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cfGtl/s cy{tGq nodf 
kms{+b} ubf{ r'gf}tL sfod}*

 sf=d'= ueg{/ 8f= gLnd 9'Ëfgf ltlD;gf

*   g]kfn /fi6« a}+ssf] &) cf}F jflif{sf]T;jsf] pknIodf sf=d'= ueg{/ 8f= gLnd 9'Ëfgf ltlD;gfHo"n] k|:t't ug'{'ePsf] jQmJosf] k"0f{ ljj/0f .

1. @)*@ ;fn j} zfv !$ ut]  g] kfn / fi6« a} +s 
^( jif{ k"/ f u/ L &) cf} + jif{df k|j] z u/ ] sf]  
5 . : yfkgf sfnb] lv o; a} +sn]  ;dli6ut 
cfly{s : yfloTj /  ljQLo If] qsf]  k|jw{gdfkm{t 
b] zsf]  ;du| cfly{s ljsf;df cu|0fL e"ldsf 
v] Nb}  cfPsf]  5 . o; cj;/ df a} +ssf k"j{ 
ueg{/ Ho"x¿ nufot ;a}  cu|hx¿nfO{ : d/ 0f 
ub} { ;Ddfg JoQm ub{5' . 

2. cy{tGq la: tf/ }  nodf cfpg yfn] sf]  5 . 
d'b|f: kmLlt nlIft ;Ldfleq}  / x] sf] , cfoft tyf 
lgof{t Jofkf/ df ;'wf/  ePsf]  Pjd\ a} +lsª 
If] qaf6 k|jflxt shf{ la: tf/ n]  ;d] t ult lng 
yfn] sf]  5 . rfn' cfly{s jif{sf]  bf] ;|f]  qodf;sf]  
cfly{s j[l4sf]  tYofÍn]  ;d] t o;sf]  k'li6 
u/ ] sf]  5 . kl5Nnf]  ;do ePsf sfg'gL ;'wf/ n]  
nufgLsf]  jftfj/ 0f ;xh agfPsf]  5 . o;n]  
;du| cfly{s ultljlwnfO{ yk rnfodfg 
agfpg]  ck] Iff 5 .

3. g] kfnsf]  afXo If] q ;an x'Fb}  uPsf]  5 . ljut 
b'O{ jif{b] lv 36\b}  uPsf]  j: t' lgof{t /  cfoft 
rfn' cfly{s jif{sf]  sflt{sb] lv a9\g yfn] sf]  
5 . ljk|] if0f cfk|jfx /  ko{6g cfodf j[l4 
ePsf sf/ 0f b] zsf]  zf] wgfGt/  artdf / xg 
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&%# : yfgLo txdf jfl0fHo a} +ssf]  zfvf lj: tf/  
ePsf]  5 eg]  pNn] Vo ¿kdf ePsf]  zfvf 

lj: tf/ sf sf/ 0f ljQLo kx'Frdf j[l4 ePsf]  5 . 

o; a} +sn]  u/ ] sf]  gLltut ;xhLs/ 0f, k"jf{wf/  

ljsf; /  ;'/ lIft, ;lhnf]  Pjd\ ;: tf]  e'QmfgL 

k|0ffnLsf pks/ 0fn]  ubf{ l8lh6n e'QmfgLsf]  

k|of] u pRr b/ df a9] sf]  5 . cGt/ b] zLo 

e'QmfgL k|0ffnLsf]  cGt/ cfa4tf ;d] t k|f/ De 

ePsf]  5 .

5. cfGtl/ s cy{tGqdf ;+/ rgfut Pjd\ 

Joj: yfkghGo ljifox¿sf]  ;Daf] wg 

cTofjZos ePsf]  5 . pRr t/ ntf Pjd\ 

Go"g Aofhb/ sf afah'b lghL If] qtkm{ k|jflxt 

shf{ Pjd\ cfGtl/ s dfudf ck] lIft ;'wf/  

x'g g;Sg', k'FhLut vr{ ck] lIft ¿kdf a9\g 

g;Sg' /  ;~rfngdf / x] sf kl/ of] hgfx¿ 

;dod}  ;DkGg x'g g;Sg' h: tf r'gf} tLx¿ 

sfod g}  / x] sf 5g\ .  

6. kl5Nnf]  ;do ljZj cy{tGqdf ljleGg gofF 

cfofdx¿ b] vf k/ ] sf 5g\ . Psflt/  hf/ L 

?;–o'qm] g o'4 cGTo x'g]  7f] ; cfwf/  xfn;Dd 

gb] lvFbf cfk"lt{ Jojwfg x6\g]  ;+efjgf 

clglZrt x'Fb}  uPsf]  5 eg]  dWok"j{df hf/ L 

åGåsf]  cGTo clglZrt / x] sf]  5 . o;sf ;fy} , 

;+o'Qm / fHo cd] l/ sfn]  ljleGg d'n'sx¿sf 

nflu gofF eG;f/ b/  3f] if0ffnufot Jofkf/  

gLltdf kl/ jt{g u/ ] sfn]  ljZj cy{tGqdf 

clglZrttf a9] sf]  5 . o: tf afXo sf/ 0fn]  

ubf{ d'b|f: kmLlt, j} b] lzs ;xfotf Pjd\ afXo 

If] q Joj: yfkgdf r'gf} tL ylkg]  b] lvPsf]  5 .
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7. o;}  k[i7e"lddf ;dli6ut cfly{s l: ylt /  o; 
a} +sn]  ljut Ps jif{sf]  cjlwdf u/ ] sf k|d'v 
sfo{x¿ d} n]  oxfF k|: t't u/ ] sf]  5' .

;dli6ut cfly{s tyf ljQLo l: ylt
ljZj cy{tGqsf]  cj: yf
8. cGt/ f{li6«o d'b|f sf] ifåf/ f clk|n @)@% df 

k|sflzt World Economic Outlook cg';f/  
;g\ @)@$ df #=# k|ltztn]  j[l4 ePsf]  ljZj 
cy{tGq ;g\ @)@% df @=* k|ltztn]  j[l4 x'g]  
k|If] k0f 5 . ljsl;t b] zx¿sf]  cy{tGq ;g\ 
@)@$ df !=* k|ltztn]  j[l4 ePsf] df ;g\ 
@)@% df !=$ k|ltztn]  j[l4 x'g]  k|If] k0f 5 . 
o;} u/ L, @)@$ df $=# k|ltztn]  j[l4 ePsf]  
pbLodfg tyf ljsf;f] Gd'v b] zx¿sf]  cy{tGq 
;g\ @)@% df #=& k|ltztn]  j[l4 x'g]  sf] ifsf]  
k|If] k0f 5 . ;g\ @)@% df l5d] sL d'n'sx¿ 
Eff/ tsf]  cy{tGq ̂ =@ k|ltzt /  rLgsf]  cy{tGq 
$=) k|ltztn]  j[l4 x'g]  sf] ifsf]  k|If] k0f 5 . 

9. eG;f/ b/  j[l4df ePsf]  k|lt: kwf{sf sf/ 0f ljZj 
Jofkf/ sf]  lj: tf/ df sdL cfpg]  b] lvPsf]  5 . 
;g\ @)@$ df ljZj Jofkf/  -j: t' tyf ;] jf_ 
#=* k|ltztn]  j[l4 ePsf] df ;g\ @)@% /  ;g\ 
@)@^ df qmdzM !=& k|ltzt /  @=% k|ltztn]  
dfq j[l4 x'g]  k|If] k0f sf] ifn]  u/ ] sf]  5 .

10. cGt/ f{li6«o d'bf sf] ifsf cg';f/  ;g\ @)@$ 
df ljZjsf]  d'b|f: kmLlt %=& k|ltzt / x] sf] df 
;g\ @)@% df $=# k|ltzt / xg]  k|If] k0f 5 . 
ljsl;t cy{tGqsf]  d'b|f: kmLlt ;g\ @)@$ 
df @=^ 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 .

cfGtl/ s cfly{s tyf ljQLo l: ylt
jf: tljs If] q

11. / fli6«o tYofÍ sfof{nosf cg';f/  cfly{s 
jif{ @)*)÷*! df g] kfnsf]  s'n ufx{: Yo 

pTkfbg cfwf/ e"t d"Nodf #=%$ k|ltzt tyf 
pkef] Qmfsf]  d"Nodf #=*& k|ltztn]  a9] sf]  
k|f/ lDes cg'dfg 5 . To;} u/ L, cfly{s jif{ 
@)*!÷*@ sf]  bf] ;|f]  qodf;df s'n ufx{: Yo 
pTkfbg -cfwf/ e"t d"Nodf_ cl3Nnf]  cfly{s 
jif{sf]  ;f] xL cjlwsf]  t'ngfdf %=! k|ltztn]  
j[l¢ x'g]  / fli6«o tYofÍ sfof{nosf]  k|f/ lDes 
cg'dfg 5 . cfly{s jif{ @)*!÷*@ sf]  bf] ;|f]  
qodf;df cy{tGqsf s'n !* cf] 6}  If] qx¿sf]  
j[l¢b/  wgfTds / x] sf]  5 . 

12. cfly{s jif{ @)*!÷*@ sf]  c;f] hdf b] zsf 
ljleGg : yfgdf cTolws jiff{sf sf/ 0f 
uPsf]  af9L klx/ f]  nufotsf k|fs[lts ljkb\
sf afah'b cg's"n df} ;d, ;+3Lo Pjd\ k|b] z 
;/ sf/ sf ljljw s[lif sfo{qmd /  l;FrfO{, 
dnnufotsf s[lif k"jf{wf/ sf]  ;xhtf a9\b}  
uPsfn]  s[lif pkhsf]  pTkfbgdf ;fdfGo c;/  
dfq kg] { b] lvG5 . 

13. a} +lsª If] qsf]  t/ ntfdf ;'wf/ , 36\bf]  Aofhb/ , 
cGt/ f{li6«o ¿kdf ePsf]  t] n tyf cGo 
sRrf kbfy{sf]  d"Nodf l: y/ tf, ;/ sf/ n]  
pTkfbgd"ns pBf] usf nflu lnPsf]  gLltut 
Joj: yf, ljk|] if0f cfk|jfxdf ePsf]  j[l4n]  dfu 
a9\g]  ;+efjgf nufotsf sf/ 0f ;du| cf} Bf] lus 
pTkfbgdf ;'wf/  x'g]  b] lvG5 .

14. ljk|] if0f cfk|jfx tyf ko{6g cfudgdf ePsf]  
j[l4sf sf/ 0f rfn' vftf, zf] wgfGt/  l: ylt 
tyf ljb] zL ljlgdo ;l~rltdf pNn] Vo 
;'wf/  eO{ afXo If] qsf]  cj: yf ;an / x] sf]  
5 . ;fy} , j} b] lzs Jofkf/  ;'wf/  x'Fb}  uPsf] , 
lghL If] qtkm{sf]  shf{ k|jfx la: tf/ df ;'wf/  
Pjd\ ko{6g;Fu}  ;] jf If] qsf]  la: tf/ n]  ;du| 
cy{tGqdf ;'wf/  x'g]  b] lvG5 . 

d"No l: ylt

15. cfly{s jif{ @)*)÷*! nfO{ gofF cfwf/  jif{ 
dfgL pkef] Qmf d"No ;"rsfÍ /  tna tyf 
Hofnf ;"rsfÍsf]  gofF z[ª\vnf k|sfzg ug{ 
;'? ul/ Psf]  5 .
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16. @)*! kmfu'g dlxgfdf jflif{s ljGb'ut 
pkef] Qmf d'b|f: kmLlt #=&% k|ltzt 5 . cl3Nnf]  
jif{sf]  ;f] xL dlxgfdf o: tf]  d'b|f: kmLlt $=*@ 
k|ltzt lyof]  . ;dLIff dlxgfdf vfB tyf 
k] o kbfy{ ;d"xsf]  d'b|f: kmLlt #=#$ k|ltzt /  
u} / –vfB tyf ;] jf ;d"xsf]  d'b|f: kmLlt #=(& 
k|ltzt / x] sf]  5 .

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

18. @)*! kmfu'g dlxgfdf jflif{s ljGb'ut yf] s 
d'b|f: kmLlt $=$# k|ltzt 5 . cl3Nnf]  jif{sf]  
;f] xL dlxgfdf o: tf]  d'b|f: kmLlt #=^( k|ltzt 
lyof]  

19. @)*!÷*@ sf]  bf] ;|f]  qodf;df jflif{s ljGb'ut 
tna tyf Hofnf ;"rsfÍ @=*% k|ltztn]  
a9] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL cjlwdf o: tf]  
;"rsfÍ %=%^ k|ltztn]  a9] sf]  lyof]  .

;/ sf/ L ljQ l: ylt

20. g] kfn ;/ sf/ , cy{ dGqfno, dxfn] vf lgoGqs 
sfof{nosf cg';f/  @)*! kmfu'g d;fGt: fDd 
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_ 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]  . 

21. @)*! kmfu'g d;fGt;Dd g] kfn ;/ sf/ sf]  
s/  / fh: j ?=^#* ca{ *) s/ f] 8 /  u} / s/  
/ fh: j ?=*! ca{ %% s/ f] 8 u/ L s'n / fh: j 
;Íng !@=& k|ltztn]  j[l¢ eO{ ?=&@) ca{ 

#% s/ f] 8 k'u] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL 
cjlwdf ;/ sf/ sf]  s/  / fh: j ?=%&* ca{ ^& 
s/ f] 8 /  u} / s/  / fh: j ?=^) ca{ #& s/ f] 8 
u/ L s'n / fh: j ;Íng ?=^#( ca{ % s/ f] 8 
/ x] sf]  lyof]  .

cfGtl/ s C0f kl/ rfng

22. @)*! kmfu'g d;fGt;Dd ;+3Lo ;/ sf/ n]  
?=@^( ca{ !% s/ f] 8 cfGtl/ s C0f kl/ rfng 
u/ ] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL cjlw;Dd 
;+3Lo ;/ sf/ n]  ?=!^# ca{ #! s/ f] 8 cfGtl/ s 
C0f kl/ rfng u/ ] sf]  lyof]  . 

k|b] z ljQ l: ylt 

23. @)*! kmfu'g d;fGt;Dd k|b] z ;/ sf/ x¿sf]  
s'n vr{ ?=^* ca{ % s/ f] 8 /  ;|f] t kl/ rfng 
?=!!* ca{ (% s/ f] 8 / x] sf]  5 . k|b] z 
;/ sf/ x¿sf]  s'n ;|f] t kl/ rfngdf g] kfn 
;/ sf/ n]  k|b] z ;/ sf/ nfO{ cg'bfg /  ljefHo 
sf] ifaf6 afF8kmfF6 x'g]  / fh: j;d] t u/ L ?=(% 
ca{ ## s/ f] 8 x: tfGt/ 0f u/ ] sf]  5 /  k|b] z 
;/ sf/ x¿n]  cGo ;|f] taf6 ?=@# ca{ ^@ s/ f] 8 
kl/ rfng u/ ] sf 5g\ .

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

24. cfly{s jif{ @)*!÷*@ sf]  cf7 dlxgfdf s'n 
j: t' lgof{t %&=@ k|ltztn]  j[l4 eO{ ?=!%* 
ca{ !& s/ f] 8 k'u] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL 
cjlwdf o: tf]  lgof{tdf $=) k|ltztn]  sdL 
cfPsf]  lyof]  . ;dLIff cjlwdf s'n j: t' 
cfoft !!=@ k|ltztn]  j[l4 eO{ ?=!!$% ca{ 
%& s/ f] 8 k'u] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL 
cjlwdf o: tf]  cfoftdf @=& k|ltztn]  sdL 
cfPsf] ]  lyof]  . 

25. ;dLIff cjlwdf s'n j: t' Jofkf/ 3f6f ^=@ 
k|ltztn]  j[l4 eO{ ?=(*& ca{ #( s/ f] 8 
k'u] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL cjlwdf 
o: tf]  3f6fdf @=% k|ltztn]  sdL cfPsf] ]   
lyof]  .
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26. cfly{s jif{ @)*!÷*@ sf]  cf7 dlxgf;Dd 
rfn' vftf ?=!*) ca{ * s/ f] 8n]  artdf 
/ x] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL cjlwdf rfn' 
vftf ?=!^& ca{ $% s/ f] 8n]  artdf / x] sf]  
lyof]  . To;} u/ L, ;dLIff 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]  artdf / x] sf]  
lyof]  .

27. cfly{s jif{ @)*!÷*@ sf]  cf7 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]  a9] sf]  lyof]  . ;dLIff cjlwdf v'b 
6«fG;km/  !)=@ k|ltztn] ]  j[l4 eO{ ?= !!$* 
ca{ !@ s/ f] 8 k'u] sf]  5 . cl3Nnf]  jif{sf]  ;f] xL 
cjlwdf o: tf]  6«fG;km/  !^=$ k|ltztn]  a9] sf]  
lyof]  . 

28. @)*! c;f/  d;fGtdf ?=@)$! ca{ !) s/ f] 8 
a/ fa/  / x] sf]  s'n ljb] zL ljlgdo ;l~rlt !* 
k|ltztn]  j[l4 eO{ @)*! kmfu'g d;fGtdf 
?=@$)( ca{ @% s/ f] 8 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 .

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

29. cfly{s jif{ @)*!÷*@ sf]  cf7 dlxgfdf 
lj: t[t d'b|fk|bfo $=* k|ltztn]  /  ;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]  . 

30. cfly{s jif{ @)*!÷*@ sf]  cf7 dlxgfdf 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 eg]  lghL 
If] qtkm{sf]  shf{ ^ k|ltztn]  a9] /  ?=%#&* ca{ 

&* s/ f] 8 k'u] sf]  5 . cl3Nnf]  cfly{s jif{sf]  
;f] xL cjlwdf lgIf] k kl/ rfng &=^ k|ltztn]  
/  lghL If] qtkm{sf]  shf{ $=@ k|ltztn]  a9] sf]  
lyof]  . 

31. o; a} +sn]  ljleGg df} lb|s pks/ 0fx¿ k|of] u u/ L 
a} +lsª k|0ffnLsf]  t/ ntf Joj: yfkg ub} { cfPsf]  
5 . cfly{s jif{ @)*!÷*@ sf]  cf7 dlxgfdf 
lgIf] k ;Íng af] nsaf] ndfkm{t ?=@)!# ca{ ̂ ) 
s/ f] 8 /  : yfoL lgIf] k ;'ljwfdfkm{t ?=!#(() 
ca{ %% s/ f] 8 u/ L s'n ?=!^))$ ca{ !% 
s/ f] 8 -sf/ f] af/ df cfwfl/ t_ t/ ntf k|zf] rg 
ul/ Psf]  5 eg]  ?=@ ca{ &) s/ f] 8 cf] e/ gfO6 
t/ ntf ;'ljwf pkof] u ePsf]  5 .

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

33. df} lb|s gLltsf]  ;~rfng nIosf]  ¿kdf / x] sf]  
efl/ t cf} ;t cGt/ a} +s b/  Aofhb/  sl/ 8f] /  
-Interest Rate Corridor_ leq}  / x] sf]  5 . ;fy} , 
cfly{s jif{ @)*!÷*@ sf]  df} lb|s gLltdf 
pNn] v ePcg';f/  : yfoL t/ ntf ;'ljwfnfO{ 
yk nlrnf]  agfO{ sfof{Gjogdf NofOPsf]  5 . 

34. @)*) r} t !% b] lv g] kfn ;/ sf/ , ;fj{hlgs 
C0f Joj: yfkg sfof{noaf6 cfGtl/ s C0f 
lgisfzg /  Joj: yfg;DaGwL sfo{ yfngL 
ePsf]  5 . ldlt @)*! c;f/  ! b] lv ;/ sf/ L 
C0fkqx¿sf]  lgisfzg, gfd;f/ L, e'QmfgL /  
zf] wegf{nufotsf ;Dk"0f{ sfo{ ;fj{hlgs C0f 
Joj: yfkg sfo{nodfkm{t x'g yfn] sf]  5 .

Aofhb/  

35. a} +lsË k|0ffnLdf t/ ntf ;'ljwfhgs cj: yfdf 
/ x] ;Fu}  rfn' cfly{s jif{df cNksfnLg tyf 
bL3{sfnLg Aofhb/ x¿ 36] sf 5g\ . @)*) 
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kmfu'gdf (!–lbg]  6«] h/ L ljN;sf]  efl/ t 
cf} ;t Aofhb/  #=)@ k|ltzt / x] sf] df @)*! 
kmfu'gdf @=(# k|ltzt / x] sf]  5 . a} +s tyf 
ljQLo ;+: yfx¿aLrsf]  efl/ t cf} ;t cGt/ a} +s 
b/  @)*) kmfu'gdf @=(@ k|ltzt / x] sf] df 
@)*! kmfu'gdf # k|ltzt / x] sf]  5 . 

36. @)*! 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 . To;} u/ L, @)*! kmfu'gdf jfl0fHo 
a} +sx¿sf]  cf} ;t cfwf/  b/  ^=#$ k|ltzt 
sfod ePsf]  5 . cl3Nnf]  jif{sf]  kmfu'gdf 
jfl0fHo a} +sx¿sf]  shf{ /  lgIf] ksf]  efl/ t 
cf} ;t Aofhb/  qmdzM !)=&* k|ltzt /  ^=&$ 
k|ltzt / x] sf]  lyof]  eg]  cf} ;t cfwf/  b/  *=&& 
k|ltzt / x] sf]  lyof]  .

df} lb|s gLltsf]  cfw'lgsLs/ 0f

37. df} lb|s gLltn]  lnPsf nIo k|flKtsf nflu 
Aofhb/ nfO{ df} lb|s gLltsf]  k|;f/  ;+oGqsf]  
¿kdf ;'b[9 ub} { ;~rfng nIosf]  ¿kdf a} +s 
tyf ljQLo ;+: yfaLrsf]  efl/ t cf} ;t cGt/ a} +s 
b/ nfO{ lnOPsf]  5 . Aofhb/  sl/ 8f] / nfO{ 
k|efjsf/ L agfpg Aofhb/  sl/ 8f] / sf]  tNnf]  
;Ldfdf : yfoL lgIf] k ;Íng ;'ljwf pknAw 
u/ fpg]  Joj: yf ul/ Psf]  5 . 

38. g] kfn / fi6« a} +s v'nf ahf/  sf/ f] af/  ljlgodfjnL, 
@)&* -kfFrf} + ;+zf] wg, @)*!_ tyf g] kfn v'nf 
ahf/  sf/ f] af/ ;DaGwL sfo{ljlw, @)&* -;ftf} + 
;+zf] wg, @)*!_ sfof{Gjogdf NofOPsf]  5 . 
t/ ntf Joj: yfkgnfO{ k|efjsf/ L agfpg 
o; a} +ssf]  ;~rfng nIosf ¿kdf / x] sf]  
efl/ t cf} ;t cGt/ a} +s b/ nfO{ gLltut b/ sf]  
xf/ fxf/ Ldf / fVg]  u/ L v'nf ahf/  sf/ f] af/  
;~rfng ug{ ;Sg]  Joj: yf ul/ Psf]  5 .

ljQLo If] q ;'b[9Ls/ 0f /  ljQLo kx'Fr 

39. kl5Nnf dlxgfx¿df a} ++s tyf ljQLo ;+: yfsf]  
;DklQsf]  u'0f: t/  36\b}  uO/ x] sf]  cj: yfn]  s] xL 

r'gf} tL l;h{gf eP tfklg k'FhLsf] if /  t/ n 
;DklQ lgofdsLo ;LdfeGbf dfly / x] sf]  Pjd\ 
ljQLo k|0ffnLsf]  d'gfkmf nufotsf kl/ ;"rs 
x] bf{ ;du| ljQLo : yfloTj sfod / x] sf]  5 . 

40. kl5Nnf]  Ps jif{df a} +s tyf ljQLo ;+: yfsf]  
;ª\Vof /  zfvf ;ª\Vof 36] sf]  eP tfklg dh{/  
tyf k|flKtkZrft\ zfvf sd ePsf : yfgsf 
a} +s zfvfnfO{ lg/ Gt/ tf lbOPsf] ] , ljB'tLo 
dfWodaf6 x'g]  sf/ f] af/  k|j4{g ul/ Psf]  /  
ljQLo ;fIf/ tf tyf u|fxslxt ;+/ If0fdf hf] 8 
lbOPaf6 ljQLo kx'Frdf ;'wf/  ePsf]  5 . 

41. @)*! Dff3 d;fGt;Dd @) jfl0fHo a} +s, !& 
ljsf; a} +s, !& ljQ sDkgL, %@ n3'ljQ ljQLo 
;+: yf /  Ps k"jf{wf/  ljsf; a} +s u/ L a} +s tyf 
ljQLo ;+: yfsf]  ;ª\Vof !)& / x] sf]  5 . aemfª 
lhNnfsf]  ;fOkfn ufpFkflnsfdf zfvf : yfkgf 
eP;Fu}  ;a}  : yfgLo txdf jfl0fHo a} +ssf]  kx'Fr 
k'u] sf]  5 .

42. a} +s tyf ljQLo ;+: yfnfO{ Ps cfk;df 
ufEg÷ufleg k|f] T;flxt ug] {]  o; a} +ssf]  
gLltut Joj: yfnfO{ o; cfly{s jif{df klg 
lg/ Gt/ tf lbOPsf]  5 . cfly{s jif{ @)*)÷*! 
Dff !) j6f a} +s tyf ljQLo ;+: yfx¿ Ps 
cfk;df ufEg] ÷ufleg]  tyf k|flKtdf ;xefuL 
eO{ !)& j6f -k"jf{wf/  ljsf; a} +s;lxt_ 
a} +s tyf ljQLo ;+: yfx¿ sfod x'g k'u] sf 
5g\ . pQm cjlwdf ePsf ufEg] ÷ufleg]  tyf 
k|flKtsf s'n % j6f sfo{ dWo]  ufEg] ÷ufleg]  
-dh{/ _ tk{m $ /  k|flKt -PlSjlhzg_ tk{m ! 
j6f sfo{ ;DkÌ ePsf 5g\ .

sfg'gL ;'wf/  

43. ljb] zL ljlgdo -lgoldt ug] {_ P] g, @)!( 
sf]  ;+zf] wg d: of} bf th'{df ePsf]  5 . 
To;} u/ L, lnh kmfOgfG; Pjd\ ljQLo 
;DklQsf]  k'g;{+/ rgf tyf lwtf] kqLs/ 0f 
-;] So'l/ 6fOh] ;g_ ;DaGwL sfg'g lgdf{0f, 
ljlgdo clwsf/ kq P] g, @)#$ /  e'QmfgL 
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tyf km: of} {6 P] g, @)&% ;+zf] wgsf nflu sfo{ 
cufl8 a9] sf]  5 . 

lgofdsLo Joj: yf

44. a} +s tyf ljQLo ;+: yf Pjd\ k"jf{wf/  ljsf; 
a} +saf6 x'g]  shf{ k|jfx Pjd\ nufgLnfO{ 
jftfj/ 0fd} qL agfpg Pjd\ ;f]  k|s[ltsf]  nufgL 
ubf{ ;Gbe{ ;fdu|Lsf]  ¿kdf k|of] u ug{ ;lsg]  
u/ L Nepal Green Finance Taxonomy hf/ L 
ul/ Psf]  5 . 

45. a} +s vftf / f] Ssf tyf k'ms'jfnfO{ yk : ki6, 
kf/ bzL{ /  Jojl: yt agfpg a} +s vftf / f] Ssf 
tyf k'ms'jf;DaGwL ljlgodfjnL, @)*! hf/ L 
ul/ Psf]  5 . 

46. a} +s tyf ljQLo ;+: yfx¿ tyf k"jf{wf/  ljsf; 
a} +ssf nflu NFRS 9 – Expected Credit 
Loss Related Guideline, 2024 hf/ L ul/ Psf]  
5 . 

47. a} +s tyf ljQLo ;+: yfn]  @)*$ c;f/  
d;fGt;Dd Go"gtd !% k|ltzt shf{ ?=! 
s/ f] 8;Ddsf n3', 3/ ] n', ;fgf Pjd\ demf} nf 
pBd If] qdf k|jfx ug'{kg] {df pQm shf{sf]  ;Ldf 
a9fO{ ?=@ s/ f] 8 sfod ul/ Psf]  5 .

48. lgdf{0f Joj;fodf b] lvPsf]  lzlyntfnfO{ 
b[li6ut u/ L lgofdsLo ;x'lnotx¿ lbOPsf]  
5 . ?=@ s/ f] 8;Ddsf]  s[lifsf nflu ;xof] uL 
pBf] u, s[lif cf} hf/  pTkfbg, lgof{thGo ;"rgf 
k|ljlw, ko{6gnufot cfGtl/ s pTkfbg;Fu 
;DalGwt pBd Joj;fo;d] tnfO{ shf{ k|jfx 
ubf{ cfwf/  b/ df @ k|ltzt;Dd dfq yk u/ L 
C0fsf]  Aofh tf] Sg'kg] { Joj: yf ul/ Psf]  5 .

49. 3/ ] n', ;fgf tyf demf} nf pBd Joj;fox¿df 
shf{ k|jfxnfO{ k|f] T;flxt ug{ Regulatory 
Retail Portfolio (RRP) sf]  ;LdfnfO{ ?=@ 
s/ f] 8af6 a9fP/  clwstd ?=@ s/ f] 8 %) 
nfv sfod ul/ Psf]  5 .

50. 3/  hUuf vl/ b÷lgdf{0f k|of] hgdf k|jflxt 
shf{df C0f e'QmfgL cfDbfgL cg'kft -DTI_ 
clwstd ;Ldf &) k|ltzt x'g]  Joj: yf sfod 
ul/ Psf]  5 . 

51. jfl0fHo a} } ++s tyf / fli6«o: t/ sf ljsf; 
a} +sn]  cljdf] Ro c;l~rlt cu|flwsf/  
;] o/  (Irredeemable Non-cummulative 
Preference Share) hf/ L u/ L cltl/ Qm 
k|fylds k'FhLsf] ifdf u0fgf ug{ ;Sg]  Joj: yf 
ul/ Psf]  5 . 

52. ;DklQ z'4Ls/ 0f lgjf/ 0f P] g tyf lgodfjnLdf 
ePsf]  ;+zf] wgadf] lhd a} +s tyf ljQLo ;+: yf 
tyf k"jf{wf/  ljsf; a} +snfO{ lgb] {zg hf/ L 
ul/ Psf]  5 . 

53. ;DklQ z'4Ls/ 0f lgjf/ 0f ;DaGwdf ;"rs 
;+: yfn]  kfngf ug'{kg] { bfloTjsf ;DaGwdf 
Guideline on Targeted Financial Sanctions 
for Financial Institutions hf/ L ul/ Psf]  5 . 

54. o; a} +saf6 ;fdflhs ;'/ Iff sf] ifnfO{ ;DklQ 
z'4Ls/ 0f tyf cftÍsf/ L sfo{df ljQLo 
nufgL lgjf/ 0f ;DaGwdf klxnf] k6s lgb] {zg 
hf/ L ul/ Psf]  5 . ;fy} , ;DalGwt P] g tyf 
lgodfjnLdf ePsf]  ;+zf] wgnfO{ ;d] 6L 
sd{rf/ L ;~ro sf] if, gful/ s nufgL sf] if /  
cg'dltkqk|fKt xfo/  kr] {h shf{ lbg]  sDkgLsf]  
nflu ;DklQ z'4Ls/ 0f tyf cftÍjfbL sfo{df 
ljQLo nufgL lgjf/ 0f;DaGwL Joj: yfdf 
;+zf] wg ul/ Psf]  5 . 

55. art tyf C0fsf]  d'Vo sf/ f] af/  ug] { ;xsf/ L 
;+: yfsf]  sf/ f] af/ nfO{ Jojl: yt, kf/ bzL{ /  
k|efjsf/ L agfpgsf nflu g] kfn / fi6« a} +s 
P] gn]  lglb{i6 u/ ] cg'¿k lgb] {zg tyf dfkb08 
: jLs[t ul/ Psf]  5 . 

56. a} +s tyf ljQLo ;+: yfsf nflu ;+: yfut 
;fdflhs pQ/ bfloTj;DaGwL dfu{bz{g, @)*! 
hf/ L ul/ Psf]  5 .
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lg/ LIf0f tyf ;'kl/ j] If0f 

57. Jfflif{s lg/ LIf0f sfo{of] hgfcg';f/  @)*! 
kmfu'g d;fGt;Dd !! j6f jfl0fHo a} +ssf]  
;dli6ut : ynut lg/ LIf0f /  b'O{ j6f jfl0fHo 

a} +ssf]  IT and Cyber Risk nlIft : ynut 
lg/ LIf0f (Targeted Inspection) ;DkGg ePsf]  
5 .

58. a} +s tyf ljQLo ;+: yfaf6 lgoldt ¿kdf 
lnOFb}  cfPsf]  tYofÍsf]  ;Íng, ;'/ If0f, 
cg'udg, ljZn] if0f Pjd\ ljj/ 0f k|sfzgdf 
/ x] sf ljBdfg ;d: ofx¿nfO{ ;Daf] wg ug{ 
;'kl/ j] IfsLo ;"rgf k|0ffnL (Supervisory 
Information System, SIS) sfof{Gjogdf 
NofOPsf]  5 . 

59. g] kfn / fi6« a} +s tyf >LnÍfsf]  s] Gb|Lo a} +saLr 
;'kl/ j] IfsLo 1fg cfbfg k|bfg ug] { ;dembf/ L 
kqdf x: tfIf/  ul/ Psf]  5 . 

60. / fli6«o : t/ sf rf/  j6f ljsf; a} +sdf hf] lvddf 
cfwfl/ t ;dli6ut : ynut lg/ LIf0f ;DkGg 
ul/ Psf]  5 . To;} u/ L, kfFr j6f ljsf; a} +s /  
cf7 j6f ljQ sDkgLdf cg'kfngfdf cfwfl/ t 
lg/ LIf0f;lxt s'n !& j6f ;+: yfsf]  ;dli6ut 
: ynut lg/ LIf0f ;DkGg ul/ Psf]  5 . To;} u/ L, 
tLg j6f ljsf; a} +s /  tLg j6f ljQ sDkgL 
u/ L 5 j6f ;+: yfsf]  nlIft lg/ LIf0f ;DkGg 
ul/ Psf]  5 .

n3'ljQ

61. ;dLIff cjlwdf $) j6f n3'ljQ ljQLo 
;+: yfsf]  ;dli6ut : ynut lg/ LIf0f tyf 
b'O{ j6f ;+: yfsf]  ljz] if lg/ LIf0f sfo{ ;DkGg 
ul/ Psf]  5 . ;fy} , n3'ljQ ljQLo ;+: yfsf]  
hf] lvddf cfwfl/ t ;'kl/ j] If0f ug{ sfo{ljlw 
tof/  ug] { sfo{ cl3 a9fOPsf]  5 . 

62. n3'ljQ ljQLo ;+: yfsf]  shf{ Joj: yfkg, 
cfGtl/ s lgoGq0f k|0ffnL, sd{rf/ L k|zf;g, 

Joj;fo ;~rfng Pjd\ u|fxs ;+/ If0fnufotsf 
ljifox¿sf ;DaGwdf ljlEfGg cWoog 
;ldltx¿n]  k|bfg u/ ] sf ;'emfjx¿ ;d] 6L 
n3'ljQ ljQLo ;+: yfnfO{ ;fdflhs a} +lsªsf]  
cjwf/ 0ff;d] tsf cfwf/ df ;~rfng ug{ 
Ohfhtkqk|fKt æ3Æ ju{sf n3'ljQ ljQLo 
;+: yfnfO{ ;~rfng dfu{bz{g, @)*! hf/ L 
ul/ Psf]  5 . 

63. n3''ljQ ljQLo ;+: yfn]  jflif{s ¿kdf ;+: yfut 
;'zf;g k|ltj] bg (Corporate Governance 
Report) tof/  u/ L ;fj{hlgs hfgsf/ Lsf 
nflu cfˆgf]  j] a;fO6df / fVg'kg] { Joj: yf 
ul/ Psf]  5 . 

e'QmfgL k|0ffnL

64. e'QmfgL tyf km5\of{} 6 P] g, @)&%, e'QmfgL tyf 
km5\of{} 6 ljlgodfjnL, @)&& /  e'QmfgL;DaGwL 
sfo{ ug{]  ;+: yfnfO{ k|bfg ul/ g]  cg'dlt gLlt, 
@)&( cGtu{t / xL Ohfhtkqk|fKt a} +s tyf 
ljQLo ;+: yfafx] s gf}  j6f e'QmfgL k|0ffnL 
;~rfns (PSOs) /  @% j6f e'QmfgL ;] jf 
k|bfos (PSPs) ;+: yfx¿ ;~rfngdf / x] sf 
5g\ .

65. cGt/ b] zLo e'QmfgL sf/ f] af/ cGt{ut UPI, 
Alipay+ /  WeChat Pay dfkm{t x'g]  Joj: yf 
ldnfOPsf]  5 . 

66. g] kfn / fi6« a} +ssf]  ærf} yf]  / 0fgLlts of] hgf 
@)@@–@)@^Æ df ePsf]  Joj: yfadf] lhd 
Unstructured Supplementary Service 
Data (USSD) df cfwfl/ t e'QmfgL k|0ffnLsf]  
g] kfnsf]  ;Gbe{df cf} lrTo /  pQm k|0ffnL;DaGwL 
cfjZos lgofdsLo Joj: yfnfO{ ;d] 6] /  
USSD-Based Payment System and its 
Regulations:  Suggestions for Nepal' ljifos 
cWoog k|ltj] bg tof/  ul/ Psf]  5 .  

67. ljB'tLo a} +lsª tyf e'QmfgL k|0ffnLdf 
gjk|jt{g k|j4{g ub} { g] kfndf ljB'tLo a} +lsª 
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;] jf yk la: tf/  ug{sf nflu International 
Finance Corporation (IFC) sf]  ;xof] udf 
Regulatory Sandbox ;DaGwL gLltut tyf 
k|lqmofut tof/ L eO/ x] sf]  5 . To;} u/ L, IFC 
sf]  ;xof] udf Fintech Strategy th'{df ug] { 
sfo{ cufl8 a9] sf]  5 . 

68. e'QmfgL;DaGwL sfo{ ug] { ;+: yfx¿dWo] af6 
Systemically Important Payment System 
(SIPS) klxrfg ug{sf nflu Framework 
tof/  kfg] { sfo{ clGtd r/ 0fdf k'u] sf]  5 . 

69. e'QmfgL k|0ffnLsf]  ;'/ Iff, hf] lvdsf]  klxrfg 
/  Joj: yfkg, ;+: yfut ;'zf;g, cGt/ b] zLo 
e'QmfgL sf/ f] af/ nufotsf ljifox¿nfO{ 
k|fyldstfdf / fvL e'QmfgL k|0ffnL;DaGwL 
PsLs[t lgb] {zg, @)*! hf/ L ul/ Psf]  5 . 

70. Wholesale CBDC (wCBDC) sf]  Pilot 
;~rfngsf]  nflu Use Cases /  Design 
Characteristics to ug'{sf ;fy}  NRB 
wCBDC Version 1.0.0 k|0ffnL ljsf; ug] { 
sfo{ clGtd r/ 0fdf / x] sf]  5 . NRB CBDC 
k|0ffnL tof/  ug{sf]  nflu cfwf/  k|0ffnLsf]  
¿kdf NRB CBDC Prototype Base Version 
0.1.0 tof/  ul/ Psf]  5 . 

71. a} +lsª tyf e'QmfgL k|0ffnLsf If] qdf ;"rgf 
k|ljlwsf]  k|of] uaf6 eO/ x] sf]  gjk|jt{gnfO{ 
k|f] T;fxg Pjd\ yk 6] jf k'¥ofpg]  p2] Zon]  
e'QmfgL k|0ffnL ljefucGtu{t / xg]  u/ L 
Digital Finance Innovation Hub : yfkgf 
ul/ Psf]  5 .

ljb] zL ljlgdo Joj: yfkg

72. ef/ tLo ?k} ofFsf]  ;6xL ;'ljwf g] kfnL jfl0fHo 
a} +s tyf / fli6«o: t/ sf ljsf; a} +sdf vf] lnPsf]  
a} +s vftfdf cfa4 Quick Response Code 
nufotsf ljB'tLo dfWod -sf8{ afx] s_ 
dfkm{t ef/ t /  e'6fgdf e'QmfgL (Merchant 
Payments) x'g]  u/ L ;d] t pknAw u/ fpg 
;lsg]  Joj: yf ul/ Psf]  5 .

73. ef/ taf6 g] kfndf ljk|] if0f leq\ofpg]  k|of] hgsf]  
nflu g] kfnL gful/ sn]  ef/ tLo a} +s tyf ljQLo 
;+: yfdf vf] n] sf]  a} +s vftfdf cfa4 ljB'tLo 
a} +lsË -O–a} +lsË_, cGt/ a} +s e'QmfgL, df] afOn 
a} +lsË, Quick Response Code dfkm{t g] kfnL 
jfl0fHo a} +s tyf / fli6«o : t/ sf ljsf; a} +sdf 
vf] lnPsf]  JolQmut vftfdf k|fKt x'g]  u/ L 
ljk|] if0f / sd leq\ofpg'kg] { Joj: yf ul/ Psf]   
5 .

74. a} +s tyf ljQLo ;+: yfn]  ljb] zaf6 leq\ofPsf]  
ljb] zL d'b|fsf]  C0fdf / xg]  ljb] zL ljlgdo 
hf] lvd Go"gLs/ 0f tyf Joj: yfkg ug] { 
k|of] hgsf nflu g] kfn / fi6« a} +s : jfk sf/ f] af/  
ljlgodfjnL, @)*! Hff/ L ul/ Psf]  5 .

75. ljb] zL d'b|fsf]  art vftfsf]  / sd vr{ ug] { 
Pjd\ ljb] zL d'b|fsf]  sf8{ hf/ L ug] { / sdsf]  
;Ldfdf j[l4 ul/ Psf]  5 .  

76. ljb] zL ljlgdo ;l~rlt Joj: yfkgnfO{ yk 
k|efjsf/ L agfpg]  k|of] hgsf]  nflu cGt/ f{li6«o 
d'b|f sf] ifn]  pknAw u/ fPsf]  k|fljlws ;xfotf 
k|ltj] bg (Technical Assistance Report 
Nepal:  Improving the Foreign Exchange 
Reserves Management Framework) af6 
k|fKt ;'emfjadf] lhd tof/  ul/ Psf]  g] kfn 
/ fi6« a} +s ljb] zL ljlgdo nufgL gLlt, @)*! 
sfof{Gjogdf NofOPsf]  5 .

77. cGt/ f{li6«o ljQ ahf/ df o; a} +saf6 ul/ g]  
nufgL tyf cGo cfly{s sf/ f] af/ nfO{ 
cGt/ f{li6«o dfGotfcg'¿k yk Jojl: yt 
agfpg Nepal Rastra Bank Financial 
Sanctions Related Guidelines, 2024 
sfof{Gjogdf NofOPsf]  5 .

d'b|f Joj: yfkg

78. g] kfn / fi6« a+} sn]  a} +sgf] 6sf]  u'0f: t/  j[l4 ug] { 
sfo{nfO{ lg/ Gt/ tf lbFb}  cfPsf]  5 . o; qmddf 
rfn' gf] 6 5kfOrqmdf 5kfO x'g]  a} +sgf] 6sf]  
;'/ If0f ljz] iftfx¿ tyf gf] 6df k|of] u x'g]  



g]kfn /fi6« a}+s ;dfrf/

IX

k|fljlws : k] lzlkms] zgnfO{ cGt/ f{li6«o 
: t/ cg';f/  kl/ dflh{t ub} { a} +sgf] 6nfO{ yk 
;'/ lIft tyf u'0f: t/ Lo agfpFb}  nluPsf]  5 .

79. a} +sgf] 6 / fi6«sf]  ;DklQ ePsf]  x'Fbf htg;fy 
o;sf]  k|of] u ug] {;DaGwL ljleGg hgr] tgfd"ns 
sfo{qmdx¿ ;~rfng ug] { sfo{nfO{ lg/ Gt/ tf 
lbOPsf]  5 . ;fy} , a} +sn]  ;kmfgf] 6 gLltsf]  
k|efjsf/ L sfof{Gjog ub} { ;'lsnf gf] 6sf]  
cfk"lt{nfO{ k|j4{g ub} { cfPsf]  5 . o;}  qmddf 
a} +sgf] 6sf]  ;d'lrt pkof] unfO{ k|j4{g ug{ /  
a} +sgf] 6sf]  hLjgrqm ;d] t clej[l4 ug{ bz} +, 
ltxf/  tyf 57 kj{df pknAw eP;Dd ;'lsnf 
gf] 6 ;6xL ug] { Joj: yfsf]  ;'?cft ul/ Psf]  5 .

dfgj ;+: ffwg Joj: yfkg

80. @)*! kmfu'g d;fGtdf a} +sdf k|zf;gtkm{ 
!!)$ /  k|fljlwstkm{ &$ u/ L s'n !!&* hgf 
sd{rf/ L sfo{/ t / x] sf 5g\ . s'n sd{rf/ LdWo]  
clws[t : t/ sf ^^$ hgf, ;xfos : t/ sf 
$%! hgf /  >] 0fLljxLg sfof{no ;xof] uL 
: t/ sf ^# hgf / x] sf 5g\ .

81. cfly{s jif{ @)*!÷*@ sf nflu a} +sdf ;xfos 
lgb] {zs #@ hgf /  ;xfos #% hgf;d] t u/ L 
s'n ^& hgf sd{rf/ L lgo'lQm ePsf 5g\ . 
@)*! ;fpg ! ut] b] lv kmfu'g d;fGt;Dd 
s'n @@ hgf sd{rf/ L a} +s ;] jfaf6 cnu 
ePsf 5g\ .

82. g] kfn / fi6« a} +s sd{rf/ L ;] jf ljlgodfjnL, 
@)^* sf]  Joj: yfadf] lhd sfo{ ;Dkfbg d"Nofª\
sg k|ltj] bg tof/  ug] { ;DaGwdf yk : ki6tf 
tyf Ps¿ktf sfod ug{ u/ fpg g] kfn / fi6« 
a} +s sfo{ ;Dkfbg d"Nofª\sg;DaGwL sfo{ljlw, 
@)*! nfu" ul/ Psf]  5 .

83. sd{rf/ Lsf]  zf/ Ll/ s tyf dfgl;s : jf: Yo /  
sfo{: yn ;'/ Iff ;'lglZrttf ug{ /  ;'/ lIft, 
: j: Yo Pjd\ ;sf/ fTds sfo{;+: s[lt k|j4{g 
ug{ æg] kfn / fi6« a} +s sd{rf/ L : jf: Yo tyf 

sfo{: yn ;'/ Iff;DaGwL gLlt, @)*!Æ hf/ L 
ul/ Psf]  5 .

84. a} +sn]  ljb] zl: yt s] Gb|Lo a} +snufotsf 
lgsfox¿;Fu u/ ] sf]  ;Demf} tfsf cfwf/ df 
a} +saf6 afXo kb: yfkgdf k7fOg]  sd{rf/ Lsf]  
5gf} 6 sfo{nfO{ Jojl: yt, kf/ bzL{ Pjd\ 
k|efjsf/ L agfpg g] kfn / fi6« a} +s, sd{rf/ L 
afXo kb: yfkg -;] s] 08d] G6_ ;DaGwL sfo{ljlw, 
@)*! Hff/ L u/ L sd{rf/ L 5gf} 6 k|f/ De ul/ Psf]  
5 .

cfGtl/ s n] vfk/ LIf0f

85. cfly{s jif{ @)*!÷*@ sf]  k|yd q} dfl;s 
cjlwsf]  a} +lsª sfof{no, d'b|f Joj: yfkg 
ljefu, ljQ Joj: yfkg ljefu /  k|b] zl: yt 
;a}  sfof{nox¿sf]  u} / –: ynut n] vfk/ LIf0f 
ul/ Psf]  5 .

86. cfly{s jif{ @)*)÷*! sf]  jflif{s n] vfk/ LIf0f 
k|ltj] bg /  cfGtl/ s n] vfk/ LIf0f k|ltj] bg 
tof/  ePsf]  5 . ;fy} , q} dfl;s÷c4{jflif{s 
n] vfk/ LIf0f;d] t lgoldt ¿kdf eO/ x] sf]  
5 .

ljQ Joj: yfkg

87. g] kfn / fi6« a} +s P] g, @)%* sf]  bkmf (#-@_ 
sf]  Joj: yfadf] lhd o; a} +ssf]  dfl;s ljQLo 
cj: yfsf]  ljj/ 0f tof/  u/ L / fli6«o : t/ sf]  
klqsfdf dfl;s ¿kdf k|sfzg x'Fb}  cfPsf]  
5 .

88. g] kfn / fi6« a} +s P] g, @)%* df ePsf]  
Joj: yfadf] lhd a} +ssf] ]  afXo n] vfk/ LIf0f  
dxfn] vf k/ LIfssf]  sfof{noaf6 lgo'Qm 
n] vfk/ LIfsx¿åf/ f cfly{s jif{ ;dfKt ePsf]  
rf/  dlxgf -@)*! sflQs_ leq g}  ;DkGg 
ul/ Psf]  5 .

89. g] kfn / fi6« a} +s cfGtl/ s nufgL lgb] {lzsf, 
@)^* nfO{ ;dofg's"n ;+zf] wg u/ L 
sfof{Gjogdf NofOPsf]  5 .



g]kfn /fi6« a}+s ;dfrf/

 X

;DklQ z'4Ls/ 0f lgjf/ 0f ;'kl/ j] If0f dxfzfvf

90. ;DklQ z'4Ls/ 0f lgjf/ 0f;DaGwL ;'kl/ j] If0f 
ug] { sfo{sf]  nflu o; a} +sn]  ldlt @)&( 
df3 ! ut]  cnUu}  æ;DklQ z'4Ls/ 0f lgjf/ 0f 
;'kl/ j] If0f dxfzfvfÆ : yfkgf u/ ] sf]  5 . 
pQm dxfzfvfaf6 @)*! kmfu'g d;fGt;Dd 
;ft jfl0fHo a} +s, tLg ljsf; a} +s, rf/  ljQ 
sDkgL, b'O{ n3'ljQ ljQLo ;+: yf, b'O{ ljk] |if0f 
sDkgL /  b'O{ cGo ;+: yfx¿ u/ L s'n @) j6f 
AML/ CFT df cfwfl/ t : ynut lg/ LIf0f, 
tLg j6fdf ljz] if lg/ LIf0f /  jfl0fHo a} +sdf 

Targeted Financial Sanction (TFS) nlIft 
lg/ LIf0f -ljifout cWoog_ ;DkGg ePsf]  
5  . ;fy} , b'O{ j6f ;+: yfnfO{ sf/ jfxL ul/ Psf]  
5 .

ljQLo hfgsf/ L OsfO{

91. … sÚ   … vÚ   /  … uÚ   ju{sf a} +s tyf ljQLo ;+: Yff, 
hLjg, lghL{jg, n3' aLdf tyf k'gaL{df 
sDkgL, ljk|] if0f;DaGwL sfo{ ug] { ;+: yf, 
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;fo, 
ax'd"No wft' tyf kTy/ ;DaGwL sf/ f] af/  ug] { 
Joj;fo, e'QmfgL ;] jf k|bfos, e'QmfgL k|0ffnL 
;~rfns, 3/  hUuf vl/ b laqmL Joj;foL, 
xfo/  kr] {h shf{ lbg]  sDkgL, n] vfk/ LIf0f 
Joj;foLnufot hDdf @,^^% j6f ;"rs 
;+: yfnfO{ ljQLo hfgsf/ L OsfO{sf]  goAML 
System df cfa4 ul/ Psf]  5 . ;fy} , g] kfn 
;/ sf/ sf ljleGg lgofdsLo÷;'kl/ j] IfsLo 
lgsfonfO{ ;d] t ;"rgf ;Dk|] if0fsf nflu 
goAML System df cfa4 ul/ Psf]  5 . 

92. ;"rgf cfbfg k|bfgsf nflu ljQLo hfgsf/ L 
OsfO{n]  xfn;Dd @) j6f ljb] zL Financial 
Intelligence Unit (FIU) ;Fu ;dembf/ L 
kqdf x: tfIf/  u/ ] sf]  5 . ;fy} , cfly{s jif{ 
@)*!÷*@ sf]  kmfu'g d;fGt;Dd @^ k6s 

ljb] zL ;dsIfL lgsfo;Fu ;"rgf cfbfg k|bfg 
ePsf]  5 . 

;DklQ tyf ;] jf Joj: yfkg

93. o; a} +ssf]  afn'jf6f/  tyf yfkfynL kl/ ;/ df 
cfw'lgs sfof{no ejgx¿nufot cfjZos 
cGo ;+/ rgfx¿sf]  ;d] t lgdf{0f sfo{ 
;DkGg eO{ g] kfn ;/ sf/ , ;x/ L ljsf; 
dGqfno, ;x/ L ljsf; tyf ejg lgdf{0f 
ljefu, s] Gb|Lo cfof] hgf sfof{Gjog OsfO{  
-ejg tyf cfjf;_ af6 qmdzM afn'jf6f/ sf]  
ejg @)*! c;f/  @* ut]  /  yfkfynLsf]  
ejg @)*! c;f] h % ut]  x: tfGt/ 0f lng]  
sfo{ ;DkGg ePsf]  5 . pQm gjlgld{t b'a} }  
ejgx¿af6 s] xL ljefux¿sf]  ;] jf ;'? 
ul/ Psf]  5 /  cGo ljefux¿ : yfgfGt/ 0f u/ L 
k"0f{ ;~rfngdf Nofpg]  sfo{ k|f/ De e} / x] ] sf]  
5 .

94. o; a} +sdf k|of] udf / x] sf GL, HRIS, RTGS, 
SWIFT nufotsf ljleGg Software tyf 
;du| ;"rgf k|ljlw k|0ffnL;Fu ;DalGwt 
System Audit sf]  lj1af6 k/ LIf0f sfo{ k|f/ De 
ul/ Psf]  5 .

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

95. 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 Pjd\ ;dLIff ;DkGg 
ePsf]  5 . ;fy} , cfly{s jif{ @)*)÷*! 
sf]  jflif{s ah] 6 ;dLIff tyf cfly{s jif{ 
@)*!÷*@ sf]  bf] ;|f]  qodf;;Ddsf]  ah] 6 
;dLIff sfo{ ;DkGg ePsf]  5 . 

96. a} +ssf]  rf} yf]  / 0fgLlts of] hgf -@)@@–@)@^_ 
sf]  dWofjlw ;dLIff ;DkGg ePsf]  5 .

97. klxnf]  k|fyldstfdf / x] sf ;+j] bgzLn sfo{ 

-Critical Activities) x¿nfO{ ;d] 6] /  th'{df 
ul/ Psf]  a} +ssf]  Joj;fo lg/ Gt/ tf of] hgf, 
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@)@% (Business Continuity Plan, 2025) 
tof/  eO{ : jLs[t x'g]  r/ 0fdf / x] sf]  5 .

;"rgf k|ljlw

98.  SWIFT System nfO{ ;'/ lIft, e/ kbf] { tyf 
Jojl: yt ta/ n]  ;~rfng ug{ SWIFT 
Alliance Entry af6 SWIFT Alliance Cloud 
df : yfgfGt/ 0f ug] { sfo{ eO/ x] sf] 5 . 

99.  ljQLo If] qdf ;"rgf k|ljlwsf]  a9\bf]  k|of] u;Fu}  
b] lvPsf]  ;fOa/  ;'/ Iff hf] lvdsf]  klxrfg, 
To;af6 x'g]  c;/ sf]  Go"gLs/ 0f /  ;fOa/  
;'/ Iff;DaGwL 36gfdf tTsfn ;xfotfsf]  nflu 
ljQLo If] q sDKo"6/  cfsl: ds ;xfotf ;d"x 
(Financial Sector Computer Emergency 
Response Team (FinCERT)) u7g ul/ Psf]  
5 .

100.  g] kfn / fi6« a} +sleq ;"rgf k|ljlw k"jf{wf/ sf]  
;'/ lIft, s'zn /  k|efjsf/ L k|of] unfO{ 
;'lglZrt ug{ /  ;fOa/  ;'/ Iff hf] lvdnfO{ 
Joj: yfkg ug{ Cyber Security Framework 
/  IT Governance Framework tof/  ul/ Psf]  
5 .

101. ;"rgf k|ljlw k|0ffnLdf x'g;Sg]  ;+efljt ;fOa/  
cfqmd0fsf]  klxrfgsf]  nflu a} +sdf k|of] u ePsf 
ljleGg l;i6dx¿sf]  nu ljj/ 0f s] G›Ls[t ¿kdf 
;Íng u/ L zÍf: kb ultljlwx¿sf]  ljZn] if0f 
ug] { sfo{sf]  nflu Security Information and 
Event Management -SIEM_ l;i6d k|of] udf 
NofOPsf]  5 . 

102.  ljkb\ Joj: yfkgsf]  nflu a} +ssf]  Critical 
Business Functions/ Processes sf]  
lg/ Gt/ tfnfO{ ;'lglZrt ug{ IT Disaster 
Recovery Plan tof/  ul/ Psf]  5 . 

103.  a} +ssf]  ;"rgf ;'/ IffnfO{ yk ;'b[9Ls/ 0fsf nflu 
Chief Information Security Officer (CISO) 
/  Information Security Officer (ISO_ lgo'Qm 
u/ L Cyber Security Unit : yfkgf ul/ Psf]  5 . 

104.  ;"rgf k|ljlw kl/ jt{g Joj: yfkg gLlt /  
;"rgf k|ljlw kl/ jt{g Joj: yfkg sfo{ljlw, 
@)*! tof/  u/ L sfof{Gjogdf NofOPsf]  5 .

ljQLo ;dfj] lztf tyf u|fxs ;+/ If0f

105. ljQLo ;dfj] zLs/ 0f clej[l4 tyf jflif{s ¿kdf 
;dfj] zLs/ 0fsf]  : t/  dfkgsf nflu Financial 
Inclusion Index - FII u0fgf;DaGwL k|ltj] bg 
tof/  ePsf]  5 . ljQLo ;dfj] zLs/ 0f gLlt 
tof/  u/ L k|sfzg ul/ Psf]  5 . ;fy} , / fli6«o 
ljQLo ;dfj] zLs/ 0f / 0fgLltsf]  d: of} bf tof/  
u/ L g] kfn ;/ sf/ , cy{ dGqfno k7fOPsf]  5 . 

106. ljQLo ;fIf/ tf;DaGwL ljleGg ljifodf 5f] 6f]  
lel8of] x¿ (Short Videos) lgdf0f{ u/ L o; 
a} +ssf]  ;fdflhs ;~hfndfkm{t k|;f/ 0f e} / x] sf]  
5 . l8lh6n÷ljQLo ;fIf/ tf clej[l4sf nflu 
ljQLo ;fIf/ tf ;Gb] z, j[Qlrq, Radio Jingle 
h: tf ;fdu|Ldfkm{t sfo{ e} / x] sf]  5 . ;fy} , 
ljQLo ;fIf/ tf k|lzIfssf]  / f] : 6/  tof/  u/ L 
a} +ssf]  j] a;fO6df k|sflzt ul/ Psf]  5 . 

107. Think before you follow, wise money 
tomorrow eGg]  d"n gf/ fsf ;fy @)*! r} q 
$ b] lv !) ;Dd Global Money Week 2025 
eJotfsf ;fy b] zel/  dgfOPsf]  5 .

108. Market Conduct Supervision sfof{Gjogsf]  
nflu g] kfn / fi6« a} +s lg/ LIf0f tyf ;'kl/ j] If0f 
ljlgodfjnL, @)&$ df ;+zf] wg u/ L ;f] sf]  
sfo{ljlw nfu" ul/ Psf]  5 . 

109. æljQLo u|fxs lxt ;+/ If0f P] gÆ sf]  d: of} bf 
tof/  ePsf]  5 .

cWoog÷cg';Gwfg÷tflnd÷;Dd] ng

110. cfly{s jif{ @)*!÷*@ sf]  klxnf]  dlxgfb] lv 
cGt/ f{li6«o d'b|f sf] ifaf6 hf/ L 5} 6f} + ;+: s/ 0fsf]  
Balance of Payment Manual (BPM6) 
cg'¿k zf] wgfGt/  tYofÍ ;Íng, k|zf] wg tyf 
k|sfzg sfo{ yfngL ul/ Psf]  5 . 
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111. a} +ssf]  cfly{s cg';Gwfg ljefun]  zf] wgfGt/  
tYofÍ cBfjlws ug{ Trade Credit Survey 
ljifodf cWoog sfo{ ;DkGg u/ ] sf]  5 . 

112. æsf] zL k|b] zdf pTkflbt cyf] {8S; lrofn]  
/ fli6«o cy{tGqdf k'¥ofPsf]  of] ubfg Pjd\ 
cfGtl/ s /  afXo ahf/ df o;sf]  ;Defjgf /  
r'gf} tLÆ ljifos cWoog k|sfzg ul/ Psf]  5 .

113. æu08sL k|b] z e|d0f ug] { ljb] zL ko{6sx¿sf]  
a;fO tyf vr{sf]  k|j[lQÆ ;DaGwL cWoog 
k|sfzg ul/ Psf]  5 .

114. @)*! ;fpgb] lv kmfu'g d;fGt;Dd a} +ssf]  
a} +s;{ k|lzIf0f s] Gb|n]  lgoldt tflnd 
sfo{qmdtkm{ @#, sfo{zfnftkm{ @, cGotkm{ $ 
u/ L hDdf @( j6f tflnd sfo{qmdx¿ ;DkGg 
u/ ] sf]  5 . ;fy} , cfly{s jif{ @)*!÷*@ sf]  
kmfu'g d;fGt;Dddf ef} lts ¿kdf ;DkGg 
ePsf cGt/ f{li6«o sfo{qmd, tflnd, ;] ldgf/  
tyf uf] i7Ldf o; a} +ssf]  tkm{af6 *$ k6s 
;xeflutf ePsf]  5 eg]  : jb] zL tflnd tyf 
sfo{qmddf $&# hgf sd{rf/ Lsf]  ;xeflutf 
ePsf]  5 .  

115. o; a} +ssf ;+: yfks ueg{/  : juL{o lxdfno 
zdz] /  ha/ fsf]  : d[ltdf klxnf]  k6s 
Himalaya Shumsher Memorial Lecture 
(HSML) sfo{qmd ;DkGg ul/ Psf]  5 .

cGt/ f{li6«o ;DaGw

116. @)*! ebf} df ;DkGg "Alliance for Financial 
Inclusion (AFI) - Global Policy Forum" sf]  
"5th South Asia Region Financial Inclusion 
Initiative (SARFII) Leaders Roundtable" 
sf qmddf SARFII sf]  cWoIftf g] kfn / fi6« 
a} +sdf x: tfGt/ 0f ePsf]  5 . o; cGtu{t 
"6th SARFII Leaders Roundtable, Expert 
Group on Financial Inclusion Policy /  
Payment Expert Group sf]  a} 7s /  Regional 
Training on Enhancing Cyber Resilience 

on Digital Payments and Infrastructure" 
@)*! kmfu'gdf sf7df8f} +df ;DkGg ePsf]  5 . 

117. cGt/ f{li6«o d'b|f sf] ifaf6 @)*! j} zfvb] lv 
@)*! kmfu'g;Dd % j6f ljleGg ljifodf 
k|fljlws ;xof] u k|fKt ePsf]  5 eg]  sf] ifsf]  
Extended Credit Facility (ECF) sf]  Fourth 
/  Fifth Review ;DkGg ePsf]  5 .

118. @)*! c;f/ df "2024 Bank of Korea-
Knowledge Partnership Program (BOK-
KPP) cGtu{t ''Regulation and Oversight 
Framework of Payment System" ljifodf 
o; a} +s /  a} +s ckm sf] l/ ofaLr låkIfLo 
;D´f} tfadf] lhd cWoog ;DkGg eO{ k|ltj] bg 
a} +ssf]  j] a;fO6df k|sfzg ul/ Psf]  5 .

cGTodf,

119. clws t/ ntf /  Go"g Aofhb/ sf ;fy}  afXo 
If] q kl/ ;"rsx¿ ;an / x] sf]  ;Gbe{df df} lb|s 
If] qaf6 cy{tGqnfO{ rnfodfg agfpg 
xb} ;Ddsf]  k|of; ul/ Psf]  5 . kl5Nnf]  pknAw 
;fj{hlgs ljQ, j} b] lzs Jofkf/  /  cfly{s 
j[l4sf]  tYofÍn]  cfly{s ultljlwdf ;'wf/  x'Fb}  
uPsf]  cfFsng ug{ ;lsG5 .

120. ljutdf cfly{s ultljlwdf cfPsf]  
lzlyntfsf sf/ 0f a} +s tyf ljQLo ;+: yfsf]  
shf{ c;'nL s] xL k|efljt x'g uO{ lgliqmo 
shf{ cg'kft a9] sf] df cfly{s ultljlwdf 
;'wf/  eP;Fu}   lgliqmo shf{ cg'kftdf ;d] t 
;'wf/  x'g]  ck] Iff 5 . ljQLo : yfloTjsf nflu 
ckgfOPsf lgodgsf/ L Joj: yfsf]  k|efj;d] t 
b] lvFb}  uPsf]  5 . o;/ L df} lb|s, ljQLo tyf 
ljb] zL ljlgdo gLltdfkm{t ;ldi6ut cfly{s 
: yfloTj sfod / fVg g] kfn / fi6« a} +s sl6a4 
5 . tyflk, kl5Nnf]  ;do vf;u/ L cd] l/ sL 
cGt/ f{li6«o Jofkf/  Pjd\ cfly{s ;xof] u gLlt 
/  e"/ fhgLlts tgfjh: tf afXo sf/ 0fn]  
cy{tGqdf yk bafa kg{ ;Sg]  hf] lvd eg]  
sfod}  5 .
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121. 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/ sf ljleGg lgsfox¿, a} +s tyf ljQLo 
;+: yf, cGt/ f{li6«o bft[ lgsfo, ;~rf/ dfWod 
/  z'e] R5'sx¿k|lt ;d] t d xflb{s cfef/  JoQm 
ub{5' .

122. o; a} +ssf]  p2] Zo k|flKtsf nflu cu|k+lQmdf 
/ x] /  cxf] / fq vl6g]  sd{rf/ Lx¿ wGojfbsf kfq 
x'g'x'G5 . a} +ssf]  &) cf} + 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} { a} +ssf]  p2] Zo k|flKtdf cfufdL lbgdf yk 
h'emf?, nugzLn /  bQlrQ eO{ o; a} +ssf]  
ul/ df / fli6«o tyf cGt/ f{li6«o : t/ df pRr 
/ fVg]  u/ L sfd ug{ ;Dk"0f{ sd{rf/ Lx¿nfO{ d 
cfu|x ub{5' . 

123. jflif{sf] T;jsf]  cj;/ df @) jif] { ;] jf pkxf/ af6 
;'zf] let x'g'x'g]  sd{rf/ LxnfO{ xflb{s awfO{ 
1fkg ub} { pxfFx¿sf]  a} +sk|ltsf]  ;dk{0fsf]  
d pRr ;Ddfg ub{5' . o;sf ;fy} , g] kfn 
/ fi6« a} +ssf]  &) cf} + jflif{sf] T;jsf cj;/ df 
;jf] {Ts[i6 /  pTs[i6 ;] jf k'/ : sf/  k|fKt ug] { 
sd{rf/ LnfO{ awfO{ 1fkg ub{5' .  To;} u/ L, 
o; cj;/ df v] ns"bnufot ljleGg ljwfdf 
k''/ : s[t /  ;xefuL ;Dk"0f{ sd{rf/ LnfO{ ;d] t 
d xflb{s awfO{ 1fkg ub{5' .

124. o; a} +ssf]  sfdsf/ afxLnfO{ ;kmn t'Nofpg 
lg/ Gt/  ;xof] u ug] { g] kfn ;/ sf/ , cy{ 
dGqfnonufot cGo ;/ sf/ L lgsfo, a} +s tyf 
ljQLo ;+: yf, lghL If] qsf ;+3;+: yf, ;~rf/  
If] q, k|j'4 ju{, cGt/ f{li6«o d'b|f sf] if /  cGo 
bft[ lgsfo, cGt/ f{li6«o ;+3;+: yf /  ;j{;fwf/ 0f 
;a} df o; cj;/ df d xflb{s wGojfb 1fkg 
ub{5' . cfufdL lbgdf klg ;/ f] sf/ jfnfx¿ 
;a} af6 ;bfem} + a} +snfO{ lg/ Gt/  ;xof] u k|fKt 
x'g] df d ljZj: t 5' .

    wGojfb Û
!$ j} zfv @)*@
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1

t/ntf Joj:yfkgdf Aofhb/ sl/8f]/ ;+/rgfM
cfjZostf, cEof; / ;'wf/sf pkfox¿

 8f= /fdz/0f v/]n*

!=  k[i7e"ld
g] kfndf df} lb|s gLltsf]  k|d'v p2] ] Zo d"No 

: yfloTj, afXo If] q : yfloTj /  ljQLo If] q : yfloTj 

sfod ub} { bLuf]  cfly{s j[l4nfO{ ;3fp k'¥ofpg' / x] sf]  

5 . oL p2] Zox¿ xfl;n ug{ g] kfn / fi6« a} +sn]  x/ ] s 

jif{ df} lb|s gLlt th'{df /  sfof{Gjog ub} { cfPsf]  5 . 

df} lb|s gLlt th'{df ul/ Fbf d"ntM df} lb|s nIo /  ;~rfng 

nIo lgwf{/ 0f u/ L ;f]  xfl;n ug{ cfjZos df} lb|s 

pks/ 0fx¿sf]  Joj: yf ul/ Psf]  x'G5 . sfof{Gjogsf]  

r/ 0fdf eg]  df} lb|s pks/ 0fx¿sf]  pkof] udfkm{t t/ ntf 

Joj: yfkgsf ;fy}  cGo lgofdsLo Joj: yfx¿af6 

df} lb|s nIo xfl;n ug] { k|oTg ul/ Psf]  x'G5 .       

g] kfndf df} lb|s gLlt sfof{Gjogsf]  qmddf t/ ntf 

Joj: yfkgsf ljleGg cEof;x¿ cjnDag ul/ Fb}  

cfly{s jif{ @)&#÷&$ b] lv Aofhb/  sl/ 8f] /  ;+/ rgfdf 

cfwfl/ t agfpg yflnPsf]  5 . a} +s tyf ljQLo 

;+: yfx¿sf]  cNksfnLg Aofhb/ df : yfloTj sfod u/ L 

df} lb|s nIo xfl;n ug] { d"ne"t p2] Zo / x] sf]  o: tf]  

gLlt @)*) kmfu'gb] lv k"0f{ sfof{Gjogdf NofOPsf]  

5 . k|: t't ;Gbe{df df} lb|s gLlt sfof{Gjogdf ljutsf]  

cEof;sf]  rrf{ ub} { Aofhb/  sl/ 8f] / sf]  cfjZostf, 

ljsf;qmd /  sfof{Gjog l: yltsf]  ljZn] if0f o; n] vdf 

ul/ Psf]  5 . ;fy} , Aofhb/  sl/ 8f] /  ;+/ rgf k|efjsf/ L 

agfpg cfjZos gLltut /  k|lqmofut ;'wf/ sf 

pkfox¿sf af/ ] df ;d] t ;ª\lIfKt ljZn] if0f ul/ Psf]  

5 . 

*    sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
1 ;xsf/ L a} +s /  e"ld;'wf/  ;+: yf;d] t PsLs/ 0f u/ L lj=;= @)@$ ;fndf s[lif ljsf; a} +ssf]  : yfkgf ePsf] ]  .

2  g] kfn / fi6 a} +s : yfkgfkl5 klxnf]  k6s cfly{s jif{ @)@@÷@# df zf] wgfGt/  3f6f ePsf]  . 

@=  ljutdf t/ ntf Joj: yfkg cEof;  
g] kfndf df} lb|s gLlt th'{df /  sfof{Gjogsf]  

Oltxf; cGo d'n'sx¿sf]  t'ngfdf w] / }  nfdf]  5} g . 
g] kfnL gf] 6 lgisfzgsf]  k|aGw ug{, g] kfnL d'b|f 
rngrNtLdf Nofpg]  ;'Joj: yf ldnfpg, ljlgdob/ df 
l: y/ tf sfod ug{, KfF'hLnfO{ ultzLn agfO{ pBf] uwGbf 
k|f] T;flxt ug{ /  a} ls+Ë k|0ffnLsf]  ljsf; ug{ lj=;+= 
@)!# ;fndf g] kfn / fi6« a} +s : yfkgf ePsf]  b] lvG5 . 
tTsfnLg ;dodf g] kfnsf]  a} ls+ª k|0ffnLdf g] kfn a} +s 
lnld6] 8 dfq / x] sf]  ;Gbe{df pQm a} +snfO{ lgodg 
ug] {eGbf ;xsfo{df hf] 8 lbOPsf]  lyof]  .  

g] kfn / fi6« a} +s : yfkgfsf]  klxnf]  bzsdf 
df} lb|s pks/ 0fx¿sf]  Joj: yf;d] t gePsf] n]  t/ ntf 
Joj: yfkgsf]  cf} krfl/ s cEof; ePsf] ]  b] lvFb} g . ;f]  
cjlwdf g] kfn / fi6« a} +sn] ]  a} +s tyf ljQLo ;+: yfx¿sf]  
pkl: ylt a9fpg k|of; u/ ] sf]  b] lvG5 . o;}  cg'¿¿k 
lj=;= @)!^ ;fndf g] kfn cf} Bf] lus ljsf; lgud, 
lj=;= @)!( ;fndf ;xsf/ L a} +s, lj=;= @)@@ ;fndf 
/ fli6«o jfl0fHo a} +s /  lj=;= @)@# ;fndf e"ld;'wf/  
art ;+: yf : yfkgf eof] 1 . o;kl5 Psftkm{ oL a} +s 
tyf ljQLo ;+: yfx¿af6 shf{ k|jfx pNn] Vo ¿kdf 
al9/ x] sf]  /  csf] {tkm{ g] kfn / fi6« a} +s : yfkgfkZrft\ 
klxnf]  k6s cf=j= @)@@÷@# df d'n'sn]  zf] wgfGt/  
3f6f2 Joxf] g'{ k/ ] sf]  ;Gbe{df df} lb|s pks/ 0fx¿dfkm{t 
t/ ntf /  shf{ k|jfx Jojl: yt ug'{ cfjZos b] lvof]  . 
oBlk g] kfn / fi6« a} +s P] g, @)!@ df o: tf]  sfo{ ug{ 
kfpg]  : ki6 Joj: yf lyPg .   
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2

k|: t't k[i7e"lddf lj=;= @)@# ;fndf pQm 

P] g ;+zf] wg3 u/ L g] kfn / fi6« a} +snfO{ s] Gb|Lo a} +ssf]  

: j¿kdf : yflkt ug'{sf]  ;fy}  df} lb|s pks/ 0fx¿sf]  

lgwf{/ 0f /  sfof{Gjog ug{]  dfu{ k|z: t ul/ of]  . ;f]  

cg'¿k lj=;= @)@# ;fn ;fpgdf klxnf]  k6s 

a} +s tyf ljQLo ;+: yfx¿n]  clgjfo{ gub df} Hbft, 

k'g/ shf{ /  t/ ntf cg'kft sfod ug'{kg] { Joj: yfsf]  

;'?cftyfngL eof] 4 . To;} u/ L, a} +s tyf ljQLo 

;+: yfx¿sf]  t/ ntf JJoj: yfkg ;'b[9 ug] { p2] Zon]  

lj=;= @)#! sflQsb] lv s'n lgIf] ksf]  lglZrt k|ltzt 

;/ sf/ L C0fkqdf nufgL ug'{kg] { Joj: yf -j} Bflgs 

t/ ntf cg'kft_ sf]  ;d] t yfngL eof]  .  

rfln;sf]  bzsdf cfOk'Ubf ljZjJofkLs/ 0f /  

cfly{s pbf/ Ls/ 0f gLltnfO{ dfu{bz{gsf]  ¿kdf lnO{ 

ljQLo kx"'Fr clej[l4 ug] {, ljQLo ;fwg kl/ rfngnfdf 

bIftf Pj+d\ ultzLntf a9fpg]  /  ljQLo ;fwgsf]  

nfut k|lt: kwL{ agfpg]  nufotsf p2] Zox¿n]  a} +s 

tyf ljQLo ;+: yfx¿sf]  : yfkgfnfO{ v's'nf]  agfpg'sf]  

;fy}  Aofhb/  lgwf{/ 0fnfO{ k|lt: kwL{ agfpg]  pkfox¿ 

cjnDag ug{ yflnof]  . ;f] cg';f/  g] kfn / fi6« a} +sn]  

lgIf] k /  shf{sf]  Aofhb/  lgwf{/ 0f ug] { k/ Dk/ f lj=;+= 

@)$# h] 7b] lv cGTo eO{ a} +s tyf ljQLo ;+: yf 

cfkm} n]  lgwf{/ 0f ug{ kfpg]  Joj: yfsf]  ;'?cft eof]  . 

;fy} , ;/ sf/ L C0fkqx¿sf]  Aofhb/  k|lt: kwL{ agfpg]  

p2] Zon]  lj=;= @)$% sflQsb] lv (! lbg]  6] «h/ L ljN; 

v'nfahf/  k|lqmof cjnDag u/ L af] nsaf] ndfkm{t 

lgisfzg ug{ yflnof]  . To;kl5 cGo cjlwsf 6] «h/ L 

ljN; /  ljsf; C0fkqx¿sf]  lgisfzg klg qmdzM 

af] nsaf] ndfkm{t x'g yfNof]  .

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

cfPkZrft\ ;f]  P] gdf ePsf]  Joj: yfadf] lhd g] kfn 

3 g] kfn / fi6 a} +s klRr; jif{, @)!#−@)*, k] h !)! .
4 g] kfn / fi6 a} +s klRr; jif{, @)!#−@)*, k] h @$ .
5   t/ ntf cg'udg tyf k|If] k0f ;+/ rgfdf d'VotofM a} +s tyf ljQLo ;+: yfx¿sf]  b} lgs lgIf] k, shf{ tyf nufgL, clgjfo{ gub df} Hbft,  

   ;/ sf/ sf]  vr{ tyf / fh: j /  ljb] zL d'b|fsf]  sf/ f] af/ sf]  ljj/ 0f ;dfj] z u/ L clws t/ ntfsf]  l: ylt dfkg /  ;fKtflxs k|If] k0f x'g]   
   u/ ] sf]  . 

/ fi6« a} +sn]  k|To] s jif{ df} lb|s nIo, pks/ 0f /  

sfo{lbzf;lxtsf]  df} lb|s gLlt th'{df u/ L ;fj{hlgs 

ug{ yfNf] sf] n]  df} lb|s gLltsf]  sfof{Gjog tyf t/ ntf 

Joj: yfkg cg'dfgof] Uo /  kf/ bzL{ x'g yfNof]  . 

o;} qmddf t/ ntf Joj: yfkgnfO{ nIopGd'v agfpg]  

p2] Zon]  cfly{s jif{ @)^)÷^! df t/ ntf cg'udg 

tyf k|If] k0f ;+/ rgf ljsf; u/ L5 t/ ntfsf]  b} lgs 

l: ylt /  ;fKtflxs k|If] k0f cg';f/  v'nf ahf/  sf/ f] af/  

;~rfng ug{ yflNfof]  . To;} u/ L, t/ ntf Joj: yfkgdf 

j} wflgs t/ ntf cg'kft /  clgjfo{ gub df} Hbft 

cg'kfth: tf a} +s tyf ljQLo ;+: yfx¿sf]  t/ ntfnfO{ 

k|ToIf k|efj kfg] { pks/ 0fdflysf]  lge{/ tf sd ug{ 

cfly{s jif{ @)^!÷^@ sf]  df} lb|s gLltdfkm{t ;/ sf/ L 

C0fkqx¿sf]  vl/ b af] nsaf] n, laqmL af] nsaf] n, 

l/ kf]  af] nsaf] n /  l/ e;{ l/ kf]  af] nsaf] nsf]  ;'?cft 

ul/ of]  . ;/ sf/ L C0fkqx¿sf]  bf] ;|f]  ahf/  sf/ f] af/ n]  

d'b|f ahf/ sf]  ;3gtf a9\g'sf]  ;fy}  t/ ntf Joj: yfkg 

;xh x'g ;s] sf]  b] lvG5 . 

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

cfPkZrft\ t/ ntf JJoj: yfkgdf ul/ Psf pk/ f] Qm 

;'wf/ x¿sf afah'b a} +s tyf ljQLo : f+: yfx¿sf]  

cGt/ a} +s sf/ f] af/ sf]  Aofhb/ df ck] lIft : yfloTj 

sfod x'g ;s] g -rf6{ !_ . o;sf]  k|efj lgIf] k /  

shf{sf]  Aofhb/  klg b] lvPsf]  5 .  
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#=  Aofhb/  sl/ 8f] /  cjwf/ 0ffsf]  ljsf;qmd    
df} lb|s gLltsf]  Oltxf; kms] {/  x] bf{ ljutdf 

clwsf+z s] Gb|Lo a} +sx¿n]  d'b|f: kmLlt lgoGq0f ug] { 
p2] Zon]  d'b|f k|bfonlIft df} lb|s gLlt th'{df /  
sfof{Gjog ub} { cfPsf]  b] lvG5 . s] Gb|Lo a} +sn]  d'b|f 
k|bfosf]  lj: tf/  nlIft ;Ldfleq sfod u/ fpg df} lb|s 
pks/ 0fx¿sf]  kl/ rfng kZrft\ ljQLo ;fwgsf]  
dfu /  cfk"lt{sf]  cfwf/ df ahf/ n]  Aofhb/  lgwf{/ 0f 
ug] { ck] Iff / xg]  u/ ] sf]  lyof]  . oBlk, g] kfnh: tf]  
ljsfG;f] d'v d'n'sx¿df To: tf]  cEof; k"0f{¿kn]  
sfof{Gjog ePsf] ]  b] lvFb} gYof]  . sltko d'n'sx¿df 
lgIf] k /  shf{sf]  Aofhb/  s] Gb|Lo a} +sn]  lgwf{/ 0f ub{y]  
eg]  clwsf+z d'n'sx¿df k|fyldstfk|fKt ju{ /  If] qdf 
hfg]  shf{sf]  Aofhb/ df ;Ldf nufpg]  k|rng lyof] , 
h'g cem}  sltko d'n'sx¿df sfod 5 .

;g\ !(*) sf]  bzssf]  ;'?cftb] lv ljZjJofkLs/ 0f 
/  cfly{s pbf/ Ls/ 0fsf]  nx/ ;Fu}  Aofhb/  k|lt: kwL{ 
agfpg]  tkm{ Wofg lbg yflnof]  . Aofhb/  k|lt: kwL{ 
ePdf lgIf] k /  shf{ b'j}  k|f] T;flxt eO{ df} lb|s nIo 
xfl;n x'g'sf ;fy}  lbuf]  tyf pRr cfly{s j[l4 xfl;n 
ug{df ;xof] u k'Ug]  cjwf/ 0ff ljsf; eof]  . oxL qmddf 
;g\ !(() sf]  bzsdf cd] l/ sL cy{zf: qL hf] g jL 
6] n/ nufotn]  nlIft d'b|f: kmLlt /  oyfy{ d'b|f: kmLltsf]  
km/ s tyf ;Defljt cfly{s j[l4b/  /  oyfy{ cfly{s 
j[l4b/ sf]  km/ snfO{ ;+o'Qm ¿kdf cNksfnLg Aofhb/  
lgwf{/ 0fdfkm{t ;Daf] wg ug{ ;lsg]  cjwf/ 0ff NofP .  
6] n/  lgodn]  k|l;4 pQm cjwf/ 0ffcg';f/  gLltut 
b/ df cfjZos kl/ dfh{gdfkm{t d'b|f: kmLlt /  cfly{s 
j[l4sf]  nIo xfl;n ;xh x'g]  b] lvPsf]  5 .   

o: tf]  ;f] +rsf]  ljsf;;Fu}  ljZjsf clwsf+z s] Gb|Lo 
a} +sx¿n]  df} lb|s gLlt sfof{Gjogdf gLltut b/ nfO{ 
s] Gb| efudf / fvL t/ ntf JJoj: yfkgaf6 cGt/ a} +s 
sf/ f] af/ sf]  Aofhb/  ;f] xL b/ sf]  xf/ fxf/ Ldf sfod 
u/ fpg]  k|oTg ub} { cfPsf]  b] lvG5 . sltko d'n'sn]  
eg]  To: tf]  k|oTgnfO{ ljlwdf ¿kfGt/ 0f u/ L cGt/ a} +s 
sf/ f] af/ sf]  Aofhb/  lglZrt ;Ldfleq sfod u/ fpg]  
;'lglZrttf;lxtsf]  t/ ntf Joj: yfkg sfo{ cl3 

a9fPsf 5g\ . s] Gb|Lo a} +sn]  cjnDag ug] { o: tf]  
ljlw, ;+/ rgf /  k|lqmof;lxtsf]  t/ ntf JJoj: yfkg 
-k|jfx÷k|zf] rg_ nfO{ Aofhb/  sl/ 8f] /  eGg]  ul/ Psf]  
5 .  

Aofhb/  sl/ 8f] /  ;+/ rgfdf d"ntM cGt/ a} +s 
sf/ f] af/ sf]  Aofhb/  lglZrt k|ltzteGbf dfly /  tn 
hfg glbg]  3f] if0ff ul/ Psf]  x'G5 . a} +s tyf ljQLo 
;+: yfx¿df clws t/ ntf sfod eO{ cGt/ a} +s 
sf/ f] af/ sf]  Aofhb/  sl/ 8f] / sf]  tNnf]  ;LdfeGbf tn 
hfg glbg : yfoL lgIf] k ;'ljwf pknAw x'g]  Joj: yf 
ul/ Psf]  x'G5 eg]  sl/ 8f] / sf]  dflyNnf]  ;LdfeGbf dfly 
hfg glbg sl/ 8f] / sf]  dflyNnf]  ;Ldfsf]  b/ df : yfoL 
t/ ntf ;'ljwf pknAw u/ fpg]  Joj: yf ul/ Psf]  x'G5 . 
o;sf]  ;fy} , s] Gb|Lo a} +sn]  sl/ 8f] / sf]  dWoefult/  / xg]  
u/ L gLltutb/  lgwf{/ 0f u/ L cGt/ a} +s sf/ f] af/ sf]  
Aofhb/  ;f] xL b/ sf]  xf/ fxf/ L sfod ug{ v'nf ahf/  
sf/ f] af/ dfkm{t cfjZostfcg';f/  t/ ntf k|jfx /  
k|zf] rg ug] { Joj: yf / x] sf]  x'G5 . 

Aofhb/  sl/ 8f] /  ;+/ rgfdf sl/ 8f] / sf]  cfsf/  /  
;Ldf lgwf{/ 0f dxŒjk"0f{ dflgG5 . o: tf]  ;+/ rgf nfu" 
ug'{sf]  k|d'v p2] Zo cNksfnLg Aofhb/ df : yfloTj 
sfod ug'{ / x] sfn]  sl/ 8f] / sf]  cfsf/  ;f3F'/ f]  x'g' kg] { 
dfGotf / x] sf]  5 . o;}  sf/ 0f xfn ef/ tsf]  l/ he{ a} +sn]  
Aofhb/  sl/ 8f] /  ;+/ rgfdf tNnf]  ;Ldf ^=) k|ltzt 
/  dflyNnf]  ;Ldf ^=% k|ltzt u/ L sl/ 8f] / sf]  cfsf/  
)=% k|ltzt sfod u/ ] sf]  5 . cGo d'n'sx¿n]  klg 
sl/ 8f] / sf]  cfsf/  !=) k|ltztsf]  xf/ fxf/ Ldf sfod 

@ Aofhb/
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u/ ] sf]  b] lvG5 . sl/ 8f] / sf]  cfsf/  ;f3'F/ f]  xF'bf t/ ntf 
cefj x'g]  ;+: yfn]  s] Gb|Lo a} +saf6 ;fk6L lng]  /  clws 
x'g]  ;+: yfn]  s] Gb|Lo a} +sdf lgIf] k / fVg]  sfo{ lg/ Gt/  
eO/ xg]  sf/ 0f Psftkm{ sl/ 8f] /  JJoj: yfkgdf vr{ 
;Gt'ng sfod x'g]  /  csf] {tkm{ sl/ 8f] /  ;+/ rgfsf]  dd{ 
cg'¿ksf]  Aofhb/  : yfloTj sfod x'g ;3fp k'Ug]  
b] lvG5 . t/  d'b|f ahf/  ljsl;t eOg;s] sf]  cj: yfdf 
sl/ 8f] / sf]  cfsf/  lgs}  ;f3F'/ f]  agfObf cGt/ a} +s 
sf/ f] af/  lgis[o eO{ t/ ntf Joj: yfkgdf s] Gb|Lo 
a} +sdflysf]  lge{/ tf a9\g]  hf] lvd klg / xG5 .  

Aofhb/  sl/ 8f] /  ;+/ rgfdf cfwfl/ t df} lb|s gLlt 
sfof{Gjogdf s] Gb|Lo a} +sn]  sl/ 8f] / sf]  tNnf]  ;Ldf, 
dflyNnf]  ;Ldf /  gLltutb/  kl/ dfh{gaf6 df} lb|s 
gLltsf]  c8fgnfO{ lbzflgb] {z u/ ] sf]  x'G5 . ;fdfGotof 
gLltutb/  a9fpFbf df} lb|s gLlt ;Í'rgsf/ L x'g]  /  
36fpFbf lj: tf/ sf/ L x'g]  u5{ . a} +s tyf ljQLo 
;+: yfx¿df clws t/ ntfsf]  l: ylt sfod eO{ 
cGt/ a} +s sf/ f] af/ sf]  Aofhb/  lg/ Gt/  sl/ 8f] / sf]  
tNnf]  ;Ldf xf/ fxf/ L sfod xF'bf jf t/ ntf Go"g 
eO{ sl/ 8f] / sf]  dflyNnf]  ;Ldfsf]  xf/ fxf/ Ldf lg/ Gt/  
sfod xF'bf sl/ 8f] / sf]  ;Ldf kl/ dfh{g jf cGo df} lb|s 
pks/ 0fx¿df ;d] t kl/ dfh{g cfjZos x'G5 . 

s] Gb|Lo a} +sx¿n]  Aofhb/  sl/ 8f] / sf]  o: tf]  
cEof; yfngL u/ ] sf] ]  c9fO bzseGbf a9L ePsf]  5 . 
Sofg8fsf]  s] Gb|Lo a} +sn]  ;g\ !(() sf]  bzssf]  ;'?b] lv 
cNksfnLg Aofhb/  : yfloTj sfod ug] { cEof;sf]  
yfngL ub} { Aofhb/  sl/ 8f] / sf]  cf} krfl/ s ;'?cft ;g\ 
!((( b] lv u/ ] sf]  b] lvG5 . o'/ f] lkog s] Gb|Lo a} +sn]  
: yfkgfsfnb] lv g}  Aofhb/  sl/ 8f] / sf]  cEof; u/ ] sf]  
kfOG5 . To;} u/ L ;+o'Qm / fHo cd] l/ sfn]  ;g\ @))*, 
kfls: tfgn]  ;g\ @))(, 6sL{n]  ;g\ @)!) /  ef/ tn]  
;g\ @)!! b] lv Aofhb/  sl/ 8f] /  gLlt cjnDag u/ ] sf]  
b] lvG5 . xfn ljZjsf sl/ j kfFr bh{g d'n'sx¿n]  
Aofhb/  sl/ 8f] / sf]  cEof; ub} {5g\ .   

$=  g] kfndf Aofhb/  sl/ 8f] /  Joj: yf 
ljutdf s] Gb|Lo a} +ssf]  k|fyldstfdf cy{tGqnfO{ 

df} lb|sLs/ 0f ug] {, ljQLo kx'Fr clej[l4 ug] {, 

pTkfbgd"ns If] qdf nufgL a9fpg]  nufot / xg]  
u/ ] sf sf/ 0f t/ ntf Joj: yfkgdf lgIf] k kl/ rfng, 
shf{ k|jfx /  d'b|f k|bfosf]  cfFs8fx¿df Wofg lbg]  
ul/ GYof]  . d'n'sn]  cfly{s pbf/ Ls/ 0f gLlt k|f/ De u/ ]  
kZrft\ ljQLo ;fwgsf]  pknAwtf;Fu}  pko'Qm : t/ sf]  
Aofhb/  lgwf{/ 0f /  To;sf]  : yfloTj k|fyldstfdf / xg 
yfNof]  . t/  df} lb|s of] ufÍ nlIft t/ ntf Joj: yfkg 
;+/ rgf tyf sfo{af6 Aofhb/  : yfloTj sfod x'g 
;s] g . ;a}  k|sf/ sf Aofhb/ x¿df pQf/ r9fj sfod 
/ x] sf] n]  df} lb|s gLlt sfof{Gjogsf]  ;+/ rgfut /  
k|lqmofut ;'wf/ sf]  cfjZostf b] lvof]  . 

o;}  ;Gbe{df cfly{s cg';Gwfg ljefusf 
sfo{sf/ L lgb] {zs;lxtsf]  6f] nLn]  ef/ t /  >LnÍfsf]  
s] Gb|Lo a} +sx¿sf]  Aofhb/  sl/ 8f] /  ;+/ rgfsf]  cWoog 
e|d0f u/ L g] kfndf Aofhb/  sl/ 8f] /  gLlt nfu" ug{]  
l;kmfl/ ;;lxt sfof{Gjog ;+/ rgf /  ljlwsf]  ;du| 
vfsf @)^& ;fndf k] ; u¥of]  . pQm k|ltj] bgdf 
Aofhb/  sl/ 8f] /  ;+/ rgf nfu" ug{ cfjZos k"j{tof/ L 
/  df} lb|s gLlt sfof{Gjosf ;'wf/ sf kIfx¿ ;d] t 
;dfj] z / x] sf]  lyof]  . 

pQm k|ltj] bg;d] tsf]  cfwf/ df g] kfn / fi6« a} +sn]  
v'nf ahf/  sf/ f] af/  /  cGt/ a} +s sf/ f] af/ sf]  Joj: yfdf 
lg/ Gt/  ;'wf/  ub} { cfly{s jif{ @)&#÷&$ sf]  df} lb|s 
gLlt dfkm{t Aofhb/  sl/ 8f] / nfO{ qmdzM nfu" ug] { 3f] if0ff 
u¥of]  . cNksfnLg Aofhb/ sf]  ptf/  r9fj Go"gLs/ 0f 
ub} { Aofhb/  : yfloTj sfod ug{]  p2] Zo / x] sf]  pQm gofF 
Joj: yf sfof{Gjogsf]  nflu Aofhb/  sl/ 8f] /  ;DaGwL 
sfo{ljlw, @)&$ th{'df eof]  . b'O{ xKtf cjlwsf]  l/ kf]  
/ ] 6nfO{ gLltutb/ sf]  ¿kdf kl/ eflift ul/ Psf]  pQm 
sfo{ljlwdf & k|ltzt Aofhb/ df : yfoL t/ ntf ;'ljwf 
/  # k|ltzt Aofhb/ df lgIf] k ;+sng af] nsaf] n ug] { 
Joj: yf u/ L # b] lv & k|ltztsf]  sl/ 8f] /  lgwf{/ 0f 
eof]  .  Aofhb/  sl/ 8f] /  gLlt sfof{Gjogsf]  ljlwjt 
;'?cft eg]  @)&$ sflQ{s @( ut]  lgIf] k ;+sng 
af] nsaf] naf6 ePsf]  lyof]  . o; kZrft\ df} lb|s gLlt 
sfof{Gjogdf Aofhb/  sl/ 8f] / sf]  cEof;n]  lg/ Gt/ tf 
kfPsf]  b] lvG5 . sl/ 8f] / sf]  ;Ldf /  gLltutb/  o;  
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k6s k6s kl/ dfh{g eO{ cfly{s jif{ @)*)÷*! df 
dflyNnf]  ;Ldf ̂ =% k|ltzt, tNnf]  ;Ldf #=) k|ltzt /  
gLltut b/  %=) k|ltzt sfod ul/ Psf]  5 . 

t/ ntf Joj: yfkgnfO{ k|efjsf/ L agfpg pQm 
sfo{ljlwdf ljleGg Joj: yfx¿ ul/ Psf]  5 . k|yd, 
a} +sb/ nfO{ sl/ 8f] / sf]  dflyNnf]  ;Ldf lgwf{/ 0f ul/ Psf] n]  
;f] xL b/ df : yfoL t/ ntf ;'ljwf /  sl/ 8f] / sf]  tNnf]  
;Ldfsf]  b/ df : yfoL lgIf] k ;'ljwf pknAw x'g]  
Joj: yf ul/ Psf]  5 . bf] ;|f] , v'nf ahf/  sf/ f] jf/ nfO{ 
Jojl: yt ub} { cNksfnLg t/ ntf Joj: yfkgsf]  nflu 
lgoldt v'nfahf/  /  ;+/ rgfTds sf/ 0fn]  b] lvg]  
t/ ntf ;d: of ;dfwfg ug{ ;+/ rgfTds v'nf ahf/  
sf/ f] af/ sf]  Joj: yf ul/ Psf]  5 . lgoldt v'nf ahf/  
sf/ f] af/ df !$ lbg cjlw;Ddsf]  nflu /  ;+/ rgfTds 
v'nf ahf/  sf/ f] af/ df Ps jif{ cjlw;DDfsf]  nflu 
t/ ntf k|jfx÷k|zf] rg x'g]  ub{5 . t] ;|f] , v'nf ahf/  
sf/ f] af/ af6 cGt/ a} +s sf/ f] af/ sf]  Aofhb/  gLltut 
b/ df sfod u/ fpg kof{Kt pks/ 0fx¿sf]  Joj: yf 

/ x] sf]  5 . xfn o: tf]  sf/ f] af/ sf]  nflu ljleGg cjlwsf 
l/ kf] , l/ e;{ l/ kf] , lgIf] k ;Íng /  g] kfn / fi6« a} +s 
C0fkq pknAw / x] sf]  5 . o;sf]  cltl/ Qm ;+/ rgfTds 
t/ ntf Joj: yfkgsf]  nflu ;/ sf/ L C0fkqx¿sf]  l;w}  
vl/ b /  l;w}  laqmL x'g]  Joj: yf;d] t / x] sf]  5 .   

%=  Aofhb/  sl/ 8f] / sf]  sfof{Gjog /  r'gf} tL 
Aofhb/  sl/ 8f] /  ;+/ rgf sfof{Gjogdf 

NofOPkZrft\ : yfoL t/ ntf ;'ljwfsf]  sf/ 0f cGt/ a} +s 
sf/ f] af/ sf]  Aofhb/  sl/ 8f] / sf]  dflyNnf]  ;Ldf sfod 
x'g ;s] sf]  b] lvG5 . t/  v'nf ahf/  sf/ f] af/ af6 
t/ ntf k|zf] rg kof{Kt x'g g;Sg'sf ;fy}  : yfoL lgIf] k 
;'ljwfsf]  Joj: yf gePsfn]  @)*) df3;Dd sl/ 8f] / sf]  
tNnf]  ;Ldf sfod x'g ;s] g . kmn: j¿kM a} +s tyf 
ljQLo ;+: yfx¿sf]  cGt/  a} +s sf/ f] af/ sf]  Aofhb/ df 
pQf/ –r9fj sfod / Xof]  . pbfx/ 0fsf nflu @)&$ 
c;f/ df cGt/ a+} s sf/ f] af/ sf]  efl/ t cf} ;t Aofhb/  
)=^ k|ltzt / x] sf] df To;kl5sf]  ^ dlxgfsf]  cjlwdf 
$=$ k|ltzt k'Uf] sf]  b] lvG5 -rf6{ @_ . To;}  u/ L, @)&& 
k';df cGt/ a} +s sf/ f] af/ sf]  Aofhb/  )=@ k|ltzt 
/ x] sf] df @)&( c;f] hdf cfOk'Ubf *=% k|ltzt;Dd 
k'u] sf]  b] lvG5 .

Psftkm{ g] kfndf cfly{s j[l4b/  Go"g / x] sf]  
cj: yfdf clws t/ ntfsf]  ;d: of nufgL lj: tf/ dfkm{t 
;dfwfg ug{ vf] Hg]  k|j[lQ / x] sf]  /  csf] {tkm{ : yfoL 
lgIf] k ;'ljwfsf]  cefjdf lgIf] k ;Íng af] nsaf] n /  
l/ e;{ l/ kf] n]  dfq sl/ 8f] / sf]  tNnf]  ;Ldf sfod x'g 
;s] g . t/ ntf k|zf] rgsf]  nflu vr{ Joj: yfkg klg 
r'gf} tLk"0f{ / x] sf]  lyof]  .  

Kf|: t't ;Gbe{Dff g] kfn / fi6« a} +sn]  lgs}  nfdf]  
k|of;kZrft\ t/ ntf k|zf] rgsf]  vr{ Joj: yfkgsf]  
nflu v'nfahf/  sf/ f] af/  l: y/ Ls/ 0f sf] if, @)&( 
sfof{Gjogdf NofPsf]  5 . cfly{s jif{ @)&(÷*) sf]  
g] kfn / fi6« a} +ssf]  v'b cfosf]  % k|ltzt / sd ljlgof] hg 
u/ L : yfkgf ul/ Psf]  pQm sf] ifdf To;kl5sf jif{x¿df 
l/ kf]  af] nsaf] naf6 k|fKt x'g]  cfosf]  % k|ltzt hDdf 
x'g]  Joj: yf / x] sf]  5 . o;af6 t/ ntf k|zf] rgsf]  nflu 
vr{ ck'u ePdf a} +ssf]  v'b cfo afF8kmfF8 ubf{ yk 
/ sd ljlgof] hg ug{ ;lsg]  Joj: yf / x] sf]  5 . 

@)^& cfly{s cg';Gwfg ljefusf sfo{sf/ L lgb] {zs 
8f= dLgaxfb'/  >] i7, lgb] {zs >L lktfDa/  
e08f/ L /  pk lgb] {zs 8f= / fdz/ 0f v/ ] n 
;+nUg cWoog 6f] nLn]  Gf] kfndf Aofhb/  
sl/ 8f] / sf]  cfjZostf, ;+/ rgf,  sfof{Gjog 
ljlw /  k|lqmof ;lxtsf]  cWoog k|ltj] bg k] z . 

@)&# 
;fpg  

cfly{s jif{ @)&#.&$ sf]  df} lb|s gLltdf 
Aofhb/  sl/ 8f] /  qmdzM nfu" ug] { pNn] v . 

@)&$ 
c;f] h

Aofhb/  ;DaGwL sfo{ljlw, @)&$ th"[{df u/ L 
sl/ 8f] / sf]  tNnf]  ;Ldf # k|ltzt, dflyNnf]  
;Ldf & k|ltzt /  gLltut b/  % k|ltzt 
lgwf{/ 0f .  

@)&$ 
sflt{s 
@(

Aofhb/  sl/ 8f] /  ;DaGwL sfo{ljlw, @)&$ 
adf] lhd lgIf] k ;+sng af] nsaf] nsf]  z'?jft .

@)*) 
df3

: yfoL lgIf] k ;'ljwf nufot t/ ntf k|zf] rgdf 
vr{ Aoj: yfkgsf]  nflu l: y/ Ls/ 0f sf] if 
: jLs[t .

@)*) 
kmfu'g #

sl/ 8f] / sf]  tNnf]  ;Ldfsf]  Aofhb/ df  : yfoL 
lgIf] k ;'ljwf pknAw u/ fpg k|f/ De .

aS; !M g]kfndf Aofhb/ sl/8f]/sf] ljsf;qmd
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o;/ L t/ ntf Joj: yfkgsf]  nflu vr{sf]  ;|f] t 
;'lglZrtf;Fu}  @)*) kmfu'gb] lv sl/ 8f] / sf]  tNnf]  
;Ldfsf]  Aofhb/ df : yfoL lgIf] k ;'ljwfsf]  Joj: yf u/ L 
Aofhb/  sl/ 8f] / sf]  cfwf/ e"t ;+/ rgfnfO{ k"0f{tf lbOPsf]  
5 . kmn: j¿kM @)*) kmfu'gb] lv cGt/ a} +s sf/ f] af/ sf]  
Aofhb/  Go"gtd # k|ltzt sfod x'g ;s] sf]  5 . 
t/  : yfoL lgIf] k ;'ljwf xKtfsf]  # lbg dfq pknAw 
x'g]  Joj: yf / x] sf] n]  cGo lbgx¿df clws t/ ntfsf]  
sf/ 0f To: tf] ]  Aofhb/  sl/ 8f] / sf]  tNnf]  ;LdfeGbf tn 
hfg]  hf] lvd cem}  / x] sf]  5 . To;} u/ L, a} +s tyf ljQLo 
;+: yfx¿sf]  cGt/ a} +s ;fk6L] sf]  bfloTj afFsL / x] df 
jf ;j{;fwf/ 0fnfO{ k|bfg ug] { lgIf] ksf]  Aofhb/  : yfoL 
lgIf] k ;'ljwfsf]  Aofhb/ eGbf sd ePdf klg : yfoL 
lgIf] k ;'ljwf pknAw gx'g]  ePsfn]  To: tf]  cj: yfdf 
cGt/ a} +s sf/ f] af/ sf]  Aofhb/  tNnf]  ;LdfeGbf sd x'g]  
hf] lvd cem}  sfod / x] sf]  5 .  

^= Aofhb/  sl/ 8f] /  gLltnfO{ k|efjsf/ L agfpg]   
   pkfox¿ 

Aofhb/  sl/ 8f] /  gLlt ;fWo geO{ ;fwgdfq xf]  . 
;fwgnfO{ wfl/ nf]  /  pkof] uL agfpFb}  cfjZostfcg';f/  
k|efjsf/ L pkof] u ug{ ;lsPdf dfq p2] Zo xfl;n 
x'Gf ;S5 . xfn Aofhb/  sl/ 8f] / sf]  cfwf/ e"t ;+/ rgf 
alg;s] sf]  ;Gbe{df b] xfoadf] lhdsf ;'wf/ dfkm{t 
o;nfO{ k"0f{tf lbFb}  k|efjsf/ L pkof] u ug{' cfjZos 
5 .  

^=!  cf] e/ gfO6 t/ ntf ;'ljwfsf]  Joj: yfdf 
k'g/ fjnf] sg ug] {M xfn Psftkm{ Aofhb/  
sl/ 8f] / sf]  dflyNnf]  ;Ldf sfod ug{ a} +sb/ df 
: yfoL t/ ntf ;'ljwf pknAw u/ fOPsf]  
5 eg]  csf] {tkm{ e'QmfgL k|0ffnLnfO{ ;xh 
agfpg]  p2] Zon]  gLltutb/ df cf] e/  gfO6 
t/ ntf ;'ljwf pknAw u/ fpg]  Joj: yf / x] sf]  
5 . a} +s tyf ljQLo ;+: yfx¿n]  cf] e/ gfO6 
t/ ntf ;'ljwf kof{Kt eP;Dd : yfoL t/ ntf 
;'ljwf pkof] u ug] { l: ylt b] lvFb} g . o;n]  ubf{ 
sl/ 8f] / sf]  dflyNnf]  ;Ldf lgik|efjL ePsf]  
b] lvG5 . t;y{, Aofhb/  sl/ 8f] /  ;+/ rgfnfO{ 
k|efjsf/ L agfpg cf] e/ gfO6 t/ ntf ;'ljwf 
a} +sb/ df pknAw u/ fpg]  jf vf/ ] h ug'{ 
cfjZos b] lvPsf]  5 .     

^=@ Aofhb/  sl/ 8f] / sf]  cfsf/  ;f3F'/ f]  agfpg] M 
Aofhb/  sl/ 8f] / sf]  cfsf/  km/ flsnf]  eO{ 
cGt/ a} +s sf/ f] af/ sf]  Aofhb/  sl/ 8f] / sf]  
dflyNnf]  ;Ldf /  tNnf]  ;Ldfdf lg/ Gt/  hfg 
yfn] df Aofhb/  : yfloTj ck] lIft ¿kdf sfod 
x'g ;Sb} g . o;}  sf/ 0f Aofhb/  sl/ 8f] /  nfu" 
u/ ] sf clwsf+z d'n'sx¿n]  sl/ 8f] / sf]  cfsf/  
! k|ltzteGbf sd sfod u/ ] sf x'g\ . xfn 
g] kfnsf]  d'b|f: kmLlt % k|ltztsf]  xf/ fxf/ Ldf 
/ x] sf] , art lgIf] ksf]  Aofhb/  d'b|f: kmLlteGbf 
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sd / x] sf]  /  ef/ tdf sl/ 8f] / sf]  tNnf]  ;Ldf 
^=) k|ltzt / x] sf]  ;Gbe{df g] kfnsf]  Aofhb/  
sl/ 8f] /  ;+/ rgfdf tNnf]  ;Ldf qmdzM a9fpFb}  
sl/ 8f] / sf]  cfsf/  36fpg cfjZos b] lvPsf]  
5 . Aofhb/  sl/ 8f] / sf]  cfsf/  ;f3'/ f]  ePsf]  
cj: yfdf t/ ntf k|jfx /  k|zf] rg b'j}  lg/ Gt/  
eO/ xg]  sf/ 0f ljz] if kl/ l: yltdf afx] s s] Gb|Lo 
a} +sn]  7"nf]  Jooef/  vKg'kg] { jf o;af6 gfkmf 
cfh{g ug] { l: ylt / xFb} g .         

^=# clgjfo{ gub df} Hbft cg'kftsf]  Joj: yf 
kl/ dfh{g ug] {M g] kfndf clgjfo{ gub df} Hbftsf]  
Joj: yfnfO{ cGo s] xL d'n'sx¿df h: t}  d"ntM 
lgIf] k ;'/ If0f sjrsf]  ¿kdf lng]  ul/ Psf]  5 . 
xfn ljZjsf sl/ a b'O{ bh{g s] Gb|Lo a} +sx¿n]  
clgjfo{ gub df} Hbft cg'kftsf]  Joj: yf vf/ ] h 
ul/ ;s] sf /  csf] { b'O{ bh{g s] Gb|Lo a+} sx¿n]  
o: tf]  cg'kft lgIf] ksf]  j[l4b/  jf lgIf] ksf]  
k|sf/  cg';f/  PseGbf a9L cg'kft sfod 
u/ ] sf]  b] lvG5 . o;/ L lgIf] ksf]  j[l4b/  jf k|sf/  
cg';f/  clgjfo{ gub df} Hbft cg'kft : jtM 
sfod x'g]  Joj: yfn]  t/ ntf Joj: yfkg ;xh 
x'g]  b] lvPsf]  5 . g] kfndf Aofhb/  sl/ 8f] /  
;+/ rgf nfu" ePsf]  ;Gbe{df clgjfo{ gub 
df} Hbft cg'kftsf]  Joj: yfnfO{ lgIf] k j[l4b/ sf]  
cfwf/ df sDtLdf b'O{ tx -lglZrt k|ltzteGbf 
a9Ln]  lgIf] k a9\bf cg'kft a9fpg] _ sfod 
ul/ Fbf t/ ntf Joj: yfkg ;xh x'g]  b] lvG5 . 
clgjfo{ gub df} Hbftsf]  Joj: yfnfO{ Aofhb/  
sl/ 8f] /  ;+/ rgf;Fu tfbDotf ldnfpg klg 
o: tf]  kl/ dfh{g cfjZos b] lvPsf]  5 .  

^=$ df} lb|s gLlt sfof{GjognfO{ ultzLn agfpg] M 
Aofhb/  sf] l/ 8f] / sf]  ;+/ rgfnfO{ k|fljlws 
¿kdf sfof{Gjog ul/ gfn]  dfq df} lb|s 
gLltsf p2] Zox¿ xfl;n x'g]  ;'lglZrt 
xF'b} g . o: tf]  ;+/ rgfsf]  lg/ Gt/  /  ;'Id 
cg'udg u/ L cy{tGqsf]  cfjZostfcg';f/  
sf] l/ 8f] / sf ;Ldfx¿ kl/ dfh{gsf ;fy}  cGo 

df} lb|s pks/ 0fx¿nfO{ ;d] t ultzLn 
agfpg' cfjZos 5 . pbfx/ 0fsf]  nflu 
ljQLo k|0ffnLdf shf{sf]  Aofhb/  /  shf{ dfu 
Go"g ePsf]  cj: yfdf sl/ 8f] / sf]  : jrflnt 
Joj: yfaf6 nfdf]  cjlw;Dd t/ ntf k|zf] rg 
ul/ / xg]  sfo{n]  unt uGtJodf k'lug]  hf] lvd 
/ xG5 . To;} u/ L, shf{sf]  j[l4b/  pRr eO/ x] sf]  
cj: yfdf sl/ 8f] / sf]  Joj: yfaf6 lg/ Gt/  shf{ 
k|jfx ul/ / xgfn]  klg d"No j[l4sf]  hf] lvd 
Nofpg ;S5 .  

^=% cGt/ a} +s sf/ f] af/ nfO{ yk kf/ bzL{ /  k|lt: kwL{ 
agfpg] M Aofhb/  sl/ 8f] / df cfwfl/ t df} lb|s 
gLlt sfof{Gjogdf a} +s tyf ljQLo ;+: yfx¿sf]  
cGt/ a} +s sf/ f] af/ sf]  Aofhb/  gLltutb/ sf]  
xf/ fxf/ Ldf sfod / fVg s] lGb|t ePsf]  x'G5 . 
To: tf]  Aofhb/ sf]  lgwf{/ 0f cfkm} df kf/ bzL{ /  
k|lt: kwL{ gePdf df} lb|s gLltsf]  ;Dk"0f{ k|of; 
c;kmn x'g]  hf] lvd / xG5 . t;y{, cfufdL 
lbgdf a} +s tyf ljQLo ;+: yfx¿n]  sDtLdf 
lwtf] kq ahf/ df pkof] udf / x] sf]  l6Pd\P; 
k|0ffnL cg';f/ sf]  cGt/ a} +s sf/ f] af/  k|0ffnL 
cjnDag u/ L ;f]  ljj/ 0f g] kfn / fi6 a} +snfO{ 
l;w}  pknAw x'g]  Joj: yf ldnfpg' cfjZos 
5 .

^=^ cgf} krfl/ s ljQLo sf/ f] af/  cGTo ug] {M ;+;f/ sf 
s'g}  klg d'n'sx¿df cgf} krfl/ s ljQLo 
sf/ f] af/  k"0f{ ¿kdf cGTo ePsf]  b] lvFb} g . t/  
To: tf]  sf/ f] af/  pNn] Vo x'g yfn] df cf} krfl/ s 
If] qdfkm{t x'g]  ljQLo ;fwgsf]  kl/ rfng 
/  Aofhb/  lgwf{/ 0fdf k|lts'n c;/  k5{ . 
g] kfndf cgf} krfl/ s If] q /  cw{–cf} krfl/ s 
If] qsf]  ljQLo sf/ f] af/  ljutdf pNn] Vo / x] sf]  
ljleGg cWoogx¿n]  b] vfO/ x] sf]  ;Gbe{df 
s] Gb|Lo a} +sn]  cNksfnLg Aofhb/  : yfloTjdf 
Wofg lbP tfklg lgIf] k /  shf{sf]  Aofhb/  
cgf} krfl/ s If] qsf]  sf/ f] af/ n]  k|efj kfg] { 
ePdf df} lb|s nIo xfl;n r'gf} tLk"0f{ x'Gf 



g] kfn / fi6« a} +s ;dfrf/ 

8

;S5 . t;y{, cNksfnLg Aofhb/  : yfloTj 
sfod ug{]  k|of;sf]  ;fy–;fy}  cgf} krfl/ s 
If] qsf]  sf/ f] af/ sf]  cfsf/  klxrfg u/ L To: tf]  
sf/ f] af/  b'?T;flxt ug{]  kxn ug'{ klg plQs}  
cfjZos 5 .

&=  lgisif{
g] kfndf df} lb|s gLlt sfof{GjognfO{ cfw'lgsLs/ 0f 

ub} { Aofhb/  : yfloTj sfod ug{]  p2] Zon]  @)*) 
kmfu'gb] lv Aofhb/  sf] l/ 8f] /  ;+/ rgf k"0f{¿kdf nfu" 
ul/ Psf]  5 . o: tf]  ;+/ rgfsf]  sfof{Gjogaf6 a} +s 
tyf ljQLo ;+: yfx¿sf]  cNksfnLg Aofhb/  lglZrt 
k|ltztsf]  xf/ fxf/ Ldf sfod x'g]  ;'lglZrttfn]  a} +s 
tyf ljQLo ;+: yfx¿df clws t/ ntf sfod x'Fbf 
lgIf] ksf]  Aofhb/  w] / }  g36\g]  /  t/ ntfdf rfk kbf{ 
;d] t shf{sf]  Aofhb/  w] / }  ga9\g]  sf/ 0f lgIf] kstf{ /  
C0fL b'a}  k|f] T;flxt eO{ ;fwg kl/ rfngdf ultzLntf 
cfpg]  b] lvG5 . t/  Aofhb/  sl/ 8f] /  gLlt ;fWo geO{ 
df} lb|s gLlt sfof{Gjogsf]  ;fwg dfq / x] sfn]  o;sf]  
k|fljlws kIf /  Jofjxfl/ s kIfdf Wofg lbO{ lg/ Gt/  
;'wf/ sf]  cfjZos 5 . 

cfufdL lbgdf Aofhb/  sl/ 8f] / sf]  tNnf]  ;Ldf 
a9fpFb}  sl/ 8f] / sf]  cfsf/  qmdzM ;f3F'/ f]  agfpg] , cf] e/  
gfO6 t/ ntfsf]  Joj: yfdf kl/ dfh{g u/ L Aofhb/  
sl/ 8f] / sf]  ;+/ rgfnfO{ k|efjsf/ L agfpg] , sl/ 8f] / sf]  

dd{ cg'¿k cGt/ a} +s sf/ f] af/ sf]  Aofhb/  gLltutb/ sf]  
xf/ fxf/ Ldf sfod x'g]  u/ L v'nf ahf/  sf/ f] af/ nfO{ 
;lqmo agfpg]  /  clgjfo{ gub df} Hbftsf]  Joj: yfnfO{ 
ultzLn agfpg]  nufotsf ;'wf/ af6 cNksfnLg 
Aofhb/ df : yfloTj sfod eO{ df} lb|s nIo xfl;n yk 
;xh x'g]  ck] Iff ug{ ;lsG5 .     

;Gbe{ ;fdu|L
gGbs'df/  9sfn -@)*!_, df} lb|s gLlt sfof{Gjogdf 

Aofhb/  sl/ 8f] /  M cjwf/ 0ff /  cEof;, pkxf/ , 
/ fli6«o jfl0fHo a} +s .  

g] kfn / fi6« a} +s -@)#*_, g] kfn / fi6 a} +s klRr; jif{ 
@)!#–@)*, g] kfn / fi6« a} +s, s] Gb|Lo sfof{no, 
sf7df08f}  .

Ram Sharan Kharel (2025), Standing Deposit 
Facility in monetary policy, Kathmandu 
Post, April 23, 2024.

John B. Taylor (1999),  Monetary Policy Rules, 
University of Chicago press, USA. 

g] kfn / fi6« a} +s P] g, @)!@, g] kfn ;/ sf/ , sfg'g 
lstfa Joj: yf ;ldlt, sf7df8f} F . 

g] kfn / fi6« a} +s P] g, @)%*, g] kfn ;/ sf/ , sfg'g 
lstfa Joj: yf ;ldlt, sf7df8f} F . 

g] kfn / fi6« a} +s v'nf ahf/  sf/ f] af/  l: y/ Ls/ 0f sf] if 
;~rfng lgb] {lzsf, @)&(
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lbuf]  ljsf;
 lbuf]  ljsf;n]  d'Vo ¿kdf cfly{s, ;fdflhs 

/  jftfj/ 0fLo ljsf;sf]  ;du|tfnfO{ hgfpF5 . o; 

ljifon]  cfly{s, cf} Bf} lus /  k"jf{wf/  ljsf;sf sfo{ ubf{ 

wfGg ;lsg]  /  l6sfpk"0f{ ljsf; ug'{kb{5 eGg]  ljifodf 

ljz] if hf] 8 lbG5 . lbuf]  ljsf;nfO{ jftfj/ 0fd} qL 

ljsf; jf k|s[ltd} qL ljsf; jf eljiosf]  b[li6sf] 0f 

;dfj] z ePsf]  ljsf;;d] t elgG5 . clxn] sf sfo{ 

ubf{ jf jt{dfgsf cfjZostf k"/ f ubf{ efjL k': tfsf]  

cfjZostf /  ck] Iffdf afwf gk'Ug]  u/ L ljsf; 

k|lqmofnfO{ cl3 a9fpg' g}  lbuf]  ljsf; xf]  . lbuf]  

ljsf;nfO{ Inter-Generational Justice sf]  ¿kdf 

;d] t cWoog /  ljZn] if0f ul/ G5 .

 lbuf]  ljsf;sf]  ljZjJofkL ax; ;g\ !(&) sf]  

bzsaf6 ;'? Efof]  . lbuf]  ljsf; zAbsf]  ;j{k|yd k|of] u 

ug] { a] nfotsf ljsf;ljb\ Pjd\ cy{zf: qL af/ a/ f jf8{ 

(Barbara Ward) nfO{ dflgG5 . pgn]  cfˆgf]  k': ts 

'Only One Earth:  The Care and Maintenance of a 
Small Planet 1972' df lbuf]  ljsf;sf ljifo pNn] v 

u/ ] sL lYfOg\ . of]  bzs k|of;df d'VotM jftfj/ 0fdf 

rf;f]  /  ;/ f] sf/  hufpg]  ;g\ !(&! sf]  x] nl;GsL 

;Dd] ng, ;g\ !(&@ sf]  ;+o'Qm / fi6«;+3Lo : 6sxf] d 

;Dd] ng /  ;g\ !(&@ df ;+o'Qm / fi6«;+3Lo jftfj/ 0f 

sfo{qmd (United Nations Environmental Program) 
sf]  : yfkgf dxŒjk"0f{ 5g\ . lbuf]  ljsf;sf]  cWoog, 

ax; /  ljsf;sf]  qmddf ;g\ !(*# df lbuf]  ljsf;sf 

;du| kIfdf cWoogsf nflu ;+o'Qm / fi6« ;+3sf]  kxndf 

gj] {sf k|wfgdGqL Dr. Gro Harlem Brundtland sf]  

cWoIftfdf lbuf]  ljsf;;DaGwL cfof] u u7g eof]  . 

of]  cfof] un]  rf/  jif{sf]  cWoog /  ljZn] if0fkZrft\ ;g\ 

!(*& df xfd|f]  ;femf eljio (Our Common Future) 
gfds k|ltj] bg k] ; u¥of]  . o; k|ltj] bgn]  g}  ljZjdf 
klxnf] k6s lbuf]  ljsf;sf]  cjwf/ 0ff, kl/ efiff /  efjL 
sfo{lbzfsf ;Gbe{df lj: t[t /  dxŒjk"0f{ ljifox¿ 
k|sfzgdf Nofof]  . eljiosf ;Gtltsf]  clwsf/  /  
cfjZostfdfly ;Demf} tf gu/ L jt{dfgsf k': tfn]  
cfˆgf cfjZostf k"/ f ug'{ g}  lbuf]  ljsf; xf]  egL of]  
k|ltj] bgn]  hf] 8 lbof]  .   

 lbuf]  ljsf;sf k|of;nfO{ cl3 a9fpg]  qmddf 
;g\ !((@ df a|flhnsf]  l/ of]  b h] g] l/ of] df jftfj/ 0f /  
ljsf;;DaGwL k[YjL ;Ddn] g ;DkGg eof] , h;n]  Ph] 08f 
@! Kffl/ t eof]  . of]  ;Dd] ngn]  Ps dfq k[YjLsf]  : ofxf/  
/  pkof] u u/ f} F eGg]  ljifonfO{ ;d] t cl3 a9fof]  . ;fy}  
of]  ;Dd] ngn]  jftfj/ 0f /  ljsf;, ljljwtf Joj: yfkg, 
hnjfo' Joj: yfkg /  jg ;+/ If0fsf ljifonfO{ hf] 8 
lbFb}  ljleGg lg0f{ox¿ u¥of]  . o;}  qmddf ;g\ !((& 
df hfkfgsf]  Sof] 6f]  ;x/ df … Sof] 6f]  ;Dd] ngÚ   ;DkGg 
eof]  . of]  ;Dd] ngn]  u|Lgxfp; Uof;sf]  pT;h{gnfO{ 
36fpg]  /  ljsl;t b] zsf]  nflu sfg'gL ?kdf 
afWosf/ L uGtJox¿ lgwf{/ 0f u¥of]  . of]  k|f] 6f] sn ;g\ 
@))% b] lv sfof{Gjogdf cfof]  . ljsf;sf]  ablnFbf]  
kl/ j] z /  kl/ b[Zo;Fu}  ul/ aL, lzIff, : jf: Yo, jftfj/ 0f 
/  ljZjJofkL ;fem] bf/ Lsf ;Gbe{df sfo{ ug{sf nflu 
;g\ @))) sf]  ;] K6] Da/ df ;x>fAbL ljsf; nIo !*( 
b] zn]  : jLs[t u/ ]  . oL cf7 NfIox¿sf]  ;g\ @))) 
b] lv @)!% ;Dd sfof{Gjog ul/ of] , h;n]  ;fdflhs 
ljsf;sf ;Gbe{df ;xof] u k'Uof]  . 

lbuf]  ljsf;sf nIox¿ 
;x>fAbL ljsf; nIosf]  sfof{GjogkZrft\ ;g\ 

@)!% sf]  ;] K6] Da/  @% df ;+o'Qm / fi6« ;+3sf]  &) 

 lbuf] ljsf; nIo, jt{dfg cj:yf / cfufdL sfo{lbzf 

 8f= tf]of 1jfnL*

*  k"j{ ;lrj, g]kfn ;/sf/
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cf} F dxf;efdf !(# b] zn]  lbuf]  ljsf;sf !& nIo /  
!^( uGtJo : jLsf/  u/ ]  . oL nIox¿ /  uGtJox¿ 
;g\ @)!^ hgj/ L ! Aff6 sfof{Gjog ul/ of]  eg]  #! 
l8;] Da/  @)#) df oL nIox¿sf]  sfof{Gjog k"/ f 
x'g] 5 . ljZjJofkL ¿kdf sfof{Gjog eO/ x] sf oL 
lbuf]  ljsf;sf nIox¿ !&, uGtJo !^( /  ;"rsx¿ 
@#@ j6f / x] sf 5g\ . ljleGg b] zn]  cfˆgf]  cj: yf 
/  cfjZostfcg';f/  ;"rsx¿ agfpF5g\ . g] kfnsf]  
ljutdf $&( ;"rs agfPsf] df xfn kl/ dflh{t #)! 
;"rs sfof{Gjogdf / x] sf 5g\ . lbuf]  ljsf;sf kfFr 
j6f : tDe cyf{t\ h;nfO{ 'Five P' ;d] t elGfG5, 
h'g dfgj, k[YjL, ;d[l4, zflGt /  ;fem] bf/ L x'g\ . lbuf]  
ljsf;sf nIon]  ;a}  : tDenfO{ ;3fpg]  /  oL : tDedf 
sfo{ ubf{ lbuf]  ljsf;sf ;a}  nIodf ;xof] u k'U5 . 
lbuf]  ljsf;sf nIox¿  ljZjJofkL, cGt/ ;DalGwt /  
PsLs[t 9fFrfsf]  ¿kdf / x] sf 5g\ . o;}  u/ L, Leave 
No One Behind (LNOB), PsLs[ttf /  ;dfj] zL 
ljsf; g}  lbuf]  ljsf; nIosf]  d"n dd{;d] t xf]  . 

o;/ L lbuf]  ljsf; nIox¿ cfly{s, ;fdflhs /  
jftfj/ 0fLo d'2fnfO{ ;Daf] wg ug] { ljZjJofkL /  PsLs[t 
9fFrf x'g\ . g] kfnn]  lbuf]  ljsf; nIo k|fKt ug{ ul/ aL 

lgjf/ 0f, lzIff /  : jf: Yodf u'0ffTds ;'wf/ , n} lËs 
;dfgtf, pmhf{df ;'wf/ , k"jf{wf/  ljsf;, jftfj/ 0fLo 
lbuf] kgfsf ;Gbe{df ljut !) jif{b] lv sfo{ ul/ cfPsf]  
5 . 

xfdL lbuf]  ljsf; nIosf]  sfof{Gjogsf]  dxŒjk"0f{ 
r/ 0fdf 5f} F . ljZjJofkL sfof{Gjogsf]  of]  !) jif{df 
ljZjJofkL k|ult hDdf !& k|ltzt dfq}  ePsf]  5 . 
!& j6f nIon]  ljZje/ sf cfly{s, ;fdflhs /  
jftfj/ 0fLo r'gf} tLnfO{ ;Daf] wg ug] { PsLs[t k|of; 
ul/ / x] sf 5g\ . d'Vo ¿kdf ljZje/  ul/ aL cGTo ug] {, 
ef] sd/ L 36fpg] , cfly{s ljsf; ug] {, cf} Bf] lusLs/ 0f 
/  cGj] if0fdf sfo{ ug] {, c;dfgtf sd ug] {, pkef] udf 
;'wf/  ug] { /  jftfj/ 0f ;+/ If0f ug] { nufotsf p2] Zo oL 
nIox¿n]  / fVb5g\ . ;g\ @)#) ;Dddf oL nIox¿ 
xfl;n ug{ xfdL;Fu ca kfFr jif{ dfq afFsL 5 . of]  
afFsL ;dodf ;/ sf/ , lghL If] q, gful/ s ;dfh /  
k|To] s JolQmn]  lbuf]  ljsf; nIosf]  k|flKtdf e"ldsf 
lgjf{x ug{'kg] { jf of] ubfg ug'{kg] { b] lvG5 . ljut !) 
jif{b] lv ljZjJofkL ¿Kfdf sfof{Gjogdf / x] sf lbuf]  
ljsf;sf nIox¿ b] xfocg';f/  / x] sf 5g\ . 

nIo !M ;a}  k|sf/ sf ul/ aLnfO{ ;a}  7fpFaf6 cGTo ug] { . cyf{t\ ;+;f/ af6}  ul/ aLsf]  cGTo ug] { . 

nIo @M ef] sd/ Lsf]  cGTo, vfB;'/ Iff tyf pGgt kf] if0f /  lbuf]  s[lifsf]  k|j4{g ug] { . ljZje/ df ef] sd/ Laf6 sf] xL 
gd/ f] ;\ cyf{t\ ;+;f/ af6 g}  ef] sd/ L x6fpg]  . 

nIo #M : j: y hLjg ;'lglZrt ug] { /  ;a} sf]  sNof0f ug] { . ;j} sf]  hLjg / f] uljgfsf]  ;d[l4k"0f{ xf] ;\ . 

nIo $M ;a} sf nflu ;dfj] zL tyf u'0f: t/ Lo lzIff cfhLjg l;sfO ;'lglZrt ug] { . lzIffsf]  cefjdf s;} n]  
klg cfkm\gf]  Ifdtfsf]  ljsf; ug{ g;Sg]  cj: yfsf]  cGt ug] { . 

nIo %M n} lËs ;dfgtf xfl;n ug] { /  ;a}  dlxnf tyf lszf] / Lx¿sf]  ;zQmLs/ 0f ug] { . n} lËstfsf]  cfwf/ df x'g]  
;a}  k|sf/ sf lje] b /  c;dfgtfsf]  cGTo ug] { . dlxnf lszf] / Lsf]  nflu 1fg, ;Lk, tflndsf]  dfWodaf6 pgLx¿sf]  
;zQmLs/ 0f ug] { . 

nIo ^M ;a} sf nflu vfg] kfgL tyf ;/ ;kmfOsf]  lbuf]  pknAwtf lglZrt ug] { . vfg] kfgLsf]  kxF'r /  u'0f: t/ df 
;'wf/  ug] { . 

nIo &M ;a} sf nflu vr{n]  wfGg ;Sg] , lbuf]  tyf cfw'lgs pmhf{df kx'Fr ;'lglZrt ug] { . phf{ ldtJooL, l6sfp 
/  cfw'lgs x'g'kg] { . 

nIo *M ;a} sf nflu ;dfj] zL /  lbuf]  cfly{s j[l4 tyf  dof{lbt sfdsf]  k|j4{g ug] { . cfly{s a[l4 /  ljsf; 
;Gt'lnt, ;dfj] zL /  l6sfpk"0f{ agfpg]  . 



g] kfn / fi6« a} +s ;dfrf/ 

11

lbuf]  ljsf; nIox¿sf]  sfof{GjognfO{ g] kfndf 
/  ljZjJofkL ¿kdf ;d] t tLj|tf lbg' clgjfo{ 5 . 
lbuf]  ljsf; nIox¿sf]  u'0ffTds sfof{Gjogsf nflu 
yk k|efjsf/ L / 0fgLlt /  sfo{gLltx¿ ckgfpg'kg] { 
b] lvG5 . ;|f] tsf]  k|efjsf/ L kl/ rfng;Fu}  gjk|jt{g /  
k|ljlwnfO{ pkof] u ub} { ;a}  ;/ f] sf/ jfnfaLr ;dGjo /  
;xsfo{ ;d] t a9fpg'kg] { cj: yf 5 . 

lbuf]  ljsf; NfIodf g] kfnsf k|of;x¿ 
g] kfnn]  ljsf;sf ;femf d'2fsf]  ¿kdf lbuf]  

ljsf; nIonfO{ : jLsf/  u/ L k|fyldstfsf ;fy sfo{ 
ul/ cfPsf]  5 . lbuf]  ljsf; NfIosf]  cflwsfl/ s 3f] if0ff 
k"j{b] lv g}  g] kfndf 5} 7f} F of] hgfdf jftfj/ 0f ;+/ If0f 
gLlt, ;ftf} F of] hgfdf jftfj/ 0fLo k|efj d"NofÍgsf 
ljifo /  cf7f} F of] hgfdf lbuf]  ljsf; gLltx¿ 
;dfj] z ul/ P . o;} u/ L gjf} F of] hgfdf e"pkof] u gLlt 

sfof{Gjog ul/ P eg]  bzf} F of] hgfb] lv rf} wf} F of] hgf;Dd 
jftfj/ 0f;DaGwL gLlt /  sfo{gLltx¿ sfof{Gjog 
ul/ P . ljZjJofkL ¿kdf lbuf]  ljsf; nIosf]  3f] if0ff 
/  sfof{GjogkZrft\ g] kfnn]  lbuf]  ljsf; nIonfO{ 
d'n'ssf]  cfly{s, ;fdflhs /  kof{j/ 0fLo kl/ j] zcg';f/  
rf} wf} F of] hgfb] lv cfGtl/ sLs/ 0f u/ ] sf]  xf]  . o;}  u/ L, 
x/ ] s jif{ 3f] if0ff x'g]  g] kfn ;/ sf/ sf gLlt sfo{qmddf 
lbuf]  ljsf; nIonfO{ k|fyldstf lbOPsf]  5 eg]  ah] 6 
tyf sfo{qmd tof/  ubf{ lbuf]  ljsf; nIocg';f/  
;fÍ] ltsLs/ 0f ug{ yflnPsf]  5 . lbuf]  ljsf; nIonfO{ 
ltg}  txsf ;/ sf/ sf cfjlws of] hgf, dWodsfnLg 
vr{ ;+/ rgf, gLlt sfo{qmd /  ah] 6df cfGtl/ sLs/ 0f 
/  : yfgLos/ 0f ul/ Psf]  5 . lbuf]  ljsf; nIosf 
ljleGg ;+oGq /  a} 7sdf ;/ sf/ , lghL If] q, ;fd'bflos 
If] q, gful/ s ;dfh /  ljsf; ;fem] bf/ aLr ;xsfo{ /  
;dGjo ul/ Psf]  5 .  

nIo (M alnof]  -l6sfp_ k"jf{wf/  lgdf{0f ug] {, ;dfj] zL /  lbuf]  cf} Bf] lusLs/ 0fsf]  k|j4{g ug] { /  gjLg vf] hnfO{ 
k|f] T;fxg ug] { . of]  nIon]  tLg j6f ljifonfO{ cyf{t\ k"jf{wf/ , cGj] if0f /  cf} Bf} lusLs/ 0fnfO{ Ps;fy cl3 a9fpF5 . 

nIo !)M b] zleq}  /  b] zx¿aLr / x] sf]  c;dfgtfnfO{ Go"g ug] { . ljsl;t b] z /  ljsf;f] Gd'v b] zaLr /  b] zleqsf 
dflg;x¿aLr / fhgLlts, cfly{s /  ;fdflhs ¿kdf pNn] Vo c;dfgtf / x] sf 5g\ . o;nfO{ Go"g ug'{ g}  of]  
NfIosf]  p2] Zo xf]  .

nIo !!M gu/ x¿ /  dfgja: tLnfO{ ;dfj] zL, ;'/ lIft, ;an /  lbuf]  agfpg]  . ljz] iftM ljsf;f] Gd'v b] zx¿df 
gu/ x¿sf]  cj: yf /  dfgja: tLnfO{ ;'/ lIft /  lbuf]  agfpg' o;sf]  p2] Zo xf]  .  

nIo !@M lbuf]  pkef] u /  pTkfbgsf]  9fFrf ;'lglZrt ug] { . ;|f] tsf]  lbuf]  pkof] u ub} { lhDd] jf/  vkt /  pkof] u 
ug] { .  

nIo !#M hnjfo' kl/ jt{g tyf o;sf k|efjlj?4 n8\g tTsfn sfo{ yfNg]  . hnjfo' kl/ jt{gsf gsf/ fTds 
c;/ nfO{ Go"gLs/ 0f ug{ tTsfn sfo{x¿ ;'? ug] { .  

nIo !$M lbuf]  ljsf;sf nflu dxf;fu/ , ;d'› /  ;fd'l›s ;|f] t;fwgsf]  ;+/ If0f /  lbuf]  pkof] u ug] { . ;d'b| /  
hn;|f] tsf]  lbuf]  pkof] u /  ;+/ If0f ug] { . 

nIo !%M jgsf]  lbuf]  Joj: yfkg, d?e"lds/ 0flj?4 n8\g]  /  h} ljs ljljwtfsf]  Iflt / f] Sg]  . 

nIo !^M zflGtk"0f{ tyf ;dfj] zL ;dfhnfO{ k|f] T;fxg, Gofodf ;a} nfO{ kx'Fr lbg]  /  ;a}  txdf k|efjsf/ L, 
lhDd] jf/  tyf ;dfj] zL ;+: yf lgdf{0f ug] { . of]  NfIon]  zf;g /  zf;sLo ;'wf/ sf ljifonfO{ cl3 a9fpF5 .

nIo !&M lbuf]  ljsf;sf nflu sfof{Gjog k|lqmof dha't agfpg]  /  ljZjJofkL ;fem] bf/ L ug] { . o;sf]  nflu 
ljsl;t b] zn]  ljsf;f] Gd'v b] znfO{ a} b] lzs ;xof] u ug] { ljifo;d] t ;dfj] z 5g\ . 
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g] kfnn]  lbuf]  ljsf; nIosf nflu ;g\ @)#) 
;Dd nfUg]  / sdsf]  cfsng /  vr{ Joxf] g] { ;|f] t;DaGwL 
ljleGg cWoog u/ fO{ ;f] xLcg';f/  sfo{ ul/ cfPsf]  5 . 
g] kfnsf]  lbuf]  ljsf; nIo ;g\ @)#) sf]  t'ngfdf 
;g\ @)@$ ;Dddf sl/ a $! k|ltzt k|ult ePsf]  
;/ sf/ L k|ltj] bgx¿n]  pNn] v u/ ] sf 5g\ . g] kfnn]  
lbuf]  ljsf; nIo;DaGwL xfn;Dd tLg j6f / fli6«o 
: j} lR5s k|ltj] bg ;+o'Qm / fi6« ;+3df k|: t't u/ ]sf]  5 . 
h;df klxnf]  ;g\ @)!& df, bf] ;|f]  ;g\ @)@) df /  
t] ;|f]  ;g\ @)@$ df k|: t't ul/ Psf]  xf]  .

g] kfnsf]  xfn sfof{Gjogdf / x] sf]  ;+ljwfg /  
lbuf]  ljsf; nIox¿ Ps}  ;dodf 3f] if0ff ePsf x'g\ . 
;+ljwfgsf df} lns xs /  gLltx¿ lbuf]  ljsf;d} qL / x] sf 
5g\ . g] kfndf If] qut gLltx¿ lbuf]  ljsf; nIosf]  
dfGotfadf] lhd tof/  ul/ g]  /  sfof{Gjog ul/ g]  k|rng 
5 . lbuf]  ljsf; nIosf]  dfkgsf nflu g] kfnn]  #)! 
kl/ dflh{t ;"rs tof/  u/ L sfo{ ul/ cfPsf]  5 . cltsd 
ljsl;t d'n'saf6 : t/ f] Ggltsf]  / 0fgLlt, ;f] x|f} F of] hgf 
/  dWodsfnLg vr{ ;+/ rgfdf lbuf]  ljsf;sf ljifox¿ 
;dfj] z ul/ Psf 5g\ . lbuf]  ljsf; nIosf]  sfof{Gjog 
k|efjsfl/ tf  /  cg'udgsf nflu ;+;bdf ;ldlt 5 . 
k|wfgdGqLsf]  cWoIftfdf / fli6«o lgb] {zs ;ldlt 5 . 
of] hgf cfof] udf sfof{Gjog tyf cg'udg ;ldlt 
5 . If] qut ;ldltx¿ /  dGqfno, ljefudf ljleGg 
OsfOx¿ lqmofzLn 5g\ . k|b] z /  : yfgLo txdf lbuf]  
ljsf; nIosf]  sfof{Gjogdf ;+3n]  cfjZos lbUbz{g, 
Ifdtf ljsf; /  ;dGjosf sfo{x¿ ul/ cfPsf]  5 . 
k|b] z ;/ sf/ x¿n]  lbuf]  ljsf; nIo;DaGwL b: tfj] h 
tof/  u/ L sfof{Gjog ul/ / x] sf 5g\ . s] xL : yfgLo 
txx¿n]  ;d] t : yfgLo txsf]  : j] lR5s k|ltj] bg tof/  
u/ ] sf 5g\ . 

g] kfndf lbuf]  ljsf; NfIosf]  jt{dfg cj: yf
Gf] kfnsf]  ;+j} wflgs dfu{bz{g, cfjlws of] hgf 

/  ljsf;sf]  bL3{sfnLg ;f] rnfO{ d"t{ ?Kf lbg]  k|d'v 
dfu{bz{g /  cfwf/ sf ¿Kfdf lbuf]  ljsf; nIox¿ 
/ x] sf 5g\ .  lbuf]  ljsf; nIosf]  sfof{Gjogsf nflu 
g] kfndf gLltut, ;|f] tut /  ;+: yfut Joj: yf ul/ Psf]  

5 . g] kfndf lbuf]  ljsf; nIo, cltsd ljsl;t 
b] zaf6 : t/ f] Ggltsf]  / 0fgLlt /  ;f] x|f}  of] hgfn]  k|ToIf 
?Kfdf Psn]  csf] {nfO{ of] ubfg ub{5g\ . lbuf]  ljsf; 
nIosf]  sfof{Gjogsf]  nflu ;|f] tsf]  kl/ rfngsf ;fy}  
dWodsfnLg vr{ ;+/ rgf /  ah] 6df ;fÍ] tLs/ 0f;d] t 
ug] { ul/ Psf]  5 . lbuf]  ljsf; nIosf]  : yfgLos/ 0fsf 
nflu ;|f] t k'l: tsf tof/  u/ L sfof{Gjogdf / x] sf]  5 . 
;+: yfut ¿kdf zf;gsf ;a}  kfq;Fu lbuf]  ljsf; 
nIosf]  sfof{Gjogdf ;xsfo{ /  ;fem] bf/ Lsf]  nflu 
;+;bsf]  ;ldlt, k|wfgdGqLsf]  tx, of] hgf cfof] u, 
k|b] z /  : yfgLo tx: fDd ljleGg ;+oGqsf]  Joj: yf 
ul/ Psf]  5 . cfjZos tYofÍ /  v08Ls[t tYofÍsf]  
nflu / fli6«o tYofÍ sfof{nonufotsf sfof{non]  
sfo{ ul/ cfPsf 5g\ .  lbuf]  ljsf; nIosf]  sfof{Gjog 
ub} {ubf{ ul/ aL @) k|ltztaf6 36fpg] , ef] sd/ L sd ug] {, 
a] / f] huf/ L !! k|ltztaf6 sd ug] { : jR5 vfg] kfgLsf]  
/  ;/ ;kmfOsf]  Joj: yf ug] {, pmhf{sf]  ;d'lrt Joj: yf 
ug] {, cfly{s ljsf; ug] {, cf} Bf] lusLs/ 0fsf]  ljsf; 
ug] {, c;dfgtf sd ug] {, jftfj/ 0f ;+/ If0f ug] {  /  
k|ltJolQm cfo !,$)) 8n/ af6 a9fpg]  u/ L sfo{x¿ 
g] kfndf eO/ x] sf 5g\ . g] kfnsf]  ;g\ @)@$ ;Ddsf] ]  
lbuf]  ljsf; nIosf]  k|ult sl/ a $! k|ltzt / x] sf]  
5 eg]  ;g\ @)#) df sl/ a ^) k|ltzt k'Ug]  cg'dfg 
ul/ Psf]  5 . 

ljB'tdf kx'Fr, ;dfj] zLs/ 0fdf ;'wf/ , ;fd'bflos 
jg /  ;fdflhs ljsf; h: tf If] qdf s] xL ;sf/ fTds 
glthf b] lvPsf 5g\ . km/ s k|s[lt /  gofF k|j[lQsf 
aftfj/ 0fLo d'2f, cJojl: yt ;x/ Ls/ 0f, pRr 
Jofkf/  3f6f, a9\bf]  cfGtl/ s /  j} b] lzs C0f, a9\bf]  
;fj{hlgs vr{, Go"g nufgL, ljleGg k|sf/ sf b'3{6gf, 
k|sf] kx¿sf]  j[l4nufotsf ljifon]  lbuf]  ljsf; nIosf]  
sfof{Gjogdf pNn] Vo cj/ f] w ul/ / x] sf 5g\ . ;f} x|fF}  
of] hgfsf]  ;f] rsf ¿kdf cfPsf ;'zf;g, ;fdflhs 
Gofo /  ;Dj[l4sf ;fy}  ¿kfGt/ 0fsf !# If] qn]  lbuf]  
ljsf;sf nIonfO{ k|To] If ¿kdf ;xof] u /  of] ubfg 
ub{5g\ . lbuf]  ljsf; nIosf]  sfof{Gjogsf nflu tLg 
txsf ;/ sf/ aLr ;dGjo /  ;xsfo{nfO{{ yk k|efjsf/ L 
agfpg'kg] { cj: yf 5 . 
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g] kfndf lbuf]  ljsf;sf]  sfof{Gjogsf d'Vo r'gf} tL 
g] kfndf lbuf]  ljsf; nIo -P;8LhL_ sfof{Gjogsf 

nflu ljleGg r'gf} tL 5g\ . ;Lldt ;|f] t;fwg x'g', 
: yfgLos/ 0fsf]  hl6ntf, ljleGg lgsfoaLrsf]  
;dGjosf]  sdL, u'0f: t/ Lo tYofÍ pknAw gx'g', 
k|efjsf/ L ;~rf/  / 0fgLlt gx'g' /  alnof]  cg'udg tyf 
d"NofÍg k|0ffnLsf]  sdL r'gf} tLsf]  ¿kdf / x] sf 5g\ . 
oL r'gf} tLn]  P;8LhL xfl;n ug] { k|lqmofnfO{ sl7g 
/  hl6n agfPsf 5g\ . o;sf nflu ;/ sf/ , lghL 
If] q, gful/ s ;dfh, /  cGt/ f{li6«o ;d'bfosf]  ;+o'Qm 
k|of; cfjZos 5 . xfdLn]  oL r'gf} tLnfO{ ;Daf] wg ub} { 
lbuf]  ljsf;sf]  dfu{df cufl8 a9\g'afx] s csf] { ljsNk 
5} g . g] kfndf lbuf]  ljsf;sf]  sfof{Gjogdf b] lvPsf 
r'gf} tLnfO{ b] xfocg';f/  pNn] Vf ul/ Psf]  5 . 

 » lbuf]  ljsf; nIosf]  sfof{Gjogsf nflu cfjZos 
;|f] tsf]  Joj: yf ug'{M lbuf]  ljsf; nIosf nflu 
ljQLo ;|f] tsf]  pknAwtfdf pNn] Vo ¿kdf Go"g 
/ x] sf]  5 . lbuf]  ljsf; nIosf]  nflu cfjZos 
ljQLo ;|f] t ;fwg, k|ljlw tyf hgzlQm cfk"lt{ 
ug{ cfGtl/ ssf ;fy}  j} b] lzs ;|f] t ;fwg h'6fpg 
cfjZos b] lvG5 . lbuf]  ljsf;sf]  nflu ;|f] t 
h'6fpg cfGtl/ s ;|f] tsf ;fy}  cGt/ f{li6«o ;xfotf 
kl/ rfngdf hf] 8 lbg' cfjZos 5 . o;sf]  nflu 
k|efjsf/ L cfly{s s'6gLlt ;~rfng ug'{kg] { 
cj: yf 5 .  

 » lbuf]  ljsf; nIosf]  : yfgLos/ 0f /  d"nk|jfxLs/ 0f 
ug'{M lbuf]  ljsf; nIosf d"ne"t ljifonfO{ 
cfTd;ft ub} { ;ª\3, k|b] z /  : yfgLo ;/ sf/ , lghL 
If] q, gful/ s ;dfh, u} / ;/ sf/ L ;+: yf, ;fdflhs 
;ª\3;+: yfn]  lbuf]  ljsf;sf nIo xfl;n ug{ 
sfo{qmdx¿sf]  sfof{Gjog ug{ cfjZos 5 . nufgL 
/  Ifdtfdf ;'wf/  u/ L sfof{Gjogsf]  glthfdf 
cfwfl/ t eO{ cg'udg tyf d"NofÍg ug{'kg] {5 . 
tLg txsf ;/ sf/ sf cfjlws of] hgf /  ah] 6df 
lbuf]  ljsf; nIo, uGtJo tyf ;"rsx¿sf]  
cfGtl/ sLs/ 0f u/ L lbuf]  ljsf; nIox¿ k|fKt 
ug] {u/ L sfof{Gjogdf tLj|tf /  ;Gt'ng sfod ug{' 
clgjfo{ ePsf]  5 .  

 » lbuf]  ljsf; nIosf nflu ;xsfo{ /  ;fem] bf/ L 
clej[l4 ug'{M lbuf]  ljsf; nIo /  ;"rsx¿ k|fKt 

ug] { sfd ;/ sf/ sf]  k|of;n]  dfq ;Dej gx'g]  

ePsf] n]  ljleGg txsf ;/ sf/ , lghL If] q, ;xsf/ L, 

ljsf; ;fem] bf/ , gful/ s ;dfh /  hgtfaLrsf]  

;xof] u, ;dGjo /  ;xsfo{sf ;fy}  ljZjJofkL 

;fem] bf/ Lsf sfo{qmdx¿ clej[l4 ug{ cfjZos 

5 .  lbuf]  ljsf; nIo k|flKtsf nflu lghL If] qnfO{ 

nufgLsf]  jftfj/ 0fdf ;'wf/  /  ljQLo pTk|] / 0ffsf 

gLltsf]  dfWodaf6 k|efjsf/ L ¿kdf kl/ rfng ug{' 

clgjfo{ ePsf]  5 . 

 » lbuf]  ljsf; nIosf]  nflu cfjZos tYofÍsf]  
Joj: yfkg ug'{M lbuf]  ljsf; nIosf]  nflu cfjZos 

ljleGg k|sf/ sf]  v08Ls[t tYofÍsf]  cefj / x] sf] n]  

o;sf]  oyfy{ k|ult d"NofÍg ug{ sl7gfO pTkGg 

ePsf]  cj: yf 5 . kl5NNff]  k|ult d"Nof+sgdf 

sl/ j @) k|ltzt tYof+s ljgf g}  pknAwL dfkg 

u/ ] sf]  b] lvG5 . o;sf ;fYf} , lbuf]  ljsf; nIo;Fu 

;DalGwt cfjZos v08Ls[t tYofÍ pTkfbg 

ug{' tyf ;du|df tYofÍ k|0ffnLsf]  ljsf; ug{' 

cfjZos b] lvG5 .  

 » lbuf]  ljsf; nIosf]  k|efjsf/ L cg'udg /  d"NofÍg 
ug'{M tLg txsf ;/ sf/ n]  lbuf]  ljsf;sf]  sfof{Gjog 

k|efjsfl/ tfsf nflu k|efjsf/ L cg'udg cfjZos 

5 . g] kfnn]  lbuf]  ljsf; nIosf]  cg'uudg /  

d"Nof+sgsf]  lbUbz{g tof/  u/ ] tfklg ;f]  cg';f/  

k|efjsf/ L?kdf sfo{ x'g ;s] sf]  5} g . oL nIosf]  

sfof{Gjog ePsf]  !) jif{ k'lu;s] sf]  ;Gbe{df 

nIo /  uGtJox¿sf]  pknlAw, glthf, lbuf] kgf, 

pko'Qmtf, bIftf, ldtJooLtf h: tf ljifosf]  

dfqfTds /  u'0ffTds d"NofÍg ug'{ clgjfo{ ePsf]  

5 . 
g] kfndf lbuf]  ljsf; nIo -P;8LhL_ sfof{Gjogsf]  

;kmntfsf nflu ;|f] t kl/ rfng, tYofÍ ;Íng, 
: yfgLos/ 0f, Ifdtf clej[l4, ;dGjo /  ;fem] bf/ L 
h: tf k|d'v r'gf} tLx¿nfO{ k|efjsf/ L ¿kdf ;Daf] wg 
ug{' cfjZos 5 . oL r'gf} tLsf]  ;fdgf ug{ ljleGg 
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txsf ;/ sf/ , lghL If] q, gful/ s ;dfh /  cGt/ f{li6«o 
;fem] bf/ n]  ldn] /  sfd ug{'kb{5 . xfdLn]  alnof]  cg'udg 
k|0ffnL, kf/ bzL{ k|lqmof /  hjfkmb] xL ;+/ rgfx¿ lgdf{0f 
u/ L lbuf]  ljsf;sf]  dfu{df cufl8 a9\g'kb{5 . ;fd"lxs 
k|of; /  b[9 ;+sNkn]  dfq xfdLn]  P;8LhL xfl;n u/ L 
;d[4 /  lbuf]  g] kfn lgdf{0f ug{ ;Sg] 5f} F .

lbuf]  ljsf; nIosf]  k|flKtsf nflu cfufdL sfo{lbzf 
lbuf]  ljsf; nIosf]  k|flKtsf]  nflu g] kfnn]  ;g\ 

@)@$ b] lv @)#) ;DDf ?=%,@*% ca{ ljQLo ;|f] t 
Go"g x'g]  b] lvG5 cyf{t\ x/ ] s jif{ ?=&%% ca{a/ fa/ sf]  
nufgL Go"g x'g]  b] lvG5 . of]  nufgLsf]  ;Íng /  
kl/ rfng g}  g] kfnsf]  klxnf]  sfo{ xf]  . lbuf]  ljsf; 
nIosf]  d"n k|jfxLs/ 0f /  : yfgLos/ 0fsf nflu g] kfnn]  
yk sfo{x¿ k|efjsf/ L ¿kdf ug'{kg] {5 . zf;gsf ;a}  
kfq;Fu ;dGjo /  ;xsfo{ u/ L lbuf]  ljsf; nIosf]  
sfof{Gjogsf nflu yk k|efjsf/ L agfpg'kg] {5 . Go"g 
k|ult ePsf If] q /  ;d'bfosf nflu nlIft sfo{qmdx¿ 
;~rfng ug'{kg] {5 . ljsf; ;xfotfsf]  vr{ ug] { 
Ifdtfdf j[l4 /  k|efjsf/ L kl/ rfng ug'{kg] {5 . 

cfly{s ;fdflhs ¿kfGt/ 0fsf sfo{x¿ u/ L 
k|ltJolQm cfodf j[l4, dfgj ljsf; /  / f] huf/ Lsf 
yk cj;/  l;h{gf ug'{kg] { cj: yf 5 . / fhgLlts 
OR5fzlQm, ;+: yfut Ifdtf ljsf;, v08Ls[t tYofÍ, 
;'zf;g /  ;fdflhs Gofosf If] qdf sfd ug'{kg] {5 . 
lg/ Gt/  cg'udg /  d"NofÍg u/ L sfof{Gjogsf]  
ultzLntf /  u'0ffTdstf j[l4 ug'{kg] { cj: yf 5 . ;+3, 
k|b] z /  : yfgLo ;/ sf/  ;a} n]  pRr k|fyldstfdf / fvL 
;dGjo /  ;xsfo{sf ;fy sfof{Gjog ug'{kg] {5 . ;a}  
txsf of] hgf, dWodsfnLg vr{ ;+/ rgf /  ah] 6df 
lbuf]  ljsf; nIosf]  cfGtl/ sLs/ 0f /  : yfgLos/ 0f ug{ 
cfjZos 5 .  

lbuf]  ljsf; nIo sfof{Gjogdf k|b] z /  : yfgLo 
txsf]  ;zQmLs/ 0fsf sfo{qmd ;~rfng ug'{ cfjZos 
5 . lbuf]  ljsf; nIonfO{ ;ª\3, k|b] z /  : yfgLo txsf 
of] hgf tyf gLltx¿df d"nk|jfxLs/ 0f ub} { k|b] z /  
: yfgLo txnfO{ gLltut /  k|fljlws ;xof] u k|bfg 
ug'{kg] { cj: yf 5 . cf} krfl/ s tyf cgf} krfl/ s 

dfWodaf6 lbuf]  ljsf; nIoaf/ ]  ;r] tgf a9fpg lbuf]  
ljsf; lzIff sfo{qmd cleofgsf ?kdf ;~rfng 
ug'{kg] {5 .  

lbuf]  ljsf;d} qL : yfgLo cfjlws of] hgf 
th'{df, dWosfnLg vr{ ;+/ rgf /  gLlt sfo{qmdsf]  
sfof{Gjogdf ;ª\3, k|b] z /  : yfgLo txsf]  ;xsfl/ tf 
/  ;xsfo{ k|j4{g cfjZos 5 .  lbuf]  ljsf; nIo 
k|flKttkm{ ;fj{hlgs, lghL If] q, ;xsf/ L, ;fd'bflos 
;+: yf tyf u} / ;/ sf/ L ;+: yfx¿nfO{ k|efjsf/ L 9Ën]  
kl/ rfng ug'{kg] { cj: yf 5 .  lbuf]  ljsf; nIo 
xfl;n ug{ ljsf; ;fem] bf/ af6 ePsf k|lta4tfcg'¿k 
;xof] u k|fKt ug{ /  ljQLo Pjd\ k|fljlws sf] ifdf kx'Fr 
clej[l4 ug{ ljb] zl: yt lgof] u tyf ;DalGwt cGo 
lgsfosf]  ;+: yfut Ifdtf clej[l4 ub} { lbuf]  ljsf; 
s] lG›t s"6gLlts kxn  /  cfly{s s'6gLlt a9fpg 
cfjZos 5 . 

lbuf] , pRr, km/ flsnf]  cfly{s j[l4dfkm{t cfly{s 
ljsf; /  To;sf]  nflu / fh: j j[l4 ug{ / fh: jsf]  
If] q /  bfo/ f lj: tf/  ug'{kg] { b] lvPsf]  5 . j} slNks 
;|f] tsf]  klxrfg, kx'Fr /  kl/ rfng ug'{kg] {5 . o;sf 
;fy}  r'gf} tL sf] if, ldl>t sf] if, xl/ t aG8, hnjfo' 
kl/ jt{g sf] if, xl/ t jftfj/ 0f ;'ljwf, u} / cfjf;Lo 
g] kfnLsf]  nufgL, k|ToIf j} b] lzs nufgL /  lghL 
nufgLsf]  k'g;{+/ rgf h: tf sfdx¿ ug'{kg] { ePsf]  
5 . hnjfo' kl/ jt{g;DaGwL ;Dk"0f{ If] qx¿df j} lZjs 
hnjfo' sf] if, cg's'ng sf] if, j} lZjs jftfj/ 0f ;'ljwf 
/  cGo ax'kIfLo, If] qLo tyf låkIfLo sf] ifx¿af6 ;|f] t 
kl/ rfng tyf To: tf sf] ifdf ;xh /  ;fy{s kx'Fr k|fKt 
ug{ ljz] if tof/ L ug'{kg] { cj: yf 5 . o;}  u/ L, lbuf]  
ljsf; nIodf Go"g k|ult ePsf If] q /  ;d'bfosf 
nflu cltl/ Qm nlIft /  ¿kfGt/ 0fsf sfo{qmd ;~rfng 
ug'{kg] { 5 . 

lgisif{
g] kfnn]  lbuf]  ljsf;nfO{ d'n'ssf]  cfly{s, 

;fdflhs /  kof{j/ 0fLo kl/ j] zcg';f/  sfof{Gjog 
ul/ Psf]  5 . lbuf]  ljsf;sf nflu sfg'gL tyf ;+: yfut 
Joj: yf ug{'sf ;fy}  rf} wf} F of] hgfb] lv g}  lbuf]  ljsf; 
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nIonfO{ cfGtl/ sLs/ 0f ug{ ;'? ul/ Psf]  xf]  . ah] 6 tyf 
sfo{qmd th{'df ubf{ sfo{qmd tyf cfof] hgfnfO{ lbuf]  
ljsf; nIocg';f/  ;fÍ] tLs/ 0f ug] { Joj: yf ul/ Psf]  
cj: yf 5 . lbuf]  ljsf; nIonfO{ dWodsfnLg vr{ 
;+/ rgf, k|fb] lzs /  : yfgLo of] hgfdf cfGtl/ sLs/ 0f 
u/ L : yfgLos/ 0f ul/ Psf]  5 . ;du| ;/ sf/  /  
;du| ;d'bfosf]  cjwf/ 0ffcg'¿k lbuf]  ljsf; nIo 
xfl;n ug{ ;/ sf/ L, lghL, ;xsf/ L, ;fd'bflos If] q 
/  ljsf; ;fem] bf/ sf aLrdf ;xsfo{ eO/ x] sf]  5 . 
;g\ @)#) ;Ddsf nflu tf] lsPsf nIo k"/ f ug{ 
rflxg]  ljQLo ;|f] tsf]  cfsng /  ;|f] r kl/ rfng tyf 
sfof{Gjogsf]  / 0fgLlt cBfjlws ul/ Psf]  5 . lbuf]  
ljsf; nIo sfof{Gjogsf]  dWofjlw ;do;Dddf 
;g\ @)#) sf]  nIosf]  t'ngfdf sl/ a $! k|ltzt 
pknlAw xfl;n ePsf]  5 . lbuf]  ljsf; nIosf ;a}  
uGtJo /  ;"rsx¿df k|efjsf/ L glthf xfl;n ug{ 
/  sfof{Gjogdf tLj|tf lbg df} h'bf ;+: yfut Ifdtf, 
: yfgLos/ 0f /  ;|f] t kl/ rfngdf yk ;'wf/  ug'{kg] { 

b] lvG5 . 

;Gbe{ ;fdu|L
s] G›Lo tYofÍ ljefu @)&(, g] kfn hLjg: t/  ;j] {If0f 

@)&*÷&(, yfkfynL, sf7df8f} +M s] G›Lo tYofÍ 
ljefu .

ljZj jftfj/ 0f /  ljsf; cfof] u, !(*& xfd|f]  ;femf 
eljio, cS;kmf] 8{M cS;kmf] 8{ ljZjljBfno k|] ; . 

;+o'Qm / fi6«;+3Lo ljsf; sfo{qmd -o'Pg8LkL_ g] kfn, 
@)&* g] kfn dfgj ljsf; k|ltj] bg @)@!M 
;dfgtf /  ;dfj] zLs/ 0fsf]  dfu{ . nlntk'/ M 
o'Pg8LkL g] kfn .

;+o'Qm / fi6«;+3Lo ljsf; sfo{qmd -o'Pg8LkL_ g] kfn, 
@)&( . g] kfn ax'cfoflds ul/ aL ;"rsf+s,  
@)&* sf]  ljZn] if0f . nlntk'/ M o'Pg8LkL 
g] kfn . 

;+o'Qm / fi6«;+3Lo ljsf; sfo{qmd o'Pg8LkL g] kfn, 
@)&& g] kfndf sf] le8–!( sf]  ;fdflhs–
cfly{s k|efjsf]  k|f/ lDes d"NofÍg . nlntk'/  M 
o'Pg8LkL g] kfn .

;+o'Qm / fi6«;+3, !((@ k[YjL lzv/  ;Dd] ng !((@ sf]  
k|ltj] bg -l/ of]  3f] if0ffkq /  Ph] G8f @!_ . ;+o'Qm 
/ fi6«;+3 . 

/ fli6«o of] hgf cfof] u, @)*) ;f] x|f} + of] hgf, cf=j= 
@)*)÷*!–@)*$÷*%, l;+xb/ af/ , sf7df8f} +M 
/ fli6«o of] hgf cfof] u . 

/ fli6«o of] hgf cfof] u, @)&@ g] kfnsf]  lbuf]  ljsf; nIo 
/  dfu{lrq @)!%–@)#) l;+xb/ af/ , sf7df8f} +M 
/ fli6«o of] hgf cfof] u . 

/ fli6«o of] hgf cfof] u, @)&( lbuf]  ljsf; nIo 
: yfgLos/ 0f ;|f] t k'l: tsf @)&(, l;+xb/ af/ , 
sf7df8f} + M / fli6«o of] hgf cfof] u . 

/ fli6«o of] hgf cfof] u @)&^, kG„f} + of] hgf -cf=j= 
@)&^÷&&–@)*)÷*!_ . l;+xb/ af/ , sf7df8f} +M 
/ fli6«o of] hgf cfof] u . 

/ fli6«o of] hgf cfof] u @)&(, : yfgLo txsf]  cfjlws 
of] hgf th{'df lbUbz{g @)&(, l;+xb/ af/ , 
sf7df8f} + M / fli6«o of] hgf cfof] u . 

/ fli6«o of] hgf cfof] u, lbuf]  ljsf; nIox¿sf]  / fli6«o 
;dLIff @)@), l;+xb/ af/ , sf7df8f} + .  / fli6«o 
of] hgf cfof] u .

/ fli6«o of] hgf cfof] u, lbuf]  ljsf; nIox¿sf]  / fli6«o 
;dLIff @)@$, l;+xb/ af/ , sf7df8f} + .  / fli6«o 
of] hgf cfof] u . 
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;f/ f+z
;fj{hlgs cy{zf: qsf]  Joj: yfkgdf ljQLo 

hf] lvd /  ljQLo ;'zf;g hf] lvd gLlt lgdf{tfsf 
nflu 6fpsf]  b'vfOsf]  ljifo x'g]  u/ ] sf 5g\ . ljQLo 
hf] lvd d"ntM cy{tGqsf]  ;dli6ut ljQLo : jf: Yo;Fu 
hf] l8Psf]  x'G5 /  ljQLo ;'zf;g hf] lvd ;fj{hlgs 
ljQsf]  sfof{Gjog;Fu ;DalGwt x'G5 . oL b'O{ hf] lvdx¿ 
cGt/ ;DalGwt eP klg oxfF g] kfnsf]  ;du| cy{tGqdf 
/ x] sf]  ljQLo hf] lvdsf]  Joj: yfkg  /  o;sf]  cjwf/ 0ff 
af/ ] df ;ª\lIfKt rrf{ ul/ Psf]  5 . 

g] kfn / fi6« a} +sn]  xfn}  ;fj{hlgs u/ ] sf]  
ljj/ 0fcg';f/  g] kfndf clwsf+z afXo cfly{s ;"rsx¿ 
;sf/ fTds b] lvP klg ;fj{hlgs ljQ Joj: yfkgdf 
b] lvPsf ;+/ rgfut /  cfr/ 0fut ;d: ofx¿ tyf 
ljZjsf]  cy{–/ fhgLltdf cfPsf]  kl/ jt{gn]  g] kfnn]  
ljQLo hf] lvdx¿k|lt ;fjwfgL eO{  tbg'¿k ljQLo 
gLlt /  df} l›s gLltx¿sf]  ;~rfng ug'{ cTofjZos 
5 . g] kfndf ljQLo hf] lvdsf]  Joj: yfkg ljQLo 
tyf df} l›s gLltsf ;+oGqaf6 dfq sl7g ePsfn]  
;+/ rgfut ;'wf/  h: t}  / fhgLlts tyf k|zf;lgs 
k'g/ ;+/ rgf, gLltut ;'wf/ x¿, ljifout If] qsf]  
;'b[9Ls/ 0f, ljQLo ;'zf;g hf] lvdsf]  lgoGq0fsf]  sfo{ 
;Fu;Fu}  hfg' kg] { x'G5 .

kl/ ro
1) ;fj{hlgs cy{zf: q ;/ sf/ sf]  gLltn]  cy{tGqdf 

s: tf]  k|efj kf5{ /  gful/ ssf]  clwstd sNof0fsf]  
nflu ;/ sf/ n]  s]  s: tf]  cfly{s gLlt lng' k5{ eÌ]  

1  g] kfn / fi6« a} +ssf cg';f/  )*! c;f/  d;fGtsf]  t'ngfdf @)*! df3 d;fGtdf cd] l/ sL 8n/ ;Fu g] kfnL ?k} ofF #=*) k|ltztn]  cjd"Nog 
ePsf]  5 . cl3Nnf]  jif{sf]  ;f] xL cjlwdf g] kfnL ?k} ofF !=)% k|ltztn]  cjd"Nog ePsf]  lyof]  . @)*! df3 d;fGtdf cd] l/ sL 8n/  Pssf]  
vl/ b ljlgdo b/  ?=!#*=^# k'u] sf]  5 . @)*! c;f/  d;fGtdf pSt ljlgdo b/  ?=!##=#^ / x] sf]  lyof]  .

b'O{ k|Zgx¿sf]  pQ/ df s] lG›t x'g]  u5{ . ;/ sf/ L 
vr{  /  o;sf]  nflu p7fpg ;|f] t kl/ rfngn]  j: t' 
tyf ;] jfsf]  d"NonfO{ c;/  kf/ ] sf]  x'G5 . ;/ sf/ L 
lgodgn]   lghL tyf ;fd'bflos If] qsf cfly{s 
ultljlwnfO{ lbzflgb] {z u/ ] sf]  x'G5 . ;/ sf/ n]  
lgodg /  d"Nosf]  dfWodaf6 cy{tGqdf x: tIf] k 
ubf{ -!_ ljQLo hf] lvd -@_ ljQLo ;'zf;g hf] lvd 
u/ L b'O{j6f hf] lvdx¿sf]  ;fdgf ug'{kg] { x'G5M

ljQLo hf] lvd d"ntM ;dli6ut cy{tGq;Fu 
hf] l8Psf]  x'G5 eg]  ljQLo ;'zf;g hf] lvd 
;fj{hlgs ljQ Joj: yfkgsf]  sfof{Gjog;Fu 
;DalGwt x'g]  u5{ . oL b'O{ hf] lvdx¿ Ps 
csf{;Fu cGt/ ;DalGwt 5g\ . of]  n] v eg]  ljlQo 
hf] lvdsf]  cjwf/ 0ffut : ki6tf /  o;sf]  cj: yf 
/  o;sf]  Joj: yfkgdf s] lG›t / x] sf]  5 .

2) ljut s] xL jif{otf cy{tGqsf]  ljQLo : jf: Yodf 
;dsfnLg ljZjn]  ptf/  r9fj ef] Ug' k/ ] sf]  
5 . ljZj Jofkf/  o'¢df km;] sf]  5 . Jofkf/ df 
v'nfkgeGbf klg cfly{s zlStx¿ jfl0fHojfbsf]  
af6f]  ;dfpFb}  5g\ . / fi6«x¿aLrsf]  ;DaGw ;xsfo{ 
/  cfk;L nfeaf6 eGbf klg / fli6«o : jfy{af6 
lgb] {lzt x'g nfu] sf]  5 . ?; /   o'q] mgaLrsf]  
o'¢n]  ljZj cy{tGqsf ;dli6ut cy{tGqsf 
;"rsx¿ vnalnPsf 5g\ . xfn ljZjsf 
clwsf+z b] zdf Aofhb/  ptf/  r9fj x'g]  u/ ] sf] , 
s"n ufx{: Yo pTkfbgdf C0fsf]  dfqf a9\b}  uPsf]  
/  d'›f: kmLlt a9] sf]  cj: yf 5 . g] kfndf klg xfn 
g] kfnL d'›fsf]  qmozlSt lg/ Gt/  36] sf] 1, ljb] zL 
d'›fsf]  ;l~rlt a9]  klg o;n]  cfGtl/ s dfu 
ga9fPsf] , Aofkf/  3f6f a9] sf] , Aofhb/ df ptf/  

g]kfndf ljQLo hf]lvdsf] Joj:yfkg
 8f= uf]lk s[i0f vgfn*

*  k"j{ ;lrj, g]kfn ;/sf/ 
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r9fj cfPsf] , / f] huf/ L 36] sf]  /  rfn" vr{sf]  
bfloTj a9] sf]  cj: yf 5 . g] kfndf d'›f: kmLltsf 
k5fl8 df} l›seGbf u} /  df} l›s sf/ 0f h: t}  
Jofkfl/ s ;fF7ufF7, ldn] dtf] , v'Nnf l;dfgfaf6 
x'g]  t: s/ L cflb / x] sf 5g\ h;nfO{ ljQLo tyf 
df} l›s gLltsf]  dfWodaf6 eGbf ;'/ Iff, ;'zf;g, 
sfg'gsf]  s7f] /  sfof{Gjogaf6 dfq ;Dej 5 . 
g] kfnn]  ;dfPsf]  ljQLo ;+3Lotfsf]  af6f] n]  xfd|f]  
cy{tGqdf s]  s: tf ljQ hf] lvd Nofpg ;S5 /  
o;sf cGt/ lglxt l;¢fGt s]  x'g eGg]  af/ ] df 
klg of]  n] vdf ;ª\lIfKt ¿kdf k|: t't ul/ Psf]  5 .

3) ljQLo ;'zf;g hf] lvd /  ljQLo hf] lvdsf]  lgoGq0f 
g] kfnsf]  ;fj{hlgs cy{zf: qsf]  ;du| : jf: Yosf 
nflu ;a} eGbf sl7g r'gf} tLx¿ x'g\ . ;fwg 
;|f] tsf]  sdL ePsf]  xfd|f]  h: tf]  b] zdf ;fj{hlgs 
ljQLo ;fwgsf]  pTkfbsTj /  lbuf] kgsf nflu 
oL hf] lvdx¿nfO{ lgoGq0f ug'{ cTofjZos x'g]  
ub{5 . ljQLo ;+3Lotfsf]  ;+: yfut ljsf;sf 
nflu klg ljQLo hf] lvdsf]  k|efjsf/ L Joj: yfkg 
h?/ L x'G5 . oxfF ljQLo hf] lvdnfO{ ljQLo 
gLlt /  df} l›s gLltsf]  Sofgef;af6 dfq geO{ 
;+/ rgfut gLltsf cfFvfaf6 ljZn] if0f ul/ g'k5{ .

4) s'g}  klg cgk] lIft 36gfsf]  ;DefjgfnfO{ hf] lvd 
eÌ]  ul/ G5 . ;/ ;tL{ x] bf{ tTsfnnfO{ : j: y 
b] lvPsf]  ;fj{hlgs ;dli6ut cy{tGq cfˆgf 
;+/ rgfut sdhf] / L jf gLlt lgdf{tfsf]  nfk/ jfxL 
/  afXo k|lts"n 36gfsf sf/ 0f hf] lvddf kg{ 
;Sb5 cyjf yfx}  gkfO{ leq leq / f] uL alg;s] sf]  
klg x'g ;Sb5 . ;g\ @))&–@))* sf]  
cGt/ f{li6«o ljQLo ;Í6 s'g}  Ps lbgsf]  36gfsf]  
pkh geP/  cGt/ f{li6«o ljQLo Joj: yfdf / x] sf 
;+/ rgfut sdhf] / Lsf]  kl/ 0ffd lyof]  . ;fj{hlgs 

ljQLo If] q c: j: y ag] df o;n]  cfd gful/ ssf]  
hLjgnfO{ cToGt si6s/  agfpg]  s'/ f u|L;, 
: k] g, cfO;Nof08df 36] sf ljQLo ;Í6n]  
k|dfl0ft ul/ ;s] sf 5g\ . a] nfotdf cy{tGqdf 
ul/ Psf]  Ps ;fgf]  e'nn]  a] nfotsL k|wfgdGqL 
lnh 6«;n]  $$ lbgd}  kbaf6 / flhgfdf lbg' 
k/ ] sf]  lyof]  . >LnÍfdf ;dli6ut cy{Joj: yf 
vnalnPsf]  sf/ 0f ;f]  b] zsf / fi6«kltn]  b] z}  
5f8] /  hfg' k¥of]  . ljZjel/  d'n'sleq x'g]  u/ ] sf 
gful/ s cfGbf] ngx¿ cfly{s d'2f;Fu hf] l8Psf 
5g\ . g] kfndf klg k'/ fgf / fhgLlts bnx¿ k|lt 
o'jfx¿sf]  ;do ;dosf]  cfqmf] ;sf]  sf/ 0f cfly{s 
d'2f g}  / x] sf]  5 .

5) d'n'ssf ;dli6ut cfly{s kl/ ;"rsx¿df 
k"jf{g'dfg ul/ PeGbf km/ s tl/ sfn]  cfpg]  
gsf/ fTds ptf/ r9fjsf]  ;DefjgfnfO{ ljQLo 
hf] lvd eÌ]  ul/ G5 . ck] Iff u/ ] eGbf lgs}  sd 
/ fh: j p7\g' jf / fli6«o k|sf] ksf sf/ 0f ;fj{hlgs 
vr{ ck|Toflzt ¿kdf a9\g' jf ;/ sf/ n]  wfÌ}  
g;Sg]  u/ L ;fj{hlgs vr{sf]  cfsf/  a9\g', 
;fj{hlgs C0f ltg} { g;Sg]  u/ L a9\g', : jb] zL 
d'›f sdhf] /  x'g', d'›fsf]  qmozlSt 36L d"No 
j[l¢ x'g', r/ d Jofkf/  3f6f x'g', j} b] lzs d'›fsf]  
;l~rtL 36\g', Aofhb/  clws¿kdf a9g', d'n'sdf 
pTkfbg /  / f] huf/ L l;h{gf sdhf] /  x'g' cflb 
ljQLo hf] lvdsf pbfx/ 0fx¿ x'g\ . ;+/ rgfut 
¿kdf  olb d'n's … qmf] gL Soflk6lnhdÚ   /  
Sn] K6f] qm\of;Lsf]  kmGbfdf km;] sf]  5 eg]  klg o;n]  
bL3{sfnLg k|s[ltsf]  ljQLo hf] lvd lgDTofpg]  
x'G5 . cGt/ f{li6«o d'›f sf] ifn]  ljQLo hf] lvdnfO{ 
;fwf/ 0f cfly{s hf] lvd ljz] if (Special) ljQLo 
hf] lvd  /  ;+: yfut hf] lvd u/ L tLg k|sf/ n]  
o;sf]  ljZn] if0f ug] { u/ ] sf]  5 .

ljQLo hf] lvdsf ;+jfxsx¿
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6) ;fj{hlgs ljQsf]  If] qdf ;/ sf/ n]  k|If] k0f jf 
ck] Iff u/ ] eGbf Jofks km/ s x'g]  u/ L gsf/ fTds 
¿kdf ;dli6ut cfly{s kl/ ;"rsx¿sf]  
ptf/ r9fjsf]  cj: yfnfO{ ;fwf/ 0f cfly{s hf] lvd 
eÌ]  ul/ G5 . pbfx/ 0fsf nflu d'›f: kmLltsf]  
cgk] lIft j[l¢, s'n ufx{: Yo pTkfbgdf Jofks 
lu/ fj6, cGt/ f{li6«o d'›f;Fu cfˆgf]  d'›fsf]  ljlgdo 
b/ df Jofks Ifo, aflx/ af6 cfpg]  cTofjZos 
j: t' h: t} M OGwgsf]  d"No j[l¢ cflb ;fwf/ 0f 
cfly{s hf] lvdsf 36gfx¿ x'g\ . cfly{s dGbL 
cfPdf cfly{s ultljlwdf sdL cfO{ / fh: jdf 
;d] t lu/ fj6 cfpg ;Sb5 /  o;n]  cTofjZos 
;fj{hlgs vr{nfO{ ;d] t k|lts"n k|efj kfb{5 . 
ljb] zL d'›f;Fu cfˆgf]  d'›fsf]  ljlgdo b/  sdhf] /  
x'g uPdf ;fj{hlgs C0fsf]  cfsf/  a9\g uO{ 
ljsf;sf]  nflu cfjZos ljQLo : yfg g}  ;fF3'/ f]  
agfOlbG5 . g] kfndf jif] {gL cd] l/ sL 8n/ sf]  
t'ngfdf g] kfnL d'›f sdhf] /  x'g uPsf sf/ 0f 
;fj{hlgs C0fsf]  cfsf/  a9\g uPsf]  5 . xfnsf 
lbgdf cd] l/ sL 8n/ ;Fusf]  ljlgdodf g] kfnL d'›f 
lbg k|ltlbg sdhf] /  x'g uPsf]  5 . 

7) cs: dft\ tyf cgk] lIft ¿kdf l;h{gf x'g]  clgjfo{ 
bfloTj klg ljQLo hf] lvdsf]  csf] { ;|f] t xf]  
h;nfO{ ljz] if ljQLo hf] lvd eÌ]  ul/ G5 . o: tf 
bfloTj s'g}  ;txdf g}  k|i6 b] lvg]  (Explicit) 
lsl;dsf x'G5g\ eg]  s'g}  leq leq kfs] /  cs: dft\ 
;txdf cfOnfUg]  (Implicit) lsl;dsf x'G5g\ . 
o: tf clgjfo{ bfloTjx¿ ;/ sf/ n]  hdfgt 
a;] sf C0fsf sf/ 0f, w/ fzfoL ePsf ;fj{hlgs 
;+: yfgsf]  p¢f/  ug'{k/ ] sf sf/ 0f /  tNnf txsf 
;/ sf/ n]  lnPsf C0f pgLx¿n]  ltg{ g;sL 
s] G›Lo ;/ sf/ nfO{ kg{ hfg]  ef/ sf sf/ 0f pTkÌ 
x'g ;Sb5g\ . o: tf]  bfloTj k|fs[lts k|sf] ksf 
sf/ 0f ;/ sf/ nfO{ kg{ hfg]  cfsl: ds ef/ sf 
sf/ 0f klg l;h{gf x'g ;Sb5 . sltko b] zx¿df 
ljQLo If] q ;Í6df k/ ] sf sf/ 0f gful/ ssf]  
artsf]  / Iffsf nflu ;/ sf/ n]  cs: dft\ 7"nf]  ef/  
af] Sg'kg] { x'g ;Sb5 . g] kfn ;/ sf/ n]  ;fj{hlgs 
u/ ] sf]  ;fj{hlgs ;+: yfgsf]  jflif{s l: ylt ;dLIff 
k|ltj] bg, @)*! cg';f/  cfly{s jif{ @)&(÷*) 

df cl: tTjdf / x] sf $$ ;fj{hlgs ;+: yfgdWo]  
@^ n]  gfkmf cfh{g u/ ] sf, !% j6f 3f6fdf  / x] sf 
# j6fsf]  sf/ f] af/ }  z"Go / x] sf]  /  3f6fdf uPsf 
;+: yfsf]  bfloTj g] kfn ;/ sf/ n]  Jof] xf] g'{ k/ ] sf]  
cj: yf 5 . ;fj{hlgs ;+: yfgdf g] kfn ;/ sf/ n]  
;do ;dodf cfsl: ds bfloTjsf]  ef/  ;d] t 
axg ug'{ k/ ] sf]  cj: yf 5 .

8) cy{tGqdf jf ;fj{hlgs ljQsf]  If] qdf b] lvPsf 
;+/ rgfut ;d: of tyf sdhf] / Lsf sf/ 0f 
;+: yfut ljQLo hf] lvd pTkÌ x'g]  ub{5 . vf;u/ L 
;+: yfut Ifdtfsf]  cefjn]  o: tf hf] lvdx¿ 
pTkÌ x'G5g\ . olb ;/ sf/ sf]  cfo Ps jf b'O{ 
;|f] tdf dfq lge{/  eof]  /  ;f]  ;|f] t hf] lvddf 
kg{ yfNof]  eg]  o;n]  ljQLo hf] lvd lgDTofpg 
;Sb5 . o;}  u/ L 7"nf]  / sd cg'TkfbgzLn If] qdf 
jf ljt/ 0fd'vL If] qdf lgoldt ¿kdf vr{ x'g 
yfNof]  eg]  klg ljQLo hf] lvd cfpg ;Sb5 . 
cfosf]  unt k|If] k0f u/ L p7\g g;Sg]  / fh: jsf]  
cg'dfg u/ L hyfefjL vr{sf]  k|If] k0f ul/ Pdf klg 
o: tf]  hf] lvd cfpg ;Sb5 . cfo /  Joosf]  unt 
k|If] k0f ug] { k|j[lQ ;fj{hlgs ljQdf cfbtsf 
¿kdf a: g yfNof]  eg]  klg ljQLo hf] lvd cfpg 
;Sb5 . cfˆgf]  Ifdtfn]  wfÌ g;Sg]  u/ L / fHon]  
;fdflhs ;'/ Iffnufotsf sNof0fsf/ L bfloTj 
a9fPdf klg o: tf]  hf] lvd cfpg ;Sb5 . g] kfn 
;/ sf/ n]  cfly{s jif{ @)*)÷*! df ;fdflhs 
;'/ Iff sfo{qmddf dfq ¿ @ va{ %* ca{, &( 
s/ f] 8, !( nfv ljlgof] hg u/ ] sf]  5 h'g pSt 
cf=j= sf]  s'n ah] 6sf]  !$=&* k|ltzt /  s'n 
ufx{: Yo pTkfbgsf]  $=%$ k|ltzt x'g cfpF5 . 
o;df k|b] z /  : yfgLo txsf]  ;fdflhs ;'/ Iffsf]  
ah] 6 ;dfj] z ug] { xf]  eg]  of]  cfsf/  c´ a9\g] 5 . 
g] kfnsf]  cy{tGq ljk|] if0fsf]  cfodf clws lge{/  
/ xg]  u/ ] sf]  5 . of]  cfon]  ;fj{hlgs cfo /  
JoonfO{ dfq xf] Og, rfn" /  k'FhLut vftfsf]  
Joj: yfkgdf ;d] t dxŒjk"0f{ ;xof] u u/ ] sf]  5 . 
s'g}  sf/ 0fjz ljk|] if0f cfodf sdL cfPdf b] zn]  
hf] lvd a] xf] g'{kg] { ePsfn]  ljk|] if0f cfodflysf]  
clws /  lg/ Gt/ sf]  lge{/ tf klg g] kfnsf]  xsdf 
Ps ;Defljt ljQLo hf] lvdsf]  ¿kdf / x] sf]  5 . 
/ fhgLlts nf] slk|otfsf nflu / fHosf]  Ifdtf /  



g] kfn / fi6« a} +s ;dfrf/ 

19

j} 1flgs cWoog gu/ L ;do ;dodf ;fdflhs 
;'/ Iff eQfsf]  bfloTj ylkFb}  uPsf]  5 .

9) g] kfnsf]  ;+ljwfgn]  df} lns xsdf Joj: yf u/ ] sf 
;a}  xssf]  sfof{Gjog ug] { xf]  eg]  g] kfnsf]  ah] 6sf]  
7"nf]  c+z / fHosf]  sNof0fsf/ L bfloTjd}  ljlgof] hg 
ug'{kg] { cj: yf cfpg ;S5 . cy{–/ fhgLltsf]  
b[li6sf] 0fn]  ljZn] if0f ug] { xf]  eg]  g] kfnsf]  jt{dfg 
;+ljwfgn]  g] kfnL / fHodf l;h{gf u/ ] sf sltko 
;+/ rgfx¿ cfjZos xf]  xf] Og eg] /  k'g/ fjnf] sg 
ug] { ;do cfO;s] sf]  5 . af] l´nf]  / fhgLlts 
;+/ rgfsf]  vr{n]  klg ;fj{hlgs ljQdf ljQLo 
hf] lvd lgDTofpg]  ;Defjgf / x] sf 5g\ .

       ljQLo hf] lvdsf k|sf/ x¿

!=  ljQLo hf] lvdsf]  Joj: yfkg
1) ljQLo hf] lvdnfO{ a] jf: tf ug'{ / fi6«sf nflu dxFuf]  

kg{ ;S5 . o;nfO{ ;dod}  Joj: yfkg ug{ ;lsPg 
eg]  o;n]  d'n'se/  cfly{s tyf ljQLo ;Í6 Nofpg 
;Sb5 . ljQLo hf] lvdsf]  Joj: yfkg ;fj{hlgs 
ljQsf]  If] qdf Ps lgoldt sfo{ xf]  . of]  ;Í6 
cfOnfu] kl5 eGbf klg of]  hf] lvd cfpg}  glbg]  jf 
sDtLdf o;nfO{ Joj: yfkg ug{ ;lsg]  cfsf/ af6 
a9\g eg]  lbg'x'Fb} g . k|fs[lts k|sf] kafx] s cGo 
cj: yfdf cfpg]  ljQLo hf] lvd s'g}  nIf0fljgf 
/ ftf/ ft cfOnfUg]  gePsfn]  logsf]  ;dod}  
klxrfg u/ L Joj: yfkg ug{ ;Sg'kb{5 .  ljQLo 
hf] lvdsf]  Joj: yfkg ubf{ -!_ hf] lvdsf]  klxrfg 
/  ljZn] if0f, -@_ hf] lvd Go"gLs/ 0fsf pkfosf]  
vf] hL /  sfof{Gjog /  -#_ hf] lvdsf]  cj: yfsf]  
k|ltj] bg tof/  u/ L o;sf]  ;fj{hlgsLs/ 0f u/ L 
tLg r/ 0fx¿df Ps rqmsf]  ¿kdf sfof{Gjog 
ug'{kg] { x'G5 . ljQLo ;+3Lotfsf]  ;Gbe{df ljQLo 

hf] lvdsf]  Go"gLs/ 0fsf nflu ljQLo gLlt /  
df} l›s gLltsf]  aLrdf tfbfTDo, ljQLo gLltsf]  
k|fyldstfdf cfly{s j[l¢sf]  d'2fsf]  k|wfgtf /  
;fj{hlgs ljQsf]  ;~rfngdf ;/ sf/ sf tLg}  
txaLr ;xsfo{ /  ;dGjo cfjZos x'G5 .

    Risks Mitigation Measures

      

2) jflif{s sfo{qmd tyf ah] 6 ljQLo hf] lvdsf]  
n] vfhf] vf u/ L o;sf]  Joj: yfkg ug] { Ps dxŒjk"0f{ 
pkfo xf]  . ;/ sf/ sf]  jflif{s ah] 6n]  ljQLo hf] lvd 
36fpg dxŒjk"0f{ e"ldsf v] Nb5 . t;y{ ;/ sf/ n]  
ljQLo nf] slk|otfsf sfo{qmdeGbf klg cfly{s 
j[l¢ /  cfly{s : yfloTjnfO{ ;xof] u k'Ug]  lsl;dsf]  
ljQLo ;'b[9Ls/ 0fsf sfo{qmdnfO{ dxŒj lbg]  
u/ L ah] 6 th'{df ug'{ k5{ . o;sf nflu sltko 
d'n'sx¿n]  ljQLo lgodx¿ sfof{Gjogdf NofPsf 
5g\ . sltko b] zx¿n]  o: tf lgodx¿nfO{ ljQLo 
lhDd] jf/ L ;DaGwL P] g hf/ L u/ ] /  ;'lglZrttf k|bfg 
u/ ] sf 5g\ . ljQLo lgodx¿ bL3{sfnLg k|s[ltsf 
x'G5g\ /  ltgnfO{ sfg'gaf6 g}  ;'lglZrt ul/ Psf]  
x'G5 . o: tf lgodx¿ vr{, / fh: j, ah] 6 3f6fsf]  
;Ldf, ;fj{hlgs C0fsf]  ;Ldf cflb;Fu hf] l8Psf 
x'G5g\ . sltko ljQLo lgodx¿ k|lqmof;Fu 
;DalGwt x'G5g\ h: t}  ;fj{hlgs cfo tyf Joosf]  
;fj{hlgsLs/ 0f sltko lgoddf kl/ df0ffTds nIo 
/ flvPsf]  x'G5 . h: t}  o'/ f] lkog o'lgogn]  cfˆgf 
;b: o / fi6«sf nflu ;fj{hlgs C0fsf]  clwstd 
;Ldf s'n ufx{: Yo pTkfbgsf]  ^) k|ltzt tf] s] sf]  
5 eg]  ljQLo 3f6fsf]  jflif{s clwstd ;Ldf s'n 
ufx{: Yo pTkfbgsf]  # k|ltzt lgwf{/ 0f u/ ] sf]  5 . 
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s] Gofn]  ;g\ !((& b] lv cfˆgf]  / fh: jnfO{ s'n 
ufx{: Yo pTkfbgsf]  @!–@@ k|ltztsf]  ;Ldfdf 
/ fVg]  lgod agfPsf]  5 eg]  OG8f] g] lzofn]  ;g\ 
@))$ b] lv s] G› /  : yfgLo ;/ sf/ sf]  s'n ;+o'St 
C0f s'n ufx{: Yo pTkfbgsf]  ^) k|ltzt gf£g 
gx'g]  lgod agfPsf]  5 . : jL8] gn]  cfˆgf]  cfly{s 
rqmsf]  ljQLo art (Fiscal Surplus) s'n 
ufx{: Yo pTkfbgsf]  sDtLdf ! k|ltzt x'g} kg] { 
lgod agfPsf]  5 . k] ?n]  s'n ;/ sf/ L C0f s'n 
ufx{: Yo pTkfbgsf]  #) k|ltzt gf£g gx'g]  lgod 
sfof{Gjogdf NofPsf]  5 . ljQLo lgodx¿ ljQLo 
cg'zf;g /  ljQLo : jf: Yosf nflu ckl/ xfo{ x'g]  
ub{5g\ . o: tf lgodx¿ ;/ n, lbuf] , ;dli6ut 
cfly{s : yfloTr xfl;n ug] {, sfof{Gjogof] Uo, 
ljZjfl;nf]  /  cg'udg ug{ ;lsg]  x'g'k5{ /  
o;sf]  k|efjsf/ L Joj: yfkgsf nflu lj: t[t 
;~rfng lgb] {lzsf ;d] t cfjZos k5{ . ljQLo 
lgodx¿ sfg'gaf6 ;'lglZrt ul/ Psf]  x'g'k5{ /  
oL lgodx¿df ;/ sf/ sf ;a}  tx /  ;fj{hlgs 
;+: yfgnfO{ ;d] 6\g'kb{5 . oL lgodx¿ ljkb\, 
dxfdf/ L, cfly{s dGbLh: tf ljz] if kl/ l: yltsf]  
cfjZostfnfO{ ;Daf] wg ug] { u/ L lgdf{0f ul/ g'kb{5 
/  lgodsf]  pNnª\ 3g ePdf bf] ifLdfly sf/ afxL jf 
hl/ jfgf ug] { Joj: yf ul/ g'k5{ . h: t} , o'/ f] lkog 
o'lgogn]  ah] 6 3f6f /  ;fj{hlgs C0fsf]  ;Ldf 
gf3] df hl/ jfgf ug] { k|fjwfg / fv] sfn]  oL lgodx¿ 
kfngf x'g ;s] sf 5g\ .

3) ljQLo lgodx¿sf]  kfngn]  ljQLo cg'zf;g, 
ljQLo pQ/ bfloTj /  ljQLo kf/ blz{tfnfO{ yk 
;'b[9 agfO{ ;du| ;fj{hlgs If] qsf]  ljQLo : jf: Yo 
sfod / fVb5 . ljQLo cg'zf;gn]  ljQLo gLltnfO{ 
;dli6ut cfly{s : yfloTj /  bL3{sfnLg ¿kdf 
lbuf]  x'g]  u/ L ;~rfng ub{5 /  ;f] xL cg';f/  gLlt 
lgdf{tfnfO{ ;Ldfdf / flvlbG5 . ljQLo gLltn]  
ah] 6nfO{ lgb] {lzt ub{5 g ls ah] 6n]  ljQLo 
gLltnfO{ . dWosfnLg vr{ ;+/ rgfsf]  clgjfo{tf, 
;fj{hlgs C0f tyf ah] 6 3f6fnfO{ lglZrt 
;Ldfdf / fVg]  ljifo ljQLo cg'zf;gleq kb{5 . 

ljQLo kf/ blz{tfn]  ljQLo k|ltj] bgsf]  Jofkstf 
o;sf]  ;dokfngf o;sf]  ljZj;gLotfnfO{ ;'b[9 
agfpFb5 . ah] 6 kfl/ t ug] { ;dosf]  ;'lglZrttf, 
cfly{s ;j] {If0fsf]  lgoldt ;fj{hlgsLs/ 0f /  
ljZj;gLo ljQLo k|ltj] bgsf]  ;fj{hlgsLs/ 0fn]  
ljQLo kf/ blz{tf xfl;n ug{ ;xof] u ub{5 . 
ljQLo pQ/ bfloTjn]  o;sf]  lhDd] jf/ Ldf a;] sfnfO{ 
lhDd] jf/  agfpF5 /  ljQLo ;|f] t /  ;fwgnfO{ lbuf]  
;fj{hlgs lxtsf nflu pkof] u ug{ afWo kf5{ . 

ljQLo hf] lvd Go"gLs/ 0fsf nflu gLlt lgdf{tf tyf 
lg0f{o txdf a;] sf JolSt tyf ;+: yfdf ljQLo 
hf] lvd tyf o;sf]  gsf/ fTds k|efjsf af/ ] df 
: ki6 a'´fO x'g' h?/ L 5 . ljQLo hf] lvdsf]  
klxrfgsf nflu ljQLo hf] lvdsf ;|f] t s]  x'g\ /  
o: tf hf] lvd k|s6 x'g]  ;Defjgf slt 5 eg] /  
n] vfhf] vf ul/ g'kb{5 . ljQLo hf] lvdsf ;|f] tsf]  
Pp6f sf/ 0f ;/ sf/ sf]  cfˆg}  hf] lvd lgDTofpg]  
ultljlw x'g ;Sb5 eg]  csf] { sf/ 0f afXo If] qdf 
pTkÌ x'g]  hf] lvd x'g ;Sb5 . ;/ sf/ sf cfˆg}  
lqmofsnfksf sf/ 0f pTkÌ x'g ;Sg]  hf] lvdsf]  
Joj: yfkgsf]  ;fFrf]  ;/ sf/ s}  xftdf x'g]  ub{5 . 
ljQLo hf] lvdsf]  Joj: yfkgdf ;f]  hf] lvd lgs6 
eljiodf cfpg]  xf]  jf clnkl5 36\g]  xf]  jf 
lgs} kl5 dfq}  36\g]  xf]  egL ljZn] if0f ug'{kb{5 . 
afXo hf] lvdsf]  nflu klg k"j{ tof/ L cfjZos 
5 . g] kfnd}  klg pmhf{ /   vfBfÌsf]  ;'/ Iffsf]  
nflu clxn] b] lv g}  ›'t ultdf tof/ L ug'{ cfjZos 
5 . oL b'O{ ;'/ Iff ljQLo hf] lvdsf kbf{ k5fl8sf 
;'/ Iff sjr x'g\ . 

4) ljQLo hf] lvdsf]  ;|f] t, o;sf]  : t/  /  o;sf]  
rl/ qsf]  klxrfg ul/ ;s] kl5 o;sf]  Go"gLs/ 0fsf]  
pkfo vf] hL u/ L To;sf]  sfof{Gjog ug'{kg] { x'G5 . 
s]  s: tf]  hf] lvddf s]  s: tf]  pkfo ckgfpg]  
eÌ]  s'/ f ;do /  kl/ l: yltdf lge{/  / xG5 . 
x/ ] s d'n'sn]  cf–cfˆgf]  cj: yfcg';f/  hf] lvd 
Go"gLs/ 0fsf / 0fgLlt th'{df u/ L sfof{Gjog ug] { 
ub{5g\ . o;df ;fdfGotof hf] lvd cfpg}  glbg] , 
pTkÌ hf] lvd 36fpg]  /  ah] 6dfkm{t hf] lvdsf]  
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Joj: yfkg u/ L tLgj6f pkfox¿ cjnDag 
ul/ G5 . ;/ sf/ sf cfˆg}  ultljlwsf sf/ 0f 
pTkÌ x'g ;Sg]  hf] lvdnfO{ ;/ sf/  cfk} mFn]  ljQLo 
cg'zf;gdf a;] /  o;sf]  / f] syfd ug{ ;Sb5 . 
o;sf nflu sltko b] zx¿n]  ah] 6 3f6fsf]  jflif{s 
;Ldf lgwf{/ 0f u/ L sfof{Gjogdf NofPsf 5g\ 
eg]  sltkon]  cfGtl/ s tyf afXo C0fsf]  ;Ldf 
lgwf{/ 0f u/ ] sf 5g\ . ;/ sf/ sf]  lgoGq0fdf g/ xg]  
hf] lvdsf]  Joj: yfkgsf nflu k"j{tof/ L /  36gf 
36] kl5 o;sf]  lgjf/ 0f jf Go"gLs/ 0fsf pkfo 
cjnDag ug] { ul/ G5 . pbfx/ 0fsf nflu k|fs[lts 
k|sf] ksf sf/ 0f pTkÌ ljQLo ef/ sf]  Joj: yfkgsf 
nflu k|sf] k Joj: yfkg sf] if v8f u/ L k|sf] ksf]  
;dodf k|sf] ksf]  k|efj 36fpg of]  / sd pkof] u 
ug{ ;lsG5 . jflif{s ah] 6df ljQLo hf] lvd 
Go"gLs/ 0fsf pkfox¿ cjnDag ug{ ;lsG5 . 
;/ sf/ n]  jflif{s ah] 6df ah] 6 cg'zf;gnfO{ 
sfof{Gjogdf Nofpg ;Sb5 . rfn" vftf 3f6fsf 
sf/ 0f ljQLo hf] lvd a9\g hfg]  b] lvPdf ;/ sf/ n]  
lgof{tnfO{ k|f] T;fxg /  cfoftnfO{ lgodg ug] { 
ljQLo cf} hf/ x¿ k|of] udf Nofpg ;Sb5 . 

5) ljQLo hf] lvd Joj: yfkgsf nflu ;/ sf/ n]  
ljQLo If] qnufot cy{tGqsf x/ ] s If] qsf]  lgoldt 
cg'udg u/ L ltgsf]  ;"rgf ;Íng u/ L n] vfhf] vf 
ug'{kb{5 . sltko b] zx¿n]  jflif{s ah] 6 lgdf{0f 
ubf{ ljQLo hf] lvdsf If] qsf]  ulx/ f]  ljZn] if0f 
u/ ] sf x'G5g\ . g] kfndf x/ ] s ;fn cy{ dGqfnon]  
cfly{s ;j] {If0f k|sfzg ug] { ub{5 . ljut s] xL 
jif{otf o;n]  ljQLo hf] lvdsf]  j: t'ut ljZn] if0f 
ug{ 5f8] sf]  5 . of]  b: tfj] h pknlAwdf a9L 
s] lG›t 5 . x/ ] s rf} dfl;sdf g] kfn / fi6« a} +sn]  
cfly{s kl/ ;"rsx¿sf]  n] vfhf] vf ug] { ub{5 . 
o: tf ;"rgf, k|ltj] bg /  ltgsf]  ;fj{hlgsLs/ 0fn]  
gLlt lgdf{tfnfO{ ljQLo cg'zf;gdf / xg ;r] t 
u/ fO/ x] sf]  x'G5 . cy{ dGqfnon]  ljut s] xL 
;dootf lgoldt ¿kdf cy{ a'n] l6g k|sfzg 
ug] { u/ ] sf]  5 . pbfx/ 0fsf]  nflu @)*! c;f] hdf 
;fj{hlgs ul/ Psf]  cy{ a'n] l6gcg';f/  g] kfndf 
j: t' lgsf;Lsf]  t'ngfdf  ´08}  !) u'0ff a9L 

j: t' k} 7f/ L x'g]  u/ ] sf]  5 . cfly{s jif{ @)*)÷*! 
df ef/ t;Fusf]  Jofkf/ df k} 7f/ L lgsf;L cg'kft 
(=& / x] sf]  lyof]  . r/ d cfoft /  Go"g lgof{t klg 
g] kfnsf]  nflu Ps ljQLo hf] lvdsf]  ;|f] t aÌ k'u] sf]  
5  . ;f] xL a'n] l6gn]  @)*) c;f/ ;Ddsf]  t'ngfdf 
@)*! c;f/  d;fGt;Dd cd] l/ sL 8n/ ;Fu g] kfnL 
?k} ofF  !^$ k|ltztn]  cjd"Nog eO{ cd] l/ sL 8n/  
! sf]  vl/ b ljlgdo b/  ?= !#^=#^ k'u] sf]  5 . 
o;n]  g] kfnsf]  afXo C0fsf]  cfsf/  a9fPsf]  5 . 
r/ d cfoft /  Go"g lgof{t x'g]  d'n'ssf nflu 
ljlgdo b/  sdhf] /  eg] sf]  Jofkf/  3f6f /  C0fsf]  
ef/  ylkg' xf]  .

@=  ljQLo hf] lvdsf]  n] vfhf] vf
ljQLo hf] lvdsf]  n] vfhf] vfsf nflu x/ ] s b] zn]   
cf–cfˆgf]  cj: yfcg';f/  ;"rsx¿sf]  k|of] u u/ ] sf 
x'G5g\ . g] kfnsf]  ;Gbe{df ljQLo hf] lvdsf]  n] vfhf] vf 
ug{ b] xfosf ;"rsx¿ k|of] udf Nofpg ;lsG5 . oxfF 
ljQLo hf] lvdsf]  n] vfhf] vfsf s] xL ;"rsx¿sf]  pNn] v 
ul/ Psf]  5 . 
1) ah] 6 3f6fsf]  s'n ufx{: Yo pTkfbg;Fusf]  cg'kftM 

;fj{hlgs ah] 6 3f6f s'n ufx{: Yo pTkfbgsf]  
lglZrt k|ltzteGbf dfly / xg' x'Fb} g . d'n'ssf]  
;du| cfly{s l: yltsf]  ljZn] if0f u/ L of]  lgwf{/ 0f 
ul/ G5 . h: t}  o'/ f] lkog o'lgogn]  o;nfO{ # 
k|ltztsf]  ;Ldf gf£g gx'g]  lgod agfPsf]  5 .

2) d'›f: kmLlt b/ M ;fdfGotof bf] xf] / f]  cÍsf]  
d'›f: kmLltnfO{ ljQLo hf] lvdsf]  nIf0f dflgg]  
ul/ G5 . sltko b] zn]  o;sf]  ;Ldf tf] s] sf 5g\ . 
h: t}  ci6«] lnofsf]  l/ hj{ a} +sn]  dWosfnLg cjlwsf 
nflu jflif{s d'›f: kmLltsf]  clwstd ;Ldf @–# 
k|ltzt lgwf{/ 0f u/ ] sf]  5 eg]  a|flhnsf]  s] G›Lo 
a} +sn]  ;g @)@@ sf nflu #=%) Ü, ;g @)@# sf 
nflu #=@$ /  ;f] kl5 # k|ltztsf]  nIo lnPsf]  5 .

3) s'n ;fj{hlgs C0fsf]  s'n ufx{: Yo pTkfbg;Fusf]  
cg'kftM d'n'ssf]  cfly{s cj: yf, ljsf;sf]  
: t/ , cfo cfh{gsf ;|f] tx¿, cfGtl/ s pTkfbg 
/  lgof{tnufotsf ;"rsx¿sf]  ljZn] if0f u/ L of]  
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cg'kft lgwf{/ 0f ul/ G5 . t/  g] kfnh: tf]  clws 
ljk|] if0fdf lge{/  /  sdhf] /  lgof{t ePsf]  b] zsf 
nflu s'n ufx{: Yo pTkfbgdf ;fj{hlgs C0fsf]  
lx: ;f $) k|ltztleq / fVbf pko'St x'g]  b] lvG5 .

4) ljk|] if0f cfosf]  lgof{t;Fusf]  cg'kftM o;sf]  lg/ Gt/  
j[l¢n]  ljk|] if0fsf]  kf;f] df km: g]  ;Defjgf x'G5 .

5) rfn" vftf 3f6fsf]  s'n ufx{: Yo pTkfbg;Fusf]  
cg'kftM rfn" vftf 3f6fsf]  s'n ufx{: Yo 
pTkfbg;Fusf]  cg'kft hlt sd plt / fd|f]  dflgG5 .

6) Jofkf/  3f6fsf]  s'n ufx{: Yo pTkfbg;Fusf]  
cg'kftM Jofkf/  3f6fsf]  s'n ufx{: Yo pTkfbg;Fusf]  
cg'kft hlt sd plt / fd|f]  dflgG5 . Jofkf/  3f6f 
Go"gLs/ 0f ;DaGwL / fli6«o sfo{of] hgf, @)&( 
cg';f/  g] kfndf cfly{s jif{ @)&*÷&( df Jofkf/  
3f6f s'n ufx{: Yo pTkfbgsf]  #%=( k|ltzt / x] sf]  
5 . ;f] xL cfly{s jif{df s'n ufx{: Yo pTkfbgdf 
cfoftsf]  lx: ;f #(=^ k|ltzt / x] sf]  5 eg]  
lgof{tsf]  lx: ;f s] jn $=! k|ltzt dfq / x] sf]  5 
h'g cy{tGqsf nflu v/ fa cj: yf xf]  .

7) s'n ah] 6df jf s'n ufx{: Yo pTkfbgdf k'FhLut 
vr{sf]  lx: ;fM s'n ah] 6df k'FhLut vr{sf]  lx: ;f 
hlt a9L plt / fd|f]  dflgG5 . cy{ dGqfnosf 
cg';f/  g] kfndf cfly{s jif{ @)&(÷*) df s'n 
ufx{: Yo pTkfbg;Fu tLg}  txsf]  PsLs[t k'FhLut 
vr{sf]  cg'kft (=*^ k|ltzt / x] sf]  5 . o;df 
k'FhLut vr{sf]  lx: ;f sd x'g' / fd|f]  dflgÌ . o;}  
u/ L rfn" vr{ /  ljQLo Joj: yfsf]  lx: ;f a9L x'g' 
klg / fd|f]  dflgÌ .  

8) cfGtl/ s / fh: jsf]  s'n ufx{: Yo pTkfbg;Fusf]  
cg'kftM cfGtl/ s / fh: jsf]  s'n ufx{: Yo 
pTkfbg;Fusf]  cg'kft hlt a9L plt / fd|f]  dflgG5 . 
cGt/ f{li6«o d'›f sf] ifsf cg';f/  of]  k|ltzt !@=&% 
eGbf sd ePdf / fd|f]  dflgÌ . t/  o;sf]  cg'kft 
w] / }  a9L ePdf nufgL lg?T;flxt x'g klg ;S5 . 
cfly{s jif{ @)&(÷*) df s'n ufx{: Yo pTkfbgdf 
s/  / fh: jsf]  lx: ;f !^=@ k|ltzt / x] sf]  5 .  o;sf]  
cy{ of tf xfd|f]  ufx{: Yo pTkfbgsf]  cf} krfl/ s 

tYofÍ jf: tljs eGbf sd 5 jf xfdLn]  s/ sf]  
cfwf/  km/ flsnf]  agfpg ;s] sf 5} gf} F .

9) jflif{s ah] 6df j} b] lzs ;xfotfdflysf]  lge{/ tfM 
jflif{s ah] 6df j} b] lzs ;xfotfdflysf]  lge{/ tf 
hlt sd plt / fd|f]  dflgG5 . cfly{s jif{ 
@)&(÷*) df ;+3Lo ;/ sf/ sf]  vr{dWo]  ()=@ 
cfGtl/ s ;|f] t /  (=* k|ltzt afXo ;|f] tsf]  lx: ;f 
/ x] sf]  5 . afXo ;|f] tsf]  lx: ;f 7"nf]  geP klg Ps 
k|frLg ;Eotf ePsf]  d'n'sn]  ;w} Fel/  c¿;Fu xft 
yfKg' plrt dflgÌ .

10) jflif{s ah] 6df ;fj{hlgs C0fsf]  ;fFjf /  Aofh 
e'StfgLsf]  lx: ;fM jflif{s ah] 6df ;fj{hlgs 
C0fsf]  ;fFjf /  Aofh e'StfgLsf]  lx: ;f hlt 
sd plt / fd|f]  dflgG5 . g] kfnL d'›f cjd"Nog 
ePsf sf/ 0f g] kfndf afXo C0f eg]  ca ljQLo 
hf] lvdsf]  ;|f] t x'g]  ;Defjgf a9] sf]  5 . cy{ 
dGqfnosf cg';f/  @)&( c;f/  d;fGtsf]  
t'ngfdf @)*) c;f/  d;fGt ;Dd k|foM ljb] zL 
d'›f;Fu g] kfnL d'›f cjd"Nog ePsf sf/ 0fn]  ¿ 
%( ca{ !^ s/ f] 8 a/ fa/ sf]  ljlgdo gf] S;fgL 
ePsf]  lyof]  .

11) jflif{s ah] 6df ;fj{hlgs ;+: yfgdfly ;/ sf/ L 
vr{sf]  cg'kftM jflif{s ah] 6df ;fj{hlgs 
;+: yfgdfly ;/ sf/ L vr{sf]  cg'kft hlt sd 
eof]  plt / fd|f]  dflgG5 .

12) k|b] z tyf : yfgLo txsf]  C0f e'StfgLdf s] G›Lo 
;/ sf/ sf]  lge{/ tfM of]  cj: yfnfO{ g/ fd|f]  nIf0f 
dflgg]  x'gfn]  o;df clws ;ts{tf ckgfpg'k5{ . 
g] kfndf eg]  xfn ;d: of / x] sf]  5} g .

13) 3f6fdf uPsf ;fj{hlgs ;+: yfgdf ;/ sf/ sf]  
lgoldt nufgLM 3f6fdf uPsf ;fj{hlgs 
;+: yfgdf ;/ sf/ sf]  lgoldt nufgL cj: yfnfO{ 
/ fd|f]  dflgÌ .

14) : yfgLo ;/ sf/ df ePsf]  ljQLo x: tfGt/ 0f;Fu 
;f]  txsf]  rfn" vr{sf]  cg'kftM : yfgLo ;/ sf/ df 
ePsf]  ljQLo x: tfGt/ 0f;Fu ;f]  txsf]  rfn" 
vr{sf]  cg'kft hlt sd plt / fd|f]  dflgG5 . 
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15) ljb] zL ljlgdo ;l~rltsf]  cfoft wfÌ]  IfdtfM of]  
;do hlt 36L eof]  plt v/ fa dflgG5 .

#=   g] kfndf ljQLo hf] lvdsf]  cj: yf
1) cy{ dGqfnosf cg';f/  cf=j @)*)÷*! df 

g] kfnsf]  s"n ufx{: Yo pTkfbg sl/ a rfn' d"Nodf  
^&=)^ v/ a ?k} +of /  k|ltJolSt cfo cd] l/ sL 
8n/ df !$#$ / x] sf]  5 h'g cToGt}  ;fgf]  
cy{tGqsf]  cfsf/  xf]  . ;fgf]  cy{tGq g}  ljQLo 
hf] lvdsf]  sf/ s aÌ hfG5 lsgls ;–;fgf 
;Í6df ;d] t / fHon]  wfÌ g;sL tTsfn lk/ f] Ng]  
cj: yf cfpg ;S5 . g] kfnL / fhgLltn]  cfˆgf 
;do /  ldx] gt / fhgLlts pknlAwdf Hofbf 
latfPsf]  /  cy{tGqsf]  lj: tf/ sf]  d'2f 3gLe"t 
¿kdf sd}  cfpg]  u/ ] sf sf/ 0f klg xfdL kl5 

k/ ] sf 5f} + . k|fljlws ¿kdf lj=;+ @)$^ b] lv 
@)$( ;Dddf xfdLn]  h]  hlt cfly{s ;'wf/  
uof} {F To;} df yKb}  cfPsf 5f} +, 7"nf]  km6\sf]  df/ ] sf 
5} gf} F . ;dsfnLg / fhgLltsf ;a}  zlStsf]  Wofg 
cy{tGqsf]  cfsf/  a9fpg]  eGbf klg ePsf]  ;|f] t 
;fwgsf]  ljt/ 0fdf a9L vlr{Psf]  cj: yf 5 . 
cy{tGqsf]  cfsf/  ga9] ;Dd ljt/ 0fdf / x] sf 
c;dfgtfsf ulx/ f 3fpx¿df dnd nfpg sl7g}  
5 . ljutdf eGbf o;sf]  cfsf/  a9\b}  uP klg 
g] kfnsf]  e"–/ fhgLlts cj: yfsf sf/ 0fn]  ubf{ 
g] kfnn]  !)) ca{sf]  ufx{: Yo pTkfbg cfjZos 
/ x] sf]  lj1x¿n]  cf} +NofPsf 5g\ . g] kfnsf]  
k|ltJolSt cfo cGt/ f{li6«o t'ngfdf lgs}  sdhf] /  
/ x] sf]  5 . o;sf k5fl8 ;+/ rgfut sf/ 0fx¿ 
/ x] sf 5g\ .
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2) ljk|] if0f cfodfly clws lge{/ tf xfd|f]  cy{tGqsf 
nflu 6fpsf]  dfly e'ml08Psf]  t/ af/ h: tf]  ePsf]  
5 . tTsfnsf nflu ljk|] if0f cfon]  ul/ aL 36fpg 
/  ;/ sf/  tyf 3/ kl/ jf/ sf]  vr{ cfjZostf k"/ f 
ug{ ;xof] u u/ ]  klg o; ;|f] tsf]  k/ lge{/ tfn]  
o'jfzlSt knfog ePsf 5g\, pTkfbg ljgfsf]  
pkef] u a9fPsf]  5, / fh: jdf pkef] udf cfwfl/ t 
s/ sf]  lx: ;f a9fPsf]  5, cfGtl/ s pTkfbg 

36] sf]  5 . cy{ dGqfnosf cg';f/  cfly{s jif{ 
@)&(÷*) df  s'n ufx{: Yo pTkfbgdf ljk|] if0f 
cfk|jfxsf]  lx: ;f @#=@) k|ltzt / x] sf] df cf=j= 
@)*)÷*! df @%=#) k|ltzt / x] sf]  5 h'g ;fgf]  
cfsf/ sf]  xf] Og . dxfn] vf lgoGqssf]  sfof{nosf 
cg';f/  cfly{s jif{ @)&(÷*) df  s'n / fh: jdf 
cfoftdf cfwfl/ t s/ sf]  lx: ;f $$=@)Ü / x] sf]  
5 h'g ljk|] if0f;Fu hf] l8Psf]  5 . 

3) ;fj{hlgs C0fsf]  cfsf/ , o;sf]  ;+/ rgf /  o;sf]  
pkof] usf]  If] q klg ljQLo ¿kdf hf] lvdk"0f{ g}  
/ x] sf]  5 . ;fj{hlgs C0f Joj: yfkg sfof{non]  
k|sfzg u/ ] sf]  g] kfn ;/ sf/ sf]  ;fj{hlgs C0fsf]  
jflif{s k|ltj] bg @)*)÷*! cg';f/  cfly{s jif{ 
@)*)÷*! sf]  c;f/  d;fGt;Dddf s"n ufx{: Yo 
pTkfbgdf ;fj{hlgs C0fsf]  lx: ;f $@=^& 
k|ltzt k'u] sf]  5 . o;df j} b] lzs C0fsf]  cg'kft 
@!=(& k|ltzt /  cfGtl/ s C0fsf]  cg'kft @)=&) 
k|ltzt k'u] sf]  5 . cfly{s jif{ @)*)÷*! df 
s'n ufx{: Yo pTkfbgdf s'n C0f ;] jf vr{ %=#% 

k|ltzt k'u] sf]  5 . g] kfnh: tf]  r/ d Jofkf/  3f6f 
/  ljk|] if0fdf cfwfl/ t cy{tGq ePsf]  d'n'ssf]  nflu  
s'n ufx{: Yo pTkfbgdf ;fj{hlgs C0fsf]  lx: ;f 
$) k|ltztaf6 psfnf]  nfUg' pko'St x'Fb}  xf] Og, 
a? of]  hf] lvd If] qdf k|j] z ug{ nfu] sf]  u/ ] sf]  
;Í] t xf]  . xfdLn]  ;fj{hlgs C0fsf]  dxŒjk"0f{ 
lx: ;f pTkfbg /  / f] huf/ L /  k"jf{wf/ df of] ubfg 
gug] { If] qdf ;d] t kl/ rfng u/ ] sf 5f} + h'g : j: y 
cEof; xf] Og . rfn' vr{sf nflu t C0f lng' 
csf] { k': tfsf nflu ;d] t cGofo xf]  . 
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4) cfly{s jif{  @)&*÷&( df ;ª\3Lo ;/ sf/ sf]  

ah] 6 3f6f s'n ufx{: Yo pTkfbgdf #=% k|ltzt 

k'u] sf]  5 . cGt/ f{li6«o d'›f sf] ifsf cg';f/  ah] 6 

3f6f s'n ufx{: Yo pTkfbgdf # k|ltztaf6 

psfnf]  nfUg' : jf: Yos/  xf] Og . o;} n]  o'/ f] lkog 

kl/ ;ª\3n]  o;sf]  ;Ldf # k|ltztn]  gf£g gx'g]  

u/ L ljQLo lgod agfPsf]  5 h'g g] kfnsf nflu 

clt cfjZos 5 .

5) cd] l/ sL 8n/ ;Fu g] kfnL d'›fsf]  ljlgdo b/  
;d] t 36\b}  uPsf]  5 . o;n]  C0fsf]  ef/  a9fpg]  
/  ljlgdo gf] S;fgL a9fpF5 . o;n]  Jofkf/  3f6f 
a9fO{ lgof{tnfO{ ´g\ sdhf] /  agfpF5 . g] kfnL 
d'›fsf]  cd] l/ sL 8n/ ;Fusf]  ptf/  r9fjdf eg]  
cfGtl/ s sf/ 0feGbf klg ef/ tLo d'›f /  cd] l/ sL 
8n/ sf]  ljlgdo b/ sf]  xft / xg]  u/ ] sf]  5 . g] kfnL 
d'›f /  ef/ tLo d'›faLr l: y/  ljlgdo b/  / xg]  
u/ ] sf]  5 . 
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6) olt a] nf d'›f: kmLlt /  Aofhb/ sf]  j[l¢ c¿ b] zdf 

e} Fm g] kfndf klg 6fpsf]  b'vfOsf]  ljifo ePsf]  5 . 

g] kfn / fi6« a} +ssf cg';f/  @)*! df3 dlxgfdf 

jflif{s laGb'ut pkef] Stf d'›f: kmLlt $=!^ k|ltzt 

/ x] sf]  5 . d'›f: kmLlt b'O{ l8lh6sf]  cÍdf k'u] df 

cToGt}  xflgsf/ s dflgG5 . g] kfndf d'›f: kmLlt 

36fpg df} l›s tyf ljQLo pks/ 0fn]  dfq ;Dej 

5} g . d'›f: kmLlt 36fpg ;/ sf/ n]  s8f lgodg 

u/ L Jofkfl/ s ;fF7ufF7, 7uL, sfnfahf/ Llj?¢ 

z"Go ;xgzLntfsf]  lgtL ckgfpg' k5{ . sdhf] /  

;8s k"jf{wf/  /  9'jfgLdf / x] sf l;lG8s] 6n]  klg 
d"Noj[l¢ a9fPsf]  5 . 

7) g] kfnsf]  ;fj{hlgs vr{sf]  ;+/ rgf klg ljQLo 
hf] lvdsf]  ;|f] t aÌ ;S5 . cfly{s jif{ @)&*÷&( 
df s'n ufx{: Yo pTkfbg;Fu rfn' vr{, k'FhLut 
vr{ /  ljQLo Joj: yfsf]  cg'kft qmdzM !(=@ 
k|ltzt, $# k|ltzt  /  @=* k|ltzt / x] sf]  lyof]  . 
k|b] z tyf : yfgLo txdf ;d] t rfn' vr{sf]  lx: ;f 
a9\b}  uPsf]  5 . s'n ufx{: Yo pTkfbgdf s'n 
pkef] usf]  c+z ;d] t a9\b}  uPsf]  5 . 



g] kfn / fi6« a} +s ;dfrf/ 

27

8) Jofkf/  3f6f g] kfnsf]  cy{tGqsf nflu ulx/ f]  3fp 
ag] sf]  5 h;n]  g] kfnsf]  pTkfbg /  / f] huf/ LnfO{ 
k|lts"ntf yk] sf]  5 . o'jfx¿sf]  ljb] z knfog, 
;fj{hlgs lzIffsf]  u'0f: t/ sf]  lubf] { cj: yf, 
l;FrfOdf sd nufgL, jiff{t\df cfwfl/ t s[lif 
k|0ffnL, clgolGqt cfoft, lghLs/ 0f ePsf 
pBf] ux¿ aGb x'g', bnfn k'FhLjfbsf]  laulauL, 

pBf] u : yfkgfdf / x] sf k|zf;lgs hl6ntfx¿, 
6«] 8 o'lgogsf]  gfddf pBf] udf / fhgLtLs/ 0f, 
pTkfbgeGbf klg ljt/ 0fdf s] lG›t / fhgLlt, cy{, 
pBf] u, pTkfbg /  / f] huf/ L ;DalGwt dGqfnodf 
;f]  If] qsf]  ljifosf]  ulx/ f]  hfgsf/ L gePsf 
kbflwsf/ Lsf]  k|j] z, sdhf] /  ef} lts k"jf{wf/  cflb 
sf/ 0fn]  xfd|f]  lgof{t vl: sPsf]  5 /  cfoft a9] sf]  5 .
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$=  casf]  af6f] 

1) ;dli6ut cfly{s kl/ ;"rsx¿df cfpg]  ptf/  
r9fjsf sf/ 0f cy{tGqsf]  ljQLo : jf: Yodf  
cfpg]  hf] lvdx¿sf]  Joj: yfkg Ps r'gf} tLk"0f{ 
sfo{ xf]  . @)&@ sf]  e"sDk /  ;f] kl5 cfPsf]  
sf] / f] gf dxfdf/ L ;ª\s'lrt ePsf]  cy{tGqnfO{ 
xfn cfP/  d"No j[l¢, ;fj{hlgs C0fsf]  j[l¢, 
Aofhb/  j[l¢, a] / f] huf/ Lh: tf ;d: ofn]  lk/ f] n] sf]  
5 . g] kfndf klg oL ;d: ofx¿ / x] sf 5g\ . 
xfdL olta] nf pRr d"No j[l¢ t/  Go"g cfly{s 
j[l¢sf]  cj: yfdf 5f} + . sltko kl/ ;"rsx¿ h: t}  
Jofkf/  3f6fsf]  cfsf/  hf] lvdk"0f{ eO;s] sf]  5 
eg]  sltko ;"rsx¿ af] 8{/  nfOgdf / x] sf 5g\ . 

2) g] kfnn]  ;dod}  ljQLo hf] lvdsf]  Joj: yfkg 
ug'{ cTofjZos / x] sf]  5 . ljk|] if0f cfodflysf]  
lg/ Gt/ sf]  k/ lge{/ tf, ulx/ f]  Jofkf/  3f6f, a} +ssf]  
shf{sf]  cl: y/  Aofhb/ , 8n/ ;Fu g] kfnL d'›fsf]  
sdhf] /  ljlgdo b/ , a9\bf]  d'›f: kmLlt, ;fj{hlgs 
C0fsf]  cfsf/ df j[l¢, ;fj{hlgs ah] 6df rfn' 
vr{sf]  a9\bf]  lx: ;f, ah] 6 3f6f cflb / fd|f nIf0fx¿ 
sbflk xf] Ogg\ . t/  xfd|f]  cj: yf Jofkf/  3f6fb] lv 
afx] ssf]  If] qdf gfh's cj: yfdf eg]  5} g . 
;fj{hlgs vr{nfO{ pTkfbgzLn If] qdf pkof] u 
u/ ] / , cgfjZos j: t'sf]  cfoftdf lgoGq0f u/ ] / , 
nufgLd} qL jftfj/ 0f l;h{gf u/ ] / , ;fj{hlgs 
C0fnfO{ cfly{s If] qdf pkof] u u/ ] / , / fhgLlts 
k|s[ltsf cgfjZos ;+/ rgf vf/ ] h u/ ] / , ;fgf, 
n3' tyf 3/ ] n' pBf] udf nufgL a9fP/ , ;fj{hlgs 
vr{sf]  k'g/ ;+/ rgf u/ ] / , ljQLo lgodsf sfg'g 
lgdf{0f u/ L sfof{Gjog u/ ] /  oL ljQLo hf] lvdx¿ 
36fpg ;lsG5 .   

3) g] kfndf ljQLo hf] lvd ljQLo ;+3Lotfsf]  
Joj: yfkgdf hf] l8Psf]  5 . g] kfnsf tLg}  
txsf]  ;/ sf/ sf]  ;fna;fnL rfn' vr{ a9] sf]  
5 . tLg}  txdf k|zf;lgs tyf / fhgLlts 
;+/ rgfx¿ ylkPsf 5g\ . oL ;+/ rgfsf sf/ 0fn]  
ubf{ g] kfn ePe/ sf]  ah] 6 log}  ;+/ rgf kfn] /  
;sL oyfl: yltjfbL d'n's (Steady State) aÌ]  
hf] lvd 5 . k|b] zdf % j6f /  ;+3df !! eGbf 
a9L dGqfnosf]  cfjZostf g}  5} g . t/  ‰ofn 

‰ofndf / fhgLlts k|of] hgsf nflu dGqfno 
ylkPsf 5g\ . g] kfndf b'O{ ;bgsf]  ;+;b\ cfjZos 
xf]  xf] Og eGg]  ax; ug] { j] nf ePsf]  5 . : yfgLo 
txsf]  ;ª\Vofdf klg k'g/ fjnf] sg ug] { ;do 
cfPsf]  5 . ;+;b\sf]  cfsf/  /  k|sf/ sf]  af/ ] df 
ax; ug] { ;do cfO;s] sf]  5 . yl/  yl/ sf cfof] u 
tyf ;ldltsf vr{sf]  af] ́  g] kfndf / x] sf]  5 . 
ljsf;sf]  nflu vr{sf]  ljj] sLs/ 0f cTofjZos 5 . 

4) ljQLo If] qdf klg g] kfndf ljQLo hf] lvdx¿ 
/ x] sf 5g\ . pTkfbg;Fu ghf] l8Psf ;x/  s] lG›t 
;xsf/ Lx¿sf]  j} wtf /  cf} lrTodf k|Zg cfPsf]  
5 . C0f art sf/ f] af/ sf sltko ;xsf/ L t 
g] kfndf ca Ps 7uL ;+: yf alg;s] sf 5g\ . oL 
;+: yfdf ;'wf/  eg] sf]  l6sl6s]  df] afOnsf]  dd{t 
h: t}  xf]  hf]  slxNo}  : df6{ df] afOn aÌ}  ;Sb} g .  
n3' ljQ ;+: yfsf]  cf} lrTodf k|Zg cfPsf 5g\ . 
ahf/ df Rofp e} mF pld|Psf a+} sx¿sf]  ;ª\Vof /  
tLgsf ;~rfnssf]  Jofj;flos : jfy{ afl´Psf]  
ljQLo sf/ f] af/ df k|Zgx¿ cfPsf 5g\ . ljQLo 
hf] lvd lgoGq0fsf]  nflu g] kfn / fi6« a} +ssf]  
Jofj;flos : jfoQf s] G› laGb' dflgG5 . of]  ;+: yf 
hlt alnof]  eof]  ljQLo If] q plt ;an / xg]  
u5{ . g] kfndf ljQLo If] qx¿ t'ngfTds ¿kdf 
: jf: Yo x'g'sf]  k5fl8 g] kfn / fi6« a} +ssf]  lgodg 
Ifdtf d"n sf/ 0f / x] sf]  5 . of]  ;+: yf / fhgLlts 
OR5fn]  lgb] {lzt ;+: yf x'Fb}  xf] Og . o;sf]  : jfoQtf 
/  ljQLo If] qsf]  ;antf gbLsf b'O{ lsgf/  x'g\ . 
g] kfn / fi6« a} +s snf xf] Og lgtfGt lj1fg xf]  
h;nfO{ ljQLo lj1fgsf lgodn]  lgb] {lzt u5{ . 
o;} n]  ljZjsf k|foM ;a}  d'n'sn]  o; ;+: yfnfO{ 
/ fhgLlts x: tIf] kaf6 k/  / fv] sf 5g\ .

5) ;a}  ljQLo hf] lvdx¿ df} l›s gLlt /  ljQLo 
gLltsf]  bfo/ faf6 dfq Joj: yfkg ug{ ;lsg]  
cj: yf klg 5} g . sltko hf] lvdx¿ cy{tGqsf]  
;+/ rgfut ;d: of;Fu hf] l8Psf 5g\ . ljQLo 
hf] lvdsf]  Joj: yfkgsf]  nflu sltko hf] lvdx¿ 
ljlQo ;'zf;g hf] lvd;Fu klg ;DalGwt 5g\ . 
;+/ rgfut ;'wf/ , df} l›s tyf ljQLo gLltsf]  
ljj] sk"0f{ k|of] u /  ;fj{hlgs ljQdf s7f] /  ljQLo 
cg'zf;g cfjZos / x] sf]  5 .
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6) ef/ tsf]  gLlt cfof] un]  ;a}  k|b] zsf]  Fiscal Health 
Index tof/  u/ ] sf]  5 . g] kfn / fi6« a} +sn]  klg 
;a}  k|b] zsf]  tYofÍ ;Íng u/ L Fiscal Health 
Index tof/  u/ L k|b] z tyf g] kfn ;/ sf/ nfO{ 
k|ltj] bg lbg' cfjZos 5 . o: tf]  sfo{df / fli6«o 
k|fs[lts ;|f] t tyf ljQ cfof] u ;Fu ;xsfo{ ug{ 
;lsG5 . g] kfndf ;+3, k|b] z tyf : yfgLo txn]  
lng]  cfGtl/ s C0fsf]  ;Ldfsf]  l;kmfl/ ; ug] { 
lhDd] jf/ L;d] t pSt cfof] udf / x] sf]  5 . 

7) g] kfn ;/ sf/ n]  tLg}  txsf]  nflu sfg'gåf/ f g}  
ljQLo lgod agfpg' cfjZos 5 . cGt/  ;/ sf/ L 
ljQ Joj: yfkg P] g, @)&$ df o;;DaGwL 
k|fjwfgx¿ ;dfj] z ug{ ;lsG5 . o; sfo{df 
g] kfn / fi6« a} +sn]  g] kfn ;/ sf/ nfO{ lj1 ;xof] u 
lbg ;Sg'k5{ .
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!=  /  fHosf]   e"ldsf
d'n's /   gful/  sk|lt Pp6f nf]  ssNof0fsf/  L /   

k|hftflGqs ;/  sf/   jf /  fHosf s]  xL vf; e"ldsfx¿ 
x'G5g\ . :  jf:  Yo, lzIff, ;/  ;kmfO tyf k"jf{wf/  sf]   
ljsf;h:  tf ;fj{hlgs ;]  jfsf]   k|aGw ldnfpg]  Ù cfly{s 
:  yfloTj sfod ug]  {, pkef]  Qmf ;+/  If0fdf Wofg lbg]  , 
:  j:  Yo k|lt:  kwf{ /   pBdzLntfnfO{ a9fjf lbg]   h:  tf 
cfly{s lgodg;DaGwL sfo{x¿ ug]  {Ù /  fli6«o ;'/  Iff 
hf]  ufO/  fVg]  Ù d'n'sdf zflGt /   Joj:  yf sfod ug]  {Ù 
dfgj clwsf/  sf]   ;+/  If0f ug]  {Ù cGt/  f{li6«o s'6gLlts 
;DaGw sfod ug]  {Ù jftfj/  0f ;+/  If0f ug]  {Ù /   ;fdflhs 
sNof0fsf nflu ;DklQsf]   k'glj{t/  0fdfkm{t ;fwgsf]   
kxF'rdf hf]  8 lbO{ ;dfhdf JofKt ul/  aL tyf cfly{s 
c;dfgtf 36fpg]   h:  tf sfo{nfO{ ;/  sf/  sf]   k|d'v 
e"ldsfdf lng]   ul/  G5 . ;/  sf/  sf s]  xL k|d'v cfly{s 
sfo{df d'n'ssf nflu cfjZos sfg'gL ;+/  rgf lgdf{0f 
u/  L nfu' ug{', ahf/  df jfl~5t :  t/  sf]   k|lt:  kwf{ 
sfod ug{', cfo k'glj{t/  0fsf]   k|aGw ldnfpg', pknAw 
ljQLo ;fwgsf]   dxQd ljlgof]  hg ug{' /   :  yfloTjnfO{ 
a9fjf lbg' xf]   . d'n'sdf ;/  sf/  sf]   e"ldsfnfO{ a9L 
bIf, k|efjsf/  L tyf pTkfbs agfpg]   dfldnfdf Pp6f 
pBdzLn ;/  sf/  sf s]  xL vf; ljz]  iftfx¿sf]   rrf{ 
klg ug]  { ul/  G5 . ;xof]  uL÷;xhstf{ (Catalytic), 
;d'bflos :  jfldTj u|x0f ug]  { (Community-owned), 
k|lt:  kwL{ (Competitive), Wo]  opGd'v (Mission-driven), 
kl/  0ffdd'vL (Results-oriented), ;]  jfu|fxLpGd'v 
(Customer-driven), ljs]  Gb|Ls[t (Decentralized)tyf  
ahf/  f]  Gd'v (Market-oriented) h:  tf ljz]  iftfx¿ 
;/  sf/   jf /  fHo ;~rfngdf x'g'kb{5 .

g]  kfnsf]   ;Gbe{df d'n'ssf]   ef}  uf]  lns cjl:  ylt, 
hg;ª\Vofsf]   cfsf/   tyf cfly{s ljsf; /   j[l4sf]   

cj:  yfnfO{ x]  bf{ /  fHosf]   zf;sLo :  j¿ksf]   cfsf/   
7'nf]  , af]  lemnf]   /   vlr{nf]   b]  lvG5 . s]  Gb|af6 tNNff]   
tx;Dd k'¥ofOg'kg]  { ;]  jf;'ljwf ;xh x'g ;s]  sf 5}  gg\ . 
d'n'ssf]   k|zf;lgs ;+oGq k|lqmofd'vLeGbf kl/  0ffdd'vL 
x'g'kb{5 . k|zf;lgs l9nf;':  tL, nfnlkmQfzfxL, 
emGeml6nf]   k|lqmofsf sf/  0f btf{, Ohfht, gjLs/  0f tyf 
:  jLs[lt k|bfg ug]  { u/  fpg]   h:  tf sfdsf/  afxL ;xh x'g 
g;Sbf nufgLsf]   jftfj/  0f klg aGg ;Sb}  g . nufgLsf]   
pko'Qm jftfj/  0fsf]   cefjdf cfGtl/  s tyf ljb]  zL 
nufgL ga9\bf cfo, /  f]  huf/  L tyf pTkfbg k|lts"n 
9Ëaf6 k|efljt x'G5 . ;'zf;g tyf ljQLo cg'zf;g 
kIf sdhf]  /   x'Fb}   hfg]   /   hjfkmb]  lxtf Pjd\ pQ/  bfloTj 
cf]  em]  ndf kg{ uO{ e|i6frf/  n]   h/  f uf8\b}   hfG5 . pRr 
k|zf;s tyf kbflwsf/  Lx¿sf]   lgo'lQm /  fhgLlts 
efua08f /   cf:  yfsf cfwf/  df ePaf6 sfo{;Dkfbg 
sdhf]  /   x'g k'U5 . clws lgodgn]   Psflwsf/   l;h{gf 
ug]  {, hjfkmb]  lxtf sdhf]  /   x'g]  , /  fhgLlts k|lt:  kwf{ 
/   gful/  s :  jtGqtf k|ltalGwt x'g]  , g}  ltstf /   
Odfgbfl/  tf kIf sdhf]  /   x'g]   /   sfof{Gjogdf ;+:  yfut 
;+oGq sdhf]  /   x'g]   h:  tf ljz]  iftf vf;u/  L Go"g cfo 
ePsf d'n'sdf g}   a9L x'g]   ub{5g\\ . ;bfrf/  dfkm{t 

;fj{hlgs k|zf;gsf]   z'4Ls/  0f g}   e|i6frf/   lgjf/  0f 
xf]   /   ;'zf;gn]  ]   ;fj{hlgs k|zf;gsf /  fhgLlts, 
cfly{s, ;fdflhs tyf g}  lts ;a}   cfofdx¿nfO{ 
;d]  6]  sf]   x'G5 . e|i6frf/   lgjf/  0f ljgf ;'zf;gsf]   
k|flKt tyf ;'zf;gljgf cfly{s ljsf; /   ;d[l4 
;Dej xF'b}  g . 

ctM nf]  ssNof0fsf/  L /  fHon]   d'n's /   hgtfsf]   
a[xQ/   lxtdf sfd ug{'kb{5 . Pp6f c;n ;/  sf/  n]   
e|i6frf/   lgoGq0f tyf /  f]  syfdnfO{ pRr k|fyldstf 

e|i6frf/  lgoGq0f, ;'zf;g k|j4{g /  cfly{s ;d[l4 

 gf/ fo0fk|;fb kf} 8] n*

*  k'j{ sfo{sf/ L lgb] {zs, g] kfn / fi6« a} +s
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lbFb}   ;'zf;g ;'lglZrt ug{ ;s]  df dfq ax';+Vos 
hgtfsf]   lxtdf /  fHosf]   e"ldsfnfO{ :  yflkt ug{ 
;lsG5 . g]  kfn ;+o'Qm /  fi6« ;+3sf]   ;b:  o /  fi6« ePsf]   /   
e|i6frf/  lj?4sf]   ;+o'Qm /  fi6«;+3Lo dxf;lGw @( dfr{, 
@)!! df cg'df]  bg u/  L sfof{Gjogdf NofPsf]  n]   klg 
;'zf;gsf nflu e|i6frf/  lj?4 pkrf/  fTdssf ;fy}   
lg/  f]  wfTds, k|j4{gfTds, ;r]  tgfTds, hgr]  tgfd"ns 
sfo{qmddf yk hf]  8 lbg}  kg]  { x'G5 . o;sf nflu g]  t[Tj 
txnfO{ ljZj;gLo, Odfgbf/  , lgisk6, nugzLn /   
cfjZos k/  ]  df s7f]  /   lg0f{o lng;Sg]   cyf{t\ ;dfhsf 
s]  xL 7'nf e|i6frf/  LnfO{ sf/  afxL u/  L (Fry some big 
fish) ;'zf;gsf]   k"0f{ k|Tofe"lt ug{ ;Sg'kb{5 . o; 
cy{df ;/  sf/   jf /  fHo Jofjxfl/  s ¿kd}   uDeL/   x'g' 
cfjZos 5 .  

@=  e|i6frf/  sf]   k|;Ë
;fdfGo cy{df eGg'kbf{ lghL :  jfy{ jf nfesf 

nflu ;fj{hlgs kb /   clwsf/  sf]   b'?kof]  u ug{' g}   
e|i6frf/   xf]   . e|i6frf/   ;fgf]   jf 7'nf]   b]  z, ljsl;t 
jf cljsl;t cy{tGq, ;fj{hlgs jf lghL If]  q, 
gfkmfd"ns jf ;]  jfd"ns ;Ë7g ;j{q 5 cyf{t\ 
ljZjJofkL 5 elgG5 . 3'; lng]  ÷lbg]   (Bribery), 
ha/  h:  tL c;'nL (Extortion), hfn;fFemL (Fraud), 
lxgfldgf (Embezzlement), gftfjfb (Nepotism), 
s[kfjfb (Cronyism), lghL :  jfy{sf nflu ;fj{hlgs 
;DklQsf]   pkof]  u tyf k|efjdf kf/  L sfd lng]   
(Influence Peddling) h:  tf sfo{nfO{ e|i6frf/  hGo 
Jojxf/   dflgG5g\ . e|i6frf/  sf oL ljleGg :  j¿kdWo]   
sltkodf b'O{ kIfsf]   cfjZostf kb{5 h:  t}  M 3'; 
n]  gb]  g tyf ha/  h:  tL c;'nL . hfn;femL tyf 
lxgfldgf h:  tf e|i6frf/  hGo sfo{x¿ eg]   ;DalGwt 
JolQm PSn}  n]   ug{ ;S5 . xfd|f]   ;Gbe{df klg l/  ;jt 
lng]   lbg]  , ljgfd"No jf sd d"Nodf j:  t' jf ;]  jf 
lng]  , bfg, bftJo, pkxf/   jf rGbf lng]  , sld;g lng]  , 
/  fh:  j r'xfj6 ug]  {, u}  /  sfg'gL nfe jf xflg k'¥ofpg]   
ablgotn]   sfd ug]  {, unt lnvt tof/   ug]  {, unt 
cg'jfb ug]  {, ;/  sf/  L sfuhft ;Rofpg]  , ;/  sf/  L jf 
;fj{hlgs ;+:  yfsf]   sfuhft gf]  S;fg ug]  {, k|Zgkqsf]   

uf]  kgLotf eË ug]  { jf k/  LIffsf]   kl/  0ffd km]  /  abn ug]  {, 
u}  /  sfg'gL Jofkf/   Joj;fo ug]  {, gkfPsf]   cf]  xbf kfPF 
eGg]  , ´'§f ljj/  0f lbg]  , ;fj{hlgs ;DklQsf]   xflg 
gf]  S;fgL ug]  {, u}  /  sfg'gL bjfa lbg]  , unt k|ltj]  bg 
lbg]   tyf u}  /  sfg'gL ¿kdf ;DklQ cfh{g ug]  { h:  tf 
sfo{x¿nfO{ e|i6frf/  sf]   s;'/   dflgPsf]   5 /   s;'/  sf]   
dfqf cg';f/   s}  b /   lauf]  adf]  lhd hl/  jfgf x'g]   Joj:  yf 
5 .

e|i6frf/  sf]   dfqf dfkg ug{ Tolt ;xh 5}  g 
t/  , o;sf]   cg'e"lt eg]   ug{ ;lsG5 . e|i6frf/  nfO{ 
Psflwsf/   tyf :  jljj]  sLo clwsf/  n]   a9fjf lbG5 
eg]   hjfkmb]  lxtfn]   s]  xL xb;Dd e|i6frf/   /  f]  Sg 
vf]  h]  sf]   x'G5 . To;}  n]   Psflwsf/   (Monopoly, M) /   
:  jljj]  s (Discretion, D) sf]   of]  uaf6 hjfkmb]  lxtf 
(Accountability, A) lgsfn]  kl5 e|i6frf/   (Corruption, 
C) sf]   :  t/  sf]   klxrfg x'G5 klg elgPsf]   5 . To:  t}  , 
;j]  {If0fsf]   dfWodaf6 ;"rgf tyf tYo ;Íng u/  L 
kl/  ;"rsdf cfwfl/  t eO{ ;fk]  lIfs ¿kdf sd jf a9L 
e|i6frf/   x'g]   d'nssf]   klxrfg klg ug]  { ul/  G5 .

e|i6frf/   lsg /   s]   sf/  0fn]   x'G5 eGg]  af/  ]  df klg 
y'k|}   cWoog ePsf 5g\ . sltko ;femf k|s[ltsf k|ToIf 
tyf ck|ToIf sf/  0fsf]   klxrfg ul/  Psf]   kfOG5 /   oL 
sf/  0fx¿ k|foh;f]   d'n'ssf]   cg'ej;Fu ldNbf]  h'Nbf]   g}   x'g]   
u/  ]  sf]   b]  lvG5 . ;fj{hlgs ;]  jf k|jfxdf PsflwkTosf 
sf/  0f btf{, Ohfht, cg'dlt, :  jLs[lt jf gjLs/  0f 
;DalGwt lgsfoaf6 g}   k|fKt ug{'kg]  { x'Fbf ;]  jf k|bfos 
;+:  yf jf kbflwsf/  L /   ;]  jfu|fxLaLr cg'lrt n]  gb]  gsf]   
sf/  f]  af/   x'g;S5 . To:  t}  , s/  ;DaGwL k|fjwfgdf x'g]   
cGof]  n jf c:  ki6tfn]   klg :  jljj]  sLo JofVofn]   :  yfg 
kfpFbf e|i6frf/  hGo ultljlw df}  nfpF5 . ;fj{hlgs 
vr{ ;DaGwL lg0f{o ubf{, /  fHosf]   ;Lldt cfk"lt{ 
Ifdtfaf6 hgsNofo0f ;DaGwL sfo{x¿ ug{'kbf{ /   
/  fhg}  lts bnx¿nfO{ ljQLo Joj:  yfkgsf]   rfFhf]  kfFhf]   
ldnfOlbg'kg]  { sf/  0fn]   ubf{ klg e|i6frf/  n]   :  yfg 
kfpF5 . cGo ck|ToIf sf/  0fx¿df sd{rf/  LtGqsf]   
Go"g u'0f:  t/  , ;fj{hlgs ;]  jfdf k|rlnt kfl/  >ldssf]   
Go"g :  t/  , b08 ;hfo;DaGwL Joj:  yfsf]   ckof{Kttf 
jf sdhf]  /   sfof{Gjog kIf, lkmtnf]   ;++:yfut lgoGq0f 
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Joj:  yf, kf/  blz{tfsf]   cefj tyf pRr g]  t[Tj txdf 
pbf;Lgtf jf sdhf]  /   g]  t[TjbfoL e"ldsf cflbnfO{ 
lnOG5 .  

e|i6frf/  n]   ljZj;gLotfnfO{ Iflt k'¥ofpF5, 
k|hftflGqs cEof;nfO{ sdhf]  /   agfpF5, cfly{s 
ljsf;nfO{ c;/   ub{5 /   c;dfgtf, ul/  aL, ;fdflhs 
ljefhg tyf jftfj/  0fLo ;Í6nfO{ yk c;/   kfb{5 . 
d'n'ssf]   cfly{s ljsf; tyf cfw'lgsLs/  0fdf 
e|i6frf/   k|d'v afws dflgG5 . e|i6frf/  n]   w]  /  }   xb;Dd 
;fj{hlgs cfo cyf{t\ /  fh:  j 36fpF5 eg]   ;fj{hlgs 
vr{ a9fpF5 . o;n]   ahf/   tyf ;fwgsf]   ljlgof]  hg 
b'j}  df k|lts"n c;/   k'¥ofpF5 . a9\bf]   e|i6frf/  n]   
;/  sf/  sf]   lgodg tyf cg'udg sdhf]  /   agfpg]   x'Fbf 
/  fHoåf/  f hgtfdf k'¥ofOg]   ;]  jf;'ljwf h:  t}  Ù lzIff, 
:  jf:  Yo, oftfoft, vfBfg ljt/  0f, ;fdflhs ;'/  Iff, 
ljQLo tyf a}  +lsªnufotsf cTofjZsLo ;'ljwfx¿ 
;xh x'Fb}  gg\ . ;/  sf/  sf]   cfwf/  e"t e"ldsf g}   sdhf]  /   
x'g]  , k|hftflGqs cEof; /   ahf/   cy{tGqnfO{ g}   c;/   
ub}  { ul/  aL a9fpg]   x'Fbf cfly{s ljsf; /   j[l4sf nflu 
k|d'v afwssf]   ¿kdf o;nfO{ lng]   ul/  G5 .

#=  e|i6frf/   lgoGq0fsf nflu ;'zf;g
;'zf;gsf]   dxŒjk"0f{ ljz]  iftf e|i6frf/   lgoGq0f 

ug{' xf]   . ;'zf;gsf cfofdx¿ – cfly{s, ;fdflhs, 

/  fhgLlts, g}  lts cflb ;a}   plQs}   dxŒjk"0f{ 5g\ . 

ljZjsf c;n cEof;x¿nfO{ lgofNbf ;'zf;gsf 

nflu ;fdflhs cfofdnfO{ a9L dxŒj lbFbf e|i6frf/   

Go"g ePsf]   kfOPsf]   5 /   e|i6frf/   clt Go"g ePsf 

d'n'sx¿df ;fdflhs cfofdnfO{ a9L dxŒj lbOPsf]   

kfOG5 . ;'zf;gsf]   k"jf{wf/   ;fj{hlgs lghLnufot 

;a}   If]  qdf x'g]   e|i6frf/   /  f]  syfd tyf lgoGq0fsf 

nflu k|efjsf/  L pkfox¿ cjnDag u/  L clVtof/   

b'?kof]  usf]   5fglag ug{ ;Ifd lgsfo v8f u/  L 

k|efjsf/  L 9Ëaf6 sfo{;Dkfbg ug{' xf]   . ;'zf;gsf 

d'Vo p2]  Zox¿df ;/  f]  sf/  jfnfsf]   lxt ;+/  If0f ug{', 

c;n Jofj;flos cEof; tyf sfg'gL Joj:  yfsf]   

k"0f{ kfngf ug{', j[l4 /   ljsf;nfO{ a9fjf lbg' tyf 

:  jfldTj /   clwsf/  sf]   oyf]  lrt afF8kmfF8 ug{' xf]   . 
o;}   u/  L, kf/  blz{tf, hjfkmb]  lxtf, :  jR5tf /   ;dfgtf 
tyf lhDd]  jf/  L ;'zf;gsf dxŒjk"0f{ cfwf/  :  tDe x'g\ 
elgG5 . d'n'ssf]   ;fj{hlgs k|zf;gnfO{ hgd'vL, 
hjfkmb]  xL, kf/  bzL{, ;dfj]  zL tyf hg;xeflutfd"ns 
agfO{ To;sf]   k|ltkmn ;j{;fwf/  0fnfO{ pknAw u/  fpg, 
sfg'gsf]   zf;g, e|i6frf/  d'Qm /   r':  t k|zf;g, 
ljs]  Gb|Ls/  0f, cfly{s cg'zf;g tyf ;fj{hlgs sfo{ 
/   ;|f]  tsf]   s'zn Joj:  yfkgh:  tf c;n zf;gsf 
cfwf/  e"t dfGotfnfO{ cfTd;ft\ u/  L ;j{;fwf/  0fn]   
kfpg'kg]  { ;]  jf l56f]  , 5l/  tf]   tyf sd vlr{nf]   9Ëaf6 
kfpg]   cj:  yf l;h{gf ug{, ;'zf;g kfpg]   gful/  ssf]   
clwsf/  nfO{ Jojxf/  df ptf/  L sfof{Gjogdf Nofpg /   
k|zf;g ;+oGqnfO{ ;]  jfk|bfos ;+oGq tyf ;xhstf{sf]   
¿kdf ¿kfGt/  0f u/  L d'n'sdf ;'zf;gsf]   k|Tofe"lt 
lbg]   ;DaGwdf sfg'gL Joj:  yf ug{ cfjZos ePsf]  n]   
;'zf;g -Joj:  yfkg tyf ;~rfng_ P]  g, @)^$ 
th{'df u/  L sfof{Gjogdf NofOPsf]   cj:  yf klg xf]   . 
;'zf;gsf nflu ;fj{hlgs ;/  f]  sf/  sf ljifodf lg0f{o 
lng]  , sfof{Gjog ug{]  , cg'udg tyf lgoGq0f ug{]   
k|lqmof cyf{t\ zf;sLo k|aGw c;n x'g' cfjZos 5 . 
;'zf;g ;+:  yfut, k|zf;lgs /   /  fhgLlts ;Gbe{df 
k|of]  u x'G5 /   o;n]   ;/  sf/   ;~rfngsf]   k|lqmof /   
o;sf]   glthf jf k|efjsfl/  tfnfO{ OlËt ub{5 . o;n]   
clVtof/  sf]   b'?kof]  u Pjd\ e|i6frf/  af6 d'Qm x'g]  u/  L 
sfg'gsf]   kl/  kfngf ub{}   dfgjclwsf/  sf]   k|Tofe"lt u/  ]  /   
;fj{hlgs ;|f]  t ;fwgsf]   Joj:  yfkg ub}  { hgtfsf]   a[xQ/   
lxtdf sfd ug{]   k|lqmofnfO{ a'emfpF5 . ;'zf;gsf]   l:  ylt 
a'emfpg]   ;"rsx¿df – hgtfsf]   cfjfh /   pQ/  bfloTj, 
/  fhgLlts l:  y/  tf, ;/  sf/  sf]   k|efjsfl/  tf, lgofds 
u'0f, ljlwsf]   zf;g /   e|i6frf/   lgoGq0fnfO{ lnOG5 . 
d'n'sdf JofKt e|i6frf/  sf]   hfnf]  nfO{ k"0f{tM lgd{'n kfg{ 
;Dej geP tfklg o;sf]   Go"gLs/  0fsf nflu ;'zf;g 
kIfnfO{ k|efjsf/  L agfpg}  kb{5 . ctM ;ª\If]  kdf 
eGg'kbf{ /  fHo ;+oGqnfO{ hgd'vL agfO{ gful/  ssf]   
ck]  Iffcg'¿k k|efjsf/  L ;]  jfsf dfWodaf6 zf;gsf]   
;'vb cg'e"lt lbnfpg' g}   ;'zf;g xf]   /   o;nfO{ hgd'vL 
zf;g eg]  /   klg a'lemG5 . 
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$=  g]  kfnsf]   ;Gbe{
g]  kfndf e|i6frf/   lgoGq0fsf nflu ljleGg 

sfg'gL tyf ;+:  yfut ;+/  rgf sfof{Gjogdf NofOPsf 
5g\ . ;fj{hlgs kb wf/  0f u/  ]  sf]   JolQmn]   e|i6frf/   u/  L 
clVtof/  sf]   b'?kof]  u u/  ]  sf]   ;DaGwdf sfg'gadf]  lhd 
cg';Gwfg ug]  { u/  fpg]   /   e|i6frf/   dflgg]   s'g}   sfd 
u/  ]  sf]   b]  lvPdf To:  tf]   JolQm /   ;f]   ck/  fwdf ;+nUg 
cGo JolQmpk/   sfg'gadf]  lhd clwsf/  k|fKt cbfntdf 
d'2f bfo/   ug]  { u/  fpg]   sfo{sf nflu g]  kfnsf]   ;+ljwfgdf 
Pp6f clVtof/   b'?kof]  u cg';Gwfg cfof]  u /  xg]   
;+j}  wflgs Joj:  yf g}   ul/  Psf]   5 eg]   clVtof/   b'?kof]  u 
cg';Gwfg cfof]  u P]  g, @)$*Ù ;'zf;g -Joj:  yfkg 
tyf ;~rfng_ P]  g, @)^$Ù ;DklQ z'4Ls/  0f -dgL 
nfpG8l/  ª_ lgjf/  0f P]  g, @)^$Ù /  fh:  j r'xfj6 
-cg';Gwfg tyf lgoGq0f_ P]  g, @)%@Ù a}  +lsª s;"/   
tyf ;hfo P]  g, @)^$Ù ;"rgfsf]   xs;DaGwL P]  g, 
@)^$Ù Gofo kl/  ifb\ P]  g, @)&#Ù ljz]  if cbfnt P]  g, 
@)%(Ù ;fj{hlgs vl/  b P]  g, @)^#Ù ;}  lgs P]  g, @)^# 
h:  tf ljleGg sfg'gx¿df e|i6frf/  hGo sfo{x¿sf]   
/  f]  syfd /   lgoGq0fsf cfjZos Joj:  yf ul/  Psf]   
kfOG5 . e|i6frf/   lgjf/  0f P]  g, @)%( sf]   k|:  tfjgfdf 
…  ;j{;fwf/  0fsf]   ;'v, zflGt /   cfly{s lxtsf]   lgldQ 
;dfhdf cfly{s cg'zf;g, g}  ltstf /   ;bfrf/   sfod 
/  fVg e|i6frf/   lgjf/  0fsf ;DaGwdf ;dofg's"n sfg'gL 
Joj:  yf ug{ jf~5gLo ePsf]  n]  Ú     eGg]   pNn]  v 5 . 

;+:  yfut ;+oGqtkm{ clVtof/   b'?kof]  u cg';Gwfg 
cfof]  u, /  fli6«o ;ts{tf s]  Gb|, ljz]  if cbfnt, 
dxfGofoflwjQmfsf]   sfof{no, Gofo kl/  ifb, /  fh:  j 
cg';Gwfg ljefu, ;+;bLo ;ldltx¿, dxfn]  vfk/  LIfssf]   
sfof{no, k|d'v lhNnf clwsf/  L, dxfn]  vf lgoGqs 
sfof{no, ;DklQ z'4Ls/  0f cg';Gwfg ljefu, 
;fj{hlgs vl/  b cg'udg sfof{no, s]  Gb|Lo cg';Gwfg 
Ao"/  f]   /   g]  kfn /  fi6« a}  +s h:  tf lgsfo lqmofzLn 5g\ . 
g]  kfn ;/  sf/  n]   cfˆgf cfjlws of]  hgf, gLlt tyf 
sfo{qmddf klg e|i6frf/   lgoGq0f /   /  f]  syfdsf 
k|efjsf/  L pkfonfO{ oyf]  lrt :  yfg lbO/  x]  sf]   kfOG5 . 
rfn' cf=j= @)*!÷*@ sf]   ah]  6sf p2]  Zox¿dWo]   
;fj{hlgs ;]  jf k|jfxnfO{ k|efjsf/  L agfpg' Pp6f 

p2]  Zosf]   ¿kdf /  x]  sf]   5 eg]   ;'zf;g k|j4{g tyf 
;fj{hlgs ;]  jf k|jfxdf ;'wf/  nfO{ klg ah]  6sf]   
k|fyldstfdf /  flvPsf]   5 . To:  t}  , ;f]  x|f}  F of]  hgf -cf=j= 
@)*!÷*@ – @)*%÷*^_ df …  ;'zf;g, ;fdflhs 
Gofo /   ;d[l4Ú    nfO{ ;f]  rsf]   ¿kdf lnO{ /  fhgLlts, 
k|zf;lgs, Goflos, lghL tyf u}  /  ;/  sf/  L If]  qdf 
;'zf;g sfod ug{'Ù :  jf:  YoÙ lzIff, /  f]  huf/  L, cfjf;, 
;'/  Iff tyf ;fj{hlgs ;]  jf k|jfxdf ;fdflhs Gofo 
:  yflkt ug{'Ù tyf dfgjLo hLjg /   /  fli6«o cy{tGqdf 
;d[l4 xfl;n ug{'nfO{ p2]  Zosf ¿kdf lnOPsf]   
5 . e|i6frf/   Go"gLs/  0f cg'e"lt ;"rsfÍ  cf=j= 
@)&(÷*) sf]   #% sf]   cj:  yfaf6 of]  hgf cjlwsf]   
cGTo cyf{t\ cf=j= @)*%÷*^ df $# k'Ug]   nIo;lxt 
ljlwsf]   zf;g, ;/  sf/  sf]   k|efjsfl/  tf, cfjfh /   
pQ/  bfloTjnufotsf ;"rsfÍx¿df ;'wf/   cfpg]   
u/  L kl/  df0ffTds nIo;d]  t ls6fg ul/  Psf 5g\ . oL 
nIox¿ xfl;n ug{ zf;sLo ;'wf/   tyf ;'zf;gsf 
nflu to ul/  Psf ljleGg ¿kfGt/  0fsf /  0fgLlt tyf 
k|d'v sfo{qmdx¿sf]   k|efjsf/  L sfof{Gjogdf g}   ljz]  if 
hf]  8 lbg' cfjZos 5 . 

;'zf;g k|j4{g tyf e|i6frf/   lgoGq0fsf 
nflu g]  kfn ;/  sf/  n]   cfjlws of]  hgf, gLlt tyf 
sfo{qmddf oyf]  lrt :  yfg lbPsf]   cj:  yf xf]   tfklg 
o;df ck]  lIft ;'wf/   eg]   x'g ;s]  sf]   5}  g . 6«fG;k/  ]  G;L 
OG6/  g]  ;gn]    !*) b]  zx¿ ;d]  6]  /   ;fj{hlgs u/  ]  sf]   
;a}  eGbf kl5Nnf]   ;g\ @)@$ sf]   e|i6frf/   cjwf/  0ff 
;"rsfÍ (Corruption Perceptions Index - CPI) 
;DaGwL k|ltj]  bgcg';f/   ljZjJofkL ;"rsfssf]   cf}  ;t 
cÍ $# /  x]  sf]   /   g]  kfn #$ cÍ;lxt !)& cf}  + :  yfgdf 
/  x]  sf]   5 . pQm k|ltj]  bg cg';f/   ljZjd}   ;a}  eGbf sd 
e|i6frf/   x'g]   d'n'sdf 8]  gdfs{ () cÍ;lxt klxnf]   
:  yfgdf /   ;a}  eGbf a9L e|i6frf/   x'g]   d'n'sdf blIf0f 
;'8fg * cÍ;lxt !*) cf}  + :  yfgdf /  x]  sf]   5 . cl3Nnf]   
jif{ ;g\ @)@# df g]  kfn #% cÍ;lxt !)* cf}  + :  yfgdf 
/  x]  sf]   lyof]   . 6«fG;k/  ]  G;L OG6/  g]  ;gnn]   %) eGbf sd 
cÍ kfpg]   d'n'snfO{ e|i6frf/   JofKt d'n's dfGg]   x'Fbf 
g]  kfn e|i6frf/   JofKt d'n'sd}   kb{5 . blIf0f Pl;ofnL 
/  fi6«dWo]   e'6fg -&@ cÍ_ ef/  t -#* cÍ_ /   dfnbLE; 
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-#* cÍ_ eGbf a9L Pjd\ >LnÍf -#@ cÍ_, kfls:  tfg 
-@& cÍ_, aËnfb]  z -@# cÍ_ /   ckmuflg:  tfg -!& 
cÍ_ eGbf sd e|i6frf/   x'g]   d'n'sdf g]  kfn kb{5 . 
;g\ @)@$ sf]   k|ltj]  bgcg';f/   8]  gdfs{, lkmgNofG8, 
l;Ëfk'/  , Go'hLNofG8, nSh]  Dju{ /   gj{]   pTs[i6 /  x]  sf 
5g\ . cyf{t\, ljZjdf Go"g e|i6frf/   x'g]   /   ;'zf;gsf]   
:  t/   pRr ePsf b]  zx¿sf ¿kdf lrlgG5g\ . o;}   u/  L, 
a9L e|i6frf/   x'g]   ;"rLdf blIf0f ;'8fg, ;f]  dflnof, 
e]  g]  h'Pnf, l;l/  of, odg /   lnlaof cflb b]  zx¿ /  x]  sf 
5g\ . 

e|i6frf/   ;DklQ z'4Ls/  0f (Money Laundering) 
;Fu klg hf]  l8Psf]   x'G5 . ;DklQ z'4Ls/  0f tyf 
cftÍjfbL sfo{df ljQLo nufgL lgjf/  0f ;DaGwdf 
ljZjJofkL ¿kdf sfo{/  t ;+:  yf Financial Action 
Task Force - FATF n]   k|ltkfbg u/  ]  sf sltko 
cGt/  f{li6«o Joj:  yfx¿ (International Standards) 
e|i6frf/  lj?4 klg nlIft 5g\ . Financial Action 
Task Force - FATF n]   ;g\ @)@% sf]   km]  a|'j/  Ldf 
u/  ]  sf]   kl5Nnf]   ;dLIffaf6 g]  kfn pRr lgu/  fgL 
(Jurisdictions under Increased Monitoring – 'Grey 
List') sf]   ;"rLdf k/  ]  sf]   x'Fbf sfg'g, lgodg tyf 
;~rfng;DaGwL sltko Joj:  yfsf]   sfof{Gjogdf 
pRr:  t/  Lo /  fhg}  lts k|lta4tf;lxtsf]   sfo{of]  hgf 
vf]  lhPsf]   cj:  yf 5 . t;y{, sfg'gL Joj:  yf, ;+:  Yffut 
;+/  rgf tyf lgu/  fgL;DaGwL Joj:  yfx¿ kof{Kt x'Fbfx'Fb}   
klg sfof{Gjog kIf lkmtnf]   eOlbFbf e|i6frf/  lj?4sf]   
sfo{of]  hgf g}   sdhf]  /   x'g k'U5 .

%=  va/  bf/  L tyf lgu/  fgL Joj:  yf
ljZjdf gful/  ssf]   hfoh u'gf;f]   ;Daf]  wg ug{ 

ljleGg k|s[ltsf lgsfosf]   Joj:  yf ug]  { ul/  Psf]   kfOG5 . 

o:  tf lgsfox¿ ;+j}  wflgs lgsfosf]   ¿kdf jf sfo{sf/  L 

dftxt x'g]   lgsfosf]   ¿kdf jf Joj:  yflksf dftxt 

/  xg]   lgsfosf]   ¿kdf jf oL ;a}   jf s]  xL ldl>t ¿kdf 

/  xg]   u/  L lqmofzLn x'g]   lgsfosf]   ¿kdf /  x]  sf x'G5g\ . 

zlQm k[ysLs/  0f tyf ;Gt'ng /   lgoGq0fsf]   l;4fGtn]   

eg]  ]   ldl>t :  j¿ksf]   lgsfon]   g}   ljZjJofkL dfGotf 

kfPsf]   5 . g]  kfndf e|i6frf/  hGo sfo{nfO{ k|efjsf/  L 

¿kdf lgoGq0f ug{ tyf e|i6frf/  lj?4 hgr]  tgf 
clej[l4 ug{ k|wfgdGqLsf]   k|ToIf /  ]  vb]  v /   lgoGq0fdf 
/  xg]   u/  L Ps /  fli6«o ;ts{tf s]  Gb| klg ;~rfngdf 
/  x]  sf]   5 . o; s]  Gb|n]   ug]  { d'Vo sfo{x¿df ;fj{hlgs 
lgsfox¿af6 x'g]   clgoldttf, l9nf;':  tL, e|i6frf/   
;DaGwdf ph'/  L ;Íng ug]  {Ù ;]  jf k|jfx k|efjsf/  L 
t'Nofpg lgodg, cg'udg u/  L ;'emfj, lgb]  {zg lbg]  Ù 
;fj{hlgs kb wf/  0ff u/  ]  sf JolQmx¿sf]   ;Dklt /   
cfosf]   cg'udg ug]  {Ù ljsf; lgdf{0fsf of]  hgfx¿df 
u'0f:  t/  Lotf sfod u/  L tf]  lsPsf]   ;do, nfut /   
u'0f:  t/  Lo sfd ;DkGg ug]  {, k|fljlws k/  LIf0f ug]  {{Ù 
e|i6frf/   lgjf/  0fsf nflu lhNnf:  t/  df hgr]  tgfd"ns 
uf]  i7L tyf cGo k|rf/  k|;f/  sf sfo{qmd ;~rfng 
ug]  {Ù tyf ljleGg ;/  sf/  L sfof{nodf xflh/  L, kf]  ;fs, 
l;6 58\s]   h:  tf ;'wf/  fTds sfo{x¿ ug]  { /  x]  sf 5g\ . 
o;}   u/  L, ;fj{hlgs vl/  b cg'udg sfof{non]   klg 
va/  bf/  L tyf lgu/  fgLsf]   sfd ug]  { ub{5 /   of]   sfof{no 
;fj{hlgs lgsfoaf6 x'g]   vl/  b sfo{sf]   cg'udg, 
lgodg /   ;fj{hlgs vl/  b k|0ffnLnfO{ Jojl:  yt ug]  {Ù 
vl/  b sfo{df ;'zf;g sfod ug{ ;xof]  u k'¥ofpg]  Ù 
vl/  b sfo{df u'0f:  t/  Lotf xfl;n ug{ cg'udgnfO{ 
k|efjsf/  L agfpg]  Ù vl/  b sfo{ ;Dkfbgdf kf/  blz{tf 
tyf Ps¿ktf sfod u/  fpg]  Ù ;fj{hlgs lgsfonfO{ 
vl/  b;DaGwL cfjZos /  fo k/  fdz{ pknAw u/  fpg]  Ù 
tyf ;fj{hlgs vl/  b k|lqmofdf ;'lglZrttf sfod 
ug{ cfjZos gd"gf sfuhftx¿ tof/   ug]  { sfo{sf 
nflu lhDd]  jf/   dflgG5 .

e|i6frf/   lgoGq0f tyf Go"gLs/  0fsf nflu /  fHosf]   
;|f]  t, ;fwg, ;Lk /   Ifdtfsf]   pkof]  usf cltl/  Qm 
hfu?s /   ;r]  t eO{ gful/  s /   gful/  s ;dfhn]   klg 
va/  bf/  L ug{' cfjZos 5 . e|i6frf/  sf]   lj?4df z"Go 
;xgzLntfsf]   ljsf; u/  ]  /  , k|Zg u/  ]  /   /   e|i6frf/  sf]   
cleof]  udf ;+nUg ePsfnfO{ lgjf{rgdf dtbfg 
gu/  ]  /   cfdgful/  s tyf gful/  s ;dfhn]   klg cfˆgf]   
lhDd]  jf/  L lgjf{x ug{'kb{5 . e|i6frf/  lj?4 sfo{/  t 
/  fli6«o tyf cGt/  f{li6«o ;+3;+:  yfn]   e|i6frf/   x'g}   glbg]   
cj:  yf l;h{gf ug{'kg]  {df hf]  8 lbG5g\ . hg;xeflutf, 
;bfrf/   k|j4{g, ljQLo hjfkmb]  lxtf jxg, sfg'gsf]   
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cBfjwLs/  0f /   o;sf]   kl/  kfngf, lbuf]   /   u'0f:  t/  Lo 
ljsf; lgdf{0f, 3';vf]  /  L lgoGq0f, ljB'tLo zf;gsf]   
k|j4{g, ;fdflhs ;~hfnsf]   k|efjsf/  L pkof]  u 
tyf ;~rf/   hut\sf]   ;lqmotfaf6 klg e|i6frf/   
Go"gLs/  0fdf 7'nf]   6]  jf k'Ub5 . o;}   u/  L, k|fljlws 
k/  LIf0f, e|i6frf/   lj?4 hgr]  tgfd"ns uf]  i7L, ;DklQ 
ljj/  0fsf]   cg'udg, ph'/  Lx¿sf]   5fglag, k/  LIf0f tyf 
l;kmfl/  ;h:  tf ljlwx¿ klg o;df ;xof]  uL x'G5g\ . 
o;sf nflu /  fHosf lgsfox¿ lqmofzLn x'g' cfjZos 
5  .

^=  cGTodf
e|i6frf/   ljZjJofkL ;fdflhs, sfg'gL, zf;sLo 

/   /  fhgLlts ;d:  of xf]   . g]  kfndf x'g]   e|i6frf/  sf 
:  j¿kx¿df u}  /  sfg'gL nfe tyf xflg, 3'; l/  ;jt\, 
;fj{hlgs ;DklQ xflg–gf]  S;fgL /   /  fh:  j r'xfj6 
cflb k|d'v /  x]  sf 5g\ . d"ne"t ¿kdf d'n'ssf]   cfly{s, 
/  fhgLlts /   ;+:  yfut sdLsdhf]  /  Lsf sf/  0f e|i6frf/   
a9\5 /   s'g}   klg :  j¿k /   k|s[ltsf]   e|i6frf/  nfO{ :  jLsf/   
ug{ ;lsFb}  g . ;'zf;g alnof]   /   k|efjsf/  L geP;Dd 
e|i6frf/   lgoGq0f klg ;Dej 5}  g . lgu/  fgL ug]  { 
lgsfosf]   lqmofzLntf tyf k|efjsfl/  tf, ;'b[9 9Ëdf 
gLltsf]   sfof{Gjog, /  0fgLlts of]  hgf /   bIf cbfntL 
k|lqmofaf6 g}   e|i6frf/  sf]   /  f]  syfd tyf lgoGq0f ug{ 
;lsG5 . gLlt, ;+:  yfut ;+/  rgf tyf gf/  fdf dfq 
;Lldt /  x]  /   o;sf]   lgbfg ug{ ;lsFb}  g . /  fhgLlts 

cl:  y/  tf, k|zf;lgs l9nf;':  tL tyf sdhf]  /   Gofo 
k|0ffnLsf sf/  0f e|i6frf/   a9\5 . pRr /  fhgLlts 
g]  t[Tjsf]   b[9 OR5fzlQmljgf e|i6frf/   lgoGq0fsf]   
d'2f cf]  em]  ndf kb{5 . t;y{, /  fhgLlts g]  t[Tj Pjd\ 
k|zf;lgs ;+oGq Odfgbf/  , sl6a4 /   k|lta4 eO{ 
nfUg' h?/  L 5 . 

;Gbe{ ;fdu|L
• ;f]  x|f}  F of]  hgf -cf=j= @)*!÷*@ – @)*%÷*^_, /  fli6«o 

of]  hgf cfof]  u . 
• ;'zf;g -Joj:  yfkg tyf ;~rfng_ P]  g, @)^$ .
• 'Corruption and Development', Cheryl W. Gray, and Kaufmann 

Daniel, IMF/  World Bank, Finance and Development, 35(1):   7
• 'Corruption Around the World:   Causes, Consequences, Scope 

and Cures' Vito Tanzi, IMF Working Paper, WP/  98/  63.
• 'Corruption:   Causes, Consequences and Cures' U Myint, Asia-

Pacific Development Journal Vol. 7, No. 2.
• Financial Action Task Force website (https:  /  /  www.fatf-gafi.

org)
• 'International Cooperation against Corruption', Robert 

Kiltgaard, IMF/  World Bank, Finance and Development, 
35(1):   3

• 'Reinventing Government' David T. Osborne (https:  /  /  files.
eric.ed.gov/  fulltext/  ED367424.pdf)

• cfly{s jif{ @)*!÷*@ sf]   ah]  6 jQmJo, g]  kfn ;/  sf/  , 
cy{ dGqfno . 

• e|i6frf/   lgjf/  0f P]  g, @)%( .
• !( cf}  Fs jfflif{s k|ltj]  bg cf=j= @)&&÷&*, /  fli6«o 

;ts{tf s]  Gb| .
• Gfful/  s b}  lgs, ldlt @)*!÷!!÷)$ ut]   cfOtjf/   .
• lghfdtL ;]  jf klqsf, jif{ $#, @)*) c;f/   . 
• sflGtk'/   b}  lgs, ldlt @)*!÷!)÷@* ut]   ;f]  djf/   .

Transparency International (https:  /  /  www.transparency.org)
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!=  ljifo k|j] z
g] kfndf cfly{s ;d[l4sf]  ljifodf lxhf] cfh lgs}  

rrf{ eP klg ;f]  cg'¿ksf]  sfo{k|ult eg]  ePsf] ]  
b] lvFb} g . s'g}  klg d'n'sn]  cfly{s ;d[l4 xfl;n ug{ 
;a} eGbf klxnf pRr : t/ sf]  cfly{s j[l4b/  xfl;n 
ug{ h?/ L x'G5 . hgtfsf]  cfo: t/  ga9L pgLx¿sf]  
cfwf/ e"t cfjZostf k"/ f x'g ;Sb} g . cfly{s ;d[l4 
To;kl5sf ljifoj: t' x'g\ h;df cGo ljljw ;] jf 
;'ljwf /  cfjZostfx¿sf]  klg kl/ k"lt{ x'g]  ljifox¿ 
;dfj] z x'G5g\ . To;} n] , ul/ a d'n's hxfF pTkfbg, 
/ f] huf/ L, cfo /  nufgL, cf} Bf] lus Joj;fosf]  cj: yf 
gfh's x'G5, ToxfF ;f]  cj: Yffdf ;'wf/  gcfO{ cfly{s 
;d[l4 xfl;n x'g ;Sb} g . df: nf] sf]  l;4fGtn]  klg 
ufF;, af; /  skf;nfO{ Go"gtd dfgjLo cfjZostfsf 
¿kdf kl/ eflift u/ ] sf] ]  5 . oL cfwf/ e"t cfjZostfsf]  
kl/ k"lt{ dfgj hLjgofkgsf]  klxnf]  Go"gtd ;t{ xf]  . 

ljsl;t d'n'sx¿n]  klxnf g}  pRr : t/ sf]  
cflYf{s j[l4b/  xfl;n ul/ ;s] sfn]  clxn]  pgLx¿sf]  
Rff;f]  eg] sf]  cfly{s : yfloTj, ;dfgtf, v';L, cg's"n 
jftfj/ 0fLo k|efj, dfgjLo d"No /  dfGotfsf]  
clej[l4, dfgjaf6 k|s[lt tyf cGo k|f0fLn]  / fVg]  
ck] Iffsf]  k"lt{h: tf ax'cfoflds kIfx¿df / xg]  ub{5 . 
xfd|f] h: tf]  cNkljsl;t d'n'sdf clwsf+z hgtfx¿ 
ul/ a x'g] , / f] huf/ Lsf cj;/  gx'g] , hLjg: t/  Go"g x'g]  
cflb sf/ 0fn]  pgLx¿sf]  hLjg: t/  psf: g cfly{s j[l4 
g}  ug{ h?/ L 5 . h'g : t/ df cfly{s j[l4 /  hLjg: t/  
a9\b}  hfG5 To;nfO{ 36\g glbg : yfloTj, ljt/ 0f 
k|0ffnL /  : fdfgtfnfO{ klg ;Fu}  lnP/  hfg'kg] { x'G5 . 
To;} n]  pTkfbg j[l4, / f] huf/ L, pkef] udf ;'wf/  Nofpg 
;/ sf/ n]  b] zdf ljleGg sfo{j|md, gLlt, of] hgfx¿ 

th{'df u/ L nufgL ug] { /  nufgLnfO{ k|] l/ t ug{'kb{5 . 
nufgLljgf pTkfbg a9\g g;Sg]  /  pTkfbg ga9L 
cfly{s pknlAw xfl;n x'g g: fSg]  x'Fbf pTkfbgd"ns 
ljleGg If] qdf Jojl: yt ta/ n]  nufgL a9fpg h?/ L 

5 .

@=   g] kfndf cfo, art /  nufgLsf]  jt{dfg cj: yf
g] kfn clxn]  klg cfly{s : fDf: ofaf6 / fd|f] ;Fu 

pDsg ;s] sf]  b] lvFb} g . !% cf} F of] hgf cjlwdf d'n'ssf]  

cfly{s j[l4b/  @=^ k|ltztdf ;Lldt / Xof]  . cfly{s 

;e] {If0f @)*)÷*! sf cg';f/  b] zsf]  s'n ufx{: Yo 

pTkfbg -cfwf/ e"t d"Nodf_ cf=j= @)*)÷*! Dff ?= 

%&)% ca{ k'Ug]  cg'dfg 5 . ut jif{ @=# k|ltztn]  

a9] sf]  of]  s'n ufx{: Yo pTkfbg cf=j= @)*)÷*! 

df klg pT;fxhgs geO{ #=% k|ltztn]  dfq a9\g]  

cg'dfg ul/ Psf]  5 . o: tf]  j[l4b/  @)&#÷&$ df 

*=^ k|ltzt;Dd k'u] sf]  lyof]  . cf=j= @)*)÷*! 

Dff g] kfnLsf]  k|ltJolQm cfo ut jif{eGbf %! 8n/ n]  

a9] /  !$%^ cd] l/ sL 8n/  k'Ug]  k|f/ lDes cg'dfg 5 . 

sdhf] /  cfly{s j[l4sf ;fy}  ufx{: Yo art /  nufgLdf 

klg g] kfn sdhf] /  cj: yfdf / x] sf]  5 . s'n ufx{: Yo 

pTkfbgsf]  cg'kftdf xfn ufx{: Yo art &=^ k|ltzt 

/  nufgL @$=% k|ltzt dfq / x] sf]  b] lvG5 . o: f/ L x'g]  

nufgLdf ;/ sf/ L If] qaf6 hlt nufgL x'g]  ub{5 ;f] sf]  

t'ngfdf lghL If] qjf6 x'g]  nufgL b'O{ u'gf a9Ln]  x'g]  

u/ ] sf]  5 . To;} n]  b] zdf nufgLsf]  : t/  a9fpg' 5 

eg]  lghL If] qnfO{ g}  nufgLsf]  nflu cg's"n jftfj/ 0f 

agfO{ k|f] T;flxt ug{ h?/ L b] lvG5 . o; ;Gbe{df lghL 

If] qnfO{ kl/ rfng ubf{ : jb] zL /  ljb] zL b'Jf}  If] qsf]  

nufgLnfO{ k|f] T;flxt ug'{kg] { x'G5 . 

cfly{s ;d[l4 / nufgL

 eLid/fh 9'Ëfgf*

*  k'j{ cWoIf, g]kfn lwtf]kq af]8{
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#=  g] kfndf cfjZos nufgLsf]  dfqf /  nufgL    
    ug'{kg] { If] qx¿ 

d'n'snfO{ s]  s: tf]  : t/ sf]  jflif{s nufgL]  
cfjZostf kb{5 eGg]  ljifo / fi6«n]  s]  s: tf]  ljsf;sf]  
: t/  /  nIo kl/ sNkgf u/ ] sf]  5 To;nfO{ d"NofÍg 
u/ ] /  to ul/ G5 . ;/ sf/ sf]  bL3{sfnLg ;f] r eg] sf]  
“;d[4 g] kfn ;'vL g] kfnL” xf]  . ;f] xLcg';f/ , g] kfn 
;/ sf/ n]  g] kfnnfO{ ;g\ @)#) : fDddf cNkljsl;t 
d'n'ssf]  : t/ af6 dWod cfo: t/ sf]  d'n'ssf]  ¿kdf 
: t/ f] Gglt ug] { nIo lnPsf]  5 . o;sf]  nflu kGw|f} F 
cfjlws of] hgf -;g\ @)!(—@)@$_ df cf} ;t (=^ 
k|ltztsf]  cfly{s j[l4b/  xfl;n ug] { nIo lnPsf]  lyof]  
t/  Tof]  k"/ f x'g ;s] g . ;f] x|f} F cfjlws of] hgf -@)@$—
@)@(_ n]  of] hgf cjlwdf cf} ift &=# k|ltztsf]  
cfly{s j[l4b/  xfl;n ug] { nIo lnPsf]  5 .  To: t} , 
;/ sf/ n]  lbuf]  ljsf; nIo klg to u/ ] sf]  5 . oL 
nIo xfl;n ug{ ;g\ @)#) : fDDf jflif{s cf} ;t ?= 
@)@% ca{ / sd nufgL ug{ cfjZos / x] sf]  k|If] k0f 
ul/ Psf]  b] lvG5 . o;sf]  nflu cfjZos kg] { / sd 
h'6fpg]  ;Gbe{df / fli6«o of] hgf cfof] usf]  “Need 
Assessment Costing and Financing Strategy for 
Sustainable Development” k|ltj] bgn]  ;fj{hlgs 
If] qaf6 %% k|ltzt, lghL If] qaf6 #^ k|ltzt /  afFsL 
/ sd ;xsf/ L, u} / ;/ sf/ L /  3/ kl/ jf/  If] qn]  nufgL 
ug'{kg] { b] vfPsf]  5 . g] kfndf s'n ufx{: Yo pTkfbgsf]  
cf} ;t $* k|ltzt / sd jflif{s ¿kdf nufgL ug{ 
cfjZos 5, lghL /  ;/ sf/ L If] qsf]  nufgL]  klg kof{Kt 
b] lvFb} g . o; cYf{df ;g @)#) ;Dd jflif{s Go"g 
nufgL cf} ;t ?= %*% ca{ / x] sf] ]  b] lvG5 . o;/ L x'g]  
nufgLdf oftfoft, pBf] u tyf k|ljlw If] qdf #)=#) 
k|ltzt, pmhf{df !@ k|ltzt, ;x/ L k"jf{wf/  ljsf;df 

*=$ k|ltzt /  lzIffdf !%=! k|ltzt /  afFsL cGo 
If] qdf nufgL rflxg]  k|ltj] bgaf6 b] lvPsf]  5 . g] kfndf 
nufgLsf]  nflu ljleGg If] qaf6 ;fwg kl/ rfng x'G5 . 
: jb] zL ;|f] taf6 nufgL ckof{Kt ePdf ljb] zL nufgL 
/  ljb] zL ;|f] t ;fwg klg kl/ rfng ug{ ;Sg'kb{5 .  

xfd|f]  d'n'sdf : jb] zL /  ljb] zL b'Jf}  nufgLsf]  
l: ylt ;Gtf] ifhgs b] lvFb} g . kmn: j¿k pTkfbg, cfo /  
/ f] huf/ sf]  l: ylt ;'w|g g;s] sf]  xf]  . ;+o'Qm / fi6« ;+3n]  
@)@# df u/ ] sf]  lbuf]  ljsf;sf]  k|ult;DaGwL cWoog 
k|ltj] bgcg';f/  ljZjsf !^^ d'n'sdWo] g] kfn ((cfF}  
: yfgdf 5 . lbuf]  ljsf;sf]  nIo k|flKtdf xfn;Ddsf]  
pknlAw sl/ j $! k|ltzt / x] sf]  /  : fg @)#) ;Dddf 
oxL : t/ sf]  k|ult / x] df ^) k|ltztsf]  dfq pknlAw 
xfl;n x'g ;Sg]  ;/ sf/ L k|If] k0f 5 .

$=  g] kfndf xfn: fDd : jLs[t ePsf]  s'n nufgL
g] kfndf pBf] u Joj: ffodf x'g]  nufgL eg] sf]  

/ fli6«o nufgLsf]  Pp6f dxŒjk"0f{ c+z xf]  . pBf] u 
Joj: ffosf]  ljsf; lsg x'g ;s] g eg] /  ljZn] if0f ubf{ 
cGo ljifosf cltl/ Qm pBf] u Joj: ffodf : ffwg s]  
s: f/ L ePsf]  5 /  s: tf]  cj: Yff 5 eg] /  klg x] g'{kg] { 
x'G5 . g] kfnsf s'Gf}  klg pBf] u–Joj;fodf nufgL ubf{ 
nufgL af] 8{, pBf] u ljefu, 3/ ] n' tyf ;fgf pBf] u 
ljsf; ;ldlth: tf lgsfoaf6 : jLs[t u/ ] /  dfq nufgL 
ug{'kg] { Joj: yf 5 . ljut !) jif{df nufgL af] 8{af6 
?=(^*=%% ca{, pBf] u ljefuaf6 ?=@@!%=@% ca{ /  
3/ ] n' tyf ;fgf pBf] u ljsf; ;ldltaf6 ?=*#&=%&  
u/ L s'n ?=$)@)=#& ca{ nufgL : jLs[t ePsf]  
b] lvG5 . of]  cToGt Go"g nufgL xf]  . ljut !) jif{df 
ePsf]  : jb] zL tyf ljb] zL nufgL l: yltnfO{ tflnsf–! 
af6 k|: t't ul/ Psf]  5 .

tflnsf–!
: jLs[t nufgL -?= ca{df_

nufgL 
af] 8{af6 
: jLs[t

pBf] u 
ljefuaf6 
: jLs[t

3/ ] n' tyf ;fgf pBf] u 
ljsf; ;ldltaf6 

: jLs[t
s'n : jLs[t

@)&) c;f/  d;fGt;DDf *@=%) ^@@=@& @!@=%@ (!&=@(

@)&)÷@)&! %^=@* @(^=** @!=!& #&$=##
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%= g] kfndf xfn: fDd : jLs[t ePsf]  /  lelqPsf]   
    ljb] zL nufgL

g] kfndf ljb] zL nufgL NofpFbf pBf] u ljefu /  
g] kfn / fi6« a} +ssf]  : jLs[lt lnO{ n] vfÍg;d] t u/ fpg'kg] { 
Joj: yf 5 . g] kfn / fi6« n]  : jLs[t ePsf]  s'n ljb] zL 
nufgL dWo] g] kfndf oyfy{df s]  stL v"b nufgL 
lelqPsf]  / x] 5 egL u/ ] sf]  cWoog k|ltj] bg cg';f/  
@)*) cfiff0f d: ffGt ;Dddf ? !%$=(% cj{ / sd dfq 
lelqPsf]  kfOPsf]  5 . hjls o; cjlwdf ?=#*@=#& 
cj{ j/ fj/ sf]  ljb] zL nufgL : jLs[t ePsf]  lyof]  .  

o;af6 s]  b] lvG5 eg]   ljb] zL nufgLsf]  : jLs[tL 
k|bfg eP cg'¿ksf]  nufgL g] kfn cfpg]  u/ ] sf]  5} g . 
g] kfn / fi6« j} sn]  u/ ] sf]  o; cWoog k|ltj] bg cg';f/  
: jLs[t ePsf]  nufgL dWo] sl/ j #%=) k|ltzt / sd 
dfq lelqg]  u/ ] sf]  5 . x'gt, nufgL : jLs[t eP 
cg'¿k : fDk"0f{ / sd cfpg ljljw sf/ 0fn]  oyfy{df 
;Dej x'b} g . tyflk, ljb] zL nufgL cfk|jfxdf olt  
7'nf]  cGt/  b] lvg'n]  ljb] zL nufgL cfk|jfxdf klg 
d'n'sdf ljljw : fDf: ofx¿ / x] sf]  5 eg] /  : ki6 j'‰g 
;lsG5 . 

@)&!÷@)&@ $%=$# !#*=&% #@=#^ @!^=%$

@)&@÷@)&# %@=!* !@)=#* %#=@& @@%=*#

@)&#÷@)&$ )=)) !^@=(% ##=&( !(^=&$

@)&$÷@)&% )=@$ #$(=*% %*=*$ $)*=(#

@)&%÷@)&^ $^=!# @*#=#% (#=%& $@#=)%

@)&^÷@)&& #$@=!( !%@=^# !!!=!^ ^)%=(*

@)&&÷@)&* !#%=*! !%^=^% !*%=@! $&&=^^

@)&*÷@)&( !@@=^( ##(=%( !^$=#) ^@^=%*

@)&(÷@)*) !^&=%( @!$=@# *@=() $^$=&@

!) jif{sf]  s'n (^*=%$ @@!%=@% *#&=%& $)@)=#&

xfn;Ddsf]  s'n : jLs[t nufgL !)%!=)% @*#&=%# !)$(=)( $(#&=^%

;|f] tM cfly{s ;e] {If0f, @)*)÷@)*!

tflnsf–@
Jfflif{s ¿kdf : jLs[t ljb] zL nufgLsf]  l: ylt -?= ca{df_

cfly{s jif{ : jLs[t nufgL v"b leqLPsf]  nufgL

@)&! ;Dd !)*=!) #&=)(

@)&!÷@)&@ ^&=$^ $=#*

@)&@÷@)&# !%=@% %=(@

@)&#÷@)&$ !%=@! !#=%)

@)&$÷@)&% %%=&^ !&=%)

@)&%÷@)&^ @%=$* !#=)^

@)&^÷@)&& #&=*! !(=$&

@)&&÷@)&* #@=!& !(=%!



g] kfn / fi6« a} +s ;dfrf/ 

39

^= nufgL, pTkfbg, cfo /  / f] huf/ L clej[l4sf  
   nflu rflnPsf yk sbdx¿

 xfd|f]  h: tf]  cYf{Joj: yfdf / fHo cfkm} Fn]  ;Jf} nfO{ 
/ f] huf/  lbg ;Dej x'b} g . lghfdtL ;] jf, cGo ;/ sf/ L 
;] jf /  ;/ sf/ sf]  nufgLdf : yfkgf ePsf cf} Bf] lus 
k|lti7fgn]  dfq d'n'sleqsf]  / f] huf/ sf]  cfjZostfnfO{ 
kl/ k'lt{ ug{ ;Sb} g . x/ ] s jif{ ylkg]  s/ Lj % nfv >d 
zlQmnfO{ d'n's leq}  / f] huf/ Lsf]  cj;/  l;h{gf u/ L 
pTkfbgzLn sfddf nufpg' kg] { r'gf} tL ;/ sf/ nfO{ 
5 . o: f} sf]  nflu s[lif, pBf] u, ;] jf Joj;fodf lghL 
If] qnfO{ k|jw{g u/ ] /  / f] huf/ Lsf cj;/  l;h{gf ug] { /  
: j/ f] huf/ nfO{ klg k|jw{g ug] { gLlt ;/ sf/ n]  lnPsf]  
x'G5 . xfn s[lif, pBf] u /  ;] jf If] qn]  kof{Kt dfqfdf 
/ f] huf/ Lsf]  cj;/  l;h{gf ug{ g;s] sf]  x'gfn]  g}  
o'jfx¿ / f] huf/ Lsf]  vf] hLdf ljb] z knfog eO{/ x] sf]  
cj: yf xf]  . tyflk, / f] huf/ L /  pBdzLntf ljsf; 
ug{, ;/ sf/  cfkm} n]  klg ;/ sf/ L tj/ af6 Gf}  ljleGGf 
sf] if /  of] hgfx¿ dfkm{t ljleGg sfo{qmdx¿ ;~rfng 
u/ L / f] huf/  k|jw{g ug] {  k|of; klg u/ ] sf]  b] lvG5 .  
;/ sf/ n]  o'jf : j/ f] huf/  sf] if, cfk|jf;L o'jfx¿sf]  
nflu pBdzLntf tflnd sfo{qmd, k|wfgdGqL / f] huf/  
sfo{qmd, : 6f6{–ck km08 shf{, dlxnf pBdzLntf 
shf{ h: tf shf{, n3' pBd ljsf; sfo{qmd tyf 
ljljw / f] huf/ sf sfo{qmdx¿ ;~rfng u/ ] sf]  5 .  
o: tf sfo{qmdx¿n]  / f] huf/ sf nflu s] xL ;xof] u 
k'¥ofpg]  eP tfklg / fli6«o cfJfZostfnfO{ eg]  k'/ f 
ug{ ;Sb} g . To;} n]  lghL If] qnfO{ g}  k|f] T;fxg gu/ L 
x'b} g .

a} +s ljQLo : f+: yfx¿n]  klg lghL If] qnfO{ shf{ 
k|jfx u/ ] /  s[lif, pBf] u, ;] jf Joj;fo : f~rfng ug{ 

ljQLo ;xof] u k'¥ofPsf 5g\ /  / f] huf/ Lsf cj;/  

l;h{gf ePsf 5g\ . ;a}  a} +s ljQLo ;+: yfx¿n]  s[lif, 

pBf] u, ;] jf Joj;fosf]  nflu C0f k|bfg ub{5g\ . g] kfn 

/ fi6« a} +saf6 k|sflzt Current Macroeconomic and 
Financial Situation 2024 sf cg';f/  a} +s ljQLo 

: f+: yfx¿n]  cf=j= @)&(÷*) df yk ?= #!( ca{ 

shf{ k|jfx u/ L s'n shf{ nufgL JfSof} tf ?= ̂ !%( ca{ 

k'¥ofPsfdf cf=j= @)*)÷*! df ?= $^@ ca{ / sd 

ljleGGf k|of] hgsf]  nflu yk shf{ k|jfx u/ L s'n shf{ 

jSof} tf ? ^^@@ ca{ k'¥ofPsf 5g\ . g] kfn / fi6« a} +s 

cfkm} n]  klg jfl0fHo a} +saf6 k|bfg x'g]  u/ L C0fLx¿nfO{ 

k'gs{hf{ k|bfg ug] { ub{5 eg]  ljleGg ;x'lnotk"0f{ 

shf{ /  Joj;fo lg/ Gt/ tf shf{ klg k|jfx x'g]  u/ ] sf]  

5 . ljz] if nlIft ;x'lnotk"0f{ shf{ sfo{qmdcGtu{t 

lzlIft o'jf : j/ f] huf/  shf{, s[lif tyf kz'kG5Lsf]  

nflu shf{, j} b] lzs / f] huf/ af6 kms] {sf o'jfnfO{ 

kl/ of] hgf shf{, dlxnf pBdzLn shf{, blnt ;d'bfo 

Joj;fo ljsf; shf{, o'jf : j/ f] huf/  shf{h: tf 

sfo{qmdx¿ klg ;~rfng ePsf b] lvG5g\ . o: tf 

pkfoaf6 d'n'sdf cfo, pTkfbg /  : j/ f] huf/ sf nflu 

s] xL g s] xL ;xof] u k'u] sf]  5 . o: tf sfo{j|mddfkm{t 

;–;fgf]  / sd nufgL x'g]  /  kfl/ jfl/ s : t/ df / f] huf/  

l;h{gf x'g]  u/ ] sf]  kfOG5 . ;du|df eGg]  xf]  eg]  a} +s 

ljQLo ;+: yfaf6}  C0f lnO{ lghL If] qsf clwsf+z pBf] u 

Joj;fon]  cfˆgf]  Joj;fo ;~rfng u/ ] sf 5g\ . 

To;} n]  : jb] zL nufgL clej[l4df a} +lsª If] qsf]  lgs}  

7'nf]  dxTj /  of] ubfg / x] sf]  b] lvG5 . t/ , ljut s] xL 

;dob] lv a+} sx¿df kof{Kt t/ ntf eP/  klg cfGtl/ s 

nufgL a9\g g;s] sf]  kl/ j] zdf ljBdfg Jofj;flos 

jftfj/ 0fdf lgs}  7'nf]  ;'wf/ sf]  vfrf]  / x] sf]  5 .

@)&*÷@)&( %$=!^ !*=%^

@)&(÷@)*) #)=&) %=(^

@)*)÷@)*! @(=!# Not Available

!) jif{sf]  s'n #^#=!# !@!=)%

xfn ;Ddsf]  s'n : jLs[t nufgL $!!=%) !%$=(%

Source:  Survey Report on Foreign Direct Investment in Nepal 2022/ 2023, NRB & Economic Survey 2080/ 81
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&=  nufgLnfO{ cfslif{t ug{]  tŒŒjx¿ /  ljBdfg  
    cj: yf

ljleGg d'n'sn]  cfˆgf]  d'n'sdf : jb] zL tyf 
ljb] zL nufgLnfO{ cfslif{t ug{ ljleGg s/  ;'ljwf, 
;|f] t /  ;fwgdf kx'Fr, k"jf{wf/  ljsf; tyf cfjZos 
kg] { cGo ;] jf ;'ljwf pknAw u/ fPsf x'G5g\ . t/  
d"n ljifo s]  xf]  eg] , nufgLstf{ rfx]  : jb] zL xf] ;\ jf 
ljb] zL, cfˆgf]  nufgLsf]  t'ngfTds ¿kn]  / fd|f]  k|ltkmn 
/  nufgLsf]  ;'/ Iffdf ljZj: t geP: fDd nufgL ug{ 
k|f] T;flxt x'Fb} gg\ . ljb] zL nufgLstf{x¿ pgLx¿sf]  
cfˆgf]  d'n'sdf eGbf ljb] zdf cyf{t\ / sd nufgL 
ul/ g]  d'n'sdf a9L k|ltkmn k|fKt x'G5 eGg]  nfu] df 
dfq ljb] zdf nufgL -Foreign Direct Investment_ 
ug{ t} of/  x'G5g\ . o;sf]  nflu nufgLstf{n]  pTkfbgsf]  
ahf/ , pTkfbgsf cGo ;fwgsf]  k"lt{ /  u'0f: t/ , 
ljt/ 0f Joj: yf, cfjZos k"jf{wf/ h: tf ljljw kIfsf]  
;xh /  Jojl: yt pknAwtfnfO{ klg ljZn] if0f ub{5 . 
Pp6f pBdL tyf nufgLstf{n]  nufgL ug{'kbf{ cfˆgf 
pTkfbgsf ;fwgsf]  nfut s6fP/  Pp6f lglZrt 
k|ltkmn k|fKt x'g ;s] g eg]  nufgL ug{ k|] l/ t x'Fb} g . 
gfkmf g}  x'Fb} g eg]  s] sf nflu nufgL ug] { < sltkon]  
: f: tf]  Aofhb/  nufgLsf]  nflu k"j{ ;t{ xf]  eg] /  ts{ 
ug] { ub{5g\ t/  of]  s'/ f : fTo xf] Og . ;: tf]  Aofhb/ n]  
nfutnfO{ 36fpg ;xof] u ub{5 t/  nfut 36] /  klg 
gfkmf k|fKt ePg eg]  pBd–Joj: ffo rNb} g . dfgf} F 
jflif{s gfkmf #% k|ltzt jf ;f] EfGbf dfly 5 eg]  
pBdL @) k|ltzt Aofhdf C0f lnP/  klg sfd 
ug{ tof/  x'G5g\,  pBf] u ;~rfng ug] { cfF6 u5{g\ . 
To;} n] , pBdLn]  ug] { l;dfGt nufgLaf6 k|fKt x'g]  
k|ltkmn ;fdfGotof pTkfbgsf ;a}  ;fwgsf]  nfutsf]  
of] ueGbf a9L x'Gh] n;DDf pBdL nufgL ug{ tof/  x'g]  
ub{5g\ . v'b gfkmf slt pko'Qm /  slt cfjZos 
xf]  eGg]  ljifo To; d'n'ssf]  d'b|f: kmLltsf]  cj: yf, 
ljb] zL ljlgdo b/ sf]  cj: yf tyf cGo ljljw hf] lvd 
p7fpFbfsf]  lk|ldod cflbn]  lgw{f/ 0f ug] { ub{5 . To;} n]  
pBd–Joj;fosf]  ;DefJotf /  cfsif{s k|ltkmn g}  
nufgLsf]  klxnf]  ;t{ xf]  . g] kfndf s[lif, pBf] u, : f] jf 

;a}  Joj;fodf / fd|f]  ;DefJotf / x] sf]  5 . To;sf/ 0f 
o;sf]  nflu cg's"n jftfj/ 0f l;h{gf ug{ ;/ sf/  /  
gLlt lgdf{tfx¿sf]  ;f] r /  k|of; x'g h?/ L 5 . 

To: t} , nufgL clej[l4sf]  nflu csf] { sf/ s tŒj 
eg] sf]  nufgLstf{df ;b} j ;sf/ fTds dgf] ansf]  
l;h{gf /  ;f] sf]  lg/ Gt/ tf xf]  . : fa}  JolQmx¿ Rffx] /  
klg pBdL x'g ;Sb} gg\ . hflu/ ]  k|j[lQsf JolQmx¿ 
an u/ ] /  klg pBdL x'Fb} gg\ . sltko JolQmx¿ k9] /  
hfg] /  pBdL–Joj: ffoL aG5g\ eg]  slthgf ;fg} b] lv 
pBf] u Joj;fok|lt cfslif{t x'g] , : jtM k|efljt x'g]  jf 
rfxfgf / fVg]  x'G5g\ . pBd ug{ tTk/  JolQmnfO{ / fHon]  
lrGg /  k|f] T;flxt ug{ ;Sg'kb{5 . ha / fHon]  p;nfO{ 
cfjZos kg] { ;a}  lsl;dsf ;] jf /  ;'ljwf pknJw 
u/ fpF5, cK7\of/ f]  kbf{ ;xof] usf]  xft a9fpF5, cGo 
pBf] u Joj;foLx¿n]  klg p;nfO{ pT;fx, k|f] T;fxg 
/  ;sf/ fTds k|lts[of lbg]  jftfj/ 0f aG5 ta dfq 
gofF pBdL ylkg]  /  k'/ fgf nufgLstf{x¿ knfog geO{ 
ahf/ df l6ls/ xg]  x'G5 . / fHon]  cfˆgf]  ;f] rdf kl/ jt{g 
NofP/  o: tf]  cg's"n cj: yfsf]  ljsf; ug{ ;Sb5 . 
;/ sf/ n]  of]  : ff] Rg /  k|i6 x'g h?/ L 5 ls pBdLn] ]  g}  
csf] { pBdL hGdfpg]  xf] , pBdLn]  g}  csf] { JolQmnfO{ 
kf6{g/ sf]  ¿kdf k|j] z u/ fpF5, ljb] zL nufgLstf{nfO{ 
klg nufgL ug{ af] nfpF5 /  pBf] u, pBdzLntf Pjd\ 
cf} Bf] lusLs/ 0f ;Dej x'G5 .

d'n'sdf nufgLsf]  jftfj/ 0f aGg pBf] u 

Joj;fo;Fu : fDalGwt lgod sfg'gsf]  kof{Kttf, 

kl/ kfngf /  ;'zf;gsf]  cj: yf klg / fd|f]   x'g h?/ L 

x'G5 . g] kfndf nufgLstf{nfO{ cfslif{t /  Jojl: yt 

ug] { ;Gbe{df kof{Kt dfqfdf gLltut /  sfg'gL Joj: yf 

ul/ Psf 5g\ . Toltdfq x} g, xfn o: tf P] g, lgod 

/  sfg'gx¿df ;dfofg's"n ;+zf] wg tyf kl/ dfh{g /  

th'{df;d] t ul/ Psfn]  o: tf ;'wf/ sf k|of;n]  cfufdL 

lbgx¿df nufgLsf]  jftfj/ 0f l;h{gf x'g uO{ : jb] zL 

/  ljb] zL nufgL clej[l4 x'g ;Sg]  ck] Iff ug{ ;lsG5 . 

sfg'gsf]  kl/ kfngfsf ;Gbe{df obfsbf sfg'gdf 

ePsf Joj: yfx¿ ;a} n]  cfk"mcg's"n JofVof ug] { 

k|j[lQn]  sfof{Gjogdf ;d: of l;h{gf x'g]  u/ ] sf] ]  5 . 
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o: tf]  cj: yfdf ;/ sf/ n]  ‘a] lglkm6 ckm 8fp6 ’ ;/ sf/  
cfkm+} n]  glnO{ pBf] uLnfO{ lbg' kb{5 . o;n]  ahf/ df 
pBf] u Joj: ffosf]  ljsf;sf]  nflu ;/ sf/  ;+j] bgzLn 
5, ;/ sf/ n]  pbf/ tfk"j{s x] 5{ eGg]  ljZjf; l;h{gf x'g]  
/  eljiodf sfg'gsf]  sfof{Gjog /  kl/ kfngf b'Jf} df 
;'wf/  x'Fb}  hfg]  jftfj/ 0f AfG5 .

nufgLstf{nfO{ nufgL ug{ clek|] l/ t ug] { csf] { 
ljifo eg] sf]  pBf] u Joj;fosf]  : yfkgf, ;~rfng /  
alx{udgdf ;xhtf klg xf]  . nufgLstf{n]  nufgL 
ug'{kbf{ / sd nufgL x'g]  d'n'ssf]  ;/ sf/ , ;/ sf/ L 
;+oGq, ;'zf;g, kf/ blz{tf, pBd Joj;foLnfO{ x] g{]  
b[li6sf] 0f s]  s: tf]  5 eGg]  ljifox¿ lgs}  rf;f] sf ;fy 
x] g] { ub{5g\ . hxfF e|i6frf/  xF'b} g, pBdL Joj;foLnfO{ 
;Ddfgsf ;fy x] l/ G5, cfjZos kbf{ ;/ n /  ;xhtfk"j{s 
;/ sf/ L ;] jf pknJw x'G5, ;] jf ;'ljwf k|fKt ug] { tf} /  
tl/ sf, ;dofjlw, kf/ bzL{ /  k|i6 x'G5, nufgLstf{nfO{ 
cfjZos kg] { ljljw kIfdf ;/ sf/ n]  pbf/ tfk"j{s 
;xof] u ub{5, hxfF ;'zf;g /  Odfgbfl/ tf / x] sf]  
nufgLstf{n]  cg'e"lt ub{5g\ To: tf]  d'n'sdf : jb] zL /  
ljb] zL nufgLstf{x¿ pBf] u–Joj;fodf nufgL ug{ /  
pBf] u–Joj;fo ug{ clek|] l/ t x'g]  ub{5g\ . 

ljZj a}+sn]  u/ ] sf]  Doing Business 2020 cWoog 
k|ltj] bgn]  ljleGg d'n'sdf pBf] u–Joj;fo ug{ sltsf]  
;lhnf]  5 egL ljZjsf !() d'n'sdf u/ ] sf]  cWoogdf 
g] kfn ($cf} F : yfgdf / x] sf]  b] vfPsf]  5 . d"NofÍgsf]  
nflu tf] lsPsf !) j6f kl/ ;"rsx¿ dWo]  % j6f 
kl/ ;"rsdf g] kfnn]  cem}  w] / }  ;'wf/  ug{ kg] { b] lvPsf]  
5 . vf;u/ L Joj;fo ;'? ubf{ kg] { ;d: of, lgdf{0f 
Ohfhtkq lng'kg] { Joj: yf, ljB't\, s/  Joj: yfkg tyf 
;Demf} tf sfof{Gjogdf b] lvg]  ;Df: ofdf cem}  ;'wf/  
ug'{kg] { b] lvG5 . nfdf]  ;dob] lv k|of; eP tfklg 
;DkGg x'g g;s] sf]  d'n'ssf]  / ] l6ª ug] { sfo{ xfn 
;DkGg ePsf]  5 /  nufgLof] Uo d'n'ssf]  : t/  sfod 
ug{ ;s] sf]  cj: yf 5 h'g / fd|f]  : fª\s] t xf]  . of]  sfo{ 
;DkGg eP tfklg d'n'ssf]  hf] lvdsf]  : t/  /  ;'wF|bf]  
jftfj/ 0fsf]  ljleGg s'6g} lts dfWodaf6 ahf/ Ls/ 0f 
x'g g;Sbf ck]lIft glthf cfpg g;s] sf]  cj: yf 5 . 

;'zf;gsf]  cj: yfdf eg]  pBf] uL Joj;foL /  ;/ sf/ L 
;+oGq b'Jf} df s] xL sdhf] / L 5 t/  k|ljlwsf]  ljsf; /  
k|of] u, sf/ f] jf/ sf]  kf/ blz{tf /  hjfkmb] lxtf clej[l4;Fu}  
cfufdL lbgdf j|mdzM ;'wf/  x'Fb}  hfg]  b] lvG5 . 

;fwgsf]  pknAwtf /  ;xh kxF'r lbg]  Joj: yf klg 
nufgLnfO{ k|f] T;flxt ug] { csf] { pkfo xf]  .  vf;u/ L 
ljQLo ;|f] t;fwgsf]  Joj: yfkgdf pknAw ;xh 
l: yltn]  pBf] usf]  ljsf; /  ;~rfngdf dxŒjk"0f{ /  
cg's"n e"ldsf v] Nb5 . g] kfnsf]  cy{tGqdf C0fsf]  
Aofhb/  /  C0fsf]  pknAwtf ;DaGwL cj: yfnfO{ x] g] { 
xf]  eg]  obfsbf ptf/ r9fjsf]  cj: yf b] lvP tfklg 
xfn Aofhb/  ;fDffGo : t/ df / x] sf]  /  a} +lsª If] qdf 
nufgLof] Uo ;fwg;d] t oy] i6 / x] sf]  kl/ k|] Iodf a} +lsª 
If] qaf6 cfjZos kg] { ;fwgsf]  pknAwtfdf ;xhtf 
b] lvPsf] n]  cfufdL lbgdf pTkfbgd"ns If] qdf ;fwg 
kl/ rfng x'g uO{ cfly{s lj|mofsnfk a9\g]  cg'dfg ug{ 
;lsG5 . o;n]  vf;u/ L : jb] zL nufgL clek|] l/ t ug{ 
;xh x'g]  b] lvG5 .

pBf] u–Joj;fosf]  ljsf; /  nufgLnfO{ k|efj 
kfg] { csf] { ljifo Jofj;flos rqm klg xf]  . o;n]  
cfly{s lj|mofsnfknfO{ slxn]  t] hL /  slxn]  dGbLsf]  
cj: yfdf n} hfg]  ub{5 . Jofj;flos rqm ;w} + Ps}  
k|sf/ sf]  x'Fb} g . ahf/ sf]  cj: yfnfO{ x] / ] /  ;/ sf/ n]  
s/  gLlt, ;fj{hlgs vr{ tyf ;fwgsf]  afF8kmfF8df 
kl/ jt{g NofP/  o;df ;'wf/  Nofpg ;Sb5 . ahf/ df 
Jf: t' tyf ;] jfsf]  dfu jf lgof{t\ ga9] ;Dd pBdLn]  
pTkfbg a9fpg ;Sb} g . dGbL cyjf pkef] usf]  cj: yf 
v: s] sf]  ;dodf j: t' tyf ;] jfsf]  laqmLdf klg sdL 
cfpg]  x'Fbf pBdLx¿ pTkfbg a9fpgsf]  nflu gofF 
nufgL ug{ jf nufgL a9fpg k|] l/ t xF'b} gg\ . dGbL jf 
cfly{s lj|mofsnfkdf cfPsf]  lzlyntfsf]  cj: yfnfO{ 
lrGf{ j: t' tyf ;] jfsf]  dfu a9fpg'kg] { xF'bf sltko 
d'n'ssf ;/ sf/ n]  pkef] usf]  : t/  a9fpg pkef] QmfnfO{ 
gub eQf k|bfg ug] {, s/ sf]  b/ df sdL tyf 5'6 lbg] , 
kfl/ >lds s/ sf]  e'QmfgLdf l9nfOsf]  ;'ljwf lbg]  
ub{5g\ . o: tf]  cj: yfdf pBf] uL Joj: ffoLnfO{ klg 
s/ sf]  b/ df 5'6 lbO{ pgLx¿nfO{ klg cfkb–ljkbsf]  
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;dodf ;/ sf/ n]  ;xfge"ltk"j{s x] b{5 eGg]  cg'e"lt 
/  ljZjf; lbnfpF5g\ . o: tf s'/ fx¿nfO{ xfdLn]  klg 
k/ ] sf]  a] nf cjNfDag ug'{kb{5 . 

g] kfnsf]  : fGbe{df s'/ f ubf{ tYofÍn]  k|fljlws 
¿kdf dGbLsf]  l: ylt gb] vfPsf]  eP klg xfn 
pBf] ux¿sf]  ;~rfngsf]  cj: yf, ljleGg k;nx¿ 
aGb ePsf]  /  v'Ng g;ls/ x] sf] , ahf/ e/  w] / }  ;6/ —
sanx¿ ef8fdf gnfu] sf] , / f] huf/ Lsf cj;/  l;h{gf 
geP/  jflif{s % nfveGbf a9L o'jfx¿ / f] huf/ sf]  
vf] hLdf ljb] z hfgk/ ] sf] , a} +sdf / sd eP/  klg C0fsf]  
dfu x'g g;ls/ x] sf] , lgdf{0f Joj;foL /  s[ifsx¿n]  
;/ sf/ af6 k|fKt ug'{kg] { / sd ;dodf e'QmfgL gkfP/  
cfGbf] ng ug'{k/ ] sf] , ;/ sf/ sf]  / fh:j ;Íng /  vr{ 
ug{ ;Sg]  Ifdtfdf sdL cfPsf] , ;xsf/ Lx¿df ;Í6sf]  
cj: yf / x] sf]  cflbnfO{ b[li6ut ubf{ d'n'sdf s] xL g 
s] xL cfly{s : fd: of / x] sf]  ;xh}  cg'dfg ug{ ;lsG5 . 
To;} n]  clxn] sf]  xfd|f]  cJf: yf eg] sf]  : jf: Yo ;d: ofsf 
sf/ 0f la/ fdL 8fS6/ sf] df uPsf]  t/  k/ LIf0f ubf{ Nofj 
l/ kf] 6{df ;a}  Kof/ fld6/ x¿ / fd|}  b] lvPsf]  h: tf]  cj: yf 
dfq xf]  . cy{tGq zf/ Ll/ s ¿kn] ]  dfq la/ fdL x'g]  xf] Og 
ls slxn] sfxLF dfgl;s ¿kn]  klg la/ fdL x'g: fS5 . 
To;} n] , cy{tGqdf ;d: of 5 /  Jofks ;'wf/ sf]  vfFrf]  
b] lvPsf]  5 . 

*=  g] kfndf nufgL a9fpg ePsf k|of;x¿
g] kfndf nufgL ug] { k|lj|mofnfO{ Jojl: yt ug{ 

: jb] zL /  ljb] zL nufgL u/ L b'j} sf Joj: yfx¿nfO{ 
;d] 6] /  : f+: yfut : f+oGqsf]  ljsf; ul/ Psf]  b] lvG5 . 
: jkF'hL /  C0f b'j} vfn]  ;fwg kl/ rfng u/ ] /  : jb] zL 
nufgL x'g ;Sb5 eg]  Jf} b] lzs nufgLtkm{ k|ToIf k'FhL 
nufgL, C0f nufgL, k|ljlw x: tfGt/ 0f, nufgLsf]   
k'g/nufgL, k|ljlw ;Lk /  1fg;DaGwL If] qaf6;d] t 
nufgL x'g ;Sg]  Joj: yf 5 . kl/ of] hgf /  7'nf 
nufgLnfO{ Jojl: yt ug{ nufgL af] 8{sf]  sfof{no 
: yfkgf ul/ Psf]  5 eg]  cGo nufgLsf]  nflu pBf] u 
ljefu, 3/ ] n' tyf ;fgf pBf] u ljsf; ;ldlt / x] sf 
5g\ . pBf] u Joj;fosf]  / lhi6«] zgsf]  nflu sDkgL 
/ lhi6«f/ sf]  sfof{no / x] sf]  5 eg]  g] kfn / fi6« a} +s, 

a} +s tyf ljQLo ;+: yf, jLdf ;ldlt, lwtf] kq af] 8{n]  
klg cf–cfˆgf]  tkm{af6 ljleGg gLltut /  k|lj|mofut 
Joj: yfdfkm{t cfjZos nufgL a9fpg ;/ ;xof] u 
k'¥ofPsf]  cj: yf 5 . lwtf] kq af] 8{n]  cfjZos 
;+/ rgfsf]  ljsf; u/ ] /  vf;u/ L k|fOe] 6 OlSJf6L, e] Gr/  
Soflk6n, qmfp8 kml08ª, lu|g jG8 : sLd cflbdfk{mt 
: jb] zL /  ljb] zL nufgLnfO{ cfslif{t ug{ : fS5 . xfn 
ljlzi6Ls[t nufgL sf] ifdfkm{t s] xL sfo{ ;'? ePsf 
5g\ t/  cem}  w] / }  sfo{x¿ x'g afFsL / x] sf]  5 . j} slNks 
ljQ kl/ rfngnfO{ klg cem}  k|efjsf/ L ¿kdf ;/ sf/ n]  
k|of] u ug{ ;s] sf]  b] lvFb} g .

nufgL clej[l4 xf] ;\ eg] /  ;/ sf/ n]  g}  nufgL 
;DaGwL ;/ f] sf/  / fVg]  cfwf bh{geGbf a9L P] g 
sfg'gx¿df xfn;fn}  ;d;fdlos kl/ dfh{g u/ ] sf]  
5 . ljb] zL nufgLsf]  nflu cg's"n jftfj/ 0f 
t} of/  ug{ eg] /  nufgL;DalGw gLlt /  Joj: yfx¿, 
Psåf/  k|0ffnL, x] lhª ;'ljwf;DaGwL Joj: yf, g] kfnL 
pTkfbgnfO{ l5d] sL / fi6«sf]  ahf/  k|j] zdf ;xhtf 
lbnfpg Jofkf/  ;xhLs/ 0fsf]  nflu ef/ t /  rLg;Fu 
ePsf ljleGGf Jofkf/  tyf kf/ axg ;DaGwL ;Demf} tf 
k'g/ fjnf] sg, pBf] u tyf Jofkf/ ;Fu : fDalGwt ljleGg 
;+3 : f+: yfx¿af6 ljb] zL nufgL clek|] l/ t ug{ ePsf 
k|of;x¿ lgs}  g}  ;x|fgLo 5g .

g] kfndf nufgL clej[l4 ug] { p2] Zon]  : fg @)!! 
Dff nufgL af] 8{ : yfkgf ul/ Psf]  5 . pRr : t/ sf]  
cfly{s j[l4b/  xfl;n ug{ : jb] zL nufgL dfq kof{Kt 
gx'g]  ePsf] n]  nufgL af] 8{n]  ljb] zL nufgL leœofpg 
dxŒjk"0f{ e"ldsf v] Ng h?/ L x'G5 . nufgL af] 8{n]  
vf;u/ L 7'nf k'FhLsf kl/ of] hgfx¿, u] d–r] Gh/  tyf 
k|fyldstfsf cfof] hgfx¿sf]  klxrfg ug] {, ljsf; 
ug] {, : jLs[lt lbg] , ljb] zL nufgL h'6fpg ljleGg 
: jb] zL /  ljb] zL lgsfox¿, ljb] zl: yt g] kfnsf 
s"6g} lts lgsfox¿;Fu k|efjsf/ L ;dGjo u/ L nufgL 
cfsif{0f ug] {, 7'nf kl/ of] hgfx¿nfO{ : yfkgf sfnb] lv 
;~rfngsf]  cj: yfdf gcfpGh] n ;xhLs/ 0f ug] { 
lhDd] jf/ L o;nfO{ lbOPsf]  5 . nufgL af] 8{n]  g] kfnsf]  
k"jf{wf/  ljsf;df : ffj{hlgs, lghL ;fem] bf/ Lsf]  
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cjwf/ 0ffcg';f/  k|efjsf/ L ¿kdf sfd ug{ ;s] df 
pTkfbg, / f] huf/ L /  cfo clej[l4df ;sf/ fTds c;/  
kg{ uO{ tNnf]  : t/ ;Dd ljsf;sf]  cg'e"lt u/ fpg ;lsGf]  
x'G5 . nufgL af] 8{n]  ?= ^ ca{ jf ;f] eGbf dflysf ;a}  
kl/ of] hgf /  @)) d] ufjf6 dflysf Ifdtfsf hnljB't\ 
kl/ of] hgfnfO{ k|jw{g ub{5 . nufgL af] 8{n]  : jb] zL /  
ljb] zL nufgLstf{nfO{ cfslif{t ug{ ;do ;dodf 
nufgL : fDd] ngsf]  cfof] hgf ug] { u/ ] sf]  5 . xfn}  
ePsf]  t] ;|f]  nufgL ;Dd] ngdf klg nufgLstf{x¿sf]  
nflu !%$ j6f kl/ of] hgfx¿ k|: t't ul/ Psf]  lyof]  t/  
o;af6 7f] ; /  pT;fxhgs pknlAw xfl;n ePsf]  
b] lvFb} g . ;Dd] ngdf # kl/ of] hgfdf nufgL /  & j6f 
ljljw ;xsfo{sf]  nflu ;Demf} tf x'g ;s] sf]  /  sl/ j ?= 
^ ca{ %) s/ f] 8 nufgLsf]  nflu ;Demf} tf x'g ;s] sf]  
b] lvG5 . nufgL af] 8{n]  : jrflnt dfu{af6 lgj] bg lbg 
;lsg]  /  : jLs[lt k|bfg ug{ ;lsg]  ;xh JoJf: yf klg 
u/ ] sf]  5 . pBf] u ljefu /  cGo ljefux¿n]  nufgLstf{ 
cfP : jLs[tL lbg]  gq vf] h] /  lx8g]  sfo{ ub} gg\, t/  
nufgL af] 8{sf]  lhDd] jf/ L : jLs[lt k|bfg ug] {df dfq 
;Lldt 5} g, o;n]  t k"jf{wf/  ljsf;sf nflu ljleGg 
kl/ of] hgfx¿ klxrfg ug] {, nufgLstf{ vf] Hg]  /  
;~rfngsf]  cj: yf;Dd k'¥ofpg]  sfo{ ug'{kg] { x'G5 . 
nufgL af] 8{n]  kmf: 6 6«ofsdf kl/ of] hgfx¿ : jLs[lt 
ug{]  Joj: yf ldnfpg] , ¿kfGt/ 0fsf/ L /  k|fyldstf 
k|fKt kl/ of] hgfx¿ klxrfg u/ ] /  ;~rfngdf s]  s;/ L 
Nofpg]  xf]  ;f] ;DaGwL cfjZos sfo{ klg ug{ ;Sg'kb{5 . 
nufgL af] 8{ : yfkgf ePsf]  Ps bzseGbf a9L ;do 
eO;s] sf]  5 . o; cjlwdf ePsf]  pknlAwnfO{ x] Gf] { 
xf]  eg]  x/ ] s $ jif{df Ps k6s nufgL : fDd] ng 
ug] { /  s] xL kl/ of] hgfx¿ ;~rfngdf Nofpg ;s] sf]  
cj: yfafx] s cGo 7f] ; /  ck] lIft pknlAw x'g ;s] sf]  
b] lvFb} g . af] 8{n]  cf=j= @)&*÷&( df klxnf]  k6s % 
jif] { / 0fg} lts of] hgf th{'df u/ L sfo{nfO{ Jojl: yt ug] { 
/ fd|f]  k|of; u/ ] sf]  5 t/  ;doa4 s] =kL=cfO{= gePsf]  
sf/ 0f o;n]  klg ck] lIft glthf lbg : fs] sf]  b] lvFb} g . 
cf=j= @)@@÷@)@# sf]  af] 8{sf] ]  jflif{s k|ltj] bgcg';f/  
ljut !@ jif{: fDddf #* j6f kl/ of] hgfsf]  : jLs[lt /  
s"n ?= !@)&=* ca{sf !) j6f pmhf{;Fu ;DalGwt /  

!^ j6f u} / pmhf{ kl/ of] hgfdf dfq af] 8{sf]  ;+nUgtfdf 
sfo{ eO/ x] sf]  b] lvG5 . d'n'sdf ;doa4 nufgLsf]  
cfjZostf b] v] /  g}  !% cf}  cfjlws of] hgfn]  nufgL 
af] 8{af6 % jif] { of] hgf cjlwleq}  sDtLdf !) ca{ 8n/  
-sl/ j ?= !#)) ca{_ sf kl/ of] hgf : jLs[t ug] {, ̂  ca{ 
8n/  -sl/ j ?= &*) ca{_ sf kl/ of] hgf ;fj{hlgs 
lghL ;fem] bf/ L cjwf/ 0ffcGtu{t ;~rfng x'g'kg] { /  ! 
nfv / f] huf/ L o;dfkm{t l;h{gf ug] { u/ L nIo lgwf{/ 0f 
u/ ] sf]  df !@ jif{;Ddsf]  pknlAwnfO{ hf] 8\bf klg of]  
nIo xfl;n x'g ;s] sf]  b] lvFb} g . nufgL af] 8{ eg] sf]  
k|wfgdGqL /  em08}  cfwf bh{g dGqLx¿ ;+nUg / x] sf]  
g] kfnsf]  Ps clt pRr : t/ Lo af] 8{ xf]  /  o;sf k|zf;lgs 
/  ljljw sfo{x¿ af] 8{sf]  k|d'v sfo{sf/ L clws[tn]  g}  
of] hgfa4 ta/ n]  Jojl: yt /  sfof{Gjog ug'{kg] { x'G5 . 
nufgL af] 8{df klg k|d'vsf]  lgo'lQm ePkl5 lhDd] jf/  
agfO{ sfo{ ug] { u/ fpg]  Joj: yf x'g h?/ L 5 .

(=  lgisif{
d'n'sn]  cjnDag u/ ] sf ljleGg cfly{s nIox¿ 

Hf: t}  “;d[4 g] kfn ;'vL g] kfnL” agfpg] , pRr : t/ sf]  
cfly{s j[l4 b/  xfl;n ug] {, ;g @)#) ;Dddf ;x>fAbL 
uf] n xfl;n ug] {, ljsf;zLn / fi6«df : t/ f] Gglt x'g] , 
;g @)$# ;Dddf pRr : t/ sf]  cfo ePsf]  d'n'ssf]  
¿kdf ¿kfGt/ 0f x'g] , ;fdflhs ;'/ Iff /  nf] s 
sNof0fsf/ L sfo{x¿ clej[l4 ug] { cflbh: tf cfly{s /  
nf] s sNof0fsf/ L nIox¿ xfl;n ug{ Tolts}  : fDej 
5} g . hgtfsf]  hLjg: t/  psf: g cfo /  / f] huf/  ga9L 
x'Fb} g . o;sf]  nflu pTkfbg a9fpg'k5{ /  pTkfbg 
a9fpg nufgL a9fpg'k5{ . g] kfnsf]  s[lif If] qn]  clxn]  
klg sl/ a #) s/ f] 8 hgtfnfO{ vfg k'¥ofpg : fS5 
t/  xfdL vfBfGg;d] t cfoft a9fO/ x] sf 5f} F . s[lif /  
s[lifhGo pBf] u, k|ljlw /  hnljB't\, lrlsT;f /  ko{6g 
If] qdf nufgL a9fpg ;s] , oL If] qsf]  dfq ljsf; 
ug{ ;s]  klg x/ ] s jif{ % nfv gofF o'jfnfO{ / f] huf/ L 
lbg ;lsG5 . o'j|m] gn]  *) xhf/  ljb] zL ljBfyL{nfO{ 
8fS6/  k9fP/  cfocfh{g u5{, leotgfd /  l: f+ufk'/ n]  
ljb] zL nufgL leœofP/  wgL x'g ;S5, dsfcf] n]  
Sofl;gf]  Joj;foaf6 d'n's rnfPsf]  5, xªsªn]  
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leS6f] l/ of lksh: tf]  ;fgf]  kxf8 ko{6snfO{ b] vfP/ }  
s/ f] 8f} + 8n/  cfh{g ug{ ;Ifd 5 eg]  xfd|f]  d'n'sdf 
ckf/  : fDefjgfsf If] q eP/  klg xfdL ul/ a 5f} + . xfd|f 
x/ ] s kxf8sf r'r'/ f l/ ;f] 6{;lxtsf ko{6sLo : yn 
aGg ;S5g\ . To;} n]  ljsf;sf]  af6f]  /  ;kgf eg] sf]  
/ fhGf} lts g] t[Tjn]  g}  b] vfpg]  xf] , ;/ sf/ L ;+oGqn]  k"0f{ 
;xof] u ul/ lbg]  xf]  /  k"jf{wf/  agfOlbg]  xf]  eg]  afFsL 
sfo{ t lghL If] qn]  g}  ul/ xfN5 .

g] kfndf xfn P] g sfg'g, Joj: yf, : f+: yfut ;+/ rgf 

oy] i6 ljsf; e} ;s] sf]  5, vfrf]  s] jn / fhg} lts 
g] t[Tjsf]  : yfloTj, OR5fzlQm, b[9 k|of;, Odfgbfl/ tf, 
;a} sf]  ;xof] u, ;DfGjo /  cg's"n jftfj/ 0f l;h{gf 
ug'{df g}  5 . “;d[4 g] kfn ;'vL g] kfnL” agfpg]  
/ fli6«o ;ª\sNkdf ;a}  / fhg} lts bnx¿sf]  Psa4tf 
/ x] sf]  cj: yf 5 .  tLg s/ f] 8 hg;ª\Vofsf]  hLjg: t/  
p7fpg w] / }  ;do g}  nfUb} g . To;} n] , o; / fli6«o 
nIonfO{ xfl;n ug{ Odfgk"j{s : fa} n]  xf] : 6]  df x} +;]  ug'{ 
cfhsf]  cfjZostf xf]  .
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g] kfndf ljQLo ;dfj] lztfsf kxnx¿

 lxdk|;fb Gof} kfg] *

* lgb] {zs, g] kfn / fi6« a} +s

kl/  ro 
ljQLo kx'Fr /   ljQLo ;dfj]  zLs/  0f clxn]   cfly{s 

If]  qdf Jofks k|of]  u x'g]   zAbsf ¿kdf :  yflkt ePsf 
5g\ . gLlt lgdf{tfx¿ ljQLo dWo:  ytfsf]   nfe 
;dfhsf ;a}  + If]  qdf k'Ug g;s]  sf]  n]  ]   ljz]  if u/  L cfly{s 
j[l4sf]   ult ;':  t ePsf]  , cfly{s c;dfgtf a9]  sf]   tyf 
ul/  aL lgjf/  0fh:  tf If]  qdf gsf/  fTds c;/   k/  ]  sf]   k|lt 
rf;f]   /  fVg yfn]  sf 5g\ . o; afx]  s ljQLo ;fwg 
cy{tGqsf]   s'g}   Ps If]  qdf s]  Gb|Ls[t x'¤bf ;dli6ut 
:  yfloTj vnalng ;Sg]   ljifodf klg plQs}   rf;f]   
/  fVg yflnPsf]   5 . 

ljQLo kx'Frn]   s'g}   ef}  uf]  lns :  yfgdf ljQLo 
;+:  yfsf]   pkl:  ylt 5 eGg]   a'lemG5 . o;n]   pkef]  Qmfn]   
rfXof]   eg]   slt b"/  L kf/   u/  ]  /   ljQLo ;]  jf lng ;Sb5 
eg]  /   cg'dfg ug{ ;lsG5 . a}  +s tyf ljQLo ;+:  yfsf]   
zfvf, ltgn]   ;~rfng u/  ]  sf]   Pl6Pd, cGo k|ljlwo'Qm 
pks/  0fsf]   pknAwtf cflbnfO{ kx'Fr dfGg ;lsG5 . 
kx+F'r dfkg ug{ Ps a}  +s zfvfn]   ;]  jf lbg]   hg;ª\Vof, 
Ps u|fxsn]   ;]  jf k|fKt ug{ kf/   ug'{kg]  { b"/  L jf slt 
;dodf zfvfdf k'Ug ;Sb5, cflb ;DaGwL hfgsf/  L 
dxŒjk"0f{ dflgG5 . ljQLo kx'Frn]   cfk"lt{ k|wfg kIfnfO{ 
a'emfpg] u/]sf] 5 . 

;f¤3'/  f]   cy{df sd cfo ePsf ju{sf nflu 
pgLx¿n]   wfGg ;Sg]   Jofhb/  df ljQLo ;]  jf h:  t}  M lgIf]  k 
:  jLsf/   ug]  { /   shf{ pknJw u/  fpg]   Joj:  yf ljQLo 
;dfj]  zLs/  0f xf]   . Jofks cy{df ljQLo ;]  jfcGtu{tsf 
art, aLdf, e'QmfgL, ljQLo k/  fdz{h:  tf ;]  jfx¿ ljgf 
e]  befj /  fHosf ;a}   gful/  sn]   ;fj{hlgs j:  t'sf]   ¿kdf 
k|of]  u ug]  { cj;/   l;h{gf ug'{ ljQLo ;dfj]  zLs/  0f xf]   . 
slxn]  sxL+ ljQLo kx'¤r /   ;dfj]  zLs/  0fnfO{ p:  t}   cy{df 

lnPsf]   kfOG5 t/   ;dfj]  zLs/  0fnfO{ kx'¤reGbf cem 
lj:  t[t cy{df lng'kg]  { x'G5 . ;dfj]  zLs/  0fn]   kx+¤'rsf]   
cnfjf, ljQLo ;]  jfsf]   dfu kIfnfO{ ;lqmo agfpg]   
h:  t}   ljQLo ;fIf/  tf, ;]  jfsf]   u'0f:  t/   /   wfGg;Sg]   
d"Nodf ;lhn}   pknJw x'g]   cj:  yf hgfp¤5 . ljQLo 
;]  jfsf]   kx'¤r lgDg juL{o hgtfsf]   /  f]  huf/  L j[l4, 
cfly{s j[l4, ul/  aLaf6 d'lQm /   ;fdflhs pTyfgsf]   
lglDt ckl/  xfo{ tŒj xf]   . ljQLo ;]  jfsf]   kx'¤rn]   To:  tf 
ju{nfO{ d'VotM b'O{ tl/  sfn]   ;xof]  u ub{5 . klxnf]  , 
ePsf]   cfDbfgLaf6 s]  xL art ug{ a}  +s vftfsf]   kx'¤r 
lbG5 /   art ug{ k|f]  T;flxt ub{5 h'g cTofjZos 
;do h:  t}  M la/  fdL x'¤bf pkrf/   ug{ /   cGo ;]  jf k|fKt 
ug{ ;xof]  u k'¥ofp¤5 . bf]  ;|f]  , o;n]   :  j/  f]  huf/   x'g 
cfjZos nufgL ug{ ;fwgsf]   hf]  xf]   u/  fp¤b5 . o;n]   
cGttM :  j/  f]  huf/   /   cfTdlge{/   cy{tGq lgdf{0fdf d2t 
lbG5 . csf]  { tkm{ ;dfj]  zL ljQLo k|0ffnLn]   ljQLo 
;]  jfsf]   dfu kIfnfO{ ;lqmo agfpg]  , To:  tf ;]  jfx¿sf]   
lbuf]  kg lbg]   tyf tL ;]  jfx¿sf]   pkof]  u cfocfh{g ug{ 
;xof]  u ub{5 .

ljQLo ;dfj]  zLs/  0f ;DaGwdf ef/  tLo l/  he{ a}  +ssf 
k"j{ ueg{/   l;=/  +u/  fhg ;ldltn]   lbPsf]   kl/  efiff dggLo 

5 M "Financial inclusion may be defined as the 
process of ensuring access to financial services 
and timely and adequate credit where needed by 
vulnerable groups such weaker sections and low 
income groups at an affordable cost."

dflysf]   5nkmnaf6 kx'Frn]   cfk"lt{ kIfnfO{ x]  l/  g]   
/   ;f3¤'/  f]   cy{df lnOg]   t/   ;dfj]  lztfn]   Jofks cy{ 
;d]  6\g]   /   o;n]   ljQLo ;fwgsf]   dfu kIfnfO{ hf]  8 lbg]   
a'em\g ;lsG5 . ef}  uf]  lns ljs6tfsf]   sf/  0f g]  kfndf 
s]  xL jif{ cl3;Dd b]  zsf ;a}   efudf ljQLo kx'Fr 
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lj:  tf/   ug]  { s'/  f g}   7"nf]   r'gf}  tLsf]   ¿kdf /  x]  sf]   lyof]  ]   . 
;+3Lotf;lxtsf]   ;+ljwfg sfof{Gjog eO{ :  yfgLo 
txsf]   k'g;{+/  rgfkl5 ;a}   :  yfgLo txdf jfl0fHo a}  +ssf]   
sDtLdf Ps zfvf :  yfkgf u/  fpg]   Joj:  yfcg';f/   &%# 
:  yfgLo txd}   jfl0fHo a}  +ssf]   zfvf :  yfkgf ePsf]   5 . 

;dfj]  zL ljQLo k|0ffnL M ;}  4flGts kIf
cfly{s j[l4n]   /  f]  huf/  L clej[l4 ub}  { ul/  aL 36fpg 

pNn]  Vo of]  bfg ub{5 tyflk ;w}   ;sf/  fTds glthf 
dfq lbG5 eGg]   5}  g . k|ltJolQm cfo j[l4 x'Fb}   hfFbf 
s]  xL ;do;Dd cfly{s c;dfgtf klg a9\b}   hfg]   tYo 
Kuznet Curve n]   k|dfl0ft u¥of]   . k|ltJolQm cfo 
a9\b}   hfFbf ;'?df cfly{s c;dfgtf a9\b}   hfg]   /   Ps 
;Ldfkl5 cfo spill over eP/   c;dfgtf sd x'Fb}   
hfg]   dfGotf k|l;4 cy{zf:  qL ;fOdg s'Hg]  6n]   :  yflkt 
u/  ]   . cfly{s j[l4sf]   nflu ljQLo If]  qsf]   e"ldsfnfO{ 
yk k|efjsf/  L agfpg ljQLo If]  qsf]   pbf/  Ls/  0fdf 
hf]  8 lbOof]   . pbf/  Ls/  0fn]   ljQLo dWo:  ytf nfut sd 
u/  fpgsf ;fy}   ljQLo ;]  jfsf]   lj:  tf/  n]   cfly{s j[l4sf]   
nflu d2t u¥of]   t/   cfly{s c;dfgtf klg a9]  sf]   
kfOof]   . cfly{s c;dfgtf a9fpg a}  +s tyf ljQLo 
;+:  yfx¿ klg k|ToIf jf k/  f]  If ¿kdf lhDd]  jf/   7xl/  P . 
a}  +s tyf ljQLo ;+:  yfn]   shf{ k|jfx ug'{ cl3 shf{ 
;'/  lIft ug{ dfu ug]  { lwtf]  sf]   sf/  0f lwtf]   gx'g]   JolQm 
shf{ kfpg alGrt x'g]   /   p;sf]   cfly{s cfwf/   hlxn]   
klg sdhf]  /   g}   /  Xof]   . lwtf]   x'g]  n]   shf{ kfpg]  , pBd 
ug]  { /   cfly{s cfwf/   dha't agfpFb}   yk cfo j[l4 ug{ 
;kmn ePsf]   kfOof]   . lwtf]   gx'g]  n]   ljQLo ;fwgsf]   
cefjdf cfo cfh{gsf]   sfd ug{ g;sL ul/  aL a9\b}   
hfg]   /   cfly{s c;dfgtf a9\g uO{ ul/  aLsf]   b'irqmdf 
kg]  { u/  ]  sf]   kfOof]   . o;}   tYonfO{ b[li6ut u/  ]  /   ul/  aL 
36fpg /   cfly{s c;dfgtf sd u/  fpg ;dfj]  zL 
ljQLo k|0ffnLsf]   cfjZostfdf hf]  8 lbg yflnPsf]   
xf]   .

lbuf]   ljsf;sf !& nIox¿dWo]   * j6f nIo 
xfl;n ug{ ljQLo kx'Fr /   ;dfj]  lztfsf]   e"ldsf /  xg]   
u/  L ;+o'Qm /  fi6« ;ª\3n]   lbuf]   ljsf; nIo xfl;n ug{ 
tof/   u/  ]  sf]   /  0fgLltdf pNn]  v u/  ]  adf]  lhd ljsf;zLn 

b]  zx¿df ljQLo ;dfj]  lztfdf cem hf]  8 lbPsf]   
kfOG5 . aËnfb]  zdf u|fdL0f a}  +sn]   /  f]  huf/  L l;h{gf 
ug{, ul/  aL 36fpg tyf hgtfsf]   hLjg:  t/   ;'wf/   
ug{ pNn]  Vo e"ldsf lgjf{x u/  ]  sf]  n]   ljZjsf w]  /  }   b]  zdf 
o:  tf]   df]  8nsf]   cg'z/  0f ul/  of]   . o;afx]  s ljleGg 
cg'ejl;4 cWoogx¿n]   ul/  aL 36fpg /   ;fdfGo 
gful/  ssf]   hLjg:  t/   ;'wf/   ug{ ljQLo ;dfj]  lztfsf]   
dxŒjk"0f{ e"ldsf /  xg]   b]  vfPsf 5g\ .  

ljutsf k|of;
tTsfnLg ;/  sf/  n]   g]  kfn a}  +s ln=,/  fli6«o jfl0fHo 

a}  +s ln=, s[lif ljsf; a}  +s ln= ;/  sf/  L :  t/  df :  yfkgf 
ug'{sf]   k5fl8 ljQLo ;]  jf lj:  tf/   g}   k|d'v Wo]  o 
/  fv]  sf]   lyof]   . ;ftf}  + k~rjifL{o of]  hgfdf #) xhf/   
hg;ª\Vofsf]   nflu sDtLdf Ps jfl0fHo a}  +ssf]   zfvf 
:  yfkgf ug]  { tTsfnLg of]  hgfnfO{ cToGt dxŒjfsfª\IfL  
dflgPsf]   lyof]   . x/  ]  s lhNnfdf a}  +s zfvf k'¥ofpg]   
gLltcGtu{t 3f6fdf uPsf zfvfnfO{ cg'bfg, b'u{d, 
lk5l8Psf /   ljQLo ;]  jfsf]   kx'Fr gk'u]  sf ufpFx¿df 
zfvf sfof{no :  yfkgf u/  ]  df lgJof{hL ;fk6L lbg]   
Joj:  yf g]  kfn /  fi6« a}  +sn]   lnPsf]   lyof]   . lgb]  {lzt 
shf{ sfo{qmd -k|fyldstf k|fKt If]  q shf{, ljkGg ju{ 
shf{, pTkfbgzLn shf{_, zfvf lj:  tf/   gLlt -u|fdL0f 
If]  qdf zfvf :  yfkgf u/  ]   kZrft\ dfq ;x/  L If]  qdf 
zfvf vf]  Ng kfOg]   Joj:  yf_, n3' ljQ ljsf; a}  +s 
:  yfkgf ug{ ;lhnf]   k|s[of, ;/  sf/  sf]   nufgLdf u|fdL0f 

ljsf; a}  +sx¿sf]   :  yfkgf, ;xsf/  L /   u}  /  ;/  sf/  L 

;+:  yfx¿nfO{ ;Lldt ljQLo sf/  f]  jf/   ug{ :  jLs[lt 

k|bfg u/  L ljQLo kx'Fr lj:  tf/   ug{]   k|of; cfk"lt{ 

kIfaf6 ljutdf ul/  Psf pNn]  vgLo k|of;x¿ x'g\ . 

o;afx]  s dfu kIfnfO{ ;lqmo agfpg a}  +lsª k|j4{g 

;ldltsf]   u7g u/  L /  ]  l8of]   sfo{qmd ;~rfng, cGo 

k|j4{gfTds sfo{qmd, ljBfyL{;Fu g]  kfn /  fi6« a}  +s, 

ljQLo ;fIf/  tf sfo{qmdx¿ cleofgs}   ¿kdf cl3 

a9fOPsf]   5 . klxnf]   k6s vf]  lnPsf vftfsf]   ;ª\

Vofsf]   cfwf/  df cg'bfg, pTkfbgd"ns If]  qdf k|jfx 

ePsf shf{df Jofh cg'bfg, afnL /   kz'kG5L aLdf, 

shf{ ;'/  If0f Joj:  yf cflb ;fgf /   ljkGg ju{nfO{ 
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;'/  Iff sjr pknJw u/  fO{ ljQLo ;dfj]  lztf a9fpg]   
s]  xL k|of;x¿ x'g\ . o;afx]  s k'FhLahf/  df ;xeflutf 
a9fpg tyf o;sf]   kmn ;j{;fwf/  0f;Dd k'¥ofpg 
:  yfgLo hgtfnfO{ ;]  o/   5'6\ofpg]   Joj:  yf, a}  b]  lzs 
/  f]  huf/  Ldf hfg]  nfO{ k|fylds lgisf;gdf ;]  o/    
5'6\ofpg'kg]  { Joj:  yf ul/  Psf]   5 . 

g]  kfndf ljQLo kx'Fr /   ;dfj]  lztfsf]   cj:  yf 
g]  kfndf ;+3Lotf sfof{Gjog kZrft\ ag]  sf 

;a}   :  yfgLo txdf jfl0fHo a}  +ssf]   zfvf :  yfkgf ug]  { 
Joj:  yfsf]   sf/  0f @)*! k'; d;fGt;Dddf ;a}   :  yfgLo 
txdf afl0fHo a}  +ssf]   zfvf :  yfkgf eO;s]  sf]   5 . o; 
cjlwdf Ps a}  +s tyf ljQLo ;+:  yfsf]   zfvfn]   ;]  jf lbg]   
hg;ª\Vof klg pNn]  Vo ¿kdf 36]  sf]   5 . g]  kfn ;/  sf/   
/   g]  kfn /  fi6« a}  +sn]   lnPsf]   gLltut Joj:  yfcg';f/   
a}  +s tyf ljQLo ;+:  yfsf]   zfvf ;ª\Vof x\jfQ}   a9]  sf]   5 
eg]   vf]  nf}  + ;a}   g]  kfnLsf]   a}  +s vftf, ;/  sf/  af6 k|bfg 
ul/  g]   ;fdflhs ;'/  Iff eQf /   ;/  sf/  L x:  tfGt/  0f a}  +s 
vftfaf6 ug]  { Joj:  yfn]   vftf ;ª\Vof a9]  sf]   5 . g]  kfn 
/  fi6« a}  +sn]   @)&% df k|sflzt u/  ]  sf]   ;+3Lo ;+/  rgfdf 
n3'ljQ ;]  jfsf]   cj:  yf cWoogcg';f/   *! k|ltzt 
3/  kl/  jf/   cfwf306f eGbf sd ;dodf s'g}   g s'g}   
a}  +s tyf ljQLo ;+:  yfsf]   zfvfdf k'Ug ;lsg]   b]  lvPsf]   
lyof]   .

/  fli6«o tYofÍ sfof{non]   u/  ]  sf]   rf}  yf]   hLjg:  t/   
;e]  {If0fn]   ul/  aLsf]   /  ]  vfd'lg /  x]  sf]   hg;ª\Vof @)=@& 
k|ltzt /  x]  sf]   5 . ul/  aLsf]   b/   cfly{s sf/  0fsf cnfjf 
;fdflhs, ef}  uf]  lns, k"jf{wf/  sf]   cj:  yf cflbdf lge{/   
x'G5 tyflk ljQLo kx'¤r klg Ps x'g;Sg]   b]  lvPsf]   5 
-tflnsf !_.  

tflnsf ! af6 ul/  aLsf]   ;3gtf a9L ePsf 
k|b]  zdf Ps a}  +s zfvfn]   ;]  jf lbg]   hg;ª\Vof klg 
a9L /  x]  sf]   b]  lvPsf]   lyof]   . ul/  aLsf]   b/   a9L x'g'df 
;fdflhs, cfly{s, ef}  uf]  lns, k"jf{wf/   ljsf;sf]   cj:  yf 
cflbsf]   ;fy;fy}   ljQLo kx'¤r klg Ps sf/  0f dfGg 
;lsG5 . lj=+;+ @)&% sf]   t'ngfdf @)*! df cfOk'Ubf 
Ps a}  +s zfvfn]   ;]  jf lbg]   hg;ª\Vof pNn]  Vo 36]  sf]   
kfOPsf]   ;Gbe{df o;sf]   ;sf/  fTds k|efj s]  xL]   jif{kl5 
dfq b]  lvg]  5 . 

@)*! c;f/   d;fGtdf Financial Inclusion 
Portal (emap.nrb.org.np) sf]   cg';f/   vftf /  x]  sf 
hg;ª\Vofdf ;lqmo vftf cfwfdfq /  x]  sf]   kfOPsf]   5 . 
vftfsf]   7"nf]   lx:  ;f ;lqmo g/  x]  af6 o;n]   ;dfj]  lztf /   
o;sf]   p2]  Zo k|flKtdf k|efjsf/  L of]  ubfg ug{ g;lsg]   
b]  lvG5 . dw]  z tyf s0ff{nL k|b]  zdf k'?if tyf dlxnf 
b'j}  sf]   ;lqmo vftf k|ltzt /  fli6«o cf}  ;teGbf sd 
/  x]  sf]   5 -tflnsf @_ .

tflnsf M@ k|b]  zut ;lqmo vftf ljj/  0f

l;=g+ k|b]  z
;lqmo vftf 
ePsf k'?if 
k|ltzt

;lqmo vftf 
ePsf dlxnf 

k|ltzt

! sf]  zL %$ $%

@ dw]  z $^ #@

# afudtL !!( *#

$ u08sL &% &^

% n'lDjgL %( %#

^ s0ff{nL $* $#

& ;'b"/   klZrd %) $#

/  fli6«o cf}  ;t $( %$

tflnsf ! M ljQLo kx'Fr /   ul/  aLsf]   ;DaGw  

 k|b]  z
Ps zfvfn]   ;]  jf lbg]    

hg;ª\Vof -@)&% c;f/  _
ul/  aLsf]   /  ]  vfd'lg /  x]  sf]   hg;ª\Vof 
k|ltzt (NLSS IV 2022/  2023) 

Ps zfvfn]   ;]  jf lbg]   hg;ª\Vof 
-@)*! c;f/  _

sf]  zL &#)) !&=!( %)#&
dw]  z !#&*) @@=%# *%$)

afudtL $%)$ !@=%( @^*)
u08sL $@@! !!=* @(*@
n'lDjgL ^%#@ @$=#% $()@
s0ff{nL !!^^% @^=^( &!@$

;'b"/  klZrd !!!@$ #$=!^ ^(^#
hDdf ^*%* @)=@& $%)!

;|f]  tM g]  kfn /  fi6« a}  +s /   /  fli6«o tYofÍ sfof{no . 
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/  fli6«o tYofÍ sfof{non]   ;g\ @)!* df u/  ]  sf]   
/  fli6«o cfly{s u0fgfdf g]  kfndf ( nfv @# xhf/   
Joj;fo ug]  { OsfO{x¿ -;–;fgf k;nb]  lv Joj;fo 
ug]  { kmd{, sDkgLx¿ ;d]  t_ /  x]  sf lyP . To;dWo]   ( 
nfv $ ;o $% pQ/  bftfn]   shf{ ;DaGwdf pQ/   
lbPsfdf #%=^ k|ltztn]   shf{ lnPsf]   hgfPsf lyP  
-tflnsf #_ . 

pQm u0fgfdf g]  kfn :  6of088{ OG8l:  6«on 
Snfl;lkms]  ;g (NSIC) cg';f/   cy{tGqsf ljleGg 
If]  qx¿dWo]   s[lif jg, dT:  okfngdf @&=( k|ltzt, 
pTkfbgd"ns pBf]  udf #*=^ k|ltzt, lgdf{0fdf $!=% 
k|ltzt, yf]  s tyf v'b|f ahf/  df #(=# k|ltzt, oftfoft 
tyf e08f/  df #)=! k|ltzt, 3/  hUuf sf/  f]  jf/   ;]  jfdf 
#!=% k|ltzt, lzIffdf !+%=^ k|ltzt, dfgj :  jf:  y 
tyf ;fdflhs sfo{df !%=^ k|ltzt, snf dgf]  /  ~hgdf 
@$=# k|ltzt /   cGo ;]  jfsf lqmofsnfkdf @$=# 
k|ltzn]   shf{ lnPsf]   kfOPsf]   lyof]   . 

cGt/  f{li6«o ljQ lgudsf]   Nepal Financial 
Inclusion Report, @)@# cg';f/   g]  kfndf ;g\ 
@)!$ df a}  +sdf jrt ug]  { hg;ª\Vof @& k|ltzt, 
cGo cf}  krfl/  s ;+:  yfdf !# k|ltzt /  x]  sf]   /   jlxis[t 
-c;dfj]zL_ $# k|ltzt /  x]  sf]  df ;g\ @)@@ df a}  +sdf 
#^ k|ltzt cGo cf}  krfl/  s ;+:  yfdf @& k|ltzt 
/  x]  sf]   /   alx:  s[t k|ltzt pNn]  Vo 36L !( k|ltzt 

/  x]  sf]   lyof]   . To:  t}   shf{tkm{ !) k|ltzt a}  +saf6, 
cGo cf}  krfl/  s ;+:  yfaf6 * k|ltztn]   shf{ lnPsf]  , 
%# k|ltzt alx:  s[t /  x]  sf]   kfOPsf]  df ;g\ @)@@ df 
a}  +saf6 #$ k|ltzt, cGo cf}  krfl/  s ;+:  yfaf6 !# 
k|ltzt /   alx:  s[t #@ k|ltzt /  x]  sf]   kfOPsf]   lyof]   .

lgIf]  k /   artafx]  s ljQLo ;dfj]  lztfsf]   csf]  { 
cfofd aLdf kx'Frtkm{ @)*! c;f]  h d;fGtdf hLjg 
aLdfn]  v ;ª\Vof %) nfv () xhf/  , DofbL, n3', 
j}  b]  lzs /  f]  huf/   u/  L hDdf %( nfv *( xhf/  , lghL{jg 
aLdfn]  v & nfv & xhf/   /  xL aLdfsf]   bfo/  fdf cfPsf]   
hg;ª\Vof $@=* k|ltzt /  x]  sf]   aLdf k|flws/  0fsf]   
k|ltj]  bgdf pNn]  v 5 . ;fy,}   cfly{s jif{ @)*)÷*! 
df s[lif tyf kz'klG5 aLdfcGtu{t s'n ! nfv %! 
xhf/   aLdfn]  v hf/  L ePsf]   lyof]   .

lgIf]  k tyf shf{ ;'/  If0f sf]  ifn]   @)*) kmfu'g;Dd 
(& ;+:  yfsf]    !% nfv @$ xhf/   u|fxssf]   ?=@ va{ (! 
ca{ a/  fa/  sf]   shf{ ;'/  If0f u/  ]  sf]   lyof]   . 

g]  kfn /  fi6« a}  +ssf]   Ps cWoogdf !^ k|ltzt 
:  6f6{ckn]   dfq a}  +s tyf ljQLo ;+:  yfaf6 shf{ kfPsf 
5g\ . Pl;ofnL ljsf; a}  +ssf]   ;g\ @)!* sf]   cWoog 
Comprehensive Assessment of the SME Sector in 
Nepal sf cg';f/   g]  kfndf n3' ;fgf tyf demf}  nf 
pBf]  udf # cj{ %^ s/  f]  8 cd]  l/  sL 8n/   -xfnsf]   
ljlgdo b/  df sl/  a ? % va{_ a/  fa/  sf]   kmfOgflG;ª 

tflnsf #M Jofj;flos OsfO{ /   shf{df kx'Frsf]   k|b]  zut ljj/  0f

l;=g+ k|b]  z s'n Joj;foLs  
OsfO{ ;ª\Vof

s'n OsfO{df 
k|b]  zsf]   c+z

shf{ lnPsf 
OsfO{ ;ª\Vof

s'n OsfO{÷shf{ 
lnPsf OsfO{ k|ltzt

hg;ª\Vof k|ltzt      
-@)&*_

! sf]  zL !,^$,#!) !*=@ ^),@*@ #^=& !&=)#

@ dw]  z !,!%,%^) !@=* #*,&&& ##=% @)=(*

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

$ u08sL (,*!,*% !)=( #@,(@# ##=% *=$(

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

^ s0ff{nL $!,%*$ $=^ !*,!#$ $#=^ %=*

& ;'b"/   klZrd ^!,$!( ^=* @%,^$& $!=& (=@*

hDdf (,)),$$% #,@),#%$ #%=^

;|f]  t M /  fli6«o cfly{s u0fgf, @)!*, /  fli6«o tYof+s sfof{no .
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Uofk /  x]  sf]   lyof]   . /  f]  huf/  L l;h{gf ug]  { o:  tf]   If]  qdf 
ljQLo kxF'rsf]   ;DaGwdf cem}   tYofÍ ;ª\sng ug{ 
afFsL /  x]  sf]   5 eg]   shf{ k|flKtdf lwtf]  sf]   d'Vo ;d:  of 
b]  lvPsf]   5 . g]  kfn /  fi6« a}  +sn]   hf/  L u/  ]  sf]   PsLs[t 
lgb]  {zgcg';f/   a}  +s tyf ljQLo ;+:  yfdf n3', 3/  ]  n', 
;fgf Pjd\ demf}  nf pBd If]  q x]  g]  { u/  L cnUu}   8]  :  s 
:  yfkgf ug'{kg]  { /   o; If]  qdf cfly{s jif{ @)*$ c;f/   
d;fGt;Dddf s'n kf]  6{kmf]  lno]  fsf]   !% k|ltzt shf{ 
k'¥ofpg'kg]  { Joj:  yf /  x]  sf]   5 .

ljQLo kx'Frdf …  3Ú     ju{sf n3'ljQ ljQLo ;+:  yf 
k|efjsf/  L 

lgIf]  k vftfsf]   cfwf/  df ljQLo kx'Fr lj:  tf/  df a}  +s 
tyf ljQLo ;+:  yfsf]   of]  ubfg 7"nf]   b]  lvG5 eg]   shf{df 
kx'Fr lj:  tf/  df n3'ljQ ljQLo ;+:  yf cu|0fL b]  lvPsf 
5g\ . a}  +s tyf ljQLo ;+:  yfaf6 k|jfx ePsf]   shf{  
;ª\Vof hg;ª\Vofsf]   ̂ % k|ltzt k'u]  sf]   t'ngfdf n3'ljQ 
ljQLo ;+:  yfaf6 sl/  a (@ k|ltzt hg;ª\Vofdf shf{ 
lj:  tf/   ePsf]   5 . n3' ljQ ljQLo ;+:  yfx¿n]   sl/  a 
$@ k|ltztn]   s[lifdf ## k|ltztn]   ;]  jf Joj;fodf 
shf{ k|jfx u/  ]  sf 5g\ . g]  kfn /  fi6« a}  +sn]   u/  ]  sf]    
n3'ljQ ljQLo ;+:  yfx¿sf]   jt{dfg ;d:  of /   
;dfwfgsf]   pkfo ljifodf ul/  Psf]   cWoog k|ltj]  bg, 
@)*) cg';f/   s'n C0fLsf]   sl/  a *@ k|ltztn]   
Psdfq ;+:  yfaf6 C0f lnPsf]   b]  lvPsf]   ;Gbe{df 
sDtLdf @@ nfv 3/   kl/  jf/  n]   n3' ljQ ;+:  yfaf6 
C0f pkof]  u u/  ]  sf 5g\ . of]   sl/  a ^^ nfv ^) xhf/   
kl/  jf/  sf]   sl/  a PsltxfO xf]   . n3' ljQLo ;]  jf b]  zsf 
;a}   lhNnfdf ;]  jf k'u]  sf]   eP tfklg cem}   !)) ufFp 
kflnsfdf n3' ljQ ;+:  yfsf]   zfvf k'u]  sf]   5}  g /   C0fsf]   
ljt/  0f ;dfg /  x]  sf]   5}  g . cyf{t\ ;'ud lhNnfx¿df 
a9L /   b'u{ddf sddfq C0f /  x]  sf]   kfOPsf]   5 . 

l8lh6n ljQLo ;dfj]  lztf
ljQLo sf/  f]  jf/   k|ljlwsf]   dfWodaf6 -OG6/  g]  6 jf 

sf8{sf]   dfWodaf6 ef}  lts ¿kdf a}  +ssf]   sfof{no guO{+_ 
alxis[t jf sd ;]  jf k'u]  sf hgtfdf k'¥ofOg]   ljQLo 
;]  jfnfO{ l8lh6n ljQLo ;dfj]  zLs/  0f eGg ;lsG5 . 
l8lh6n sf/  f]  jf/   ubf{ ;dosf]   artsf]   ;fy;fy}   l56f]   

/   tTsfn}   sf/  f]  jf/   ;DkGg x'G5 . g]  kfndf @)*! 
c;f]  h d;fGtdf @ s/  f]  8 *@ nfv df]  jfOn a}  +ls+ª 
u|fxs, @) nfv ^) xhf/   OG6/  g]  6 a}  +ls+ª u|fxs, 
! s/  f]  8 ## nfv 8]  la6 sf8{, sl/  a # nfv qm]  l86 
sf8{, @ s/  f]  8 $( nfv df]  jfOn jfn]  6 /  x]  sf 5g\ . 
Quick Response Code df cfwfl/  t e'QmfgL Joj:  yfn]   
e'QmfgLnfO{ cem ;xh agfPsf]   5 . o;n]   l8lh6n 
ljQLo ;dfj]  lztfnfO{ yk k|j4{g u/  ]  sf]   5 . l8lh6n 
ljQLo ;fIf/  tf a9fO{ e/  kbf]  { OG6/  g]  6 ;]  jf lj:  tf/   
ug{ ;s]   l8lh6n ;dfj]  lztf cem k|efjsf/  L x'g 
;Sg]   b]  lvG5 . xfn l8lh6n ljQLo ;]  jfaf6 e'QmfgL, 
/  sdfGt/  , 6kckh:  tf ;'ljwf pknAw eP tfklg 
shf{;Fu ;DjlGwt ;]  jf eg]   l8lh6n dfWodaf6 lj/  n}   
ePsf]   kfOG5 . k|ljlwsf]   k|of]  u u/  L o:  tf]   ;'ljwf k|bfg 
ug{ ;fj{hlgs l8lh6n k"jf{wf/  , h:  t}  M afof]  d]  l6«s 
kl/  rokq, tYofÍ PsLs[t ug]  { /   To:  tf tYofÍ 
l8lh6n Kn]  6kmd{df ;]  o/   ug]  { Joj:  yf, l8lh6n Nof08 
/  lhi6]  «;g k|0ffnL /   tYofÍ ;'/  Iffsf]   k|efjsf/  L Joj:  yf 
ug{ cfjZos 5 . 

ljQLo ;dfj]  zLs/  0f gLlt /   /  0fgLlt 
ljQLo ;dfj]  zLs/  0f gLlt, @)*! n]   ljQLo ;]  jfsf]   

lj:  tf/  , k|uf9tf clej[l4sf ;fy}   ljQLo ;fIf/  tf k|j4{g 
/   ljQLo u|fxs ;+/  If0fdfkm{t ;dfj]  zLs/  0f k|j4{g 
ug]  { p2]  Zo /  fv]  sf]   5 . o;df If]  qut !# j6f gLlt 
/  x]  sf 5g\ . ;dfj]  zL ljQLo kx+F'r, ljQLo :  ffIf/  tf, 
ljQLo lzIff, ljQLo u|fxs ;+/  If0f, l8lh6n k|ljlwdf 
gjk|jt{g, n3' ;fgf tyf demf}  nf pBf]  u Joj;fo 
k|j4{g ug]  {, n}  lus tyf jftfj/  0fd}  qL a}  +lsª k|j4{g, 
lbuf]   /   km/  flsnf]   cfly{s ljsf;, ljQLo k"jf{wf/  sf]   
ljsf;, ljQLo cfr/  0f;DaGwL lgofdsLo e"ldsf, 
;fem]  bf/  L /   ;xsfo{ tYofÍ ;Íng, ljZn]  if0f tyf 
d"NofÍg, cfjlws ;j]  {If0f /   dfkgh:  tf ljifo /  x]  sf 
5g\ . o; gLltnfO{ sfof{Gjog ug{ /  fli6«o ljQLo 
;dfj]  zLs/  0f /  0fgLlt tof/   u/  L nfu" ug]  { sfo{qmd 
/  x]  sf]   5 . 

g]  kfn /  fi6« a}  +s, aLdf k|flws/  0f, lwtf]  kq af]  8{sf]   
;lqmotfdf /  fli6«o ljQLo ;dfj]  zLs/  0f gLlt tof/   
ePsf]   5 . ;a}   If]  q ;d]  l6Psf]   /  0fgLltsf]   sfof{Gjog 
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k|efjsf/  L ¿kn]   ug{ ;s]   ljQLo ;dfj]  lztfdf km8\sf]    
dfg{ ;lsG5 . To:  t}   ljQLo If]  q ljsf; /  0fgLltsf]   
sfof{Gjogaf6 klg ljQLo ;dfj]  lztfnfO{ yk k|jw{g 
ug{ ;3fp¤5 . ;a}  + If]  qsf]   tYofÍ ;d]  l6g]   u/  L /  fli6«o 
ljQLo ;df]  zLs/  0f 8of;af]  8{ tof/   ug{ ;s]   k|ult 
d"NofÍg ug{ /   sdhf]  /   If]  qdf x:  tIf]  ksf/  L e"ldsf 
a9fpg ;xh x'g]   b]  lvG5 .   

ljQLo ;dfj]  lztf a9fpg ug'{kg]  { sfo{x¿  
ljQLo ;dfj]  lztf clej[l4 ug{ g]  kfn /  fi6« a}  +ssf]   

dfq Psn k|of;af6 ;Dej 5}  g . o; k|sf/  sf s]  xL 
sfo{x¿ ug{ ;lsP ;dfj]  lztfnfO{ yk k|efjsf/  L 
agfpg ;lsG5 M

1. a}  +ls+ª If]  qdf u|fxssf]   nflu ;d:  ofsf]   ¿kdf /  x]  sf]  ]   
u|fxs klxrfg ljlw (know your customer) nfO{ 
cToGt ;/  n agfpg cfjZos 5 . ;a}   gful/  ssf]   
afof]  d]  l6«s cfO8]  06L6L 8f6fj]  z tof/   u/  L o;sf]   
k|of]  uaf6 w]  /  }   tYofÍx¿ PsLs[t ug{ ;xh x'G5 . 
u|fxs klxrfgnfO{ s]  Gb|Ls[t (Centralized KYC) 
agfpg ;s]   k6s k6s u|fxs klxrfg pknJw 
u/  fpg u|fxsnfO{ emGem6 x'g]   lyPg .

2. dlxnf /   lk5l8Psf]   ju{sf]   vftf ;lqmo agfpg 
;a}   k|sf/  sf e'QmfgL a}  +s vftfaf6 ug]  { Joj:  yf 
ug{ ;lsG5 . /  fli6«o ¿kd}   lgliqmo vftf sd ug{ 
cleofg ;~rfng ug'{sf ;fy}   ax'÷bf]  xf]  /  f]   vftf 
x6fpg]   sfo{qmd ;~rfng ug{ cfjZos 5 . 

3. ef}  uf]  lns, ;fdflhs /   ljleGg sf/  0fn]   ljQLo 
kxF'r gk'uL jlx:  s[t ePsf :  yfgdf pgLx¿ 
s]  lGb|t  ;'xfpFbf]   sfo{qmd Nofpg cfjZos 5 . 

4. ;dfhsf tNnf]   ju{df /  x]  sf gful/  ssf]   
cfjZostf ;'xfpg]   shf{ k|f]  8S6 l8hfOg ug{ 
;s]  df dfu kIf ;lqmo agfpg ;lsG5 . s[lif 
sd{df afnL pTkfbg eO{ ahf/  ;Dd nUg]   rqm 
klxNofO{ shf{sf]   k|f]  8S6 l8hfOg ug{ cfjZos 
5 . pTkfbgnfO{ ahf/  Ls/  0f;Fu hf]  8\g]   cfk"lt{ 
rqm tof/   ug{ ;/  sf/   /   :  yfgLo txsf]   e"ldsf 
/  xG5 . 

5. ljQLo pkef]  Qmf ;+/  If0f ug{ ljQLo u|fxs ;+/  If0f 
;DaGwL sfg'gL Joj:  yf, ljQLo u|fxsnfO{ ;xh 

ljQLo ;'/  Iff sjr Joj:  yf ug{ aLdf;DaGwL 
Joj:  yf /   shf{ ;'/  If0f sf]  ifsf]   k|efjsf/  L e"ldsf 
cfjZos b]  lvG5 . 

6. dfu kIfnfO{ ;lqmo agfpg ljQLo kx'¤r lj:  tf/   
eP;Fu}   ljQLo ;fIf/  tfnfO{ cleofgsf]   ¿kdf 
;~rfng ug{ cfjZos 5 . o;sf]   nflu a}  +s 
tyf ljQLo ;+:  yfnfO{ clgjfo{ ul/  Psf]   sfo{qmd 
ljs]  lGb|t ePsf]  n]   k|efjsf/  L x'g ;s]  sf]   5}  g . 
ctM a}  +s tyf ljQLo ;+:  yfnfO{ :  yfgLo tx 
tf]  sL ljBfno lzIfs /   ljBfyL{ nlIft sfo{qmd 
;~rfng ug{ pko'Qm x'g]   b]  lvG5 .  

7. a}  +s tyf ljQLo ;+:  yf, aLdf, k'FhLahf/  , shf{ 
;'/  If0f sf]  if ;d]  6L /  fli6«o :  t/  df ljQLo 
;dfj]  lztf 8\of;af]  8{ tof/   ug{ cfjZos 5 . 
o;df JolQmsf]   cnfjf Jofj;flos OsfOx¿sf]   
shf{df kx'¤rh:  tf ljifo klg ;d]  6\g cfjZos 
5 . o:  t}   OsfOx¿n]   /  f]  huf/  L l;h{gf ug]  { x'g\ . 

8. n3', ;fgf tyf demf}  nf pBddf shf{ tf]  lsPsf]   
shf{ k|jfx ePsf]   ;DaGwdf cg'udg /   cfjZos 
gLltut Joj:  yf ug{ g]  kfn /  fi6« a}  +sdf MSME 
8]  :  s :  yfkgf ug{ cfjZos b]  lvG5 .

9. ;/  sf/   /   ;/  f]  sf/  jfnf lgsfox¿ ldn]  /   l8lh6n 
ljQLo k"jf{wf/  df nufgL a9fpg cfjZos 5 . 
ef}  uf]  lns ¿kn]   ljs6 /   alx:  s[t If]  qdf ljQLo 
;]  jf lj:  tf/   ug{ l8lh6n dfWod k|efjsf/  L x'g]   
ePsf]  n]   k|ljlw k"jf{wf/   ;a}  sf]   k|fyldstfdf /  xg' 
kb{5 .

10. ljQLo ;dfj]  lztfsf]   ljutsf]   cj:  yf;Fu tyf 
ljb]  zL b]  zx¿;Fusf]   cj:  yf t'ngfof]  Uo agfpg 
ljQLo ;dfj]  lztf kl/  ;"rs (FINDEX) tof/   
u/  L lgoldt cGt/  fndf k|sfzg ug{ cfjZos 
5 . 

11. ljQLo ;dfj]  lztf, ljQLo ;fIf/  tfh:  tf ljifodf 
lgoldt cGt/  fndf ;e]  {If0f u/  L k|ltj]  bg 
k|sfzg ug{ cfjZos 5 . o;n]   gLlt lgdf{0fdf 
k[i7kf]  if0fsf]   sfd ub{5 . 

cGTodf, a}  +s tyf ljQLo ;+:  yfsf]   ;ª\Vof /   ltgsf]   
zfvf uf¤p ufpF;Dd k'u]  sf]   sf/  0f ljQLo kx'Fr lj:  tf/   
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ePsf]   kfOG5 . kl5Nnf]   ;do Ps a}  +s zfvfn]   ;]  jf 
lbg]   hg;ª\Vof pNn]  v 36]  sf]   ;Gbe{df ljQLo kx'FrnfO{ 
;dfj]  zL agfpg dfu kIfnfO{ ;lqmo agfpg ;/  sf/   /   
ljQLo If]  qn]   yk k|of; ug'{kg]  { b]  lvG5 . shf{ k|flKtnfO{ 
dfgj clwsf/  sf]   ¿kdf :  yflkt ug]  { u|fdL0f a}  +ssf 
k|0f]  tf k|f]  = df]  xDdb o'g';sf]   cleofg ;kmn ePdf 
g]  kfndf klg ;sf/  fTds c;/   kg{ ;Sb5 . ;dfhsf]   
tNnf]   txdf /  x]  sf gful/  s :  jLsf/  of]  Uo lwtf]  , g]  6jy{, 
shf{ ltg{ ;Sg]   Ifdtf cflbsf]   cefjdf shf{ k|fKt 
ug{ alGrt eO/  xg]   cj:  yf ePdf ul/  aL 36fpg]   /   

c;dfgtf sd ug]  { ;/  sf/  sf]   p2]  Zo slxNo}   xfl;n 
x'g ;Sb}  g . gLlt lgdf{tfx¿n]   x:  tIf]  k gug]  { xf]   eg]   
k/  Dk/  fut ljQLo k|0ffnLn]   ;dfhsf tNnf]   txdf 
/  x]  sf hgtf cem}   alx:  s/  0fdf kg]  { vt/  f /  x]  sf]   5 . 
5f]  6f]   ;dodf ljQLo kx'Fr lj:  tf/  df xfl;n u/  ]  sf]   
k|ultsf]   cg'ejsf]   cfwf/  df ljQLo ;dfj]  lztfdf klg 
pNn]  Vo k|ult xfl;n ug{ g;lsg]   eg]   xf]  Og . o;sf]   
nflu ;/  sf/  L, lgofdsLo lgsfo, a}  +s tyf ljQLo 
If]  q /   ;dfhsf ;a}   ju{sf]   PsLs[t /   ;fy{s k|of; 
cfjZos 5 .
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6«Dksf]  cfly{s gLlt / ;Defljt k|efj

 k|Xnfb lu/ L*

*  pk–lgb] {zs, g] kfn / fi6« a} +s

cd] l/ sfsf]  / fi6«kltdf bf] ;|f]  k6s lgjf{lrt 

ePkZrft\ 8f]gfN8 6«Dkn]  cd] l/ sfnfO{ km] l/  dxfg\ 

agfcf} + -d] s cd] l/ sf u|] 6 cu] g–dfuf_ eGg]  gf/ fsf 

;fy ljleGg cfly{s gLltx¿ sfof{Gjogdf NofPsf 

5g\ . of]  cfn] v tof/  ubf{;Dd kl5Nnf]  ;do ljZj 

g}  xNnfpg]  u/ L h: tfnfO{ To: t}  ug] { -/ ] l;k|f] sn_ 

gfddf c: jfefljs, c;fGble{s /  cGofok"0f{ tl/ sfn]  

cfoft x'g]  j: t' tyf ;] jfx¿sf]  eG;f/  b/  -6\ofl/ km_ 

df ef/ L j[l4 ul/ g'n]  ljZje/  o;sf]  k|efj b] lvg  

yfn]sf] 5 . cd] l/ sL ;/ sf/ n]  clk|n @ df u/ ] sf]  

eG;f/  z'Ns;DaGwL 3f] if0ffn]  pkef] Qmfdfly ef/  kg'{sf]  

;fy}  cfly{s pTkfbgdf sdL /  cfodf c;dfgtfh: tf 

cy{tGqnfO{ k|efj kg] { ;ª\s] t b] vfk/ ] sf 5g\ . oBlk, 

cNksfndf / fh: j cfo a9]  tfklg 6\ofl/ kmsf 

bL3{sfnLg k|efjn]  pkef] Qmfdfly yk nfut a9\g uO{ 

pkef] u sd x'g]  /  cfly{s j[l4b/ nfO{ gsf/ fTds c;/  

k'Ug ;Sg]  cg'dfg ul/ Psf]  5 . 

cd]   l/   sL ;/   sf/   sf]    clk|n @ df ul/   Psf]    eG;f/    

z'Ns;DaGwL 3f]   if0ffn]    pkef]   Qmfdfly ef/    t kg]   { g}    

eof]    o;sf]    ;fy}    cfly{s pTkfbgdf sdL /    cfodf 

c;dfgtfh:   tf cy{tGqnfO{ k|efj kg]   { c;/    b]   vfk/   ]   sf 

5g\ . oBlk, cNksfndf /   fh:   j cfo a9]    tfklg  

6\ofl/   kmsf bL3{sfnLg k|efjn]    pkef]   Qmfdfly yk 

nfut a9\g uO{ pkef]   u sd x'g]    /    cfly{s j[l4b/   nfO{ 

gsf/   fTds c;/    k'U5 . sd cfDbfgL ePsf kl/   jf/   x¿df 

o;sf]    c;/    emg}    ulx/   f]    x'G5 h;n]    eG;f/    z'Ns j[l4sf]    

c;/   nfO{ ;d[l4tkm{ k|ltufdL agfpg]    ;ª\s]   t lbG5 . 

clk|n ^ df cd]   l/   sL Jofkf/    gLltsf sf/   0f 

Pl;ofnL ahf/   df c;/    b]   lvPsf]    5 . hfkfgsf]    ;]   o/    

ahf/   sf]    lgSs]   O{ ;"rsfÍ cf7 k|ltzteGbf a9Ln]    cf]   /   fnf]    
nfu]   sf]    5 . of]    cui6 @)@$ kl5sf]    Go"gtd laGb" xf]    . 
hfkfgnfO{ cd]   l/   sfn]    @$ k|ltzt 6\ofl/   km nufpg]    
3f]   if0ff u/   ]    nuQ}    o:   tf]    lu/   fj6 b]   lvPsf]    xf]    . oBlk, 
hfkfgL k|wfgdGqL lzu]   ? Olzafn]    /   fi6«klt 6«DknfO{  
6\ofl/   km 36fpg]    3f]   if0ff u/   ]    tfklg To;sf]    tTsfn glthf 
gcfpg]    b]   lvPsf]   n]    Pl;ofnL ahf/   df nufgLstf{df 
;+zo k}   bf ePsf]    5 . cd]   l/   sfdf g}    jfnl:   6«6 ;]   o/    
ahf/   df kfFrjif{ otfs}    v/   fa k|bz{g b]   lvPsf]    5 h;n]    
%=$ l6«lnog 8n/   n]    ahf/    kF'hLs/   0f 36]   sf]    5 . csf]   { 
tkm{, rLgn]    k|ltzf]   wsf ¿kdf cd]   l/   sfnfO{ #$ k|ltzt 
6\ofl/   km nufpFbf ljZj Jofkf/   df c;Gt'ngtfsf]    vt/   f 
a9]   sf]    5 . l6Nau{ ljZjljBfnosf k|fWofks l;Ne]   :   6/    
OOhlkmGu/   sf cg';f/    clxn]   sf]    cd]   l/   sL /   0fgLlt  
:   6\ofsnau{ u]   d Yof]   /   L df]   8n;Fu ldNbf]   h'Nbf]    5 hxfF  
cfkm\gf]    k|e'Tjsf pk/    c?nfO{ k5\ofpg (follow) 
nufOG5 . vf;u/   L o'/   f]   k cd]   l/   sg ;'/   Iffk|lt lge{/    
/   x]   sf]   n]    p;nfO{ ;fdl/   s ;'/   Iff /    e"/   fhgLlts 
kl/   0ffd;Fu Jofkf/   nfO{ afFWg vf]   lhPsf]    5 .  

;+/   If0fjfb /    pbf/   Ls/   0fsf]    6s/   fj
cd]   l/   sfdf ;+/   If0fjfb tLj| ¿kdf cfqmfds x'Fbf 
ljZjJofkL ¿kdf lje]   bsf/   L /    pbf/   Ls/   0f gLltx¿sf]    
t'ngfTds JofVof ug{ h?/   L x'G5 . ;+;f/   el/    g}    Jofkf/    
gLltn]    ldl>t cfsf/    lnPsf]    kfOG5 . s]   xL b]   zn]    
pbf/   Ls/   0fnfO{ k|fyldstfdf /   fv]   sf 5g\ eg]    s]   xLn]    
If]   lqo Jofkf/    ;lGw ;Demf}   tfsf afjh'b ;+/   If0fjfb /    
lje]   bsf/   L gLlt ckgfPsf 5g\ . o;sf nflu Unf]   an 
6«]   8 Pn6{n]    ;fj{hlgs u/   ]   sf]    tnsf]    u|fkmnfO{ x]   g{ 
;lsG5 . 



g] kfn / fi6« a} +s ;dfrf/ 

53

;g\ @)!) b]   lv ;g\ @)@$ ;Ddsf]    ljZjel/   s}    Jofkf/    
gLltdf cfPsf]    kl/   jt{g k|:   t't ul/   Psf]    dflysf]    
u|fkmdf /   ftf]    /   ]   vfn]    lje]   bsf/   L gLltx¿nfO{ /    xl/   of]    
/   ]   vfn]    pbf/   Ls/   0f gLltnfO{ hgfpF5 . ;g\ @)!) b]   lv 
@)!& ;Dd lje]   bsf/   L Jofkf/    gLltx¿sf]    ;ª\Vof 
jflif{s !))–#)) gLltx¿sf]    xf/   fxf/   Ldf t'ngfTds 
¿kdf l:   y/    b]   lvG5 t/    @)!* b]   lv tL gLltx¿df tLj| 
j[l4 ePsf]    b]   lvG5, h;n]    ubf{ @)@@ df of]    ;ª\Vof 
()) eGbf a9L k'u]   sf]    5 . @)!( df nueu $)) 
gLlt /   x]   sf a]   nf @)@! ;Dd of]    ;ª\Vof &)) /    @)@@ 
df r/   ddf k'u]   sf]    b]   lvG5 . o;n]    dxfdf/   Lsf]    ;dodf 
d'n'sx¿n]    ckgfPsf]    ;+/   If0fjfbL b[li6sf]   0fnfO{ ;ª\s]   t 
u5{ . pbfx/   0fsf]    nflu lgof{tdf /   f]   s, :   jb]   zL pBf]   unfO{ 
k|fyldstf, /    k'gMpTkfbgsf nflu k|f]   T;fxgx¿ . ;g\ 
@)@# /    @)@$ df lje]   bsf/   L gLltsf]    ;ª\Vof s]   xL sd 
ePsf]    b]   lvG5, t/    cem}    klg dxfdf/   L k"j{sf]    :   t/   eGbf 
w]   /   }    dfly 5 . o;sf]    cy{ ljZjJofkL ;+/   If0fjfb s]   xL 
sd eP klg cem}    k"0f{ ¿kdf v'nfkgtkm{ kmls{Psf]    
5}   g .

csf{tkm{, xl/   of]    /   ]   vf ePsf]    pbf/   Ls/   0f gLltsf]    
ult lj:   tf/   }    t/    l:   y/    j[l4 b]   lvPsf]    5 . ;g\ @)!) df 

sl/   a !)) pbf/   Ls/   0f gLlt /   x]   sf a]   nf @)@# ;Dd 

tL gLltx¿sf]    ;ª\Vof #)) eGbf dfly k'u]   sf]    b]   lvG5 . 

oBlk lje]   bsf/   L gLltsf]    t'ngfdf o;sf]    j[l4b/    sd 

5 . ljz]   ifu/   L @)@! kl5 pbf/   Ls/   0ftkm{sf]    Wofg s]   xL 

a9]   sf]    b]   lvG5 . sf]   le8–!( sf]    dxfdf/   Lkl5 cfk"lt{ 

Joj:   yf ;xh agfpg tyf gofF Jofkf/    ;Demf}   tfx¿ 

sfof{Gjog ug{ s]   xL d'n'sx¿n]    ;'wf/   fTds gLlt lnPsf 

b]   lvG5g\ . t}   klg, pbf/   Ls/   0f gLltx¿sf]    ;ª\Vof cem}    

klg lje]   bsf/   L gLltx¿sf]    t'ngfdf yf]   /   }    g}    5 . ;g\ 

@)@@ df of]    cGt/    r/   ddf lyof]   —hxfF lje]   bsf/   L gLlt 

pbf/   Ls/   0f gLlteGbf sl/   a tLg u'0ff a9L lyP .

dflysf]    u|fkmn]    ;+/   If0fjfbsf]    a9\bf]    k|j[lQnfO{ 

phfu/    u/   ]   sf]    5 . ;g\ @)!* b]   lv ljz]   if u/   L rLg–

cd]   l/   sf Jofkf/    o'4 /    sf]   le8 dxfdf/   L h:   tf ljZjJofkL 

em6\sf /    cj/   f]   w kl5 lje]   bsf/   L gLltx¿df pNn]   vgLo 

j[l4 ePsf]    b]   lvG5 . o;n]    cfly{s pbf/   Ls/   0fsf nflu 

k|of;x¿ hf/   L /   x]   tf klg df}   nfpFbf]    ;+/   If0fjfbsf]    

t'ngfdf sd b]   lvPsf]    5 . o;n]    ljZj Jofkf/    k|0ffnLdf 

vt/   f lgDtfPsf]    b]   lvG5 . ;+/   If0fjfbL gLltx¿ s]   xL 

36\b}    uPsf 5g\ eg]    pbf/   Ls/   0f gLltx¿ lj:   tf/    x'Fb}    

uO/   x]   sf 5g\ . t/    o;df :   ki6 k'g;{Gt'ng cfjZos 

u|fkm ! M ;+/   If0fjfb /    pbf/   Ls/   0fsf]    t'ngfTds cj:   yf 

-;|f]   tM Unf]   an 6«]   8 cn6{_
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b]   lvG5 . cd]   l/   sfsf]    eG;f/    z'Ns -6\ofl/   km_sf]    3f]   if0ffn]    
gLlt lgdf{0fstf{x¿sf nflu 7f]   ; gLltut ;fd"lxs 
k|of; cfjZos b]   lvG5 . 

s]   xL b]   zx¿n]    cfly{s j[l4 k|f]   T;flxt ug{ v'nf 
/    u}   /   –e]   befjk"0f{ Jofkf/   nfO{ k|fyldstf lbFb}    cfPsf 
5g\ eg]    c¿n]    If]   qLo Jofkf/    ;Demf}   tfx¿ -Regional 
Trading Agreements – RTAs_ dfkm{t ljz]   ifflwsf/    
k|bfg ug]   { /   0fgLlt cjnDag u/   ]   sf 5g\, h;n]    ljZj 
ahf/   x¿df 9'nd'n]    Jofkf/    gLlt b]   lvPsf]    5 . gLltx¿ 
sltko ldl>t tj/   n]    klg nfu" ul/   Psf 5g\ . 
s]   xL k|j[lQx¿n]    Jofkf/   nfO{ ;fdflhs, ;f+:   s[lts /    
kof{j/   0fLo nIox¿;Fu hf]   8\g]    k|of; u/   ]   sf]    b]   lvG5 . 
ljsf;zLn b]   zdf pBf]   u /    ;fdflhs Gofo tyf 
;dfgtfsf]    ax; 5]   l8Psf]    a]   nf cGt/   f{li6«o Jofkf/   df 
e]   befjk"0f{ gLltx¿sf]    kl/   0ffd b]   lvPsf]    5 . o;sf 
;fy}    dfgj clwsf/    /    ;f+:   s[lts klxrfg ;+/   If0fnfO{ 
Jofkf/    gLlt;Fu hf]   8\g]    dfux¿ p7]   sf 5g\ . jftfj/   0fLo 
b'ik|efjn]    lbuf]    ljsf;df r'gf}   tL yk]   sf]    5 . o;nfO{ 
k|fyldstfdf /   fVb}    e]   befjhGo gLltx¿ ckgfpg'kg]   { 
dfu a9]   sf]    5 . oyfy{df gLltx¿df Ps¿ktf, 
PsLs/   0f /    x/   ]   s b]   zsf cfˆg}    /   fli6«o Ph]   08faLrsf]    
tgfj yk ulxl/   Fb}    uPsf]    5 . 

/   fi6«kltsf]    ¿kdf 8f]   gfN8 6«Dksf]    k'g/   fudgn]    

cd]   l/   sf dfq}    xf]   Og, ;du| ljZj g}    clxn]    cfly{s 

clglZrttf /    e"–/   fhgLlts cl:   y/   tf b]   lvPsf]    

5 . /   fi6«kltn]    5f]   6f]    ;dod}    ;+/   If0fjfbL gLltx¿df 

cfqmfdstf /    cd]   l/   sf klxnf]    gLltn]    3/   ]   n' cy{tGqsf 

;fy}    cd]   l/   sfsf]    afXo Jofkf/    /    s'6gLltdf ;d]   t 

c;/    kf/   ]   sf]    ljZn]   if0f eO/   x]   sf 5g\ . h:   tfnfO{ To:   t}    

eG;f/    z'Ns a9fpg]    cd]   l/   sL lg0f{on]    ljZjel/   sf 

pBf]   uwGbfx¿ g/   fd|/   L k|efljt x'ghfg]    b]   lvG5 . 

cd]   l/   sfsf]    7"nf]    Jofkfl/   s ;fem]   bf/    rLg, o'/   f]   lkog 

o'lgog, ci6«]   lnof, hfkfgsf ;fy}    l5d]   sL b]   zx¿ 

Sofgf8f /    d]   lS;sf]   nfO{ ;d]   t c:   jfefljs eG;f/    b/    

nufpg'n]    tTsfnnfO{ d"Noj[l4 lglZrt ¿kdf a9\g]    

b]   lvPsf]    5 . oBlk, 6«Dk k|zf;gn]    o;nfO{ ;'?cftL 

em6\sf eGb}    bL3{sfndf cd]   l/   sf ;d[4 x'g]    /    cd]   l/   sL 

hgtfn]    lbuf]    ¿kdf cfly{s cfTdlge{/   tf xfl;n 

ug]   { 7f]   s'jf u/   ]   sf 5g\ . ToxfFsf]    s]   Gb|Lo a}   +s km]   8/   n 

l/   he{n]    eG;f/    b/   df ePsf]    j[l4n]    clglZrttf t 

b]   lvPsf]    t/    clxn]    g}    Aofhb/    s6f}   tL ul/   xfNg'kg]   { jf 

s'g}    x:   tIf]   ksf/   L lgod rfNg'kg]   { xtf/   f]    eg]    gePsf]    

hgfPsf]    5 .  

xfn b]   lvPsf hf]   lvdx¿ 
/   fi6«klt 6«Dksf]    bf]   ;|f]    sfo{sfndf ul/   Psf]    cfly{s 

gLltx¿df lbuf]   kgdf ;d:   of b]   lvG5 . pgsf /   0fgLltdf 
s/   sf b/   x¿df s6f}   tL, lgodgsf]    v's'nf]   kg /    eG;f/    
z'Nssf]    j[l4df cfwfl/   t 5 . sl/   ag () b]   zx¿af6 
cfoft x'g]    dfnj:   t'x¿df hjfkmL s/    nufOPsf]    5 . 
oL dWo]    ^) b]   zx¿n]    cd]   l/   sL j:   t'x¿df nufPsf]    
eG;f/    z'NseGbf cfwfdfq}    /   ]   l;k|f]   sn s/    nufOPsf]    
XjfO6xfp;sf]    egfO 5 . cd]   l/   sfnfO{ a]   Rg rfxg]    j:   t' 
cd]   l/   sfd}    lgdf{0f ug'{kg]   { ;+/   If0fjfbL gLltsf]    k|d'v 
s8L xf]    . >lds /    :   jb]   zL pBf]   uwGbfsf]    kIfdf /   x]   sf 
6«DknfO{ eG;f/    z'Nsaf6 aRg rfxg]   nfO{ cd]   l/   sfd}    
pTkfbg ug'{kg]   { ts{ lgsfn]   sf 5g\ . o;nfO{ glhs;Fu 
lgofn]   sf cy{zf:   qL tyf cfOPdPkmsf k"j{ clwsf/   L 
s]   g /   f]   uf]   kmn]    6«Dk 6\ofl/   kmn]    ubf{ ljZj cy{tGq dGbLdf 
kg{ ;Sg]    ;Defjgf %) k|ltzt;Dd k'u]   sf]    bfaL u/   ]   sf 
5g\ . 

s/   x¿df s6f}   tL /    ;fj{hlgs C0fdf j[l4 
cd]   l/   sfsf nflu k|To'Tkfbs x'g;Sg]    b]   lvG5 . skf]   {/   ]   6 
s/    sd ugf{n]    cNksfnLg kmfObf x'g;Snf t/    o;n]    
;fj{hlgs C0f XjfQ}    a9fpg]    ;Sg]    hf]   lvd b]   lvG5 . 
clg, bL3{sfndf ljZj ahf/   df cd]   l/   sL j:   t'x¿sf]    
dfun]    o:   tf gLltut ljifonfO{ l6sfO/   fVg ;S5 ls 
;Sb}   g eGg]    k|Zg klg 5 . csf]   {lt/   , lgodg v's'nf]    
agfpg]    sbdn]    s]   xL pBf]   ux¿nfO{ nfe k'¥ofP klg 
bL3{sfnLg ¿kdf ljQLo cl:   y/   tf /    jftfj/   0fLo x|f; 
lgDTofpg]    hf]   lvd b]   lvG5 . km]   l/   , clxn]    eG;f/   sf 
b/   df ul/   Psf]    ef/   L j[l4n]    cd]   l/   sfn]    Jofkf/    o'4 ;'? 
u/   ]   sf]    l6Kk0fL ul/   g yflnPsf]    5 . ldl8of dfq}    xf]   Og, 
;/   sf/   L ta/   af6 klg 6«Dk k|zf;gn]    eG;f/   sf ¿kdf 
yf]   k/   ]   sf]    cltl/   Qm b/   sf]    lg0f{o lgof{tstf{ b]   znfO{ eGbf 
:   jo+ cd]   l/   sL hgtfnfO{ cfTd3ftL x'g]    b]   lvG5 . rLg, 
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o'/   f]   lkog o'lgog /    cGo Jofkf/    ;fem]   bf/   x¿k|lt nlIft 
ul/   Psf]    ;+/   If0fjfbL gLltx¿sf lj?4 tL b]   zx¿n]    rfNg]    
k|lt/   f]   wfTds pkfox¿n]    cfk"lt{ Joj:   yf vNalng]    /    
d"No prflng]    t lglZrt g}    5 . 

/   f]   huf/   L, sd{rf/   L s6f}   tLsf lqmofsnfkaf6 >d 
ahf/    cl:   y/    x'Fb}    hfg]    vt/   f x'G5 . 6«Dk k|zf;gn]    
;+/   If0fjfbL gLlt lnPs}    sf/   0f 3/   ]   n' ahf/   df /   f]   huf/   L 
a9\g]    cfFsng u/   ]   sf]    eP tfklg o;sf]    c;/    ldl>t 
¿kdf /   xg]    b]   lvG5 . klxnf]    s'/   f t a9]   sf]    eG;f/    b/   n]    
cd]   l/   sfd}    pTkfbg eO/   x]   sf :   6Ln, c6f]   df]   afOn h:   tf 
If]   qx¿nfO{ ;+/   If0fsf sf/   0f pTkfbgsf cj;/   x¿ a9\g 
;S5 t/    cGttf]   uTjf nfut a9]   s}    sf/   0f cd]   l/   sfdf 
pTkflbt j:   t' ljZj ahf/   d}    dxFuf]    ;flat x'guO{ o;n]    
k|lt:   kwf{Tds Ifdtf u''dfpg ;S5 . km]   l/   , cfk|jf;gdf 
ul/   Psf]    s8fO /    Jofkfl/   s ;Lldttfn]    ubf{ pbfpFbf]    
k|ljlw /    ;]   jf If]   qdf ;d]   t c;/    kfg]   { b]   lvG5 . 
cGt/   f{li6«o Jofkf/    ;DaGwdf cfPsf]    clglZrttfn]    
cd]   l/   sfd}    /   x]   sf ax'/   fli6«o sDkgLx¿n]    sd{rf/   L 
s6f}   tL ub}   { hfg]    hf]   lvd a9\g hfG5 h;n]    cd]   l/   sL 
j:   t' k|jl4{t cGt/   f{li6«o ahf/   df k|lts"n k|efj kg{ 
hfG5 .

ljQLo If]   qn]    cj;/    /    r'gf}   tLsf]    ldl>t 
hf]   lvdx¿nfO{ cFufNg]    b]   lvG5 . lgodgsf/   L 
Joj:   yfdf cfpg]    v's'nf]   kgn]    ;]   o/    ahf/    a9\g;Snf 
t/    eG;f/    b/   df km]   l/    klg km]   /   abn x'g;Sg]    qf;sf 
aLr /   x]   sf]    clglZrttfn]    ubf{ cd]   l/   sf;Fu lgw{Ss 
Jofkf/    ul/   /   x]   sf cy{tGqdf km]   l/   g ;Sg]    cy{gLltx¿n]    
cd]   l/   sL cy{Joj:   yfdf ptf/   r9fj cfpg;Sg]    b]   lvG5 . 
clk|n @ df /   fi6«klt 6«Dkn]    u/   ]   sf]    eG;f/    b/    a9fpg]    
gfddf cfof]   lht :   jtGqtf lbj;sf]    k|efjn]    cd]   l/   sL 
k'FhLahf/   sf]    P; P08 kL %)) OG8]   S; clk|n # df $* 
k|ltztn]    cf]   /   fnf]    nfUof]    h'g sf]   le8 !( dxfdf/   Lsf]    
;'?cftL ;dodf ePsf]    ;]   o/    ahf/    lu/   fj6 xf]    . clk|n 
$ df cem}    7"nf]    lu/   fj6 NofpFb}    of]    b'O{ lbgdf s'n 
^+^ l6«lnog 8n/   sf]    gf]   S;fgL ePsf]    5 . cy{tGqdf 
cl:   y/   tf emfFlub}    hfFbf km]   8/   n l/   he{nfO{ Go"g Aofhb/    
sfod ul/   /   fVg bafa k}   bf x'g]   5 h;n]    ljQLo cl:   y/   tf 
/    ;DklQsf]    c:   yfoL a]   n'g k'mNb}    hfg]    b]   lvG5 . o;af6 
ljZjel/    dfGotfk|fKt l/   he{ d'b|fsf ¿kdf /   x]   sf]    
cd]   l/   sg 8n/   sf]    ljZj;gLotf u'Db}    hfg]    vt/   f a9\b}    

hfG5 /    sfnfGt/   df o;n]    lgodg ug{ ufx|f]    /   x]   sf]    
lqmK6f]   s/   ]   G;L /    cGo l8lh6n ;DklQx¿sf]    k|of]   u a9]   /    
hfg ;S5g\ . 

ljZj Jofkf/    /    cd]   l/   sL 8n/   sf]    e"ldsf klg 
ablnFbf]    kl/   j]   zdf s]   xL km/   s x'g;S5 . ;dfof]   lht 
eG;f/    b/   sf sf/   0f rLg /    o'/   f]   lkog o'lgogh:   tf 
d'Vo Jofkfl/   s ;fem]   bf/   x¿n]    cfˆgf]    ljZjJofkL cfk"lt{ 
Joj:   yfnfO{ k'g;+{/   rgf ug{;Sg]    /    o;n]    cd]   l/   sL 
k|efjnfO{ lsgf/   f ug{ ;Sg]    b]   lvG5 . cd]   l/   sL cfly{s 
/    df}   lb|s gLltk|lt cGo b]   zx¿sf]    a9\bf]    c;xdltsf 
sf/   0f tL b]   zx¿n]    l/   he{ d'b|fsf ¿kdf cd]   l/   sg 
8n/   nfO{ sd ?rfpg ;S5g\ h;n]    ubf{ ljZj d'b|f 
ahf/   df 8n/   sf]    babafnfO{ IfL0f x'Fb}   hfg ;Sg]   5 . gofF 
Jofkfl/   s ;Demf}   tfx¿df cd]   l/   sfnfO{ ;fd]   n gu/   ]   /    
ljZjsf cGo b]   zx¿n]    cd]   l/   sfnfO{ PSNofpFb}    ljZj 
ahf/   df cd]   l/   sL k|efj sd ub}   { nfg]    k|of; klg x'g 
;Sg]    b]   lvG5 .

cd]   l/   sL gLltn]    ljZjJofkL ¿kdf x'g]    cfk|jf;g 
/    To;n]    Nofpg]    cfly{s kl/   0ffd klg plQs}    r'gf}   tLk"0f{ 
x'g]    b]   lvPsf]    5 . k|ltaGwfTds cfk|jf;L gLltx¿n]    
eO/   x]   sf pBf]   uwGbfdf >d cefjsf]    bafa a9\b}    hfG5 
/    o;n]    cfk|jf;L sfdbf/   df lge{/    /   x]   sf pBf]   uwGbfnfO{ 
c;/    u5{ . v'nf cfk|jf;L gLlt ckgfPsf b]   zx¿n]    
k|ltefzfnL JolQmx¿nfO{ cfsif{0f ug{;S5g\ h;af6 
cd]   l/   sf eO/   x]   sf k|ljlw tyf cg';Gwfgdf ;+nUg k|ltef 
knfog x'g;S5g\ . z/   0ffyL{ gLltx¿ s8f agfOPsf]    
v08df dfgjLo ;ª\s6 a9\b}    hfFbf cd]   l/   sfsf]    cGo 
b]   zx¿;Fusf]    ;DaGw pbf;Lg x'g;S5 . 

;'gsf]    efp psfnf]    nfUbf cd]   l/   sg 8n/    stf < 
;'gsf]    cGt/   f{li6«o d"Nodf cfPsf]    j[l4n]    yk 

cfly{s clglZrttfsf]    ;ª\s]   t u/   ]   sf]    5 . a9\bf]    cfly{s 
tyf e"/   fhgLlts cl:   y/   tfsf sf/   0f ljZjJofkL ¿kdf 
d'b|f:   kmLlt a9\g hfg]    /    8n/   sf]    cjd"Nog x'g]    vt/   f 
a9]   sf]    5 . lj:   tf/   sf/   L ljQ gLlt /    d'b|f:   kmLltsf sf/   0f 
nufgLstf{x¿ cd]   l/   sL 8n/    tyf af]   G8x¿df nufgLsf]    
;6\6f ;'gtkm{ cfslif{t ePsf 5g\ . clglZrt Jofkf/    
gLlt /    ljZjJofkL ljQLo cGof}   nn]    ubf{ ;'gdf ul/   g]    
nufgL ;'/   lIft /    nf]   slk|o ePsf]    5 . s]   Gb|Lo a}   +sx¿n]    
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l/   he{ d'b|fsf ¿kdf cd]   l/   sL 8n/   sf]    ljsNk vf]   lh/   x]   sf]    
a]   nf ;'gsf]    dfu a9\b}    hfg'n]    cfly{s ¿kdf cd]   l/   sL 
k|efj lkmtnf]    x'Fb}    hfg]    vt/   f a9]   sf]    b]   lvG5 . 

Dfflysf]    u|fkmnfO{ x]   bf{ ;g\ @)!% b]   lv g}    ;'gsf]    
d"No psfnf]    nfu]   sf]    5 . t/   , sf]   le8 !( dxfdf/   Lsf 
sf/   0f ;g\ @)@) sf]    dWodf efp s]   xL cf]   /   fnf]    nfu]   sf]    
lyof]    /    ;g\ @)@$ sf]    ;]   K6]   Da/   ;Dd l:   y/    /   x]   sf]   df 
cS6f]   a/   b]   lv lg/   Gt/    psfnf]    nflu/   x]   sf]    b]   lvG5 . 

ljZjel/    cd]   l/   sL cfqmfdstfsf]    k|ltlqmofx¿ 
cfO/   x]   sf 5g\ . o'/   f]   lkog o'lgog -Oo"_ /    PlzofnL 
b]   zx¿n]    cd]   l/   sL gLltn]    c;Gt'ngnfO{ lg/   fs/   0f ug{ 
Ps cfk;df If]   lqo Jofkf/   nfO{ sl;nf]    agfpg]    k|of; 
ul/   /   x]   sf]    kfOG5 . a|flhn, ?;, ef/   t, rLg, blIf0f 
clkm|sf, OlhK6, Olyof]   lkof, OG8f]   g]   lzof, O/   fg /    ;+o'Qm 
c/   a Old/   ]   6\; ;lDdlnt la|S; b]   z tyf pbLodfg 
cy{tGqx¿n]    cd]   l/   sfsf]    k|e'Tj sd x'g]    ljQLo 
k|0ffnLsf af/   ]   df k|of; tLj| agfPsf 5g\ . To:   t}   , 
cd]   l/   sL cfly{s k|efjnfO{ b[li6ut u/   L ax'/   fli6«o 
sDkgLx¿n]    l:   y/    Jofkf/    gLlt ePsf b]   zdf cfˆgf]    
sfo{ ;~rfng ug]   {tkm{ pGd'v ePsf]    b]   lvG5 . 

;g\ @)@) df hflDaofn]    !& ca{ 8n/   sf]    C0f 
l8kmN6 u/   ]   kl5 rLgn]    /   fxt lbg c:   jLsf/    ubf{ pQm 
C0f xfn;Dd k'g;+{/   rgf ub}   { cfO/   x]   sf]    5 . 6«Dkn]    

cGt/   f{li6«o d'b|f sf]   ifnfO{ jif]   {gL lbOcfO/   xsf]    @=! ca{ 
8n/   sf]    ;xfotf /   f]   Sg]    k|:   tfjn]    hflDaofsf]    !=# ca{ 
8n/   sf]    cfOPdPkmsf]    cfly{s p4f/   df uDeL/    hf]   lvd 
pTkGg ePsf]    atfOG5 .

/   fi6«kltsf]    ¿kdf 8f]   gfN8 6«Dksf]    bf]   >f]    sfo{sfnsf]    
;'?cftL sbdn]    ljZj ahf/    tft]   sf]    cj:   yf 5 . 
o;n]    3/   ]   n' gLltx¿df cfqmfdstf, a9\bf]    ;+/   If0fjfbL 
sbd /    ax'kIfLo ;+nUgtfaf6 kl5 x6\g]    /   0fgLltsf 
sf/   0f ljZjJofkL cfly{s gLltx¿sf]    Jofks km]   /   abn 
x'g]    b]   lvG5 . cNksfndf cd]   l/   sL pBf]   unfO{ kmfObf 
k'Ug;Sg]    eP tfklg bL3{sfnLg ¿kdf ;fj{hlgs C0f 
a9\g]   , ;+:   yfut IfoLs/   0f /    ax'kIfLo ;fem]   bf/   L cK7\
of/   f]   df kg{;Sg]    kSsfkSsL 5 . 8n/    C0fdf lge{/    /   x]   sf 
pbLodfg cy{tGqx¿n]    pRr:   t/   sf]    hf]   lvdx¿ ;fdgf 
ug'{kg]   { b]   lvG5 . cfly{s ;fem]   bf/   L /    j}   slNks Jofkfl/   s 
u7aGwg vf]   lh/   x]   sf]    ljZjn]    cfly{s ;fem]   bf/   Lsf]    Pp6f 
5'6\6}    ¿k lnFb}    ubf{ ljsf;df ;fem]   bf/   Lsf nflu jiff}+{b]   lv 
x'Fb}    cfO/   x]   sf]    cd]   l/   sL cu'jfO{ /    k|of;df k|ZglrXg 
nfu]   sf]    5 . ljsl;t, ljsf;f]   Gd'v, pbLodfg ;a}    tx 
/    tKsfsf cy{tGqx¿n]    ;'gsf]    d"Noj[l4 b]   lv lnP/    
cfk|jf;g gLlt, /   f]   huf/   L /    ljQLo cl:   y/   tfsf dfem 
cd]   l/   sf a]   u/   sf]    /   0fgLlts k'g;{+/   rgfsf]    ;ª\s]   t 
ul/   /   x]   sf b]   lvG5g\ . 

u|fkm @ M ;'gsf]    j[l4b/    

-;|f]   tM uf]   N8 k|fO; 86 cu{_
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P]   ltxfl;s sbd /    lg0f{o
cd]   l/   sfs}    nflu eg]    ;+/   If0fjfbL gLlt xf]   ;\ of 

klxnf]    cd]   l/   sg gLlt, o;n]    cd]   l/   sL cy{tGq hf]   ufpg 
vf]   h]   sf]    ;sf/   fTds kIfx¿ klg 5g\ . of]    cy{df 
/   fi6«klt 6«Dk Ps cfFl6nf]    /   fi6«kltsf ¿kdf bl/   Psf 
5g\ . xfn;Dd oltsf]    hf]   lvd df]   n]   /    b]   z /    cy{tGqnfO{ 
cufl8 a9fpg]    of]   hgf s'g}    /   fi6«kltn]    NofPsf lyPgg\ . 
cGof}   n, ;+zo /    efjL hf]   lvdsf aLr 3/   ]   n' cd]   l/   sL 
cy{tGqtkm{ eg]    pgsf]    sbd k|z+;fnfos klg b]   lvPsf]    
5 . d'lQm lbj;sf]    ¿kdf JofVof ub}   { /   fi6«klt 6«Dkn]    
cd]   l/   sfsf]    rLg /    o'/   f]   lkog b]   zx¿aLrsf]    a9\bf]    
Jofkf/    3f6f sd ug{ 6\ofl/   kmsf]    gofF gLlt cfjZos 
ePsf]    atfPsf 5g\ . vf; cy{df pgn]    of]    gLltnfO{ 
cfly{s :   jtGqtfsf]    3f]   if0ff ;d]   t u/   ]    . 

:   jb]   zL pTkfbgnfO{ k|fyldstf lbg' /   fi6«klt 
6«Dksf]    7"nf]    ;f]   rfO xf]    . o;n]    cd]   l/   sfdf pBf]   uwGbfx¿ 
pNn]   Vo ¿kdf a9\g uO{ /   f]   huf/   L l;h{gf /    ljb]   zdf 
;fdfg lgof{tsf sf/   0f Jofkf/    3f6fdf sdL x'g]   5 . 
o;af6 vf;u/   L :   6Ln, c6f]   df]   afOn /    pmhf{ If]   qdf 
cd]   l/   sL cfTdlge{/    /    :   jtGq /   xg rfx]   sf]    a'lemG5 . 
clxn]    em6\6 x]   bf{ rf}   tkmL{ ;d:   of b]   lvP tfklg 
kl5 of]    gLltn]    ;d:   ofx¿ dTy/    x'Fb}    hfg]    /    b]   z 
;d[l4tkm{ cufl8 a9\g]    6«Dksf]    a'emfO 5 .  o;sf 
;fy}   , 6«Dkn]    7"nf]    s/    s6f}   tLdfkm{t Joj;fox¿nfO{ 
nufgL /    lj:   tf/    ug{ k|]   l/   t u/   ]   sf 5g\ .  ljz]   iftM 
;fgf Joj;fox¿n]    o;sf]    k|ToIf nfe kfPsf 5g\, 
h;n]    pgLx¿nfO{ /   f]   huf/    j[l4df ;xof]   u k'¥ofPsf]    
5 . pgn]    ax'kIfLo ;+:   yfx¿df cd]   l/   sL of]   ubfgaf/   ]    
k|Zg p7fpFb}    kf/   blz{tf, hafkmb]   xLtf /    k|efjsfl/   tfdf 
;'wf/   sf]    dfu u/   ]   sf 5g\ . pgsf]    of]    dfun]    bL3{sfnLg 
;'wf/    /    ;+:   yfut k'g;{+/   rgfsf]    ax;nfO{ ult lbg]    
b]   lvG5 . x'g klg, 7"nf]    of]   ubfgstf{n]    cfkm"n]    lbPsf]    
;xof]   usf]    lx:   ;f s'g ¿kdf s;/   L k|efjsf/   L 9Ën]    
k|of]   u eof]   ÷ePg eg]   /    ;dLIff ub}   { k'glj{rf/    ug'{ 
:   jfefljs}    xf]    . 

rLgsf]    Jofkf/   df ljZjJofkL babaf cd]   l/   sfh:   tf 
ljsl;t cy{tGqsf nflu c;Xo dfq geP/    cfly{s 
c;Gt'ngtfsf lx;fan]    pko'Qm gePsf]    /   fi6«klt 

6«Dksf]    a'emfOsf dfem pgn]    rLg;Fusf]    Jofkf/    3f6f 
36fpg]    p2]   Zon]    z'Ns /    k|ltaGwx¿ nfu" u/   ]   sf 5g\ 
h;n]    rLg;Fu s8f df]   ntf]   n ug]   { l:   yltdf cd]   l/   sf 
k'u]   sf]    5 . jftfj/   0fLo ;Gt'ngsf nflu ljZjel/    g}    
On]   lS6«s ;jf/   L ;fwgx¿sf]    pTkfbg /    vkt eO/   x]   sf]    
a]   nf eg]    cd]   l/   sfn]    cfˆgf]    hldgd'lgsf]    pmhf{sf]    
e08f/   n]    g}    cfkm" ;d[4 x'g]    of]   hgf cl3 ;f/   ]   sf]    5 . 
pmhf{ :   jtGqtfsf nflu cd]   l/   sfn]    z]   n Uof; /    t]   n 
pTkfbgdf nufgL k|f]   T;fxg lbFbf cd]   l/   sf pmhf{ 
lgof{ts /   fi6«sf]    ¿kdf pbfPsf]    5 h;n]    Jofkf/   3f6f 
36fpg /    /   0fgLlts :   jfoQtf a9fpg d2t u/   ]   sf]    
5 . of]    sbd eg]   sf]    :   jb]   zL ;|f]   t /    ;fwgsf]    pRrtd 
kl/   rfng ug{ /    u/   fpg /   0fgLlts sbdnfO{ pko'Qm 
;dodf nfu" u/   ]   sf]    eGg]    a'lemG5 . 

cfˆgf gful/   ssf nflu /   fi6«klt 6«Dkn]    h]    u/   ]   sf 
5g\ Tof]    pko'Qm g}    b]   lvG5 . pgn]    ;a}    cd]   l/   sLx¿sf]    
nflu vr{ 36fpg]   , ;Ldfgf ;'/   lIft ug]   {, cd]   l/   sL pmhf{ 
jr{:   jnfO{ k'gM phfu/    ug]   {, zlQmdfkm{t zflGt :   yfkgf 
ug]   {, /    ;Dk"0f{ cd]   l/   sLx¿nfO{ k'gM ;'/   lIft /    ;+/   lIft 
agfpg]    k|lta4tf lbPsf 5g\ . /   fi6«klts}    egfOdf x/   ]   s 
lbg pgL gful/   ssf nflu nl8/   xg]   5g\ . cfpg]    efjL 
k':   tfsf nflu alnof]   , ;'/   lIft /    ;d[4 cd]   l/   sf agfpg]    
pgsf]    k|0f 5 /    ;fFlRrs}    cd]   l/   sfnfO{ :   j0f{o'udf n}   hfg]    
pgsf]    of]   hgf 5 . o;n]    b]   zelQmdf ;fy}    ;kgf ;fsf/    
agfpg]   , b]   z /    gful/   snfO{ cfTdlge{/    /    ;d[4 agfpg]    
kf7 klg l;sfPsf]    5 . 

;du|df /   fi6«klt 8f]   gfN8 6«Dksf sbdn]    NofPsf]    
;sf/   fTds ;Defjgfx¿ h:   tf]    cfly{s k'g?Tyfg, 
zlQmzfnL /   fi6«jfb /    Jofkf/    ;'/   Iff, em0em6d'Qm 
lgodg /    ;lhnf]    Jofj;flos lgodx¿, ;'/   Iff /    
cfk|jf;gdf lgoGq0fsf ;fy}    ax'kIfLo ;lGwx¿af6 
6f9f /   x]   /    cd]   l/   sf cfˆgf]    :   jtGq gLlt agfpg ;Ifd 
x'g]    h;n]    bL3{sfndf :   jfy{ cfwfl/   t /   0fgLlt alnof]    
agfpg]    b]   lvG5 . 

g]   kfnnfO{ kmfObf, cj;/    ls r'gf}   tL < 
/   fi6«klt 6«Dksf]    sbdn]    g]   kfndf eg]    cj;/    

l;h{gf u/   ]   sf]    rrf{ p7\g yfn]   sf]    5 . …   cd]   l/   sf km:   6{Ú       
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gLltsf sf/   0f g]   kfn;lxt !*% d'n'ssf]    Jofkf/    k|efljt 
ePsf]   df g]   kfn cfwf/   e"t eG;f/    z'Ns -a]   ;nfOg  
6\ofl/   km_ nfUg]    b]   zx¿df ;"rLa4 5 . g]   kfnsf 
;oeGbf a9L j:   t' z"Go eG;f/    b/   df cd]   l/   sf lgof{t 
x'Fb}    cfPsf]   df ca To:   tf j:   t'x¿df bz k|ltzt eG;f/    
z'Ns nfUg]   5 . rfn' cf=j= @)*!÷*@ sf]    * dlxgfdf 
g]   kfn /    cd]   l/   sfaLr @* ca{ &# s/   f]   8 ?k}   ofF a/   fa/    
Jofkf/    ePsf]    5 . o; cjlwdf cd]   l/   sfaf6 g]   kfnn]    
!& ca{ #% s/   f]   8sf ;fdfg cfoft u/   ]   sf]    5 eg]    !! 
ca{ #* s/   f]   8sf]    lgof{t u/   ]   sf]    5 . cf=j= @)*)÷*! 
df g]   kfnaf6 !& ca{ #! s/   f]   8 ?k}   ofFsf j:   t'x¿ 
cd]   l/   sf lgof{t ePsf]    lyof]    . em6\6 x]   bf{ !) k|ltztsf]    
yk eG;f/    z'Nsn]    g]   kfnL pTkfbg cd]   l/   sL ahf/   df 
dxFuf]    t x'ghfG5 t/    cGo b]   zx¿sf]    t'ngfdf g]   kfnsf]    
j:   t' ;:   tf]    x'g uO{ yk lgof{t k|j4{g x'g]    cfzf g]   kfnL 
lgof{tstf{sf]    5 . cd]   l/   sfn]    ef/   tdf @^ k|ltzt, 
>LnÍfdf $$ k|ltzt, aËnfb]   zdf #& k|ltzt /    rLgdf 
%$ k|ltzt;Dd /   ]   l;k|f]   sn 6\ofl/   km nufPsf]    5 . ;g\ 
@)!% sf]    e"sDkkl5 g]   kfnaf6 && k|sf/   sf j:   t'nfO{ 
cd]   l/   sfn]    …   g]   kfn 6«]   8 lk|km/   ]   G; k|f]   u|fdÚ       -Pg6LkLkL_ 
cGtu{t z"Go eG;f/   sf]    ;'ljwf lbPsf]    lyof]    . o;af6 
s'n lgof{tsf]    * k|ltzt j:   t'x¿ cd]   l/   sf lgof{t x'g]    
u/   ]   sf]    lyof]    eg]    z"Go eG;f/   sf]    j:   t'x¿ s'n lgof{tsf]    
$ k|ltztdfq}    lgof{t x'g;s]   sf]    lyof]    . cd]   l/   sf 
lgof{t x'g]    j:   t'x¿df sfk]   {6, klZdgf, 5'kL{ /    ufd]   {G6sf 
;fdfg /   x]   sf 5g\ . x'g t z"Go eG;f/    z'Ns x'Fbf 
klg g]   kfnn]    nIocg';f/   sf]    pNn]   Vo Jofkf/    ug{ ;s]   sf]    
lyPg . To;df sltko g]   kfns}    lgof{t /    k|f]   T;fxgsf]    
gLlt lhDd]   jf/    ePsf]    lyof]    . o;sf]    Ps pbfx/   0fdf 
lgof{thGo j:   t'x¿sf]    k|f]   T;fxgsf]    kfFr k|ltzt /   sd 
lngnfO{ klg lgof{tstf{x¿ b'O{÷tLg jif{b]   lv ljleGg 
lgsfo wfO/   x]   sf 5g\ . lgof{t k|f]   T;fxgsf]    gLlt 
ag]   kl5 :   jtM:   k"mt{ lgof{t k|f]   T;fxgsf]    /   sd k|0ffnLaf6}    
lgof{tstf{nfO{ k|fKt x'g;s]   sf]    lgof{thGo pBf]   ux¿ 
xf}   l;g ;Sy]    . t;y{, z"Go eG;f/    z'Ns x'Fbf ;d]   t 
ck]   lIft nfe lng g;s]   sf]    g]   kfnn]    yk !) k|ltzt 
eG;f/    z'Nssf]    lnFbf oyfl:   yltd}    lgof{t x'g;Sg]    
b]   lvG5 . 

t/   , t'ngfTds nfesf lx;fan]    g]   kfnsf l5d]   sL 
d'n'sx¿ >LnÍf, ef/   t, aËnfb]   zsf]    t'ngfdf ToxfFaf6 
pTkflbt j:   t'x¿ g}    g]   kfnn]    klg lgof{t ug{ ;Sof]    
eg]    g]   kfnnfO{ gf]   S;fgeGbf cj;/    cfPsf]    b]   lvG5 . 
h:   tf]    aËnfb]   z /    ef/   tn]    lgof{t ug]   { ufd]   {G6, cf}   iflw, 
cf}   iflwhGo j:   t', lxdfnL hl8a'6Ldf g]   kfnsf]    lgof{t 
cfqmfdstf b]   lvof]    eg]    g]   kfnsf]    j:   t' tL b]   zx¿sf]    
t'ngfdf cd]   l/   sfdf ;:   tf]    kg{ hfG5 . o;n]    g]   kfnL 
j:   t'x¿sf]    dfu a9L lgof{t ;sf/   fTds 9Ën]    cufl8 
a9\g ;S5 . ck|ToIf ¿kn]    g]   kfnL j:   t'n]    k|fyldstf 
kfpg]    /    g]   kfnn]    ;:   tf]    d"Nodf j:   t'x¿ laqmL ug{;Sg]    
cj;/    cfPsf]    5 . t/   , eG;f/    z'Ns dxFuf]    eP/    cd]   l/   sL 
ahf/   sf nflu agfOPsf]    j:   t'x¿ g]   kfndf k7fpg]    
hf]   lvd klg plQs}    5 . o;n]    :   jb]   zL g]   kfnL lgof{tsf]    
k|of;df l5dsL d'n'sx¿af6 y'lk|g]    j:   t'x¿n]    cj/   f]   w 
k}   bf ug{;S5g\ . 

g]   kfnaf6 a9L lgof{t x'g]    j:   t'df 5'kL{ -8ulrp_ 
ef/   tn]    klg lgof{t u5{ t/    ef/   tnfO{ g]   kfnsf]    !) 
k|ltztsf]    t'ngfdf @^ k|ltzt eG;f/    z'Ns nufpFbf 
g]   kfnL 5'kL{ cd]   l/   sfdf ;:   tf]    kg{ hfG5 . To:   t}   , 
Pg6LkLkL cGtu{t sfk]   {6 /    ;nx¿ klg ef/   tLoeGbf 
;:   tf]    x'G5 . cd]   l/   sfdf w]   /   }    sfk]   {6 lgof{t ug]   { b]   zx¿ 
rLg, 6sL{ /    ef/   teGbf g]   kfnsf]    eG;f/   b/    ;:   tf]    
ePsf]   n]    cj;/    t dgUu]    b]   lvG5  . /   ]   l8d]   6 ufd]   {G6df 
klg To:   t}    x'g]   jfnf 5 . g]   kfneGbf ef/   t, rLg, 
leotgfd /    SofDaf]   l8ofsf]    ;fdfg cd]   l/   sf dxFuf]    
x'G5 . ca, of]    cj;/   df g]   kfnn]    s;/   L kmfObf lng]    
s'/   f e/   k5{ . klxnf s'/   f t g]   kfndf pTkfbg x'gk¥of]    
cd]   l/   sg u'0f:   t/   sf cg';f/    . h'g pTkfbg eO/   x]   sf]    5 
To;nfO{ 7"nf]    dfqfdf pTkfbg ug{kg]   { x'G5 . To;kl5, 
cfk"lt{ aflwt gu/   fpg]    Uof/   ]   G6L ToxfFsf cfk"lt{stf{ 
cyf{t\ cfoftstf{n]    vf]   H5g\ . To;sf]    ;'lglZrttfsf 
nflu g]   kfnL k|f]   T;fxg gLltsf]    tLj| sfof{Gjog, gLltut 
l:   y/   tf, ljQLo k|0ffnLaf6 ;xof]   uh:   tf w]   /   }    s'/   f 
cfjZos k5{ . km]   l/   , eG;f/    b/   dfq}    7"nf]    s'/   f xf]   Og 
d"No sd x'gsf nflu . e"kl/   j]   li6t d'n's ePsf]   n]    
g]   kfnaf6 lgof{t x'g]    j:   t'x¿df 9'jfgL nfut a9L 5 . 
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g]   kfn nfeflGjt x'g]    kIf csf]   { klg 5 . cltsd 
ljsl;t d'n'saf6 ;g\ @)@^ ;Dd :   t/   f]   Ggltsf qmddf 
/   x]   sf aËnfb]   z, g]   kfn /    nfcf]   ;dWo]    g]   kfnsf]    eG;f/    
b/    sd ePsf]   n]    t'ngfTds nfe g]   kfnn]    lng ;S5 
/    :   t/   f]   Ggltsf]    qmd yk ;zQm x'g;S5 . t/   , To;sf 
nflu kl/   0ffdLd'vL sfof{Gjogsf /   0fgLlts of]   hgf 
eg]    g]   kfnn]    cjnDag ug{ h?/   L 5 . t/   , g]   kfnnfO{ 
cGo b]   zsf]    sd eG;f/    z'Nssf]    lbuf]   kgdf g]   kfnsf]    
;kmntf lge{/    /   xg]   x'G5 . Go"gtd kfFr jif{ /   fi6«kltsf]    
of]    gLlt sfod ePsf]    v08df g]   kfndf pTkfbg ug]   { 
/    lgof{t ug]   { ¿kdf nufgL lelqg ;S5 . o;sf 
nflu g]   kfn ;/   sf/    /    cGo ;DalGwt lgsfox¿sf]    
k|fyldstf to x'g'kg]   { b]   lvG5 . g]   kfndf /   f]   huf/   L a9\g 
;S5 /    ljb]   z knfog x'g]    o'jfx¿ oxfF yfldg ;S5g\ . 
g]   kfnsf 3/   kl/   jf/   sf]    cfocfh{gsf]    a9\bf g]   kfnsf]    
;du| dfu a9\g ;S5 h;af6 rqmLo ¿kdf cGo 
If]   qx¿ klg xf}   l;g k'U5g\ . h:   tfnfO{ To:   t}    eG;f/    
z'Nssf]    lbuf]   kgf g]   kfnsf]    ;dl[4sf]    cfwf/    aGg;S5 . 

o:   tf cj;/   sf ;fy}    g]   kfnnfO{ r'gf}   tLx¿ klg 
5g\ . Jofkf/    tyf nufgL j[l4 x'g eG;f/   b/    dfq}    

sf/   s xf]   Og . g]   kfn e"kl/   j]   li6t ePsfn]    oxfFaf6 

cd]   l/   sfdf ;fdfg lgof{tsf nflu nfUg]    ;do g}    cGo 

b]   zsf]    t'ngfdf a9L 5 . o;n]    lglZrt ¿kdf Jofkf/    

nfut a9fpF5 . g]   kfnsf]    >d nfut pRr 5 eg]    

pTkfbg klg a9L eG;f/    z'Ns nufOPsf]    d'n'seGbf 

ljlzi6Ls[t 5}   g . hgzlQmsf]    pTkfbsTj klg g]   kfndf 

sd 5 lsgeg]    g]   kfndf >dsf]    pknAwtf /    pTkfbgdf 

lg/   Gt/   tf 5}   g . eG;f/    z'Ns sd x'Fb}   df nfe eOxfNg]    

klg xf]   Og . o;sf nflu of]   hgfa4 tof/   L ug'{k5{ . 

nufgL To;}    cfOxfNg]    xf]   Og . kl5Nnf]    ;dodf g]   kfndf 

/   fhg}   lts t/   ntf a9]   sf]    5 . Joj:   yf kl/   jt{gsf nflu 

cfGbf]   ng nufot, 3/   hUuf, ;]   o/    3/   ]   n' cy{tGqd}    

;':   ttf /    bafa -:   6«]   ;_ cfPsf]    sf/   0fn]    ljb]   zL nufgL 

k|f]   T;fxg eOxfNg]    b]   lvGg . pTkfbg /    Joj;fosf]    

nfut pRr x'g', ;'/   Iff k|Tofe"lt v:   sFb}    hfg' /    ;du| 

nufgLsf]    jftfj/   0f g}    sdhf]   /    x'Fb}    uPsf]    5 . o;sf 

nflu bL3{sfnLg of]   hgfsf ;fy}    dfgj;|f]   tsf]    pRr 

Joj:   yfkg, >d /    /   sd b'j}    ljb]   z knfogaf6 aRg]    

kl/   0ffdd'vL sfo{sf]    of]   hgf cl3 ;fg'{kg]   { b]   lvG5 . 
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ljifo k|j]  zM
 b'O{ jf ;f]  eGbf a9L d'n'sn]   j:  t', ;]  jf /   af}  l4s 
;DklQsf]   ;Ldfkf/   Jofkf/   u/  L ljlgdo x'g' j}  b]  lzs 
Jofkf/   xf]   . o;af6 b]  zsf]   s'n cfDbfgL, pTkfbg, 
art, bIftf, /  f]  huf/  L /   ;d[l4 a9\b5 . cfGtl/  s 
dfusf]   ;Daf]  wg ub}  { d'›f:  kmLlt b/  nfO{ lgoGq0f ug{ 
;3fp k'¥ofpF+b5 . cfoft lgof{t, Jofkf/   ;Gt'ng, 
ljlgdo b/  , ljb]  zL ljlgdo ;l~rlt, e'QmfgL ;Gt'ng 
cGt/  f{li6«o Jofkf/  sf k|d'v tŒjx¿ x'g\ . o;nfO{ 
ljBdfg Jofkf/   gLlt, Jofkf/   ;+Demf}  tf, cfoft÷lgof{t 
gLlt, d'›f ljlgdo lgoGq0f k|0ffnL, eG;f/   dx;'n 
b/  , e'QmfgL tl/  sf, Jofkf/  sf nflu ;/  sf/  L k|f]  T;fxg, 
;+/  If0ffTds Jofkf/   cj:  yf tyf Jofkf/   ;xhLs/  0f, 
;dli6ut dfu /   sf]  6f k|0ffnL, d'›f e'QmfgL :  yfgsf]   
cg's"ntf÷k|lts"ntf, lqml6sn k"jf{wf/   lgdf{0f;d]  tn]   
k|efj kfb{5 . cf=j= @)*)÷*! df g]  kfndf ?= !&$% 
ca{sf]   Jofkf/   ePsf]  df ?= !$$) ca{ a/  fa/  sf]   j:  t' 
Jofkf/   3f6fdf /  x]  sf]   b]  lvPsf]   5 h'g s'n ufx{:  Yo 
pTkfbgsf]   @%=@$ k|ltzt xf]   . g]  kfnn]   !^( eGbf a9L 
d'n'sx¿;Fu Jofkf/   ub{5 . cfoft x'g]   k|d'v j:  t'df 
k]  6«f]  lnod kbfy{, lnlSjkmfO8 k]  6«f]  lnod Uof;, Prcf/   
l;6, z'4 kmnfd, tof/  L sk8f, ljB'tLo ;jf/  L /   ;'g 
/  x]  sf 5g\ eg]   lgof{tdf h';, tof/  L sk8f, cn}  FrL, 
KnfOp8, k|zf]  lwt kfNd t]  nnufot /  x]  sf 5g\ . ljZj 
Jofkf/   ;Ë7gsf]   ;b:  otfkZrft ahf/   kx'Fr ljZj 
dfem k'u]   klg lgof{tsf]   lx:  ;fdf ljZjdf )=))% 
k|ltzt ;lxt !%% cf}  + :  yfg /   cfoftdf ljZjsf]   
)=)%% k|ltzt /  x]  sf]   5 . jflif{s ¿kdf Jofkf/   3f6f 
a9\b}   hfFbf cy{tGqdf y'k|}   ;d:  ofx¿ l;h{gf ePsf 
5g\ .  

cGt/  f{li6«o Jofkf/  ;DaGwL ;+j}  wflgs, sfg'gL tyf 
gLltut Joj:  yfx¿M 

s=  ;+j}  wflgs Joj:  yf– cy{, pBf]  u tyf jfl0fHo gLltM 
t'ngfTds nfesf If]  qsf]   klxrfg u/  L pBf]  usf]   
ljsf; /   lj:  tf/  åf/  f lgof{t k|j4{g ub}  { j:  t' tyf 
;]  jfsf]   ahf/   ljljwLs/  0f /   lj:  tf/   ug]  {, /  fli6«o 
lxt cg's"n cfoft k|lt:  yfkg, lgof{t k|jw{gsf 
If]  qdf j}  b]  lzs k'FhL tyf k|ljlwsf]   nufgLnfO{ 
cfslif{t ub}  { k"jf{wf/   ljsf;df k|f]  T;fxg Pjd\ 
kl/  rfng ug]  { . ;+3sf]   Psn clwsf/   If]  qleq 
cGt/  f{li6«o Jofkf/   /  x]  sf]   5 . 

v=  sfg'gL Joj:  yfM
-!_ ljb]  zL nufgL tyf k|ljlw x:  tfGt/  0f P]  g, 

@)&%M ljb]  zL nufgLnfO{ k|f]  T;fxg /   ;'/  Iff 
tyf k|ljlw x:  tfGt/  0fdf ;xhtf, 

-@_ ljb]  zL ljlgdo -lgoldt ug]  {_ P]  g, @)!(– 
ljb]  zL ljlgdosf]   lgodg, cfoft÷lgof{t 
e'QmfgL k|s[ofnfO{ ;xh,

-#_ dWo:  ytf P]  g, @)%%, j}  b]  lzs /  f]  huf/   P]  g, 
@)^$, >d P]  g, @)&$,

-$_ lgsf;L k}  7f/  L P]  g, @)!#M gsf/  fTds 
;"rLsf j:  t'afx]  s cGo j:  t'sf]   ;xh cfoft 
lgof{tsf]   Joj:  yf, 

-%_ eG;f/   P]  g, @)^$ /   lgodfjnL, @)^$M 
Jofkf/   ;xhLs/  0f, rf]  /  L k}  7f/  L lgoGq0f, 
eG;f/   b/   Go"gLs/  0f

-^_ cfos/   P]  g, @)%*, d"No clej[l4 s/   P]  g, 
@)%@M lgsf;Ldf s/   5'6, s/   lkmtf{sf]   
Joj:  yf 

g]kfnsf] cy{tGqdf j}b]lzs Jofkf/sf] k|j[lQM ;d:of /  
;'wf/sf pkfox¿
 /fdaxfb'/ s]=;L=*

*  pk;lrj, cy{ dGqfno 



g] kfn / fi6« a} +s ;dfrf/ 

61

u=  Jofkf/  ;DaGwL gLltx¿
-!_ pbf/  Ls/  0fsf]   gLltM ;g\ !((@ df g]  kfn 

;/  sf/  n]   v'Nnf cy{gLlt cjnDag u/  ]  sf]   
xf]   . d'n's cfly{s pbf/  Ls/  0fdf uP;Fu}   sf]  6f 
k|0ffnL vf/  ]  h ePsf]   5 . s'g}   klg pBf]  u 
:  yfkgf ug{ /   Jofkf/   ug{ ;/  sf/  sf]   :  jljj]  sL 
lg0f{o s'g{'kg]  { k|yf /  f]  lsof]   . ;/  sf/  åf/  f 
lgoGq0f ul/  Psf]   g]  kfnsf]   jfl0fHo If]  q 
v'Nnf, :  jtGq /   :  jfoQ aGg k'Uof]   . cfly{s  
pbf/  Ls/  0f;Fu}   ;a}   g]  kfnLn]   nufgL u/  L cfˆgf]   
OR5fcg';f/  sf]   Jofkf/   ug{ ;Sg]   ePsf]   5 . 
o;/  L gLltut ¿kdf  jfl0fHosf If]  qdf 7"nf]   
5nfª cfPsf]   5 . 

-@_ jfl0fHo gLlt, @)*!– ;Ifd /   k|lt:  kwL{ 
jfl0fHo If]  qsf]   ljsf;dfkm{t cfly{s ;d[l4df 
of]  ubfg ug]  { b"/  b[li6;lxt lgof{t k|j4{g, cfk"lt{ 
k|0ffnL ;anLs/  0f /   If]  qut ;dGjodfkm{t 
s'n ufx{:  Yo pTkfbgdf jfl0fHo If]  qsf]   
of]  ubfg a9fpg]   nIo  /  x]  sf]   5 . 

-#_ cf}  Bf]  lus gLlt, @)&^–lgof{td'vL 
pBf]  ux¿sf]   k|j4{g, cGt/  f{li6«o k|lt:  kwf{ 
a9fpg pTkfbgzLntf ;'wf/   .

-$_ ljb]  zL nufgL gLlt–nufgL k|lqmof ;/  n /   
kf/  bzL{ agfpg]  , /  0fgLlts If]  qdf ljb]  zL 
nufgLsf]   k|fyldstf .

-%_ s[lif ljsf; /  0fgLlt, @)&@–@)(@ s[lif 
pTkfbgsf]   lgof{t k|f]  T;fxg, cGt/  f{li6«o 
ahf/  df s[lif pTkfbgx¿sf]   dfgsLs/  0f 
;DaGwL Joj:  yf /  x]  sf]   5 . 

3=  cGt/  f{li6«o Jofkf/   ;Demf}  tfx¿
-!_ World Trade Organization (WTO)- v'nf  
 Jofkf/  , Jofkfl/  s dfGotf /   lgodx¿sf]    
 kfngf .
-@_ South Asian Free Trade Agreement(SAFTA)–  
 blIf0f PlzofnL b]  zx¿;Fu Jofkf/   ;xhLs/  0f .
-#_ kf/  jxg ;lGw, @)@# . 
-$_ cglws[t Jofkf/   lgoGq0f ;Demf}  tf, @))( . 

ª= ;f]  x|f}  + of]  hgf – cGt/  f{li6«o Jofkf/  df kg]  { c;/  sf]   
Go"gLs/  0f, Jofkf/   3f6f sd ub}  { ;Gt'ng sfod 
ug]  {, lgof{t k|j4{g /   cfoft Joj:  yfkgnfO{ 
k|fyldstf lbOPsf]   5 . 

r= jflif{s ah]  6 jQmJoM cf=j=@)*!÷*@ sf]   
ah]  6df cGt/  f{li6«o Jofkf/  ;DaGwL Joj:  yf– g]  kfn 
PsLs[t Jofkf/   /  0fgLltn]    klxrfg u/  ]  sf /   xfn 
pRr kl/  df0fdf lgof{t eO/  x]  sf j:  t'sf]   lgof{t 
j[l4, skmL, cnF}  rL, lrof /   lxdfno jf6/  sf]   
j|fl08ª  ug]  {, Jofkf/  hGo k"jf{wf/  sf PsLs[t 
/   /  0fg}  lts ljsf;sf nflu nlhli6s u'?of]  hgf, 
cfk"lt{ z[ª\vnfsf cj/  f]  w x6fpg]  ,  p k e f ]   Q m f 
lxtsf]   ;+/  If0f tyf ;Daw{gsf nflu pkef]  Qmf 
cbfnt u7g ul/  g]   .

5= cfoft–lgof{tsf nflu s/   5'6 tyf ;'ljwfx¿ 
/   Jofkfl/  s ;+/  If0fM 
-!_ Bay of Bengal Initiative for Multi– 
 Sectoral Technical and Economic  
 Cooperation (BIMSTEC) /   Bangladesh,  
 Bhutan, India, Nepal (BBIN) ax'If]  qLo  
 k|fljlws /   cfly{s ;xsfo{nfO{ k|fyldstf  
 lbFb}   Jofkf/  , nufgL, oftfoftnufotsf  
 If]  qx¿df ;xsfo{nfO{ k|j4{g ug{, 

-@_ Bilateral Investment Promotion and  
 Protection Agreement (BIPPA)  /   Double  
 Tax Avoidence Agreement (DTAA) 

g]  kfnsf]   cy{tGqdf Jofkf/   3f6fsf]   kl5Nnf]   ^ 
cfly{s jif{sf]   k|j[lQ ljZn]  if0fM  

 cfly{s jif{ @)&%÷)&^ df lgof{t ?= (& 
ca{ x'Fbf cfoft ?= !$!* ca{ /  xg uO{ Jofkf/   3f6f 
?= !#@! ca{ /  x]  sf]   lyof]   . cfly{s jif{ @)&*÷)&( 
df lgof{t ?= @)) ca{ x'Fbf cfoft ?= !(@) ca{ 
k'u]  sf]   lyof]   eg]   Jofkf/   3f6f ?= !&@) ca{ k'u]  sf]   
lyof]   . o:  t}   cfly{s jif{ @)*)÷)*! df lgof{t ?= 
!%@ ca{df ;Lldt x'g uO{ cfoft ?= !%(@ ca{ eO{ 
j:  t' Jofkf/   3f6f;d]  t ?= !$$) ca{df k'u]  sf]   5 . 
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j:  t' Jofkf/   3f6fsf]   k|j[lQM

cf=j= @)&%÷)&^ @)&^÷)&& @)&&÷)&* @)&*÷)&( @)&(÷)*) @)*)÷)*! s}  lkmot 

cfoft !$!* ca{ !!(^ ca{ !%#( ca{ !(@) ca{ !^!! ca{ !%(@ ca{

lgof{t (& ca{ (& ca{ !$! ca{ @)) ca{ !%& ca{ !%@ ca{ 

s'n Jofkf/  !%!% ca{ !@(# ca{ !^*) ca{ @!@) ca{ !&^* ca{ !&$$ ca{

j:  t' Jofkf/   3f6f !#@! ca{ !)(( ca{ !#(* ca{ !&@) ca{ !$%$ ca{ !$$) ca{

s'n ufx{:  Yo pTkfbg #*%*=(# ca{ #***=& ca{ $#%@=%% ca{ $(&^=^ ca{ %#$*=%# ca{ %&)$=* ca{ 

s'n ufx{:  Yo pTkfbg;Fu 
j:  t' Jofkf/   3f6fsf]   cg'kft 

#$=@# k|ltzt @*=@^ k|ltzt #@=!! k|ltzt #$=%^ k|ltzt @&=!* k|ltzt @%=@$ k|ltzt

;|f]  tM eG;f/   ljefu, lqk'/  ]  Zj/   .  

 pk/  f]  Qm tflnsfcg';f/   kl5Nnf]   ^ cfly{s 
jif{sf]   Jofkf/  sf]   k|j[lQ ptf/  r9fjk"0f{ b]  lvG5 . cfly{s 
jif{ @)&%÷)&^ df s'n ufx{:  Yo pTkfbg;Fu Jofkf/   
3f6fsf]   cg'kft #$=@# k|ltzt /  x]  sf]  df cfly{s jif{ 
@)&*÷)&( df #$=%^ k|ltzt;Dd Jofkf/   3f6f 
k'u]  sf]   b]  lvG5 . cfly{s jif{ @)*)÷)*! df s'n 
ufx{:  Yo pTkfbg;Fusf]   t'ngfdf @%=@$ k|ltztdfq 
Jofkf/   3f6f b]  lvg'n]   x]  bf{ Jofkf/   3f6fsf]   cfsf/   ;fF3'/  f]   
ePsf]   b]  lvP tfklg lgof{t /   cfoftsf]   cfsf/   cToGt}   
;fF3'/  f]   x'Fb}   uPsf]   t/   s'n ufx{:  Yo pTkfbgsf]   cfsf/   
eg]   a9]  sf]   b]  lvFbf o;aLrdf Jofkfl/  s Jojxf/  df ;'wf/   
cfPsf]   b]  lvFb}  g . kl5Nnf]   ;dodf cfoft tyf lgof{tdf 
s]  xL ;'wf/   ePsf]   b]  lvPsf]   5 . o;n]   Jofkf/   3f6f yk 
a9\g]   b]  lvPsf]   5 . Jofkf/   3f6f sd ug{ cfoftdf 
Joj:  yfkg /   lgof{tdf clej[l4 ug{'kg]  { b]  lvPsf]   5 . 

j}  b]  lzs Jofkf/  df g]  kfnsf 6k6]  g k|d'v ;fem]  bf/  x¿M 
g]  kfnn]   j}  b]  lzs Jofkf/   ug]  { k|d'v Jofkf/   

;fem]  bf/  x¿df cfofttkm{ ef/  t /   rLg /  x]  sf 5g\ eg]   
lgof{ttkm{ ef/  t /   cd]  l/  sf b]  lvPsf]   5 . cfly{s jif{ 
@)*)÷)*! sf]   Jofkf/  sf]   tYofÍsf]   cfwf/  df b; 
k|d'v ;fem]  bf/  x¿ b]  xfocg';f/   5g\M

plNnlvt tYofÍcg';f/   s'n Jofkf/   ?= !& va{ 
$% ca{ #^ s/  f]  8sf]   Jofkf/   x'Fbf ef/  t;Fu dfq ^# 
k|ltzt /   rLg;Fu !&=# k|ltztsf]   lx:  ;f /  x]  sf]   5 . 
ef/  taf6 cfoftsf]   lx:  ;f x]  bf{ ^@=^ k|ltzt c+z 
/  x]  sf]   5 eg]   lgof{ttkm{ ef/  tsf]   lx:  ;f ^&=& k|ltzt 
/  x]  sf]   5 . rLgaf6 cfoftsf]   lx:  ;f x]  bf{ !*=* k|ltzt 
/  x]  sf]   5 eg]   lgof{ttkm{ !=& k|ltztsf]   c+z /  x]  sf]   
5 . cfoftdf ;+o'Qm /  fHo cd]  l/  sfsf]   s'n Jofkf/  df 
lx:  ;f @=! k|ltzt /  x]  sf]  df ;f]   b]  z;Fu cfoftdf lx:  ;f 

j} b] lzs Jofkf/ df g] kfnsf b; k|d'v ;fem] bf/ x¿ /  cfoft lgof{tsf]  ljj/ 0fM -/ sd s/ f] 8df_

l;=g+= ;fem] bf/  b] z cfoft ?= lgof{t ?= hDdf Jofkf/  ?= c+z s} lkmot

! ef/ t ((^^* !)#!* !)((*^ ^#=) Ü

@ @(*&& @%( #)!#^ !&=# Ü

# !($( !&#! #^*) @=! Ü

$ @()( @%* #!^& !=* Ü

% !*** ) !*** !=! Ü

^ !&(@ @$ !*!^ !=) Ü

& rLg !%$) !*@ !&@@ !=) Ü

* cd] l/ sf !#&* @)% !%*# )=( Ü

( ;+o'Qm c/ a Old/ ] 6\; !@#* ) !@#* )=& Ü

!) o'qm] g &(! $$% !@#^ )=& Ü

!! dn] l;of !^@^( !*!% !*)*$ !)=$ Ü

hDdf ?= !%(@(( !%@#& !&$%#^ !)) Ü

;|f] tM eG;f/  ljefu, lqk'/ ] Zj/  .
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@=! k|ltzt /  x]  sf]   5 eg]   lgof{ttkm{ !!=$ k|ltztsf]   
c+z /  x]  sf]   5 . ?= !* ca{ ** s/  f]  8sf]   cfoft x'g]   
o'qm]  g /   !@ ca{ #* s/  f]  8sf]   cfoft x'g]   ch]  {lG6gf;Fu 
lgof{t Jofkf/   x'g ;s]  sf]   b]  lvFb}  g . o; cfly{s jif{df 
!^( j6f b]  z;Fu j}  b]  lzs Jofkf/   ePsf]  df !## j6f 
b]  z;Fu g]  kfnsf]   Jofkf/   3f6fdf /  x]  sf]   5 eg]   #^ j6f 
b]  z;Fu dfq cfofteGbf lgof{t a9L ePsf]   b]  lvPsf]   
5 . lgof{tsf]   cfwf/   cToGt ;fF3'/  f]   /  x]  sf]  , cfwf/  e"t 
cfjZostfsf j:  t';d]  t ef/  L dfqfdf cfoft ug{'kg]  { 
x'Fbf g]  kfnn]   !## j6f b]  z;Fu 3f6fdf Jofkf/   ug{'kg]  { 
b]  lvPsf]   5 .     

g]  kfnsf]   cGt/  f{li6«o Jofkf/  df b]  lvPsf k|d'v ;d:  ofx¿M
g]  kfnsf j}  b]  lzs Jofkf/  df b]  vf k/  ]  sf ;d:  of 

tyf r'gf}  tLcGtu{t cfofltt sRrf kbfy{df cfwfl/  t 
pBf]  usf]   afx'No /  xg', cu|0fL lgsf;LhGo pTkfbgx¿sf]   
u'0f:  t/   x|f; x'g' /   pTkfbg ljljwLs/  0f x'g g;Sg', 
lgsf;LnfO{ ;xof]  u k'¥ofpg]   u/  L kof{Kt dfqfdf ef}  lts 
k"jf{wf/  sf]   ljsf; x'g g;Sg' /   ePsf k"jf{wf/  x¿sf]   
k"0f{ ;b'kof]  u x'g g;Sg'n]   ubf{ g]  kfnsf]   lgsf;L 
Jofkf/  n]   cy{tGqdf ck]lIft of]  ubfg k'¥ofpg g;s]  sf]   
b]  lvG5 . pTkfbgb]  lv ahf/  ;Dd /   ;du| z[ª\vnfdf 
kmfd{/   6' kmf]  s{nfO{ ;dGjo ug]  { gLltsf]   cefj b]  lvG5 . 
;fy}   cGo ;d:  ofx¿ b]  xfocg';f/   /  x]  sf 5g\M

-s_ k/  Dk/  fut k|ljlwsf]   k|of]  u tyf g]  kfndf >lds 
/   k'FhL b'j}  sf]   pTkfbsTj l5d]  sL b]  zsf]   t'ngfdf 
sd x'g',

-v_ k|fylds /   s[lifdf cfwfl/  t j:  t'sf]   dfq lgof{t x'g',
-u_ j}  b]  lzs nufgL cfslif{t x'g g;Sg',
-3_ lgof{td"ns j:  t' u'0f:  t/  Lo gx'g', ltgn]   ljZj 

ahf/  df k|lt:  kwf{ ug{ g;Sg',
-ª_ gofF lgsf;L j:  t'sf]   klxrfg gx'g' /   klxrfg 

ePsf j:  t'sf]   pTkfbgdf Wofg glbOg',
-r_ jfl0fHo gLltdf Jo"/  f]   ckm OlG8og :  6fG88{ -BIS_ 

gjLs/  0f tyf ;l6{lkms]  ;g, pTklQsf]   k|df0fkq, 
Sjf/  ]  lG6g, n]  alnª, u'0f:  t/   k/  LIf0fh:  tf ljifodf 
ef/  tLo kIf;Fu ;Demf}  tf :  ki6 gx'Fbf ef/  tsf]   
ahf/  df kx'Fr sl7g x'g',

-5_ lgof{tsf]   cfwf/  df eG;f/   dx;'n lkmtf{ lbg]   
k|0ffnL k|efjsf/  L sfof{Gjog x'g g;Sg',

-h_ lbuf]   /   pRr cfwf/  ;lxt :  jb]  zL sRrf kbfy{df 
cfwfl/  t lgsf;L Jofkf/   lbuf]   x'g g;Sg',

-em_ g]  kfndf nufgLsf nflu Psåf/   k|0ffnL ckgfpg]   
k|lta4tf a;]  {lg ul/  P klg nfu" x'g g;Sbf 
ljb]  zL sfdbf/  n]   le;f lng emGeml6nf]   k|lqmof, 
;/  sf/  L ;+oGqdf kf/  blz{tfsf]   cefj, /  ]  8  
6\oflkHd, gLltut cl:  y/  tf, nufgLsf]   sdhf]  /    
;'/  Iff, oftfoft If]  qdf l;lG8s]  6, 6«]  8 o'lgogsf]   
clt /  fhgLtLs/  0fh:  tf ljifo ;dfwfg gx'g',

-`_ pBf]  uL Jofkf/  Ldf gjk|jt{g /   pBdzLntfsf]   
sdL eO{ ahf/  sf]   dfucg'¿ksf j:  t' pTkfbg 
x'g g;Sg', 

-6_ s'6gLlts lgof]  un]   k|efjsf/  L ;dGjofTds 
e"ldsf lgjf{x gug{',

-7_ ;/  sf/   /   lghL If]  q b'j}   Jofkf/  ;DaGwL cg';Gwfg 
tyf ljsf;df vr{ ug{ g;Sg' .

cGt/  f{li6«o Jofkf/  sf]   If]  qdf pbLodfg gjLgtd 
cjwf/  0ffx¿M

 k|fljlws ljsf;, e"/  fhgLlts kl/  jt{g, cfly{s 
gLltx¿ /   pkef]  Qmf Jojxf/  h:  tf ljleGg sf/  sn]   ubf{ 
cGt/  f{li6«o Jofkf/   k|j[ltx¿ ;do;Fu}   ljsl;t x'G5g\ . 
oL k|j[lQx¿n]   s;/  L cGt/  f{li6«o Jofkf/   lg/  Gt/   ljsl;t 
eO/  x]  sf]   5, k/  Dk/  fut cfly{s sf/  sx¿, k|fljlws 
ljsf;x¿ /   ljZjJofkL 36gfx¿åf/  f NofOPsf gofF 
r'gf}  tL /   cj;/  x¿ b'j}  åf/  f cfsf/  sf]   lrq0f u5{g\ . 
cGt/  f{li6«o Jofkf/  df s]  xL jt{dfg k|j[lQx¿ o:  tf 
b]  lvG5g\M

-!_ l8lh6n Jofkf/  M O{–sd;{ Kn]  6kmd{ /   l8lh6n 
k|ljlwsf]   j[l4;Fu, l8lh6n Jofkf/   a9\bf]   ¿kdf 
dxŒjk"0f{ ePsf]   5 . o;df ;fdfg /   ;]  jfx¿sf]   
cgnfOg laqmL, l8lh6n e'QmfgL /   ;Ldfkf/   8f6f 
k|jfx ;dfj]  z 5 .

-@_ Unf]  an Eofn' r]  gM cfh w]  /  }   pTkfbgx¿ ljZjJofkL 
d"No z[ª\vnfx¿dfkm{t pTkfbg ul/  G5, hxfF 
pTkfbgsf ljleGg r/  0fx¿ ljleGg b]  zx¿df 
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x'G5g\ . of]   k|j[lQn]   bIftf a9fpF5 t/   b]  zx¿ 
aLrsf]   cGt/  lge{/  tf klg a9fpF5 .

-#_ lbuf]  kgfM jftfj/  0fLo, ;fdflhs, /   zf;g_ 
sf/  sx¿ cGt/  f{li6«o Jofkf/  df k|d'vtf k|fKt 
ub}  {5g\ . pkef]  Qmf /   Joj;fox¿n]   lbuf]  kg, g}  lts 
;f]  l;{ª, /   skf]  {/  ]  6 lhDd]  jf/  Ldf a9L hf]  8 lbO/  x]  sf 
5g\ .

-$_ Jofkf/   ;Demf}  tf /   z'Nsx¿M e"–/  fhgLlts tgfa 
/   cfly{s /  0fgLltx¿af6 k|efljt Jofkf/   gLlt 
/   ;Demf}  tfx¿df kl/  jt{g ePsf]   5 . o;df 
ljBdfg Jofkf/   ;Demf}  tfx¿sf]   k'gM jftf{ /    
6\ofl/  kmx¿ ;dfj]  z 5g\ .

-%_ ;]  jf Jofkf/  M j:  t'x¿sf]   Jofkf/   dxŒjk"0f{ /  xFbf, 
ko{6g, ljQ, /   l8lh6n ;]  jfh:  tf If]  qx¿;lxt 
;]  jf Jofkf/   ›'t ¿kdf al9/  x]  sf]   5 . of]   k|j[lQ 
l8lh6n k|ult /   kl/  jt{g pkef]  Qmf k|fyldstfx¿ 
åf/  f ;dly{t 5 .

-^_ cfk"lt{ z[ª\vnf nlrnf]  kgM COVID–19 dxfdf/  Ln]   
ljZjJofkL cfk"lt{ z[ª\vnfsf sdhf]  /  Lx¿nfO{ 
xfOnfO6 u¥of]   . ca ljljwLs/  0f, lgo/  zf]  l/  ª 
jf l/  zf]  l/  ª pTkfbg, /   :  jrfngh:  tf gofF 
k|ljlwx¿dfkm{t nlrnf]  kg lgdf{0fdf Wofg s]  lG›t 
ul/  Psf]   5 .

-&_ k|ljlwsf]   k|efjM cfl6{lkml;on OG6]  lnh]  G;, Ansr]  g 
/   OG6/  g]  6 ckm ly+U;h:  tf k|ljlwx¿n]   ;'wf/  , 
nfut 36fP/   /   kf/  blz{tf a9fP/   cGt/  f{li6«o 
Jofkf/  nfO{ ¿kfGt/  0f ul/  /  x]  sf 5g\ .

-*_ af}  l4s ;DklQsf]   Jofkf/  M af}  l4s ;DklQ clwsf/   
/   cd"t{ ;DklQsf]   Jofkf/   a9\bf]   ¿kdf dxŒjk"0f{ 
x'Fb}   uO/  x]  sf]   5 . o;df k]  6]  G6, 6«]  8dfs{, k|ltlnlk 
clwsf/   /   Jofkf/   uf]  Ko ;dfj]  z 5 .

-(_ If]  qLos/  0f tyf e"d08nLs/  0fM If]  qLos/  0f -If]  qLo 
Jofkf/   Ansx¿ u7g_ /   e"d08nLs/  0f -;Ldf 
kf/   ug]  { :  jtGq Jofkf/  _ aLrsf]   ax; 5 . EU, 
USMCA, /   RCEP h:  tf If]  qLo ;Demf}  tfx¿ 
If]  qLos/  0f k|j[lQsf pbfx/  0f x'g\ .

-!)_ kf]  :  6–KofG8]  lds l/  se/  LM ljZjJofkL cy{tGqn]   
dxfdf/  Laf6 l/  se/  L g]  leu]  6 ul/  /  x]  sf]   5, h;n]   
pkef]  Qmf Jojxf/  ,  cfk"lt{ z[ª\vnf /   cfly{s 
gLltx¿nfO{ k'gM cfsf/   lbPsf]   5 . ;/  sf/   /   
Joj;fox¿n]   tbg';f/   /  0fgLltx¿ cg's"ng  
ul/  /  x]  sf 5g\ .

lgof{t k|j4{gsf nflu cjnDag ug{'kg]  { pkfox¿M
 g]  kfndf >lds /   k'FhL b'j}  sf]   pTkfbsTj 

l5d]  sL b]  zsf]   t'ngfdf sd 5 . To;}  n]   xfdLn]   pTkfbg 
ug]  { ;fdfg c¿ d'n'ssf]   t'ngfdf dxFuf]   x'g hfG5 . 
lgof{t j[l4dfq xf]  Og, ;du| cy{tGqsf]   ljsf;sf nflu 
pTkfbsTj g}   ;a}  eGbf dxŒjk"0f{ ljifo xf]   . cd]  l/  sL 
cy{zf:  qL kn qm'uDofg …  pTkfbsTj g}   ;a}   yf]  s xf]  Og, 
t/   bL3{sfndf pTkfbsTj g}   ;a}   yf]  s xf]  Ú     eGg'x'G5 . 
b]  zsf]   ;d[l4sf nflu d'Vo ¿kdf >ldssf]   pTkfbsTj 
a9fOg'kb{5 . o;sf nflu u'0f:  t/  Lo lzIff /   lgoldt 
tflnddfkm{t ;Lk ljsf;, cg';Gwfg tyf ljsf;df 
vr{ j[l4 /   pTkfbg u[xdf :  df6{ Joj:  yfkg ul/  g'k5{ . 
pTkfbgd"ns pBf]  usf]   :  yfkgfdf ;/  sf/   /   lghL 
If]  qn]   ljz]  if Wofg lbg'kb{5 . d'n'ssf]   cfˆgf]   pTkfbg 
g}   geP s]   g}   lgsf;L ug]  { < pTkfbgnfO{ d"n dGqsf]   
¿kdf lnO{ lgof{t k|j4{gsf nflu b]  xfosf kIfx¿df 
yk Wofg lbg pko'Qm x'g]   b]  lvG5M 

 » g]  kfn;Fu l;dfgf hf]  l8Psf ef/  t /   rLgsf 
e"efudf a;f]  af; ub}  { cfPsf sl/  j %) s/  f]  8 
hg;ª\Vofsf]   dfu, ?lr nlIft u/  L lgsf;LhGo 
j:  t'sf]   klxrfg, lbuf]   pTkfbg /   k|zf]  wg u/  L 
lgoldt lgof{t ug]  {,

 » ljb]  zdf a:  g]   g]  kfnL /   g]  kfnL efifL÷;+:  s[lt 
ePsf ;d'bfonfO{ nlIft u/  L j:  t' tyf ;]  jfsf]   
lgof{t ug]  { ;fy}   pgLx¿sf]   kl/  rfngdfkm{t 
g]  kfnL j:  t' tyf ;]  jfsf]   lgof{tdf a9f]  Q/  L x'g]   
u/  L k|j4{g ug]  {, Make in Nepal, Made in Nepal 
sf]   ljifodf efjgfTds cfa4tf ug]  {,

 » k/  Dk/  fut ¿kdf pTkfbg eO{ cfPsf /   ;f+:  s[lts 
¿kdf :  yflkt ePsf]   j:  t' tyf ;]  jfsf]   cfGtl/  s 
pkef]  u a9fpg'sf ;fy}   lgof{t k|j4{g ug]  {,  
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 » pTklQsf]   k|df0fkq, Sjf/  ]  lG6g, n]  alnª, u'0f:  t/   
k/  LIf0fh:  tf kIfdf lbOg]   cgfjZos emGem6n]   
klg ef/  tLo ahf/  df kx'Fr sl7g ePsf]  n]   o; 
ljifodf låkIfLo Jofkf/   ;Demf}  tfdf :  ki6 pNn]  v 
u/  L lgof{t Jofkf/   ;xhLs/  0fdf hf]  8 lbg]  , 
lgof{tdf /  x]  sf eG;f/  hGo /   u}  /   eG;f/  hGo 
cj/  f]  wx¿ x6fpg ;dGjo sfod ug]  {,  

 » t'ngfTds nfesf If]  qsf j:  t' tyf ;]  jfx¿sf]   
klxrfg, pTkfbg, ahf/  Ls/  0f;lxt b]  zut 
lj:  tf/   tyf ljljwLs/  0f ug]  {–  h:  t}   j:  t'df lrof, 
skmL /   hl8a'6L /   ;]  jfdf ljB't\, ko{6g /   ;"rgf 
k|ljlwsf]   lgof{tdf clwstd ;xhLs/  0f ug]  { . 

 » ljB't\ pTkfbg, k|;f/  0f /   ljt/  0f k|0ffnLnfO{ 
Jojl:  yt ub}  { PPA, PTA, PDA sf dfWodaf6 
cfGtl/  s vkt a9fpg]   /   lgsf;Ldf hf]  8 lbg]  , 

 » lgof{t k|j4{gsf nflu sfof{Gjog ePsf 
gLltx¿aLr ;fd~h:  otf sfod ug]  {, %÷% jif{df 
gLltx¿sf]   k'g/  fjnf]  sg ug]  {,  

 » cGt/  f{li6«o :  t/  sf]   k/  LIf0f Nofa :  yfkgf ug]  {, 
j:  t' tyf ;]  jfsf]   Leveling and Branding ug]  {, 

 » ;]  jf lgof{tsf nflu cGt/  f{li6«o :  t/  df cEo'bo 
ePsf gofF k|ljlwdf ;~rfng ug{ ;Sg]   
Ifdtfjfg\ hgzlQm pTkfbg tyf kl/  rfng ug]  {, 
Digitalization df hf]  8 lbg]  ,

 » jflif{s ¿kdf Country Credit Rating  /   
cGt/  f{li6«o nufgL ;Dd]  ng u/  L j}  b]  lzs nufgLsf]   
jftfj/  0f tof/   ug]  {, ljZj ahf/  df k|rf/  k|;f/   
ug]  {, Market Intelligence ug]  {, 

 » gjk|j{tgnfO{ k|f]  T;fxg lbFb}   k'FhL, k|ljlw, 1fg 
/   ;Lk leœofpg]   /   ;f]   sf]   lgof{t Joj:  yfkgdf 
jx'pkof]  u ug]  {,

 » g]  kfndf pTkflbt j:  t' ef/  tdf lgsf;L ug{ 
cfjZos kg]  { lacfO{P; k|df0fkqsf]   gjLs/  0f /   
k|flKtsf]   k|lqmofnfO{ l56f]  5l/  tf]   agfpg låkIfLo 
;Demf}  tfdf o; ljifonfO{ ;dfj]  z ug]  {, ef/  taf6 
lacfO{P; ;l6{lkms]  6 zL3| hf/  L x'g]   Joj:  yf g]  kfn 
;/  sf/  n]   ldnfpg]  , 

 » xfj{8 ljZjljBfno /   Dof;fRo'6]  ; OlG:  6Ro'6 ckm 
6]  Sgf]  nf]  hLaf6 k|sflzt P6\n; ckm Osf]  gf]  lds 
sDKn]  lS;6Ldf ljleGg b]  z ;d[4 x'g]   qmddf To; 
b]  zsf]   cGt/  f{li6«o Jofkf/  df ;fwf/  0f j:  t'sf]   
;§f ljlzi6 j:  t'x¿n]   qmdzM lx:  ;f lnPsf]   s'/  f 
pNn]  v ul/  Psf]   5 . o;}   tYonfO{ b[li6ut u/  L 
g]  kfndf klg 7"nf]   j:  t' pTkfbg ug{ tTsfn 
c;Dej eP klg ;xfos j:  t' pTkfbg ub}  { 
l5d]  sL d'n'sx¿;Fu o; lsl;daf6 Forward, 
Backward and Parallel Jofkf/   ;DaGw a9fpg' 
kb{5, 

 » pTkfbgLo j:  t' 5gf]  6 ubf{ ljb]  zdf s]  sf]   dfu 
a9L 5 eGg]   ljifodf Trade Intelligence ;ldlt 
;/  sf/  L /   lghL If]  qaf6 :  yflkt u/  L lgoldt 
cWoog cg';Gwfg ug]  { /   ;f]  sf]   cfwf/  df lgof{t 
/  0fgLlt kl/  jt{g÷;+zf]  wg ub}  { cufl8 a9\g' kb{5, 

 » cGt/  f{li6«o Jofkf/   s]  G›sf]   cWoogcg';f/  , ;g\ 
@)@^ df ljsf;zLn /  fi6«df :  t/  f]  Gglt x'Fbf 
g]  kfnn]   vf; u/  L o'/  f]  lkog o'lgogdf k|fKt 
ul/  /  x]  sf eG;f/  sf ;x'lnot b/  x¿ u'Dg]   x'Fbf 
lgof{t Jofkf/  df k|ToIftM $=# k|ltztn]   gf]  S;fgL 
x'g]  5 . o;sf nflu cfh}  b]  lv /  0fgLlts ¿kdf 
lgof{t Jofkf/   ;'wf/  df ;/  sf/  L tyf lghL If]  q 
rgfvf]   eO{ cufl8 a9\g' kb{5,  

 » pBf]  u :  yfkgfdf Foreign Direct Investment 
cfsif{0f, ko{6g k|j4{g /   ;"rgf k|ljlwsf]   ljz]  if 
lgof{tdf hf]  8 lbg' kb{5 .

cfoft Joj:  yfkgsf nflu cjnDag ug{'kg]  { 
pkfox¿M  

 sdhf]  /   pTkfbg:  t/  df ;'wf/   ub}  { k|lt:  kwf{Tds, 
t'ngfTds nfe /   ljljw lsl;dsf j:  t'x¿sf]   
pTkfbgdf a9f]  Q/  L ug{' clt cfjZos 5 . o:  tf]   
pTkfbgn]   Psftkm{ cfoft k|lt:  yfkg ug]  { /   csf]  {tkm{ 
lgof{t j[l4 ug{' h?/  L 5 . h:  tf]  – g]  kfnsf]   cfoftsf]   
k|j[lQ x]  g]  { xf]   eg]   s[lifhGo j:  t'x¿sf]   lx:  ;f qmdzM 
j[l4 x'Fb}   uPsf]   kfOG5, h;nfO{ s[lifhGo pTkfbgdf j[l4 
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kZrft\ ;xh}   sd ug{ ;lsG5 . pTkfbg j[l4sf nflu 

ljk|]  if0fsf]   k|of]  u pTkfbgd"ns If]  qdf ug{ k|f]  T;fxg 

ug]  { /   3/  ]  n' tyf ;fgf pBf]  ux¿sf]   ;+/  If0f /   ;++j4{g 

cfjZos 5 . w]  /  }   pBf]  ux¿;Fu cGt/   cfa4tf ePsf 

ljlzi6 j:  t'x¿sf]   pTkfbg x'g h?/  L 5 . o;sf]   k"j{ 

;t{sf]   ¿kdf s[lifhGo tyf k|fylds j:  t'afx]  s cGo 

j:  t'x¿ klg xfd|f]   b]  zdf pTkfbg ;Dej 5 eGg]   

dfGotf gLlt lgdf{tfn]   /  fVg' cfjZos b]  lvG5 . Pp6}   

lkmlg:  8 u'8\; pTkfbg ug]  {eGbf To:  tf]   j:  t'sf nflu 

cfjZos ;xfos j:  t'x¿sf]   pTkfbg d'n's leq g}   

ub}  { j:  t' ljljwLs/  0f ul/  g' /  fd|f]   x'G5 . ;fy}   cGo 

pkfox¿ b]  xfo cg';f/   k|:  t't ul/  Psf]   5M 

 » pTkfbg /   /  f]  huf/  Ldf eGbf klg pkef]  udf 

cfwfl/  t /   /  ]  ld6]  G;n]   a9fPsf]   cfoft sd ug{ 

ljnfl;tfsf ;fdfg cfoftnfO{ lg?T;flxt ug]  { . 

o;sf nflu vfBfGg tyf cfwf/  e"t pkef]  usf /   

t'ngfTds nfe /   k|lt:  kwL{ Ifdtf ePsf j:  t' 

tyf ;]  jfx¿sf]   klxrfg, ljsf;, ljljlws/  0f 

tyf pTkfbg /   pTkfbsTj clej[l4 u/  L cfoft 

Joj:  yfkg tyf lgof{t k|j4{g ug{ cfjZos 5 .

 » ;fgf tyf 3/  ]  n' pBf]  usf]   ;+/  If0f /   k|j4{gsf 

nflu ;+3Lo O{sfOx¿af6 s/  5'6 tyf cg'bfg 

;'ljwf j[l4 ug]  {, 

 » cfTdlge{/   ePsf j:  t' ;]  jfsf]   lg/  Gt/  tf, x'g 

;lsg]   j:  t' ;]  jfsf]   klxrfg u/  L pTkfbg /   

pkef]  u a9fpg]   /   ;f]  sf]   cfjZos sRrf tyf 

;xfos sRrf kbfy{df cfTdlge{/   x'g]   .h:  t}  M 

s'v'/  fsf]   bfgf, df5fsf]   bfgf, 

 » s[lifhGo j:  t'sf]   pTkfbg, e08f/  0f, k|zf]  wg /   

ljt/  0f k|0ffnLnfO{ cfw'lgsLs/  0f ub}  { hnjfo' 

kl/  jt{g cg's'ng x'g]   u/  L pTkfbg tyf 

pTkfbsTj j[l4 ug]  {,

 » j}  b]  lzs nufgL /   k|ljlw leœofpg]   u/  L nufgL 

d}  qL jftfj/  0f agfO{ :  jb]  zdf pBf]  u snsf/  vfgf 

Jofks ¿kdf :  yfkgf u/  L df;:  s]  ndf pTkfbg 

ug]  {,

 » eG;f/   5nL u/  L cj}  w dfu{af6 lelqg]   j:  t'sf]   
Jofkf/   lgoGq0f ug{ Ú    PrP;Ú     sf]  8 clgjfo{ ¿kdf 
nfu" ug]  { 5  .

 » ;jf/  L ;fwgsf]   cfoft sd ug{ Mass 
Transportation,  ;fj{hlgs oftfoftdf hf]  8 
lbg]  , Counterveiling, Antidumping, Safeguard 
Measures  cjnDag ug]  {,  

 » cfoft k|lt:  yfkgdf xfdL b[9 x'g}  k5{ . o;sf nflu 
6\ofl/  km /   gg6\ofl/  km¿kL lgoGq0fsf pks/  0f 
pkof]  u ug{'k5{ . ;fgf pBdLsf]   pTkfbgnfO{ klg 
lgsf;L ug]  { /  0fgLlt lng'k5{ . /  f]  huf/  L lbg]  , 
g]  kfnL sRrf kbfy{ pkof]  u ug]  { pBf]  unfO{ yk 
5'6;'ljwf lbg'k5{ . o;sf nflu d'n'sut 5'§f5[§}   
lgsf;Lsf]   gLlt agfpg' k5{ . u'0f:  t/  Lo ;fdfg 
pTkfbg ePkl5 dfq}   lgsf;L ug{ ;lsG5 eGg]   
s'/  fsf]   x]  Ssf /  fVg'k5{ . cfOl;6L If]  qsf]   nufgL 
xfd|f nflu nfek|b x'g]   b]  lvG5 . 

 » ls;fgnfO{ ljz]  if cg'bfg lbg]  , o'jfnfO{ s[lifdf 
cfslif{t ug]  { sfo{qmd Nofpg]   . 

 » ;an cfly{s s"6gLlt clVtof/   u/  L lgof{t Jofkf/   
a9fpg cfly{s s"6gLlts dfWodaf6 ;d'›t6 
k|of]  u tyf cfoft–lgof{tdf nfUg]   nfut sd 
ug{ tyf ljZj Jofkf/   ;Ë7g /   cGo cGt/  f{li6«o 
;Ë7gx¿sf]   ;b:  o /  fi6«sf]   x}  l;otdf k|fKt 
ug{ ;lsg]   ;'ljwf pkef]  u ug{' kb{5 . ;/  sf/  L 
lgsfodf :  jb]  zL j:  t'x¿sf]   vkt tyf pkef]  u 
ug{ ldNg]   u/  L gLltut, sfg'gL k|aGw ldnfpg' 
kb{5 .

 » pBf]  u :  yfkgf, ;~rfng /   Joj:  yfkg ug]  {, 
/  f]  huf/  L l;h{gf ug]  {, pTkfbg ug]  { pBf]  uL 
Joj;foLnfO{ pgLx¿n]   ug]  { uNtLdf ;f]  em}   
h]  ndf y'Gg]   sfg'gL k|fjwfg eGbf s}  +of}   u'0ff a9L 
dfqfdf cfly{s hl/  jfgf x'g]   sfg"gL Joj:  yf ug]  {, 
pBf]  uL Joj;foLnfO{ /  fHo÷;/  sf/  n]   ;Ddfg ug]  {, 
pgLx¿sf]   dgf]  an vl:  sg glbg]  , 

 » ljz]  if cfly{s If]  qdf s]  xL jif{ g]  kfn ;/  sf/  n]   
ef8f ;d]  t glnO{ kfgL lah'nL lgMz'Ns pknJw 
u/  fO{ pBf]  ux¿ :  yfkgfdf hf]  8 lbg' kb{5, 
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lgisif{M 
 lgof{tsf]   t'ngfdf w]  /  }   u'0ff cfoftsf]   dfu 
/  x]  sf]   t/   cfGtl/  s Ifdtf lj:  tf/   x'g g;s]  sf]  n]   
Jofkf/   3f6fsf]   l;h{gf ePsf]   xf]   . xfn lgof{t 
j[l4b/   s]  xL pT;fxk|b b]  lvP klg lgof{tsf]   cfwf/   
;fgf]   ePsfn]   Jofkf/   3f6fsf]   cfsf/   sd ug{ eg]   
;lsPsf]   5}  g . g]  kfnsf]   j}  b]  lzs Jofkf/  df hnljB't\sf]    
cfoft s]  xL sd eO{ lgof{t;d]  t x'g nfu]  sf]   
b]  lvPsf]   5 . o;n]   lgof{tsf]   cfwf/   alnof]   agfpg]   /   
k]  6«f]  lnod kbfy{ cfoftdf sdL Nofpg]   5 . lgof{tdf 
eG;f/  nufotsf ;]  jf z'Ns 5'6sf]   lg/  Gt/  tf, lgof{tdf 
df}  l›s k|f]  T;fxgsf]   lg/  Gt/  tf;lxt lgof{thGo pBf]  u 
tyf Joj;fodf nufpg]   s/  sf b/   l5d]  sL d'n'seGbf 
sd u/  fpg' kb{5 . gLlt sfof{Gjog /   cg'udgsf 
nflu ;jn ;+:  yfut Joj:  yf u/  L gLlt sfo{Gjogdf 
lghLIf]  q;Fu ;dGjo /   ;fem]  bf/  L ug{ cfjZos 5 . 
pTkfbgd"ns pBf]  udf nufgL ug]  { nufgLstf{nfO{ 
;Ddfg, ;'/  Iff /   ;+/  If0f ug{'kb{5 . o;f]   ug{ ;lsPdf 
d'n'sdf cfjZos cfwf/  e"t j:  t' :  jb]  zdf pknAw x'g]   
/   t'ngfTds nfesf j:  t' lgof{t j[l4 eO{ cGt/  f{li6«o 
Jofkf/   3f6fdf ;'wf/   x'g]  5 . ;dli6ut cy{tGqdf  
a9\bf]   Jofkf/   3f6f Go"gLs/  0f ug{sf nflu lgof{t j[l4 
ug]  { Ps dfq cr's pkfo pTkfbg, pTkfbsTj /   
k|lt:  kwL{ Ifdtf a9fpg cfjZos b]  lvPsf]   5 . o;sf 
nflu ;/  sf/  n]   k|ToIf j}  b]  lzs nufgL, lgof{t k|j4{g, 
ko{6g, ;"rgf k|ljlwsf]   a[xQ/   ljsf;sf nflu gLlt, 
sfg'g, lgofdsLo ;+:  yfut Ifdtf, lghL If]  q;Fusf]   
;dGjo /   ;/  nLs[t k|s[ofx¿df hf]  8 lbg'kb{5 . 

;Gbe{ ;fdu|Lx¿M
g]  kfnsf]   ;+ljwfg, sfg"g lstfj Joj:  yf ;ldlt, 
aa/  dn, sf7df8f}  + . 
;f]  x|f}  + of]  hgf, /  fli6«o of]  hgf cfof]  usf]   ;lrjfno, 
l;+xb/  af/   . 

cfly{s jif{ @)&^÷)&& b]  lv @)*!÷)*@ ;Ddsf]   
ah]  6 jQmJo, cfly{s ;j]  {If0f, cy{ dGqfno 
l;+xb/  af/   .
b]  zsf]   jt{dfg cfly{s tyf ljQLo l:  ylt -cfly{s jif{ 
@)*).*! sf]   jflif{s tYofÍdf cfwfl/  t_, g]  kfn /  fi6« 
a}  +s .
clVtof/   b'?kof]  u cg';Gwfg cfof]  u tyf dxfn]  vf 
k/  LIfssf]   ;+j}  wflgs jflif{s k|ltj]  bg, ;fna;fnL .
jflif{s k|ltj]  bg @)*)÷)*!, cfGtl/  s /  fh:  j 
ljefu, eG;f/   ljefu .
k|zf;g klqsf, ;+3Lo dfldnf tyf ;fdfGo k|zf;g 
dGqfno, l;+xb/  af/  , sf7df8f}  + .  
dxfn]  vf k/  LIfssf]   sfof{no tyf clVtof/   b'?kof]  u 
cg';Gwfg cfof]  usf jflif{s k|ltj]  bgx¿,
/  fOg/   lh6nDofg, kF'hLjfb e|d, jf:  tljstf /   tYo, 
We Read Publisher, Kathmandu, 
Mohan, Rakesh, Growth with Financial Stability, 
Central Bank in an Emerging Market, Oxford 
collected essays,
Salvatore, Dominik (2003), Microeconomics, 
Theory and Applications, New York, Oxford 
University Press, 
Musgrave, Richard, Public Finance in Theory and 
Practice, MC Graw-Hill, Kogakusa.
Mundell,Robert Alexander,  Analysis of Monetary 
and Fiscal Policy under different Exchange Rate 
Regime and Optimum Currency Areas, United 
State Press,
Bhatta, S.R., A reference Course of 
Microeconomics Analysis, New Hira Books 
Enterprises, Kirtipur, 
Paul, R.R., Monetary Economics, Kalyani 
Publishers, Ludhiana, New Delhi,
Acharya Rajat, Internation Economics(Second 
Edition), Oxford University Prees, 
Kenneth A. Reinnert, International Economics 
(Second Edition), Cambridge University Press, 
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lgj[lQe/ 0f Joj:yfkgdf Pk M g] kfn / fi6« a} +sdf o;sf]  
cfjZostf /  ;Defjgf

 / jLGb| e§/ fO{*

*  pk–lgb] {zs, g] kfn / fi6« a} +s

ljifo k|j] zM
lgj[lQe/ 0f / sd e'QmfgL;DaGwL sfo{ ug{sf]  

nflu g] kfn / fi6« a} +s, sd{rf/ L ;] jf ljlgodfjnL, 
@)^* -t] ;|f]  ;+zf] wg, @)&$ ;d] t_ sf]  ljlgod !!& 
lgj[lQe/ 0f, ljlgod !!* kfl/ jfl/ s lgj[lQe/ 0f, 
ljlgod !!( czQm j[lQ, ljlgod !@) c;fwf/ 0f 
kfl/ jfl/ s j[lQ /  ljlgod !@! Zf} lIfs tyf ;Gtlt 
j[lQsf]  k|of] hgsf nflu ;f] xL ljlgodfjnLsf]  ljlgod 
!&^ n]  lbPsf]  clwsf/  k|of] u u/ L o; a} +ssf]  Joj: yfkg 
;ldltsf] ]  ldlt @)&(÷)!÷)% ut] sf]  lg0f{oaf6  
æg] kfn / fi6« a} +s, lgj[lQe/ 0f e'QmfgL;DaGwL sfo{ljlw, 
@)&(Æ sfof{Gjogdf / x] sf]  5 . 

;f]  sfo{ljlwdf ^ j6f kl/ R5] b /  cg';"rL & j6f 
/ x] sf 5g\ . kl/ R5] b ! df k|f/ lDesM ;ª\lIfKt gfd 
/  k|f/ De, kl/ efiff, kl/ R5] b @ df cjsfzkZrft\sf]  
clGtd lx;fa u0fgf k|lqmof, sd{rf/ L ;08«L lx;fa, 
s/  w/ f} 6L /  s/  bflvnf, kl/ R5] b # df lgj[lQe/ 0f 
clen] v /  e'QmfgL ;DaGwL k|lqmofM lgj[Qe/ 0f k§f 
hf/ L ug'{kg] {, Psd'i6 jf dfl;s lgj[lQe/ 0f, dfl;s 
lgjl[Qe/ 0f e'QmfgL, kl/ R5] b $ df lgj[lQe/ 0f e'QmfgL 
dfWodM lgj[lQe/ 0f / sd a} +s vftfdfkm{t e'QmfgL, 
lgjl[Qe/ 0f e'QmfgL ;'rf?;DaGwL Joj: yf, kl/ R5] b % df 
kfl/ jfl/ s lgj[lQe/ 0f– kfl/ jfl/ s lgjl[Qe/ 0f;DaGwL 
Joj: yf, kfl/ jfl/ s lgj[lQe/ 0f / sd;DaGwL Joj: yf, 
kl/ R5] b ̂  df ljljwM czQm j[lQ, c;fwf/ 0f kfl/ jfl/ s 
j[lQ /  z} lIfs tyf ;Gtlt j[lQ, lgj[lQe/ 0f vftf aGb 
ug] { ;DaGwL Joj: yf, a/ a'emf/ y gu/ ] df pkbfg jf 
lgj[Qe/ 0f  / f] Ssf ug{ ;lsg] , a] kQf ePsf]  sd{rf/ Lsf]  
pkbfg /  lgj[lQe/ 0f, zf/ Ll/ s c: j: Yotf;DaGwL 
Joj: yf, lgj[lQe/ 0f k§f gofF agfpg]  ;DaGwL Joj: yf, 

a} +s vftf kl/ jt{g;DaGwL Joj: yf, lgj[lQe/ 0f / sd 

/ f] Ssf / fVg] , c;'n pk/  ul/ g] , cf} ifwL pkrf/  /  

bfx;+: sf/  vr{, afwf c8\sfp k'msfpg]  clwsf/  Pjd\ 

vf/ ] hL /  arfpm / x] sf]  5 eg]  cg';"rL ! df lgj[lQe/ 0f  

k|fKt ug] { JolQmn]  k] ; ug] { lgj] bgsf]  9fFrf cg';"rL 
@ df a} +s vftf ljj/ 0f cg';"rL # df lgj[lQe/ 0f 

k§f agfpg]  ;dodf k] ; ug] { kmf] 6f] ;lxtsf]  kfl/ jfl/ s 

ljj/ 0f cg';"rL $ df kfl/ jfl/ s lgj[lQe/ 0fsf]  nflu 

xsjfnfn]  k] ; ug] { lgj] bg 9fFrf cg';"rL % df k|To] s 

jif{sf]  k'; /  c;f/ df lgj[Q sd{rf/ Ln]  u/ ] sf]  ;gfvt 

ljj/ 0f cg';"rL ̂  df lgj[lQe/ 0f lx;fa vftf aGb ug] { 
lgj] bg 9fFrf /  cg';"rL & df a} +s vftfaf6 lgj[lQe/ 0f 

/ sd lkmtf{ ug] { kqsf]  9fFrf / x] sf]  5 . 

dfgj ;+zfwg Joj: yfkg ljefusf]  kq adf] lhd 

lgj[lQe/ 0f kfpg of] Uo sd{rf/ Ln]  cjsfz ePkl5 

lgjl[Qe/ 0f / sd k|fKt ug{ ljQ Joj: yfkg ljefudf 

æg] kfn / fi6« a} +s, lgj[lQe/ 0f e'QmfgL ;DaGwL sfo{ljlw, 
@)&(Æ cg';f/  cg';"rL !, @ /  # adf] lhdsf]  lgj] bg 

k] ; ug'{kg] {5 eg]  ljQ Joj: yfkg ljefun]  lgjl[Qe/ 0f 

/ sd e'QmfgL ug'{k"j{ lgj[lQe/ 0f k§f hf/ L ug'{kg] { 

/  lgj[lQe/ 0f k§fsf clen] vx¿ dfgj ;+;fwg 

Joj: yfkg ljefusf]  kqadf] lhd lgj[lQe/ 0f / sd 

k|fKt ug] { sd{rf/ L tyf lghsf]  xsjfnfsf]  ljj/ 0f, 

kmf] 6f]  tyf x: tfIf/  / fVg'kg] { Joj: yf ;f]  sfo{ljlwdf 

/ x] sf]  5 . 

;gfvtsf]  nflu sfo{ljlwdf / x] sf]  Joj: yfM 

-!_ lgj[lQe/ 0f  / sd k|fKt ug] { sd{rf/ L jf 

kfl/ jfl/ s lgj[lQe/ 0f  k|fKt ug] { xsjfnfn]  x/ ] s jif{df 

^ -5_ dlxgfsf]  cGt/ df k'; dlxgf /  c;f/  dlxgfdf 
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o; a} +ssf]  a} +lsª ljefu jf k|b] zl: yt sfof{nox¿df 
: jod\ pkl: yt eO{ jf sd{rf/ Ldfkm{t cg';"rL % 
adf] lhdsf]  kmf/ fddf ;gfvt u/ L clgjfo{ pkl: ylt 
hgfpg'kg] {5 . 

-@_ pkbkmf -!_ adf] lhd tf] lsPsf]  ;dodf 
pkl: yt gx'g]  lgjl[Qe/ 0f k§fwf/ sx¿sf]  a} +s vftfdf 
lgj[lQe/ 0f / sd e'QmfgL ul/ g]  5} g . dfl;s lgj[lQe/ 0f 
lghx¿n]  pkl: ylt hgfPkZrft\ dfq ;"rf? ul/ g] 5 . 
;fy} , sfa'aflx/ sf]  kl/ l: yltdf clen] v / xg]  u/ L 
er{'cn dfWodaf6 ePsf]  pkl: yltnfO{ ;d] t dfGotf 
k|bfg ug{ ;lsg] 5 . 

-#_ a} +ssf sd{rf/ Ln]  lgj[lQe/ 0f k§f lnO{ cfpg]  
JolQm /  lgjl[Qe/ 0f k§fdf ePsf]  ljj/ 0f olsg u/ L 
lgj[Q sd{rf/ Lsf]  lgj[lQe/ 0f clwsf/ kqdf cfˆgf]  
b: tvt /  a} +ssf]  5fk nufpg'kg] {5 .

-$_ pkbkmf -!_ adf] lhd k|fKt x'g cfPsf]  kmf/ fdx¿ 
?h' u/ L a} +lsª ljefu /  k|b] zl: yt sfof{nox¿n]  
kmf/ fdx¿sf]  clen] v sfof{nodf ;'/ lIft / fvL kmf/ fd 
k] ; ug] {x¿sf]  ljj/ 0f tof/  u/ L ;f] xL dlxgfsf]  @) ut]  
leq o; ljefudf k7fpg'kg] {5 .

sfo{ljlw adf] lhd lgj[lQe/ 0f k|fKt ug] {x¿sf]  
;gfvtdf / x] sf ;d: of÷r'gf} tL 

!_  c;'ljwfM ljz] if u/ L pd] /  a9\b}  hfFbf /  : jf: Yosf]  
;d: of ePsf lgj[lQe/ 0f k|fKt ug] {x¿nfO{ ef} lts 
¿kdf cfkm}  pkl: yt eP/  tf] lsPsf]  : yfgdf ofqf 
ug{ ufx|f]  /  ;do nfUg]  x'g;S5 . 

@_  dxFuf] M ef} lts k|df0fLs/ 0f ug] { sfo{sf]  nflu 
lgj[lQe/ 0f k|fKt ug] {x¿ /  g] kfn / fi6« a} +s 
b'a} sf nflu dxFuf]  kg{ hfG5 lsgls o;sf]  nflu 
ofqfdf vr{ x'g] , yk hgzlQm kl/ rfng ug'{ kg] { 
/  nlhl: 6sdf vr{ x'g]  ub{5 . 

#_  l9nf]  /  emGeml6nf] M of]  k|lqmofcg';f/  ;gfvt ug] { 
sfo{ k|ljlw d} qL xF'b} g h;n]  Psflt/  sfd l9nf]  x'G5 
eg]  csf] {lt/  pd] /  a9\b}  uPsf lgj[lQe/ sx¿sf]  
k§fdf ePsf]  kmf] 6f]  /  ef} lts d'xf/ df w] / }  leGgtf 
x'g]  /  sltko lgj[lQe/ sx¿n]  : jf: Yosf]  

;d: ofsf]  sf/ 0fn]  k] G;g k§fdf / x] sf]  h: tf]  
x: tfIf/  ug{ ;Sb} gg\ h;n]  ubf{ k|df0fLs/ 0fdf 
r'gf} tL ylkg]  u5{ . 

$_  em'Sofpg]  jf 7uLsf]  ;DefjgfM sfuhftx¿ x] / km] /  
jf gSsnL sfuhft k] ; u/ ] /  em'Sofpg]  ;Defjgf 
/ xG5 . h;n]  ubf{ 7uLsf]  ;Defjgf / xG5 . 

%_  kx'Frsf]  sdLM ;gfvtsf]  nflu tf] lsPsf]  
: yfgeGbf 6f9f / xg]  jf a: g]  /  : jf: Yo l: ylt 
gfh's ePsfx¿nfO{ tf] lsPsf]  : yfgdf uP/  
ef} lts ¿kdf ;gfvt ug{ w] / }  ;d: of x'G5 . 

^_  : jf: Yo hf] lvdM ljz] ifu/ L dxfdf/ L jf k|sf] ksf]  
;dodf cfd'g]  ;fd'g]  x'g] eP/  ef} lts  
k|df0fLs/ 0f jf ;gfvt ubf{ / f] u ;g] { ;Defjgf 
pRr x'G5 .

 plNnlvt ;d: of, r'gf} tL /  c;'ljwfx¿ 
ef} lts k|df0fLs/ 0f jf cfkm}  pkl: yt eP/  ul/ g]  
;gfvtdf lglxt / xg]  ePsf] n]  o; sfo{nfO{ yk 
k|efjsf/ L /  kx'Frof] Uo agfpg l8lh6n k|df0fLs/ 0fsf]  
cfjZostf kg{ hfG5 . o;sf]  nflu df] afOn Pkdfkm{t 
ul/ g]  ;gfvt k|lqmof pQd ljsNksf]  ¿kdf cfpF5 . 
clxn] sf]  ;dodf clwsf+z JolQmx¿;Fu : df6{kmf] g x'g]  
/  OG6/ g] 6sf]  ;'ljwf x'g]  ePsf] n]  cfkm" a;] sf]  3/  jf 
7fpFaf6 ;DalGwt df] afOn Pk 8fpgnf] 8 u/ ] /  pQm 
Pkdfkm{t o: tf]  sfo{ ug{ ;S5g\ .

k] G;g/  df] jfOn Pksf]  ;~rfng /  o;df / xg]  
;'/ lIft Joj: yfM
ef} lts k|df0fLs/ 0fdf / x] sf sdLsdhf] / Lx¿ ;'wf/  ub} { 
;gfvt sfo{nfO{ cufl8 a9fpg l8lh6n k|df0fLs/ 0fsf]  
cfjZostf kb{5 /  l8lh6n k|df0fLs/ 0fsf]  pQd 
ljsNksf]  ¿kdf df] afOn Pk x'g ;Sb5 . k] G;g/  
df] jfOn PknfO{ lgDgfg';f/  ;'/ lIft 9Ën]  ;~rfng 
ug{ ;lsG5 . 

!_ btf{ k|lqmofM k] G;g/ x¿sf]  k[ys ¿kdf x'g]  
sd{rf/ L ;Í] t gDa/ , k§f gDa/ , df] afOn gDa/  
Pksf]  nuOgdf / fv] /  l/ Sj] : 6 k7fpg ;S5g\ . 
tTkZrft\ df] afOn gDa/ df ;] jf k|bfos ;+: yfsf]  
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l;: 6daf6 cf] l6kL (one time password) k7fpg 
;lsG5 . /  pQm cf] l6kL / fv] /  btf{ k|lqmofnfO{ 
k"/ f ug{ ;lsG5 . 

@_  h} ljs -afof] d] l6«s _ k|df0fLs/ 0fM k] G;g/ x¿n]  
cfˆgf]  cg'xf/ , / ] l6gf : Sofg jf cf} nf 5fk dWo]  
Ps / fv] /  l8lh6n k|df0fLs/ 0f jf ;gfvt ug{ 
;S5g\ . h;sf nflu k] G;g/ x¿sf]  o: tf k[ys 
h} ljs k|df0fx¿ 8f6fa] ;df klxn]  g}  ;'/ lIft 
¿kn]  / fv] sf]  x'G5 . 

 afof] d] l6«s k|df0fLs/ 0f Pp6f ;'/ Iff k|lqmof xf]  
h;n]  JolQmsf]  klxrfgnfO{ ltgLx¿sf]  clåtLo 
-k[ys_ h} ljs ljz] iftfx¿ k|of] u u/ ] /  k|dfl0ft 
ub{5 . oL ljz] iftfx¿ cf} +nfsf]  5fk /  cg'xf/ sf 
ljz] iftfx¿b] lv lnP/  cfOl/ ; : Sofg /  cfjfhsf]  
9fFrf;Dd h]  klg x'g ;S5g\ . o;n]  lgDgfg';f/  
sfo{ ub{5 .

!_  SofKr/ M afof] d] l6«s : Sofg/ n]  JolQmsf]  ljz] iftfsf]  
5lj jf / ] sl8{ª SofKr/  ub{5 . of]  cf} +nfsf]  
5fksf]  nflu cf} +nfsf]  5fk : Sofg/ , cg'xf/  
klxrfgsf]  nflu Sofd] / f, jf cfjfh klxrfgsf]  
nflu dfOqmf] kmf] g x'g ;S5 .

@_ e08f/ 0fM SofKr/  ul/ Psf]  8] 6fnfO{ l8lh6n 
k|ltlglwTjdf ¿kfGt/ 0f ul/ G5 /  ;'/ lIft ¿kdf 
8] 6fa] ;df e08f/ 0f ul/ G5 .

#_  t'ngfM ha JolQmn]  k|0ffnL jf : yfgdf kx'Fr 
ug] { k|of; ub{5, ltgLx¿sf]  afof] d] l6«s ljz] iftf 
km] l/  : Sofg ul/ G5 . To;kl5 k|0ffnLn]  of]  gFof 
: SofgnfO{ e08f/ 0f ul/ Psf]  8] 6f;Fu t'ngf ub{5.

$_ k|df0fLs/ 0fM olb b'O{ 8] 6f;] 6x¿ ldN5g\ eg] , 
JolQmsf]  klxrfg k|dfl0ft x'G5, /  ltgLx¿nfO{ 
kx'Fr k|bfg ul/ G5 .

 afof] d] l6«s k|df0fLs/ 0f o;sf]  a9\bf]  ;'/ Iff /  
;'ljwfsf]  sf/ 0fn]  ubf{ a9\bf]  ;fdfGo x'Fb}  uO/ x] sf]  
5 . xfdLx¿ dWo]  w] / } n]  cfˆgf]  : df6{kmf] gnfO{ 
cfˆgf]  cf} +nfsf]  5fk jf cg'xf/ n]  cgns ug{ 
b} lgs ¿kdf k|of] u ul/ / x] sf 5f} + . 

k|rngdf / x] sf s] xL k] G;g/  df] jfOn Pkx¿M
k] G;g e'QmfgL /  ;gfvt sfo{nfO{ yk Jojl: yt /  
;/ n agfpgsf]  nflu ljZjdf w] / }  df] afOn Pkx¿sf]  
ljsf; ePsf]  b] lvG5 . l5d] sL b] z ef/ tdf k|of] udf 
cfPsf s] xL Pkx¿ o;k|sf/  5g\ .

!_  Dirghayu:  s] G›Lo k] G;g n] vf sfof{no -CPAO_ 
åf/ f ljsl;t Pkn]  ef/ tLo lgj[lQe/ sx¿nfO{ 
k] G;g ljj/ 0fx¿ x] g{ sfuhftx¿ 8fpgnf] 8 ug{ 
k] G;g e'QmfgL Oltxf; x] g{ nufot yk s'/ fx¿ 
ug{ cg'dlt lbG5 . 

@_  Pension Seva:  : 6] 6 a} +s ckm OlG8ofaf6 
k|: tfljt of]  Pkn]  lgj[lQe/ sx¿nfO{ k] G;g 
l: nkx¿, k] G;g 6«fGh] S;gx¿ x] g{sf]  nflu ;xof] u 
ub{5 . 

#_  Smart Pension:  of]  Pkn]  k] G;g artsf]  af/ ] df 
hfgsf/ L k|bfg ub{5 . h;df xfnsf]  d"No /  
;Defljt eljiosf]  d"No ;dfj] z 5 . o;n]  
k|of] ustf{x¿nfO{ pgLx¿sf]  hfgsf/ L ck8] 6 ug{ 
/  pgLx¿sf]  k] G;g vftf Joj: yfkg ug{ cg'dlt 
lbG5 . 

 oL s] xL pbfx/ 0fx¿ dfq x'g\ /  k] G;g ;DalGwt 
df] afOn Pkx¿sf]  pknAwtf /  ;'ljwfx¿ 
b] z, k] G;g k|bfos /  k] G;g/ x¿sf]  ljlzi6 
cfjZostfg';f/  km/ s x'g ;S5g\ .

k] G;g df] afOn Pksf ;'/ lIft ljz] iftf÷;'ljwfx¿M 

!_  k] G;g ljj/ 0fdf kx'FrM cfwf/ e"t k] G;g / sd, 
k] G;g j[l4 / sd, e'QmfgL Oltxf; /  cGo ;fGble{s 
hfgsf/ L k|fKt ug] { ;'ljwf Pkdf / x] sf]  x'G5 .

@_  8fpgnf] 8 ug{ ldNg]  sfuhftx¿M k] G;g l: nkx¿, 
k] G;g 6«fGh] S;gx¿ /  ck8] 6sf nflu k7fOPsf]  
cGo dxŒjk"0f{ sfuhftx¿ 8fpgnf] 8 ug] { ;'ljwf 
Pkdf / x] sf]  x'G5 .

#_  cknf] 8 ug] { ;'ljwfM cfkm"n]  k] ; ug{'kg] { sfuhftx¿ 
;lhn}  cknf] 8 ug{ ;Sg]  Joj: yf ul/ Psf]  x'G5 . 
h: t}  vftf ljj/ 0f, r] ssf]  kmf] 6f] , cg';"rL, cfˆgf]  
kmf] 6f]  cflb . 
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$_  u'gf;f]  lgjf/ 0fM k|Zg ug] { ;'ljwf /  hfgsf/ L k|fKt 
ug] { ;'ljwfx¿ . 

%_  ;"rgf /  cn6{x¿M k] G;g e'QmfgLnufot dxŒjk"0f{ 
hfgsf/ L Pjd\ ;"rgfx¿ k|fKt ug] { ;'ljwf Pkdf 
/ x] sf]  x'G5 .

^_  ;Dks{ hfgsf/ LM lgj[lQe/ 0fx¿sf]  ;lhnf] sf]  
nflu lh1f;fx¿ ;dfwfg ug{ ;Dks{ JolQm, 
;Dks{ gDa/ x¿sf]  Joj: yf u/ ] sf]  x'G5 . 

&_ efiffdf ;xhtf÷kx'FrM cfjZostfcg';f/  
k] G;g/ x¿sf]  nflu cª\u|] hL afx] s : yfgLo efiff 
/  b[Zo sdhf] /  ePsfx¿sf nflu cIf/ x¿ h'd 
ug{ ;lsg]  ;'ljwf k|bfg ul/ Psf]  x'G5 .

*_  k9\g]  dfq ;'ljwfM k] G;g df] afOn Pkdf ePsf 
;"rgf hfgsf/ Lx¿ k] G;g/ x¿n]  k9\g dfq ;Sg]  
u/ L agfOPsf]  x'G5 . cyf{t\ k] G;g/ x¿n] ]  o: tf 
ljj/ 0fx¿nfO{ rnfpg÷d] 6\g jf laufg{ g;Sg]  
u/ L agfOPsf]  x'G5 .

(_  login aGb ug{ ;Sg]  ;'ljwfM c;DalGwt JolQmn]  
nuOg XofG8n u/ ] df, k] G;gx¿sf]  d[To' ePsf]  
hfgsf/ L k|fKt ePdf jf cGo dgfl;j cfwf/ df 
;] jfk|bfosn]  pQm Pensioner App login Pjd\ 
k] G;g vftf aGb ug{ ;Sg]  Joj: yf u/ ] sf]  x'G5 .

k] G;g df] afOn Pksf kmfObfx¿M 
k] G;g/  df] afOn Pksf kmfObfx¿ o; k|sf/  5g\M

!_  ;'ljwfM clxn] sf]  ;dodf clwsf+z lgj[lQe/ sx¿;Fu 
: df6{ kmf] g x'g]  /  OG6/ g] 6df kx'Fr x'g]  ePsf] n]  
o; k|lqmofdfkm{t lgj[lQe/ sx¿n]  hxfF;'s}  
7fpFdf / x] /  hlxn]  klg ;lhn}  ;gfvtsf]  sfd 
ug{ ;S5g\ . 

@_  kx'FrM o: tf]  Pkx¿ lgj[lQe/ sx¿sf]  nflu ;/ n 
9Ën]  a'‰g]  u/ L ;lhn} ;Fu k|of] u ug{ ldNg]  u/ L 
l8hfOg u/ ] sf]  x'G5 . h;n]  ubf{ lgj[lQe/ sx¿sf]  
kx'Frdf ;xhtf x'G5 .

#_  ;/ n /  ;xhM lgj[lQe/ sx¿n]  cfˆgf]  k] G;gsf]  
l: ylt hfFr ug{, JolQmut hfgsf/ L ck8] 6 ug{, 

cg'/ f] wx¿ k] ; ug] { h: tf sfo{x¿ ;/ n /  ;xh 
¿kdf ug{ ;S5g\ . 

$_ kf/ blz{tfM Pkx¿n]  lgj[lQe/ sx¿nfO{ k] G;g 
sf/ f] af/  ljj/ 0f cGo ;fGble{s hfgsf/ Lx¿ 
;do ;dodf cBfjlws u/ L k|bfg ug{ ;S5g\ .

%_ ;'/ IffM ;'/ lIft nuOg ;'ljwfn]  /  8] 6f 
PlGqmKzgdfkm{t\ lgj[lQe/ sx¿sf]  dxŒjk"0f{ 
;"rgf Pjd\ ;+j] bgzLn hfgsf/ Lx¿nfO{ ;'/ lIft 
/ fVg d2t ub{5 . 

^_ ;~rf/ M Pkx¿n]  lgj[lQe/ sx¿nfO{ cfˆgf]  
;d: ofx¿sf]  af/ ] df k|Zg ug{ /  hfgsf/ L k|fKt 
ug{ ;lhnf]  agfpF5 . ;fy} , ;] jf k|bfosaf6 
gf] l6lkms] zg dfkm{t dxŒjk"0f{ ;"rgfx¿ ;d] t 
k|fKt ug{ ;S5g\ .

&_  : jf: Yo pkrf/ M Pkx¿n]  lgj[lQe/ sx¿sf]  
: jf: Yo pkrf/ ;DaGwL ljljw hfgsf/ Lx¿ 
pknAw u/ fpg ;S5g\, h;n]  lgj[lQe/ sx¿sf]  
: jf: Yo;DaGwL lh1f;fnfO{ xn ub{5 . 

xfn g] kfn / fi6« a} +sdf sl/ a @* ;o xf/ fxf/ Ldf 
lgj[lQe/ sx¿ 5g\ . ^ dlxgfsf]  cGt/  c;f/  /  
k';df ;gfvtsf]  nflu tf] lsPsf]  : yfgdf ug{sf]  
nflu lgj[lQe/ sx¿ 6f9f 6f9faf6 ;d] t cfpg'kg] { 
x'Fbf lgj[lQe/ sx¿sf]  ofqfdf ;do /  vr{ nfUg]  xG5 
eg]  csf] {lt/  g] kfn / fi6« a} +sn]  o; sfo{sf]  nflu yk 
hgzlQm kl/ rfng ug'{kg] { x'G5, nlhl: 6sdf ;d] t 
vr{ a9\g]  ub{5 /  of]  sfd lgj[lQe/ sx¿sf]  a9\bf]  
;ª\Vofsf]  sf/ 0f l9nf] ;d] t x'G5 . o; sfo{sf]  nflu 
lgj[lQe/ sx¿n]  kfnf]  s'g'{kg] { x'G5 . ljz] if u/ L pd] /  
a9\b}  hfFbf /  : jf: Yo l: ylt gfh's ePsf lgj[lQe/ 0f 
k|fKt ug] {x¿nfO{ ef} lts ¿kdf cfkm}  pkl: yt eP/  
tf] lsPsf]  : yfgdf ofqf ug{ w] / }  ufx|f] ]  x'g;S5 . 

pd] /  a9\b}  uPsf lgj[lQe/ sx¿sf]  k§fdf ePsf]  
kmf] 6f]  /  lgj[lQe/ sx¿sf]  ef} lts d'xf/ df w] / }  leGgtf x'g]  
/  sltko lgj[lQe/ sx¿n]  : jf: Yo ;d: ofsf]  sf/ 0fn]  
k] G;g k§fdf / x] sf]  h: tf]  x: tfIf/  ug{ ;Sb} gg\ h;n]  
ubf{ k|df0fLs/ 0fdf r'gf} tL ylkg]  u5{ . sfuhftx¿ 
x] / km] /  jf gSsnL k] ; u/ ] /  em'Sofpg]  ;Defjgf / xG5 . 
h;n]  ubf{ ef} lts ;gfvt k|lqmofdf 7uLsf]  ;Defjgf 
/ xG5 . 



g] kfn / fi6« a} +s ;dfrf/ 

72

ljz] ifu/ L dxfdf/ L jf k|sf] ksf]  ;dodf e] nf eP/  
cfdg] ;fdg]  eP/  ef} lts k|df0fLs/ 0f jf ;gfvt ubf{ 
/ f] u ;g] { ;Defjgf pRr eO{ : jf: Yo hf] lvd a9fpF5 .

plNnlvt ;d: of, r'gf} tL /  c;'ljwfx¿ ef} lts 
k|df0fLs/ 0f jf cfkm}  pkl: yt eP/  ul/ g]  ;gfvtdf 
lglxt / xg]  ePsf] n]  o; sfo{nfO{ yk k|efjsf/ L /  
kx'Frof] Uo agfpg l8lh6n k|df0fLs/ 0fsf]  cfjZostf 
kg{ hfG5 . o;sf]  nflu df] afOn Pkdfkm{t ul/ g]  
;gfvt k|lqmof pQd ljsNksf]  ¿kdf cfpF5 . 
clxn] sf]  ;dodf clwsf+z JolQmx¿;Fu : df6{kmf] g x'g]  
/  OG6/ g] 6sf]  ;'ljwf x'g]  ePsf] n]  cfk"m a;] sf]  3/  
jf 7fpFaf6 ;DalGwt k] G;g df] afOn Pk 8fpgnf] 8 
u/ ] /  pQm Pkdfkm{t o: tf]  sfo{ ug{ ;S5g\ . k] G;g 
df] afOn Pkx¿df ;gfvt k|lqmofsf]  nflu afof] d] l6«s 
k|df0fLs/ 0fsf]  Joj: yf ul/ Psf]  x'G5 . afof] d] l6«s 
k|df0fLs/ 0f o;sf]  a9\bf]  ;'/ Iff /  ;'ljwfsf]  sf/ 0fn]  
ubf{ ;fdfGo x'Fb}  uO/ x] sf]  5 . xfdLx¿ dWo]  w] / } n]  
cfˆgf]  : df6{kmf] gnfO{ cfˆgf]  cf} +nfsf]  5fk jf cg'xf/ n]  
cgns ug{ b} lgs ¿kdf k|of] u ul/ / x] sf 5f} + . 

To;} n]  g] kfn / fi6« a} +s k] G;g sfo{ljlwdf / x] sf 
;Dk"0f{ Joj: yfx¿nfO{ ;d] 6L : jod\ pkl: yt eO{ 
ul/ g]  ef} lts k|df0fLs/ 0fdf cyf{t\ ;gfvtdf / x] sf 
;d: of, r'gf} tLx¿sf]  lg/ fs/ 0f ug{ k] G;g/  df] afOn 
Pksf]  l8hfOg÷ljsf; u/ L nfu' ug{ ;lsG5 . cGo 
b] zdf o: tf Pkx¿ sfof{Gjogdf cfO{ ;kmn;d] t 
ePsf 5g\ . k] G;g/  df] afOn Pkaf6 dfl;s ¿kdf 
;d] t k] G;g/ x¿sf]  ;gfvt ug{ ;lsG5 h;n]  ubf{ 
k] G;g/ sf]  d[To' eO{ ;dodf g}  hfgsf/ L]  geP klg 
dfl;s ;gfvtsf]  cfwf/ df k] G;g e'QmfgL ug] { 
xf]  eg]  clws k] G;g e'QmfgL x'g hfFb} g eg]  uPsf]  
v08df ;d] t yf] / }  dfq a9L e'QmfgL x'g]  ePsf] n]  
;lhn}  c;'n ug{ ;lsG5 . k] G;g df] afOn Pkdf 
ePsf ;"rgf÷hfgsf/ Lx¿ k] G;g/ x¿n]  k9\g dfq 
;Sg]  u/ L agfOPsf]  x'G5 . cyf{t\ k] G;g/ x¿n] ]  o: tf 
ljj/ 0fx¿nfO{ rnfpg÷d] 6\g jf laufg{ g;Sg]  u/ L 
agfOPsf]  x'G5 . c;DalGwt JolQmn]  nuOg XofG8n 
u/ ] df, k] G;g/ sf]  d[To' ePsf]  hfgsf/ L k|fKt ePdf jf 
cGo dgfl;j cfwf/ df ;] jfk|bfosn]  pQm Pensioner 

App af6 x'g]  login Pjd\ k] G;g vftf aGb ug{ ;Sg]  
Joj: yf u/ ] sf]  x'G5 . cfjZostfg';f/  o: tf]  Pkdf 
k] G;g/ x¿sf]  nflu cª\u|] hLafx] s g] kfnL efiff /  b[Zo 
sdhf] /  ePsfx¿sf nflu cIf/ x¿ h'd ug{ ;lsg]  
;'ljwf k|bfg ug{ ;lsG5 . Pkdf x'g]  ;'/ lIft nuOg 
;'ljwfn]  /  8] 6f PlGqmKzgdfkm{t lgj[lQe/ sx¿sf]  
dxŒjk"0f{ ;"rgf Pjd\ ;+j] bgzLn hfgsf/ Lx¿nfO{ 
;'/ lIft / fVg d2t ub{5 . cfwf/ e"t k] G;g / sd, k] G;g 
j[l4 / sd, e'QmfgL Oltxf; /  cGo ;fGble{s hfgsf/ L 
k|fKt ug] { ;'ljwf Pkdf / x] sf]  x'G5 . ck8] 6sf nflu 
k7fOPsf]  dxŒjk"0f{ sfuhftx¿ 8fpgnf] 8 ug] { ;'ljwf 
Pkdf / x] sf]  x'G5 . cfk"mn]  k] ; ug{'kg] { sfuhftx¿, 
h: t} M vftf ljj/ 0f, r] ssf]  kmf] 6f] , cg';"rL, cfˆgf]  kmf] 6f]  
cflb ;lhn}  cknf] 8 ug{ ;Sg]  Joj: yf;d] t ul/ Psf]  
x'G5 . k|Zg ug] { ;'ljwf /  hfgsf/ L k|fKt ug] { ;'ljwfx¿ 
Pjd\ k] G;g e'QmfgLnufot dxŒjk"0f{ hfgsf/ L Pjd\ 
;"rgfx¿ k|fKt ug] { ;'ljwf Pkdf / x] sf]  x'G5 .

ljz] if : jf: Yo ;d: ofsf sf/ 0f Df] fafOn Pkaf6 
;gfvt ug{ g;lsg] x¿sf]  xsdf : yfgLo txaf6 lgh 
lx88'n ug{ g;s] sf]  Joxf] / f k|dfl0ft ul/ Psf]  l;kmfl/ ; 
kq jf hl6n k|s[ltsf]  la/ fdL -h: t} M e] lG6n] 6/ df 
/ x] sf la/ fdL_ sf]  xsdf 8fS6/ sf]  k] |;lj|mK;g;lxt 
lghn]  tf] s] sf]  JolQmsf]  g] kfn ;/ sf/ n]  k|bfg u/ ] sf]  
lghsf]  kl/ ro v'Ng]  kl/ rokqsf]  k|ltlnlk tyf 
;Dks{ gDa/ sf]  cwf/ df / lhi6/ df Mannual 
pkl: ylt hgfO{ System df k|ljli6 u/ L ;gfvt 
ug{ ;lsG5 . xfn ljQ Joj: yfkg ljefudf k|fKt x'g]  
hfgsf/ LnfO{ cfwf/  dfGbf o: tf lgj[lQe/ ssf]  ;ª\
Vof s"n lgj[lQe/ sx¿sf]  ;ª\Vof;Fu t'ngf ubf{ Hofb}  
Go"g / x] sf]  b] lvG5 .

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

@)^* -t] ;|f]  ;+zf] wg, @)&$ ;d] t_
@= g] kfn / fi6« a} +s, lgj[lQe/ 0f e'QmfgL ;DaGwL 

sfo{ljlw, @)&(
#= https: / / cpao.nic.in/ 
$= https: / / www.pensionseva.sbi/ 
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g]  kfn /  fi6« a}  +sn]   @)&* ;fpgdf hf/  L u/  ]  sf]   

df}  l›s gLltdf a}  +s tyf ljQLo ;+:  yfn]   Pp6f u|fxsnfO{ 

clwstd rf/   s/  f]  8 /   ;du| a}  +lsª k|0ffnLaf6 !@ 

s/  f]  8 ?k}ofF;Dd ;]  o/   lwtf]   /  fv]  /   shf{ lbg;Sg]   

Joj:  yf u¥of]   . of]   Joj:  yf …  $– !@ sf]   ;LdfÚ     eg]  /   

rlr{t eof]   /   o;sf]   rf}  tkmL{ lj/  f]  w eof]   . k'FhLahf/   

/   ;]  o/   nufgLstf{sf]   nflu xflgsf/  s ePsf]   eGb}   

;8sb]  lv ;+;b\;Dd /  fi6« a}  +ssf]   cfnf]  rgf eof]   . 

lj/  f]  wdf ;]  o/   nufgLstf{sf]   gfddf v'n]  sf ljleGg 

;+3;+:  yfn]   …  cfGbf]  ngÚ     g}   u/  ]   . ;/  sf/  n]   ueg{/  nfO{ 

lgnDag u¥of]   . ;/  sf/  sf]   jqmb[li6df kg]  { of] g} klxnf]   

36gf eg]   xf]  Og .  

;/  sf/  ;Fu dfq}   xf]  Og s]  Gb|Lo a}  +s /   cGo 

;/  f]  sf/  jfnfaLr klg ;DaGw ;w}  F ;'dw'/   x'Fb}  g . 

s]  Gb|Lo a}  +s y'k|}   ;Gbe{df ljQLo If]  qsf ;]  jfk|bfos /   

;]  jfu|fxL;Fu …  g/  fd|f]  Ú     aGg'k5{ . o:  tf]   36gf g]  kfndf 

dfq}   x'g]   xf]  Og . cGoq klg x'G5 . xfn;fn}  sf s]  xL 

36gf o:  tf 5g\ h;df ;/  sf/   /   s]  Gb|Lo a}  +ssf]   s'/  f 

ldn]  sf]   b]  lvFb}  g . 

  ;+o'Qm /  fHo cd]  l/  sfM klxnf]   sfo{sfn -;g\  

@)!&–@)@!_ df /  fi6«klt 8f]  gfN8 6«Dk ToxfFsf]   s]  Gb|Lo 

a}  +s km]  8/  n l/  he{ -km]  8_sf cWoIf h]  /  d kfj]  n;Fu v';L 

lyPgg\ . cfkm}  n]   lgo'St u/  ]  sf kfj]  n;Fusf]   ljdltnfO{ 

6«Dkn]   ;fj{hlgs d~rx¿d}   k|s6 ug]  { u/  ]  sf lyP . 

ljdltsf d'Vo a'Fbfx¿ Aofhb/  , a}  +sb/  , ljlgdob/   

/   cGt/  f{li6«o Jofkf/   lyP . kfj]  nsf]   g]  t[Tjdf km]  8n]   

;g\ @)!* df d'›f:  kmLlt lgoGq0f ug{ /   cfly{s 

j[l4nfO{ l:  y/   agfpg Aofhb/   k6sk6s a9fof]   . 

6«DknfO{ of]   s'/  f dg k/  ]  sf]   lyPg . km]  8sf]   sbdn]   
cfly{s j[l4nfO{ ;':  t agfPsf]   /   ;]  o/   ahf/   36fPsf]   
pgsf]   ts{ lyof]   . pgn]   ts{ dfq}   u/  ]  gg\ km]  8 k|d'vnfO{ 
JolQmut ufnLunf}  h ;d]  t u/  ]   . 

6«Dkn]   km]  8nfO{ cd]  l/  sL 8n/   w]  /  }   alnof]   agfP/   
cd]  l/  sL j:  t' lgof{tnfO{ xflg k'¥ofPsf]   cf/  f]  k nufP . 
rLg /   o'/  f]  ksf s]  G›Lo a}  +sx¿ h:  t}   km]  8 klg cfqmfds 
xf]  ;\ /   ljlgdo b/  s}   dfWodaf6 cGt/  f{li6«o Jofkf/   
cfˆgf]   kIfdf agfpg ;lsof]  ;\ eGg]   6«Dk rfxGy]   . 
o;df klg 6«Dksf]   ck]  Iffcg'¿k km]  8/  n l/  he{n]   sfd 
u/  ]  g, ug{ ;s]  g . 

6sL{M /  fi6«klt /  ]  ;]  k t}  ok Pbf]  {ufg /   6sL{sf]   
s]  G›Lo a}  +saLr af/  Daf/   ljjfb p7]  sf x'g\ . tLj| 
ultdf d'›f:  kmLlt eO/  x]   klg pgn]   Aofhb/   36fpg'k5{ 
eGb}   cfPsf 5g\ . o;n]   nufgLstf{nfO{ c;fd~h:  odf 
kf/  ]  sf]   5 eg]   df}  lb|s cl:  y/  tf klg lgDTofPsf]   5 . 
kl5Nnf]   ;do 6sL{ ;+;f/  d}   ;a}  eGbf pRr b/  sf]   
d'b|f:  kmLlt a]  xf]  l/  x]  sf]   d'n'ssf]   ;"rLdf 5 . o; aLrdf 
Pbf]  {ufgn]   ;g\ @)!( otf kfFr jif{df 6sL{sf]   s]  Gb|Lo 
a}  +sdf kfFr hgf ueg{/   km]  /  ]  sf 5g\ . 

ch{]  lG6gfM cfly{s cl:  y/  tfsf]   b[li6n]   ch{]  lG6gf 
;+;f/  s}   rlr{t d'n's xf]   . s'g}   a]  nf pRr cfo ePsf 
d'n'ssf]   xf/  fxf/  Ldf k'U5 eGg]   cg'dfg ul/  Psf]   
ch]  {lG6gf k6sk6s cfly{s ;Í6sf]   e"d/  Ldf kb}  { 
cfPsf]   5 . ljb]  zL C0f ltg{ g;s]  /   p;n]   ;g\ !(%^ 
b]  lv @)@) ;Dd u/  L ;ft k6s shf{ k'gtf{lnsLs/  0f 
ul/  ;s]  sf]   5 . o;aLrsf ;/  sf/  x¿n]   s]  G›Lo a}  +snfO{ 

;d:  of ;dfwfgsf]   pkfo lgsfNg bjfa lbPsf lyP .

Ps jif{cl3 /  fi6«klt lgjf{lrt ePsf xfleo/   
ldnLn]   r'gfjL ;efx¿df s]  Gb|Lo a}  +s vf/  ]  h ug]  { /   

s] Gb|Lo a} +s /  snxsf s'/ f
 d'/ fxl/  k/ fh'nL*

* k|jQmf, g] kfn : 6s PS;r] Gh lnld6] 8
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ch]  {lG6gL k]  ;f]  nfO{ cd]  l/  sL 8n/  n]   k|lt:  yfkg ug]  { 
nufotsf rsf]  { efif0f uy]  { . 

ef/  tM ef/  tLo k|wfgdGqL g/  ]  Gb| df]  bL /   l/  he{ a}  +s 

ckm OlG8ofsf tTsfnLg ueg{/   /  3'/  fd /  fhg -;g\ 

@)!#–@)!^_ aLrsf]   c;dembf/  L klg rrf{sf]   ljifo 

ePsf]   lyof]   . cl3Nnf]   ;/  sf/  n]   lgo'Qm u/  ]  sf]   /  fhgn]   

df]  bL;Fu Ps jif{ dfq}   sfd u/  ]   tfklg d'b|f:  kmLlt 

lgoGq0f, Aofhb/   /   cfly{s ;'wf/  h:  tf ljifodf b'O{ 

hgfsf]   s'/  f ldn]  sf]   lyPg .  

s]  Gb|Lo a}  +ssf]   k/  Dk/  fut e"ldsfdf k|lzlIft 
ueg{/   /  fhgn]   d'›f:  kmLlt lgoGq0fnfO{ k|fyldstf 
lbFb}   a9\bf]   d"No:  t/  nfO{ /  f]  Sg Aofhb/   ck]  Iffs[t pRr 
txd}   /  fv]   . otf k|wfgdGqL df]  bLsf]   ;/  sf/   /   pBf]  uL 
Jofkf/  Lsf]   ;d'bfo eg]   ;bfe}  Fm nufgL /   cfly{s j[l4nfO{ 
a9fjf lbg]   gfddf Aofhb/   Go"g xf]  ;\ eGg]   rfxGy]   .

6«Dkn]   h:  tf]   df]  bL cfkmF}  n]   ;fj{hlgs ¿kdf 
/  fhgsf]   cfnf]  rgf gu/  ]   klg pgsf]   bnsf c¿ g]  tfx¿ 
eg]   JolQmut ufnLunf}  hd}   plqP . ;Qf?9 bn ef/  tLo 
hgtf kf6L{ -efhkf_ sf g]  tfx¿n]   cfly{s lj:  tf/   
;':  t agfPsf]  , ljb]  zLsf]   Ozf/  fdf rn]  sf]   cf/  f]  k;d]  t 
/  fhgnfO{ nufP . /  fhg …  dg}  b]  lv k"0f{ ¿kdf ef/  tLo 
gePsf]   /   hfgfhfgL cy{tGqnfO{ xflg k'¥ofPsf]  Ú     
pgLx¿sf]   bfaL lyof]   . ltg}   g]  tfdWo]  sf Ps hgfn]   
df]  bLnfO{ kq n]  Vb}   /  fhgnfO{ x6fpg dfu;d]  t u/  ]   . 

/  fhgn]   k|foM clt dxŒjfsf+IfL j[l4b/   xfl;n 
ug]  { k|If]  k0fdfly k|Zg p7fpFy]   . 5f]  6f]   cjlwsf pkfodf 
cTolws lge{/  tfn]   lgDTofpg ;Sg]   ;Í6af/  ]   ;r]  t 
u/  fpFy]   . cfwf/  e"t kIfdf Jofks ;'wf/   gu/  L j:  t' 
tyf ;]  jf pTkfbgdf pRr j[l4 ug{ g;lsg]   /   sbflrt 

j[l4 eOxfNof]   eg]   l6sfp gx'g]   pgsf]   ljrf/   lyof]   . 

To;}  n]   /  fhgnfO{ cfd hgtfsf]   kIfdf geP/   
s'nLg ju{sf]   lxtdf plePsf]   cf/  f]  k nfu]  sf]   lyof]   . 
pgnfO{ …  ;'6 a'6sL ;/  sf/  Ú     sf]   nflu pko'Qm kfq 
ePsf]   k|rf/  afhL ul/  of]   . /  fhg sfnf]   wgnfO{ 
lgoGq0f ug]  { gfddf cfsl:  ds /   s7f]  /   gLltut sbd 

rfNg]   kIfdf lyPgg\ . o; ljk/  Lt df]  bL ;/  sf/  n]   
/  fhg aflxl/  Pkl5 ;g\ @)!^ df …  gf]  6aGbLÚ     of]  hgf 
cl3 ;f¥of]   . o;nfO{ cfnf]  rsx¿ c;kmn sfo{qmd 
dfG5g\ . log}   cK7\of/  fx¿sf sf/  0f /  fhg cf/  aLcfO{ 
ueg{/  sf]   ¿kdf bf]  xf]  l/  g vf]  h]  gg\ jf kfPgg\ /   l;sfuf]   
o'lgel;{6L kmls{P . 

df]  bL ;/  sf/  n]   /  fhgkl5 ueg{/   ag]  sf plh{t 
k6]  n;Fu klg o:  t}   Jojxf/   b]  vfof]   . s]  Gb|Lo a}  +ssf]   
k/  Dk/  fut e"ldsfdf k|lta4 k6]  nn]   cfly{s :  yfloTj, 
d'b|f:  kmLlt, :  jfoQ s]  Gb|Lo a}  +s /   ljQLo ;'zf;gdf hf]  8 
lbP . ;/  sf/   klxn]   h:  t}   pRr cfly{s j[l4 rfxGYof]   . 
…  gf]  6aGbLÚ    sf]   klg k6]  nn]   cfnf]  rgf u/  ]   . pgn]   o;nfO{ 
…  sd kmfObf /   sdhf]  /   sfof{Gjog ul/  Psf]   gLltÚ     eg]   . 
;/  sf/  ;Fu c;xdlt a9\b}   uPkl5 k6]  nn]   ueg{/   ePsf]   

@& dlxgfd}   /  fhLgfdf lbP . 

snxsf]   sf/  0f 

o; lsl;dsf]   snxsf]   sf/  0f s]   xf]  nf < 
s]  Gb|Lo a}  +sx¿ /  fhgLlts g]  tf, /  fi6«klt, k|wfgdGqL, 
dGqLnufotsf sfo{sf/  Lx¿sf]   cfnf]  rgfsf]   lgzfgfdf 
kg]  { s'/  f c;fdfGo xf]  Og . ;/  f]  sf/  jfnfsf]   k|fyldstf, 
gLltut b[li6sf]  0f jf cfly{s bz{gx¿df leGgtfsf 
sf/  0f åGå pTkGg x'G5g\ . oL åGåx¿n]   cfly{s l:  y/  tf, 
nufgLstf{sf]   dgf]  an /   ;fj{hlgs ;+:  yfx¿sf]   
ljZj;gLotfdf gsf/  fTds k|efj kfg{ ;S5g\ . o:  tf 
åGå ultzLn /   ax'cfoflds x'G5g\ . 

;txdf leGg ¿k b]  lvP klg dflysf k|;Ëx¿nfO{ 
g}   s]  nfpFbf cGtlg{lxt sf/  0f ;dfg b]  lvG5 . cyf{t\ 
snxsf]   d'Vo sf/  0f s]  G›Lo a}  +ssf]   e"ldsf /   cfd 
ck]  IffaLr a]  d]  n xf]   . df}  l›s gLltsf]   hl6ntf, 
;|f]  tsf]   cefj /   ;+:  yfut ;Lldttfaf/  ]   hgdfg;df 
/  x]  sf]   hfgsf/  Lsf]   sdLn]   s]  G›Lo a}  +s ;/  f]  sf/  jfnfsf]   

cfqmf]  zsf]   lgzfgfdf k5{g\ .

d'›f:  kmLlt lgoGq0f /   d"No lgw{f/  0fM s]  G›Lo a}  +sn]   
Aofhb/   /   d'›fsf]   cfk"lt{ ;dfof]  hg u/  ]  /   d'›f:  kmLlt 
lgoGq0f ug]  { k|of; u5{ t/   j:  t' /   ;]  jfsf]   d"NonfO{ 



g] kfn / fi6« a} +s ;dfrf/ 

75

k|ToIf ¿kdf lgoGq0f ug{ ;Sb}  g . ahf/  df dxFuL  
a9\of]   eg]   dfG5]  x¿ s]  G›Lo a}  +snfO{ ufnL ug{ yfN5g\ . 

;fdfGotof s]  G›Lo a}  +sn]   d'›f:  kmLlt /   cfly{s 
cfjZostfdf cfwfl/  t Aofhb/  x¿ to u5{ t/   shf{ 
tyf lgIf]  ksf Aofhb/  nfO{ k|ToIf ¿kdf lgoGq0f 
ub{}  g . w]  /  }  n]   s]  G›Lo a}  +sn]   jfl0fHo a}  +sx¿nfO{ ;:  tf]   
C0f k|bfg ug{ afWo kf/  f]  ;\ eGg]   rfxgf u5{g\ . 
Aofhsf]   plrt Joj:  yfkg ePg eg]   ljQLo cl:  y/  tf 
cfpg;Sg]   s'/  fsf]   dtna cfdhgtfnfO{ xF'b}  g . 

s]  G›Lo a}  +sn]   tLj| d'›f:  kmLlt /  f]  Sg /   l:  y/  tf 
sfod /  fVg ;fjwfgLk"j{s d'›f cfk"lt{ Joj:  yfkg 
ug{'kg]  { x'G5 . t/   wdfwd d'›f 5fk]  /   s]  Gb|Lo a}  +sn]   
cfly{s j[l4nfO{ ;xof]  u ug{'k5{ eGg]   sltko dfG5]  nfO{ 
nfU5 . d'b|fsf]   clws cfk"lt{n]   d'b|f:  kmLlt a9fpF5 eGg]   
1fg pgLx¿nfO{ xF'b}  g .

s]  G›Lo a}  +sx¿n]   d"No l:  y/  tfnfO{ k|fyldstf 
lbG5g\ . o;sf]   cy{ p;n]   lglZrt j:  t' tyf ;]  jfsf]   
d"No olt x'g'k5{ eg]  /   lgb]  {zg hf/  L u5{ eGg]   xf]  Og . 
a}  +sn]   d'›f:  kmLltnfO{ lgoGq0f ug{ Aofhb/   a9fpg 
;S5g\ . o;n]   cfly{s j[l4nfO{ ;':  t agfpg ;S5 . 
/  fhgLltsdL{sf nflu of]   u|fXo x'Fb}  g . c;n lgot 
ePs}   sfo{sf/  Lx¿ klg a]  /  f]  huf/  LnfO{ ;Daf]  wg ug{ 
jf hgefjgf cfˆgf]   kIfdf xf]  ;\ eGg]   cfzon]   pRr 
d'›f:  kmLltsf]   hf]  lvd eP klg j[l4pGd'v Aofhb/   
gLltsf]   rfxgf u5{g\ .

alnof]   d'b|f /   /  fli6«o cledfgM s]  G›Lo a}  +sn]   df}  l›s 
gLltdfkm{t ljlgdo b/  x¿nfO{ k|efj kfg{ vf]  H5 . 
tyflk ljlgdo b/   lgwf{/  0fdf p;sf]   k"0f{ lgoGq0f 
xF'b}  g . v'nf ljlgdo lgwf{/  0f k|0ffnLdf t emg\ s]  Gb|Lo 
a}  +ssf]   e"ldsf nueu z"Go x'G5 . 

tfklg s]  xL dfG5]  x¿ ljlgdo b/  nfO{ /  fli6«o 
cledfgsf]   ljifo agfpF5g\ /   s]  G›Lo a}  +sn]   cfˆgf]   
d'›fnfO{ alnof]   /  fvf]  ;\ eGg]   rfxG5g\ . pgLx¿sf 
cg';f/   :  jb]  zL d'b|fsf]   ljlgdo b/   pRr x'g' eg]  sf]   
b]  z zlQmzfnL x'g' xf]   . o; ;DaGwdf xfd|f sltko 
g]  tf, ;f+;bn]   ;fj{hlgs cleJolSt lbP/   xfF;f]  sf kfq 
ag]  sf 5g\ .  

csf{y/  L cfly{s lgodx¿df cw{lzlIftx¿ 
x'G5g\ hf]   clws x:  tIf]  kn]   lgo{ft Jofkf/   /   cfly{s 
l:  y/  tfnfO{ xflg k'¥ofpg ;S5 eGg]   Vofn ub}  {gg\ . 
;/  sf/   k|d'vx¿ jf sfo{sf/  Lx¿ lgof{t a9fpg :  jb]  zL 
d'b|fnfO{ s[lqd ¿kdf sdhf]  /   agfpg rfxG5g\ . of]   
;/  n pkfo xf]  Og . o;sf]   ;sf/  fTds /   gsf/  fTds 
b'j}   k|efj x'G5 . cfoft Jofkf/  df lge{/   d'n'sx¿sf 
nflu of]   pkfo dxFuf]   kg{ ;S5 . s]  G›Lo a}  +sx¿n]   
d'›f:  kmLlt lgoGq0f ug{ jf ljb]  zL nufgL cfslif{t 
ug{ l:  y/   ljlgdo b/   jf :  jb]  zL d'›fnfO{ alnof]   agfO{ 
/  fVg'kg]  { x'G5 .

C0f Joj:  yfkgM s]  G›Lo a}  +sx¿sf]   k/  Dk/  fut e"ldsf 
;fj{hlgs C0f Joj:  yfkg xf]   . oBlk kl5Nnf]   ;dodf 
g]  kfn;lxt sltko d'n'sdf o;sf nflu cnUu}   
lgsfo :  yfkgf ul/  Psf]   5 . k/  Dk/  fut e"ldsfdf 
;/  sf/  n]   cfjZos ;|f]  t h'6fpg s]  Gb|Lo a}  +snfO{ C0f 
Joj:  yfkg ug]  { bjfa lbg ;Sy]   . o;n]   s]  G›Lo a}  +ssf]   
:  jtGqtfnfO{ sdhf]  /   kfg]  { u/  ]  sf]   lyof]   .  

cfly{s j[l4 /   /  f]  huf/  L l;h{gfM s]  G›Lo a}  +sn]   df}  l›s 
l:  y/  tfdfkm{t cfly{s j[l4sf]   nflu cg's"n jftfj/  0f 
l;h{gf u5{ t/   k|ToIf ¿kdf /  f]  huf/  L l;h{gf ub{}  g . 
w]  /  }  nfO{ /  f]  huf/  L l;h{gfdf ;/  sf/  sf]   ljQLo gLlt /   
lghL If]  qsf]   ultljlwsf]   d'Vo xft x'G5 eGg]   lal;{Psf 
x'G5g\ jf To; lsl;dsf]   hfgsf/  L g}   x'Fb}  g .

s]  G›Lo a}  +sx¿n]   ;fdfGotof d'›f:  kmLlt 
lgoGq0f, Aofh b/   Joj:  yfkg /   df}  l›s gLltdfkm{t 
ljQLo l:  y/  tf ;'lglZrt ug{df Wofg s]  lG›t 
u5{g\ . csf{]  tkm{, sfo{sf/  Lx¿n]   k|foM ljQLo gLlt 
-;/  sf/  L vr{ /   /  fh:  j kl/  rfng_ dfkm{t cfly{s j[l4, 
/  f]  huf/  L l;h{gf jf ;fdflhs sNof0fnfO{ k|fyldstf 
lbg ;S5g\ . s]  G›Lo a}  +sx¿n]   d'›f:  kmLlt;Fu n8\g 
Aofhb/   a9fpFbf åGå pTkGg x'g ;S5 . s]  Gb|Lo a}  +ssf]   
nIo /   ;/  sf/  L nIodf 6s/  fj pTkGg x'g;S5 .  

sfo{sf/  Lx¿n]   s]  G›Lo a}  +snfO{ ljz]  if u/  L 
r'gfjcl3 cy{tGqnfO{ rnfodfg agfpg Go"g 
Aofh b/  , kl/  df0ffTds ;xhtf -SjflG6l6e Olh+u_ 
;lxtsf]   v's'nf]   df}  l›s gLltx¿ ckgfpg bafa lbg 
;S5g\ . :  jtGq x'g'k5{ eGg]   dfGotf cjnDag ug]  { 
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s]  G›Lo a}  +sx¿n]   ;+:  yfut ljZj;gLotf sfod /  fVg /   
bL3{sfnLg l:  y/  tfdf Wofg s]  lG›t ug{ o:  tf]   bafasf]   
k|lt/  f]  w ug{'kg]  { x'G5 .  

ljQLo ;Í6 lgjf/  0f, a}  +lsª k|0ffnLsf]   /  IffM s]  G›Lo 
a}  +sn]   clGtd C0fbftf -cf>obftf_sf]   ¿kdf sfd 
u5{ /   ljQLo l:  y/  tf ;'lglZrt ub{5 t/   ;a}   a}  +lsª 
c;kmntfnfO{ /  f]  Sg ;Sb}  g . a}  +sx¿n]   cTolws hf]  lvd 
lnPsf 5g\ eg]   csf{sf]   k}  ;fdf To:  tf ;+:  yfsf]   p4f/   
ug{' g}  lts lx;fan]   klg dgfl;a x'Fb}  g . a}  +s tyf 
ljQLo ;+:  yf ;Í6fkGg eP eg]   s]  G›Lo a}  +sn]   p4f/   u5{ 
eGg]   cfd wf/  0ff 5 . k|To]  s a}  +ssf]   sdhf]  /   Joj:  yfkg 
/   nfk/  jfxLdf s]  Gb|Lo a}  +sn]   sfFw yfKg ;Sb}  g /   yfKg 
klg x'Fb}  g . 

:  jfoQtf /   ;/  sf/  L x:  tIf]  kM lgikIf df}  lb|s gLlt 
;'lglZrt ug{ s]  Gb|Lo a}  +s :  jfoQ x'g'k5{, o;n]   :  jtGq 
¿kdf sfd ug{'k5{ eGg]   k/  Dk/  fut dfGotf xf]   . 
/  fhgLltsdL{nfO{ of]   dfGotf dg kb}  {g g}   . w]  /  }   dfG5]   
s]  Gb|Lo a}  +sn]   ;/  sf/  L cfb]  zsf]   kfngf ug'k5{ eGg]   
kIfdf x'G5g\ . o;n]   gLltut cl:  y/  tf lgDTofpF5 . 
cNkcjlwsf]   5'b| /  fhgLlts :  jfy{ /   bL3{sfnLg cfly{s 
:  yfloTj sfod ug]  { uxg p2]  Zo d]  n vfFb}  g . o; 
lsl;dsf]   a]  d]  nn]   vf;u/  L dxFuL al9/  x]  sf]  , a]  /  f]  huf/  L 
al9/  x]  sf]   jf cfly{s ultxLgtfsf]   cj:  yfdf yk lg/  fzf 
l;h{gf u5{ .

cy{zf:  q /   cfly{s lgodM snxsf]   csf]  { sf/  0f 
cy{zf:  q klg xf]   . cy{zf:  q Ps ;fdflhs lj1fg xf]  , 
h;df cfly{s k|ljlw /   g}  lts cfbz{ b'j}   hf]  l8Psf 
x'G5g\ . k|fljlws cy{zf:  qdf hf]  8 lbg]  x¿n]   o;nfO{ 
ef}  ltszf:  q jf /  ;fogzf:  q h:  tf]   k|fs[lts lj1fgsf]   
¿kdf Jojxf/   u5{g\ . cyf{t\ kf]  lhl6e ;fOG;df h:  tf]   
cfly{s k|j[lQx¿sf]   ljZn]  if0f u/  ]  /   ;dfwfg lgsfNg]   
k|of; ul/  G5 . of]   z}  nLn]   lg/  Gt/   kl/  jt{gzLn, hLjGt 
/   ultzLn dfgj ;dfhsf cfjZostfnfO{ k"0f{ ¿kdf 
;Daf]  wg ug{ ;Sb}  g .

csf]  {tkm{, /  fhgLlts cy{zf:  qdf hf]  8 lbg]   
x'G5g\ . /  fhgLlts cy{zf:  qdf snfsf]   dfqf a9L /   
k|ljlwsf]   dfqf t'ngfTds ¿kdf sd x'G5 . o;df 
cy{zf:  q gdf{l6e ;fOG; x'G5 . lglZrt g}  lts 
cfbz{nfO{ d'Vo dfg]  /   To;sf]   j/  k/   pTkfbg, ljlgdo, 
ljt/  0f, pkef]  u, art, nufgLh:  tf cfly{s ;d:  ofsf]   
xn vf]  lhG5 .

s]  Gb|Lo a}  +ssf]   e"ldsf ;fdfGotof k|fljlws 
kIftkm{ em's]  sf]   x'G5 . a[xt\ ;dfhsf]   ck]  IffnfO{ 
k|fljlws ¿kdf dfq ;Daf]  wg ug{ ;lsFb}  g . o; sf/  0f 
klg åGå pTkGg x'G5 . cfly{s k|ljlw /   snfaLrsf]   
;Ldf/  ]  vf slxn]   s]  Gb|Lo a}  +sn]   ldr]  sf]   x'G5 slxn]   csf]  { 
kIfn]   .  

s]  Gb|Lo a}  +ssf]   pTklQM s]  Gb|Lo a}  +ssf]   pTklQs}   r/  0fdf 
åGåsf]   lap /  f]  lkPsf]   lyof]   eGg klg ;lsG5 . ;g !^($ 
df :  yfkgf ePsf]   a]  nfotsf]   a}  +s ckm OËNofG8nfO{ 
klxnf]   cfw'lgs s]  Gb|Lo a}  +s dflgG5 . ;/  sf/  nfO{ 
o'4sf nflu cfjZos ljQLo ;|f]  t h'6fpg]  , d'b|fsf]   
Joj:  yfkg ug]  { u/  L :  yfkgf ePsf]   o; a}  +sn]   qmlds 
¿kdf cfˆgf]   e"ldsf lj:  tf/   ub}  { nUof]   /   oxL 9fFrfdf 
cGo d'n'sx¿df klg s]  Gb|Lo a}  +sx¿ :  yfkgf x'Fb}   uP .

o;af6 Psflt/   lghL If]  qsf a}  +sx¿n]   
cfˆgf]   sfd vf]  l;Psf]   cg'ej u/  ]   eg]   csf]  {lt/   lghL 
s/  f/  x¿af6 x'g]   a}  +lsª sf/  f]  af/  nfO{ s]  Gb|Lo a}  +saf6 
hf/  L x'g]   sfg'g /   lgb]  {zgn]   qmlds ¿kdf k|lt:  yfkg 
ub}  { nu]   . o;n]   a}  +s ;~rfns /   u|fxs b'j}  df c;Gt'li6 
k}  bf u¥of]   . 

clxn]   klg ;a}   hgf a}  +lsª If]  qsf]   c/  fhstfnfO{ 
s]  Gb|Lo a}  +sn]   lgoGq0f ug{'k5{ eGg]  df ;xdt x'G5g\ . 
t/  , Tof]   c/  fhstfnfO{ lgoGq0f ug{ th{'df ul/  Psf]   
lgod sfg'g /   To;cg'¿k ul/  g]   cg'udg tyf 
;'kl/  j]  If0f …  dnfO{ nfu' gxf]  ;\Ú     eGg]   rfxgf w]  /  }  n]   u5{g\ . 
cyf{t\ Psflt/   s]  Gb|Lo a}  +ssf sf/  0f lgIf]  kstf{sf]   k}  ;f 
dgnfUbL rnfpg gkfPsf]  df a}  +s ;~rfns a]  v';L 
5g\ eg]   csf]  {lt/   s]  Gb|Lo a}  +sn]   ltg}   a}  +s ;~rfnssf]   
kIf lnPsf]   eGb}   u|fxsx¿ b'MvL 5g\ . s]  Gb|Lo a}  +ssf]   
pTklQb]  lv ;'? ePsf]   of]   u'gf;f]  nfO{ sd ug{ ;lsPnf 
t/   cGTo x'g]   jfnf 5}  g .
j}  rfl/  s leGgtfM cy{tGqnfO{ ahf/  d'vL agfpg]   ls 
/  fHod'vL agfpg]   eGg]   ax;df s]  Gb|Lo a}  +s klg hf]  l8g 
cfOk'U5 . c/  fhs k'FhLjfbL elgg]   lna/  6]  l/  ogx¿ ;a 
yf]  s ahf/  n]   ;~rfng ug{;Sg]   :  jrflnt ;dfhsf]   
kl/  sNkgf u5{g\ . pgLx¿sf]   sfNklgs ;dfhdf 
;"rgf -ahf/   d"No_ /   k|f]  T;fxg -gfkmf_ n]   g}   ;dfhnfO{ 
kl/  rfng tyf ;|f]  tx¿sf]   cfbz{td Joj:  yfkg u5{ . 

oxL qmddf pgLx¿ s]  Gb|Lo a}  +s cfjZos g}   eG5g\ . 

la8Dagf, o:  t}   ;f]  r /  fVg]   dWo]  sf Ps Pnfg 
u|Lg:  kfgn]   cd]  l/  sL km]  8/  n l/  he{ a}  +ssf]   k|d'vsf 
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¿kdf ;a}  eGbf nfdf]   sfo{sfn -;g\ !(*&–@))^_ 
latfP . /  fi6«klt /  f]  gfN8 /  ]  ugb]  lv hh{ a'z l;lgo/  , 
lan lSnG6g /   hh{ a'z h'lgo/  ;Fu pgn]   sfd u/  ]   . 
pgsf]   sfo{sfndf ;g\ !(*& sf]   :  6s dfs]  {6 qm\of;, 
!(() sf]   dGbL, ;g\ !((( sf]   86 sd aan /   6\ljg 
6fj/   cfqmd0fkl5sf]   cfly{s ;d:  ofh:  tf 7"nf ;Í6 
b]  vf k/  ]   . oL ;Í6sf]   ;dfwfg pgn]   o'jfjodf jsfnt 
ug]  { u/  ]  sf]   …  lna/  6]  l/  olgHdÚ    n]   xn ug]  { vfnsf lyPgg\ .

csf]  {lt/   /  fHojfbL ;f]  rsf]   jsfnt ug]  {x¿ 
s]  Gb|Lo a}  +ssf]   lj:  tfl/  t e"ldsfsf]   kIfdf x'G5g\ . o:  tf]   
;f]  rn]   s]  Gb|Lo a}  +s;Fu hf]  l8g cfpg]   x/  ]  s kIfsf]   ;'Id 
Joj:  yfkg ug{'k5{ eGg]   dfGotf /  fV5 . pgLx¿ s]  Gb|Lo 
a}  +s;Fu dfq ljQLo ;|f]  tsf]   cfbz{td Joj:  yfkg ug]  { 
;"rgf, 1fg, ljj]  s, cg'ej tyf zlSt x'G5 eGg]   
7fG5g\ . o; lsl;dsf]   ;f]  rn]   klg w]  /  }   lauf/  ]  sf]   5 . 

snxsf]   k|efj

ahf/   cl:  y/  tfM sfo{sf/  Lx¿ /   s]  G›Lo a}  +saLrsf]   
ljjfbn]   clglZrttf lgDTofpg ;S5 . o;n]   ubf{ 
d'›fsf]   ptf/  r9fj, d"No cl:  y/  tf, ;]  ]  o/   ahf/  df tLj| 
ptf/  r9fj /   k'FhL knfog x'g ;S5 .

ljZj;gLotfdf IfltM ljefhgsf/  L jfbljjfbn]   s]  G›Lo 
a}  +ssf]   ljZj;gLotfdf Iflt k'¥ofpF5 . s]  Gb|Lo a}  +ssf]   
ljZj;gLotf 36\bf p;sf d'b|f:  kmLlt lgoGq0f ug]  {, 
ljQLo :  yfloTj sfod ug]  {, a}  +lsª sf/  f]  af/  nfO{ ;'/  lIft 
agfpg]   nufotsf sfdsf/  afxL k|efjxLg aG5g\ .

cfly{s c/  fhstfM k|lti7f u'dfPsf]   ;+:  yfn]   th{'df ug]  { 
gLlt /   To;nfO{ sfof{Gjog ug]  { lqmofsnfk k|efjxLg 
x'Fbf cfly{s c/  fhstf cfpF5 . cNksfnLg /   lglZrt 
:  jfy{ ;d"xnfO{ nfe k'Ug]   lj;Ët gLltx¿ aG5g\ . 
o:  tf gLltx¿n]   bL3{ sfndf ljQLo If]  qsf ;]  jfk|bfos 
/   pkef]  Qmf b'j}  nfO{ xflg k'¥ofpF5 .

;+:  yfut :  jtGqtfdf x|f;M k|efjsf/  L df}  l›s gLltsf]   
nflu s]  G›Lo a}  +ssf]   :  jtGqtf dxŒjk"0f{ dflgG5 . 
/  fhgLlts x:  tIf]  kn]   ;+:  yfnfO{ sdhf]  /   kf5{ . sdhf]  /   
;+:  yfn]   ;du| d'n'ssf]   bL3{sfnLg lxtnfO{ Wofgdf 
/  fv]  /   gLltlgod th{'df /   sfof{Gjog ug{ ;Sb}  g .

snx Go"gLs/  0fsf]   pkfo 

ljQLo ;fIf/  tfdf ;'wf/  n]   s]  G›Lo a}  +saf6 ul/  g]   
ck]  Iffx¿nfO{ oyfy{k/  s agfpg d2t u5{ . t/  , ljQLo 

1fgsf]   cefjn]   dfq of]   a]  d]  n l;h{gf ug]  { xf]  Og . 
ljljw ;/  f]  sf/  jfnfsf]   :  jfy{sf]   åGån]   klg a]  d]  n l;h{gf 
u5{ . To;}  n]   ;/  f]  sf/  jfnfx¿ lgotjz o; lsl;dsf]   
åGådf ;fd]  n x'G5g\ . tyflk snx Go"gLs/  0fsf pkfo 
x'Fb}   gePsf xf]  Ogg\ .  

:  ki6 ;~rf/  M s]  Gb|Lo a}  +ssf]   e"ldsf ;DaGwdf k|rlnt 
e|fds a'emfO sd ug{' klxnf]   pkfo x'g;S5 . o;sf 
nflu lj:  tfl/  t /   :  ki6 ;~rf/   gLlt tyf To;cg'¿ksf 
lqmofsnfkx¿ cfjZos x'G5g\ . 

;+:  yfut e"ldsfsf]   ;DdfgM s]  G›Lo a}  +ssf]   :  jtGqtfnfO{ 
:  jLsf/   u/  ]  sf]   ;dfhn]   t'ngfTds ¿kdf a9L ljQLo 
:  yfloTj kfPsf]   b]  Vg ;lsG5 . 

gLltut ;dGjoM s]  G›Lo a}  +sn]   th{'df ug]  { df}  lb|s gLlt 
;dfh;fk]  If x'g'k5{ . cfw'lgs /   ljlwsf]   zf;gdf 
ljZjf; ug]  { ;dfhdf y'k|}   gLltlgod ag]  sf x'G5g\ . tL 
;a}   gLltx¿;Fu tfbfTDo /  fVg]   ;+:  yfut ;dGjonfO{ 
;xh agfpg]   df}  lb|s gLlt aGg'k5{ . ;fdfGotof 
df}  lb|s gLltnfO{ ;/  sf/  sf]   ljQ gLltcg's"n eP kof{Kt 
x'G5 eGg]   dfGotf /  flvG5, hf]   unt xf]   . 

snxnfO{ ax;df ¿kfGt/  0f  

s]  Gb|Lo a}  +s /   ;/  f]  sf/  jfnfx¿sf]   snxnfO{ ;dfhsf]   
bL3{sfnLg lxt k|j4{g ug]  { :  jR5 ax;df ¿kfGt/  0f 
ug{ ;Sg'k5{ . o;sf nflu ;Eo /   tfls{s 5nkmnsf]   
;+:  s[lt cfjZos x'G5 . ;/  f]  sf/  jfnfsf u'gf;fx¿ 
;'g'jfO x'g]   /   5nkmndf Nofpg]   cf}  krfl/  s tyf 
cgf}  krfl/  s d~rx¿sf]   pknAwtfn]   glthfd'vL 
5nkmnnfO{ k|f]  T;flxt u5{ . 

s]  G›Lo a}  +s /   ;/  f]  sf/  jfnfaLrsf]   åGå eg]  sf]   
km/  s k|fyldstf tyf 5f]  6f]   cjlwsf]   /  fhgLlts nfe 
/   bL3{sfnLg cfly{s l:  y/  tfaLrsf]   åGå xf]   . of]   
åGånfO{ sd ug]  { pkfosf]   vf]  hL /   k|j4{g ug]  { k|fylds 
bfloTj s]  Gb|Lo a}  +ss}   x'G5 . cTolws åGån]   cfly{s 
c/  fhstfnfO{ a9fjf lbG5 . 

xfd|f]   ;dfh w]  /  }   dfldnfdf kl/  kSj x'g]   qmddf 
5 . ;dfh kl/  kSj x'Fb}   uPkl5 df}  lb|s gLltsf]   lj/  f]  wdf 
;8s k|bz{gL x'g]   5}  g . jftf{, ;+jfb, ;ef ;Dd]  ng 
h:  tf cf}  krfl/  s dfWodaf6 df}  lb|s gLltnufot 
;fj{hlgs dxŒjsf ljifodf ;Eo 5nkmn x'g]  5 .
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k[i7e"ld
af;]  n k|m]  djs{cg';f/   k'FhLnfO{ k|fylds k'FhL 

/   k'/  s kF'hL u/  L b'O{ efudf juL{s/  0f ul/  Psf]   5 . 
;g\ @))&÷)* sf]   ljQLo ;Í6sf sf/  0f w/  fzfoL 
ePsf clwsf+z a}  +s tyf ljQLo ;+:  yfnfO{ ;j{;fwf/  0f 
hgtfn]   lt/  ]  sf]   s/  sf]   /  sdaf6 p4f/   ul/  Psf]   lyof]   . 
To; ;dodf af;]  n–@ dfdkb08sf cfwf/  df a}  +sx¿ 
;~rflnt lyP . ;f]   dfkb08cg';f/   k"/  s k'FhLsf 
pks/  0fx¿n]   hf]  lvd k|zf]  rg ug{ g;s]  sf]   lgisif{kl5 
;g\ @)!) kl5 NofOPsf]   af;]  n–# sf dfkb08n]   
k|fylds k'FhLnfO{ yk b'O{ ju{df juL{s/  0f u¥of]   . 
h;cg'¿k gf]  S;fgL k|zf]  rg ug{;Sg]   gofF k'FhLsf 
pks/  0fx¿ yk u/  L k|fylds k'FhLnfO{ ;fwf/  0f ;]  o/   
k'FhL /   cltl/  Qm k|fylds k'FhL u/  L b'O{ efudf juL{s/  0f 
ul/  of]   . 

af;]  n–# k|m]  djs{cg';f/   cltl/  Qm k|fyldstfsf 
k'FhLsf pks/  0fcGtu{t ;fdfGotof b'O{ j6f k'FhLsf 
pks/  0f ;fdfj]  z x'g;Sg]   Joj:  yf ul/  of]   .

!= cljdf]  Ro c;l~rlt cu|flwsf/   ;]  o/   

@= cljdf]  Ro c;l~rlt C0fkq

o; k|sf/  sf]   k'FhLsf]   pks/  0fnfO{ Contingent 
Convertibles (CoCos) …  aG8 tyf P6Ljfg\ (AT1)Ú      
pks/  0f klg eGg]   ul/  Psf]   5 . o; k|sf/  sf]   
pks/  0fx¿ k'FhLsf]   IfoLs/  0fsf sf/  0f a}  +s tyf ljQLo 
;+:  yfx¿ aGb gxf]  ;\ tyf ;+:  yfx¿ lg/  Gt/   ;~rfngdf 
/  x'g\ (Going Concern) eGg]   p2]  Zosf ;fy NofOPsf]   
lyof]   . 

a]  n–Og /   a]  n–cfpsf]   ax;
o; k|sf/  sf]   pks/  0f ;j{k|yd dfs{ h]  = ˆn]  g/  Ln]    

;g\ @))@ df l/  e;{ sGel6{an l8a]  ~r/  sf]   ¿kdf 

k|:  tfj u/  ]  sf lyP . olb a}  +ssf]   k'FhL tf]  lsPsf]   Go"gtd 

;LdfeGbf sd ePdf l/  e;{ sGel6{an l8a]  ~r/   

:  jtM ;fwf/  0f k'FhLdf kl/  0ft eO{ a}  +s s'g}   bjfaljgf 

;~rfng ug{ ;lsg]   k|:  tfj ul/  Psf]   lyof]   . To; 

;do pQm k|:  tfjnfO{ dxŒj glbOPsf]   eP tfklg 

;g\ @))&÷)* sf]   ljQLo ;Í6kl5 pQm pks/  0fn]   

dxŒj kfof]   /   xfn o;nfO{ ljQLo :  yfloTjsf]   klxnf]   

k|lt/  Iff 3]  /  f (First Line of Defense) sf]   ¿kdf lng]   

ul/  Psf]   5 . ;g\ @))&÷)* sf]   ljQLo ;Í6kl5 

;+;f/  e/   a]  n–Og /   a]  n–cfp6sf]   ax; klg ;'? eof]   . 

s'g}   klg ljQLo ;+:  yf ;d:  ofu|:  t ePdf ;j{;fwf/  0f 

s/  bftfsf]   k}  ;faf6 To:  tf]   ;+:  yfsf]   k'g?Tyfg ul/  Psf]   

v08df To;nfO{ a]  n–cfp6 elgG5 /   ;g\ @))&÷)* 

sf]   ljQLo ;Í6af6 kf/   kfpgsf nflu ;g\ @))( 

df ;+o'Qm /  fHo cd]  l/  sfsf]   s'n ufx{:  Yo pTkfbgsf]   

#=% k|ltzt /  sd a]  n–cfp6sf]   nflu k|of]  u ul/  Psf]   

lyof]   . To; k|sf/  sf]   Joj:  yfsf]   rsf]  { cfnf]  rgfkl5 

a]  n–cfp6 /   a]  n–Ogsf]   ax; ;'? eof]   . a]  n–Og 

Joj:  yfcGtu{t s/  bftfn]   lt/  ]  sf]   s/  sf]   k}  ;f k|of]  u 

gu/  L ;]  o/  wgLsf]   nufgLaf6 ;+:  yfx¿ k'g?Tyfg 

x''gkg]  { hf]  8 lbOof]   . kmn:  j¿k a}  +s jf ljQLo ;+:  yfsf]   

k'FhLnfO{ b'O{ efudf ljefhg ul/  of]   . klxnf]   lg/  Gt/  tf 

cjwf/  0ffsf]   k'FhL (Going Concern Capital) /   bf]  ;|f]   

vf/  ]  hL cjwf/  0ffsf]   k'FhL (Gone Concern Capital) . 
lg/  Gt/  tf cjwf/  0ffsf]   k'FhLsf]   l;4fGtcg';f/   a}  +s jf 

ljQLo ;+:  yfx¿ ;d:  ofu|:  t x'g]   ;Defjgf ePdf o; 

k|sf/  sf]   k'FhLn]   :  jtM a]  n–Og ug]  { /   ;+:  yfx¿ lg/  Gt/   

¿kdf ;~rfng x'g]   ck]  Iff ul/  G5 . ;f]  xL cjwf/  0ffdf 

cfwfl/  t /  xL ;fwf/  0f ;]  o/   dfq geO{ cljdf]  Ro 

c;l~rlt C0fkqx¿ /   cljdf]  Ro c;l~rlt cu|flwsf/   

cltl/ Qm k|fylds k'FhLsf pks/ 0fx¿M ;Defjgf, r'gf} tL 
/  ljQLo : yfloTjdf kfg] { k|efj

 nlnts'df/  zdf{*
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;]  o/  x¿sf]   a]  n–Ogsf]   pks/  0fsf]   ¿kdf k|of]  u ug{ 
k|:  tfj ul/  of]   . t;y{ o;k|sf/  sf]   k'FhLnfO{ a}  ++ssf]   lghL 

aLdfsf]   ¿kdf klg kl/  eflift ug]  { ul/  Psf]   5 .

gf]  S;fgL k|zf]  rg ug]  { ljz]  iftf
gf]  S;fgL k|zf]  rg ug]  { ljz]  iftf g}   cltl/  Qm k|fylds 

k'FhLsf pks/  0fsf]   d'Vo ljz]  iftf xf]   . lgofdsLo 
lgsfon]   tf]  s]  sf]   s'g}   lglZrt ljGb'eGbf sd ;fwf/  0f 
;]  o/   k'FhL cg'kft ePdf jf lgofdsLo lgsfon]   
tf]  s]  sf]   cGo cfwf/  cg'¿k ;+:  yf ;d:  ofu|:  t x'g]   
b]  lvPdf cltl/  Qm k|fylds k'FhL pks/  0fnfO{ ;fwf/  0f 
;]  o/  df kl/  0ft u/  ]  /   (Conversion) jf ckn]  vg 
(Write down) u/  ]  /   gf]  S;fgL k|zf]  rg ug]  { ul/  G5 . 
ckn]  vg ubf{ pQm pks/  0fsf]   d""No z"Go x'G5 /   
nufgLstf{n]   s'g}   klg /  sd lkmtf{ kfpFb}  gg\ . cltl/  Qm 
k|fylds k'FhLsf pks/  0fx¿ ;fwf/  0f ;]  o/  df kl/  0ft 
x'g]   jf ckn]  vg u/  L gf]  S;fgL k|zf]  ;g ug]  { cj:  yfnfO{ 
l6«u/   ljGb' elgG5 . l6«u/   ljGb'x¿nfO{ b]  xfoadf]  lhd 
juL{s/  0f ug{ ;lsG5M

-s_ k'FhLsf]  if cg'kftsf cfwf/  df tf]  lsPsf]   l6«u/  , 
-v_ ;+:  yfx¿ ;~rfng x'g cof]  Uo ePsf]    
    cj:  yfdf nfu' x'g]   l6«u/  , 

-u_ ;]  o/  d"Nosf cfwf/  df nfu' x'g]   l6«u/   .

kF'hLsf]  if cg'kftsf cfwf/  df nfu' x'g]   l6«u/   /   

;+:  yfx¿ ;~rfng x'g cof]  Uo ePsf]   cj:  yf nfu' x'g]   

l6«u/   clwsf+z lgofds lgsfox¿n]   k|of]  udf NofPsf]   

eP klg ;]  o/   d"Nosf cfwf/  df nfu' x'g]   l6«u/   eg]   

k|rngdf /  x]  sf]   kfOFb}  g . kF'hLsf]  if cg'kftsf cfwf/  df 

nfu' x'g]   l6«u/  nfO{ dfqfTds l6«u/   (Quantitative 
Trigger) klg eGg]   ul/  G5 . dfqfTds l6«u/  cg';f/   

lgofdsLo lgsfon]   tf]  s]  sf]   s'g}   lglZrt ljGb'eGbf 

;fwf/  0f ;]  o/   k'FhL cg'kft sd ePdf cltl/  Qm k|fylds 

pks/  0fx¿nfO{ ;fwf/  0f ;]  o/  df kl/  0ft jf ckn]  vg 

ug{ ;'? ul/  G5 . ;fwf/  0ftof olb ;fwf/  0f ;]  o/   k'FhL 

cg'kft %=!@% k|ltzteGbf sd ePdf o:  tf]   l6«u/   nfu' 

x'G5 . oBlk sltko o'/  f]  lkog lgofdsLo lgsfox¿n]   

o:  tf]   ;Ldf ;ft k|ltzt;Dd tf]  s]  sf 5g\ . 

o;}   u/  L, a}  +s jf ljQLo ;+:  yfx¿ ;~rfng x'g 
cof]  Uo ePsf]   cj:  yfnfO{ u'0ffTds l6«u/  sf]   ¿kdf 
lnOG5 . o; k|sf/  sf]   Joj:  yfdf lgofds lgsfonfO{ 
g}   l6«u/   nfu' ug]  { clwsf/   k|bfg ul/  Psf]   x'G5 . ;g\ 
@)@# df qm]  l86 l:  j; a}  +ssf]   cltl/  Qm k|fylds k'FhLsf 
pks/  0fx¿sf]   ckn]  vg ubf{ ToxfFsf]   lgofdsLo lgsfo 
…  lkmGdfÚ    n]   To; a}  +ssf]   k'FhL, t/  ntfsf]   cj:  yf /   ;]  o/   
d"No;d]  tnfO{ cfwf/   lnO{ ;~rfng x'g cof]  Uo ePsf]   
lgisif{;lxt o; k|sf/  sf]   l6«u/  dfk{mt ckn]  vgsf]   lg0f{o 
u/  ]  sf]   lyof]   . o'/  f]  lkog o'lgogsf d'nsx¿df :  yfkgf 
ePsf a}  +sx¿ ;~rfng x'g g;Sg]   cj:  yf lgwf{/  0f 
ubf{ w/  fzfoL xF'b}   jf x'g ;Sg]   ljZn]  if0f u/  L ;~rfng 
x'g g;Sg]   cj:  yf lgwf{/  0f ul/  G5 . Sofg8fdf eg]   
Solvency, Confidence, and Capital adequacy tests 
nfO{ ;~rfng x'g g;Sg]   cj:  yfsf]   d'Vo cfwf/  sf]   

¿kdf lnOG5 . 

l6«u/   ljGb' lgwf{/  0f ubf{ pko'Qm l6«u/   ljGb' s'g 

lng]   /   slt lng]   eGg]   klg ax; x'g]   u/  ]  sf 5g\ . 

sltko zf]  wstf{n]   ;ft k|ltzt ;fwf/  0f ;]  o/   k'FhL 

cg'kftnfO{ l6«u/   ljGb' sfod ul/  Pdf ;]  o/  wgLsf]   lxt 

;+/  If0f gx'g]   /   olb %=!@% k|ltzteGbf sd cg'kftnfO{ 

l6«u/   ljGb' sfod u/  ]  df a}  +s tyf ljQLo ;+:  yfnfO{ 

6f6 kN6gaf6 /  f]  Sg g;lsg]   ts{x¿ k]  ; ug]  { u/  ]  sf 

5g\ . t;y{, s]  xL zf]  wstf{n]   tLg jif{ jf kfFr jif{sf]   

cf}  ;t kF'hLsf]  ifsf cfwf/  df l6«u/   ljGb' sfod ug'{kg]  { 

jf k'FhLsf]  if cg'kft, t/  ntf cg'kft, ;]  o/  d"No cflbdf 

cfwfl/  t xfOla|8 k|sf/  sf]   l6«u/   ljGb'sf]   kl/  sNkgf;d]  t 

u/  ]  sf]   kfOG5 . af;]  n–# sf]   …  Sofk !)Ú     dfkb08cg';f/   

;fwf/  0f ;]  o/   k'FhL cg'kft sDtLdf %=!@% k|ltzt 

ePdf l6«u/   ljGb' nfu' eO{ cltl/  Qm k|fylds k'FhLsf 

pks/  0f ;fwf/  0f ;]  o/  df kl/  0ft x'g'kg]  { jf ckn]  vg 

x'g'kg]  { pNn]  v 5 eg]   ;+:  yfx¿ ;~rfng x'g cof]  Uo 

ePsf]   cj:  yfsf sf/  0f nfu' x'g]   l6«u/   eg]   Sofk–!) 

dfkb08df tf]  lsPsf]   5}  g .

ef/  tdf ef/  tLo l/  he{ a}  +sn]   hf/  L u/  ]  sf]   Basel 
III Capital Regulations sf]   cg';"rL–!% df ;fwf/  0f 
;]  o/   k'FhL 6.125 ePsf]   cj:  yfnfO{ Pre-specific 
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trigger elgPsf]   5 eg]   ;~rfng x'g g;Sg]   cj:  yf 
eGgfn]   afXo ;xof]  uljgf a}  +s ;~rfng x'g g;Sg]   

cj:  yf eGg]   /  x]  sf]   5 . o;}   u/  L, ;f]  xL cg';"rLdf 

;~rfng x'g g;Sg]   cj:  yfsf]   l6«u/   ;DaGwdf ;Dk"0f{ 

clwsf/   ef/  tLo l/  he{ a}  +s;Fu x'g]   pNn]  v 5 . o;}   

u/  L, ef/  tdf c:  yfoL ckn]  vg /   :  yfoL ckn]  vg u/  L 
b'O{ k|sf/  sf]   ckn]  vgsf]   Joj:  yf ul/  Psf]   5 . c:  yfoL 

ckn]  vgcGtu{t olb cltl/  Qm k|fylds pks/  0fnfO{ 

l6«u/   ljGb'df ckn]  vg ul/  P tfklg a}  +ssf]   ljQLo 

cj:  yfdf ;'wf/   ePkZrft\ ckn]  vg ul/  Psf]   cltl/  Qm 

k|fylds pks/  0fnfO{ k'gM k"j{jt\ ;fFjf sfod x'g]   

Joj:  yf ul/  Psf]   5 .

af;]  n–# sf]   Joj:  yfcg';f/   s'g}   a}  +s jf ljQLo 

;+:  yfsf]   ;fwf/  0f ;]  o/   k'FhL cg'kft l6«u/   ljGb'eGbf 

sd ePdf gf]  S;fgL k|zf]  rg ug]  { Joj:  yfnfO{ lgDg 

tflnsfdf k|:  t't ul/  Psf]   5 . 

Particular
CET1 

Capital 
Ratio

AT1 
Capital 
Ratio

Total Tier 1 
Capital Ratio

Current Capital 
level 5.125% 1.50% 6.625%

Due to Loss, the 
CET1 level was 
reduced to 5 %

5.000% 1.50% 6.625%

Suppose the Tigger 
Point is 5.125%, 
Banks should 
write down AT1 
and CET1 should 
be restored to the 
minimum trigger 
point.

5.125% 1.375%* 6.625%

*Write down/  Conversion by 0.125%

pko'{Qmfg';f/   olb ljQLo ;+:  yfsf]   ;fwf/  0f 
;]  ]  o/  k'FhL cg'kft (CET1) %=!@% k|ltzteGbf sd 
ePdf sd eP hlt k|ltzt cltl/  Qm k|fylds k'FhL 
pks/  0fnfO{ ;fwf/  0f ;]  o/  df kl/  0ft u/  L jf ckn]  vg 
u/  L gf]  S;fgL k|zf]  rg ul/  G5 . olb ;fwf/  0f ;]  o/  df 
kl/  0ft ug]  { u/  L cltl/  Qm k|fylds k'FhL pks/  0fx¿ 
hf/  L gePsf]   v08df ckn]  vg ul/  Psf]   ;]  o/  sf]   d"No 

z"Go x'G5 . 

cltl/  Qm k|fylds k'FhLsf pks/  0fsf r'gf}  tLx¿
cltl/  Qm k|fylds k'FhLsf pks/  0fnfO{ cTolws 

hf]  lvd lglxt k'FhLsf]   pks/  0fsf]   ¿kdf lng]   ul/  G5 . 
a}  +s jf ljQLo ;+:  yfx¿ l6«u/   ljGb' jf ;~rfng x'g 
g;Sg]   cj:  yfdf k'Ugf;fy o; k|sf/  sf pks/  0fx¿ 
;fwf/  0f ;]  o/  df kl/  0ft jf ckn]  vg ug]  { ul/  G5 . a}  +s 
tyf ljQLo ;+:  yfx¿ vf/  ]  hLsf]   r/  0fdf gk'Ub}   o; 
k|sf/  sf pks/  0fx¿sf]   d"No z"Go x'g ;S5 . o; 
k|sf/  sf pks/  0fn]   ljQLo If]  qdf ljleGg k|sf/  sf 
hf]  lvdx¿ l;h{gf ub{5g\ . oL pks/  0fdf ckn]  vg 
ug{ ;lsg]   ljz]  iftf sfod u/  L hf/  L ePdf a}  +s jf 
ljQLo ;+:  yfn]   clws hf]  lvd lng ;S5g\ . kmfObf 
xF'bf tf]  lsPsf]   nfef+z dfq lbg'kg]  { t/   gf]  S;fgL x'Fbf 
gf]  S;fgL k|zf]  rg ul/  lbg]   ePsfn]   ljQLo If]  qdf o; 
k|sf/  sf]   pks/  0fn]   g}  lts ;Í6sf]   cj:  yf l;h{gf 
ub{5 . 

af;]  n–# nfu' x''gk"j{ a}  +s tyf ljQLo ;+:  yfx¿ 
;d:  ofu|:  t ePdf tL ;+:  yfx¿sf]   vf/  ]  hL ubf{ …  jf6/  kmn 
l;4fGtÚ     cg'¿k k|fyldstf lgwf{/  0f ug]  { ul/  Psf]   lyof]   . 
o; l;4fGtcGtu{t olb a}  +s tyf ljQLo ;+:  yfx¿ 
6f6 klN6Pdf ;j{k|yd ;fwf/  0f ;]  o/  wgLn]   gf]  S;fgL 
jxg ug'{kg]  { /   To;kl5 qmdzM C0fkqwgL, ;fx', 
;'/  If0f gul/  Psf lgIf]  kstf{n]   gf]  S;fgL axg ug'{kg]  { 
x'G5 . t/   cltl/  Qm k'FhLsf pks/  0fx¿df eg]   o:  tf]   
l;4fGt nfu' xF'b}  g . olb a}  +s tyf ljQLo ;+:  yfsf]   
;fwf/  0f k'FhL cg'kft l6«u/   ljGb'eGbf sd ePdf o; 
k|sf/  sf pks/  0fx¿ ckn]  vg ug]  { ul/  G5 . t;y{, 
;fwf/  0f ;]  o/  n]   eGbf klxn]   o; k|sf/  sf pks/  0fn]   
gf]  S;fgL k|zf]  rg ug]  { ePsfn]   a9L hf]  lvdk"0f{ x'G5 . 
pbfx/  0fsf nflu o'/  f]  ksf]   k|l;4 a}  +s qm]  l86 l:  j;n]   
cGt/  f{li6«o ahf/  df cltl/  Qm k|fylds k'FhLsf]   pks/  0f 
hf/  L u/  ]  sf]   lyof]   . ;f]   ;:  yf w/  fzfoL eP;Fu}   !& 
ca{ cd]  l/  sL 8n/  a/  fa/  sf]   cltl/  Qm k|fylds k'FhLsf]   
pks/  0f ckn]  vg u/  L To;sf]   d"No z"Go agfOPsf]   
lyof]   eg]   ;fwf/  0f ;]  o/   @@ lsQfa/  fa/   ! lsQf sfod 
u/  L o'aL; a}  +s;Fu dh{ ul/  Psf]   lyof]   . qm]  l86 l:  j;\sf]   
cltl/  Qm k|fylds k'FhLsf]   pks/  0fsf nufgLstf{x¿n]   
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;Dk"0f{ /  sd u'dfpg'k¥of]  ]  { eg]   To; a}  +ssf ;fwf/  0f 
;]  o/  wgLn]   ;Dk"0f{ /  sd u'dfpg'k/  ]  g . t;y{, clt/  l/  Qm 
k|fylds k'FhLsf pks/  0fx¿sf]   ljz]  iftf cu|flwsf/   
;]  o/   jf C0fkqsf]   ;}  4flGts ljz]  iftfeGbf km/  s x'G5 . 
sltko nufgLstf{df af;]  n–# df ;dfj]  z ul/  Psf]   
pQm pks/  0fsf ljz]  iftfsf ;DaGwdf k"0f{ 1fg gx'g]   /   
;}  4flGts 1fgsf]   cfwf/   dfq kof{Kt hf]  lvd ljZn]  if0f 

gu/  L nufgL ug]  { u/  ]  sf]   kfOG5 .

nufgLstf{sf]   lxt ;+/  If0f ;DaGwdf aDaO{ pRr 
cbfntsf]   ;g\ @)@# hgj/  L @) sf]   km}  ;nfnfO{ 
dxŒjk"0f{ glh/  sf]   ¿kdf lng ;lsG5 . ;g\ @)@) df 
ef/  tLo P; a}  +s lnld6]  8 k'FhL kof{Kttf /   ;DklQsf]   
u'0f:  t/   sdhf]  /   x'Fbf ;d:  ofu|:  t ePsf]   lyof]   . ;f]  xL 
sf/  0f a}  +ssf]   k'g;{+/  rgfcGtu{t pQm a}  +sn]   *$=!% 
ca{ ef/  tLo ?k}  ofFa/  fa/  sf]   cltl/  Qm k|fylds k'FhLsf]    
pks/  0fnfO{ ckn]  vg ug]  { lg0f{o u/  ]  ]  sf]   lyof]   . To;sf]   
lj/  f]  wdf nufgLstf{n]   aDaO{ pRr cbfntdf d'2f 
bfo/   u/  ]  sf]   /   aDaO{ pRr cbfntn]   nufgLstf{sf]   
kIfdf km}  ;nf u/  ]  sf]   lyof]   . o; lg0f{osf cGo k|ljlws 
kIf;d]  t /  x]  sf lyP, h:  t}  M k|:  tfjkqdf plNnlvt 
kf/  Lkf;' tyf k'g;{+/  rgf of]  hgf pNnª\3g ePsf]   
cflb . oBlk ;fw/  0f ;]  o/  nfO{ ckn]  vg gu/  L cltl/  Qm 
k|fylds k'FhLsf]   pks/  0fnfO{ ckn]  vg ubf{ tTsfnLg 
lgofdsLo k||fjwfg pNnª\3g ePsf]   lgisif{;lxt 
aDaO{ pRr cbfntn]   nufgLstf{sf]   kIfdf km}  ;nf 
u/  ]  sf]   lyof]   . aDaO{ pRr cbfntsf]   pQm lg0f{o lj?4 
ef/  tLo l/  he{ a}  +s /   ef/  t ;/  sf/  n]   ef/  tsf]   ;jf]  {Rr 
cbfntdf d'2f bfo/   u/  ]  sf 5g\ eg]   lg0f{o cfpg afFsL 
5 . 

ljz]  if u/  L ljQLo ;fIf/  tf sd ePsf /   kof{Kt 
ljQLo ljZn]  if0f ug{ g;Sg]   nufgLstf{n]   o; k|sf/  sf]   
pks/  0f vl/  b ug]  { /   ckn]  vg x'Fbf sfg'gL k|lqmof 
cufl8 a9fpg]   k|j[lQ a9\b}   uPdf af;]  n–# sf]   
kl/  sNkgfcg'¿k pQm pks/  0fn]   gf]  S;fgL k|zf]  rg 
ug{ g;Sg]   cj:  yf l;h{gf x'g ;S5 . cltl/  Qm 
k|fylds k'FhLsf]   pks/  0f ckn]  vg ubf{ nufgLstf{af6 
lj/  f]  w x'g]   ePsfn]   lgofdsx¿n]   l6«u/   ljGb'kZrft 

To;k|sf/  sf pks/  0fx¿nfO{ ;fwf/  0f ;]  o/  df kl/  0ft 
ug]  { k|rng;d]  t /  x]  sf]   5 . pbfx/  0fsf nflu o'/  f]  ksf]   
o'aLP; a}  +sn]   d]   @)@$ df dfq kfFr ca{ cd]  l/  sL 
8n/  a/  fa/  sf]   cltl/  Qm k|fylds k'FhLsf]   pks/  0fsf]   
;t{df ;+zf]  wg u/  L To;nfO{ l6«u/   ljGb'kZrft\ 
ckn]  vg geO{ ;fwf/  0f ;]  o/  df kl/  0ft ul/  g]   u/  L 
;t{ ylkPsf]   lyof]   . oBlk o:  tf]   gLlt d'n'ssf]   sfg'g 
tyf lgofdsLo k|fjwfgcGtu{t x'g'kb{5 . pbfx/  0fsf 
nflu g]  kfnsf]   ;Gbe{df a}  +s tyf ljQLo ;+:  yf;DaGwL 
P]  g, @)&# sf]   bkmf ( sf]   pkbkmf -$_ df a}  +s tyf 
ljQLo ;+:  yfsf]   s'n r'Qmf k'FhLdf ;+:  yfks ;]  o/  wgLsf]   
lx:  ;f %! k|ltzteGbf sd x'g gkfOg]   Joj:  yf 5 . 
olb cltl/  Qm k|fylds k'FhLsf]   pks/  0fnfO{ ;fwf/  0f 
;]  o/  df ¿kfGt/  0f ubf{ ;+:  yfks ;]  o/   %! k|ltzteGbf 
sd gx'g]  u/  L ¿kfGt/  0f ug'{kb{5 . t;y{, /  fi6« a}  +sn]   
cljdf]  Ro c;l~rlt cu|flwsf/   ;]  o/   ;+:  yfks ;d"xsf]   
;fwf/  0f ;]  o/  df dfq kl/  0ft x'g;Sg]   lgb]  {zg hf/  L 
u/  ]  sf]   5 .

cltl/  Qm k|fylds k'FhLsf pks/  0fx¿sf]   
;Defjgf Oster (2020) n]   ;g\ @))@ b]  lv ;g\ @)!* 
;Dddf cljdf]  Ro c;l~rlt C0fkqsf af/  ]  df k|sflzt 
n]  vx¿sf]   cWoog u/  L To;n]   a}  +s jf ljQLo ;+:  yfsf]   
shf{ hf]  lvdnufot ;du| ljQLo ;"rsfÍdf kf/  ]  sf]   
k|efjsf]   d"NofÍg u/  ]  sf 5g\ . cljdf]  Ro ;l~rlt 
C0fkqsf]   k|of]  u;Fu}   rLgdf afl0fHo a}  +sx¿sf]   shf{ 
hf]  lvd 36]  sf]   kfOPsf]   5 . o;}   u/  L, ;fwf/  0f ;]  o/  df 
kl/  0ft x'g]   pks/  0feGbf ckn]  vg x'g]   pks/  0fsf]   
k|of]  uaf6 shf{ hf]  lvd 36]  sf]   kfOPsf]   5 . s]  xL 
cWoogcg';f/   cltl/  Qm k|fylds k'FhLsf pks/  0fn]   
;du|df a}  +s jf ljQLo ;+:  yfsf]   kmd{sf]   Eofn' a9]  sf]   
kfOPsf]   5 eg]   s]  xL cWoogcg';f/   o; k|sf/  sf 
pks/  0f hf/  L ePkZrft\ d'gfkmf sd eO{ ;du| kmd{sf]   
Eofn' sd x'g]   b]  lvPsf]   5 . oBlk ;du|df o; k|sf/  sf]   
pks/  0fn]   a}  +s ;d:  ofu|:  t x'g]   hf]  lvd eg]   sd x'g]   
cWoogx¿n]   b]  vfPsf 5g\ .

cltl/  Qm k|fylds k'FhLsf]   pks/  0fdf cTolws 
hf]  lvd eP tfklg af;]  n–# ;Fu}   o;sf]   k|of]  u a9\b}   
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uPsf]   5 . ef/  tdf xfn !) va{ ef/  tLo ?k}  ofFeGbf 
a9Lsf]   o; k|sf/  sf pks/  0fx¿ a}  +s tyf ljQLo 
;+:  yfn]   hf/  L ul/  ;s]  sf 5g\ . nufgLstf{sf]   kIfaf6 
o;k|sf/  sf pks/  0fx¿ a9L hf]  lvdk"0f{ b]  lvP tfklg 
a}  +s tyf ljQLo ;+:  yfsf]   ;fwf/  0f k'FhLsf]   IfoLs/  0f 
/  f]  Sg o;sf]   pkof]  lutf dxŒjk"0f{ x'g;S5 . af;]  n–# 
sf]   kl/  sNkgfcg'¿k o:  tf pks/  0fn]   gf]  S;fgL 
k|zf]  rg ug{ ;s]  df ;j{;fwf/  0f hgtfsf]   s/  sf]   
k}  ;faf6 ;d:  ofu|:  t ljQLo ;+:  yfx¿sf]   p4f/   ug'{kg]  { 
cj:  yf cGTo x'g]  5 . ;fy}   o:  tf pks/  0fx¿ d'Votof 
;+:  yfut nufgLstf{nfO{ dfq laqmL ul/  g]   ePsfn]   
nufgLstf{n]   nfe /   hf]  lvdsf]   kof{Kt ljZn]  if0f u/  ]  /   
dfq nufgL u5{g\ eGg]   cg'dfg ul/  Psf]   x'G5 . o; 
k|sf/  sf pks/  0fsf]   Aofhb/  ÷nfef++zb/   cGo C0fkq 
tyf cGo pks/  0fsf]   eGbf a9L x'g]   /   ljQLo ¿kdf 
;an a}  +s tyf ljQLo ;+:  yfn]   hf/  L ug]  { ePsfn]   klg 
Aofhb/   Go"g ePsf]   ;dodf nufgLstf{nfO{ pko'Qm 
nufgLsf]   ljsNk x'g;S5 . ;fy}  , g]  kfnh:  tf]   Pp6}   
k|s[ltsf]   k'FhLsf]   pks/  0f dfq vl/  blaqmL x'g]   ahf/  df 
gofF pks/  0fsf]   k|j]  zn]   k'FhL ahf/  sf]   ljljwLs/  0fdf 

;d]  t ;xof]  u k'U5 .

g]  kfn /  fi6« a}  +saf6 hf/  L lgb]  {zg
g]  kfn /  fi6« a}  +saf6 ldlt @)*!÷)#÷!@ 

ut]   hf/  L lgb]  {zgdf tf]  lsPsf]   ;t{sf]   cwLgdf /  xL 
cltl/  Qm k|fylds k'FhLsf]   Pp6f pks/  0f cljdf]  Ro 
c;l~rlt cu|flwsf/   ;]  o/   hf/  L ug{ :  jLs[lt k|bfg 
ug{;Sg]   Joj:  yf ul/  Psf]   5 . ;f]   lgb]  {zgdf cljdf]  Ro 
c;l~rlt cu|flwsf/   ;]  o/   tf]  lsPsf]   l6«u/   ljGb'kZrft\ 
ckn]  vg geO{ ;+:  yfks ;d"xsf]   ;fwf/  0f ;]  o/  df dfq 
kl/  0ft x'g]   Joj:  yf ul/  Psf]   5 . o;}   u/  L, pQm ;]  o/    
hf/  L u/  ]  kZrft\ a}  +s tyf ljQLo ;+:  yfn]   sn 
ug{;Sg]   Joj:  Yff ;dfj]  z gul/  Psf sf/  0f xfnsf]    
Joj:  yfcg'¿k o; k|sf/  sf]   pks/  0f sn u/  ]  /   lkmtf{ 
lng kfpg]   5}  gg\ . 

o:  tf]   pks/  0fsf]   hf]  lvd a9L x'g ;Sg]   /   gf]  S;fgL 
k|zf]  rg ug]  { ljz]  iftf cu|flwsf/   ;]  o/  sf]   ;}  4flGts 
kIfeGbf km/  s /  x]  sfn]   ;j{;fwf/  0f nufgLstf{df 

ljQLo ;fIf/  tf /   ljQLo ljZn]  if0f ug]  { Ifdtfsf]   cefj 
x'g]   ePsfn]   o; k|sf/  sf ;]  o/   ;+:  yfut nufgLstf{n]   
dfq wf/  0f ug]  { ;'lglZrt ug'{kg]  { lgb]  {zgdfkm{t Joj:  yf 
ul/  Psf]   5 . o;}   u/  L, ;+:  yfut nufgLstf{ klg o; 
k|sf/  sf]   pks/  0fsf]   ;an /   b'a{n kIfsf]   ljZn]  if0f 
u/  L cfˆgf]   hf]  lvd axg ug{;Sg]   Ifdtfsf cfwf/  df 
dfq nufgL ug{ plrt x'g]   ePsfn]   a}  +s tyf ljQLo  
;+:  yfn]   hf]  lvdaf/  ]   ;+:  yfut nufgLstf{nfO{ k|i6 
kfg'{kg]  { /   To; k|sf/  sf]   hf]  lvd a'em]  sf]   ;DalGwt 
nufgLstf{af6 lnlvt ¿kdf ;xdlt lng'kg]  { Joj:  yf 
ul/  Psf]   5 .

lgisif{ 
lgodsnfO{ a}  +s tyf ljQLo ;+:  yf lgodg ubf{ b'O{ 

k|sf/  sf]   hf]  lvd x'g]   ub{5 . ;fjwfgLaf6 cfpg]   hf]  lvd 

(Type I error)  /   w}  o{tfsf sf/  0f cfpg]   (Type II error) 
hf]  lvd . Psftkm{ ;fjwfgLsf]   sf/  0fn]   lgofdsx¿ 
a}  +s jf ljQLo ;+:  yfdf ;Í6 cfpg'k"j{ g}   ;lqmo eO{ 
sl;nf]   gLlt cjnDag ub{5g\, h;sf sf/  0f a}  +sx¿ 
emg\ ;d:  ofdf kg{ ;S5g\ . csf]  {tkm{ lgofdsn]   w}  o{tf 
b]  vfpFbf a}  +s ulx/  f]   ;Í6df kg]  { /   o;n]   k|0ffnLut 
¿kdf g}   hf]  lvd l;h{gf ug{ ;S5 . ;fjwfgLsf]   sf/  0fn]   
;lqmo eO{ cg'ko'Qm sbd rfNg' jf w}  o{tfsf sf/  0f 
lgofdsLo lg0f{osf nflu ;do vr{g'sf]   ;§f a}  +s tyf 
ljQLo ;+:  yfsf]   lgodg :  jrflnt k|0ffnLaf6 klg ul/  g' 
pko'Qm x'g;S5 . sltko ;dodf a}  +sx¿ ;Í6df kbf{ 
gfO6LPg clglZrttf (Knightian Uncertainty) ;d]  t 
b]  vfkb{5 /   lgofdsn]  ]   pko'Qm lg0f{o lng ;Sb}  gg\ . 
To:  tf]   cj:  yfdf gf]  S;fgL k|zf]  rgsf nflu cltl/  Qm 
k|fylds kF'hLsf]   pks/  0fsf]   k|of]  u k|efjsf/  L x'g 
;S5g\ . lgofds lgsfox¿n]   a}  +ssf]   :  yfloTj ;Fu;Fu}   
nufgLstf{sf]   lxt ;+/  If0f ug'{kg]  { ePsfn]   ;f]   ;d]  tnfO{ 
dWogh/   u/  L gLlt tyf lgb]  {zg th'{df ug'{kb{5 . 
;fdfGotof k"0f{ k|lt:  kwL{ ahf/  df s'g}   klg nufgLsf]   
pks/  0f 5gf]  6 ug{ nufgLstf{ :  jtGq x'G5g\ . 
nufgLstf{n]   nfe tyf ;f]  df /  x]  sf]   hf]  lvdsf]   ljZn]  ]  if0f 
u/  ]  /   cfˆgf]   hf]  lvd axg ug{;Sg]   Ifdtfsf]   d"NofÍg 
u/  ]  /   pko'Qm nufgLsf]   pks/  0f 5gf]  6 ub{5g\ . oBlk 
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ljQLo ;fIf/  tf sd ePsf tyf kof{Kt kf/  blz{tfsf]   

cefj /  xg]   ;fy}   ;+:  yfut ;'zf;g sdhf]  /   x'g]   ahf/  df 

eg]  ]   lgodgsf/  L lgsfon]   ;du| nufgLstf{sf]   lxt 

;+/  If0f ub}  { af;]  n–# sf]   dd{cg'¿k cltl/  Qm k|fylds 

k'FhLsf]   pks/  0fn]   kof{Kt gf]  S;fgL k|zf]  rg ug{ ;Sg]   

olsg ug]  {u/  L cfjZos gLlt lgb]  {zg th'{df u/  L 

o; k|sf/  sf]   k'FhLsf]   pks/  0f hf/  L ug{ :  jLs[lt lbg]   

ul/  Psf]   5 . t;y{, ljQLo ;Í6sf]   ;dodf a}  +s tyf 

ljQLo ;+:  yfnfO{ ;j{;fwf/  0fsf]   s/  sf]   k}  ;faf6 p4f/   

ug{ gkg]  { /   nufgLstf{x¿ klg cfˆgf]   hf]  lvd axg 

ug{;Sg]   Ifdtfsf]   cfwf/  df dfq nufgL ug]  { ePsfn]   

;du| ljQLo :  yfloTj xfl;n ug{df cltl/  Qm k|fylds 

k'FhLsf pks/  0fx¿ dxŒjk"0f{ x'g ;S5g\ . 
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ljlgdo b/ M cy{, k|sf/  /  g] kfnn]  cjnDag  
u/ ] sf]  ljlgdo b/  k4lt

 ch'{gaxfb'/  wfdL  *

* ;xfos lgb] {zs, g] kfn / fi6« a} +s

k[i7e"ld 
ljZjJofkLs/  0fsf]   k|efjn]   cfhsf]   ;+;f/  nfO{ 

Pp6f ;fgf]   ufpF -Global Village_ df ¿kfGt/  0f 
u/  ]  sf]   5 . s'g}   klg b]  z k"0f{ ¿kdf cfTdlge{/   geO{ 
k/  :  k/   lge{/   5g\ . x/  ]  s /  fi6«n]   cfjZos j:  t' tyf 
;]  jfx¿ cfoft ug]  { u5{ eg]   cfkm"n]   a9L pTkfbg 
u/  ]  sf j:  t' tyf ;]  jfx¿ cGo b]  zx¿df lgof{t u5{ . 
o;/  L, cGt/  f{li6«o cfly{s sf/  f]  af/  n]   /  fi6«x¿nfO{  
k/  :  k/   hf]  8]  sf]   5 .

cGt/  f{li6«o Jofkf/  df ljb]  zL d'›fsf]   e"ldsf 
cToGt}   dxŒjk"0f{ x'G5 . :  jb]  zL d'›f cfˆg}   b]  zleq 
dfq dfGo eP tfklg ljZj ahf/  df sf/  f]  af/   ug{ 
cGt/  f{li6«o d'›fsf]   cfjZostf kb{5 . Jofkfl/  s 
lqmofsnfknfO{ ;xh agfpg ljb]  zL d'›f ckl/  xfo{ 
x'G5, h;n]   ljlgdo k|0ffnLnfO{ k|efjsf/  L agfpF5 .

To;}  u/  L, ljZjJofkLs/  0fn]   /  f]  huf/  L, pRr lzIff, 
>d, Joj;fo tyf ko{6gsf If]  qdf gofF cj;/  x¿ 
k|bfg u/  ]  sf]   5 . dflg;x¿n]   ;lhn}   ljleGg b]  zx¿df 
ofqf ug{ ;S5g\, t/   To;sf nflu ;DalGwt b]  zsf]   
d'›f cfjZos x'G5 . cGo d'n'saf6 g]  kfn e|d0f ug{ 
cfpg]   ko{6sx¿n]   klg g]  kfnL d'›f k|of]  u ug{'kg]  { 
ePsfn]   pgLx¿n]   cfˆgf]   b]  zsf]   d'›f ;6xL ug{'k5{ . 
o;/  L, Ps b]  zsf]   d'›f csf]  { b]  zsf]   d'›f;Fu ljlgdo 
ul/  g' ckl/  xfo{ x'G5, h;sf/  0f ljlgdo b/  sf]   e"ldsf 
emg\ dxŒjk"0f{ aG5 . 

s]   xf]   t ljlgdo b/   <
Pp6f b]  zsf]   d'›fnfO{ csf]  { b]  zsf]   d'›fdf kl/  jt{g 

ug{ nfUg]   b/  nfO{ ljlgdo b/   elgG5 . ljz]  if ¿kdf, 

ljb]  zL ljlgdo b/   eGgfn]   Pp6f b]  zsf]   d'›f csf]  { b]  zsf]   

d'›fdf ;fl6g]   cg'kftnfO{ hgfpF5 . ljlgdo b/  n]   Ps 

b]  zsf]   d'›fn]   csf]  { b]  zsf]   d'›fsf]   Ps PsfO lsGg slt 

PsfO{ cfjZos k5{ eGg]   b]  vfpF5 . pbfx/  0fsf nflu, 

olb ! cd]  l/  sL 8n/  sf]   ljlgdo b/   !#% g]  kfnL ?k}  ofFF 

5 eg]  , o;sf]   cy{ ! cd]  l/  sL 8n/   vl/  b ug{ !#% 

g]  kfnL ?k}  ofFF cfjZos k5{ .

ljlgdo b/  n]   ljZjJofkL cy{tGqdf dxŒjk"0f{ 
k|efj kf5{ . o;n]   cGt/  f{li6«o Jofkf/  , nufgL, ko{6g, 

tyf cfly{s :  yfloTjdf dxŒjk"0f{ e"ldsf v]  N5 . d'›f 

ljlgdo b/  sf]   ptf/  r9fjn]   s'g}   klg b]  zsf]   cfly{s 

ultzLntf, pTkfbg nfut, dxFuL, tyf j}  b]  lzs 

Jofkf/  nfO{ k|ToIf ¿kdf k|efljt u5{ . olb ljlgdo 

b/   cl:  y/   eof]   eg]   lgof{t k|lt:  kwf{Tds Ifdtfdf 

lu/  fj6 cfpg ;S5 /   b]  zsf]   afXo If]  q c;Gt'lnt x'g 

;S5 . To;}  n]  , k|To]  s b]  zn]   cfˆgf]   cfjZostf cg'¿k 

pko'Qm ljlgdo b/   k|0ffnL ckgfpg]   u/  ]  sf 5g\ . 

ljlgdo b/  sf]   lgwf{/  0f /   Joj:  yfkg s]  G›Lo a}  +ssf]   

lhDd]  jf/  Ldf /  xG5 . plrt ljlgdo b/   sfod /  fVgfn]   

cfly{s l:  y/  tf, Jofkf/   ;Gt'ng tyf bL3{sfnLg cfly{s 

ljsf;df ;xof]  u k'U5 . 

ljlgdo b/  sf k|sf/  x¿ 
 & l:  y/   ljlgdo b/   k|0ffnL, 

 & nlrnf]  /  kl/  jt{gzLn ljlgdo b/   k|0ffnL, 

 & Jojl:  yt kl/  jt{gzLn ljlgdo b/   k|0ffnL,

 & efjL ljlgdo b/  , 

 & ax' ljlgdo b/   .

 � l:  y/   ljlgdo b/   k|0ffnL 
o:  tf]   ljlgdo b/   k|0ffnL h;cGtu{t b'O{ 

b]  zaLrsf]   ljlgdo b/  sf]   lgwf{/  0f ljb]  zL d'b|f ahf/  sf]   

dfu /   cfk"lt{4f/  f lgwf{/  0f geO{ b]  zsf]   ;/  sf/   jf 



g] kfn / fi6« a} +s ;dfrf/ 

85

s]  Gb|Lo a}  +sn]   lgwf{/  0f ub{5, h;nfO{ l:  y/   ljlgdo 
b/   k|0ffnL elgG5  . o; k|0ffnLdf Ps b]  zsf]   d'b|fsf]   
ljlgdo b/   cGo s'g}   b]  zsf]   d'b|f;u l:  y/   /  flvG5 .

pbfx/  0fsf]   nflu g]  kfnsf]   ef/  tLo d'b|f;Fu 
ul/  Psf]   ljlgdob/  nfO{ l:  y/   ljlgdo b/  sf ¿kdf lng 
;lsG5 . h;df ef/  tLo d'b|f ?= !)) a/  fa/   g]  kfnL 
?k}  ofF ?=!^) sfod ul/  Psf]   5 . 

of]   ljlgdo b/  sf]   lgwf{/  0f ubf{ ;/  sf/   jf s]  Gb|Lo 
a}  +sn]   lgDg s'/  fx¿sf]   ljZn]  if0f u/  L lgwf{/  0f ub{5M

 & cy{tGqsf]   pTkfbg Ifdtf,
 & cTolws Jofkf/   lge{/  tf,
 & e'Qmfg ;Gt'ngsf]   cj:  yf,
 & j}  b]  lzs Jofkf/  sf]   cj:  yf /   k|j[lQ,
 & ljb]  zL ljlgdo ;l~rlt,
 & ef}  uf]  lns ;Ldf . 

o;/  L lgwf{/  0f ul/  Psf]   ljlgdo b/  nfO{ l:  y/   b/  df 
sfod /  fVg]   lhDd]  jf/  L s]  Gb|Lo a}  +ssf]   x'G5 . t;y{, 
s]  Gb|Lo a}  +sn]   of]   ljlgdo b/   sfod /  fVgsf]   nflu 
ahf/  df x:  tIf]  k ul/  /  x]  sf]   x'G5 . olb ahf/  df ljb]  zL 
d'b|fsf]   cefj 5 eg]   s]  Gb|Lo a}  +sn]   ljlgdo b/   l:  y/   
/  fVgsf]   nflu ljb]  zL d'b|f cfk"lt{ ub{5 eg]   olb ahf/  df 
ljb]  zL d'b|fsf]   dfqf w]  /  }   5 eg]   s]  Gb|Lo a}  +sn]   vl/  b jf 
k|zf]  rg ub{5 . To;sf/  0f l:  y/   ljlgdo b/   sfod 
ug{sf nflu s]  Gb|Lo a}  +s ;lqmo ¿kdf ljb]  zL ljlgdo 
ahf/  df ;+nUg x'G5 . 

 � l:  y/   ljlgdo b/  sf kmfObfx¿ 
•	 ljlgdo b/  df x'g]   clglZrttfnfO{ x6fpF5,
•	 cgfjZos ¿kdf x'g]   pRr Speculative  
 hording nfO{ lg?T;flxt ub{5,
•	 ljb]  zL d'b|f ahf/  df x'g]   c:  j:  y k|lt:  kwf{nfO{  
 lg?T;flxt ub{5,
•	 Currency Crisis sf]   cj:  yfaf6 hf]  luG5,
•	 j}  b]  lzs nufgL /   Jofkf/  nfO{ k|f]  T;fxg ub{5,
•	 d'b|f:  kmLlt lgoGq0f ug{ ;xof]  u k'Ub5,
•	 ;fgf]   cy{tGqsf]   nflu pko'Qm x'g]   ub{5,
•	 Jofkf/  nfO{ ;xh agfpF5 /   d"Nosf]   nfut  
 cg'dfg ug{ ;xh x'G5,

•	 v'nf ;Ldfaf6 x'g]   ;d:  of Go"gLs/  0f x'G5,
•	 :  jb]  zL d'b|fk|ltsf]   ljZjf; a9fpF5 . 

 � l:  y/   ljlgdo b/  sf a]  kmfObfx¿ 
•	 ljlgdo b/   lgwf{/  0fdf :  jtGqtf k|bfg ub}  g,
•	 s]  Gb|Lo a}  +ssf]   sfo{af]  emdf j[l4 ub{5,
•	 df}  lb|s gLltsf]   :  jtGq sfof{Gjogdf c;xh  
 x'G5,
•	 s]  Gb|Lo a}  +sn]   Foreign Currency Reserve  
 ul/  /  fVg'kg]  { x'G5, 
•	 ljb]  zL d'b|f ahf/  df lghL If]  qsf]   ;+nUgtfnfO{  
 lg?T;flxt ub{5,
•	 l:  y/   ljlgdo b/   sfod u/  ]  sf]   b]  zdf ePsf]    
 d'b|f:  kmLlt ;d]  t b]  zdf cfpg ;Sg]   x'G5,
•	 ljZj ahf/  df ljlgdo b/  df ePsf]   kl/  jt{gaf6  
 ;d]  t cy{tGqn]   nfe lng g;Sg]   x'G5 .

 � nlrnf]  ÷kl/  jt{gzLn ljlgdo b/   k|0ffnL 
-Flexible or Floating Exchange Rate System_ 

of]   b/   k|0ffnL cGtu{t ljlgdo b/  sf]   lgwf{/  0f ahf/   

zlQmx¿M ljb]  zL ljlgdosf]   ahf/   dfu /   cfk"lt{aLrsf]   

cGtlq{mofåf/  f lgwf{/  0f x'G5 . of]   b/   lgwf{/  0fdf ;/  sf/   

jf df}  lb|s clwsf/  Lsf]   ljb]  zL ljlgdo ahf/  df s'g}   

klg lsl;dsf]   x:  tIf]  k jf e"ldsf x'Fb}  g . of]   b/   ahf/   

;+oGqåf/  f lgwf{/  0f x'G5 . 

;Gt'lnt ljlgdob/   Tof]   ljGb'df lgwf{/  0f x'G5, 

hxfF ljb]  zL d'b|fsf]   ahf/   dfu /   cfk"lt{ a/  fa/   x'G5 . 

olb ahf/  df ljb]  zL d'b|fsf]   dfu cfk"lt{eGbf a9L 5 

eg]   ljb]  zL d'b|fsf]   ljlgdo b/   :  jb]  zL d'b|fsf]   bfFhf]  df 

a9\5 . o:  t}   olb ljb]  zL d'b|fsf]   dfueGbf cfk"lt{ a9L 

ePdf ljlgdo b/  af6 :  jb]  zL d'b|fsf]   bfFhf]  df 36\5 . 

i.e. If DForex	> SForex = Appreciate

      if DForex	< SForex = Depreciate

 � kl/  jt{gzLn ljlgdo b/   k|0ffnLsf kmfObfx¿  
•	 ljlgdo b/   lgwf{/  0fdf ahf/  nfO{ :  jtGqtf,
•	 s]  Gb|Lo a}  +ssf]   sfo{af]  em 36fpF5,
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•	 df}  lb|s gLltsf]   :  jfoQ ¿kdf sfof{Gjog  
 ug{ ;xof]  u,

•	 s]  Gb|Lo a}  +sn]   Foreign Currency Reserve  
 ul/  /  fVg'kg]  {, 
•	 Devalution and Revaluation sf]   ;d:  of  

 x6fpF5, 

•	 e'QmfgL ;Gt'ngdf Automatic adjustment  
 x'G5,  
•	 ljb]  zL d'b|f ahf/  df lghL If]  qsf]   ;+nUgtf  
 k|f]  T;fxg lbG5,
•	 ljZj ahf/  df ljlgdo b/  df ePsf]   kl/  jt{gaf6  

 ;d]  t nfe lng ;lsg]   .

 � kl/  jt{gzLn ljlgdo b/   k|0ffnLsf a]  kmfObfx¿ 
•	 ljlgdo b/  df x'g]   clglZrttfdf j[l4,
•	 pRr Speculative hoarding nfO{ a9fjf, 
•	 ljb]  zL d'b|f ahf/  df c:  j:  y k|lt:  kwf{,
•	 Currency Crisis sf]   clws ;Defjgf,
•	 j}  b]  lzs nufgL /   Jofkf/  nfO{ lg?T;flxt,
•	 g]  kfnh:  tf]   Pp6}   b]  z;Fu Jofkf/   lge{/  tf  
 ePsf]   b]  zdf cg'kof]  uL,
•	 ljZj ahf/  sf]   ljlgdob/  n]   jfXo Shocks  
 sf]   ;Defjgf,
•	 ;fgf]   cy{tGqsf]   nflu pko'Qm 5}  g .

l:  y/   /   kl/  jt{gzLn ljlgdob/   k|0ffnLaLrsf]   leGgtf 

km/  ssf cfwf/  l:  y/   ljlgdob/   k|0ffnL kl/  jt{gzLn ljlgdo b/   k|0ffnL 

lgwf{/  0f ug]  {        
-Determined by)

of]   b/  sf]   lgwf{/  0f ;/  sf/   jf s]  Gb|Lo 
a}  +sn]   ub{5 .

of]   b/   ahf/   zlQm Pjd\ ljb]  zL d'b|fsf]   dfu 
tyf cfk"lt{åf/  f lgwf{/  0f ul/  G5 . 

Change in Currency 
Price

Devaluation and Revaluation Depreciation and Appreciation 

d'b|f ;l~rlt 
(Currency 
Reserve)

h'g b]  z;+u l:  y/   ljlgdo b/   sfod 
ul/  Psf]   5 Tof]   b]  zsf]   d'b|f ;l~rlt ug{ 
cfjZos x'G5 . 

ljb]  zL d'b|fsf]   ;l~rlt ug{ cfjZos /  xFb}  g .

d'b|f ;+s6         Currency Crisis sf]   cj:  yf cfpgaf6 
hf]  luG5 . 

Currency Crisis x'g]   ;Defjgf clws /  xG5 . 

df}  lb|s gLltsf]   

:  jfoQf            
df}  lb|s gLltsf]   :  jfoQfdf sdL cfpFb5 . df}  lb|s gLltsf]   :  jfoQf sfod x'G5 . 

Jofkf/   lge{/  tf h'g b]  z;+u Jofkf/   k/  lge{/  tf clws 
x'G5 of]   b/   k|0ffnL pko'Qm dflgG5 . 

of]   b/   k|0ffnLdf Jofkf/   lge{/  tf x'g' h?/  L 
5}  g . 

s]  Gb|Lo a}  +ssf]   
lhDd]  jf/  L 

l:  y/   b/   sfod ug{ ahf/   x:  tIf]  k ubf{ 
df}  lb|s bfloTj j[l4 x'g]   jf s]  Gb|Lo a}  +ssf]   
sfo{af]  em a9\5 . 

s]  Gb|Lo a}  +ssf]   bfloTjdf sdL x'G5 . s]  Gb|Lo 
a}  +ssf]   sfo{af]  em 36fpF5 . 
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 �  Jojl:  yt kl/  jt{gzLn ljlgdo b/   k|0ffnL 
of]   ljlgdo b/   l:  y/   ljlgdo b/   /   kl/  jt{gzLn 

ljlgdo b/   k|0ffnLsf]   ldl>t ¿k xf]   . l:  y/   ljlgdo 

b/   /   kl/  jt{gzLn ljlgdo b/   k|0ffnLsf cf–cfkm\g}   

u'0f /   cju'0fx¿ 5g\ . olb k"0f{ ¿kdf kl/  jt{gzLn 

ljlgdo b/   k|0ffnL ePdf ljlgdo b/   clglZrtfsf]   

pRr hf]  lvd x'G5 eg]   l:  y/   ljlgdo b/   k|0ffnL cGtu{t 

s]  Gb|Lo a}  +ssf]   sfo{af]  em a9fpF5 /   :  jtGq df}  lb|s gLlt 

sfof{Gjog ug{ c;dy{ x'G5 . o:  tf ;d:  ofx¿nfO{ 

;Daf]  wg ug{sf nflu ;fdfGotof cy{Joj:  yfdf 

Managed Flexible exchange rate system canDag 

ul/  G5 . 

of]   ljlgdo b/   k|0ffnLdf, ljlgdo b/   ahf/  sf]   

dfu /   cfk"lt{sf cfwf/  df nlrnf]   x'G5, t/   s]  Gb|Lo 

a}  +s jf ;/  sf/  n]   ;do ;dodf x:  tIf]  k u/  ]  /   ljlgdo 

b/  nfO{ lgoGq0f ug]  { sf]  lzz ub{5 . h;cGtu{t s]  Gb|Lo  

a}  +sn]   ljlgdo b/  sf]   Lower Limit /   Upper Limit 
lgwf{/  0f ub{5 /   ljlgdo b/   tf]  lsPsf]   ;Ldfleq 

kl/  jt{gzLn x'G5 . t/   olb ljlgdo b/   ;LdfeGbf 

a9L eof]   eg]   s]  Gb|Lo a}  +sn]   d'b|f ahf/  df x:  tIf]  k 

ub{5 . o; ljlgdo b/   k|0ffnLnfO{ Dirty Float klg 
elgG5 . 

 � kmfObfx¿ 
•	 ljlgdo b/  df x'g]   cl:  y/  tf, clglZrttf  
 /   hf]  lvd x6fpg d2t ub{5,
•	 ljlgdo b/  df x'g]   l:  y/  tfn]   j}  b]  lzs  
 nufgL /   Jofkf/  df ;xhtf k|bfg ub{5,
•	 ljlgdo b/  df cTolws ptf/  r9fa gx'g]    
 x'gfn]   j}  b]  lzs C0fsf]   af]  emnfO{ sd ug{  
 d2t ub{5,
•	 ljlgdo b/  sf]   ;dfof]  hgn]   cfofltt  
 j:  t'x¿sf]   d"NonfO{ k|efljt ug{ ;S5 .  
 olb d'b|fsf]   d"No sdhf]  /   ePsf]   5 eg]    
 s]  Gb|Lo a}  +sn]   gLltx¿ abn]  /   d'b|f:  kmLlt  
 bafa sd ug{ ;S5, 

•	 ljlgdo b/  sf]   ;dfof]  hgn]   Jofkf/   3f6f  
 ;'wf/   ug{ d2t ub{5, 
•	 d'b|fsf]   cTolws cjd"Nog x'gaf6 hf]  ufpF5,
•	 pRr Speculative hoarding nfO{  
 lgoGq0f ub{5 . 

 � a]  kmfObfx¿ 
•	 s]  Gb|Lo a}  +ssf]   sfo{af]  em a9fpF5,
•	 ljb]  zL ljlgdo ;l~rlt ul/  /  xg'kg]  { x'G5, 
•	 s]  Gb|Lo a}  +sdf cToflws lge{/  tf a9fpF5,  
 ljlgdo b/  nfO{ af/  Daf/   x:  tIf]  k ul/  /  xg'  
 kg]  { x'G5 . 
•	 ljb]  zL d'b|f ahf/  df lghL If]  qsf]    
 ;+nUgtfnfO{ lg?T;flxt ub{5, 
•	 ljlgdo b/   lgwf{/  0fdf :  jtGqtf k|bfg  
 ub}  {g .

 � efjL -Forward) ljlgdo b/   
olb d'b|fsf]   ljlgdo b/   eljiosf]   n]  gb]  gsf]   nflu 

lgwf{/  0f ul/  g]   ljlgdo b/   k|0ffnLnfO{ efjL ljlgdo b/   
elgG5 . o;df eljiosf]   s'g}   lglZrt ldltdf ljb]  zL 
d'b|fsf]   vl/  b jf laqmL ug{sf nflu klxn]   g}   ljlgdo 
b/   to ul/  G5 . 

o;df b'O{ kIf -a}  +s /   Joj;foL_ aLr eljiosf]   
lglZrt ;dodf ljlgdo ug{ ;Demf}  tf x'G5, h;n]   
ljlgdo b/  df x'g]   cl:  y/  tfaf6 aRg d2t ub{5 . 

pbfx/  0fsf nfluM
dfgf}  F, clxn]   ! USD = !#% NPR 5 . Pp6f 

sDkgLn]   # dlxgf kl5 ! nfv cd]  l/  sL 8n/   ltg'{ 
5  . sDkgLn]   clxn]   g}   a}  +s;+u # dlxgfsf nflu 
efjL ;Demf}  tf ub{5 . a}  +sn]   # dlxgfkl5sf]   b/   ! 
USD = !#% NPR to u5{ . # dlxgfkl5, olb ahf/   
b/   !$) eP klg, sDkgLn]   !#* sf]   b/  d}   ljlgdo 
ug{ ;S5 . o;/  L, sDkgL eljiosf]   clglZrtfsf]    

hf]  lvdaf6 aRg ;S5 . 

 � ax' ljlgdo b/   
s'g}   klg b]  zn]   cfkm\gf]   d'b|fsf]   ljlgdo b/   km/  s 

km/  s lgwf{/  0f ug]  { k|0ffnLnfO{ ax' ljlgdo b/   elgG5 . 
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o;df ;/  sf/   jf s]  Gb|Lo a++}  sn]   km/  s km/  s p2]  Zosf 
nflu km/  s ljlgdo b/  x¿ k|of]  u ub{5 . o;df Ps 
b]  zn]   ljleGg k|sf/  sf cfly{s ultljlwx¿sf nflu 
5'6\6}   ljlgdo b/  x¿ lgwf{/  0f ug{ ;S5 . 

ljlgdo b/   k|efljt ug]  { tŒŒjx¿M
g]  kfndf ljlgdo b/   k|efljt x'g]   ljleGg tŒjx¿ 

5g\ h;n]   g]  kfnL ?lkofF -NPR_ sf]   d"NonfO{ cGo 
d'›f;Fu lgwf{/  0f u5{ . oL tŒjx¿df b]  zsf]   cfGtl/  s /   
afXo cfly{s cj:  yf, ;/  sf/  sf gLltx¿, /   ljZjJofkL 
36gfx¿ k5{g\ . g]  kfndf ljlgdo b/  nfO{ k|efj kfg]  { 
k|d'v tŒjx¿ lgDg 5g\M

!=  cfk"lt{ /   dfu 
g]  kfndf d'›fsf]   dfu /   cfk"lt{df x'g]   ptf/  –

r9fjn]   ljlgdo b/  nfO{ k|efljt u5{ . ha g]  kfnL 
pTkfbgsf]   dfu ljb]  zdf a9L x'G5 eg]  , ToxfF g]  kfnL 
?lkofFsf]   dfu a9\5 /   d'›f alnof]   aGg ;S5 .

@=  Jofkf/   ;Gt'ng 
g]  kfnsf]   Jofkf/   3f6f -ha lgof{teGbf cfoft 

a9L x'G5_ n] ljlgdo b/  df k|ToIf c;/   kf5{ . g]  kfn 
cfoftdf lge{/   /  xFbf ljb]  zL d'›fsf]   dfu a9\5 h;n]   
g]  kfnL ?lkofFsf]   d"No 36fpg ;S5 . olb lgof{t j[l4 
x'G5 eg]   ?lkofF alnof]   x'g ;S5 .

#=  ljb]  zL /  ]  ld6]  G; 
g]  kfndf ljb]  zL /  ]  ld6]  G;sf]   7"nf]   of]  ubfg 5 . 

nfvf}  F g]  kfnL >ldsx¿n]   ljb]  zaf6 k}  ;f k7fpF5g\, 
h;n]   g]  kfndf ljb]  zL d'›f cfk"lt{ a9fpF5 /   g]  kfnL 
?lkofFsf]   d"NonfO{ l:  y/   /  fVg d2t u5{ .

$=  d'b|f:  kmLlt
g]  kfndf pRr d'b|f:  kmLlt b/   ePsf]   v08df g]  kfnL 

?lkofFsf]   d"No 36\g ;S5, lsgls pRr d'b|f:  kmLltn]   
d'›f ;:  tf]   agfpF5 . cGo b]  zx¿sf]   t'ngfdf g]  kfndf 
d'b|f:  kmLlt a9\gfn]   lgof{tnfO{ dxFuf]   agfpF5, h;n]   
d'›f sdhf]  /   ug{ ;S5 .

%=  Aofhb/   
Aofhb/  n]   ljb]  zL nufgLsf]   k|jfxnfO{ k|efj kf5{ . 

pRr Aofhb/  n]   ljb]  zL nufgL cfslif{t u5{, h;n]   

g]  kfnL ?lkofF alnof]   agfpg ;S5 . oBlk, Aofhb/   
36fpFbf d'›f sdhf]  /   x'g ;S5 .

^=  ;/  sf/  L gLltx¿ /   /  fhgLlts l:  y/  tf
/  fhgLlts cl:  y/  tf /   clglZrttfaf6 ljb]  zL 

nufgLstf{ 8/  fpF5, h;n]   d'›f sdhf]  /   agfpF5 . l:  y/   
/   ljZj;gLo ;/  sf/  x¿n] ljb]  zL nufgLsf]   cfsif{0f 
a9fpF5g\ /   ?lkofF alnof]   agfpg d2t u5{ .

&=  ljb]  lzs k|ToIf nufgL 
ljb]  zL k|ToIf nufgL g]  kfnsf]   cy{tGqdf dxŒjk"0f{ 

5 . ha ljb]  zL nufgL g]  kfndf k|j]  z u5{, To;n]   
ljb]  zL d'›f cfk"lt{ a9fpF5 /   g]  kfnL ?lkofFsf]   d"Nodf 
;'wf/   ug{ d2t u5{ . olb FDI 36\5 eg]  , ?lkofF 
sdhf]  /   x'g ;S5 .

*=  ljb]  zL ;xfotf /   C0f 
g]  kfnnfO{ w]  /  }   ljb]  zL ;xfotf /   C0f k|fKt 5 eg]   

o;n] ljb]  zL d'›f k|jfxnfO{ a9fpF5 /   ?lkofFnfO{ l:  y/   
/  fVg d2t k'¥ofpF5 . t/  , cTolws C0fn]   bL3{sfnLg 
¿kdf d'›f sdhf]  /   agfpg ;S5 .

(=  ljb]  zL d'›f ;l~rlt 
b]  zsf]   ljb]  zL d'›f ;l~rltn]   klg ljlgdo b/  df 

k|efj kf5{ . Ps pRr d'›f ;l~rltn]   ;/  sf/  nfO{ d'›f 
;Gt'ng ug{ /   ljlgdo b/  nfO{ l:  y/   /  fVg d2t u5{ .

!)=  cfly{s j[l4b/  
 olb s'g}   b]  zsf]   cy{tGq l:  y/   /   ›'t ultdf 

al9/  x]  sf]   5 eg]  , To; b]  zsf]   d'›f dha"t x'g ;S5 . 
o;sf]   sf/  0f eg]  sf]   ljb]  zL nufgL /   Jofkf/  sf]   j[l4n]   
d'›f dfu a9fpF5 .

o;/  L, g]  kfndf ljlgdo b/   ljleGg cfGtl/  s 
/   afXo tŒjx¿af6 k|efljt x'G5 . oL tŒjx¿ Ps 
csf{;Fu hf]l8Psf 5g\ /   g]  kfnsf]   cfly{s l:  ylt /   
cGt/  f{li6«o 36gfx¿sf]   cfwf/  df g]  kfnL ?lkofFsf]   
d"Nodf ptf/  –r9fj x'g ;S5 .

g]  kfndf ljlgdo b/   lgwf{/  0f k4ltM
g]  kfnn]   xfn å}  w ljlgdo b/   gLlt cjnDag u/  ]  sf]   

5 . g]  kfnL ?k}  ofF -g]  =?=_ sf]   ef/  tLo ?k}  ofF -ef=?=_ ;Fu 
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l:  y/   /   kl/  jTo{ ljb]  zL d'b||fx¿;Fu v'nf ahf/   ljlgdo 
b/   k|0ffnL g]  kfnn]   cjnDag u/  ]  sf]   5 . g]  kfndf g]  kfnL 
?k}  ofFF /   kl/  jTo{ d'›fx¿aLrsf]   ljlgdo b/   d'Vo ¿kdf 
g]  kfn /  fi6« a}  +såf/  f lgwf{/  0f ul/  G5 . o;sf]   lgwf{/  0fsf 
nflu ljleGg sf/  sx¿nfO{ Wofg lbOG5 . ljlgdo b/   
lgwf{/  0fsf]   k|lqmof lgDgfg';f/   5M

!=  ef/  tLo ?k}  ofFF;Fusf]   l:  y/   ljlgdo b/   
g]  kfndf ef/  tLo ?k}  ofFF;Fu l:  y/   ljlgdo b/   sfod 

ul/  Psf]   5 . g]  =?= sf]   ef=?= ;Fusf]   l:  y/   ljlgdo b/   
k|0ffnL @)!& j}  zfv ! ut]  b]  lv sfod ul/  Psf]   lyof]   . 
To;kl5 ljleGg ;dodf ;f]   ljlgdo b/   & k6s 
cjd"Nog /   clwd"Nog eO{ kl5Nnf]   k6s la=;=@)$( 
kmfu'g ! ut]   ef=?= ;+u g]  =?= sf]   l:  y/   ljlgdo b/   
sfod ul/  Psf]   xf]   h;df ! ef/  tLo ?k}  ofFF -INR_ 
a/  fa/   !=^) g]  kfnL ?k}  ofFF -NPR_ lgwf{/  0f ul/  Psf]   5 . 

@=  cGo kl/  jTo{ d'›f;Fusf]   ljlgdo b/   
ef/  tLo ?k}  ofFFafx]  s cGo kl/  jTo{ d'›fx¿ -h:  t}  M 

cd]  l/  sL 8n/   – USD, o'/  f]   – EUR, kfpG8 – GBP, 
hfkfgL o]  g – JPY cflb_ ;Fusf]   ljlgdo b/   ahf/  df 
cfwfl/  t k|0ffnL -Market–based system_ cg';f/   
lgwf{/  0f ul/  G5 . o;df g]  kfnn]   ljb]  zL d'›f;Fusf]   
ljlgdo b/   ef/  tLo ?k}  ofFF -INR_ sf]   d"No kl/  jt{g /   
cd]  l/  sL 8n/   -USD_ sf]   cGt/  f{li6«o ahf/   d"No sf]   
cfwf/  df lgwf{/  0f u5{ . g]  kfn /  fi6« a}  +sn]   b}  lgs ¿kdf 
ef/  tLo ?k}  ofFFsf]   cd]  l/  sL 8n/  ;Fusf]   ljlgdo b/   
-USD÷INR) x]  /  ]  /   g]  kfnL ?k}  ofFFsf]   ljlgdo b/   lgwf{/  0f 
ub}   cfPsf]   5 . 

;g\ !((# df ef/  tn]   ahf/   ljlgdo b/   k|0ffnL 
cjnDag u/  ]  kl5 pTkGg l:  yltdf g]  kfnn]   lj=;+=@)$( 
kmfu'g ! b]  lv kl/  jTo{ ljb]  zL d'b|fx¿;Fu v'nf ahf/   
ljlgdo b/   k|0ffnL cFufn]  sf]   xf]   . of]   Joj:  yfcg';f/   
jfl0fHo a}  Íx¿n]   dfu /   cfk"lt{sf]   cfwf/  df v'nf ahf/   
ljlgdo b/   tf]  Sb}   /   cfkm"n]   tf]  s]  sf]   b/  df sf/  f]  af/   ub}  { 
cfPsf 5g\ . o;/  L ;a}   jfl0fHo a}  +sx¿n]   ljlgdo b/   
lgwf{/  0fdf :  jtGq ePkl5 ltgLx¿n]   tf]  Sg]   ljlgdo 
b/   klg km/  s km/  s x'g ;Sg]   eP, h;n]   ubf{ ljb]  zL 
ljlgdo ahf/  df c:  j:  y k|lt:  kwf{ x'g]   ;Defjgf 

/  xG5 . ljb]  zL ljlgdo ahf/  df c:  j:  y k|lt:  kwf{ 
gxf]  ;\ /   ljb]  zL ljlgdo ;DaGwdf Pscfk;df 
hfgsf/  L xf]  ;\ eGg]   p2]  Zon]   ltgLx¿n]   Pp6f ;+oGq 
ljsf; u/  ]  sf 5g\ . h;nfO{ Foreign Exchange 
Dealers Association of Nepal (FEDAN) gfdfs/  0f 
ul/  Psf]   5 . FEDAN cGtu{tsf jfl0fHo a}  +sx¿ /  fi6« 
a}  +sn]   tf]  s]  sf]   ljlgdo b/  nfO{ cfwf/   dfg]  /   ljlgdo b/   
vl/  b /   laqmLb/   lgwf{/  0f ub{5g\ . /  fi6« a}  +sn]   lgwf{/  0f 
u/  ]  sf]   ljlgdo b/  eGbf w]  /  }   km/  s gx'g]   u/  L FEDAN 
sf ;b:  o a}  +sx¿n]   ljlgdo b/   lgwf{/  0f ub{5g\ . 
o;/  L g]  kfnsf]   ljb]  zL ljlgdo ahf/  df ef=?= afx]  ssf 
cGo ljb]  zL d'b|fx¿sf]   ljlgdo b/   dfu /   cfk"lt{sf]   
cfwf/  df lgwf{/  0f x'g]   ub{5 .         

s:  tf]   cj:  yfdf l:  y/   ljlgdo b/   k|0ffnL pko'Qm 
x'G5 <

;fgf /   v'nf cy{tGq ePsf d'n'ssf nflu 
cy{zf:  qLo l;4fGtn]   l:  y/   ljlgdo b/   k|0ffnL 
pko'Qm x'g]   ts{ /  fVb5g\ . o; ;DaGwdf ;a}  eGbf 
a9L k|rlnt /   a6{d08]  nsf]   …  clK6dd s/  ]  G;L Pl/  ofÚ     
l;4fGtn]   ljlgdo b/   k4ltnfO{ d'n'ssf]   Jofkf/   
v'nfkg, pTkfbgsf ;fwgsf]   ultzLntf, Jofkf/   
ljljwLs/  0f, ljQLo sf/  f]  af/  sf]   ;3gtf nufotsf 
cfwf/  df lgwf{/  0f ug{'kg]  { ts{ /  fv]  sf]   5 . ctM s:  tf]   
cj:  yfdf l:  y/   ljlgdo b/   k|0ffnL pko'Qm x'G5 eGg]   
;Gb{edf b]  xfoadf]  lhdsf]   cj:  yfx¿ ljBdfg ePdf 

l:  y/   ljlgdo k|0ffnL pko'Qm x'G5 .  

l:  y/   ljlgdo b/   pko'Qm x'g]   cj:  yfx¿M
•	 cy{tGqsf]   cfsf/   ;fgf]   ePdf jf  

 ljsf;zLn cy{tGq ePdf,
•	 b'O{ b]  zx¿aLrdf pRr Jofkf/   lge{/  tf  
 /  x]  df, Jofkf/  df v'nfkg ePdf,
•	 b'O{ b]  zx¿ aLrdf v'nf ;Ldfgf ePdf,
•	 sdhf]  /   lgof{t Ifdtf ePdf,
•	 a9\bf]   Jofkf/   3f6fsf]   cj:  yf /  x]  df,
•	 d'n'ssf]   k"FhL vftf ckl/  jTo{ ePdf,
•	 ljb]  zL d'b|fsf]   k|flKt lemgf]   ePdf jf lbuf]    
 cfwf/   gePdf,
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•	 7"nf]   dfqfdf j}  b]  lzs nufgLsf]   cfjZostf  

 ePdf,

•	 ljb]  zL ljlgdo ahf/   k"0f{ ¿kdf ljsl;t  

 gePdf, 

•	 pRr d'b|f:  kmLlt ePsf]   b]  zdf . 

ef/  tLo d'b|f;Fu l:  y/   ljlgdo b/   gLltn]   g]  kfnnfO{ 
kf/  ]  sf k|efjx¿M

g]  kfnn]   ljut nfdf]   ;dob]  lv ef/  tLo d'b|f;Fu 

l:  y/   ljlgdo b/   gLlt cjnDag ub}   cfPsf]   5 . 

o;af6 g]  kfnnfO{ kf/  ]  sf]   ;sf/  fTds tyf gsf/  fTds 

k|efjnfO{ b]  xfoadf]  lhd pNn]  v ug{ ;lsG5M 

;sf/  fTds k|efjx¿ M cfoftstf{x¿nfO{ d'›f 

ljlgdo b/  sf]   ptf/  r9fjsf]   hf]  lvd sd x'G5, h;n]   

Jofkf/  nfO{ ;xh agfpF5,

•	 g]  kfndf ef/  tLo ;fdfgx¿sf]   7"nf]   dfqfdf 

vkt x'g]   ePsfn]   l:  y/   ljlgdo b/  n]   

d'›f:  kmLlt lgoGq0f ug{ e"ldsf v]  N5,

•	 l:  y/   ljlgdo b/  sf sf/  0f g]  kfndf ef/  tLo 

nufgLstf{x¿nfO{ nufgL ug{ k|f]  T;fxg 

ldN5,

•	 ef/  tLo ko{6sx¿ g]  kfn e|d0f ubf{ d'›f 

;6xLsf]   emGem6 a]  xf]  g{' gkg]  { ePsfn]   

g]  kfndf ko{6g pBf]  unfO{ ;sf/  fTds 

k|efj k5{,

•	 Jofkf/df ef/  tLo d'›f k|d'v ¿kdf k|of]  u 

x'g]   ePsfn]   g]  kfn–ef/  t Jofkf/  df l:  y/   

ljlgdo b/  n]   d"No l:  y/  tf sfod ug{ d2t 

ub{5,

•	 ef/  tLo ?k}  ofFF;Fu l:  y/   ljlgdo b/  n]   Jofkf/   

l:  y/  tf k|bfg u/  ]  sf]   5,

•	 ef/  t;Fusf]   cfly{s tyf Jofkfl/  s 

sf/  f]  af/  df ;xhtf k|bfg u/  ]  sf]  ,

•	 ljlgdo b/  df x'g]   clglZrttfnfO{ x6fpFg 

d2t u/  ]  sf]  

•	 g]  kfndf ef/  tLo nufgL cfk|jfx pRr 

/  x]  sf]  , 

•	 ef/  tLo ljsf;sf]   k|ltkmn k|fKt ug{ ;xh 
ePsf] ,

•	 v'nf ;Ldfgfdf x'g]   Speculation nfO{ /  f]  s]  sf]  ,
•	 g]  kfnL ?kF}  of k|ltsf]   ljZjf; a9fPsf]   .

gsf/  fTds k|efjx¿ 
•	 g]  kfn /  fi6« a}  +sn]   :  jtGq df}  l›s gLlt 

cjnDag ug{ ;Sb}  g, lsgeg]   g]  kfnL 
d'›fsf]   :  yfloTj ef/  tLo d'›f;Fu k|ToIf 
¿kdf hf]  l8Psf]   5,

•	 g]  kfndf ef/  tLo ;fdfgx¿sf]   cfoft pRr 
/  x]  sf]   5, h;sf sf/  0f Jofkf/   3f6f a9\g]   
u/  ]  sf]  ,

•	 l:  y/   ljlgdo b/  sf sf/  0f 7"nf]   dfqfdf 
ef/  tLo d'b|f ;+l~rlt /  fVg'kg]  { afWotf 
/  x]  sf]  ,

•	 ;LdfjtL{ If]  qx¿df g]  kfnL ?k}  ofFFsf]   ;f6km]  /   
ef/  tLo ?k}  ofFFdf a9L x'gfn]   g]  kfnL d'›f 
sdhf]  /   dx;'; x'g ;Sg]  

•	 ef/  tLo d'›f;Fu l:  y/   ljlgdo b/  n]   :  jtGq 
df}  l›s gLlt lgdf{0fdf r'gf}  tL v8f u5{ .

•	 ef/  tLo ahf/  df cfPsf]   ptf/   r9fasf]   
c;/   g]  kfnn]   ;d]  t Joxf]  g'{ k/  ]  sf]  ,

•	 ef/  tsf]   d'b|f:  kmLlt l;w}   g]  kfn k|j]  z x'g] 
u/  ]  sf]  ,

•	 kl/  jt{gzLn ljlgdo b/   k|0ffnLaf6 k|fKt 
x'g ;Sg]   kmfO{bfx¿sf]   cg'ej lng g;s]  sf]   .

lgisif{
g]  kfnn]   ef/  tLo d'›f;Fu l:  y/   ljlgdo b/   gLlt 

ckgfPsf]   5 eg]   cGo d'›f;Fu kl/  jt{gzLn ljlgdo 
b/   gLlt cjnDag u/  ]  sf]   5 . ;do;dodf o; 
gLltnfO{ kl/  jt{g ug{'kg]  { ax; p7\g]   u/  ]  sf]   5, ljz]  if 
u/  L ef/  tn]   kl/  jt{gzLn ljlgdo b/   cEof; ul/  /  x]  sf]   
/   cGo blIf0f Pl;ofnL d'n'sx¿n]   klg cfˆgf ljlgdo 
b/   k|0ffnLdf ;'wf/   NofO/  x]  sf]   ;Gbe{df g]  kfnn]   klg 
cfly{s ;'wf/  sf qmddf k'FhL vftf qmdzM v'nf ug]  { 

nIo /  fv]  sfn]   ljlgdo b/   k|0ffnLnfO{ ;'wf/   ug{ 

cfjZos b]  lvG5 .
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g]  kfnsf]   ljlgdo b/   ;'wf/  sf nflu /  fli6«o of]  hgf 

cfof]  uåf/  f @)&& df k|sflzt æljb]  zL ljlgdo b/   

lgwf{/  0f k|0ffnL cWoog k|ltj]  bgÆ n]   o; k|lqmofnfO{ 

tLg r/  0fdf ;DkGg ug{'kg]  { pNn]  v u/  ]  sf]   5M

s_ klxnf]   r/  0f – l:  y/   ljlgdo b/   k|0ffnL sfod 
/  fVb}   cfjZos sfg'gL ;'wf/   ug]  { .

v_ bf]  ;|f]   r/  0f – k'FhL vftf qmdzM v'nf ub}  { 
;+qmd0fsfnLg ljlgdo b/   k|0ffnL cjnDag 
ug]  { .

u_ t]  ;|f]   r/  0f – ;+qmd0fsfnLg k|0ffnL x6fO{ v'nf 
ahf/  df cfwfl/  t kl/  jt{gzLn ljlgdo b/   
k|0ffnL nfu" ug]  { . 
oL tLg j6f ljsNkx¿ r/  0fa4 ¿kdf cjnDag 

u/  ]  /   g]  kfnn]   ckgfPsf]   l:  y/   ljlgdo b/   gLlt kl/  jt{g 

ug'{kg]  { ;'emfj lbPsf]   5 .

t/  , x/  ]  s gLltsf cf–cfkm\g}   kmfObf /   a]  kmfObf 
x'G5g\ g}   t/   b]  zsf]   cfjZostf s]   xf]  , cy{tGqsf]   
cj:  yf s]   5, Jofkf/   lge{/  tfsf]   cj:  yf s:  tf]   5, 
b]  zsf]   lgof{t Ifdtf s:  tf]   5, ljb]  zL d'b|fsf]   k|flKtsf]   

bLuf]   cfwf/   s]   s:  tf]   5, ef}  uf]  lns cjl:  ylt s]   s:  tf]   
5, ljb]  zL ljlgdo ahf/  sf]   cj:  yf s]   5, nufotsf 
cj:  yfx¿n]   b]  zdf s:  tf]   ljlgdo b/   gLlt cjnDag 
ug]  { eGg]   s'/  fnfO{ :  ki6 kfb{5 . To;}  n]   g]  kfnsf]   cfly{s 
:  jfoQtf tyf bL3{sfnLg ljQLo :  yfloTjsf nflu 
ljlgdo b/   gLlt k'g/  fjnf]  sg, lgof{t j[l4, :  jb]  zL 
pTkfbgsf]   k|j4{g, ljb]  zL d'›f ;l~rlt ;'b[9Ls/  0f, 
tyf j}  b]  lzs Jofkf/   ljljwLs/  0f /   j}  b]  lzs nufgL 
k|j4{g ug{ cfjZos b]  lvG5, h;n]   ljlgdo b/  sf]   
cl:  y/  tfaf6 aRg ;lsG5 .  ;fy}  , xfd|f]  h:  tf]   ;fgf]   /   
v'nf cy{tGq ePsf]   d'n'ssf nflu pko'{Qm s'/  fx¿nfO{ 
Wofgdf /  fv]  /   cfufdL lbgdf pko'Qm ljlgdo b/  sf]   
gLlt cjnDag ug'{ cfjZos b]  lvG5 .  

;Gbe{ ;fdu|LM
!_  ljb]  zL ljlgdo -lgoldt ug]  {_ P]  g, @)!(,
@_  ljb]  zL ljlgdo b/   lgwf{/  0f k|0ffnL cWoog 

k|ltj]  bg @)&&
#_  http:  /  /  www.siddhabhatta.

com/  search/  label/  Exchange%20Rate 
$_  www.nrb.org.np
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ljifo k|j] z
a} +s tyf ljQLo ;+: yfn]  k|jfx u/ ] sf]  shf{dWo]  

;f] sf]  ;fFjf jf Aofh ;dodf e'QmfgL geO{ () 
lbgeGbf a9L cjlwn]  efvf gf3] sf shf{÷;fk6nfO{ 
lgliqmo shf{ elgG5 . ljleGg sf/ 0fn]  C0fLn]  ;dodf 
g}  shf{sf]  Aofh tyf ;fFjf e'QmfgL ug{ g;Sbf shf{ 
lgliqmo shf{df ¿kfGt/ 0f x'g hfG5 . efvf gf3] sf]  
cjlw /  cGo ljleGg ;t{x¿sf cfwf/ df lgliqmo 
shf{;d] t sd;n, z+sf: kb /  v/ fa ju{df juL{s/ 0f 
ug] { ul/ G5 . 

g] kfn / fi6« a} +sn]  a} +s tyf ljQLo ;+: yfx¿sf 
nflu hf/ L PsLs[t lgb] {zgcg';f/  lgliqmo shf{nfO{ 
b] xfoadf] lhd juL{s/ 0f u/ ] sf]  5M 

s_  sd;n M # dlxgfb] lv ^ dlxgf;Dd efvf gf3] sf 
shf{÷;fk6 .

v_  zÍf: kb M ^ dlxgfb] lv a9Ldf ! jif{;Dd efvf 
gf3] sf shf{÷;fk6 .

u_  v/ fa M ! jif{eGbf a9L cjlwn]  efvf gf3] sf 
shf{÷;fk6 .

3_  k'gtf{lnsLs/ 0f÷k'g;{+/ rgf ul/ Psf shf{ . 

g] kfn / fi6« a} +saf6 hf/ L PsLs[t lgb] {zgn]  v/ fa 
shf{sf ;Gbe{df ljleGg Joj: yf u/ ] sf]  5 . shf{ k|jfx 
ePsf]  C0fL 6f6 kN6] df jf 6f6 kN6] sf]  3f] if0ff ePdf, C0fL 
a] kQf ePdf jf gAa]  lbg;Dd ;Dks{df gcfPdf, shf{ 
b'?kof] u ePdf, kl/ of] hgf÷Joj;fo ;~rfng gePdf, 
k|tLtkq, hdfgt tyf cGo ;Defljt bfloTjx¿ kmf] ;{ 
nf] gsf]  ¿kdf sf] ifdf cfwfl/ t shf{df kl/ 0ft ePsf]  
cj: yfdf To;/ L shf{df kl/ 0ft ePsf]  ldltn]  gAa]  

lbg;Dd c;'nL gePdf, shf{ c;'n x'g g;sL lnnfdL 
k|lqmof ;'? ePsf]  jf c;'nL k|lqmofcGtu{t cbfntdf 
d'2f rln/ x] sf]  cj: yfdf, shf{ ;"rgf s] Gb|sf]  sfnf]  
;"rLdf sfod / x] sf C0fLnfO{ gofF jf yk shf{ k|bfg 
u/ ] sf]  cj: yfdf, ;'/ If0fsf]  ahf/  d"Non]  shf{sf]  
;'/ If0f x'g g;Sg]  ePdf, vl/ b jf l8: sfpG6 u/ ] sf]  
laN;sf]  e'QmfgL ldltn]  () lbg;Dd c;'nL gePdf, 
s'g}  JolQm÷kmd{÷sDkgLn]  pkef] u u/ ] sf]  cj: yfdf, 
l6=cf/ =shf{ e'QmfgL ug] { k|of] hgsf]  nflu k|tLtkq 
vf] Nbfsf avt pNn] v gul/ Psf cGo s'g}  gofF shf{ 
: jLs[t u/ L k|jfx ePdf, j|m] l86 sf8{ shf{ efvf 
gf3] sf]  ldltn]  () lbgleq ckn] vg gePdf, C0fLn]  
Pp6}  ldlt jf cjlwsf]  cnu cnu ljQLo ljj/ 0f 
k] ; u/ ] sf]  cj: yfdf, a} +s tyf ljQLo ;+: yfaf6 shf{ 
lnO{ ;Da4 JolQm jf ;+: yfnfO{ shf{÷;fk6 k|bfg 
u/ ] df To: tf ;a}  shf{nfO{ v/ fa shf{df juL{s/ 0f 
ul/ G5 . cfjlws shf{cGtu{t hnljB't\ kl/ of] hgf, 
ljB't\ k|;f/ 0f nfOg, s] ansf/  lgdf{0f kl/ of] hgf /  
gjLs/ 0fLo pmhf{ kl/ of] hgfdf k|jfx ePsf shf{sf]  
xsdf s'g}  ls: tf () lbgeGbf a9Ln]  efvf gf3] df 
To: tf]  ls: tfsf]  ;fFjf / sdnfO{ v/ fa ju{df juL{s/ 0f 
ug'{kb{5 . 

o; cfn] vdf g] kfndf lgliqmo shf{sf]  cj: yf, 
sf/ 0f /  ;dfwfgsf pkfox¿ k|: t't ug] { k|of; ul/ Psf]  
5 .

lgliqmo shf{sf]  jt{dfg cj: yf 
k|: t't u|fkmdf jfl0fHo a} +sx¿sf] ljut # jif{sf]  

lgliqmo shf{sf]  cj: yfnfO{ k|: t't ul/ Psf]  5M 

a}+lsª If]qsf] lgliqmo shf{sf] l:ylt /  
Joj:yfkgsf pkfox¿

 Clif afa' rfkfufO{*

*  k|wfg ;xfos, g] kfn / fi6« a} +s 
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          ;|f] t M g] kfn / fi6« a} +s

ljut tLg jif{sf]  tYofÍnfO{ x] g] { xf]  eg]  jfl0fHo 
a} +sx¿sf]  lgliqmo shf{ j[l4 eO/ x] sf]  5 . @)&( 
c;f/ df cf} ;t !=!* k|ltzt / x] sf]  lgliqmo shf{ 
@)*) c;f/ df cf} ;t @=*) k|ltzt /  @)*! c;f/ df 
#=%$ k|ltzt k'u] sf]  5 . @)&( c;f/  sf]  t'ngfdf 
@)*) c;f/ df cf} ;t j[l4 !=^@ k|ltzt / x] sf]  5 .

@)*) c;f/ sf]  t'ngfdf @)*! c;f/ df cf} ;t )=&$ 
k|ltztn]  lgliqmo shf{ j[l4 ePsf]  5 . 

tnsf]  u|fkmdf @)*) k'; d;fGt /  @)*! k'; 
d;fGtdf jfl0fHo a} +sx¿sf]  lgliqmo shf{sf]  
cj: yfnfO{ b] vfOPsf]  5 .  

;|f] t M g] kfn / fi6« a} +s
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dflysf]  u|fkmcg';f/  xfn jfl0fHo a} +sx¿sf]  
lgliqmo shf{ cf} ;tdf al9/ x] sf]  cj: yf 5 . cfly{s 
jif{ @)*) sf]  k'; d;fGtdf jfl0fHo a} +sx¿sf]  cf} ;t 
lgliqmo shf{ #=!$ k|ltzt / x] sf] df cfly{s jif{ @)*! 
sf]  k'; d;fGtdf $=$( k|ltzt / x] sf]  5 . jfl0fHo 
a} +sx¿sf]  cf} ;t lgliqmo shf{ !=#% k|ltztn]  a9] sf]  
5 . 

xfn kfFr k|ltzteGbf a9L lgliqmo shf{ / x] sf 
jfl0fHo a} +sx¿, s'df/ L a} +s lnld6] 8sf]  ^=(^ k|ltzt, 
nIdL ;g/ fOh a} +s lnld6] 8sf]  %=^& k|ltzt, k|e' a} +s 
lnld6] 8sf]  %=)^ k|ltzt /  g] kfn OGe] i6d] G6 d] uf a} +s 
lnld6] 8sf]  %=*^ k|ltzt / x] sf 5g\ . To;} u/ L yf] / }  
lgliqmo shf{ x'g] x¿df Pe/ ] i6 a} +s lnld6] 8 /  : 6fG88{ 
rf6{8{ a} +s lnld6] 8sf]  qmdzM )=^^ /  !=&! k|ltzt 
/ x] sf 5g\ .    

;|f] t M g] kfn / fi6« a} +s

dflysf]  u|fkmdf ljsf; a} +sx¿sf]  lgliqmo 
shf{sf]  cj: yfnfO{ b] vfOPsf]  5 . jfl0fHo a} +sx¿sf]  
t'ngfdf ljsf; a} +sx¿sf]  lgliqmo shf{sf]  l: ylt 
sdhf] /  b] lvPsf]  5 . cfly{s jif{ @)*!÷*@ sf]  k'; 
d;fGt;Dddf ;a} eGbf a9L gf/ fo0fL 8] enkd] G6 
a} +ssf]  $#=^( k|ltzt b] lvPsf]  5 . To;} u/ L ;Ktsf] ;L 

8] enkd] G6 a} +ssf]  !!=$@ k|ltzt, l;Gw' ljsf; a} +ssf]  
(=)^ k|ltzt, PS;] n 8] enkd] G6 a} +ssf]  *=%^ k|ltzt 
/  skf] {/ ] 6 8] enkd] G6 a} +ssf]  lgliqmo shf{ &=%# k|ltzt 
/ x] sf]  5 . ldt] / L 8] enkd] G6 a} +ssf]  lgliqmo shf{ eg]  
hDdf !=&$ k|ltzt / x] sf]  5 .
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dflysf]  u|fkmdf kmfOgfG;x¿sf]  lgliqmo shf{sf]  
cj: yf b] vfOPsf]  5 . hfgsL kmfOgfG;sf]  lgliqmo shf{ 
$)=*( k|ltzt / x] sf]  5 . To;} u/ L kf] v/ f kmfOgfG;sf]  
##=$$, ;d[l4 kmfOgfG;sf]  !(=#), l/ nfoG; 
kmfOgfG;sf]  !$=#! k|ltzt, ;] G6«n kmfOgfG;sf]  
!!=)$ /  g] kfn kmfOgfG;sf]  !)=$^ k|ltzt / x] sf]  
5 . ;a} eGbf sd cfOl;Pkm;Lsf]  #=)&, >L OGe] i6d] G6 
kmfOgfG;sf]  #=&! /  d~h'>L kmfOgfG;sf]  #=*^ k|ltzt 
/ x] sf]  5 .  

jf: tjdf a} +s tyf ljQLo ;+: yfx¿nfO{ logLx¿sf]  

k'FhL, sf/ f] af/  /  ;~rfng If] qsf cfwf/ df jfl0fHo a} +s, 

ljsf; a} +s, kmfOgfG; /  n3'ljQ u/ L rf/  k|sf/ df 

ljefhg eP klg n3'ljQ afx] s afFsLn]  ug] { Joj;fo 

;fdfGotofM Ps}  k|s[ltsf]  x'g]  ub{5 . o;n]  ljsf; 

a} +s /  kmfOgfG;x¿nfO{ k|lt: kwf{ ug{ ufx|f]  cj: yf 

l;h{gf u/ ] sf]  5 . logLx¿sf]  sf] ifsf]  nfut a9L kg] { 

ePsf] n]  C0f k|jfx ubf{ dxFuf]  Aofhb/ df k|jfx ug'{kg] { 

cj: yf 5 . ljQLo ;fIf/ tf pRr ePsf /  Jojl: yt 

sf/ f] af/  ug] { C0fLx¿sf]  / f] hfOdf sd shf{ nfut 
kg] { jfl0fHo a} +s kg] { cj: yfn]  ;d] t ljsf; a} +s /  
kmfOgfG; sDkgLx¿n]  shf{ k|jfxsf ;fy}  ljQLo 
;fIf/ tfdf ;d] t sfd ug'{kg] { sf/ 0f oL ;+: yfsf]  shf{ 
hf] lvd a9fPsf]  5 . tL ;+: yfx¿df lgliqmo shf{sf]  
cj: yf klg 8/ nfUbf]  5 . 

lgliqmo shf{ a9\g'sf sf/ 0fx¿ 
g] kfndf lgliqmo shf{ qmdzM al9 / x] sf]  ljifo 

dfly pNn] v u/ L g}  ;lsPsf]  5 . g] kfnsf]  cy{tGqdf 
kl5Nnf jif{x¿df cfly{s lzlyntf b] lvPsf]  5 . 
;/ sf/ L If] q /  jf: tljs If] q s] xL sdhf] /  b] lvPsf  
5g\ . 3/ hUufsf]  sf/ f] af/  guGo dfq}  5 . ;] o/ ahf/  
klg cl: y/  k|sf/ sf]  5 . ;xsf/ L, n3'ljQ tyf 
kmfOgfG; sDkgLx¿sf]  cj: yfdf cfPsf]  ljrngn]  
;du| a} lsª k|0ffnLk|lt g}  ;j{;fwf/ 0fsf]  ljZjf; 36\g]  
xf]  ls eGg]  8/  klg obfsbf b] lvPsf]  5 . ?; o'qm] g 
o'4 /  dWok"j{df rln/ x] sf]  åGb /  cfk"lt{ z[ª\vnfdf 
cfPsf]  cj/ f] wn]  d'b|f: kmLltdf bafa kl/ / x] sf]  5 . 

;|f] t M g] kfn / fi6« a} +s
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C0fLsf]  C0f ltg] { Ifdtfdf x|f; NofPsf]  5 . o;n]  
a} +s tyf ljQLo ;+: yfx¿sf]  lgliqmo shf{ lbgfg'lbg 
al9/ x] sf]  ;dfrf/ x¿ cfO/ x] sf 5g\ . 

d'VotoM a} +s tyf ljQLo ;+: yfx¿sf]  lgliqmo 
shf{ j[l4 x'g'sf sf/ 0fx¿ b] xfoadf] lhd 5g\ M

!_ sf] le8 !(M sf] le8 !( sf]  ;dodf ef} lts ¿kdf 
cfly{s ultljlw 36\g uO{ a} +s tyf ljQLo ;+: yfx¿df 
clws t/ ntf y'lk|g k'Uof]  . a} +s tyf ljQLo ;+: yfx¿n]  
klg cfqmfds ¿kdf shf{ lj: tf/ sf]  / 0fgLlt cª\
lusf/  u/ L shf{ nufgL u/ ]  . C0fLsf]  shf{ Ifdtfsf]  
d"NofÍg lagf g}  shf{ k|jfx x'g uof]  . o;/ L k|jfx 
ePsf shf{x¿ cfh wdfwd lgliqmo shf{df ¿kfGt/ 0f 
eO/ x] sf 5g\ . 

Tof]  ;dodf shf{ k|jfxsf]  ;b'kof] lutf lg/ LIf0f 
ug{ klg a} +s tyf ljQLo ;+: yfx¿ r's]  h;n]  
shf{sf]  p2] Zo cg'¿ksf]  k|of] u x'g ;s] g . C0fLx¿n]  
cg'Tkfbs If] qdf nufPsf k} ;fn]  gub cfo l;h{gf 
ug] { s'/ }  ePg . o; sf/ 0f C0fLx¿ qmdzM C0fsf]  
;fFjf tyf Jofh ltg{ c;kmn x'Fbf tL shf{x¿ lgliqmo 
shf{df ;"rLs[t eO/ x] sf]  cj: yf 5 . 

@_ shf{ k|jfxsf]  bafaM a} +s tyf ljQLo ;+: yfdf 
t/ ntf y'lk|Fb}  uO{ shf{ k|jfxsf]  bafa x'Fbf shf{sf]  
u'0f: t/  5fFofdf kg{ uof]  . C0fLsf]  shf{ pkef] u 
Ifdtfsf]  cWoog lagf g}  shf{ k|jfx eP . C0fLsf]  
rl/ q, Ifdtf, k'FhL, ;'/ Iff, ;t{, qm] l86 : sf] /  (6'C) 
h: tf Go"gtd cfwf/ x¿sf]  dfkglagf shf{ k|jfx x'Fbf 
cfh To: tf shf{x¿ lgliqmo shf{df kl/ 0ft ePsf 
5g\ . 

#_ 3/ hUufsf]  sf/ f] af/ df ;': ttfM ljut s] xL jif{b] lv 
3/ hUufsf]  sf/ f] af/ df ;': ttf cfPsf]  5 . C0fLx¿n]  
a} +s tyf ljQLo ;+: yfaf6 shf{ lnP/  d'gfkmf sdfpg]  
p2] Zon]  3/  hUufdf Aofks nufgL u/ ]  t/  xfn 3/  
hUufsf]  vl/ b laqmL ck] lIft ¿kdf x'g ;s] sf]  5} g . 
C0fLx¿n]  shf{sf]  ;fFjf tyf Aofh e'QmfgL ug{ g;Sbf 
klg a} +s tyf ljQLo ;+: yfx¿n]  ;'/ If0f ;sf/  ug{ klg 
;d: of cfPsf]  5 . u} /  a} +lsª ;DklQ y'lk|Fb}  hfg]  8/  

5 . 3/  hUufdf nufgL u/ L dgUo d'gfkmf sdfpg]  
p2] Zon]  a} +s tyf ljQLo ;+: yfx¿af6 nufgLstf{x¿n]  
shf{ lnO{ nufgL u/ ]  tfklg o; If] qdf lzlyntf cfpFbf 
tL shf{x¿ lgliqmo shf{df kl/ 0ft eO/ x] sf 5g\ .  

$_ ;xsf/ L If] qdf ;ª\s6 cfpg'M ;dfhdf kl5 k/ ] sf 
ju{x¿af6 / sd ;Íng u/ L pgLx¿s}  pTyfgdf 
nufpg]  p2] Zosf ;fy ;xsf/ Lsf]  : yfkgf eP tfklg 
o;sf ;~rfnsx¿n]  lgIf] kstf{x¿sf]  / sd ckrng 
u/ L 3/  hUuf tyf cGo cg'Tkfbs If] qdf dgf] dfgL 
9Ën]  / sdsf]  clgoldttf ubf{ ;xsf/ L If] qdf ;ª\s6  
l;h{gf ePsf]  5 . ;xsf/ Lx¿n]  lgIf] kstf{x¿sf]  
lgIf] k lkmtf{ ug{ g;ls/ x] sf]  cj: yf 5 . o;n]  a} +s 
tyf ljQLo ;+: yfx¿k|lt ;j{;fwf/ 0fsf]  ljZj;gLotf 
u'ld/ x] sf]  5 . ;~rfnsx¿n]  nufgL u/ ] sf 3/  hUuf 
laqmL ug{ g;Sbf a} +s tyf ljQLo ;+: yfdf / x] sf]  
C0f lgliqmo shf{df kl/ 0ft ePsf]  5 eg]  C0fLx¿ 
sfnf]  ;"rLdf kg] { nufotsf ljQLo c/ fhstfx¿ 
k} bf eO/ x] sf 5g\ . ;xsf/ L kLl8tx¿sf]  cfGbf] ngn]  
;/ sf/ dflysf]  bafa al9/ x] sf]  5 . a} +s tyf ljQLo 
;+: yfx¿sf]  lgliqmo shf{ al9/ x] sf]  5 /  ;du| ljQLo 
If] qdflysf]  ljZjf;dfly g}  c;/  kfl/ / x] sf]  5 . 

%_ Go"g kF'hLut ah] 6 /  vr{M g] kfn ;/ sf/ sf]  k'FhLut 
ah] 6 Go"g 5 . o;df klg k'/ }  ah] 6 vr{ x'g ;Sb} g . 
w] / }  h;f]  c+z cfly{s jif{sf]  clGtd dlxgfdf dfq}  
vr{ x'G5 . s'g}  klg b] zsf]  cfly{s cj: yf To; 
b] zsf]  kF'hLut vr{ /  o;sf]  ah] 6n]  s] xL xb;Dd 
lgSof} {n ub{5 . o: tf]  vr{n]  cfly{s If] qnfO{ ultzLn 
agfpF5 . t/  xfnsf jif{x¿df Psflt/  ;/ sf/ n]  
k'FhLut vr{sf]  nflu oy] i6 ah] 6 5'6\ofpg ;s] sf]  5} g 
eg]  csf] {lt/  5'6\ofPsf]  ah] 6 klg k|efjsf/ L ¿kdf 
vr{ ug{ ;ls/ x] sf]  cj: yf 5} g . o;sf/ 0fn]  b] zsf]  
k"jf{wf/  If] qdf kof{Kt sfd x'g ;ls/ x] sf]  5} g, / f] huf/ L 
l;h{gf x'g ;ls/ x] sf]  5} g . lgdf{0f Joj;foLn]  ;dodf 
e'QmfgL kfpg ;ls/ x] sf 5} gg\ . h;n]  ubf{ a} +s tyf 
ljQLo If] qsf]  shf{;d] t ;dodf p7\g ;ls/ x] sf]  5} g . 

^_ cg'Tkfbs If] qdf shf{ k|jfx x'g'M a} +s tyf ljQLo 
;+: yfx¿n]  clws d'gfkmfsf]  Wo] o / fvL cg'Tkfbs 
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If] qdf shf{ k|jfx u/ ] sf]  cj: yf 5 . cg'Tkfbg If] qdf 
shf{ lj: tf/  ub} { hfFbf o;n]  shf{ hf] lvd a9fO/ x] sf]  
5 . g] kfn / fi6« a} +sn]  tf] lslbPsf]  If] qeGbf afx] s cGo 
pTkfbgd"ns If] qsf]  vf] h, cWoog, cg';Gwfg u/ L 
shf{ k|jfx ug] { k|rng sd / x] sf]  5 . a} +s tyf ljQLo 
;+: yfx¿n]  pTkfbgd"ns If] qdf eGbf klg Jofkfl/ s 
If] qdf shf{ k|jfx u/ ] sf 5g\ h;sf sf/ 0f Jofkfl/ s 
If] qdf lzlyntf cfpFbf a} +s tyf ljQLo ;+: yfx¿sf]  
lgliqmo shf{ j[l4 eO/ x] sf]  5 . 

&_ a} +s tyf ljQLo ;+: yfx¿n]  yk shf{ k|jfx gug'{, 
Ifdtfdf x|f; x'g' /  ahf/ df shf{sf]  dfu sd x'g'M 
a} +s tyf ljQLo ;+: yfx¿ cfˆgf]  lgliqmo shf{ j[l4 
eO/ x] sf] n]  yk shf{ lj: tf/  ug] { / 0fgLltdf 5} gg\ . k'/ fgf 
shf{ p7fpg]  /  lgis[o ;DklQ 36fpgdf Wofg s] lGb|t 
ul/ / x] sf 5g\ . olb gofF gofF shf{ k|jfx eO/ xGy]  eg]  
cfly{s ultzLntf klg a9\b}  hfGYof] , k'/ fgf shf{ klg 
p7\b}  hfGYof]  . t/  a} +s tyf ljQLo ;+: yfx¿n]  Psf] xf] / f]  
¿kdf dfq}  shf{ p7fpg]  / 0fgLltdf nfUbf emg\ emg\ 
cj: yf ljs/ fn x'Fb}  uPsf]  5 . 

a} +s tyf ljQLo ;+: yfx¿sf]  lgliqmo shf{ j[l4 
eO/ xFbf shf{ gf] S;fgL Joj: yf klg a9\b}  uPsf]  5 . 
o;n]  k'FhLsf] ifdf bafa l;h{gf u/ ] sf]  5 . h;n]  ubf{ 
a} +s tyf ljQLo ;+: yfx¿sf]  shf{ k|jfx ug] { Ifdtfdf 
x|f; cfPsf]  5 . 

clxn]  ahf/ df shf{sf]  dfu Psbd sd 5 . 
Joj;foLx¿df cfTdljZjf; a9\g ;ls/ x] sf]  5} g . 
nufgLsf]  jftfj/ 0f aGg ;ls/ x] sf]  5} g . Aofhb/  
cfwf/ b/ df cfwfl/ t 5 . o;sf sf/ 0f Joj;foLx¿n]  
a} +s tyf ljQLo ;+: yfx¿af6 9'Ss eP/  shf{ lnO 
Joj;fo ug] { cg's"n cj: yf gb] lv/ x] sf]  cj: yf 5 . 
o;n]  Jofj;flos ultljlwdf k|lts"n k|efj kf/ ] sf]  
5 . o;n]  a} +s tyf ljQLo ;+: yfx¿sf]  shf{ ;dodf 
g}  gp7\g]  lqmofsnfknfO{ dnhn ul/ / x] sf]  5 .

*_ cGo sf/ 0fx¿M plNnlvt sf/ 0fx¿sf cnjf 
a} +lsª If] qdf pR5[ªvn tŒjx¿n]  a} +s tyf ljQLo 
;+: yfx¿k|lt gs/ fTds k|rf/  ug'{, hgtfdf hgr] tgf 
Go"g x'g' nufotsf sf/ 0fx¿ klg lhDd] jf/  5g\ . 

lgliqmo shf{sf]  hf] lvd 
a} lsª If] qdf xfn j[l4 ePsf]  lgliqmo shf{n]  

ljs/ fn ;d: of t Nofpg]  b] lvFb} g t/  lg/ Gt/  a9\b}  
uPdf a} +s tyf ljQLo ;+: yfx¿df hf] lvd lgDTofpF5 . 
lgofdsLo lgsfonfO{ ;'kl/ j] IfsLo sfdsf]  ef/  a9\g 
hfG5 . Ps}  k6s a} +s tyf ljQLo ;+: yfx¿n]  shf{df 
/ x] sf]  ;'/ If0f lwtf]  lnnfdL k|lqmofdf hfFbf clws 
cfk"lt{ x'g hfg]  hf] lvd / x] sf]  5 . lgliqmo shf{ a9\bf 
a} +s tyf ljQLo ;+: yfsf]  cfDbfgL 36fpg ;S5 . a} +s 
tyf ljQLo ;+: yfsf]  ;] o/ sf]  d"Nodf lu/ fj6 cfpg] , 
k'FhLsf] ifdf bafa kg] {, t/ ntf Joj: yfkg ug{ sl7g 
x'g] , qm] l86 / ] l6ª 36\g]  /  olb w] / }  eGbf w] / }  C0fLx¿ 
shf{ e'Qmfg ug{ c;dy{ x'Fbf o;n]  k|0ffnLut hf] lvd 
a9fO{ ljQLo ;ª\s6;Dd Nofpg]  x'g ;S5 . 

lgliqmo shf{ 36fpg]  pkfox¿M
C0fLx¿nfO{ a} +s tyf ljQLo ;+: yfx¿sf]  shf{sf]  

;fFjf tyf Aofh ;dodf g}  e'QmfgL ug] { jftfj/ 0f 
l;h{gf ug'{ g}  lgliqmo shf{ Go"gLs/ 0fsf]  pQd 
pkfo xf]  . lgliqmo shf{ lgoGq0f ug{ g] kfn ;/ sf/ , 
lgofdsLo lgsfo, a} +s tyf ljQLo ;+: yf /  C0fL 
: jod\sf]  e"ldsf cxd / xG5 . 

s_ a} +s tyf ljQLo ;+: yfx¿sf]  e"ldsfM a} +s tyf 
ljQLo ;+: yfx¿n]  shf{ k|jfx ug] { x'g\ . shf{ p7fpg]  
bfloTj klg k|ToIf ¿kdf logLx¿sf]  g}  x'G5 . 5'6 tyf 
;'ljwfx¿ lbO{ l56f]  shf{ ltg{ C0fLx¿nfO{ pTk|] l/ t 
ug'{kb{5 . ;fdfGotof a} +s tyf ljQLo ;+: yfx¿sf]  
e"ldsf b] xfoadf] lhd x'g ;Sb5g\ . 

 » a} +s tyf ljQLo ;+: yfx¿n]  cf–cfˆgf]  e/ kbf] { shf{ 
gLlt th'{df ug] {, hf] lvd Joj: yfkg dfu{bz{gx¿ 
lgdf{0f ug] { /  k|efjsf/ L ¿kdf kfngf ug] {,

 » shf{ k|jfx ug'{ cl3 C0fLsf]  Ifdtfsf]  d"Nofª\sg 
ug] {, sDtLdf klg C0fLsf]  6'C sf]  d"Nofª\sg  
/  ljZn] if0f ug] { k4ltsf]  ljsf; ug] {, 

 » shf{ ;b'kof] lutfsf]  lg/ Gt/  cjnf] sg /   
d"Nofª\sg ug] {,

 » dflyNnf]  Joj: yfkg txsf sd{rf/ Lx¿n]  cfˆgf 
dftxt sd{rf/ Lx¿nfO{ shf{ k|jfx u/ L Joj;fo 
a9fpg c: jfefljs bafa glbg] ,
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 » lgofdsLo lgsfon]  cfF} NofPsf s} lkmotx¿sf]  
oyfzL3| ;'wf/  ug] { /  lgb] {zgx¿sf]  cIf/ zM  
kfngf ug] {, 

 » a} +s tyf ljQLo ;+: yfx¿n]  cfˆgf]  k|zf;lgs vr{ 
36fpFb}  hfg] , lgoGq0f ug] {,

 » hgr] tgf sfo{qmdx¿ ;~rfng ug] {,
 » shf{ hf] lvd 36fpg shf{nfO{ aLdf;Fu cfa4 ug] { 

Joj: yf ug] { . 

v_ C0fLsf]  e"ldsfM C0fLn]  shf{ lnFbf a} +ssf]  k|: tfj 
kq / fd|f] ;Fu k9] /  dfq shf{ : jLsf/  ug'{k5{ . a} +s 
PSn} n]  s'g}  klg terms /  conditions PskIfLo ¿kdf 
kl/ jt{g ug{ ;Sb} g . shf{ : jLsf/  ul/ ;s]  kZrft\ 
;dodf g}  shf{sf]  ;fFjf tyf Aofh e'QmfgL ug'{ 
C0fLsf]  k/ d bfloTj xf]  . t] ;|f]  kIfn]  s]  eG5 eGbf 
klg cfˆgf]  bfloTj s]  < eGg]  s'/ f / fd|f] ;Fu a'‰g' kb{5 . 
lgliqmo shf{ lgoGq0f ug{ C0fLn]  Odfgbf/ Lsf ;fy 
a} +s tyf ljQLo ;+: yfsf]  ;fFjf tyf Aofh e'QmfgL 
ug'{k5{ . h'g p2] Zon]  shf{ lnPsf]  xf]  ;f] xL k|of] hgdf 
vr{ ug] {, cfˆgf]  gub k|jfx sfod x'g]  u/ L Joj;fosf]  
bIftfcg'¿k vr{ ug] { afgL a;fNg] , ;dfhsf]  xNnfsf]  
kl5 gnfuL ;xL af6f] df lx8\g] , cfk"m /  cfˆgf]  
Joj;fosf]  Ifdtfcg'¿ksf]  dfq}  shf{ : jLsf/  ug] { /  
h]  h: tf]  kl/ l: yltdf klg a} +s tyf ljQLo ;+: yfk|ltsf]  
cfˆgf]  bfloTj ;dodf g}  lgefpg]  h: tf sfo{x¿n]  
kSs}  lgliqmo shf{ lgoGq0f ug{ d2t ub{5 .

u_ lgodfsLo lgsfosf]  e"ldsf M lgofdsLo lgsfosf]  
e"ldsf b] xfoadf] lhd x'g ;S5g\ M 

 » a} +s tyf ljQLo ;+: yfx¿sf]  ;'kl/ j] If0f tyf 
lg/ LIf0f sfo{nfO{ lgoldt /  k|efjsf/ L agfpg]  . 
shf{ k|jfxdf u'0f: t/  sfod ug{ e"ldsf v] Ng] ,

 » g] kfn ;/ sf/ ;Fu ;dGjo u/ L pTkfbgd"ns 
If] qx¿sf]  klxrfg u/ L To: tf If] qx¿df shf{ k|jfx 
ug{ pTk|] l/ t ug] { vfnsf]  gLltut ;xhLs/ 0f ug] {, 

 » cy{tGqsf]  d'b|f: kmLlt lgolGqt ;Ldfleq / fVg]  
pkfox¿ cjnDag ug] {, 

 » a} +s tyf ljQLo ;+: yfx¿sf]  kF'hLsf] ifdf bafa 
gk/ f] ;\ eGg]  x] t'n]  ljleGg relaxation x¿ 
pknAw u/ fpg] ,

 » g] kfn ;/ sf/ ;Fusf]  ;dGjodf ;DklQ Joj: yfkg 
sDkgLsf]  l56f]  eGbf l56f]  : yfkgf ug{ e"ldsf 
v] Ng]  . 

3_ g] kfn ;/ sf/ sf]  e"ldsfM lgliqmo shf{ a} +s tyf 
ljQLo ;+: yfx¿;Fu ;DalGwt eP tfklg o;sf]  
lgoGq0f ug] { d'Vo e"ldsf g] kfn ;/ sf/ sf]  x'G5 . 
g] kfn ;/ sf/ sf]  e"ldsf b] xfoadf] lhd x'G5M
 » k'FhLut vr{tkm{sf]  ah] 6 j[l4 /  ;f] xLcg'¿k vr{ 

a9fpg]  u/ L k|efjsf/ L ¿kdf gLltut, k|lqmofut 
tyf ;dGjofTds e"ldsf lgjf{x ug] {,

 » lgdf{0f Joj;foLx¿nfO{ c;f/  dlxgfdf dfq}  
e'QmfgL ug] { k4ltsf]  cGTo u/ L sfo{ ;dfKt eP 
kZrft\ tTsfn e'QmfgL lbg]  k|aGw ug] {, 

 » ;dodf g}  gLltut ;'wf/  u/ L a} +s tyf ljQLo 
;+: yfx¿k|lt e|fds s'/ f km} nfpg]  pR5[ª\vn 
tŒjx¿nfO{ lgoGq0f ug] { /  sf/ jfxL ug] { ;+oGqsf]  
ljsf; ug] {, 

 » ;/ sf/ n]  ljsf; tyf cg';Gwfg sfo{df nufgL 
u/ L nufgLsf ljleGg If] qx¿ kQf nufpg]  /  
;f] xL cg'¿k nufgLsf]  jftfj/ 0f tof/  ug] {,

 » pTkfbgd"ns tyf k"jf{wf/  If] qdf k|jfx ePsf]  
shf{sf]  Aofhb/  l: y/  / fvL nufgLstf{x¿df 
ljZj;gLo jftfj/ 0f l;h{gf ug{ ljz] if sf] ifsf]  
Joj: yf u/ L Aofhb/  cg'bfg lbg] ,

 » ;xsf/ L ;+: yfsf]  lgodg ug{ bf] ;|f]  txsf]  
lgofdsLo lgsfosf]  l56f]  eGbf l56f]  : yfkgf 
u/ L ;Dk"0f{ ;xsf/ L ;+: yfsf]  lgoldt /  k|efjsf/ L 
;'kl/ j] If0f ug] { Joj: yf ug] { .   

lgliqmo shf{ Joj: yfkg ug{ df} lb|s gLlt 
@)*!÷*@ df ePsf d'Vo Joj: yfx¿M 
df} lb|s gLlt @)*!÷*@ n]  lgliqmo shf{ Joj: yfkg ug{ 
s] xL Joj: yf u/ ] sf]  5 . tL Joj: yfx¿ b] xfoadf] lhd 5g\M

 » lgdf{0f Joj;foLnfO{ s] xL ljz] if Joj: yfx¿ 
ul/ Psf] , 

 » kl/ l: ylthGo sf/ 0fn]  pBf] u Joj;fo aGb / x]  
tfklg shf{sf]  ;Ffjf Aofh e'QmfgL lgoldt ug] { 
pBf] u Joj;fonfO{ shf{ juL{s/ 0f /  hf] lvd 
Joj: yfsf]  nflu cfjZos ;xhLs/ 0f ug] {, 
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 » k'FhLsf] ifsf pks/ 0fx¿ tyf gofF pks/ 0f 
k|of] unfO{ k|f] T;fxg ug] {,

 » c;n shf{df ug'{kg] { ljBdfg !=@) k|ltzt shf{ 
gf] S;fgL Joj: yfnfO{ 36fP/  !=!) k|ltzt sfod 
ul/ Psf] ,

 » shf{ vl/ b laqmLsf]  nflu ul/ g]  hf] lvd ef/ ;DaGwL 
Joj: yfdf cfjZos k'g/ fjnf] sg ug] {,

 » ljBdfg Regulatory Retail Portfolio (RRP) 
;LdfnfO{ ? @ s/ f] 8af6 a9fP/  clwstd ?= @ 
s/ f] 8 %) nfv sfod ug] {, 

 » a} +s tyf ljQLo ;+: yfn]  Tier 2 Capital u0fgf ubf{ 
Capital Adequacy Framework 2015 df ePsf]  
Joj: yfsf]  cwLgdf / xL s'n k'FhLsf] if k|fylds 
k'FhLsf] ifsf]  bf] Aa/ eGbf a9L gx'g]  u/ L lgofdsLo 
;l~rltdf / x] sf pko'Qm l/ he{ / sdx¿nfO{ Tier 
2 Capital sf]  ¿kdf u0fgf ug{ ;lsg]  Joj: yf 
u/ ] sf] ,

 » o: tf Joj: yfx¿af6 ljQLo k|0ffnLdf kg] { 
c;/ nfO{ lgoldt cg'udg ug] {,

 » lgliqmo ju{df juL{s/ 0f ePsf]  shf{ lgoldt 
eO;s] sf]  cj: yfdf ^ dlxgfkl5 dfq c;n 
ju{df juL{s/ 0f ug{ ;lsg]  Joj: yfnfO{ kl/ dfh{g 
u/ L ^ dlxgf;Dd ;"Id lgu/ fgL ju{df juL{s/ 0f 
u/ L pQm cjlwkl5 dfq c;n ju{df juL{s/ 0f 
ug{ ;lsg]  Joj: yf ldnfOPsf] , 

 » a} +s tyf ljQLo ;+: yfsf]  lgliqmo ;DklQ 
tyf u} / –a} +lsª ;DklQ Joj: yfkg ug{ ;DklQ 
Joj: yfkg sDkgL : yfkgf ug] { k|of] hgsf nflu 
;DklQ Joj: yfkg P] gsf]  d: of} bf th'{df u/ L 
g] kfn ;/ sf/ ;dIf k] ; ug] {,

 » art tyf C0f ;xsf/ L ;+: yfx¿sf]  lgodg 
tyf ;'kl/ j] If0fsf nflu 5'§}  ;+oGq  lgdf{0fsf 

nflu cfjZos sfg'g agfpg g] kfn ;/ sf/ ;Fu 
;dGjo ug] {,

 » s[lif pkhsf]  lwtf] df ;d] t ;xh ¿kdf shf{ 
k|jfx x'g]  Joj: yf,

 » a} +s tyf ljQLo ;+: yfaf6 k|jfx x'g]  shf{nfO{ 
gjk|jt{gdf k|jfx ug{ k|f] T;fxg,

 » art tyf C0f ;xsf/ L ;+: yfdf b] lvPsf]  ;d: of 
;dfwfgsf nflu ;d: ofu|: t ;xsf/ Lsf ;~rfns 
/  Psf3/ sf]  kl/ jf/ sf]  ;b: osf]  gfddf / x] sf]  
;DklQsf]  lwtf] sf]  ;'/ If0fdf ? % nfv;Ddsf 
artstf{ ;b: osf]  / sd lkmtf{ ug] { Joj: yf 
sfof{Gjogsf]  nflu g] kfn ;/ sf/ nfO{ ;xhLs/ 0f 
ug] { .

lgisif{M 
xfn b] zsf]  cy{tGq lzlyn cj: yfdf / x] sf]  5 . o;} sf]  

k|efj ;du| a} +s tyf ljQLo If] qdf klg kg] { g}  eof]  . 

a} +s tyf ljQLo ;+: yfx¿df lgliqmo shf{ j[l4 x'Fb}  

hfg' klg o;} sf]  kl/ 0ffd xf]  . xfnsf]  lgliqmo shf{sf]  

l: ylt lg/ Gt/  j[l4 x'Fb}  uof]  eg]  cy{tGqdf gsf/ fTds 

c;/  kfg] { s'/ fdf s;} sf]  b'O{ dt  5} g . o;n]  a} +lsª 

;ª\s6 x'Fb}  ljQLo ;ª\s6;Ddsf]  b'ikl/ 0ffd lgDTofpg 

;S5 . pTkfbgd"ns If] qdf nufgL ug{ pTk|] l/ t ug] {, 

cgf} krfl/ s If] qx¿nfO{ zL3| s/ sf]  bfo/ fdf Nofpg] , 

;dfhsf pR5[ª\vn tŒjx¿nfO{ sf/ jfxLsf]  bfo/ fdf 

Nofpg]  h: tf kxn sbdL a] n} df rfNg' cfjZos 5 . 

o;sf nflu g] kfn ;/ sf/ , lgofdsLo lgsfo, a} +s 

tyf ljQLo ;+: yfx¿ ;lqmo eO{ nfUg h?/ L 5 . 

C0fLx¿ ;hu /  Odfgbf/  aGg' h?/ L 5 .

;Gbe{;fdu|L M
!_  PsLs[t lgb] {zg, @)*!
@_  df} lb|s gLlt, @)*!÷*@ .
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hnjfo' kl/ j{tgsf]  cy{zf: q
 ck{0f kf} 8] n  *

* k|d'v, l8lh6n a}+lsª, s'df/L a}+s lnld6]8

k[YjLsf]    df}   ;d k|0ffnLdf bL3{sfnLg kl/   jt{g cfO{ 
tfkdfgdf x'g]    j[l4, jiff{ /    lxdkftsf k|j[lQdf ab\nfj, 
;d'b|L ;txsf]    prfOdf j[l4 tyf k|s[lts k|sf]   kx¿sf]    
k|efjdf j[l4 e}    ef}   uf]   lns tyf h}   ljs:   t/   df b]   lvg]    
k|lts"ntf tyf kl/   j{tgx¿nfO{ ;du| ¿kdf hnjfo' 
kl/   j{tg elg a'em\g ;lsG5 . hnjfo' kl/   j{tgsf 
d'Vo sf/   sx¿ s]   nfp+b}    hfFbf kof{j/   0fsf]    k|fs[lts 
k4ltlj?4 dflg;x¿n]    ug]   { xl/   tu[x UofF; pT;h{g, 
jg ljgf;, cJojl:   yt ;x/   Ls/   0f tyf cf}   Bf]   uLs/   0f 
cflb h:   tf cg]   sg lqmofsnfkx¿ e]   6\g ;lsG5 . 
abln+bf]    hnjfo'sf sf/   0fn]    d'Vo ¿kdf df}   ;dL rqm, 
s[lif, hn;|f]   t, h}   ljstf tyf dfgjLo :   jf:   Yo cflbdf 
u+eL/    k|sf/   sf k|lts"ntfx¿ l;h{gf x'g]    ub{5g\ . s'g}    
Ps ufp+, Ps ;x/    jf Ps b]   zn]    u/   ]   sf]    clws sfj{g 
pT;{hgaf6 pQm ufp+, ;x/    jf b]   zsf]    hnjfo'df 
dfq}    k|lts"ntf l;h{gf x'g]    geO{ ;du| a|Dxf08n]    g}    
o;sf]    nfut r'sfpg' kg]   { x'G5 h;sf sf/   0fn]    o;df 

ljZjsf]    ;femf rf;f]    a9\bf]    5 . hnjfo' kl/   j{tgsf]    

b'ikl/   0ffdaf6 aRg tyf a:   g of]   Uo kof{j/   0fsf]    ;+/   If0f 

Pjd\ k|j{4g ug{ ljZjJofkL tfkdfg j[l4 !=% l8u|L 

;]   lN;o;df ;Lldt x'g'kg]   { cfjZostf dx;'; ub}   { 

hnjfo' kl/   jt{gnfO{ lglb{i6 ;Ldfleq /   fVg tyf k"j{ 

;ts{tfx¿ ljsf; ug{ P]   Soa4tf hgfp+b}    ljZjsf 

clwsf+z b]   zx¿n]    ;g @)!% df k]   l/   ; ;+emf}   tf ;d]   t 

ul/   ;s]   sf 5g\ . sfj{g tyf xl/   t u[x UofF; pT;h{gnfO{ 

;g @)#) ;Dd $% k|ltztn]    36fp+b}    ;g @)%) 

;Dddf Go"gtd sfa{g pT;h{g ug]   { tyf pT;lh{t 

sfj{g kof{j/   0fdf ldl;g]   ]    lqmofsnfkx¿nfO{ klg 

z"Godf emfg]   { nIosf ;fy g]   6 lh/   f]   sf]    cleofg ;d]   t 

;'? eO;s]   sf]    5 . o:   tf cEof;x¿sf afah'b klg 

j}   lZjs tfkqmd lg/   Gt/    clgolGqt ¿kdf al9/   x]   sf]     

5 h;nfO{ tnsf]    u|fkmaf6 cem}    :   ki6;+u a'em\g 

;lsG5 .  
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kl5Nnf cWoogx¿nfO{ s]   nfpg]    xf]    eg]    ljZje/   df 
ljut @) jif{sf r/   d df}   ;dL 36gfx¿ h:   t}    cfFwLa]   x/   L, 
af9L tyf udL{sf 5fnx¿n]    ljZj cy{tGqdf cg'dflgt 
@=* l6«lnog 8n/    a/   fa/   sf]    Jooef/    lgDTofPsf]    
b]   lvPsf]    5 . ;g @))) b]   lv @)!( ;Ddsf]    r/   d 
df}   ;dL k|lts"ntfaf6 ylkPsf]    ;du| nfutsf cfwf/   df 
ljZn]   if0f ubf{ ljZjsf]    cy{tGqdf k|lt306f cf}   iftdf 
!^=# ldlnog 8n/    a/   fa/   sf]    l;dfGt nfut l;h{gf e}    
/   x]   sf]    :   ki6 x'G5 . ;g @)%) ;Dd hnjfo' kl/   jt{gsf]    
Ifltsf]    ljZjJofkL Joo !=& l6«lnog 8n/   b]   lv #=! 
l6«lnog 8n/   sf]    aLrdf /   xg]    cg'dfg ;d]   t e}   ;s]   sf]    
5 . ljZjJofkL hnjfo' xfOnfO6x¿df ;g @)@# df 
dx;'; ul/   Psf]    cTolws udL{nfO{ g}    dfy ug]   { tyf 
k]   l/   ; ;Demf}   tfåf/   f lgwf{l/   t k"j{ cf}   Bf]   lus :   t/   sf]    
tfkqmddf !=% l8u|L ;]   lN;o;eGbf klg clws tfkqmd 
sfod x'g]    klxnf]    jif{sf ¿kdf @)@$ sfod x'g'n]    
klg kl5Nnf lbgx¿df hnjfo' kl/   jt{gsf]    a9\bf]    
rfknfO{ :   ki6 kf/   ]   sf]    5 . To;}    u/   L xl/   tu[x UofF;sf]    
:   t/   , xfjfsf]    tfkqmd, ;d'b|L ;txsf]    tfkqmd cflbsf 
w]   /   }    ljZjJofkL /   ]   s{8x¿ @)@$ df tf]   l8Psf b]   lvG5g\ 
h;af6 cTolws udL{, af9L, 89]   nf]   h:   tf r/   d k|fs[lts 
ljklQx¿sf]    qf;bL pNn]   Vo ¿kdf j[l4 ePsf]    b]   lvG5 . 
jt{dfg ;dodf hnjfo' kl/   jt{gdf g}    6]   jf k'Ug]    u/   L 
e}   /   x]   sf ljleGg ultljlwx¿nfO{ ;d]   t Wofgdf /   fvL 

ljZn]   if0f ubf{ cfufdL jif{x¿df hnjfo' kl/   jt{gsf 
k|lts'ntfx¿ emg}    las/   fn aGb}    hfg}    ;xh}    cg'dfg 
nufpg ;lsG5 . ;g @)%) ;Dd hnjfo' kl/   jt{gsf 
sf/   0fn]    ljZj cy{tGqdf of]   ubfg ug]   { Go"g tyf pRr 
cfo ePsf b]   zx¿sf]    s'n u|fx:   y pTkfbgdf b]   lvg 
;Sg]    k|efjnfO{ lgDgfg';f/    k|If]   k0f ul/   Psf]    5M 

hnjfo' kl/   jt{gsf hf]   lvdx¿
hnjfo' kl/   jt{gaf6 l;h{gf x'g]    k|lts"ntfaf6 

JolQm, ;dfh, Joj;fo, cy{tGq, b]   z tyf ;du| 
;+;f/   df b]   lvg]    hf]   lvdx¿nfO{ d'Vo ¿kdf ef}   lts tyf 
;+qmd0fsfnLg hf]   lvdsf ¿kdf o;/   L a'em\g ;lsG5M 

s_  ef}   lts hf]   lvdM hnjfo' kl/   jt{gsf sf/   0fn]    l;h{gf 
x'g]    k|efjsf]    cfsl:   dstf tyf tLj|tfsf cfwf/   df 
ef}   lts hf]   lvdsf]    lgwf{/   0f x'g]    ub{5 . cfsl:   ds 
¿kdf k|lts"ntf lgDTofpg]    vfnsf af9L , klx/   f]    
v8]   /   L, cfFwL r6\ofª, cltj[li6, cgfj[li6 cflb 
h:   tf 36gfaf6 l;h{gf x'g]    cfktsfnLg cj:   yf 
tyf Ifltaf6 hnjfo' kl/   jt{gsf sf/   0f pTkGg 
k|lts"ntfaf6 tLj| hf]   lvd l;h{gf x'G5 . o:   tf 
k|j[lQx¿sf]    k'g/   fj[lQ;+u}    x'g]    dxfdf/   L, tfkdfgdf 
j[l4, lxd:   vng, ;d'b|L ;tx a9\g] sf/   0fn]    b]   lvg]    
t6Lo hf]   lvd, h}   ljs ljljwtfsf]    nf]   k, k|fs[lts 
;Dkbfx¿sf]    nf]   k, s[lif pkhdf k|lts"ntf, 
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cfk"lt{df cj/   f]   w, vfg]   kfgLsf]    cefj, dxfdf/   L 
tyf :   jf:   Yo hl6ntf cflb cg]   sg lqmofsnfk;+u}    
hnjfo' kl/   j{tgaf6 ;du| cy{tGqdf cNksfn 
tyf bL3{sfn b'j}   df hf]   lvdx¿sf]    ;+qmd0f x'g]    
ub{5 .

v_ ;qmd0fsfnLg hf]   lvdM abln+bf]    hnjfo'sf 
sf/   0fn]    ;fdflhs, Jofj;flos tyf cfly{s 
ultljlwx¿df b]   lvg]    kl/   jt{gx¿af6 pTkGg x'g]    
k|lts"ntfx¿nfO{ ;+qmd0fsfnLg hf]   lvdsf ¿kdf 
x]   g]   { ul/   G5 . abln+bf]    kl/   j]   z tyf kl/   l:   yltx¿nfO{ 

;+af]   wg ug]   { qmddf gLltut Joj:   yf, k|fljlws 
Joj:   yf, ahf/    Joj:   yf, ;fdflhs Joj:   yf 
h:   tf ljleGg ;'Id tyf a[xt\ ultljlwdf cfpg]    
kl/   j{tgx¿af6 yk clglZrttf tyf Jooef/    
l;h{gf x+'bf ;du| cy{tGqdf ;qmd0fsfnLg 
hf]   lvd df}   nfO/   x]   sf]    x'G5 .  

hnjfo' kl/   jt{g af6 l;h{gf x'g]    ef}   lts 
tyf ;+qmd0fsfnLg hf]   lvdx¿sf]    ljQLo ;+oGq 
tyf cy{tGqdf b]   lvg]    ;+qmd0fsf s]   xL ;+s]   lts 

k|lts"ntfx¿nfO{ k|:   t't tflnsfaf6 a'em\g ;lsG5M 
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cy{tGqdf hnjfo' kl/   jt{gsf]    c;/    
hnjfo' kl/   jt{gsf sf/   0fn]    cy{tGqsf ljleGg 

ultljlwx¿df k|ToIf tyf k/   f]   If k|efj l;h{gf e}   /   x]   sf]    
x'G5 h; dWo]    slt jt{dfg ;dodf b]   lvO/   x]   sf 5g\ 
eg]    sltko cfufdL lbgx¿df ;DejtM o:   tf b]   lv+b}    
hfg]    5g\M  

k|fs[lts k|sf]   kM dg;'gsf]    kl/   jlt{t :   j¿k, ¿kfGt/   0f 
xF'b}    u/   ]   sf lxdfn, a9\bf]    ;d'b|L ;tx, tfkdfgsf]    j[l4, 
af9L, klx/   f]   , v8]   /   L, xfjfx'/   L cflb cg]   sg k|fs[lts 
k|sf]   kx¿ hnjfo' kl/   jt{gsf]    sf/   0faf6}    l;h{gf x'G5g\ . 
h;af6 s[lif, pTkfbg, ko{6g, hn;|f]   t, ef}   lts ;+/   rgf 
cflbdf Iflt k'Ug]    ePsf]   n]    cy{tGqdf ;b}   j kl/   l:   ylthGo 
nfut l;h{gf e}   /   x]   sf]    x'G5 . o:   tf k|sf]   kx¿sf]     
a9\bf]    k'g/   fj[lQ;F+u}    ljsf;sf ;+/   rgf jf k"jf{wf/    gi6 
x'g]   5g\, oftfoft tyf ;~rf/   sf ;+oGqx¿ Wj:   t eO{ 
k'glg{df{0fsf nflu cTolws wg/   fzL Joo ug'{kg]   { 
x'G5 . ;d'b|sf]    ;tx j[l4, clws cfwL, t'kmfg, af9Lsf]    
rk]   6fdf af6f]    3f6f]   , aGb/   ufx, ljdfg:   yn cflbdf Iflt 
k'Ug]    tyf cj?4 x'Fbf Jofkf/    tyf cfly{s lqmofsnfkdf 
pNn]   Vo ¿kdf k|lts'ntfx¿ xfaL aGbf cy{Joj:   yf 
qmlds ¿kdf sdhf]   /    aGb}    hfg]   5 .

s[lif tyf vfBfGg tfkdfgdf j[l4, jiff{ tyf 
k|lts"n df}   ;dL k|0ffnLsf sf/   0fn]    s[lif pkhx¿sf]    
pTkfbgdf s6f}   tL cfO{ vfBfGgsf]    cfk"lt{ sd x'g]   5 
eg]    gbL tyf ;d'Gb|df b]   lvg]    cDnLo kgaf6 kfgLdf 
cfwfl/   t pTkfbgx¿df ;d]   t pNn]   Vo s6f}   tL cfpg]    
5 . b]   zleqs}    pTkfbgn]    pkef]   unfO{ y]   Ug g;sL 
cfoftdf rfk l;h{gf x F'bf lgDg tyf dWod cfoju{sf  
hg;ª\Vofn]    k|lts"ntfsf]    clws af]   em ;xg ug'{kg]   { 
x'G5 . @)@) df dfq}    ljZjdf *!! ldlnog dflg;x¿n]    
ef]   sd/   Lsf]    ;fdgf u/   ]   sf]   df tfkqmd j[l4 x'Fbf vfBfGg 
pTkfbgdf k|ToIf k|efj l;h{gf eO{ k|lts"ntfsf 
cfFs8fx¿ csfl;g]    5g\ . 

pmhf{M pmhf{ cfk"lt{sf]    pko'Qm ;Gt'ngn]    cfly{s 
ultljlwx¿nfO{ ck]   lIft :   t/   df ;~rfng u/   fpg lgs}    
dxŒjk"0f{ e"ldsf v]   N5 . hnjfo' kl/   j{tgsf sf/   0fn]    
pTkGg pRr tfkdfgn]    lztntfsf]    dfu clws u/   fpFbf 
pmhf{ cfk"lt{ k|0ffnLdf bafj l;h{gf x'g]   5 eg]    clws 

lr;f]    x'Fbf klg pmhf{ cfk"lt{d}    lg/   Gt/    bafa l;h{gf 
e}    c;Gt'ng k}   bf x'g]   5 . pmhf{ pTkfbgdf hl8t 
hnljB't\, xfjf tyf ;f}   o{ pmhf{ k|0ffnL kl/   j{lt{t 
df}   ;dL k|0ffnL tyf cGo k|lts"ntfsf sf/   0f Ifltu|:   t 
jf cj?4 eO{ pmhf{ pTkfbg x'g g;Sbf kl/   l:   ylt emg}    
si6s/    aGg]    b]   lvG5 . 

pTkfbg /    cfk"lt{ k|0ffnLM hnjfo' kl/   j{tgaf6 pTkGg 
ljleGg k|lts"ntfaf6 ljleGg ef}   uf]   lns If]   qdf b]   lvg]    
ef}   lts tyf dfu{df x'g]    Ifltsf sf/   0f s[lif, pTkfbg, 
pmhf{, hn;|f]   t, kf/   jfxg cflb cj?4 eO{ ;du| 
pTkfbg tyf cfk"lt{ k|0ffnL vNalnFbf cy{Joj:   yfdf 
cl:   y/   tf a9\g]    5 . cfwL, v8]   /   L, af9L cflbaf6 cfk"lt{ 
k|0ffnL lau|Fbf pTkfbs /    pkef]   Qmfsf]    nfut a9\g]    /    
j:   t' tyf ;]   jfsf]    cfk"lt{df ;Í'rg NofO{ cfly{s ;Í6 
a9\b}    hfg]   5 .  

ko{6gM pRr tfkdfg /    ;d'b|L cDnLokg a9\gfn]    gbL, 
hËn, jGohGt' cflb k|fs[lts jf kof{j/   0fdf cfwfl/   t 
ko{6g Jofj;fodf lu/   fj6 cfpg]    b]   lvG5 . 

:   jf:   YoM hnjfo' kl/   j{tgaf6 l;h{gf x'g]    c;xhtf;+u}    
kof{j/   0f tyf dflg;x¿sf]    :   jf:   Yodf uDeL/    k|sf/   sf 
hl6ntfx¿ b]   lvG5g\ . :   j:   ys/    vfgf, kfgL tyf 
clS;hgsf]    cefj;+u}    df}   nfpg]    dn]   l/   of, 8+]   u', sf]   /   f]   gf 
cflb h:   tf cg]   sg ;?jf dxfdf/   L tyf z/   L/   sf]    
s'g}    cËn]    sfd gug]   {, SofG;/    cflb h:   tf bL3{ 
/   f]   ux¿df b]   lvg]    gf}   nf k|j[lQ tyf j[l4;+u}    dflg;x¿sf]    
sfo{Ifdtf, pkef]   u tyf dfgl;s :   jf:   Yodf x|f; 
cfpbf ;du| cy{tGqn]    k|lts'ntfsf]    ;fdgf ug'{kg]   {5 . 
jt{dfg ;dodf ljZj :   jf:   Yo ;+3n]    jfo' k|b"if0fsf 
sf/   0f jflif{s ¿kdf sl/   a &) nfveGbf clwssf]    d[To' 
x'g]    nufotsf cGo :   jf:   Yo;Fu ;+alGwt hl6ntfsf 
cfFs8fx¿df ck|Toflzt tl/   sfn]    j[l4 x'+b}    hfg]   5g\ . 
jt{dfg ;dodf sl/   j b'O{ lalnog dflg;x¿n]    :   j:   y 
vfg]   kfgL lkpg gkfPsf]   df of]    cem}    a9\b}    hfg]    b]   lvG5 .

lj:   yfkg tyf a;fO ;/   fOM phfl8Fbf lxdfn, v8]   /   L, 
clgsfn tyf r/   d df}   ;dL k|lts"ntfsf 36gfx¿n]    
dflg;nfO{ cfkm\gf]    af;:   yfg 5f8\g afWo agfpg]    5 
h;af6 goFf ;fdflhs tyf cfly{s bafax¿ l;h{gf 
x'g]   5g\ . s[lif, dT:   o tyf clws ¿kdf hnjfo';+u 
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;+j]   bgzLn /   x]   sf Joj;fodf lge{/    hg;+Vofn]    clws 
cfly{s ef/   sf]    ;fdgf ug]   {5 h;af6 ;fdflhs 
cl:   y/   tfdf j[l4 x'g]    tyf /   fxtsf nflu yk Jooef/    
l;h{gf x'b}    hfg]   5 . 

cfly{s c;dfgtfM cNkljsl;t tyf ljsf;zLn b]   zdf 
/   x]   sf ;d'bfox¿ hnjfo' kl/   j{tgsf k|efjx¿sf]    clws 
df/   df kg]   { 5g\ h;af6 cfly{s c;dfgtfsf ljBdfg 
b'/   Lx¿ emg}    a9\g]    5g\ . k|lts'ntf Joj:   yfkgsf nflu 
yk Jooef/   x¿ ;d]   t l;h{gf x'g]   5g\ . ljsf;zLn 
b]   zx¿df ;Lldt ljQLo ;|f]   t /    k"jf{wf/    /   xg]    ePsf]    
sf/   0fn]    hnjfo' kl/   jt{gsf k|efjx¿ ;Daf]   wg ug{ 
clws cfly{s af]   em em]   Ng'kbf{ cfly{s j[l4df pNn]   Vo 
¿kdf b/   f/    l;h{gf x'g]   5 . 

jLdf tyf ljQLo ahf/   M r/   d df}   ;dL k|lts"ntf 
Pjd\ af/   Daf/   tfsf sf/   0fn]    ladf sDkgLx¿n]    a9L 
bfaL e'QmfgL ug'{kg]   { x'G5 h;af6 lk|ldodsf b/   x¿ 
a9\g]    5g, ladfn]    ;d]   6\g]    ljsNkx¿ 36\b}    hfg]   5g\ . 
nufgLstf{x¿ cfkm\gf]    ljBdfg kf]   6{kmf]   lnof]   df b]   lvPsf]    
ck|Tofl;t lgl:   qmotf;+u}    k|of{Kt dfqfdf hnjfo' hf]   lvd 
cfFsng tyf ljZn]   if0fsf clws ljsNkx¿ cjnDag 
ub}   { hfg]   5g\ . jt{dfg ;dodf pNn]   Vo dfqfdf hnjfo' 
kl/   jt{gsf k|lts"ntf Go"gLs/   0f ug{ cjnDag ug{ 
g;lsPsf jf x]   nrqm\ofO+ ul/   Psf ultljlwx¿sf]    
;+emgfn]    ljQLo ahf/    ulx/   f]    kZrftfkaf6 u'h|g]    5 . 

d"No:   t/    tyf dx+uLM s[lif pTkfbgdf cfpg]    x|f;, 
k|fs[lts ;|f]   tx¿sf]    sdL, sRrf kbf{ysf]    Go"g cfk"lt{ 
cflbaf6 pkef]   Qmfx¿n]    cToflws dfqfdf d"Noj[l4sf]    
ef/    axg ug]   {5g\ h;af6 Go"g jf dWod cfo ju{sf 
ultljlwx¿ cToflws k|efljt x'g]   5g\ .

sfa{g qm]   l86 tyf Jofkf/   M clws sfa{g pT;h{g ug]   { 
pBf]   u, Joj;fo tyf b]   zn]    Go"g sfa{g pT;h{g ug]   { 
pBf]   u, Jofj;fo tyf b]   zaf6 sfa{g o'lg6 vl/   b u/   L 
ljQLo ;|f]   t pknaAw u/   fpg]    u/   L sfa{g qm]   l86 jf 
Jofkf/   sf ultljlwx¿df x'g]    j[l4;+u}    s'g}    cy{tGqdf 
s]   xL ;antf b]   lvg ;S5g\ . o:   tf k|j[lQx¿sf]    
clwstf;+u}    sfa{g qm]   l86sf]    sf/   0fn]    cy{tGqdf 
b]   lvPsf]    ;antf c:   yfoL agL bL3{sfndf cy{tGq k'gM 

sdhf]   /    aGg]   5g\ . 

sf]   if tyf nufgLM hnjfo' kl/   j{tgsf k|lts"ntf 
;fdgf ug{ ;Sg]    ;+oGq ljsf; ug{ tyf l;h{gf 
x'g]    cfxtx¿df /   fxt lbgsf nflu klg /   fHon]    7'nf]    
wg/   fzLsf]    Joj:   yf jf vr{ ug'{kg]   { x'G5 h;af6 
cy{tGqdf 7'nf]    nfut l;h{gf x'g]    ub{5 . ;/   sf/   n]    
k|sf]   k pGd'v /   fxt, hnjfo' cg's"ngsf pkfox¿ tyf 
;fj{hflgs :   jf:   Yo k|j{4gsf nflu cToflws ljQLo 
;|f]   t vr{ ug]   {5g\ . xl/   t pmhf{, hnjfo' cg's"ngsf]    
lbuf]    ljsf;sf]    cEof;sf]    k|j4{gn]    clws :   yfg kfpg]    
5, sfa{g pT;{hgsf k|j[lQx¿ sd ug{ pkef]   u tyf 
pTkfbg OsfO{ d}    bl08t ug]   { cEof; a9\g]    5g\ . 
/   fHon]    sf]   ifsf]    k|aGwsf nflu cg]   sg k|sf/   sf hnjfo' 
tyf xl/   t ljQ k|j{4gsf cg]   sg ljQLo pks/   0fx¿ 
k|of]   udf cfpg]    5g\ . ;g @)#) ;Dddf ljsf;f]   Gd'v 
cy{tGqx¿n]    hnjfo' kl/   j{tgnfO{ cg's"ng ug{ sl/   a 
#)) lalnog 8n/   ;Ddsf]    nfut r'sfpg' kg]   { k|If]   k0f 
;+o'Qm /   fi6«;+3n]    u/   sf]    5 .    

hnjfo' kl/   jt{gn]    g]   kfndf cg'e"lt ul/   Psf 
c;/   x¿

g]   kfndf klg hnjfo' kl/   jt{gsf sf/   0f af9L, 
klx/   f]   , e"sDk, v8]   /   L, h}   ljs tyf kof{j/   0fLo lagf;, 
dxfdf/   L cflb h:   tf cg]   sg k|sf]   kx¿ pTkGg eO{ 
h}   ljs :   jf:   Yo, k|fs[lts k|0ffnL tyf ;du| cy{tGqdf 
;d]   t k|lts"ntfsf]    ;+qmd0f a9\b}    u/   ]   sf]    b]   lvG5 . 
g]   kfndf k|fs[lts ljklQx¿af6 l;h{gf x'g]    dfgjLo 
d[To'sf tTYo s]   nfpFbf dxfdf/   L]    %@=* k|ltzt, klx/   f]   ]    
!^=& k|ltzt /    af9L]    !@=& k|ltzt sf/   s x'g]    u/   ]   sf]    
b]   lvG5 . To;}   u/   L ljklQaf6 k|efljt hg;+Vofsf 
cfwf/   df x]   bf{ af9Lsf]    &! k|ltzt, klx/   f]   sf]    (=% k|ltzt 
/    dxfdf/   Lsf]    *=@ k|ltzt k|efj /   xg]    u/   ]   sf]    b]   lvG5 
eg]    ljklQaf6 k}   bf ePsf]    s'n cfly{s IfltnfO{ cfwf/    
dfg]   /    x]   bf{ cfuhgLn]    %^=^ k|ltzt, af9Ln]    #! k|ltzt 
/    klx/   f]   n]    #=& k|ltzt sf/   ssf]    e"ldsf b]   lvG5 . 

hnjfo' kl/   jt{gaf6 l;h{gf x'g]    e]   uLo k|lts"ntfx¿ 
/    e]   uLo of]   ubfgsf cfwf/   df lgwf{l/   t ePsf]    g]   kfnsf]    
s'n u|fx:   Yo pTkfbgnfO{ ljZn]   if0f ubf{ kSs}    klg 
o;sf]    u+le/   tfnfO{ :   ki6;+u a'em\g ;lsG5 . jg tyf 
jftfj/   0f ljefuaf6 k|sflzt kl5Nnf]    k|ltj]   bg x]   bf{ 
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k|b]   z:   t/   df hnjfo' kl/   j{tgaf6 pTkGg x'g]    hf]   lvdx¿sf]    lgDgfg';f/    ljt/   0f /   x]   sf]    b]   lvG5 .   

k|b]   z d'Vo hf]   lvdx¿ clws hf]   lvdsf s]   Gbx¿

sf]   zL dxfdf/   L, cfunfuL, af9L, klx/   f]   , lxdtfn ljikmf]   6 emfkf, df]   /   ª, ;'g;/   L, pbok'/   

dw]   z dxfdf/   L, cfunfuL, af9L, cl;gf ;Kt/   L, ;nf{xL, dxf]   Q/   L, l;/   fxf

afUdtL dxfdf/   L, cfunfuL, af9L, klx/   f]   , r6\ofª lrtjg, dsjfgk'/   , l;Gw'kfNrf]   s

u08sL lxdklx/   f]   , dxfdf/   L, cl;gf, e"Ifo, r6\ofª uf]   vf{, sf:   sL, afUn'ª

n'lDagL dxfdf/   L, cfunfuL, af9L, e"–Ifo afFs]   , bfª, ¿kGb]   xL

s0ff{nL dxfdf/   L, cfunfuL, af9L, r6\ofª ;'v]   {t, hfh/   sf]   6, sflnsf]   6, b}   n]   v

;'b"/   klZrd dxfdf/   L, cfunfuL, af9L, klx/   f]    s}   nfnL, 8f]   6L, sGrgk'/   , cf5fd

k|b]   lzs txdf cf+sng ul/   Psf dflysf 
hf]   lvdx¿af6 ;DalGwt k|b]   zsf cfly{s ultljlwx¿ 
k|efljt x'g]    g}    eP . jt{dfg ;dodf g]   kfnsf]    s'n 
u|fx:   y pTkfbgdf k|b]   lzs u|fx{:   Yo pTkfbgsf]    

of]   ubfgnfO{ cfwf/    agfP/    k|To]   s k|b]   zx¿df b]   lvg]    
k|lts'ntfx¿sf]    /   fli6«o pTkfbgdf kfg{ ;Sg]    k|efjsf]    
cf}   ;t ljt/   0fnfO{ laZn]   if0f ubf{ lgDgfg';f/   sf]    k|j[lQ 
b]   lvG5g\ .  

 g]   kfndf afUdtL k|b]   zsf]    s'n u|fx{:   Yo pTkfbgdf 
clws lx:   ;f /   xg', dxfdf/   L, cfunfuL, af9L, klx/   f]    
r6\ofªh:   tf hnjfo' kl/   jt{gsf sf/   0fn]    l;h{gf x'g]    
k|lts"ntfsf]    ;+efjgf clws /   xg', hg;f+lVos lx;fan]    

clws]   Gb|Ls/   0f x'g' cflb h:   tf kIfx¿nfO{ s]   Gb|df 

/   fv]   /    x]   bf{ o; If]   qsf cfly{s lqmofsnfkx¿ hnjfo' 

kl/   jt{gaf6 pTkGg x'g]    b'Zrqmsf]    clws k|efjdf /   x]   sf]    

k|li6G5 . To;}   u/   L cGo k|b]   zsf cfly{s lqmofsnfkx¿ 

klg pNn]   Vo ¿kdf hf]   lvdsf cfofdx¿af6 u'lh|/   x]   sf]    

;xh}    cg'dfg nufpg ;lsG5 . g]   kfndf ;du| s'n 

u|fx:   y pTkfbgsf]    cfsf/    lgwf{/   0f ubf{]   { k|d'v vDafsf 

¿kdf s[lif, pBf]   u /    ;]   jfnfO{ lng]    ul/   G5 . k|b]   lzs 

:   t/   sf]    s[lif, pBf]   u tyf ;]   jf If]   qsf]    of]   ubfgsf 

cfwf/   df hnjfo' kl/   jt{gsf]    If]   qut hf]   lvdsf]    ;+efljt 

ljt/   0fnfO{ u|fkmdf x]   bf{ lgDgfg';f/    b]   lvG5 .

;|f] t M / fli6«o tYofª\s sfof{no
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u|fx{:   Yo pTkfbgdf clws lx:   ;f cf]   u6]   sf]    g]   kfnsf]    
;]   jf If]   qdf b]   lvg]    hnjfo' kl/   j{tgsf k|lts'ntfaf6 
;a}    k|b]   zx¿ cToflws¿kdf k|efljt aGg]    dflysf]    
u|fkmdf :   ki6}    b]   lvG5 . ;du|df g]   kfnsf]    cy{tGqdf 
hnjfo' kl/   jt{gsf sf/   0fn]    ;]   jf If]   qdf lglDtg]    
k|lts'ntfx¿n]    t'ngfTds¿kdf cTolws k|efj 
l;h{gf ug]   {5g\ . To;}   n]    hlt ;Sbf]    rf8f]    g]   kfnsf]    
cy{tGqnfO{ hnjfo' kl/   jt{gsf]    k|lts'ntfaf6 hf]   lug 
tyf ;+efljt IfltnfO{ Go"gLs/   0f ug{ cfjZos ;+oGq 
ljsf;df h'6\g'kg]   { b]   lvG5 . 

:   jf:   Yo kof{j/   0f /    ;an cy{tGq Ps cfk;df 
o;/   L hf]   l8Psf 5g\ ls s'g}    Ps kIfdf b]   lvPsf]    
ba{ntfn]    :   jtM csf]   { kIfnfO{ lga{n agfpg]    ub{5 . 
hnjfo' kl/   jt{g /    o;af6 l;h{gf x'g]    k|lts"ntf 
Go"gLs/   0f ug]   { k|oTgx¿n]    laZj cy{tGqnfO{ cfsf/    
lbO/   x]   sf 5g\ h'g cfufdL lbgx¿df cem}    k|efjsf/   L 

tyf sl;nf aGb}    hfg]   5g\ . hnjfo' kl/   jt{gn]    
JolQmx¿ tyf ljleGg Jofj;flos If]   qx¿sf]    cfodf 
larng, pmhf{ ;ª\s6, d'b|f:   kmLlt, ljQLo ahf/   df 
ptf/   r9fj, tLj| gjk|j{tg, clws a;fO;/   fO tyf a9\
bf]    ;fj{hlgs C0f cflb h:   tf k|j[lQx¿ a9fpb}    n}   hfg]    
5 . o;af6 w]   /   }    b]   zx¿df dxŒjk"0f{ cfly{s k|efj kfg]   { 
lglZrt 5 h;df Go"g cfo ePsf b]   zx¿ ljz]   if u/   L 
clws hf]   lvddf x'g]   5g\ . 

 cy{tGqn]    o;sf em6\sfx¿sf]    ;fdgf af/   Daf/    
ug'kg]   { 5 h;nfO{ ;fdgf ug{ ljleGg lsl;dsf gLltut 
tyf ljQLo /   0fgLltx¿sf]    Joj:   yfkgdf clws ;do 
Joltt x'g]    lglZrt g}    5 . hnjfo'sf]    k|lts"ntf s;/   L 
/    sxfF k|s6 x'G5 eGg]    s'/   fsf]    clglZrttfsf sf/   0fn]    
;a}    k|sf/   sf eljtJosf nflu tof/    /   xg'kg]   { kl/   l:   ylt 
lgdf{0f x' Fbf cfjZos ;ts{tfsf nflu k"j{ tof/   Ldf 
nufgL ug'{sf]    ljsNk /   xg]    5}   g . 

;|f] t M / fli6«o tYofª\s sfof{no
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;f/  f+z
a}  +s tyf ljQLo ;+:  yf;DaGwL P]  g, @)&# sf]   

k|:  tfjgfdf g}   …  d'n'ssf]   ;du| a}  +lsª tyf ljQLo 
k|0ffnLk|lt ;j{;fwf/  0fsf]   ljZj;gLotf clej[l4 
ug{, lgIf]  kstf{sf]   xslxt   ;+/  If0f /   ;+jw{g ug{, a}  +s 
tyf ljQLo ;+:  yflar :  j:  y k|lt:  kwf{åf/  f u'0f:  t/  Lo 
tyf e/  kbf]  { a}  +lsª tyf ljQLo ;]  jf pknAw u/  fO{ 
/  fli6«o cy{tGqnfO{ ;an Pjd\ ;'b[9 agfpg tyf 
ljQLo :  yfloTj sfod ug{sf nflu a}  +s tyf ljQLo 
;+:  yf;DaGwL P]  g, @)&# lgdf{0f ug{ jf~5gLo ePsf]  Ú     
elgPsf]   5 . t;y{, lgIf]  k ;'/  If0f d'n'ssf]   ;du| a}  +lsª 
tyf ljQLo k|0ffnLk|lt ;j{;fwf/  0fsf]   ljZj;gLotf 
clej[l4 ug{, lgIf]  kstf{sf]   xslxtsf]   ;+/  If0f ug{ 
;xof]  ul;4 x'g]  5 .

d'Vo zAbfjnLM ljQLo k|0ffnL, lgIf]  k ;'/  If0f, u|fxs 

;+/  If0f, ljQLo :  yfloTj .

ljifo k|j]  z
a}  +s tyf ljQLo ;+:  yfn]   u|fxsnfO{ eujfg\ eg]   

klg u|fxssf ¿kdf cfpg]   eujfg\ ;a}   s'/  f hfGg]   
xF'b}  gg\ . ltgnfO{ hfgsf/  L lbg'k5{ . a}  +s tyf ljQLo 
;+:  yfsf]   Joj;fosf]   cfwf/   g}   u|fxs x'g\ . x/  ]  s 
Joj;fosf cf–cfˆg}   u|fxs 5g\ . cfw'lgs cy{tGqdf 
;Dk"0f{ sf/  f]  af/   df}  lb|s ¿kdf x'g]   xF'bf ljQLo sf/  f]  af/   
dfgjsf nflu cleGg cË alg;s]  sf]   5 . u|fxssf]   
?lr /   Jojxf/  cg';f/   a}  +sx¿n]   a}  +lsª ;]  jfsf]   ljsf; 
ul/  /  x]  sf 5g\ . ljQLo ;]  jf k|of]  u ug]  { dflg;nfO{ ljQLo 
u|fxs elgG5 . ljQLo ;]  jf k|of]  u ug]  { u|fxssf]   ;+/  If0f 
ug'{ a}  +s tyf ljQLo ;+:  yfsf]   dxŒjk"0f{ sfo{ xf]   . 
u|fxssf]   ;+/  If0f;DaGwL pQ/  bfloTjk"0f{ kof{Kt sfo{ 

gxF'bf u|fxsx¿ 7lug]  , ljQLo k|0ffnLk|lt hgljZjf; 
36\g]  , ljQLo ;fwgx¿sf]   ;d'lrt kl/  rfngdf hf]  lvd 
pTkGg x'Fb}   ljQLo k|0ffnLsf]   :  yfloTjdf r'gf}  tL pTkGg 
x'G5 . kmn:  j¿k /  fi6«sf]   cy{tGqdf gsf/  fTds c;/   
kg]  { ;Defjgf /  xG5 . ljQLo u|fxs ;+/  If0f;DaGwL 
s]  xL Joj:  yfx¿ /  x]  sf 5g\ . t;y{ ljQLo k|0ffnLsf 
dxŒjk"0f{ dWo:  ystf{sf ¿kdf /  x]  sf]   a}  +s tyf ljQLo 
;+:  yfx¿n]   cfˆgf u|fxsx¿sf]   ;+/  If0f lg/  Gt/   ug'{ 
h?/  L 5 . ljQLo ;]  jf pkef]  u ug]  { u|fxssf]   ;+/  If0f 
ug]  { sfo{ /  fHosf]   klg xf]   . 

a}  +s tyf ljQLo ;+:  yfx¿n]   u|fxsaf6 lgIf]  k 
;Íng u/  ]  sf x'G5g\ . u|fxssf]   lgIf]  ksf]   ;+/  If0f u/  L 
dfu]  sf avt Aofh;lxt lkmtf{ u/  L lgIf]  kstf{sf]   
xslxt ;+/  If0f ug'{ a}  +ssf]   ;jf]  {Rr sfo{ xf]   . t;y{ a}  +s 
tyf ljQLo ;+:  yfn]   cfˆgf]   lgIf]  ksf]   aLdf u/  ]  /   lgIf]  k 
;+/  If0f ug{ ;S5g\ . o;}   ljifonfO{ o; n]  vdf rrf{ 

ug{ vf]  lhPsf]   5 .

ljQLo u|fxs ;+/  If0f 
ljQLo dWo:  ytf ;]  jf k|bfg ul/  /  x]  sf a}  +s tyf 

ljQLo ;+:  yf /   ljleGg k|sf/  sf ;+:  yf /   Ph]  G6n]   
u|fxs;Fu lgikIf, ljZj;gLo /   kf/  bzL{ 9Ëaf6 
a}  +lsª If]  qsf]   Jofj;flos d"No /   dfGotf Pjd\ gLlt 
lgb{]  zgsf]   cwLgdf /  xL u|fxssf]   lxtnfO{ k|fyldstfdf 
/  fvL ljQLo dWo:  ytf ;]  jf k|bfg ug{]   /   u/  fpg]   sfo{sf]   
;'lglZrttf u/  L ljQLo u|fxssf]   lxt ;+/  If0f ug{' 
ljQLo u|fxs ;+/  If0f xf]   . ljQLo If]  qdf tLj| k|lt:  kwf{n]   
ljQLo hf]  lvddf ;d]  t j[l4nufot sf/  0f ljQLo 
;]  jfsf]   ljsf; ;Fu;Fu}   ljQLo :  yfloTjdf r'gf}  tLx¿ 
ylkFb}   uPsf 5g\ . o; ;Gbe{df ;]  jfu|fxLnfO{ ljQLo 

a} +s tyf ljQLo u|fxs ;+/ If0fdf lgIf] k 
;'/ If0fsf]  e"ldsf
 O{Zj/  pk|] tL*

* ;xfos k|aGws, / fli6«o jfl0fHo a} +s lnld6] 8
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;fIf/  tf k|bfg ug{]  , ljQLo ;]  jfsf]   nfut s6f}  tL ug{]  , 
ljQLo ;dfj]  zLs/  0f;lxtsf]   kx'Fr a9fpg]   sfo{sf 
;fy}   ljQLo u|fxssf]   lxt ;+/  If0f ug{]   sfo{nfO{ ;d]  t 
;Fu;Fu}   cl3 a9fpg'kg{]   cfjZostf b]  lvPsf]   5 . 

g]  kfndf @)*! k'; d;fGtdf …  sÚ    , …  vÚ     /   …  uÚ     
ju{sf a}  +s tyf ljQLo ;+:  yfdf % s/  f]  8 &( nfv 
lgIf]  k vftf 5 eg]   !( nfv @% xhf/   shf{ vftf 5g\ . 
o;afx]  s ljQLo sf/  f]  af/   ug]  { aLdf sDkgL, lwtf]  kq 
sf/  f]  af/   ug]  {, u}  /  a}  +lsª ;+:  yfaf6 sf/  f]  af/   ug]  {, ;xsf/  L 
;+:  yfsf nfvf}  F ;b:  ox¿ klg ljQLo u|fxs x'g\ . 

g]  kfn /  fi6« a}  +sn]   @)&& df hf/  L u/  ]  sf]   ljQLo 
u|fxs ;+/  If0f tyf u'gf;f]   Joj:  yfkg sfo{ljlwsf]   
JofVofcg';f/   ljQLo u|fxs ;+/  If0f eg]  sf]   ljQLo 
dWo:  ytf ;]  jf k|fKt u/  ]  sf÷ug]  { ljQLo u|fxsn]   ljQLo 
;]  jf k|bfosaf6 lgikIf, kf/  bzL{, ljZj;gLosf ;fy}   
sfg'g, gLlt, lgb]  {zgcg'¿ksf]   ljQLo dWo:  ytf ;]  jf 
k|flKtsf]   ;'lglZrttf k|bfg u/  L ljQLo u|fxssf 
kL/  , dsf{, u'gf;f]   ;xh /   ;/  n ¿kdf k|fKt u/  L 
plrt Joj:  yfkg u/  L ljQLo u|fxssf]   lxt ;+/  If0f 
ug]  { sfo{nfO{ ;Demg'k5{ elgPsf]   5 . g]  kfn /  fi6« 
a}  +ssf cg';f/   Ohfhtkq /   cg'dltkqk|fKt ;+:  yfsf 
u|fxsx¿nfO{ tL ;+:  yfn]   sf/  f]  af/  sf qmddf g]  kfn /  fi6« 
a}  +ssf]   lgb{]  zg, k|rlnt lgod, sfg'g tyf lgb{]  zgsf]   
kl/  lweGbf aflx/   uO{ u|fxssf]   clxt x'g]   sfo{ u/  ]   /   
u/  fPsf sf/  0fn]   u|fxsnfO{ dsf{ k/  ]  sf]  df To:  tf]   sfd 
sf/  afxLaf6 u|fxsx¿nfO{ ;+/  If0f ug{' g}   ljQLo u|fxs 
;+/  If0f xf]   .

u|fxs ;+/  If0f l;4fGtn]   u|fxsx¿sf]   xslxtsf]    
;+/  If0f ug{ agfOPsf l;4fGtnfO{ a'emfpF5 . 
o:  tf l;4fGtx¿sf]   lgd{f0f sfo{df G-20, 
Financial Stability Board (FSB), Organization 
For Economic Cooperation & Development 
(OECD) h:  tf cGt/  f{li6«o ;d'bfox¿ ;+nUg 5g\ . 
logLx¿n]   ljsf; u/  ]  sf l;4fGtx¿ o; k|sf/   5g\ M

-s_ ljQLo ;]  jf;DaGwL sfg'gL, lgofds /    
     ;'kl/  j]  IfsLo ;+/  rgf

k|:t't l;4fGtcg';f/   a}  +sn]   kfngf ug'{kg]  { gLlt 
lgod kfngf u/  ]  sf]  , gu/  ]  sf]   ;'kl/  j]  If0f lgoldt ¿kdf 
ug]  { oy]  i6 ;+/  rgfsf]   lgdf{0f ePsf]   x'g'kb{5 .

-v_ Gofof]  lrt /   lgikIf Jojxf/  sf]   l;4fGt
o; l;4fGtcg';f/   a}  +sn]   ;a}   u|fxsx¿k|lt 

;dfg /   Gofof]  lrt Pjd\ Odfgbf/  Lk"0f{ Jojxf/   k|bz{g 
ug{'kb{5 . ;Í6df k/  ]  sf Pjd\ czQm u|fxsnfO{ ljz]  if 
k|fyldstf lbg'kb{5 .

-u_ k|s6Ls/  0f Pjd\ kf/  blz{tfsf]   l;4fGt
o; l;4fGtcg';f/   a}  +s tyf ljQLo ;+:  yfn]   

cfˆgf ;]  jf ;'ljwf Pjd\ gofF pTkfbgsf af/  ]  df u|fxsn]   
;lhn}   a'‰g ;Sg]  u/  L ;/  n, :  ki6 /   lzi6 efiffdf 
kf/  blz{tfk"0f{ tl/  sfn]   k|s6Ls/  0f ug{'kb{5 . 

-3_ ljQLo 1fg tyf ;r]  tgfsf]   l;4fGt
o; l;4fGtcg';f/   a}  +s tyf ljQLo ;+:  yfn]   cfˆgf 

u|fxs tyf ;d'bfonfO{ a}  +lsª ;]  jfsf af/  ]  df 1fg, ;Lk 
cflb lbg'sf ;fy}   ljQLo ;fIf/  tf;DaGwL ;r]  tgf 
sfo{qmd Nofpg'k5{, h;n]   ubf{ ljQLo hf]  lvd, cj;/   
cflbaf/  ]   ;Dk"0f{ ;d'bfo lzlIft aGb5 .

-ª_ ;+/  If0f tyf wf]  vfw8Llj?4sf]   l;4fGt
o; l;4fGtcg';f/   a}  +s tyf ljQLo ;+:  yfn]   

cfˆgf u|fxssf]   lgIf]  k tyf ;DklQsf]   ;+/  If0f ug{'sf 
;fy}   a}  +lsª If]  qdf wf]  vfw8L x'g glbgsf nflu o;sf 
lj?4 k"0f{ lgoGq0f ug{'kb{5 . 

-r_ uf]  kgLotfsf]   ;+/  If0fsf]   l;4fGt
o; l;4fGtcg';f/   a}  +sn]   u|fxsx¿sf ljQLo tyf 

JolQmut ;"rgfx¿ uf]  Ko /  fVg'kb{5, h;n]   pgLx¿nfO{ 
;'/  Iff k|bfg u/  f]  ;\ . 

-5_ u'gf;f]   ;'g'jfOsf]   l;4fGt
o; l;4fGtcg';f/   a}  +s tyf ljQLo ;+:  yfn]   

cfˆgf u|fxsaf6 k|fKt x'g]   u'gf;f]   jf ph'/  Lsf]   ;'g'jfO 
u/  L cfjZos sbd rfNg'kb{5 . 

-h_ k|lt:  kwf{sf]   l;4fGt
o; l;4fGtcg';f/   u|fxsn]   vf]  Hg, t'ngf ug{, 

kl/  jt{g ug{, plrt d"Nodf ;]  jf k|bfos 5fGg :  jtGq 
¿kn]   kfpg'kb{5 .

-´_ t]  ;|f]   kIfsf]   l;4fGt
o; l;4fGtcg';f/   a}  +ssf Ph]  G6n]   klg u|fxs 

;+/  If0f l;4fGt kfngf ug{'kb{5 . a}  +s cfˆgf]   Ph]  G6sf]   
sfo{k|lt k"0f{ ¿kdf lhDd]  jf/   x'G5 .
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ljQLo u|fxs ;+/  If0f Pjd\ u'gf;f]   Joj:  yfkg 
sfo{ljlwsf d'Vo p2]  Zox¿ b]  xfoadf]  lhd /  x]  sf 
5g\M

-s_ ljQLo u|fxsnfO{ ljQLo ;]  jf k|bfosaf6 
x'g]   c;xof]  u, l9nf;':  tL, a]  jf:  tf, kIfkft, 
u}  /  lhDd]  jf/  L, nfk/  jfxL, em'7f tyf unt ;"rgf 
;Dk|]  if0f, ckf/  bzL{ sf/  f]  af/  h:  tf gsf/  fTds 

Jojxf/  nfO{ Go"gLs/  0f ug{]  ,

-v_  ljQLo ;]  jf k|bfosn]   cfkm"n]   k|bfg ug{]   ;]  jfsf 
;DaGwdf Go"gtd dfkb08 k"/  f u/  L ljQLo 
u|fxsnfO{ lgikIf /   ;dfg ljQLo dWo:  ytf ;]  jf 
k|bfg jf k|fKt ug{ jf u/  fpg k|f]  T;fxg ug{]  ,

-u_  ljQLo u|fxsnfO{ ljQLo ;]  jf k|bfosaf6 gLlt 
lgb{]  zg ljk/  Lt lgIf]  k ;Íng, shf{ k|jfx, shf{ 
c;'nLnufot cGo ljQLo dWo:  ytf ;]  jf k|jfxdf 
ul/  g]   lje]  b tyf IfltnfO{ Go"gLs/  0f ug{]  ,

-3_  ljQLo sf/  f]  af/   ug{]   u|fxssf]   dgf]  an pRr /  fvL 
ljQLo If]  qk|ltsf]   ljZjf; sfod /  fVg]  ,

-ª_  ljQLo u|fxs ;+/  If0f tyf u'gf;f]   Joj:  yfkgsf 
;DaGwdf o; a}  +ssf]   If]  qflwsf/  leq kg{]   sfg'g, 
gLlt, lgb{]  zg, sfo{ljlw ;DaGwdf ug{'kg{]   ;'wf/  sf 
af/  ]  df ueg{/  nfO{ hfgsf/  L u/  fpg]  ,

-r_  u'gf;f]   ;'g'jfO k|lqmofnfO{ ;xh /   kf/  bzL{ agfpg]  ,

-5_  ljQLo u|fxs ;+/  If0f tyf u'gf;f]   Joj:  yfkgsf 
;DaGwdf o; a}  +ssf]   If]  qflwsf/  leq kg{]   sfg'g, 
gLlt, lgb{]  zg, sfo{ljlw ;DaGwdf ug{'kg{]   ;'wf/  sf 
af/  ]  df ueg{/  nfO{ hfgsf/  L u/  fpg]  ,

-h_  ljQLo u|fxs ;+/  If0f tyf u'gf;f]   Joj:  yfkgsf 
;DaGwdf o; a}  +ssf]   If]  qflwsf/  leq kg{]   sfg'g, 
gLlt, lgb{]  zg, sfo{ljlw ;DaGwdf ug{'kg{]   ;'wf/  sf 

af/  ]  df ueg{/  nfO{ hfgsf/  L u/  fpg]   .

sfg'gL Joj:  yf
g]  kfndf pkef]  Qmf ;+/  If0f P]  g, @)&% /   a}  +s 

tyf ljQLo ;+:  yf;DaGwL P]  g, @)&# df u|fxs 
;+/  If0f;DaGwL k|fjwfg u/  ]  sf 5g\ . vf; u/  L ljQLo 

u|fxs ;+/  If0f ;DaGwdf g]  kfn /  fi6« a}  +sn]   PsLs[t 
lgb]  {zgdf s]  xL Joj:  yfx¿ u/  ]  sf]   5, h;cGtu{t 
kf/  blz{tf sfod /  fVg]  , ;f]  ;DaGwL k'l:  tsf tof/   ug]  {, 
h;df vftf;DaGwL hfgsf/  L, ;]  jf z'Ns, lgwf{l/  t 
k|lqmof, Aofhb/   u0fgf ljlw, clu|d e'StfgL z'Ns, 
sf/  afxL, ljnDa z'Ns, ljB'tLo sf8{ ;~rfng;DaGwL 
sfo{ljlw /   o:  tf]   hfgsf/  L j]  a;fO6df /  fVg'kg]  { Joj:  yf 
ul/  Psf]   5 . To:  t}  , ;/  n efiffsf]   k|of]  u, ;"rgf;DaGwL 
Joj:  yf, ;/  n a}  +lsª;DaGwL Joj:  yf, ljQLo ;]  jfsf]   
z'Nsnufot ;t{ kl/  jt{g;DaGwL Joj:  yf, vftf 
;~rfng tyf aGb ubf{ nfUg]   z'Ns;DaGwL Joj:  yf, 
r]  s e'StfgL;DaGwL Joj:  yf, ;]  jf z'Ns;DaGwL 
Joj:  yf, u'gf;f]   ;'g'jfO;DaGwL Joj:  yfdf a}  +s tyf 
ljQLo ;+:  yfn]   ;"rgf tyf u'gf;f]   ;'g'jfO 8]  :  s :  yfkgf 
u/  L u'gf;f]   ;'Gg]   clwsf/  L tf]  Sg'kg]  {, pkef]  Qmfsf]   u'gf;f]   
;'g'jfOsf nflu x6nfOgsf]   Joj:  yf ug'{kg]  {, u'gf;f]   
;'g'jfOsf nflu j]  a;fO6df cgnfOg kf]  6{nsf]   Joj:  yf 
ug'{kg]  {, cfly{s jif{el/   k|fKt ePsf u'gf;f /   ;'g'jfOsf]   
;ª\VofTds ljj/  0f lgodg /   ;'kl/  j]  If0f ljefudf k]  ; 
ug]  { tyf jflif{s k|ltj]  bgdf pNn]  v ug'{kg]  { Joj:  yf 5 . 
ljQLo ;fIf/  tf, uf]  kgLotf Pjd\ tYofÍ ;+/  If0f;DaGwL 
Joj:  yf, ;]  jf;DaGwL hfgsf/  L cl8of]  dfkm{t klg 
lbg'kg]  { Joj:  yf /  x]  sf]   5 . 

u|fxs ;+/  If0f gLlt tyf sfg'g, gLltsf]   
sfof{Gjog ug{]   ;+/  rgfsf]   k|efjsfl/  tf, ljQLo 
;fIf/  tfsf]   cj:  yf, ljQLo ;dfj]  lztf /   kx'Frsf]   
:  t/  , ;]  jfsf]   u'0f:  t/  , ljQLo ;+:  yfn]   sfod u/  ]  sf]   
;'zf;g, kf/  blz{tf /   hjfkmb]  lxtfnufotsf 
ljifon]   ljQLo u|fxssf]   ;+/  If0fnfO{ k|efj kfb{5g\ . 

lgIf]  k ;'/  If0f
g]  kfn /  fi6« a}  +saf6 Ohfhtkq k|fKt a}  +s tyf 

ljQLo ;+:  yfdf k|fs[lts JolQmsf gfddf vf]  lnPsf 
art tyf d'2tL vftfdf /  fv]  sf]   lglZrt ;Ldf;Ddsf]   
/  sd ;+:  yf ;d:  ofu|:  t 3f]  if0ff eO{ lkmtf{ ug{ g;s]  df 
pQm ;Ldf;Ddsf]   lgIf]  k /  sd lkmtf{ ug]  { u/  L ;'/  If0f 
u/  fpg]   sfd g}   lgIf]  k ;'/  If0f xf]   . a}  +s tyf ljQLo 
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;+:  yfx¿ u|fxssf lgIf]  ksf]   ;+/  Ifs ePsfn]   u|fxssf]   
lgIf]  k s'g}   avt lkmtf{ ug]  { cj:  yfdf /  xg'kb{5 . t/   
a}  +lsª Joj;fodf k|z:  t hf]  lvd eO/  xg]   x'Fbf k|0ffnLdf 
sdhf]  /   ljQLo ;+:  yfx¿ lj36g x'g]   cj:  yf cfpg 
;Sg]   ;Defjgf plQs}   /  x]  sf]   x'G5 . ljQLo ;+:  yfx¿ 
k|lt:  kwf{, v/  fa ljQLo cj:  yf, hf]  lvd cyjf cGo 
sf/  0fn]   lj36gdf hfg'kg]  { cj:  yfdf b'Mv, d]  xgt u/  ]  /   
u|fxsn]   ljQLo ;+:  yfdf /  fv]  sf]   /  sd 8'Ag' x'Fb}  g eGg]   
dfGotf g}   u|fxs ;+/  If0f xf]   . lgIf]  k ;'/  If0fn]   u|fxssf]   
;+/  If0f klg ul/  /  x]  sf]   x'G5 . ljQLo ;]  jf pkef]  u ug]  { 
u|fxssf]   ;+/  If0f ug]  { bfloTj ;DalGwt ljQLo ;+:  yfsf]   
xf]   eg]   gLlt lgdf{0f tyf cg'udg ug]  { sfo{ lgofds 
lgsfo /   /  fHosf]   klg xf]   . 

@)&( ;fpg ! ut]  af6 k|fs[lts JolQmsf gfddf 
a}  +s tyf ljQLo ;+:  yfsf]   art, rNtL, sn tyf d'2tL 
vftfdf /  x]  sf]   tLg nfv;Ddsf /  sdsf]   lgIf]  k ladfsf]   
;Ldf kfFr nfv ?k}  ofF k'¥ofOPsf]   5 . g]  kfndf a}  +s 
tyf ljQLo ;+:  yfsf]   lgIf]  k ;'/  If0f x'g]   u/  ]  sf]   5 . 
g]  kfn ;/  sf/  sf]   k"0f{ :  jfldTjdf :  yflkt lgIf]  k tyf 
;'/  If0f sf]  ifsf]   sfof{non]   lgIf]  k ;'/  If0f ug]  { u/  ]  sf]   
5 . of]   sf]  ifn]   a}  +s tyf ljQLo ;+:  yfn]   k|jfx ug]  { 
;fgf shf{x¿sf]   klg s]  xL lk|ldod lnO{ ;'/  If0f u/  L 
pBdzLntfsf]   ljsf;df ;xof]  u k'u]  sf]   5 . sf]  ifn]   
jflif{s )=!^ k|ltzt lk|ldod lnO{ ljQLo ;+:  yfx¿af6 
lgIf]  ksf]   ;'/  If0f ul/  /  /  ]  sf]   5 . of]   lk|ldod ljQLo 
;+:  yfx¿n]   q}  dfl;s ¿kdf e'QmfgL ul/  /  x]  sf 5g\ .

sf]  ifn]   cf=j= @)&*÷)&( df ^@ j6f a}  +s 
tyf ljQLo ;+:  yfsf]   tLg s/  f]  8 ^! nfv $# xhf/   
lgIf]  kstf{sf]   cf7 va{ &( ca{ ?k}  ofFsf]   lgIf]  k ;'/  If0f 
u/  ]  sf]   5 eg]   cf=j= @)&(÷)*) df %^ j6f a}  +s 
tyf ljQLo ;+:  yfsf]   rf/   s/  f]  8 !# nfv *) xhf/   
lgIf]  kstf{sf]   !@ va{ #@ ca{ ?k}  ofFsf]   lgIf]  k ;'/  If0f 
u/  ]  sf]   5 . To:  t}   cf=j= @)*)÷)*! df %^ a}  +s 
tyf ljQLo ;+:  yfsf]   rf/   s/  f]  8 %& nfv (% xhf/   
lgIf]  kstf{sf]   !$ va{ #) ca{ ?k}  ofFsf]   lgIf]  k ;'/  If0f 
u/  ]  sf]   5 . o;n]   a}  +s tyf ljQLo ;+:  yfsf]   lgIf]  ksf]   
;'/  If0fsf]   cj:  yf a9\bf]   cj:  yfdf /  x]  sf]   b]  lvG5 . 
sf]  ifn]   art tyf C0f ;xsf/  L ;+:  yfx¿sf]   lgIf]  k 
;'/  If0f ug]  { u/  ]  sf]   5}  g .

cGt/  f{li6«o cEof;
l5d]  sL /  fi6« ef/  tdf ^) sf]   bzsdf 

lgIf]  ksf]   ;'/  If0f ug]  { sfo{ ;'?cft ePsf]   xf]   . 
ef/  tLo l/  he{ a}  +ssf]   k"0f{ :  jfldTjdf ;~rflnt 
l8kf]  lh6 OG;'/  ]  G; PG8 qm]  l86 Uoff/  ]  G6L skf]  {/  ]  ;g 
-l8cfO{;LhL;L_ n]   kfFr nfv ?k}  ofF;Ddsf]   lgIf]  k 
;'/  If0f ug]  { Joj:  yf u/  ]  sf]   5 . If]  qLo u|fdL0f a}  +s tyf 
;xsf/  L a}  +sx¿ lj36gdf hfFbf l8cfO{;LhL;Ln]   @)@! 
l8;]  Da/  b]  lv @)@@ dfr{;Dddf kfFr nfv ?k}  ofF;Ddsf 
lgIf]  kstf{sf]   &,@$* s/  f]  8 ?k}  ofFa/  fa/  sf]   lgIf]  k aLdf 
/  sd e'QmfgL u/  ]  sf]   hgfPsf]   5 . 8LcfO{;LhL;Ldfkm{t 
ef/  tdf &^ nfv s/  f]  8 ?k}  ofFa/  fa/  sf]   lgIf]  ksf]   (* 
k|ltzt /  sd lgIf]  k ;'/  If0f sfo{qmdåf/  f ;'/  lIft ePsf]   
xfn}   Ps sfo{qmddf ef/  tLo k|wfgdGqL g/  ]  Gb| df]  bLn]   
atfpg'ePsf]   5 . cd]  l/  sfdf km]  8/  n l8kf]  lh6 OG;'/  ]  G; 
skf]  {/  ]  ;gn]   ;g\ !(## b]  lv lgIf]  k ;'/  If0f;DaGwL sfo{ 
ub}  { cfO/  x]  sf]   5 . skf]  {/  ]  ;gn xfn k|fs[lts JolQmsf 
gfddf vf]  lnPsf]   @ nfv %) xhf/   cd]  l/  sL 8n/  a/  fa/   
/  sdsf]   lgIf]  k ;'/  If0f ug]  { u/  ]  sf]   5 . ;g\ @))@ b]  lv 
ljZje/   lgIf]  k ;'/  If0f;DaGwL sfo{sf]   ljz]  if1tf 
;f´f u/  L k|efjsf/  L agfpgsf nflu OG6/  g]  ;gn 
P;f]  l;P;g ckm l8kf]  lh6 OG;'c;{ ;+:  yf ;~rflnt 
5 . o; ;+:  yfdf ljZjsf (( /  fi6« ;b:  o /   !! /  fi6« 
Pzf]  l;P6\; 5g\ . 

a}  +s tyf ljQLo ;+:  yfx¿ u|fxsk|lt ;+j]  bgzLn 
gePsf]  , Aofhb/   a9fPsf]  , u|fxs}  lkR5]   km/  skm/  s 
Aofhb/   /   7'nf u|fxsnfO{{ k|rlnteGbf w]  /  }   k|ltzt;Dd 
sd b/  df shf{ lbg]   u'gf;f cfpg]   uy]  {]   . lwtf]   
lnnfdLdf k|lqmof k"/  f gu/  ]  sf]  , tf]  lsPsf]  eGbf a9L 
hl/  jfgf, z'Ns lnPsf]  , ;t{eGbf a9L Aofh lnPsf]  , 
hyfefjL sfnf]  ;"rLdf /  fv]  sf]   h:  tf u|fxssf u'gf;f 
;'lgg]   ul/  Psf]   5 . cf]  e/  8«fˆ6 shf{df pkof]  u gu/  ]  sf]   
;Ldfsf]   klg Aofh ltg'{kg]  {, PaLaLP; z'Ns nfUg]  , 
:  6]  6d]  G6 lnFbf z'Ns a'´fpg'kg]  {, vftf aGb ubf{ z'Ns 
nfUg]  , ;fgf shf{ lbg gdfGg]  , d'2tL lgIf]  k kl/  kSj 
ePkl5 Aofh gcfpg]   vftfdf /  sdfGt/   x'g]  ]  , bfaL 
gk/  ]  sf lgIf]  ksf]   b'?kof]  u, n3'ljQ ljQLo ;+:  yfdf 
C0f lnFbf clgjfo{ art, hf]  lvd sf]  if jf cGo sf/  0f 
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b]  vfO{ k"/  f /  sd glbg]  , r]  s hf/  L ubf{ jf sf8{ hf/  L 
ubf{ /  sd c;'Ng]  , vftfdf /  sd gePsf]   r]  s lvRg]   /   
r]  s lkmtf{ x'g]   pk/   ;dodf sf/  afxL gug]  { jf klxn]   
g}   sfnf]  ;"rLdf /  flvlbg]   h:  tf sfo{n]   pkef]  Qmfx¿ 
dsf{df kg]  { u/  ]  sf ;dfrf/   cfO/  xGy]   . 

oL ;a}   36gfx¿ u|fxs ;+/  If0fk|lt a}  +s tyf 
ljQLo ;+:  yfx¿ ;+j]  bgzLn gePsf]   cj:  yfdf ;'lgg]   
u'gf;fx¿ x'g\ . s]  xL cl3 dfq jfl0fHo a}  +sx¿n]   
lgod ljk/  Lt Aofh a9fO{ c;'n]  sf]   /  sd @)&( k'; 
d;fGtleq C0fLnfO{ lkmtf{ u/  ]  sf lyP . g]  kfn /  fi6« 
a}  +sn]   clwsf+z jfl0fHo a}  +snfO{ lk|ldod a9fP/   
C0fLaf6 lgod ljk/  Lt c;'n]  sf]   s'n $ ca{ ^^ 
s/  f]  8 ?k}  ofF lkmtf{ ug{ lgb]  {zg lbPsf]   lyof]   . kl5Nnf]   
;do /  fi6« a}  +sn]   a}  +s tyf ljQLo ;+:  yfn]   lbg]   ;]  jfdf 
hyfefjL z'Ns lng gkfOg]   Joj:yf u/ ]sf]   5 eg]   
On]  S6«f]  lgs e'QmfgLnfO{ hf]  8 lbPsf]   5 . x/  ]  s a}  +s 
tyf ljQLo ;+:  yfx¿n]   u'gf;f]   ;'g'jfO 8]  :  s v8f u/  L 
u|fxssf]   oyf]  ]  lrt u'gf;fx¿ ;'g'jfO u/  L /  fi6« a}  +snfO{ 
hfgsf/  L u/  fpg'kg]  { lgb]  {zg lbPsf]   5 . g]  kfnL efiffdf 
klg j]  a;fO6 x'g'kg]  {, Aofhb/  nufot ;a}   ;"rgfx¿ 
cfˆgf]   j]  a;fO6df a'l´g]   u/  L /  fVg'kg]  { Joj:  yf u/  ]  sf]   
5 . !) nfveGbf dflysf]   e'QmfgL a}  +sdfkm{t ug{'kg{]  , 
tna e'QmfgL ubf{ a}  +s vftfdfkm{t ug{'kg{]  , ;/  sf/  sf]   
;a}   lsl;dsf e'QmfgL r]  sdfkm{t ug{'kg{]   Joj:  yfn]   
gful/  ssf]   a}  +lsª k|0ffnLk|lt cfa4tf a9]  sf]   5 . kx'Fr 
lj:  tf/  sf nflu ljleGg lsl;dsf cfw'lgs k|ljlwsf]   
k|of]  u ug{ ;lsG5 eg]   dfu kIf ;an agfpg ljtLo 
;fIf/  tf /   pBdzLntf ljsf; ul/  g'kg{]   x'G5 . l8lh6n 
k|ljlwsf]   k|of]  u ug{ l8lh6n 1fg x'g' klg cfjZos 
5 . clxn]   df]  afOn /   OG6/  g]  6sf]   dfWodaf6 clwsf+z 
a}  +lsª sf/  f]  af/  x¿ ug{ ;lsG5 . t;y{, clwsf+z 
JolQmx¿df ;"rgf k|ljlwsf]   k|of]  u Ifdtf a9fpg'kb{5 . 
k|ljlwsf]   k|of]  u ;Fu;Fu}   hf]  lvd klg plQs}   a9\bf]   5 . 
ljQLo ;+:  yfx¿n]   cfˆgf u|fxsnfO{ k|ljlwsf]   k|of]  udf 
hf]  8 lbg ljQLo ;fIf/  tf cleofg ;lqmotfsf ;fy 
;~rfng u/  L u|fxs ;+/  If0fk|lt pQ/  bfoL x'g'kb{5 .

a}  +sx¿sf]   ljQLo :  yfloTj sfod ug{ lgIf]  kstf{, 
C0fL /   ;/  f]  sf/  jfnfx¿sf]   ljZjf; lhTg cfjZos 
5 . artstf{n]   cfkm"n]   u/  ]  sf]   art ;xh /   ;'/  lIft 

tl/  sfn]   pko'Qm k|ltkmnsf]   ;'lglZrt x'g]  u/  L a}  +sdf 
hDdf ug{]   ck]  Iff u/  ]  sf x'G5g\ . o;}   u/  L, a}  +saf6 
shf{ lng]   C0fLx¿n]   cfˆgf]   Jofkf/   Joj;fo ;~rfng 
ug{ jf cfly{s cfjZostf k"/  f ug{ pko'Qm b/  df 
a}  +saf6 ;xh ¿kdf shf{sf]   ck]  Iff u/  ]  sf x'G5g\ . of]   
ck]  Iff k"/  f ug{ a}  +s tyf ljQLo ;+:  yfx¿n]   k|ljlwd}  qL 
u'0f:  t/  Lo a}  +lsª ;]  jf, ;a}   hgtfdfem ;xh a}  +lsª 
kx'Fr, k|efjsf/  L hf]  lvd Joj:  yfkg, dha't cfGtl/  s 
lgoGq0f k|0ffnL, lgodg dfkb08sf]   k"0f{ kfngf, 
ljZjfl;nf]   Pjd\ kf/  bzL{ ;+:  yfut ;'zf;g k4lt, 
ldtJooL sfo{ ;~rfng k|0ffnL cflbsf dfWodaf6 
artstf{, C0fL, nufgLstf{ tyf cGo hgtfsf]   dg 
lhTg]  tkm{ a}  +s Joj:  yfksx¿n]   Wofg lbPdf u|fxs 
;+/  If0f l;4fGtsf]   cg'kfngf eO{ ljQLo k|0ffnLsf]  ]   

:  yfloTj sfod ug{df ;xof]  u k'Ub5 .

lgisif{
lgIf]  k ;'/  If0faf6 k|fs[lts JolQmsf gfddf /  x]  sf]   

kfFr nfv ?k}  ofF;Ddsf]   /  sd ;'/  If0f x'G5 . o;n]   ;fgf 
tyf dWod lgIf]  kstf{sf]   k}  ;f ;'/  lIft t cjZo ePs}   
5, o;afkt u|fxsn]   s'g}   cfly{s vr{ a]  xf]  g'{kb}  {g . o;n]   
ljQLo ;+:  yfk|lt cfd gful/  ssf]   e/  f]  ;f a9]  s}   kfOG5 . 
lgIf]  k ;'/  If0fdf clxn]   g]  kfn /  fi6« a}  +saf6 Ohfhtkq 
k|fKt %^ j6f a}  +s tyf ljQLo ;+:  yfx¿ dfq cfa4 5g\ 
t/   k|0ffnLdf ;xsf/  L ;+:  yfx¿n]   klg ;j{;fwf/  0f;Fu 
art ;Íng ul/  /  x]  sf x'G5g\ . ;xsf/  L ;+:  yfdf cfly{s 
sf/  f]  af/   a9\bf]   5 /   obfsbf ;xsf/  Lsf ;~rfnsx¿ 
;+:  yf aGb u/  ]  /   efu]  sf ;dfrf/   ;'Gg kfOG5g\ . 
o;n]   ljQLo k|0ffnLdf :  yfloTj sfod ug{ r'gf}  tL 
yk]  sf]   5 . o:  tf]   cj:  yfdf ;xsf/  L ;+:  yfx¿df /  x]  sf 
u|fxssf]   lgIf]  ksf]   ;'/  If0f x'g' h?/  L 5 . ;j{;fwf/  0fsf]   
art ;Íng ug]  { ;xsf/  L ;+:  yfx¿nfO{ lgIf]  k ;'/  If0f 
sfo{qmddf hf]  8\g ;s]  df u|fxs ;+/  If0f a9\g uO{ 
ljQLo k|0ffnLk|lt cfdgful/  ssf]   ljZjf; a9\g]  5 . 
o;af6 lgIf]  k ;'/  If0fafkt ljQLo ;+:  yfx¿n]   lgIf]  k 
tyf ;'/  If0f sf]  ifdf e'Qmfg ul/  /  x]  sf]   nfut 36\g uO{ 
;f]  xL lk|ldodn]   kfFr nfv /  sdsf]   ;'/  If0f ;LdfeGbf 
a9L /  sdsf]   lgIf]  k ;'/  If0f ug{ ;S5g\ . kmn:  j¿k 
ljQLo ;+:  yfx¿n]   7'nf]   /  sdsf]   lgIf]  k ;'/  If0f ug]  { 
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ubf{ gful/  sn]   ljQLo ;+:  yfdf lgw{Ss /  sd hDdf 
ug{ ;S5g\ . o;af6 cf}  krfl/  s cy{tGqk|lt hgtf 
cfslif{t eO{ cfly{s ljsf;df ;xof]  u k'Ug hfG5 . 

jt{dfg ;dodf ljQLo u|fxs ;+/  If0fnfO{ ljQLo 

;dfj]  lztfsf]   cÍsf ¿kdf lnOG5 . b]  zsf]   ljQLo 

k|0ffnLsf]   ;d[l4sf nflu a}  +s tyf ljQLo ;+:  yfsf]   e"ldsf 

dxŒjk"0f{ x'G5 eg]   a}  +ssf]   ;d[l4sf nflu lgIf]  kstf{sf]   

k}  ;f ;'/  lIft x'g' plQs}   h?/  L 5 . a}  +s tyf ljQLo 

;+:  yfnfO{ arfpg' 5 eg]   lgIf]  kstf{nfO{ ;'/  Iff lbg'kb{5 . 

a}  +s tyf ljQLo ;+:  yf cy{Joj:  yfsf]   e/  f]  ;fsf s]  Gb|ljGb' 

x'g\ . lgIf]  k ;'/  If0f d'n'ssf]   ;du| a}  +lsª tyf ljQLo 

k|0ffnLk|lt ;j{;fwf/  0fsf]   ljZj;gLotf clej[l4 ug{, 

lgIf]  kstf{sf]   xslxtsf]   ;+/  If0f ug{ ;xof]  ul;4 xG5 . 
lgIf]  k ;'/  If0fn]   dfq ljQLo k|0ffnLdf :  yfloTj x'g]   
xf]  Og, k|0ffnLdf ljQLo cg'zf;g /   cg'udgsf]   klg 

plQs}   dxŒj 5 eGg]   s'/  f a'‰g' h?/  L 5 .

;Gbe{ ;fdu|Lx¿
!= /  fli6«o jfl0fHo a}  +s, -@)&(_, …  ;jf{lws lgIf]  k 

;'/  If0f ug]  { a}  +s aGof]  Ú     /  fli6«o jfl0fHo a}  +s 
lnld6]  8 -k|]  ; lj1lKt_, sf7df8f}  + . 

@= g]  kfn /  fi6« a}  +s, ljQLo u|fxs ;+/  If0f tyf 
u'gf;f]   Joj:  yfkg sfo{ljlw, @)&&, sf7df8f}  + .

#=  a}  +s tyf ljQLo ;+:  yf;DaGwL P]  g, @)&#, g]  kfn 
sfg'g cfof]  u sf7df8f}  + .
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Public Enterprises (PEs) in Nepal:  
Roles, Issues/Challenges and Way Forward

@ Durgesh G. Shrestha*

Background
“Public Enterprises (PEs)” refers to the State-
Owned Enterprises (SOEs) having full ownership 
of government or the majority of the share holding 
by the government that provide essential goods or 
services to the public at a reasonable price under 
the exclusion of the profit maximization motive, 
keeping social service always at the top. 

The objectives of PEs are to ensure supply of 
essential goods and services, to achieve market 
equilibrium, to maintain price stability in the areas 
where the profit is less and the risk is higher, to meet 
the demand of projects that need huge investments 
and to effectively put the government policies and 
programs into action. Along these objectives, their 
main aim is to protect the consumer’s interest against 
restrictive supply, high or discriminatory prices in 
respect of essential goods and services as well as 
in respect of the equality of goods and services 
supplied. Likewise, the protection of the national 
interest involved in the misuse and misspending 
of scarce resources affecting the present and 
future generation also counts as the major role  
of the PEs. 

Developing countries are keen for the rapid 
economic development which requires huge capital 
expenditure to be incurred in the various sectors of 
an economy. The private sector is either unable to 
find and invest such huge amount of the expenditure 
or is unwilling to undertake the action because the 
return from such investments maybe uncertain or 
can be long delayed. In this context, PEs aim to 
meet such demand of national interest by providing 
infrastructure and services that support and foster 
the economic growth of a country. 

Public Enterprises (PEs) in Nepal
After the global economic recession in the 

1930’s, the market mechanism could not work 
effectively and this has emerged the importance 
of establishment of PEs in most of the countries 
under the ownership and control of the government. 
Along with the global wave, the PEs have also 
been established in Nepal to achieve the goals of 
economic, social and infrastructural development. 

From the very inception of establishment of PEs 
in Nepal, their core objective has been to render 
essential goods and services related to daily life of 
all citizens at affordable price, to ensure the easy 
access of these goods and services to the citizens, 
to create employment opportunities, to create a 
healthy competitive environment in production and 
distribution, to develop self-reliant and independent 
economy, to assist in import substitution and export 
promotion, to create conducive environment for 
investment to the private sector and to function as 
a driver in the rapid development of the country 
through the optimum use of available means and 
resources.

Biratnagar Jute Mill was established as the 
first PEs in Nepal in the year 1993 B.S. which 
was brought into operation amid the initiation of 
First Five-Year Plan (2013-2018). After this, the 
establishment of PEs has accelerated and during 
the planned period, the government has established 
eight PEs in different sectors of financing, trading 
and industrial. The establishment process of PEs 
in Nepal clearly seems to have rapidly progressed 
and by the end of Seventh Five-Year Plan (2042-
2047), the total number of PEs had reached to 62. 
However, during the Eighth Five-Year Plan (2049-

* Director, Nepal Rastra Bank.
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2054) period, the political structure of Nepal has 
changed that intensified the process of privatizing 
of state-owned enterprises. By the end of the Tenth 
Five-Year Plan (2059-2064), about one and a half 
dozen enterprises were privatized and a dozen 
enterprises were abolished. By the end of the 
Eleventh Five-Year Plan (2064-2067), the number 
of PEs remained at 36. 

At present, 44 PEs exist in Nepal. Among them, 
the government has full ownership in 20 PEs and 
with ownership of more than 50 percent of the 
share capital in 20 PEs. They have been categorized 
in different six sectors established and operated in 
the field of industrial, trade, social, service, public 
utility and financial sectors. Amongst, 10 PEs are 
in the industrial sector, 4 in the trading sector, 11 
in the service sector, 5 in the social sector, 5 in the 
public utility sector and 9 in the financial sector. In 
recent years, more new PEs have been established 
in accordance with the government’s policy priority 
of investing in the areas of hydropower production 
and transmission lines, construction of public 
infrastructure and expansion of industrial sectors 
while some PEs that correspond with similar 
nature, objectives and purpose have been merged to 
ensure smooth business operation in particular and 
acceleration of development activities in general.

Key Characteristics of Public Enterprises (PEs) in 
Nepal
1. Ownership and Control

• PEs are primarily owned, controlled and 
funded by the government/state. 

2. Social and Economic Objectives
• Focus on public welfare and aim to achieve 

socio-economic objectives including job 
creation, affordable pricing for essential 
goods and services, regional development etc.

3. Management and Financing
• Usually managed by government based on 

objectives and policies. Funded through 
public budgets, subsidies or revenues from 
service rendered.

4. Sectors Covered
• Nepalese PEs are categorized into different 

six sectors like industrial, trading, service, 
social, public utility and financial sectors.

5. Price Regulation
• The government uses PEs to maintain 

stable prices for electricity, drinking 
water, and essential goods and services, 
often subsidizing prices to make services 
affordable.

6. Regulatory Oversight
• PEs is subject to significant oversight by 

government and line ministries to ensure 
public funds are managed responsibly and 
serve public interests.

Among the existing PEs, 26 are in profit, 3 
have zero transactions and 15 have incurred losses. 
The number of PEs completing their regular audit 
in the FY 2079/80 is only 20 PEs. In the absence 

Table 1: Major Indicators of Operation Status of PEs in Nepal
S.No. Particulars 2075/76 2076/77 2077/78 2078/79 2079/80

1 No of PEs completed their Audit Status 
till the correspondence FY 23 13 16 21 20

2 No of Net Profit Earning PEs 27 24 22 25 26
3 No of PEs having Net Loss 13 18 19 17 15
4 No of PEs Closed or Not in Operation 5 5 7 2 3
5 No of Employees 28738 28341 28002 29736 32180
6 No of PEs in Existence 45 44 44 44 44
7 No of PEs in Operation 34 38 35 42 42

Source: Annual Status Review of Public Enterprises, MOF
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of regular audit, it is fairly difficult to make an 
accurate assessment of financial situations due 
to which the financial discipline could not been 
maintained. The number of net profit earnings 
PEs has been in increasing trend having 26 PEs 
in FY 2079/80 while the number of PEs having 
net loss is in decreasing trend having 15 PEs in 
FY 2079/80. The number of employment has 
been in increasing with the maximum of 32,180 
employees in FY 2079/80. with the highest number 
of employment in Public Utility Sector i.e. 13,377 
employees (41.6 percent) and the lowest number 
of employment in Social Sector i.e. 1,408 (4.4 
percent) and during the same period the number 
of PEs in existence is 44 while the number of PEs  
in operation is 42.

Role of PEs in Nepal
It has been eight decades since PEs in Nepal 

came into operation. From the beginning of the 
establishment, they have been playing a crucial 
role in achieving the government’s development 
goals by operating in sectors critical to the national 
economy and social welfare. However, in this time 
span, major problems such as change in economic 
order and system, policy ambiguity and managerial 
loopholes were confronted by some PEs. Despite 
these setbacks, the recent data indicate that overall 
performance level of PEs has been satisfactory and 
is on the path to continuous improvement. In this 
regard, the government continues to seek ways 
to improve their performance through reforms, 
focusing on enhancing efficiency, transparency and 
financial independence.

The role of PEs of Nepal has been seen as a 
catalyst for accomplishing the national vision of 
the incumbent government: “Prosperous Nepal, 
Happy Nepali”. This vision is in line with hassle-
free supply of goods and services to realize the 
full spirit of the constitution by implementing the 
fundamental rights of Nepali citizens. Furthermore, 
the roles of PEs have been felt critically important 
in the times of crises, disasters and public health 
emergency during COVID-19 pandemic. In such 
a circumstance, mandate of the state is to meet at 

least minimum needs and aspirations of citizens 
by delivering service at doorsteps. It is, therefore, 
crucial to smoothly operate and properly manage 
the PEs to accomplish the goal of the state.

Public enterprises have been playing an 
important role in Nepal’s economic and social 
development, building infrastructure, delivering 
goods and services to rural and remote areas. The 
role of PEs in Nepalese context can be highlighted 
in the following points as mentioned below:

(a)  Meeting the demand of basic needs of the 
citizens and controlling artificial shortages, 
cartelling, syndicates and black marketing that 
may occur in the market thereby contributing to 
maintain the interests of the common people.

(b)  Contributing to the limited resource 
mobilization, helps in capital formation, 
expansion of financial services and maintaining 
price stability.

(c)  Creating the employment opportunities and 
increase domestic production by developing 
industrialization and entrepreneurship.

(d)  Contributing to the integration of Nepal’s 
economy with the global economies by assisting 
in import substitution and export promotion.

(e)  Contributing to the national interest or economic 
interest of the common people through the 
supply of goods and services during the time of 
crises such as floods, landslides, earthquakes, 
epidemics etc.

(f)  Contributing significantly in the collection of 
tax and non-tax revenue of the Government of 
Nepal.

(g)  Conservation and promotion of Nepal’s 
traditional art, culture, cultural identity and 
social values.

(h)  Protection and promotion of citizen’s 
right to have full information through the 
development and expansion of information and 
communication systems.

(i) Creation of a suitable and conducive 
environment for encouraging the private 
sector to participate in economic development 
activities. 
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(j) Promotion of regional development, reduce 
economic disparity, support infrastructure 
development, social welfare enhancement of 
citizens thereby contributing to overall social 
and economic development.

Issues / Challenges
Public enterprises in Nepal play a crucial role 

in welfare enhancement of the citizens, advancing 
socio-economic development, bridging service 
gaps, and promoting equitable growth. They are 
strategically positioned in different areas like 
agriculture, energy, transportation, health, finance 
etc. where the private entities might overlook or 
are unwilling to operate in such areas because of 
less profitable or geographical obstacles or low-
margin industries. While operating their business 
efficiently and delivering their services effectively, 
they have to face various issues or challenges, 
impacting their performance and ability to 
contribute effectively to the national economy. 
Some of the key issues/challenges faced by the PEs 
could be highlighted in the following points as:

1. Political Interference
Political interference in PEs is common, leading 
to inefficiencies in management. Politicians often 
appoint loyalists rather than qualified professionals, 
affecting the enterprise’s performance and 
decision-making.

2. Poor Governance and Accountability
Weak governance structures and lack of 
accountability contribute to corruption and 
inefficiency. PEs are often criticized for inadequate 
transparency, resulting in poor public trust and 
financial irregularities.

3. Poor Financial Management
Ineffective financial management, including 
budgeting, expenditure tracking, and resource 
allocation, is a significant issue. Many PEs face 
cash flow issues, debt burdens, and financial 
mismanagement.

4. Financial Losses and Inefficiency

Many PEs operate at a loss due to high overhead 
costs, outdated technology, and inefficient 
processes. This inefficiency strains government 
resources, as these enterprises often require 
subsidies to stay afloat.

5. Overstaffing and Low Productivity
PEs often suffer from overstaffing due to political 
appointments and a lack of restructuring efforts. 
This leads to low productivity as there are more 
employees than necessary, reducing overall 
efficiency.

6. Lack of skilled manpower and training
There is a shortage of skilled and trained 
personnel, which affects the ability of enterprises 
to adapt to new technologies or manage resources 
efficiently. Limited investment in human resource 
development is a significant challenge.

7. Outdated Technology and Practices
Many PEs operate with outdated technologies and 
often slow to adopt modern practices, impacting 
service quality and efficiency thereby reduces 
competitiveness. Lack of investment in modern 
and advance equipment/technologies, and adopting 
inefficient technologies limits productivity and 
makes these enterprises less profitable.

8. Inefficient in Market Competition
With increasing competition from private and 
international firms, PEs struggle to keep up due 
to their inefficiencies, outdated business practices, 
and inability to adapt to market demands quickly.

9. Corruption and Mismanagement
Corruption is a major issue within PEs, as funds 
is often misused and existence of mismanagement 
of resources. This corruption undermines the 
potential for growth and improvement.

10. Bureaucratic Delays
PEs are subject to bureaucratic processes, leading to 
delays in decision-making. This stifles innovation 
and makes it challenging to respond quickly to 
market changes, hindering competitiveness.
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Way Forward
Though PEs continue to play a vital role in Nepal’s 
journey toward sustainable development and 
economic resilience, there are different issues/
challenges to be addressed as mentioned above. 
In order to overcome from these difficulties and 
strengthen them towards achieving the given 
objectives and contribute to economic and social 
objectives, the government and stakeholders 
must adopt a strategic, multi-faceted approach  
including reforming governance, investment in 
capacity building, fostering innovation, reducing 
political interference, promoting accountability, 
investing in advance technology, and strategic 
financial management enabling financial self-
sufficiency.

Here are some of the proposed way forward for 
improving the performance of PEs in Nepal with 
long term sustainability as:

1. Strengthening Governance and Reducing 
Political Interference
• Strengthen Institutional Governance: Establish 

clear roles and responsibilities, separating 
management from government influence to 
enhance independence and accountability and 
implement the transparent and accountable 
governance practices.

• Merit-Based Leadership: Introduce a merit-
based system of appointment to appoint qualified 
professionals based on merit rather than political 
affiliation. This would allow expert-driven 
decision-making and improve operational 
efficiency.

• Independent Oversight Bodies: Establish 
independent regulatory bodies to monitor the 
performance and operation of PEs, enforcing 
accountability and reducing direct government 
interference.

2. Financial Restructuring and Sustainability
• Financial Independence: Encourage PEs to 

operate on a financially self-sustaining basis, 

minimizing reliance on government subsidies. 
This includes improved budgeting, cost 
management, and revenue generation strategies.

• Debt Restructuring and Management: 
Addressing debt burdens through restructuring 
and establish guidelines for borrowing and debt 
repayment so that financial strain can be reduced.

• Performance-Based Incentives: Link incentive 
schemes for employees and management with 
productivity and performance targets, so as to 
encourage efficiency and accountability.

3. Operational Efficiency and Modernization
• Adopt Modern and Advanced Technologies: 

Invest in technological upgrades to improve 
service quality and operational efficiency. 
Automation and digitalization can help reduce 
costs and improve customer service.

• Process Optimization: Streamline workflows 
and eliminate redundancies so as to improve 
efficiency. Together, conduct regular assessments 
to identify and address the bottlenecks or 
inefficiencies.

• Partnerships with Private Sector: Joint 
ventures or partnerships with private companies 
for expertise, efficiency, and investment, 
particularly in non-core areas that could benefit 
to the citizens and economy as a whole from 
private sector capabilities.

4. Enhancing Transparency and Accountability
• Regular Audits and Public Reporting: Conduct 

regular financial and operational audits and 
make the results publicly accessible. This 
would increase transparency, build public trust, 
and enhance accountability.

• Citizen and Stakeholder Engagement: Engage 
citizens and other stakeholders in decision-
making processes, particularly on issues related 
to pricing, service quality, service delivery and 
expansion plans.
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5. Investing in Human Resource Development
• Capacity Building and Training: Offer 

regular training to employees to build skills 
and expertise particularly in new and advance 
technologies and efficient management 
practices. This would improve adaptability and 
productivity.

• Talent Retention Programs: Develop policies 
to attract and retain skilled professionals and 
employees, providing competitive remuneration 
and incentives, career development 
opportunities, and full job satisfaction.

6. Expanding Public-Private Partnerships (PPPs)
• Encourage PPPs in Strategic Sectors: 

Develop policies and frameworks that enable 
effective public-private partnerships especially 
in the areas like infrastructure, energy, health, 
transportation, communication etc. which 
require huge investment. PPPs can introduce 
capital, expertise and efficiency thereby 
benefiting both the parties.

• Leverage Private Sector Expertise: The private 
sector’s expertise in efficient management 
and modern technology can complement PEs’ 
social objectives, making partnerships mutually 
beneficial.

7.  Market Orientation and Competitiveness
• Benchmark Against Private Sector Standards: 

PEs should compare their operations with 
private-sector standards to identify gaps and 
areas for improvement so as to be competitive 
in the market.

• Customer-Centric Approach: Focus on delivery 
of service quality and customer satisfaction 
through using customer feedback to improve 
and adapt services accordingly. PEs should 
function with a market-oriented perspective in 
order to remain competitive in the market.

8. Selective Privatization and Strategic Divestment
• Privatize Non-Essential PEs: Develop the 

strategic divestment policy and consider full 
or partial privatization for non-essential PEs 
that are consistently underperforming so as to 
reduce the government’s financial burden and 
allow these enterprises to thrive under market 
conditions.

• Retain Key Public Services: Retain majority 
ownership of PEs in sectors critical to national 
security, public welfare or strategic importance 
while exploring minority stake sales for 
financial support and technical expertise.

9. Strengthening Policy and Regulatory 
Frameworks
• Simplify Regulatory Processes: Streamline 

regulatory frameworks for PEs to make them 
less bureaucratic and more responsive to 
market changes.

• Consistent Policy Support: Develop stable, 
supportive policies that provide a clear 
guidelines and framework for PEs’ operations 
and management. Frequent policy changes 
can disrupt operations and deter long-term 
planning.

10. Long-Term Planning and Strategic Goals
• Align with National Development Plans: Align 

the goals of PEs with broader economic and 
social development goals of Nepal, focusing 
on areas where PEs can contribute significantly 
such as infrastructure, employment generation 
and poverty reduction and achieve the welfare 
of all the citizens of a nation. 

• Set Clear Performance Targets: Define clear 
goals and measurable performance targets 
for each PE and develop the mechanisms to 
regularly evaluate their progress toward these 
goals. This will force them to be responsible 
and accountability.

11. Strengthening Anti-Corruption Mechanisms
• Strict Anti-Corruption Policies: Introduce and 

enforce anti-corruption measures within PEs. 
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This could include mandatory disclosures, anti-
bribery policies, and whistleblower protections.

• Promote Ethical Standards: Establish ethical 
guidelines for PEs’ operations and adopt the 
mechanisms to make penalties for breaches. 
This will help to maintain integrity and public 
trust in the market.

12. Encourage Innovation and Adaptability
• Promote Research and Development (R&D): 

Encourage PEs to invest in R&D so as to bring 
new ideas and innovation that improve better 
quality products or services making them 
more competitive with the private sector in the 
market.

• Encourage Flexibility in Operations: Allow 
PEs to adopt flexible practices to market 
changes including flexible pricing, operational 
models, and innovation-driven projects.

Conclusion
The purpose of establishing PEs is to make the 
production and supply of essential goods and 
services that are directly related to the daily life 
of citizens at accessible and reasonable prices, 
to create more employment, to maintain price 
stability, to create a competitive environment in 
the market, to accelerate the pace of infrastructural 
development and to maintain the national economic 
interests of the common people. Though it has vital 
and crucial role in an economy, its importance gets 
even higher at the times of crises, disasters and 
natural calamities for smooth supply of essential 
goods and services as such circumstances might 
disrupt production to supply chain in an economy. 

The development plan of Nepal has envisioned 
achieving the national goal of ‘Prosperous Nepal, 
Happy Nepali’. In order to achieve this goal, the 
role of PEs is indispensable as they have a direct 
link with the life of the common people of a country.  

However, non-professional thinking and working 
style, weak operational efficiency, process-oriented 
decision making and weak governance, lack of 
transparency, professionalism and accountability 
in the PEs are some of the issues/challenges that 
obstruct in achieving the targeted goal. 

With the implementation of the mentioned 
remedial measures, Nepal can transform its PEs 
into efficient, effective, competitive, and financially 
sustainable contributing positively to the society 
and economy as a whole. But, the important thing 
to be noted is that implementing these remedial 
measures requires a long-term commitment from 
the government and willingness to embrace the 
reforms of PEs in the field of governance, structure 
and financial. 

With consistent reforms together with 
strengthening policies and frameworks, PEs would 
help in playing a crucial role and stands as an 
effective instrument in Nepal’s journey toward 
achieving the socio-economic objectives and 
overall economic development of a nation keeping 
the goal of welfare enhancement of individual 
citizens at the most priority.
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Financial Development in Nepal: Balancing 
Institutions and Markets
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1. Background
Nepal has made substantial progress in financial 
development over the years. Financial sector 
development took momentum after the mid-1980s 
and further expedited after the 2000s, resulting in 
better financial access, efficiency and deepening. 
The financial liberalization process was initiated 
with the economic stabilization program of the 
International Monetary Fund (IMF) and the 
structural adjustment program of the World Bank 
in 1985. At that time, strengthening government 
banks, allowing private sectors in the banking 
business, opening up businesses for private and 
facilitating international trade were the major 
agendas of the reform (Ozaki, 2014). After the 
restoration of democracy in 1990, the post-
democracy government remained liberal in the role 
of the private sector. That introduced additional 
private banks and financial institutions (BFIs).

During the early 2000s, the country launched 
a second-stage reform in the financial sector, of 
which some programs are still being continued. 
Financial liberalization programs were introduced 
in the presence, products, costs and returns of the 
banks. As a result, financial institutions and their 
branches surged rapidly, new financial products 
came into practice, and financial deepening 
indicators topped even neighboring countries. 
Afterwards, financial consolidation measures, 
emphasis to access and literacy were in top priority. 
The payment system development, including 
the financial infrastructure, rapidly developed. 
This reform agenda is still being continued. 
However, Nepal’s financial sector has often been 
blamed for being unable to support the economic 
growth and employment, citing the poor growth 
performance, frequent asset price bubble and 

massive emigration for work and study abroad. In 
this background, I attempt to dig out one key issue 
of balancing between financial institutions and 
market development.

2. Role of Financial Sectors to Economic 
Development
A developed financial sector is presumed to 
be one of the major prerequisites for economic 
development. Empirical literature, including King 
and Levine (1993) and Levine and Zervos (1998) 
shows a positive relation between the developed 
financial sectors and economic growth. The general 
argument is that a better-developed financial sector 
promotes saving, enables the efficient allocation 
of financial resources and provides channels for 
sharing risks. In addition, a developed financial 
sector increases the productivity of economic 
growth.

The financial sector has also been perceived as an 
engine of sustainable economic development. It has 
positive implications for distributing the growth 
dividends (Balakrishnan et al., 2013). Likewise, a 
deepened and efficient financial system provides 
better ways of financing as well as an effective 
intermediation service. It further supports the 
proper allocation of risks and returns among 
stakeholders. A developed financial sector also 
helps lower both the risks and costs in producing 
goods and services, working as a lubricant for 
growth and employment (Sen, 2010). Similarly, an 
efficient financial system enables the environment 
for external finance, thereby addressing the 
financing constraints necessary for economic 
growth. Therefore, financial development is a 
prerequisite for promoting not only domestic 
investment but also attracting foreign investment.
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Financial sector development has implications 
for the effectiveness of monetary policy 
transmission. Financial development comprises 
two factors, namely, financial institutions and 
markets. Financial institutions comprise banking, 
insurance, non-bank financial institutions and 
mutual funds, while financial markets comprise 
both stock and bond markets (Sahay et. al.., 
2015). Balanced financial institutions and markets 
complement each other for mobilizing short-
term and long-term financial resources. Both 
institutions and markets matter to mobilize sources 
of saving and sectors to invest, distribution of risk 
and returns, among others, being complimentary 
to each other. For example, a well-developed 
bond market facilitates the financing of large 
fiscal deficits domestically without inflationary 
pressure (Turner, 2002) and supports the 
effective implementation of monetary policy, 
making its instruments available (IMF, 2004). It 
is also realized that an inefficient capital market  
makes the financial system vulnerable in many 
ways. For instance, a poor market leads to an 
adverse selection and moral hazard problems for 
households in allocating savings, and it promotes 
certain family groups to invest as a substitute 
for the market (Herring and Chatusripitak, 
2001). Therefore, the balance between financial 
institutions and markets is advocated for effective 
monetary policy transmissions.  

3. Growth of Financial Institutions in Nepal
Nepal’s first bank was the Nepal Bank Limited, 
established in 1937 as the first commercial bank 

that functioned as financial intermediary. The 
momentum in the financial sector development 
came only after the establishment of Nepal Rastra 
Bank (NRB) as a central bank in 1956. There 
was a very limited number of banks and financial 
institutions (BFIs) in Nepal until the early 
1980s. Until 1980, there were just four financial 
institutions licensed by the NRB, and all of them 
were fully government-owned. The growth in the 
number of financial institutions escalated after the 
introduction of a financial sector reform program 
in 1985 that induced the involvement of the 
private sector in financial services. The number of 
commercial banks, that were 3 in 1985, expanded 
access rapidly, reaching the total number of BFIs 
close to 300 in 2011 (Table 1).

Despite the significant growth in the number, 
effective and efficient intermediation is also 
questioned while some institutions started 
problematic and over-concentration to cities and 
the Kathmandu valley. In the meantime, financial 
consolidation measures were introduced in early 
2011, with mergers and acquisitions, which are 
still in place. Even after the financial consolidation 
measures taken in the last decade, the financial 
services are expanding rapidly despite the 
reduction in size (Table 1).  

The financial sector liberalization and the 
reforms have significantly financially deepened 
the economy over the years. For instance, the broad 
money-to-GDP ratio was about 23 percent in 1980 
and rose fivefold in 2024. Likewise, the credit-to-

Institutions 1980 1990 2000 2010 2020 2024
Commercial Banks 2 5 13 27 27 20
Development Banks 2 2 7 79 20 17
Finance Companies - - 47 79 22 17
Micro-finance institutions - - 7 18 85 53
Infrastructure bank - - - - 1 1
Total 4 7 74 203 155 108
Bank branches 2,265* 9,765 11,530
Population per branch 11,753* 3,072 2,529

Table 1: Growth of Financial Institutions

Source: Nepal Rastra Bank; * Data of 2012 January,
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GDP ratio was 8 percent in 1980 and soared to 91 
percent in 2024 (Table 2). This has put Nepal’s 
position to financial deepening far ahead in South 
Asia, being comparable to the level of advanced 
economies. 

Despite the significant growth in the number, 
the effective and efficient intermediation is also 
questioned. In the meantime, the NRB introduced 
financial consolidation measures in 2010 with 
a moratorium on new licenses, mergers and 

acquisitions, and problem bank resolutions. It 
gained momentum in the later phases with a 
capital hike plan. These all substantially reduced 
the number: 164 banks and financial institutions 
merged to become just 42 in a short period, by 
December 2018, after the NRB’s policy of mergers 
and acquisitions. Up to July 2024, 301 BFIs 
were involved in mergers/acquisitions and have 
become 133 (Table 3). The financial consolidation 
measures have been perceived to be the most 
successful policy of the NRB in the region.

4. Status of Financial Development in South 
Asia and Nepal’s Position
The financial service indicators of selected 
economies at the financial deepening (money 
supply and credit flow), efficiency (interest rate 
spread) and access (bank branches) are compared. 
Table 4 presents the status of these indicators in 
2023. 

Nepal’s financial service indicators are very 
much competitive with the neighbouring economies 

Table 2: Financial Deepening Indicators,  
% of GDP

Source: Nepal Rastra Bank.

Year 
(Mid-July) M2 Private  

Sector’s Credit Deposit

1980 22.6 8.2 14.4
1990 30.5 11.3 21.2
2000 56.0 28.8 40.8
2010 77.2 42.0 52.0
2020 108.8 84.3 98.7
2024 122.1 91.2 113.1 

Table 3: Merger and Acquisitions of BFIs in the Last Decade

Source: Nepal Rastra Bank.

BFIs 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Total
Commercial Bank 4 2 8 12 3 1 9 5 2 12 0 58
Development Banks 6 12 14 37 13 8 11 2 2 0 0 105
Finance Companies 8 6 7 14 3 3 1 5 - 0 0 47
Microfinance - 5 - - - 2 20 28 10 16 10 91
BFIs Involved in M&A 18 25 29 63 19 14 41 40 14 28 10 301
BFIs after M&A 8 9 12 24 8 7 19 20 7 14 5 133

Particulars Bangladesh Bhutan India Maldives Nepal Pakistan Sri  
Lanka

Broad money  (% of GDP) 51.2 95.2 84.4 58.3 120.8 42.5 70.3

Interest rate spread 1.1 8.5 2.9 7.7 4.2 4.2 2.6

Domestic credit to private sec-
tor (% of GDP) 37.5 73.5 50.7 31.6 91.7 11.9 47.0

Market capitalization  
(% of GDP) 9.3 23.6 107.5 37.2 57.3 7.7 14.3

Total value of stock traded  
(% of GDP) 5.0 57.7 0.66 8.7 2.0 2.3

Table 4: Financial Services Indicators of Selected Economies in 2023

Source: World Development Indicators 2024, The World Bank, and respective central banks.
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and at the top of the rank in some indicators. For 
instance, in 2023, Nepal had the highest financial 
deepening indicators: broad money to GDP ratio 
(120.8 percent) and private sector credit to GDP 
(91.7 percent) in the South Asian region (Table 
4). Nepal stands at the topmost list in the Asian 
region as well, with a similar trend to the advanced 
economies. The other performance indicators, 
such as efficiency indicated by the interest rate 
spread, are also competitive, being third efficient 
in the region. The financial market indicators and 
the market capitalization ratio are also after India.

Following the methodology of Svirydzenka 
(2016) and developed by the IMF (2023), 
comparative data on the financial development 
situation in South Asian economies is presented in 
Table 5. The data covers both the money market 
and capital market instruments of the financial 
system: financial institutions and markets.

In Table 5, financial development is considered 
both financial markets’ and financial institutions’ 
depth, access and efficiency. Financial institutions’ 
depth includes the ratio of private sector credit, 
non-bank financial institutions and insurance to 
GDP, while bank branches and ATMs serving 
populations measure the access. Institutions’ 
efficiency is measured by interest margin, spread 
rate, and returns, among others. On the other hand, 
the financial market’s depth is measured by the 

ratio of market capitalization, stock traded and 
debt securities to the GDP. Market access is the 
percentage of market capitalization out of the top 
10 companies and the number of debt issuers. The 
financial market’s efficiency is measured by the 
stock market turnover ratio.

As per the Financial Development Index, 
Nepal’s financial market is at the ground level 
compared to financial institutions. The overall 
financial development index is similar to that 
of Pakistan and the Maldives and well above 
that of low-income and developing countries. 
The financial institutions index is much better, 
being higher than the average of low-income and 
developing countries. Nevertheless, the financial 
market index is the lowest in the region. This 
indicates that Nepal’s financial market development 
is the poorest in South Asia. The poor market 
development has substantially lowered the overall 
financial development index. Overall, most of the 
countries have better financial institutions, but 
very few of them have stronger financial markets. 
For instance, India has higher market development 
than institutions followed by Bangladesh.

5. The Key Issue
Despite Nepal’s success in expanding financial 
deepening and financial consolidation, the financial 
sector’s contribution to economic development has 
often been questioned. The financial development 

Table 5: Financial Development Index of South Asian Economies in 2023

Source: IMF (2023) and World Development Indicators, the World Bank.

Country/Region Financial De-
velopment 

Financial In-
stitutions 

Financial 
Markets

Per Capita 
Income

Bangladesh 0.2432 0.2869 0.1899 2458
Bhutan 0.2266 0.4281 0.0162 3561
India 0.5336 0.4640 0.5822 2250
Maldives 0.2109 0.4105 0.0031 10076
Nepal 0.2131 0.4172 0.0006 1229
Pakistan 0.2196 0.2908 0.1398 1506
Sri Lanka 0.2612 0.3423 0.1699 3999
Asia and Pacific 0.3646 0.4603 0.2546
Low-Income and Developing Countries 0.1474 0.2595 0.0295 681
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data of Table 5 provides Nepal’s key challenge 
of unbalanced financial institutions and market 
development, while previous tables provide 
overwhelming progress. While India has further 
developed financial markets than institutions, 
Bangladesh and Sri Lanka are following India. 
Nepal has been the lowest performer in South Asia 
in the financial market. Nevertheless, Nepal places 
third position in terms of financial institutions, 
after India and Bhutan, being well above the low-
income average and closer to the Asia-Pacific 
average. This indicates that a less-developed 
financial market has been substantially affecting 
the financial system in supporting productive 
investment, thereby employment and economic 
growth. The higher growth trajectory of India and 
Bangladesh in the region in the last decade also 
indicates this trend.

The argument of financial institutions’ role in 
the asset price bubble and little contribution to 
growth can also be looked at the way that financial 
markets not supporting institutions to channelize 
resources for the productive sector. Another 
argument could be the fact that financial institutions 
may be obliged to fulfill the financial market’s 
role, which may result in liquidity mismatch and 
poor market intermediation. Thus, we can argue 
that Nepal’s financial sector is still premature, 
with an unbalanced development compared to 
the world markets. Despite the phased reform 
programs, the overall development of the financial 
sector remains low, especially on the financial 
market front. An empirical research by this author 
under review identifies that financial markets do 
play a larger role than financial institutions in 
smothering business cycles. Furthermore, Nepal’s 
business and financial cycles do not synchronize 
with each other, while India’s do. These findings 
also evidence why Nepal’s financial development 
is not able to promote economic growth. 

6. Conclusion and Way Forward
The general perception is that both financial 
institutions and markets should go in a coordinated 
way to have a developed financial system.  When 

financial institutions lead, but the market is behind, 
long-term capital formation from the financial 
system will be affected. This broken channel may 
thus hamper the capital formation, thereby affecting 
employment and economic growth that Nepal has 
been experiencing. Nepal has the highest financial 
deepening indicators in the South Asian region. 
The need is to develop the financial market in all 
three dimensions of access, depth and efficiency. 
A balanced financial market and institution’s 
development is therefore a necessary condition to 
moderate the economic cycles, re-orient resources, 
and maintain macroeconomic stability.
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1. Introduction
The number of people who fell into the trap of 
digital payment fraud scams in Nepal increased by 
70 percent in 2022 and the age group was from 19 
to 30 years is quite alarming. This number is still 
rising, according to the key findings of FIU-Nepal, 
Strategic Analysis Report, 2024. This rapid rise 
signifies the growing abuse of digital platforms 
by financial criminals, thus necessitating a deeper 
dive into the security and resilience of Nepal’s 
digital payment ecosystem. With the emergence of 
Digital Financial Services (DFS) such as mobile 
banking, digital wallets, and online payment 
interfaces, the whole system has grown so quickly 
that the regulatory and compliance frameworks 
haven’t been able to cope, and the adherence to 
AML and CFT has been an uphill task for all.

Regulatory regimes need to lead the financial 
revolution, not the other way around as globally 
acclaimed futurist and fin-tech guru Brett King 
made clear to me in his one of his motivational 
sessions that I attended in Nepal recently. Policy 
champions need to lead where bureaucracies push 
back,” he said, calling on regulators to break out 
of conventional approaches to regulate fintech 
entities and combat financial crime. His insights 
show how much it is needed to quickly adapt the 
regulation to the new threats having a digital 
format. Complex financial crime typologies, 
including layering, smurfing, cross-border money 
laundering, cryptocurrency-based laundering, and 
cyber-enabled fraud, are progressively poorly 
addressed by conventional financial regulatory 
frameworks.

Nepal’s rapid expansion has challenged our 
regulatory and enforcement systems. Recently 
placed on the Financial Action Task Force (FATF) 
gray list, we face hurdles such as our existing 
goAML software despite being among the best of 
its kind, still requires significant advancements to 
reach its full potential due to slow onboarding of 
Reporting Entities, as they are reluctance to join 
the platform and report as they are from those 
outside the purview of Nepal Rastra Bank. 

Furthermore, the rise in non-face-to-face 
transactions following the COVID-19 pandemic 
has heightened vulnerabilities to digital financial 
crimes like phishing, business email compromise, 
and identity theft. This article aims to suggest 
constructive reforms across all sectors, especially 
in digital financial services and Nepal’s overall 
payment system. By addressing these challenges 
head-on, I am confident that we can implement 
stringent measures and develop sufficient means to 
combat the risks of money laundering in the Digital 
Financial System, ultimately paving the way for a 
more secure and robust regulatory framework.

This article critically reviews some of the 
existing literature worldwide and Nepal’s current 
legal provisions to analyze the vulnerabilities 
associated with digital payments. It evaluates the 
adequacy of current AML and CFT measures while 
offering evidence-based suggestions for reform. 
Drawing on the best international practices, the 
article identifies key regulatory blind spots and 
enforcement challenges that impede effective 
financial crime prevention. It also emphasizes 

Strengthening Nepal’s Digital Payment 
Ecosystem: Mitigating Money Laundering 

and Digital and Cyber Fraud risk
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the potential of emerging technologies such as 
Artificial Intelligence (AI), Block chain, and 
RegTech to enhance Nepal’s financial resilience 
against cyber-enabled threats. By outlining 
proposed legal reforms, system upgrades, and 
improved coordination among stakeholders, the 
article provides a comprehensive way forward for 
strengthening Nepal’s digital financial ecosystem. 
This shows that to protect Nepal’s financial sector, 
regulators need to be flexible, different sectors 
must work together, and the public must stay 
informed. So, this article ends up being a guide 
on how we could adapt Nepal’s AML and CFT 
mechanisms with a strategy toward delivering a 
secure, innovative and world-addressed digital 
financial ecosystem.

2. Literature Review

A Comparative Analysis on Anti-Money 
Laundering Techniques Implemented in 
Electronic Payment Processors
Different countries have also been approaching 
the regulation of digital payments and anti-money 
laundering differently. For instance, Singapore 
has also passed the Payment Services Act (2019), 
which requires digital payment service providers 
to obtain licenses and imposes strict anti-money 
laundering compliance standards to ensure that 
financial institutions comply with international 
standards. In addition, Singapore implemented AI-
based transaction monitoring systems for real-time 
detection of suspicious activities, thus reducing 
human review.

Estonia, a recognized digital economy leader, 
has implemented a real-time AI-driven system 
that actively monitors transactions using advanced 
technologies like Block chain and e-Residency 
(e-Estonia, 2024). In Nepal, we have made notable 
progress with our goAML software, which enables 
banks, financial institutions, payment system 
operators, remittance companies, and money 
changers licensed by Nepal Rastra Bank to report 
suspicious activities. However, other entities—
such as insurance companies, stockbrokers, 

designated non-financial business practitioners, 
casinos, lawyers, and auditors, though fall under 
the reporting entities are less inclined to report, as 
they fall outside NRB’s direct regulatory scope. 
This situation highlights the need for stronger 
coordination among various regulatory bodies to 
ensure all reporting entities are integrated under the 
Financial Intelligence Unit, ultimately reinforcing 
our AML and CFT framework.

The European Union has increased the 
complexity of its AML regime by mandating 
its member states to adopt the 6th Anti-Money 
Laundering Directive (AMLD6), which creates 
a criminal offence of money laundering and, 
in the process, seeks to hold corporations liable 
(Tracking the New Makeover, 2023). In addition, 
centralized systems of digital identity verification 
integrated with the EU, guarantee that financial 
institutions comply with strict customer due 
diligence (CDD) requirements, an essential that 
Nepal has not yet integrated.

The Financial Intelligence Unit (FIU-IND) 
of India works with digital payment service 
providers to enhance the AML monitoring 
and compliance practices. The Reserve Bank 
of India (RBI) has already required financial 
services companies to store records of transactions 
locally, enabling monitoring by the regulator. 
Nepal can draw a paradigm from India’s fiscal 
surveillance framework, especially its efforts on 
monitoring digital transactions and cross-border 
data exchange.

Nepal is in some ways evaluating the 
performance of digital fraud detection and 
prevention mechanisms in its financial businesses, 
but its AML regulations although among the best 
in its class, it continues to evolve with ongoing 
advancements. Without ongoing surveillance 
of transactions, limited support of blockchain 
integration and the lack of unified reporting from 
payment processors, all these lapses create an 
environment that criminals are more confident 
in laundering. To overcome these challenges, a 
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forward-looking regulatory framework should 
be crafted in keeping with the financial market 
dynamics of the country and best practices globally.

Reviewing the Existing Literature: Challenges 
and Insights
I have also reviewed existing literature on AML 
compliance in Digital Payment Systems, which 
presents a diverse array of opportunities and 
challenges for fighting financial crime.

1) According to Kethineni & Cao (2020), AI and 
data-mining only enhances oversight though 
with the massive amount of data generated by 
the blockchain, AI-based techniques helps to 
monitor transactions that can isolate suspicious 
transactions, allowing intelligence to flow 
through the black market via an abundance 
of data to better detect illicit activities and 
limit criminals to carry out their acts with less 
space to maneuver. They argue that crimes in 
decentralized finance (DeFi) might take place 
beyond the reach of conventional banking and 
that mushrooms regulatory methods from 
traditional finance. However, trade and use of 
the crypto currencies are strictly prohibited 
within Nepal, AML enforcement should target 
more on anti-preventing, until the crypto-fund 
are pumped into the financial system from deals 
or exchange, either cross-border transfers or 
underground ones.

2) In contrast, Irwin et al. (2012) argues that 
the potential for financial crime in virtual 
environment is amplified by the gaps 
in regulation and the ineffectiveness of 
enforcement. It underscores how jurisdictional 
limits, and the lack of standardized AML 
frameworks suppress international cooperation 
and make it more difficult for law enforcement 
officers to trace illicit transactions. This 
problem is imperative to Nepal as crypto 
assets backed money laundering schemes 
aren’t on the radar of financial institutions due 
to international transactional regulatory gaps 
although illegal in Nepal.

These contradicting opinions inform us that 
Nepal should devise a hybrid plan to reinforce 
traditional banking supervision while trying to 
use the mechanisms of AI-based fraud detection 
and blockchain appraisal to mitigate the 
potential risk of wasteful spending or projects 
that do not deliver any value-added regarding 
cryptography. Importantly, there is no legal 
basis for the application of cryptocurrency 
in Nepal, although financial criminals may 
attempt money laundering of money such 
ventures have accrued in foreign jurisdictions 
through domestic banking routes. Therefore, 
strong transaction monitoring, international 
collaboration, and heightened diligence 
concerning AML and CFT associated to cross-
border digital financial flows are critical to 
maintain Nepal’s financial integrity.

3) This is solved by Jagtiani & John (2018) 
explaining how through FinTech innovation 
the access to finances was improved but poses 
a potential risk towards financial crime. So, 
in a nutshell, there is revealing research of 
theirs that illicit financial transactions are 
usually made through unregulated digital 
financial services, with regulators placed in a 
tricky place to balance financial innovation 
with security concerns. With the upcoming 
of FinTech solutions in Nepal’s fast-growing 
digital payment ecosystem, we will need 
intelligent regulations to be able to deter money 
laundering and illicit financial flows without 
introducing unnecessary barriers.

4) Treleaven (2015) explores regulatory 
challenges with emerging financial technologies. 
One of the key challenges in the fight against 
digital financial crimes that the article tries to 
point out is that regulators often lack the agility 
required to combat them, as such, the report 
stated that regulatory sandboxes and industry-
driven compliance frameworks could help the 
financial industry better meet the constantly 
evolving AML challenges. One approach that 
Nepal can replicate is the regulatory sandbox 
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models that exist within jurisdictions such 
as Singapore and the UK which enable firms 
to experiment digital financial products in a 
limited and in a controlled environment without 
violating AML provisions.

5) This insight is informed by a broader 
comparative perspective with other financial 
industries, and Kurum (2020) proposes that 
RegTech covers financial crime threats using 
automated compliance management systems 
that focus on minimizing potential risk while 
lowering operational costs associated with 
these technologies for financial institutions. 
Kurum (2020) finds that countries adopting 
RegTech in AML enforcement discover fraud 
at levels unmatched by those that only rely 
on conventional compliance approaches. 
With its growing economic sector, the 
mainstream integration of RegTech solutions 
like AI-enabled fraud detection and automated 
transaction screening will support compliance 
with AML on digital financial platforms.

These views favor an upgrade in Nepal’s 
AML space, through the methods of AI-
driven monitoring, blockchain analytics (to 
follow digital transactions, without depending 
on unregulated cryptocurrencies particularly 
when the NRB aims to release its own central 
bank digital coin by 2026) and RegTech 
developments. Then regulating the way 
information is exchanged, drawing on lessons 
from Singapore, Estonia, and the EU leaders 
in tech-enabled regulation, we can also build 
a system that is similar which will enhance 
transparency, accountability, and efficiency in 
fighting financial crimes. 

Implementing robust AML practices in our 
digital financial sector, mitigating the loopholes 
in cross-border transaction tracking, and 
enlisting with international AML rating systems 
it will not only perform well for us in the long 
run but also prove our determination in building 
a more resilient and robust digital financial 

system in the country. This will also help Nepal 
in paving a way out of FATF grey list.

3. Regulatory Framework in Nepal
The evolution of the AML/CFT regime in Nepal 
has been progressive, largely due to international 
commitments especially related to the standards of 
the FATF. In Nepal, the focus of legislation related 
to digital payment system regulation are the acts, 
bylaws and directives concerning financial security 
and transparency.

1) Anti-Money Laundering Act (ALPA, 2008): 
Nepal’s major regulation on financial crimes 
is the Anti-Money Laundering Prevention Act 
(ALPA), 2008, which established the Financial 
Information Unit (FIU) at Nepal Rastra Bank 
(NRB). Now amended several times, the most 
recent being in April 12, 2024 seeks to further 
boost compliance with FATF by widening 
predicate offences to cover Hundi, misuse 
of virtual and crypto currency, unauthorized 
lending, illegal betting, and human trafficking. 
In addition, on October 2024 new Anti-Money 
Laundering Prevention Legislation was drafted 
which requires the adoption of enhanced due 
diligence procedures, conducting real-time 
transaction monitoring, imposing stricter 
penalties, expanding the scope of regulations, 
and providing broader regulatory powers, 
thereby meeting international standards of the 
AML and CTF regime.

 In the case of digital payments, ALPA mandates 
that platforms comply with AML and CFT laws 
by conducting stringent customer identification, 
maintaining comprehensive transaction records, 
and reporting suspicious activities to the FIU. 
The latest amendments enhance regulatory 
oversight by including virtual currency 
transactions under AML obligations and 
imposing stricter monitoring of cross-border 
digital payments. Despite these improvements, 
challenges remain in fully addressing the 
anonymity and evolving complexities of digital 
financial systems.
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2) Payment and Settlement Act, 2019 
(PSA): Payments and Settlement Systems Act 
provides legal basis for regulation of Payment 
Systems in Nepal. It mandates NRB to regulate 
and oversee the activities of payment service 
providers, encompassing digital payment 
systems, electronic funds transfer networks, 
and mobile banking. PSA is essential to the 
safe, efficient and transparent functioning of 
payment systems and ensures that payment 
systems are designed in accordance with the 
principles set out by relevant international 
organizations, particularly FATF.

 PSA allows NRB to license Payment System 
Operator (PSOs) and Payment Service 
Providers (PSPs) has strict regulatory 
frameworks like transaction monitoring and 
reporting obligations. It further empowers NRB 
to act against non-compliance, including the 
imposition of fines and penalties.

3) Payment and Settlement Bylaws (First 
Amendment, 2023), 2020: These Bylaws 
provide operational guidelines for the payment 
systems and supplement the PSA. The bylaws 
include registration of payment service 
providers, security controls for transactions 
made using digital means, consumer 
protection, and dispute resolution. The bylaws 
highlight that AML/CFT measures should be in 
place throughout the entire payment ecosystem 
(such as transaction monitoring systems, 
periodic audits, and KYC compliance) in the 
realm of digital payments.

4) Directives as issued by the Payment Systems 
Department, 2080:  The directives establish 
various obligations for PSOs and PSPs 
ensuring transparency, customer identification, 
and robust transaction monitoring. Digital 
payment platforms, including mobile banking 
and e-wallets, are now governed by stricter 
regulatory provisions to mitigate financial 
crimes. To comply with AML and CFT 
requirements. Directives include:

• mandatory Report large and suspicious 
transactions to FIU by PSOs and PSPs.

• Meeting international AML and CFT standards 
(particularly those of the FATF).

• Serious customer due diligence measures, 
confirming that fintech institutions and 
financial institutions scrutinize concerning the 
nature of their customers and the nature of 
involved transactions.

Despite comprehensive AML frameworks, 
enforcement and supervision continue to be 
the primary challenges according to the Asia/
Pacific Group on Money Laundering (APG, 
2023). The lack of real time monitoring due to 
insufficient technological resources, and the 
limited cooperation of cross border regulators 
have left gaps of compliance, especially with 
smaller financial institutions and fintech operant. 
Although NRB issued directives to ensure 
compliance with international standards including 
FATF standards, Weak enforcement and dynamic 
criminal typologies especially digital, leads Nepal 
on FATF grey list recently. In contrast, Estonia’s 
AI-powered compliance tools demonstrate how 
advanced technology can enhance real-time 
monitoring and regulatory adherence, offering a 
model for more effective AML enforcement.

4. Way forward
The proliferation of contactless payment 
technologies, Nepal’s digital payment ecosystem 
has evolved significantly, presenting expansive 
opportunities for inclusion. Such measures enter 
the sphere of enhancing the financial security 
framework, but their enforcement continues to 
be difficult in the areas of money laundering, 
terrorist financing, and illicit financial flows. The 
protection of monetary integrity in Nepal requires 
a dynamic and multi-stakeholder approach that 
incorporates changing regulations, technological 
advances and active participation by the  
relevant stakeholders. 

In this article I have outlined some of the 
important strategic responses to reinforce AML 
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and CFT measures while permitting a safe, 
transparent and effective digital financial system.

Core Initiatives to Enhance AML/CFT Efforts

1) Re-evaluating Regulatory Archetypes for 
Digital Payments
• Maintaining a strong and flexible regulatory 

framework is a critical step to manage rising 
risks to emerging digital finance ecosystem 
in Nepal.

• Regular updates of regulations: The AML 
and CFT regulations should be periodically 
updated and reviewed to address the risks 
posed by emerging financial sectors (e.g., 
mobile wallets, Decentralized Finance 
(DeFi), cryptocurrencies, and new payment 
services).

• Increased Reporting Obligations: Enhance 
reporting requirements under goAML to 
ensure that all reporting entities, such as banks, 
PSOs, PSPs, fintech providers, insurers, 
stockbrokers, auditors, casinos, and other 
reporting entities are compliant. Improved 
inter-agency coordination is crucial for 
effective oversight and onboarding.

• Clear and Harmonized Guidelines: 
Establishing clear legal terms is essential 
to unify regulations for areas like Digital 
Payments and Fintech, use of other 
virtual assets though Crypto Currency is 
illegal and its tokenization, Central Bank 
Digital Currencies, Artificial Intelligence, 
Automation in Finance, Cyber Securities 
and Data Protection, Cross Border 
Transactions, and Closing Enforcement 
Gaps. Cryptocurrency is illegal, yet fraud 
cases persist. Hence, a clear law must 
explicitly communicate its illegality, 
ensuring stakeholders understand that any 
related transactions are criminal offenses.

2) Harnessing State-of-the-Art Technology
Embracing modern financial technologies plays 
a crucial role in tracing, preventing, and reducing 
financial corruption in online transactions.

• Artificial Intelligence powered 
Transaction Monitoring: Use smart AI 
tools for real-time AML and CFT on 
digital financial transactions and analyze 
for suspicious transactions and fraud 
prevention. We should be mindful regarding 
the cost associated with the use of Artificial 
Intelligence but entities doing the business 
need to be assured that they do not become 
victims or vehicles for money laundering.

• Blockchain-Powered Transparency: 
Leverage blockchain analytics to create 
tamper-proof and transparent transaction 
trails, allowing regulators to effectively 
monitor suspicious activities.

• Innovation Hubs & Regulatory 
Sandboxes: A centralized fintech regulatory 
sandbox should be set up to support the 
testing and refinement of new RegTech 
solutions while ensuring compliance with 
AML and CFT regulations. This controlled 
environment will facilitate innovation by 
reducing financial barriers and providing 
a structured gateway for both existing 
licensed entities (PSOs, PSPs) and new 
entrants seeking collaboration or future 
licensing.
By streamlining regulatory oversight, the 
sandbox will keep regulators informed 
about industry trends, ensuring that 
regulations evolve alongside technological 
advancements. This approach fosters 
innovation without excessive cost burdens, 
optimizes resource utilization, and drives 
industry growth while maintaining 
compliance and transparency.

• Secure Application Programming Interface 
(API) Framework for Interoperability 
and Cross-Border Transactions: 
Develop secure, risk-managed API sharing 
frameworks to support interoperability 
among financial institutions and improve 
cross-border transaction monitoring. This 
will mitigate vulnerabilities, reduce systemic 
risks, and address security threats arising 
from weaker integrated systems.
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• Improving Governance for 
Digital Currency and differentiate 
Digital Currencies:
Given that Nepal is set to launch its Central 
Bank Digital Currency (CBDC) in 2026, it is 
of utmost importance to avoid illicit usage 
of digital assets by restricting them with 
good governance mechanisms.
Establish a clear demarcation between 
highly regulated digital currencies (CBDC) 
and quasi-regulated cryptocurrencies to 
avert misuse for money laundering and 
speculative activities.

• CBDC Configuration with Anti-Fraud 
Protocols: NRB should configure its 
CBDC with AML and CFT controls, 
identity verification tools, and monitoring 
of transactions to mitigate the risk of fraud 
and unauthorized transactions.

• Protecting Near Field Communication 
(NFC), Tap-and-Pay and QR Payment 
Systems: Contactless payment methods 
were born from convenience, but like 
any other digital payment method. Nepal 
has witnessed a surge in digital adoption. 
The cash-to-GDP ratio has gradually 
decreased1, especially after the Covid 19 
pandemic. Although its extensive use, they 
have specific cybersecurity vulnerabilities. 
Transactions relying on NFC must use 
multi-factor authentication and end-to-end 
encryption as supported by the regulation. 
QR payments, which achieved a 189.53 
percent growth in transactions in 2022/232., 
must be mindful to design secure merchant 
onboarding and fraud prevention measures 
regulatory oversight is essential to safeguard 
digital transactions and enhance financial 
security.

1 In last two fiscal years after the Covid 19 pandemic, there has been a decrease in currency in circulation-to-GDP ratio. The 
ratio peaked (13.1 percent on 2020/21) during the pandemic, despite widespread use of digital payments. However, as the 
pandemic subsided, the shift from cash to non-cash payments is clearly visible. In 2022/23, the currency in circulation-to-
GDP ratio decreased to 9.6 percent, compared to 13.1 percent in 2020/21 and 10.3 percent in 2021/22. 

2  Payment System Indicators, 2022/23, PSD, NRB
3  NSO (2021)

3. Strengthening Sectoral Collaboration, 
Capacity Building for Secure Digital 
Transactions and Cross-Border Financial 
Integration

Active involvement from regulators, financial 
institutions, fintech firms, and enforcement 
agencies is necessary for a cohesive and well-
coordinated AML and CFT approach.

• Public-Private Partnerships (PPPs): 
Enhance partnerships between government 
agencies, financial institutions, fintech 
firms (PSOs and PSPs) and law enforcement 
for its efficient intelligence-sharing and 
coordinated enforcement.

• Nationwide Digital Financial Literacy 
Programs: As for Nepal, the financial 
literacy rate is around 57.9 percent3  but 
there are differences among the provinces 
(Bagmati: 64.5 percent Madhesh: 52 
percent). Innovative outreach is also 
key to bridging this gap. With 24 million 
mobile banking users, there is also room 
to increase awareness, particularly in rural 
communities, through SMS campaigns, 
community workshops, and training in 
local-language radio programs. Adopting 
electronic financial services in agriculture 
value chains, such as in dairy cooperatives, 
greatly contributed to financial inclusion. 
To increase financial literacy across the 
nation, we need a multi-channel strategy 
combining mobile tech, media, and 
community engagement.

• Strengthening Oversight for Cross-
Border Transactions: Cross-border digital 
payments also raise jurisdictional issues 
and regulatory complexities. Nepal should 
develop more bilateral agreements with 
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regulatory authorities of major remittance-
sending countries effectively allowing to 
proceed with AML enforcement in those 
countries as well as exchanging data about 
remittance workers.

• Integrated National Fintech Strategy: 
Tailor a holistic strategy that balances 
technological adoption in the fintech 
landscape stringently on the back of 
robust AML and CFT safeguards, creating 
a dynamic yet fortified digital financial 
ecosystem.

5. Conclusion
Nepal stands at a critical moment in shaping 
its digital payment security landscape. By 
implementing robust AML and CFT framework, 
leveraging cutting-edge technologies, and 
fostering cross-sectoral collaboration, the country 
can build a resilient, transparent, and future-ready 
financial ecosystem.

A streamlined approach to regulatory 
modernization, technological empowerment, and 
strategic governance will not only fight against the 
financial crimes but also instill trust, encourage 
innovation, and expand financial inclusion in 
Nepal’s rapidly budding digital economy. The 
foundation for this transformation rests on the five 
key pillars:

1) Stronger Law Regime: Responsive regulations 
and harmonized reporting will enhance inter-
agency coordination and oversight.

2) Technological Empowerment: AI, block chain, 
and RegTech will enable real-time fraud 
detection and secure cross-border transactions.

3) Strategic Governance of Digital Currency: Clear 
differentiation between regulated (CBDCs) and 
unregulated digital assets will fortify financial 
security.

4) Collaborative Ecosystem: Public-private 
partnerships and financial literacy programs 
will drive a transparent and innovation-driven 
digital economy.
By strengthening AML and CFT measures, 

and acting proactively in boosting and fostering 
innovations along with combating the digital 
frauds, Nepal can exit the FATF Grey List. This 
will not only help in reinforce its financial security, 
but also upholds a zero-tolerance approach to 
money laundering and terrorism financing. These 
efforts will position Nepal as a trusted financial 
hub, attracting more lucrative investment, driving 
economic growth, and ensuring both national and 
global financial stability.
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Introduction
1. This is the age of digitalization and 

globalization. Every country has to rely on the 
global platform to make the space which foster 
their economic development. In this context, the 
relationship between Nepal’s economy and the 
global financial ecosystem is being crucial in 
both the avenues-utilizing the opportunity and 
facing the vulnerability. Over the years, Nepal 
had to navigate global financial trends, crises, 
and geo-political shifts that have influenced its 
economic trajectory. 

2. Nepal can derive many valuable lessons 
from the global economic ecosystem to 
strengthen its own economic resilience, 
foster growth, and improve its position in 
the international market. The lessons learned 
from the past, coupled with the evolving global 
economic environment, provide a foundation 
for shaping Nepal’s future economic strategy. 
The global financial ecosystem and the over 
interconnectedness has prone some issues 
like sustainability, use of digital platform as 
per the situation, expanding the economic 
diversification and taking the benefits from 
regional integration.  

3. The present economic discourse is largely 
guided by the past experiences and future 
foresights can be directed as per the will. The 
past experiences of Nepal’s economy in relation 
to the global financial ecosystem can provide 
valuable insights for the future direction. These 
lessons reflect the successes and challenges the 

country has faced in integrating with global 
markets, attracting investment, accelerating the 
growth, achieving the sustainable development 
and stability along with the ideas to manage the 
economic crises. 

4. Nepal is persistently revolving around the 
low economic downturn. Despite of some 
favorable situation, most of the years the 
economic growth is below 5 percent in the last 
50 years. The trade dependency with India is 
increasing in the recent years. The external 
sector remained vulnerable in most of the 
years. The domestic eco-political nexus is 
being a major challenge to take an economic 
trajectory of high, sustainable and inclusive 
growth. Foreign employment is being the major 
source of foreign exchange earnings, imports is 
increasing tremendously, export’s base is weak, 
monetary expansion has not shown the direct 
impact in the economic growth. The change in 
administrative divisions of the country after the 
promulgation of constitution in 2015 is in pre-
mature stage.

Nepalese Economy

Real Sector 
5. Nepal’s economy is a mixed economy, where 

agriculture, services, and industry all the three 
sectors play vital roles in its overall development. 
The country has faced several challenges, 
including political instability, natural disasters, 
and infrastructure issues, but there are also 
significant opportunities, especially in sectors 
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like tourism, hydropower, and agriculture. The 
economic performance of the country, however, 
remained low. The average economic growth of 
the country over the last 50 years is 4.3 percent 
and last 10 years’ average growth is 4.2 percent 
as the majority of Nepal’s economic sectors 
experiencing a slowdown.

6. Inflation in Nepal has been a significant 
economic concern in recent years, impacting 
the cost of living, particularly for lower-
income households. Several factors contribute 

to inflation in Nepal, including external and 
internal economic dynamics. 

 The consumer price inflation is expected to 
remain moderate, supported by softer global 
commodity prices and increased agricultural 
production. The situation of lower inflation in 
India would help mitigate imported inflation, 
given Nepal’s currency peg (World Bank 
Group, 2024).

7. Inflation in Nepal is influenced by both 
domestic and external factors. The domestic 
factors are agricultural output, industrial 
production, service sector’s performance and 
government policies. The external factors 
are global commodity prices and currency 
fluctuations, in case of Nepal the India’s 
inflation and import prices. While the central 
bank and government work to control inflation, 
it remains a key challenge. A more diversified 
economy, better management of fiscal policies, 
and stronger domestic production can mitigate 
inflation’s impact over the long term. Reducing 
vulnerabilities to external shocks, improving 
supply chain resilience, and fostering greater 
financial inclusion will also be critical to 
managing inflation effectively.

8.  Agriculture, Industry and service sectors 
are the main contributor for Nepal’s 
growth. Agriculture is the backbone of Nepal’s 
economy, employing about 65-70 percent of the 
population, primarily in rural areas. Agriculture 
sector share remained at around 24 percent of 

Box 1 : Nepal-Fact Sheet (FY 2023/24)

Figure 1: Annual Growth Rate of GDP

Figure 2: Annual Inflation Rate (%)
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GDP in FY 2023/24. The key crops in agriculture 
are rice, maize, wheat, millet, sugarcane, and 
vegetables. However, productivity is relatively 
low due to traditional farming methods, limited 
irrigation, and access to modern technology. The 
next potential sector for the economic activities 
of Nepal is the tourism. Tourism plays a major 
role in the economy of Nepal.  The country 
is known for its natural beauty, including the 
Himalayas, home to Mount Everest, and is a 
hub for trekkers, mountaineers, and adventure 
seekers. The contribution of tourism sector to 
GDP (less than 3 percent) is nominal in the 
present situation. However, this is the potential 
sector for generating the avenues of earning the 
foreign exchange and supporting businesses in 
hospitality, transport, and retail. Nepal’s tourism 
sector has been recovering post-pandemic, but 
it remains highly sensitive to geopolitical and 
natural factors. 

9. The next potential sector of Nepal is the 
hydropower sector. Nepal has enormous 
potential in hydropower due to its large 
river systems and mountainous terrain. The 
country is a net importer of electricity but has 
been focusing on developing its hydropower 
potential for both domestic consumption and 
export, particularly to neighboring India and 
Bangladesh. With continued investments, 
hydropower could become a key driver of 
Nepal’s economic growth. 

10. The manufacturing and industry are the next 
sector that opens the ample opportunities 
for the employment and the economic 
growth. Manufacturing is an important but 
smaller part of Nepal’s economy, contributing 
around 14 percent to GDP. Major industries 
include textiles, garments, food processing, 
and cement. The country’s industrial sector 
faces challenges such as limited energy supply, 
infrastructure deficiencies, and reliance on 
imported raw materials. The government 
has been encouraging industrial growth by 
promoting Special Economic Zones (SEZs) and 

reducing bureaucratic hurdles. 

11. The services sector, particularly financial 
services, information technology, and trade, 
has seen rapid growth. Nepal is becoming 
an emerging hub for IT outsourcing, with 
many businesses providing services to global 
markets. E-commerce and mobile banking are 
expanding, especially in urban areas.

Government Sector 
12. As per the new constitution of the 

country Nepal operates under a multi-
tiered government structure as a federal 
democratic republic located in South Asia. 
The multi-tiered government (1 Federal-1, 
Provincial-7, Local-753) settings have distinct 
executive, legislative, and judicial branches at 
the central, provincial, and local levels. Since 
the promulgation of the Constitution of Nepal 
in 2015, the country has transitioned to a federal 
system with federal, provincial and local which 
has emphasis on decentralizing governance. 

Figure 3: Ratio of M1, M2 and Domestic Credit  to GDP

Figure 4: Ratio of Government Expenditure and  
Revenue  to GDP
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The government sector plays a crucial role in 
managing public services, ensuring rule of law, 
formulating policies, and driving the country’s 
economic and social development. In essence, 
government plays a regulatory, promotional 
and developmental role in the economy.

Monetary Sector
13 The monetary sector of Nepal plays a critical 

role in shaping the economic landscape, 
ensuring price stability, fostering economic 
growth, and maintaining the health of the 
financial system. The monetary sector in Nepal 
is governed by policies that aim to maintain 
inflation control, exchange rate stability, and 
adequate liquidity in the economy. Nepal 
Rastra Bank (NRB) is the central institution 
responsible for managing the monetary policy 
and regulating the money supply in the country. 

14. The monetary sector in Nepal is slightly 
modernizing along with the global context. 
It is employing the modern technologies and 
innovations which plays a crucial role in 
stabilizing the economy, controlling inflation, 
and fostering economic growth. The monetary 
sector in Nepal is primarily regulated and 
managed by Nepal Rastra Bank (NRB), which 
is the central bank of the country.

External Sector 
15. The external sector of Nepal involves 

trade, foreign investment, remittances, and 
external financial flows, such as foreign 
aid, loans, grants, and external debt. The 
external sector plays a significant role in 

Nepal’s economic development, as the country 
is highly dependent on imports for essential 
goods and services, while exports are limited, 
and foreign remittances from the diaspora form 
a major source of income. Nepal needs huge 
amount of fund for the capital formation. 

16. Foreign trade is a crucial component of the 
Nepalese economy, as it directly impacts 
economic growth, foreign exchange reserves, 
and overall economic stability. Nepal’s 
foreign trade encompasses exports, imports, 
and the balance of trade between the country 
and the rest of the world. However, Nepal has 
long faced a trade deficit, where its imports 
exceed its exports, contributing to high level 
of trade deficits which ultimately prosing to 
external economic challenges. 

17. The external sector of Nepal is characterized 
by a heavy dependence on imports, foreign 
remittances, and foreign aid. Nepal faces 
significant challenges such as a persistent 
trade deficit, reliance on remittances, 
and external debt management. However, 
opportunities exist, especially in the 
hydropower sector, tourism, and agricultural 
exports. Addressing the structural issues in 
trade, improving infrastructure, and attracting 
foreign direct investment (FDI) are key 
priorities for improving the external sector and 
achieving sustainable economic growth. Proper 
management of foreign exchange reserves, 
debt sustainability, and trade diversification 
will be crucial to Nepal’s long-term economic 
stability and resilience.

Figure 5: Worker’s Remittance to GDP Figure 6: Exports, Imports, Trade balance and Total 
Trade (% of GDP) 
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18. Remittances constitute one of the largest 
sources of foreign exchange, accounting for 
over 25 percent of GDP. Many Nepalese work 
in the Middle East, Malaysia, and India, sending 
money back home, which helps in supporting 
the the economy through the foreign exchange 
earnings and household incomes.

Global Financial Ecosystem (GFES)
19. The financial systems, policies, institutions 

and activities constitute the ecosystem in 
the financial sector. The global financial 
ecosystem is the system of interconnectedness 
among the global financial markets, institutions, 
players and systems along with the policies. 
This facilitates the flow of capital, investments, 
goods, and services across the globe. It is an 
intricate network that connects economies 
and businesses, enabling international trade, 
investment, and the movement of resources. 
This system is constantly influenced by 
factors like government policies, economic 
conditions, technological advancements, and 
geopolitical events. Understanding the global 
financial ecosystem is essential for grasping 
the international economy and various players, 
such as governments, corporations, and 
financial institutions, interact within this vast 
network.

20. The capital markets, debt markets and 
the commodity markets are the prominent 
elements of the global financial markets. 
The capital markets include stock markets 
(e.g., New York Stock Exchange, London 
Stock Exchange, Bombay Stock Exchange-
BSE, and Nepal Stock Exchange-NEPSE 
among other) where companies raise capital 
through the issuance of stocks and bonds. 
These markets help in the price discovery 
of assets and provide liquidity to investors. 
The debt market is the next element in the 
global financial market. Global bond markets, 
including government bonds, corporate bonds, 
and sovereign debt, play a significant role 
in the movement of capital across borders. 

Countries and corporations issue bonds to raise 
money for development and growth, while 
investors purchase these bonds as a means of 
earning returns. The foreign exchange (forex) 
market is the largest and most liquid financial 
market in the world. Currencies are traded 
between governments, financial institutions, 
corporations, and individuals, facilitating 
international trade, travel, and investment. 
Similarly, the commodity market also keep 
presence in the global financial ecosystem. 
These markets deal with raw materials 
like oil, gold, and agricultural products, 
where international prices are influenced by 
both global supply-demand dynamics and 
geopolitical factors. 

21.Along with the capital markets, debts 
markets and commodity markets, the 
Global Financial Institutions also play vital 
role in the global financial environment.  
International Monetary Fund (IMF) is an 
international institution that provides monetary 
cooperation and financial stability across the 
world. It offers financial assistance to countries 
facing economic instability and helps maintain 
exchange rate stability. Similarly, the World 
Bank is the next international institution 

Figure 7: Global Financial Ecosystem 
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that provides loans and grants to developing 
countries for capital programs, infrastructure 
projects, and poverty alleviation. It focuses on 
long-term development assistance.

22. In the basket of global financial ecosystem, 
the Central Banks are also crucial. The 
overall financial situation of the world is largely 
influenced by the activities and the stances 
taken by the central banks. For example, the 
U.S. Federal Reserve, the European Central 
Bank, and the Bank of Japan, play a key role 
in managing national monetary policies. Along 
that, their stances also influence the forex 
flow and exchange rate scenarios in the global 
context as well. Their decisions on interest 
rates, inflation targets, and currency control 
have widespread effects on global financial 
markets. In addition to the central bank, the 
Private Financial Institutions like Commercial 
banks, investment banks, insurance companies, 
and hedge funds are also the major part 
of the global financial ecosystem. These 
entities facilitate lending, investment, risk 
management, and capital raising.

23. International Trade and Financial 
Transactions that include the Cross-Border 
Trade and Investment are also responsible 
for the global value chain and supply 
mechanisms. Global financial markets enable 
cross-border trade, allowing businesses to buy 
and sell goods and services in foreign markets. 
Foreign Direct Investment (FDI) and portfolio 
investment (e.g., Stocks, bonds) flow across 
borders, contributing to economic growth in 
different regions. The global supply chains 
are largely determined by the stances taken 
by the multinational corporations.  Financial 
transactions underpin these global exchanges, 
from trade financing to currency conversion.

24. Global Financial Regulations and Policies 
that are shaped by the international 
financial institutions like WB, IMF, BASEL, 
FATF and other. Various global regulatory 

bodies set standards for financial transactions, 
trading, risk management, money laundering 
and accounting practices are applied along the 
globe. Some of the examples for this avenue, 
include the Basel Committee on Banking 
Supervision (BCBS), which sets banking 
standards, and the Securities and Exchange 
Commission (SEC) in the U.S., which regulates 
securities markets. Similarly, the international 
trade agreements are set and monitored by the 
organizations like World Trade Organization 
(WTO) agreements and regional agreements 
(e.g., European Union, NAFTA, SAFTA etc.) 
that govern the flow of goods and services 
across the border of the nations. These 
agreements influence financial transactions 
and international business across the globe and 
related sectors.

25. The new innovations and practices are also 
responsible for the global ecosystem. The fiscal 
and monetary policies, role of private equity 
and venture capital, block-chain and crypto-
currencies, fin-tech innovations, artificial 
intelligence etc. are also influencing the global 
financial movements and stances. The fiscal and 
the monetary policies exercised by the different 
countries influence global financial systems by 
setting interest rates, implementing quantitative 
easing, and managing money supply to stabilize 
their economies. These decisions can have 
significant ripple effects on global financial 
markets, especially in emerging economies. 
Global Investment Networks like Sovereign 
Wealth Funds (SWFs), many nations with large 
foreign currency reserves, such as Norway, 
China, and the UAE, manage these reserves 
through SWFs, which invest in global markets. 
SWFs play a critical role in global capital 
allocation. Artificial Intelligence (AI) and Big 
Data (BD) analytics are transforming global 
financial markets by enabling more efficient 
trading, risk management, and personalized 
financial services. These technologies allow for 
faster decision-making and enhanced market 
predictions.
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26. In the present stage of global integration 
of capital markets, politics and technology 
across the globe, the interconnection is 
inevitable. Among different avenues, Cross-
Border Capital Flows (CBCF) is one of the 
major remarkable one. Capital flows between 
countries through direct investments, trade, 
and financial market activities form the core 
of the global financial ecosystem. Developed 
countries are often the sources of capital, 
while developing nations are the recipients of 
investments. Similarly, the financial contagion 
is also being spread in a span of time. Due to the 
interconnectedness of markets, financial crises 
or shocks can spread rapidly across borders. 
For instance, the 2008 financial crisis, which 
started in the U.S. housing market, quickly 
impacted global financial markets, resulting in 
recessions and disruptions in various countries. 
In addition to these, the supply chain and 
trade dependencies are also being globally 
interrupted during the course of conflict in one 
part of the world to other (such as Russia and 
Ukraine war and Israel and Palestine war).

How Nepal can be benefited from GFES?
27.Nepal, as a developing country, can be 

benefited from the global financial ecosystem 
in various ways. The economic downturn can 
be overcome through the huge capital formation, 
accelerating the internal economic activities, 
attracting foreign direct investment, expanding 
the tourism and many more.  Most of the 
researches show that globalization of Nepalese 
economy has not been able to accelerate the 
pace of economic growth at desired level 
(Khanal, 2023). However, the effort should 
be made to open up the global avenues which 
support the economic development properly. 
Some of the avenues from where Nepal will be 
benefited can be listed as follows:

a. Access to Capital and Investment
 Nepal is facing low level of capital formation, 

deficit in investment and low level of growth. 
This can be overcome through the means of 

foreign support in the form of FDI and PEVC. 
Nepal can attract FDI, especially in sectors 
like infrastructure, tourism, agriculture, and 
energy. This could help improve the country’s 
infrastructure and create job opportunities, 
stimulating economic growth. Entrepreneurs 
in Nepal can gain access to venture capital or 
private equity from global investors to fund 
innovative startups and businesses, fostering 
innovation and entrepreneurship.

b. Export and Trade Financing
 Nepal can be a vibrant bridge between 

India and China. Nepal can benefit from 
easier access to global markets for its products 
(e.g., tea, coffee, handicrafts, and textiles). 
This includes trade financing tools like letters 
of credit and export credit insurance that 
minimize risks for Nepali exporters. This 
can be accelerated through the bilateral and 
multilateral trade and transit agreements with 
different countries. Through participation in 
global trade organizations and agreements, 
Nepal can benefit from favorable trade terms, 
lower tariffs, and preferential treatment for its 
goods.

c. Remittances and Education
 With the open up of the global village for 

the employment and education, Nepalese 
people are being employed globally. This 
has increased the remittance flows to the 
country. Nepal is one of the largest recipients 
of remittances, which play a crucial role in 
the country’s economy. The global financial 
ecosystem allows Nepali workers abroad to 
send money home through secure and low-cost 
remittance channels, strengthening the national 
economy. If this remittance is utilized for the 
national pride projects, goals and direction, 
this will boost up the economy. Similarly, 
the people going abroad for the higher study, 
can have better knowledge about the global 
education systems and innovations. This can 
be utilized in the domestic economy with the 
suitable policy. In addition to this, Nepal can be 
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made as an education hub in certain sectors like 
medical, tourism, mountaineering etc. through 
which Nepal can be kept as a best destination 
for education.

d. Financial Inclusion and Digital Banking
 This is the age for digitalization. The world 

is shifting toward the digital platform. In 
this context, Nepal can have better access in 
technology and digital financial services. Nepal 
can integrate with the global digital banking 
and financial ecosystem, improving access to 
banking services, mobile money, and digital 
payments. This can enhance financial inclusion, 
especially in rural areas where traditional 
banking infrastructure is limited. With the rise 
of fin-tech and mobile banking worldwide, 
Nepal can promote microfinance institutions 
(however there are challenges in this sector in 
the present context), mobile wallets, and peer-
to-peer lending platforms to serve underserved 
populations and small businesses. Similarly, 
block-chain technology evolves, Nepal could 
explore using it for improving transparency 
in financial transactions (CBDC unit has been 
established), reducing corruption, and creating 
secure financial systems. Crypto-currencies 
could also offer an alternative method for 
cross-border payments. By adopting fin-tech 
innovations, Nepal can enhance financial 
services, lower costs, and provide easier 
access to credit for small and medium-sized 
enterprises (SMEs) and individuals.

e. Knowledge and Expertise
 The world is being developed as common 

platform of learning. Nepal can learn from 
global financial institutions and international 
markets by adopting best practices in 
financial management, investment, banking, 
and economic policies. This could include 
improving risk management, enhancing 
best international banking standards, and 
modernizing new fin-tech based financial 
regulations. This learning lessons from the 
international arena will enhance the capacity 

building of Nepal. With global partnerships, 
Nepal could train its financial professionals to 
build expertise in modern banking, financial 
management, and investment strategies. This 
will boost up the professionalism, working 
culture, cultivation patterns, use of new 
technologies and ultimately uplift the economic 
development via: high and sustainable growth.

f. Sustainable Finance
 The focus can be directed to socially 

responsible investments. The vulnerabilities 
across the world had urged the importance 
of sustainable finance. Each nation is trying 
to be shift on this area. The global financial 
ecosystem increasingly supports sustainable 
investments, such as renewable energy and 
eco-friendly projects. Nepal can attract 
global investors focused on sustainability, 
helping to address climate change while 
advancing its energy infrastructure. Nepal 
can attract investments that focus on social 
welfare, improving healthcare, education, and 
infrastructure, which are key priorities for the 
nation’s development. These are termed as the 
socially responsible investments which are 
sustainable for the future generation as well.

g. Tourism and Hospitality Industry Growth
 Nepal is rich in its natural beauty and 

cultural heritage. This can make it a prime 
destination for global tourism investment. The 
global financial ecosystem can provide access 
to capital for the development of hotels, resorts, 
and other tourism infrastructure. This will open 
the door for Nepal as “Promotion of Nepal as a 
Brand of Nature”.  Nepal can work with global 
financial institutions to promote its tourism 
sector, improving international visibility and 
attracting tourists and business investors alike.

h. Debt Financing and International Loans
 Nepal can take loan and credits that need 

for investment. The fund can be borrowed 
from international institutions like the World 
Bank, Asian Development Bank (ADB), 
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and International Monetary Fund (IMF) at 
favorable terms for development projects, 
infrastructure building, and poverty alleviation 
programs (ECF and different funds are being 
in operation). Similarly, the global financial 
platform will provide the better option for 
obtaining the debts as per the requirement 
of the country that will help sustainable debt 
management. By participating in global 
financial markets, Nepal can improve its 
debt management strategies and secure better 
financing options for long-term economic 
growth.

i. Integration into Global Capital Markets
 Nepal can be benefited from the GFES 

through the issuance of the bond. The access 
of global capital markets can be enjoyed by 
issuing sovereign bonds to raise funds for 
national development projects, infrastructure, 
and public services. Similarly, the stock market 
development processes can also be accelerated. 
Nepal can attract foreign institutional 
investors by further developing its own capital 
markets, enabling Nepali companies to list 
on international stock exchanges, increasing 
liquidity and investment.

Key Challenges to Overcome
28. Nepal is prone to face the geo-political and 

eco-political nexus in the context of GFES. 
Nepal’s challenges in the global financial 
ecosystem are linked to its limited financial 
infrastructure, regulatory hurdles, geopolitical 
issues, vulnerability to external shocks, and 
dependence on remittances. Addressing these 
challenges requires a coordinated effort to 
improve infrastructure, financial literacy, debt 
management, and global market access. Some 
of the challenges for Nepal in the context of 
GFES are:

• Infrastructure/Limited Access to International 
Markets

• Foreign exchange Reserve and Currency 
Volatility

• Inadequate financial infrastructure, financial 
literacy and know how

• Regulatory and policy challenge
• Geopolitical challenges 
• Access to technology and innovation
• Risk of Economic dependence
• Debt sustainability and sustainable finance 

Implications of GFES to Nepal
29.Nepal, like many developing countries, is 

deeply integrated into the global financial 
ecosystem. The global financial landscape 
provides both challenges and opportunities 
for Nepal, offering valuable lessons that can 
help the country navigate its economic hurdles 
and capitalize on its strengths. By learning 
from global financial trends, best practices, 
and experiences, Nepal can adopt strategies 
to strengthen its financial system, improve 
economic stability, and achieve sustainable 
development. Some of the avenues where the 
implications of GFES can be realized are listed 
as follows:

Box 2: Nepal and FATF
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• Importance of Financial Stability and Robust 
Institutions

• Diversification of the Economy and Risk 
Management

• Financial Inclusion and Access to Capital
• Sustainability and Green Finance
• Capital Market Development
• Strengthening Trade and Global Integration
• Importance of Financial Education and Literacy
• Crisis Management and Resilience Building
• Financial Sector Reforms
• Foreign Investment and Trade Agreements
• Focus on Sustainable Development
• Currency and Debt Management
• Learning from Regional Crises
• Digital Financial Inclusion
• Capacity Building and Human Capital
• Importance of Political Stability and Governance

Strengthening Regional and Global Cooperation

GFES and Future Discourse of Nepal
30. As Nepal continues its integration into the 

global financial ecosystem, the economy will 
be shaped by several factors, both internal 
and external. The world is rapidly evolving, 
with political swing, digital transformation, 
climate change, geopolitical shifts, and 
technological advancements playing pivotal 
roles in the global financial ecosystem. 
Nepal, as a developing economy, faces unique 
challenges but also has significant opportunities 

to position itself effectively in this global 
context. In this front, different avenues should 
be opened up and utilized for the future course. 
The future discourse of Nepal’s economy 
should be framed around several key themes, 
considering global financial trends and the 
country’s unique socio-economic landscape. 

a. Integration with Global Trade System: 
 The global economy is becoming more 

interconnected through free trade agreements, 
regional partnerships, and the facilitation of 
cross-border investments. The World Trade 
Organization (WTO) and various regional 
trading blocs have made it easier for countries 
to exchange goods and services. This will 
have some implication for Nepal. She has 
already shown progress in regional integration 
through its participation in organizations like 
the South Asian Free Trade Area (SAFTA) and 
Asia-Pacific Trade Agreement (APTA). The 
future discourse should emphasize expanding 
trade relations with neighboring countries, 
particularly China and India, as well as East 
Asian and European markets. The next avenue 
for Nepal will be diversification of the trade. 
Nepal must diversify its exports beyond textiles, 
carpets, and agricultural products to high-value 
sectors, such as electronics, pharmaceuticals, 
and tourism services, thereby improving its 
trade balance and reducing reliance on imports.

Figure 8: Global and Internal Context Creating Opportunities and Threats
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b. Digital Transformation and use of new 
Technology (Fin-Tech): 
 The global economy is shifting towards 

the digital platform. The transformation is 
sweeping across the globe, with Fin-Tech 
innovations such as block-chain, digital 
payments, crypto-currency, robot-advisory 
services, and artificial intelligence reshaping 
financial markets and services. This situation 
will have a meaningful implication to Nepal. 
Nepal can be benefited from embracing Fin-
Tech solutions which enhances financial 
inclusion, particularly in rural areas where 
traditional banking infrastructure is limited. 
Mobile banking and digital wallets can 
improve access to financial services for the 
unbanked population. Similarly, the block-
chain technology, Nepal could leverage this 
for more transparent transactions, especially 
in sectors like remittances, government 
transparency, and land registries. In addition 
to this, E-commerce and Digital Payments 
systems are growing and gaining the popularity. 
The online shopping and digital payment offer 
opportunities for Nepalese businesses to tap 
into the digital economy, both domestically 
and in international markets.

c.  Sustainable Development and Green  
Economy:  

 Globally, there is a strong emphasis on 
sustainability and green finance. Investors, 
companies, and governments are increasingly 
prioritizing climate risk and environmental, 
social, and governance (ESG) factors in their 
decision-making processes. These issues have 
important implication to Nepalese economy.  
Nepal has a rich potential for hydropower 
and renewable energy. The country can 
become a regional leader in sustainable energy 
production by leveraging green finance to fund 
hydropower projects, solar power ventures, 
and wind energy. In similar fashion, Nepal 
can promote the climate adapting finance. 
As Nepal is one of the most vulnerable 
countries to climate change, it should focus 

on securing climate finance from international 
organizations (e.g., the Green Climate Fund, 
WWF, IMF and other). The future discourse 
will need to focus on projects aimed at disaster 
risk reduction, resilience building, and climate 
adaptation in agriculture and infrastructure. 
Similarly, the polices can be made to promote 
the sustainable and value creating agriculture 
through the encouragement of organic 
agriculture especially in the global organic 
food chain. 

d. Strengthening Infrastructure for Economic 
Growth: 
 Strong and robust infrastructure is the backbone 

for the sustainable economic growth. Robust 
infrastructure development has been a key 
driver of economic growth in many emerging 
economies, especially in Asia. The rise of 
China’s Belt and Road Initiative (BRI) has 
demonstrated the importance of infrastructure 
investment in promoting trade and economic 
development. This can be boon for Nepal if 
properly utilized. Nepal needs to invest heavily 
in its transportation infrastructure, including 
roads, railways, airports, and logistics systems. 
This will make Nepal more competitive for 
international trade, boost connectivity with 
neighboring countries, and create jobs. These 
avenues can be accelerated through different 
models like Public-Private Partnerships (PPP). 
Similarly, the urbanization, people friendly 
culture and creating the smart cities will be 
next avenue. As urban populations grow, Nepal 
can develop smart cities that integrate digital 
technologies for more efficient services, such 
as public transport, energy management, and 
waste management.

e. Human capital is the engine of overall 
performance:
 The human capital development and skill 

enhancement is the next discourse for Nepal. 
The global labor market is evolving, with 
increased demand for skilled workers in 
technology, engineering, data science, and 



g]kfn /fi6« a}+s ;dfrf/

148

financial services. Education and training 
systems are being reshaped to meet these 
demands. To meet these demands, Nepal must 
focus on improving its education system, 
particularly in STEAM (Science, Technology, 
Engineering, Agriculture, and Mathematics) 
fields. Encouraging vocational training and 
higher education will equip young people with 
the skills necessary to thrive in a globalized 
economy. Similarly, most of the people are being 
job seekers. These trends should be changed 
making the mind set of entrepreneurships. With 
the rise of startups and innovative businesses 
worldwide, Nepal should foster a culture of 
entrepreneurship through business incubation, 
access to capital, and mentorship. In addition 
to this, the people who are in the job abroad 
can be utilized in domestic country as per their 
interest and potentialities. 

f. Financial Market Development and Capital 
Flow: 
 The global financial ecosystem has seen the 

rise of global capital markets, which allow 
countries to raise funds for development. 
Emerging markets are gaining increasing 
access to global capital through foreign direct 
investment (FDI), portfolio investment, and 
green bonds. This ecosystem has given some 
implication to Nepalese economy to develop 
the financial market in a more sophicasted 
way. Nepal’s stock market, the Nepal Stock 
Exchange (NEPSE), remains underdeveloped 
compared to other emerging markets. 
Nepal needs to work on improving market 
infrastructure, ensuring greater transparency, 
and attracting both domestic and foreign 
investments. Similarly, the foreign investment 
is the growth accelerating source in the 
initial stage to the countries like Nepal. So, 
Nepal must create a more investor-friendly 
environment by easing regulations, improving 
legal protections, and offering tax incentives to 
attract foreign investments in key sectors like 
hydropower, infrastructure, manufacturing, 
and agriculture. The next aspect in the financial 

arena is the expansion of financial access. 
Expanding access to digital financial services, 
especially in rural areas, can unlock new 
economic opportunities for small businesses 
and entrepreneurs.

g. Resilience to Global Economic Shocks: 
 The global economy is subject to various 

risks, including pandemics, economic 
recessions, geopolitical conflicts, and 
climate change. The COVID-19 pandemic, 
for instance, showed the importance of 
resilience and preparedness in global supply 
chains and economic systems. In this context, 
Nepal must prioritize building a resilient 
economy that can withstand global shocks. 
This includes creating contingency plans, 
diversifying export markets, and investing in 
key sectors like healthcare, technology, and 
supply chains. Nepal should manage the social 
safety nets as per the available resources and 
future prospects. Expanding social safety nets 
will help protect vulnerable populations during 
global crises. Nepal must create programs that 
provide financial support to those affected 
by economic shocks, such as unemployment 
benefits, food security programs, and universal 
health coverage.

Conclusion
31.The economy of Nepal is experiencing 

unique set of opportunities and challenges. 
The economic growth is being influenced 
by domestic factors, regional dynamics, 
and global trends. The future discourse 
of Nepal’s economy in the context of the 
global financial ecosystem must focus on 
sustainability, digital transformation, economic 
diversification, and regional integration. 
In this regard, internal administrative 
system, political environment, constitutional  
set-ups, regulatory mechanisms, coordination 
systems should be redefined. For this, dynamic 
leadership in prominent sectors, a robust 
economic policy setting and strong institutional 
set-up is the pre-requisite. 
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32. Nepal can unlock the new avenues by 
addressing the domestic distractors. 
Nepal’s economic future will be shaped by 
its ability to adapt the global trends such as 
green finance, capital market development, 
and financial inclusion. The local challenges 
such as infrastructure deficits, climate change 
vulnerabilities, political tensions, cheap and 
short-sighted strikes and political culture, 
and socio-economic inequalities are being as 
a major distractor for the smooth momentum 
for development. Nepal can unlock new 
opportunities for growth, improve living 
standards for its citizens, and ensure long-term 
prosperity in an increasingly interconnected 
world. The access to capital, increasing trade 
opportunities, fostering innovation through 
fin-tech, attracting foreign investments, 
and leveraging sustainable finance for its 
development can be boon for the prosperity 
of the country. Through the robust policies, 
strong institutional set-ups, re-defined 
administrative settings, good governance, 
collaboration culture, resonant leadership, 
effective coordination among the stake 
holders, exploitation of available resource will 

ensure social justice, good governance and 
prosperity of the country which is the main 
aspiration of the nation.  
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Introduction 
Emotional Intelligence plays a critical role in 
driving organizational success as the banking 
industry continues to evolve. Emotional 
intelligence helps to lead to better, connect more 
strongly with customers, and build a positive 
workplace culture to drive long-term growth 
and sustainability. By  recognizing and adapting 
emotional intelligence to their organizational 
domain, financial organizations gain a competitive 
advantage by enhancing customer-oriented 
services, developing strong leadership, maintaining 
ethical banking practices, and nurturing resilient 
employees

Several aspects impact the success of the banking 
business, including financial health, operational 
productivity, customer satisfaction, workforce 
performance, risk management, and regulatory 
compliance. This serves as a gentle reminder 
that banks have become more than just financial 
institutions; they are service-oriented entities 
that rely heavily on human interaction. Success 
in this area is assessed not just by financial 
performance but also by customer trust, personnel 
retention, and service quality, all of which are 
profoundly impacted by Emotional Intelligence.  
In a heavily regulated and customer-centric 
industry, banks must reconcile profitability with 
ethical obligations while maintaining operational 
efficiency. Employees and executives exhibiting 
elevated Emotional Intelligence foster a more 
unified work environment, mitigate workplace 
issues, boost collaboration, and fortify client 
connections. Furthermore, successful leadership 

informed by emotional intelligence cultivates 
innovation, adaptability, and resilience qualities 
essential for sustaining a competitive advantage in 
the financial sector.

Even as banks increasingly pursue digital 
transformation and automation, human 
interactions remain a key differentiating factor. 
Emotionally conscious skill is necessary for 
personalized customer service, sympathetic 
financial advice and speedy dispute resolution. 
Leaders who prioritize emotional intelligence in 
their teams can improve service delivery, build 
customer loyalty, and create an environment that 
is more welcoming to a diverse set of employees.

Theoretical Framework of Emotional 
Intelligence
The foundational concept of Emotional Intelligence 
provides a strong basis for understanding its impact 
on organizational behavior and performance in the 
banking industry. Various models of emotional 
intelligence by Mayer & Salovey, Goleman, and 
Bar-On highlight strong competencies such as the 
ability to be self-aware, empathize with, and adapt to 
social situations with others to engage in productive 
leadership, customer service, and collaboration 
in banks across business domains. Moreover, 
emotional intelligence corresponds with recognized 
organizational behavior theories, underscoring its 
significance as a pivotal factor in performance and 
sustainability within the financial sector.

Emotional Intelligence (EI) plays a vital 
role among the factors impacting corporate 
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performance and growth, particularly in the 
service sector like banking. The theoretical 
foundation for emotional intelligence is rooted 
in psychology and management theories that 
explain how emotions can influence workplace 
behavior, decision-making, and leadership 
effectiveness. This section discusses key 
emotional intelligence models and theoretical 
frameworks, as well as their relevance to the 
banking sector.

Principal Models of Emotional Intelligence

The Four-Branch Model by Mayer and Salovey
This model of Emotional Intelligence has a 
four interconnected competency framework:

Emotion Recognition- The ability to identify 
emotions in one-self and others through facial 
expressions, vocal intonation, and nonverbal cues.

Use of Emotions to Augment Cognition- 
Using Emotions to drive cognitive behaviors 
and decision making.

Understanding Emotion- Dissecting complex 
emotional systems and their effects in different 
situations.

Emotion Management- The ability to manage 
emotions to achieve personal and organizational 
goals

This is particularly relevant to banking because 
employees need to read consumer feelings, 
apply emotional clues in negotiations, understand 
clients’ financial pressure, and manage emotions 
during high-pressure transactions.

Goleman’s Model of Emotional Intelligence 
Goleman (1995) also shed more light on Emotional 
Intelligence and identified five basic elements.

Self-Awareness- The ability to recognize and 
understand your own moods, emotions, and drives, 
as well as their effect on others.

Self-Regulation- The ability to control emotions, 
adapt to changes, and resist impulsive reactions.

Inspiration- Curiosity is the inner drive to achieve 
goals and pursue ambitions.

Empathy- The ability to recognize, understand 
and share the thoughts and feelings of others 
easing the way to friendly interaction.

Social Skills- The capacity to 
communicate, convince, and collaborate with 
individuals effectively.

Emotional intelligence manifests within the banking 
sector are easier to spot too, like displaying self-
regulation under pressure in financial negotiations, 
empathy in their engagement with customers, and 
social skills by building relationships with clients 
for the betterment of the organization.”

Bar-On’s Emotional Intelligence Quotient (EQ-
i) Framework
Reuven Bar-On (1997) formulated the EQ-i 
model, which highlights emotional intelligence 
as a variant of social intelligence. This approach 
encompasses five comprehensive domains: 

1. Intrapersonal Skills- Self-awareness, self-
esteem, and emotional expression.

2. Interpersonal Skills- Empathy, social 
accountability, and relationship management.

3. Adaptability- Problem-solving, adaptability, 
and reality assessment.

4. Stress Management- Emotional regulation and 
impulsive control. 

5. General Atmosphere- A satisfaction that 
encapsulates career interactions. This 
strategy underlines the importance of for 
bank employees remaining positive during 
troubled times, adapt to market fluctuations and 
process soft skills to keep customer loyalty.

The Role of Emotional Intelligence in 
Organizational Behavior Theories
Many of the theories relating to organizational 
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behavior correspond with the principles of 
Emotional Intelligence (EI).

1. The Trait Theory of Leadership 
It is the idea that great leaders have certain traits that 
others do not. This notion aligns with emotional 
intelligence (EI) emphasizing essential traits like 
self-awareness, empathy, and emotional control 
as essential leadership competencies necessary for 
playing in the management hierarchy of banks.

2. Transformational Leadership Theory
Transformational leaders build emotional 

bonds, trust and a shared vision, energizing 
and encouraging team members. As expressed, 
emotional intelligence proves vital for 
transformational leadership to understand 
employee problems, process them, and motivate, 
engage them and ultimately achieve organizational 
success.

3. Social Exchange Theory
This idea proposes that professional 

relationships relies on mutual trust and reciprocity. 
Elevated emotional intelligence employees are able 
to effectively navigate interpersonal relationships 
thus improving teamwork, collaboration and 
customer service in the banking industry. Research 
shows that Emotional Intelligence (EI) plays a vital 
role in how good organizations do in the banking 
sector:

1. Employee job Performance- Increasing EI 
levels lead to job satisfaction, productivity, and 
decreased rates of stress.

2. Client delight-Employees with emotional 
intelligence build up trust, contentment, and 
client loyalty.

3. Ethical Decision-Making- Those who 
have strong emotional intelligence in their 
employees act ethically, therefore guaranteeing 
compliance with banking laws and regulations.

Emotional intelligence in leadership, staff 
performance, and customer relationship 
management

Leadership, employee performance, and client 
relationship management are heavily reliant 
on emotional intelligence, making it a key 
performance driver in the banking sector. 
Emotionally intelligent leaders build a culture at 
work where it’s easier to get results, to have workers 
perform at their best during stressful periods, and 
for customer interactions to be richer and more 
rewarding for all involved. By weaving emotional 
intelligence into the foundation of organizational 
practices, banks can develop stronger employee 
retention, deepen customer relationships, and 
bolster operational efficiency, paving the way for 
sustained success.

• Emotional Intelligence in Leadership and 
Management

Guidance in the banking misspace requires an 
amalgamation of technical competence and strong 
interrelating skills. Emotional Intelligence (EI): EI 
is vital for good leadership, as it enables managers 
to understand and manage their own feelings and 
those of their employees.

• Enhancing the Effectiveness of Leadership
Emotionally intelligent leaders understand their 
strengths and weaknesses, are empathetic and 
have strong communication skills — the keys to 
motivating and stimulating their people. They 
show emotional stability and flexibility, even 
in high-pressure financial situations to make 
wise judgments.

• Making Decisions and Crisis Management
The banking industry also is no stranger 
to economic turbulence, regulatory changes, 
and customer-related crises. Alternative leaders 
with higher dimensions of emotional intelligence 
make balanced decisions and remain calm and 
can objectively assess situations and make sound 
decisions for both employees and clients alike.

• Employee Engagement and 
Organizational Commitment

Leaders who show emotional intelligence promote 
a healthy work environment by recognizing 
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the successes of their employees, offering 
constructive feedback, and embracing diversity. 
This leads to staff loyalty and reduces turnover 
rates thus increasing overall productivity.

• Conflict Management and Team 
Administration

Due to the nature of collaboration, interpersonal 
conflicts often occur in banking institutions. A 
leader with emotional intelligence could diffuse 
conflicts with compassion and fairness, bridging 
the gap between groups and maintaining a 
collaborative work environment.

Emotional Intelligence and Employee 
Performance 
This ability to manage emotions and stress 
and interact with your colleagues and clients 
effectively is the key to the work performance of 
banking professionals. So here is how Emotional 
Intelligence (EI) aids in achieving job success:

• Enhancing Productivity and Efficiency
Staffers with high emotional intelligence are 
able to control their emotions and focus on their 
tasks without giving in to the workplace stress. 
They demonstrate the capacity to adapt to new 
technologies and remain capable of helping 
consumers in regard to adhering to deadlines 
and ensuring that financial transactions are  
carried out.

• Team Collaboration and Communication
You work in groups to effectively deliver the 
financial services. Emotional intelligence improves 
the effectiveness of communication, helping 
employees express their thoughts accurately, 
listen actively, and work together smoothly.

• Calming Pressure in Extreme Financial Work
Banking is not for the faint of heart, demanding high 
pressure work environments covering sales targets, 
customer complaints, and financial risk regulations. 
Individuals with strong emotional intelligence are 
able to handle pressure, thus preventing burnout and 
maintaining high levels of performance on the job.

• Adaptability and Learning Agility
Workers possessing high emotional intelligence 
tend to be more sensitive and responsive to changes 
in banking policies, financial regulations, and 
customer needs. Their ability to adapt to change 
ensures continued career advancement and 
professional development.
Emotional Intelligence in Customer 
Relationship Management

Customer happiness is the key to success in the 
banking industry. Banking professionals with high 
EI skills are able to create strong relationships with 
customers by understanding their needs, resolving 
concerns with compassion, and building trust.

• Building Trust and Customer Loyalty
Customers are more likely to stick with financial 
institutions that provide personalized, emotionally 
intelligent service. Workers with high emotional 
intelligence can understand how customers are 
feeling, anticipate their needs, and offer solutions 
that enhance their banking experience.

• Handling client Grievances and 
Conflict Management

Resolving client complaints requires patience, 
empathy, and good problem-solving skills. Being 
naturally skilled in resolving disputes, those 
with emotional intelligence can settle customer 
complaints and turn negative experiences into 
potential future sales.

• Professional Communication in 
Client Interactions

Clear and empathetic communication is a must 
in financial services. Emotional intelligence 
helps bankers communicate complex financial 
concepts clearly and understandably, improving 
transparency and boosting consumer satisfaction.

• Customized Banking Services
Affect foresight on an employee basis who can 
customize banking services according to the niche 
and consumers critic. By determining customer 
feelings and financial habits, they can recommend 
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suitable products, such as credits, savings 
programs, and investment opportunities, leading 
to increased overall customer engagement.

The Significance of Emotional Intelligence in 
Banking Operations 
Emotional Intelligence was first described by 
Peter Salovey and John Mayer in 1990, who 
defined it as “the ability to monitor one’s own and 
others’ feelings and emotions, to discriminate 
among them and to use this information to guide 
one’s thinking and actions.” Daniel Goleman 
then brought this concept into the mainstream as 
Emotional Intelligence (1995), pointing to its 
relevance to leaders, to people at work, and the 
corporate world.

Indeed, emotional intelligence is crucial across 
a range of activities in banking from frontline 
customer service to risk management, to senior 
leadership. The ability to understand consumer 
emotions, manage stress, and nurture cooperation 
directly impacts banking operations in the 
following ways:

Interaction with Customers and Management of 
Relationships
 Workers in the banking sector having a higher 

level of emotional intelligence can understand 
customer needs, concerns, and develop long-
lasting relationships efficiently.

 Bonding between staff and customers leads 
to customized financial advice and builds 
consumer trust as well as loyalty.

 Creating happier clients— Emotionally 
intelligent customer service employee deal 
with tough situations calmly and professionally, 
leading to improves client experience overall.

Leading and making the Right Choices
 Employees with high emotional intelligence 

leaders may motivate, support, and lead their 
team, which ultimately leads to an engaged 
and productive workforce.

 Emotionally intelligent supervisors create a 
positive workplace culture which reduces 

employee turnover and improves retention.
 Emotional Intelligence improves 

rational decision making especially in high-
pressure environments where financial risks 
and regulatory matters need to be handled.

Workplace Productivity and Employee 
Performance
 Employees with high emotional intelligence 

tend to be more satisfied with their work and 
are better equipped to handle challenging 
situations.

 Emotional Intelligence encourages effective 
collaboration & teamwork, making it easier for 
departments to communicate.

 Companies that are willing to spend on 
training for emotional intelligence experience 
a decrease in stress at work, absenteeism and 
staff burnout.

Establish Conflict Resolution and Ethical Codes
 The banking organizations handle both complex 

internal conflicts and external conflicts among 
staff and clients.

 Emotional intelligence helps professionals 
resolve conflicts productively and create a 
positive work environment.

 High emotional intelligence employees are 
more likely to uphold ethical banking, comply 
with regulations and maintain integrity.

Careers Stress Management and Psychological 
Well-being
 The financial industry is often associated 

with fast-paced careers, tight deadlines, and 
ambitious monetary targets.

 High emotional intelligence allows individuals 
to manage stressors effectively and contribute 
more positively to work and life.

 A corporate culture that encourages emotional 
awareness and support networks increases 
employee engagement and satisfaction.

Obstacles and Constraints in the Implementation 
of Emotional Intelligence in Banking 
There are numerous challenges and limitations 
to integrating emotional intelligence into banking 
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institutions. This chapter explores main barriers of 
Emotional Intelligence, hinderances to change, and 
approaches to overcome these barriers in banking 
settings. While there are numerous challenges 
to implementing emotional intelligence within 
banking organizations, the benefits for leadership 
development, client engagement, and overall 
business efficiency are well worth it. Addressing 
resistance to change, reshaping training paradigms, 
and developing an emotionally sound culture can 
help banks get past these pitfalls and achieve the 
full benefits of EI as a success factor.

Obstacles to the Integration of Emotional 
Intelligence in Banking Institutions 
Though the importance of emotional intelligence 
is being increasingly recognized, banks find 
themselves struggling with numerous structural 
and cultural barriers in embedding emotional 
intelligence in their organizational practices. 
A number of serious barriers include:

Traditional Corporate Culture

 Many banks operate in highly hierarchical 
stifling structures where intelligence is 
logical, regulatory, and financial — not 
emotional.

 The focus on numbers, system completion 
rates, and compliance makes it easy to overlook 
the less quantitative skill set such as emotional 
intelligence.

Insufficient Awareness and Training 
 In Emotional Intelligence or Numerous 

Banking personnel lack comprehensive 
understanding of the significance of emotional 
intelligence in workplace dynamics and client 
interactions. 

 Conventional training programs in banks 
prioritize technical and regulatory competencies 
above the cultivation of emotional intelligence. 

Focus on Short-Term Performance
 Banks often focus more on short-term financial 

goals and performance metrics (e.g., sales 
quotas, risk management) rather than long-

term human development and initiatives for 
emotional intelligence education.

 Developing emotional intelligence consumes 
time and resources, which makes measuring 
its short-term impact on profit challenging.

Occupational Environment of 
Elevated Pressure
 Banking professionals operate within a 

stressful and demanding environment, which 
may lead to emotional burnout and burnout.

 To consolidate, Employees prioritize work over 
building relationships or having emotional 
intelligence.

Lack of Support from Leadership

 It is an afterthought unless senior management 
gives it a strong vote of confidence.

 Leaders low in emotional intelligence may not 
see a need to develop emotional intelligence 
among their team.

Challenges in Resistance to Change and 
Emotional Intelligence Development 
Resistance to Change is very difficult to develop 
emotional intelligence as change is not easily 
accepted. With ingrained corporate traditions 
and individual fears, the introduction of EI 
programs in banks is often controversial. Multiple 
common issues include:

Resistance to Soft Skill Development by Employees

 Many banking professionals, particularly 
senior ones, could potentially view emotional 
intelligence training as unnecessary or even a 
waste of time.

 Might have employees that weigh more on 
technical knowledge than interpersonal skills 
as they might believe that job performance is 
always work performance rather than heart 
performance.

Fears and Anxiety About Being Vulnerable in the 
Work Environment

 Emotions are regularly perceived as 
weaknesses in many jobs, including the 
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banking sector, where employees are often 
discouraged from showing emotions as this 
may be seen as a sign of weakness in front of 
supervisors.

 An environment where professionalism 
equates to risk of emotional detachment free 
flow of emotions is hard to come by.

Barriers to Assessing Emotional Intelligence 
Growth

 Unlike measuring financial performance, 
improvements to emotional intelligence are 
subjective and hard to measure in numeric 
terms.

 Organizations can struggle to determine 
whether any improvement in leadership, 
teamwork, and customer satisfaction can be 
attributed to emotional intelligence training.

Constraints in Time and Productivity Problems

 Development programs on emotional 
intelligence might end up being seen by 
employees as an added workload at the cost of 
their focus on their main job responsibilities.

 In a fast-paced finance setting it might prove 
difficult to carve out time for emotional 
intelligence workshops and training.

Lack of Awareness of Cultural and 
Generational  Differences

 Workers from various ethnic and generational 
backgrounds may have different perspectives 
on emotional intelligence.

 Some cultures emphasize emotional reserve; 
there is a problem in discussing and applying 
emotional intelligence concepts openly.

Addressing Challenges in the Implementation 
of Emotional Intelligence in Banking
Despite these limitations, banks can strategically 
introduce emotional intelligence into their 
organizational behavior practices through:

 Devoted to Leadership and Advocacy
•	 Top management needs to champion 

emotional intelligence as a foundational 
capability of leadership and the workplace.

•	 Leaders should demonstrate emotional 
intelligence in their decision-making, and 
they need to communicate.

 Incorporating Emotional Intelligence into 
Training Programs 
•	 Banks ought to include emotional 

intelligence training into their current 
employee development programs instead 
of considering it a distinct project.

•	 Real-world case studies and role-playing 
exercises can assist staff in applying 
emotional intelligence in actual banking 
situations.

 Building an Environment of Support in the 
Workplace
•	 Employees may be willing to adopt 

emotional intelligence if workplace 
psychological safety and open 
communication are encouraged.

•	 Affirming and rewarding emotionally 
intelligent actions can heighten their 
importance.

 Effectively Assessing Emotional Intelligence 
Development
•	 Emotional intelligence may be hard 

to quantify, and yet companies can 
use a combination of customer 
feedback, employee engagement 
surveys, and leadership assessments to 
evaluate improvements.

•	 Incorporating practice of 360-degree 
feedback techniques can help to track 
emotional intelligence assets growth 
narratively in terms of leadership and 
team relationships.

 Promoting Ongoing Education and 
Advancement
•	 Emotional intelligence should not be a 

singular training initiative but rather a 
continuous developmental process. 

•	 Facilitating coaching, mentorship, and 
peer support groups can assist employees 
in enhancing their emotional intelligence 
skills progressively.
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 Tailoring Emotional Intelligence Strategies to 
Organizational Requirements 
•	 Banks ought to customize employee 

engagement efforts according to their 
distinct organizational culture, workforce 
demographics, and business objectives.

•	 Tailoring training content for various roles 
(e.g., frontline personnel versus senior 
executives) can enhance engagement and 
pertinence. 

Prospective Outlook on Emotional Intelligence 
in Banking 

Technological improvements have been rapid, 
in turn, requiring a significant shift in the role 
of Emotional Intelligence (EI) in the banking 
business. As A framework within which they 
can be realized, emotional intelligence (EI) 
has a role to play in the increasing union of AI, 
automation and digital financial services, and 
these present benefits as well as challenges to its 
entrenchment in banking systems. The future of 
emotional intelligence in banking. This section 
explores the future of emotional intelligence in 
banking, including its evolving significance in 
digital banking, the impact of technology and 
automation on banking professionals, and areas 
for future research.

The Transforming Function of Emotional 
Intelligence in Digital and AI-Driven Banking 
Digital banking and AI-boosted customer care 
are radically changing relations between banks 
and customers, and even internal bank operations 
management. Despite technology enabling 
greater efficiency, the demand for emotional 
intelligence is essential to ensure quality customer 
experience and effective leadership.

•	 Human and Artificial Intelligence Working 
Together: Interactions in customer service are 
increasingly handled by AI-powered chatbots 
and virtual assistants, taking the place of human 
contacts. However, emotional intelligence is 
vital to navigate complex and emotionally 
charged client situations, combining empathy, 
reconciliatory communication skills, and 

a trustworthy presence. Future banking 
professionals will need to learn to balance 
AI-driven efficiency with human-centered 
emotional intelligence.

•	 Remote and Hybrid Workplace Playbooks: 
Digital transformation means many 
banking employees will now be working 
remotely or in hybrid work environments. 
Maintaining emotional intelligence in online 
environments requires creative strategies 
to promote collaboration, motivation, and 
emotions among staff who typically have little 
interaction.

•	 Personalized Financial Services: The future 
of modern banking will focus on hyper-
personalization, where banks run AI to 
assess consumer data and provide customized 
financial solutions. That said, as personalization 
becomes non-intrusive and builds trust and 
lifelong relationships with clients, emotional 
intelligence will be the key.

The Influence of Technology and Automation on 
Emotional Intelligence in Banking Professionals 

Increasing reliance on automation within 
banking also is changing the skillsets required for 
success. While automation increases operational 
efficiencies it simultaneously creates a deficit in 
human capabilities for emotional intelligence.

Decreased Face-to-Face Meetings: As digital 
banking solutions eliminate the need for branch 
visits, banking staff might experience reduced 
exposure to applying and honing emotional 
intelligence skills in face-to-face consumer 
interactions.

Disengaging in this Emotional Social World: 
Employees interacting over digital platforms may 
have trouble feeling each other’s emotions, leading 
to reduced engagement and empathy. Companies 
need to find methods to ensure that emotional 
intelligence abilities are woven into staff training.

Current Leadership Challenge: With an increased 
level of automation in the banking industry, 
leaders are in need of alternate ways to provide 
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motivation and emotional well-being to their 
employees through technology. With increased 
automation comes increased fear of job security, so 
emotional intelligence will be critically important 
to managing change and keeping employee morale 
high.

If financial institutions want to resolve these 
issues, they need to include emotional intelligence 
training in their workforce development programs. 
Their people need to be well equipped to handle 
emotions, accept technology and maintain 
consumer faith in their products and services.

Potential Research Directions for Emotional 
Intelligence in Banking
As banking undergoes metamorphosis, further 
research should examine new dimensions 
of emotional intelligence in a technology-
led financial marketplace. Specific areas for 
further exploration include:

 The Importance of Emotional Intelligence in 
AI-Driven Customer Service: What are some 
effective strategies for enabling emotional 
intelligence in interactions powered by AI 
to enhance the experience of consumers 
and increase satisfaction?

 Emotional Intelligence and Employee Well-
Being in Digital Banking: What is the 
condition of employee stress, work satisfaction 
and emotional well-being in diminishment of 
human-bonded interaction; and how do these 
impact employee experience?

 Developing Emotional Intelligence Training 
for Twenty-First Century Bankers: How do 
we design effective EI training programs for 
financial institutions that are matched up with 
a digital and automated work environment?

 The Importance of Emotional Intelligence 
in Ethical Decision: Making Process in an 
Era of Technological Advancement: How 
does emotional intelligence impact ethical 
decision-making in a sector that is becoming 
increasingly reliant on AI and big data 
analytics?

 Measuring Emotional Intelligence of Leaders 
in Digital Banking: What metrics could be 
used to measure effectiveness of emotional 
intelligence in 21st century banking leaders?

Further research can explore how emotional 
intelligence can complement emerging 
technologies such as blockchain, robot-advisors 
and financial technology advances in the future, as 
emotional intelligence may contribute to customer 
trust and employee engagement, providing the 
basis for ethical banking practices.

Conclusion
In the process of digitalization and automation 
of the industry, emotional intelligence is one of 
the most important elements of success in the 
banking business. Even as technology brings 
greater productivity, it cannot yet replace human 
compassion, moral reasoning, complexity 
detection, and nuanced solution-finding. As 
banks continue to adopt AI-powered customer 
service and digital workspaces to augment human 
capacity, the role of emotional intelligence needs 
to be re-imagined  to meet new challenges. With 
future research and training programs, we must 
focus on the emotional intelligence integration 
along with the enhancement, which would 
help banking professionals navigate well into 
a transforming digital world while maintaining 
strong interpersonal and mediating revenue.
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1. Introduction
On December 25, 2024, Nepal Rastra Bank’s 
(NRB) board declared Karnali Development Bank 
Limited a problematic financial institution under 
provision 86 (Kha) of the NRB Act, 2002. As 
mentioned in the press release, prompt corrective 
action (PCA) had already been initiated against the 
financial institution on 26 November 2024, under 
the Prompt Corrective Action Bylaw, 2074, due to 
a shortfall in capital adequacy and alarmingly high 
NPL (40.85 percent)1. In the early 2000s, Nepal 
Bank Limited and Rastriya Banijya Bank were 
in a similar crisis, with NPL near 60 percent and 
on the brink of collapse (ADB, 2010). However, 
a financial sector reform program led by the 
Government of Nepal, in collaboration with the 
World Bank, International Monetary Fund, and 
Asian Development Bank, successfully averted 
their liquidation.

A significant rise in the NPL of the banks restricts 
liquidity, erodes the capital base, threatens financial 
stability, and ultimately hampers the country’s 
economic growth. Although the Nepalese banking 
system has remained resilient for a long time, the 
rising NPL and nonbanking assets (NBA) recently 
have become a concern for policymakers. As of 
mid-January 2025, the aggregate NPL of Nepalese 
commercial banks stood at 4.37 percent - the 
highest level observed in a decade (NRB, 2024). 
The growing apprehension among stakeholders 
that this figure may rise further in the coming days 
is a more pressing concern. This is substantiated 
by the fact that a large portion of NPL falls under 

# Second prize winning article in ‘Economic Article Competition 2082’
* Deputy Director, Nepal Rastra Bank
1  Press release by NRB

the “doubtful” and “loss” categories (Financial 
Stability Report, 2023). 

The excessive deterioration of the banking 
sector’s assets might lead to a systemic banking 
crisis. It is a situation where a significant part of 
a country’s banking system becomes insolvent 
or unable to function correctly, leading to bank 
failures, loss of credibility, liquidity shortages, and 
potential government intervention. Berger and De 
Young (1997) famously stated banks fail due to 
either bad luck or bad management. “Bad luck” 
refers to unfavorable macroeconomic situations, 
while “bad management” points to the challenges 
arising from the bank’s behavior. Therefore, it is 
crucial, at least for policymakers to have sound 
macro financial insights on NPL to ensure financial 
resilience. 

This article pursued three key approaches 
(Econometric and Machine learning) to solve 
the puzzle between NPL and macro finance. 
First, it uses the global macroeconomic dataset 
and employs logistic regression to explore 
the potential predictors of the banking crisis 
in the global context. Second, it explores the 
Macroeconomic and bank-specific determinants 
of NPL in Nepal using quarterly panel data 
(2011q1 to 2024q4). Principal component analysis 
(PCA) is used to reduce the dimensionality, deal 
with multicollinearity among macro variables, 
and derive a composite macroeconomic index. 
The panel regression assesses the relationship 
between NPL, the Macroeconomic Index (from 

#Macro financial Insights on Nonperforming 
Loan: Evidence from Econometrics and 

Machine Learning Algorithm
@ Tika Ram Timilsina*
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PCA), and bank-specific variables. Finally, 
machine learning (ML) techniques have been 
used to assess the macroeconomic and bank-
specific features (variables) for the prediction of 
NPL in the Nepalese context. Three different ML-
based regressions (Decision tree, random forest, 
XGboost) are employed to arrive at a robust 
conclusion. For brevity, the technical details of 
these models are omitted in the article. Combining 
nuanced econometric and ML techniques, the 
article offers a holistic perspective on the NPL and 
concludes by recommending practical approaches 
to deal with the deteriorating asset quality of BFIs.

2. Nonperforming Loan in South Asian 
Economies
NPL is a key indicator of the health of a country’s 
banking sector. Elevated levels of NPL indicate 
distress in the financial system and pose serious 
risks to financial stability. NPL is a loan where 
the borrower has failed to make scheduled 
payments for a specified period, typically 90 days 
or more. Banking inherently carries risks due to 

the mismatch in the maturity of its assets and 
liabilities. Banks create long-term assets, such as 
loans and advances, against short-term liabilities, 
such as deposits. Additionally, the banking sector is 
significantly influenced by the economy’s business 
cycle and the environment in which it operates. As 
a result, some level of non-performing loan (NPL) 
is usually present in all countries’ banking systems 
(Chart 1). However, it becomes problematic when 
it exceeds an optimal threshold, potentially leading 
to issues like moral hazard. 

Cross-country comparisons of NPL is not 
always appropriate due to differences in economic 
fundamentals. However, such comparisons often 
provide valuable insights into the state of banking 
systems. The chart showing NPL to gross loan of 
South Asian Countries illustrates the ratio of NPL 
to gross loans in South Asian economies. Notably, 
Nepal has maintained the lowest NPL levels in 
the region for over a decade, while India recorded 
the highest levels in specific years. More recently, 
however, the Indian banks have reduced their 

Chart 1: NPL to gross loan of South Asian Countries (%)

Source: Authors elaboration from World Bank data
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NPL, whereas its levels in Nepal have gradually 
increased. Sri Lanka and Bangladesh are in double-
digit NPL following Sri Lanka’s currency crisis in 
2021 and Bangladesh’s political turmoil in 2023. 
Other countries in the region, such as Pakistan 
and the Maldives, exceed 5 percent. Conversely, 
Bhutan has successfully reduced NPL levels in 
recent years. India’s approach to systemic NPL 
is particularly noteworthy and a helpful reference 
(see Box 1). These trends highlight the variations 
across countries in the region. 

3. Status of Nonperforming Loans in Nepalese 
Banks

Recently, the nonperforming loans (NPL) 
of Nepalese “A” class commercial banks and 
“B” class development banks have surged to 
their highest levels in a decade. Similarly, “C” 
class finance companies continue to see a steady 
accumulation of nonperforming assets on their 
balance sheets (see Chart 2). Unlike commercial 
and development banks, finance companies have 
historically operated with higher levels of NPL 
over an extended period. Stakeholders attribute the 
rising NPL in Nepal to a range of factors, including 

the economic slowdown, low government capital 
expenditure, stagnation in the real estate and 
capital markets, strict credit policies enforced by 
the Nepal Rastra Bank (NRB), youth migration 
abroad, aggressive lending practices by banks 
and financial institutions (BFIs) in the past, and 
unlawful campaigns by certain groups encouraging 
borrowers to default on loans, etc. Few empirical 
studies have specifically investigated the 
determinants of NPL in Nepal, considering both 
macroeconomic and bank-specific factors. The 
findings from these studies are highly inconsistent 
and left to examine the role of the capital market, 
remittance, the impact of the COVID-19 crisis, 
and the influence of the central bank’s policies. 
This article addresses such a gap and provides 
evidence-based insights on NPL.

4. Macroeconomy and Banking Crisis: Global 
Perspective

To assess the likelihood of a banking crisis 
given the Macroeconomy, we utilized a panel 
dataset obtained from the Global Macro Database 
(www.globalmacrodata.com), which provides 
a comprehensive collection of 46 different 

Chart 2: Non- Non-Performing Loans of BFIs

Source: Author’s elaboration from NRB, 2024



g]kfn /fi6« a}+s ;dfrf/

163

macroeconomic, financial, and policy-related 
indicators across 243 countries and territories 
(historical to modern times), collected and 
compiled from 110 different sources2. The binary 
dependent variable (Banking Crisis) is assigned 1 
when a country experiences a banking crisis and 0 
otherwise. Based on the database, 127 economies 
have experienced a total of 362 banking crises 
since 1800 until now. During the Global Financial 
Crisis (GFC) of 2007/08, 27 countries encountered 
such crises, with the majority being developed 
nations. Chart 3 illustrates the countries that have 
faced at least one banking crisis from 1800 to the 
present.

A conditional fixed-effects logistic regression 
model is assessed using maximum likelihood 
estimation (MLE) in STATA software to analyze 
the predictors of banking crises. It controls for 
unobserved heterogeneity across countries, 
ensuring that the analysis captures the actual 
effects of macroeconomic variables on banking 
crisis probabilities. The results provide valuable 
insights into the macroeconomic conditions 

2  Global Macro Database

that increase or reduce financial risks. The 
results highlighted several significant predictors 
of banking crises, while some variables were 
statistically insignificant, indicating a weak or 
negligible effect. Table 1 summarizes the estimate 
of marginal effects (dy/dx).

The findings indicate that higher GDP growth, 
adequate liquidity (money supply), short-term 
appreciation in housing prices, a current account 
surplus, and the current level of unemployment 
reduce the likelihood of a banking crisis. Consistent 
with several scholarly articles, the upsurge in 
housing prices (first lag) and unemployment (third 
lag) suggest potential long-term vulnerabilities. 
In addition, tight monetary policy, a large current 
account deficit, and past unemployment increase 
the probability of a crisis.

The most striking message of this analysis is 
the profound influence of sustained high economic 
growth to reduce the likelihood of a banking crisis 
compared to other macroeconomic indicators. 
Overall, from the result, it can be inferred that 

 Source: Author (using R software)

Chart 3: Countries/Economies (highlighted) with at least one Banking Crises 
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a 1 percent increase in GDP growth lowers the 
likelihood of a banking crisis by 3.27 percent, 
assuming all other factors remain constant. The 
predictive power of the other variables is not as 
strong as that of GDP growth, and this insight 
is crucial for addressing the banking crisis and 
systemic NPL in any country.

5. NPL of Nepal: Empirical Assessment
5.1 Econometric Approaches

The systemic NPL issue significantly hampers 
a country’s economic growth by disrupting the 
credit channel of the monetary policy. Initially, 
declining bank profitability increases the demand 
for loan loss provisions. Later, write-offs reduce 

Table 1: Logit Regression (Model I)
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capital buffers because NPLs carry higher risk 
weights, restricting new lending and negatively 
affecting economic growth - a pattern observed 
in Europe after the Global Financial Crisis. Given 
the substantial macroeconomic impact of NPL on 
the banking sector, it is crucial to examine their 
relationship considering macroeconomic factors 
and bank-specific variables in the Nepalese 
context.

For this, we analyzed panel data from 20 
commercial banks covering the period from Q1 
2011 to Q4 2024. The data were sourced from 
the monthly banking and financial statistics 
provided by the Nepal Rastra Bank (NRB). The 
macroeconomic variables are obtained from 
the Database of Nepalese Economy available 
in NRB’s website. This analysis incorporates 
eight macroeconomic variables—quarterly 
GDP growth, money supply, the NEPSE index, 
inflation, remittance, exchange rate, export-to-
import ratio, and a COVID-19 dummy—along 
with several bank-specific variables. All the 

macroeconomic variables are combined into a 
single macroeconomic index using Principal 
Component Analysis (PCA), followed by panel 
OLS regression estimation.

Table 2 is the estimation results of Model 
II that examine the determinants of NPL in the 
Nepalese banking sector. The study employs the 
Ordinary Least Squares (OLS) method to estimate 
the coefficients, using EVIEWS software for the 
analysis. Unit root tests were conducted to assess 
the stationarity of the variables. Additionally, the 
Hausman test was performed to determine the 
most appropriate model, and the results indicated 
that the random effects model is preferred over the 
fixed effects model.

In line with broader economic perspectives, 
the macroeconomic index shows a negative and 
statistically significant relationship with NPL. This 
finding implies that favorable macroeconomic 
conditions significantly help reduce default risks; 
conversely, poorer conditions may increase those 

Table 2: Panel Regression (Random Effect) 
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risks. Likewise, bank-specific variables such as 
Lag NPL, size of the bank, and ownership of the 
banks have positive and statistically significant 
relationships, whereas Credit deposit ratio and 
return on assets have negative and statistically 
significant relationships with the NPL. The 
model’s explanatory power (R² and adjusted R²) is 
around 70 percent and is robust enough to support 
meaningful policy inferences. Moreover, the 
Durbin-Watson statistic is close to 2, indicating the 
absence of autocorrelation among the variables.

5.2 Machine Learning (ML) Approaches
Supervised machine learning regression models 
identify patterns in data to predict a dependent 
variable (NPL in this case). Unlike econometric 
regression, which relies on a predetermined 
functional form such as linearity, machine 
learning models automatically capture non-linear 
relationships and interactions within the data. 
These models are trained on historical data (the 
training set) by adjusting parameters to minimize 
the difference between predicted and actual values, 
and once trained, they can predict outcomes 
for new, unseen data (the test set). The detail is 
available in Hastie, Tibshirani, and Friedman’s 
work, “The Elements of Statistical Learning” 
(2009).

ML is a powerful complement to the econometric 
models by enhancing predictive accuracy and 
aiding in variable (feature) selection. While 
econometric models establish causal relationships, 
machine learning models are particularly effective 
at recognizing patterns and making predictions. 
Combining these approaches provides a more 
robust analytical framework for studying complex 
events like banking crises and issues like NPL. This 

integrated approach is supported by Mullainathan 
& Spiess (2017), which highlights the benefits 
of combining econometric and machine learning 
techniques to enhance predictive performance.

In this analysis, we examined the 
macroeconomic and banking sector determinants 
of NPL in Nepalese banks using Decision Tree 
(Model III), Random Forest (Model IV), and 
XGBoost (Model V) regression models. Eighty 
percent of the data is taken as the training set, 
whereas the remaining twenty percent is used 
as the test set. Multicollinearity was assessed 
using the Variance Inflation Factor (VIF). Due 
to the high multicollinearity in GDP (21.57) and 
money supply (51.90), we used two separate 
specifications: one including GDP and excluding 
money supply, and another including money 
supply and excluding GDP. The models are run 
in Python software. Since the results from both 
specifications are largely consistent, the model, 
including money supply, has been omitted in the 
article for brevity. 

5.2.1 Performance Evaluation of the ML Models 
The performance of ML models is evaluated 
using metrics such as Mean Squared Error (MSE) 
and R-squared (R²), which indicate how well the 
model captures the variability in the data (see 
Table 3). Among the three models tested, the 
Random Forest outperforms the others in the 
prediction of NPL in Nepalese banks. It achieved 
the highest R-squared value (0.8358), meaning it 
explains nearly 84 percent variance in the data, 
and recorded the lowest MSE (0.0001), reflecting 
minimal prediction error. In contrast, the Decision 
Tree model has a moderately high R-squared 
(0.8164) but a higher MSE (0.00012), suggesting it 

Table 3: Performance Evaluation



g]kfn /fi6« a}+s ;dfrf/

167

may be prone to overfitting or lacking robustness. 
Meanwhile, XGBoost shows the lowest R-squared 
(0.7959) and the highest MSE (0.00013), 
indicating the least effective performance in our 
dataset. The Random Forest model is the most 
accurate and reliable for predicting NPLs, likely 
due to its ensemble learning approach that helps 
reduce overfitting and enhance generalization.

Chart 4 presents the actual and predicted plots 
of the models. The first row shows the plots for 
the Decision Tree and Random Forest models, 
while the second row is the plot of XGBoost 
and a combined model (all three). The Random 
Forest’s actual versus fitted plot exhibits a closer 
alignment between predicted and actual values 
than the Decision Tree and XGBoost models. 
This observation is consistent with its highest 
R-squared (0.8358) and lowest MSE (0.0001), 
indicating that the Random Forest model captures 

the data patterns more effectively. Its superior 
performance is likely due to its ensemble approach, 
which averages multiple decision trees to reduce 
variance and improve predictive accuracy. It is the 
best model for predicting NPL in this analysis. 

5.2.2 Feature Selection by ML Models
Feature selection involves identifying and 
choosing the most relevant variables in a dataset 
to enhance model performance, reduce overfitting, 
and improve interpretability. This process removes 
redundant or irrelevant features that can add 
noise or unnecessary complexity. Decision Trees 
inherently perform feature selection by selecting 
the most important variables based on measures 
like information gain or Gini impurity, effectively 
pruning out less relevant factors. Random Forests, 
which combine multiple decision trees, assess 
feature importance by averaging the decrease in 
impurity across trees and can also use permutation 

Chart 4: Actual and Predicted Plot

Source: Author’s estimation using Python
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importance to evaluate each feature’s contribution. 
Similarly, XGBoost refines feature selection by 
ranking features based on criteria such as gain, 
weight, or cover in decision splits.

Consistent with our OLS model, the ML 
models also ranked the past NPL (lag) as the most 
significant determinant of non-performing loans 
in the Nepalese banking system. According to the 
random forest regression—the best-performing ML 
model in our analysis—the credit-to-deposit ratio 
(CD), NEPSE index (lnnepse), return on equity 
(ROE), bank ownership (Own), asset size (Asset), 
interest margin (intmargin), and return on assets 
(ROA) are key predictors of NPL. Conversely, 
variables such as consumer price inflation (cpi), 
export-to-import ratio (expo2imp), remittance 

(lnremit), GDP growth (lnrgdp), exchange rate 
(lnexrate), and the impact of the Covid-19 crisis 
are relevant but weak predictors. Notably, these 
results are largely consistent with our econometric 
estimates. This analysis also indicates that both 
bank specific and macroeconomic variables has 
impact on NPL of banking system.

6. NPL Resolution Strategies
6.1 Resolutions of NPL
A favorable macroeconomic environment is 
a decisive prerequisite for successful NPL 
resolution. It supports enhancing the borrower’s 
repayment capacity, asset values, and credit 
demand. However, structural weaknesses, poor 
credit discipline, and weak legal frameworks can 
prolong the issue despite economic recovery. 

Chart 5: Feature Selection

Source: Author's estimation using Python
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Nepal’s gross NPL ratio is close to 5 percent and 
may rise moderately. Nonetheless, this can be 
resolved by opting for a coordinated approach 
among the stakeholders. 

In case of systemic crisis, there could be a sharp 
increase, as seen in Greece (45 percent), Thailand 
(50 percent), and India (5 percent to 14.58 percent) 
between 2015 and 2018. India has successfully 
tackled its NPL distress through significant 
reforms, including establishing the National Asset 
Reconstruction Company Limited (NARCL), 
which reduces NPLs to around 3 percent today (see 
box 1). Delays addressing NPL due to regulatory 
forbearance, inaccurate reporting, and political 
reluctance can worsen bank balance sheets and 
increase resolution costs in the long run. India’s 
Asset Quality Review (AQR) in 2015 improved 
transparency, enforced lending discipline, and 
strengthened its banking sector. However, India’s 
macroeconomic progress during this period should 
be considered when analyzing its success.

The effective NPL resolution requires five key 
factors: accurate data assessment, macroeconomic 
and structural reforms, asset-specific strategies, 

fiscal space for public-private partnerships, 
and a strong legal framework. Countries like 
Japan, USA, India, and several European nations 
have successfully implemented such reforms. 
A comprehensive strategy incorporating these 
elements is essential for long-term financial 
stability and effective NPL resolution (BIS, 2021).

6.2 Toolkits for NPL Resolutions
The policy instruments for resolving Non-
Performing Loans (NPLs) can be broadly 
categorized into debtor-focused and bank-focused 
solutions. If the issue is limited to specific 
borrowers or sectors, loan restructuring would 
be appropriate. In cases where the NPL becomes 
widespread, a coordinated effort beyond individual 
banks is necessary to ensure effective resolution 
(see Table 4).

6.3 NPL Resolution in Nepal
Significant growth and development have been 
observed in Nepalese financial sector over the 
past four decades following the adoption of 
liberalization in 1980s. This sector remained 
resilient during major crises, including the Asian 
Financial Crisis (1997), Global Financial Crisis 

Table 4: Policy instruments to resolve NPLs 
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(2008), devastating earthquake of 2015, and 
Covid-19 pandemic respectively. The banks and 
financial institutions (BFIs) are well-regulated 
by the Nepal Rastra Bank (NRB), adhering to 
BASEL regulatory and supervisory standards. In 
the aftermath of the COVID-19 crisis and slowing 
economic growth, non-performing loans (NPL) and 
Non-Banking Assets (NBA) on the balance sheets 
of BFIs have been gradually increasing. 

According to directive 2 issued by NRB 
regarding loan loss classification, loans categorized 
as substandard, doubtful, or loss are considered 
non-performing loans (NPLs). BFIs are required 
to allocate provisions for these loans following 
directives. When a loan defaults, BFIs attempt to 
recover their assets by auctioning the collateral the 
borrower pledges. If a bank cannot sell the collateral 
by auction, accept the collateral as non-banking 
assets (NBA). Banks are struggling to sell such 
assets due to the sluggish real estate market that 
accumulated in their balance sheet.

During COVID-19 crisis, BFIs were allowed 
to restructure and reschedule loans to the highly 
impacted sectors. This might have supported a 
certain group of borrowers for the short term. 
However, some firms might have been unable 
to revive after the pandemic and pushed to the 
verge of liquidation. Further forbearance for such 
businesses postpones the problem, but this would 
be insufficient to clean the balance sheet of BFIs. 
While various NPL resolution mechanisms are 
used globally (see Table 4), Nepal lacks most bank-
focused resolution instruments, except loan write-
offs. This highlights the need for stronger legal and 
institutional frameworks to address systemic NPL 
challenges. 

NRB has initiated an Extensive Asset Quality 
Review of the country’s 10 largest commercial 
banks3. More proactive policy interventions 
would be necessary if the review reveals 
significantly higher NPL than current reporting. 

3  Notice for extensive asset quality review 

As a forward-looking move, the Monetary Policy 
for 2023/24 has announced plans to draft an Asset 
Management Act to facilitate the establishment of 
an Asset Management Company (AMC) to manage 
distressed assets within the banking sector. The 
scope of this AMC can be drawn from international 
experiences, including Indian initiatives  
(see Box 1).

7 Major Findings and Policy Recommendations
7.1 Major Finding
This article aims to provide a deeper understanding 
of the determinants of NPL in Nepal by employing 
various econometric models and machine learning 
algorithms. First, it examined the banking crises 
from a global macroeconomic perspective and then 
shifted focus to Nepal, analyzing the determinants 
of NPL using quarterly panel data of Nepalese 
commercial banks. As highlighted by Berger and 
DeYoung, and based on our assessment, we agreed 
that bank failures occur due to either bad luck 
(unfavorable macroeconomic conditions) or bad 
management (bank-specific factors).

In the global macroeconomic context, the real 
GDP growth rate is a highly significant predictor of 
banking stability, with a negative and statistically 
significant coefficient with banking crises. This 
suggests that higher and sustained economic growth 
significantly reduces the likelihood of a banking 
crisis. Other key factors that help to mitigate the 
crises include appropriate liquidity (money supply), 
moderate inflation in the current period, stable real 
estate prices, and a favorable current account balance. 
However, the impact of these macroeconomic 
variables is not as strong as that of real GDP growth. 
Conversely, factors that increase the likelihood of 
a banking crisis include past real estate bubbles 
(lagged housing prices), high unemployment (three 
periods ahead), a large government fiscal deficit, 
and contractionary monetary policy.

In the Nepalese context, as demonstrated by 
all the models (both econometric and ML), past 
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NPL (one period lag) is the most substantial and 
significant determinant of current NPL. Given 
its high persistence, policymakers and BFIs 
must exercise caution to manage and contain 
it. Following NPL, the credit-to-deposit (CD) 
ratio is another significant bank-specific factor 
negatively related to NPL in Nepal. This suggests 
the need for a favorable economic environment to 
support credit expansion by BFIs. Interestingly, 
all the models indicate a negative and significant 
relationship between NPL and the NEPSE index, 
emphasizes the relationship between capital market  
and asset quality of BFIs. 

Regarding money supply, findings suggest that 
an excess liquidity raises the probability of higher 
NPL, likely due to the risky lending behavior of 
BFIs in times of excess liquidity. However, although 
the coefficient is not very strong, remittance can 
help to reduce NPL. The growing asset size of 
banks, coupled with weak governance in public 
sector banks, is contributing to rising NPL. This 
analysis also suggests that maintaining an optimum 
ROA is crucial in reducing the banking crisis. 
Surprisingly, results indicated that the COVID-19 
crisis led to a decline in NPL, possibly due to the 
various incentive packages by NRB and GON 

Box 1: NPL Disposal Initiatives in India

A. Asset Restructuring Companies (ARCs)
The Government of India enacted the Securitization and Reconstruction of Financial Assets and Enforcement of Security 
Interest (SARFAESI) Act in 2002, which laid the foundation for establishing Asset Reconstruction Companies (ARCs) 
by individuals, banks, and financial institutions, subject to approval by the Reserve Bank of India (RBI). The minimum 
required net owned funds for an ARC is INR 100 crores, with a Capital Adequacy Ratio (CAR) of 15 percent of total 
Risk-Weighted Assets (RWA). The first ARC, Asset Reconstruction Company (India) Limited, was established in 2002, 
with major sponsors including State Bank of India, IDBI Bank, ICICI Bank, and Punjab National Bank. As of January 
2020, 28 ARCs have been registered with RBI, with most being privately owned, though some are sponsored by public 
sector banks. Under the SARFAESI Act, banks can sell their Non-Performing Assets (NPAs) to ARCs at Net Book Value, 
with 15 percent (earlier 5 percent) of the asset's value paid in cash, and the remaining 85 percent paid through the issuance 
of security receipts (SRs). Foreign institutional investors (FII) and Qualified Institutional Buyers (QIBs) can also subscribe 
to these SRs, although banks are the major subscribers. ARCs primarily raise funds through bonds and debentures, with 
additional funding sources including bank borrowings, foreign currency borrowings, inter-corporate loans, and commercial 
papers. The time period for asset realization is eight years from 2010. By March 2020, the value of assets acquired by ARCs 
stood at INR 4, 31,339 crores. However, ARCs have faced challenges in fully addressing the NPL issue, as there is a signif-
icant gap between asset acquisition and realization. Moreover, the transfer of assets remains much lower compared to the 
increasing volume of NPAs in the Indian banking sector. India offers four primary options for NPL recovery: Lok Adalats, 
Debt Recovery Tribunals, the SARFAESI Act 2002 (ARCs), and the Insolvency and Bankruptcy Code (IBC) 2016. Among 
these, recovery through the IBC has proven to be more effective than through ARCs (RBI, 2020).
B. National Asset Reconstruction Company Ltd (NARCL)
In the Union Budget of 2021/22, the government announced the establishment of the National Asset Reconstruction Com-
pany Limited (NARCL), a bad bank with the majority of its shares held by public sector banks, and the remaining shares by 
private sector banks. Since its inception in October 2021, NARCL has acquired INR 21,350 crore worth of NPLs—falling 
short of its target of INR 50,000 crore. The resolution process follows the ‘Swiss Challenge Method’, allowing other ARCs 
to bid on stressed assets, with the highest bidder acquiring the NPLs from the banks. Under this structure, 15 percent of 
the consideration is paid upfront in cash, while the remaining 85 percent is settled through government-backed securities, 
which has made the option less attractive to banks. Additionally, legal challenges related to the sale of fraudulent accounts 
and high turnover in the top management of NARCL have hindered its progress. Despite these challenges, NARCL aims 
to acquire stressed assets worth INR 2 trillion by the FY 2025/26, which is expected to help for cleaning the bank balance 
sheets and improve financial stability in the Indian banking sector (RBI, 2020).
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to support borrowers. However, such an effect 
is only in the short term. Likewise, the overall 
macroeconomic index computed using principal 
component analysis (PCA) is significant and has a 
negative relationship with NPL. This suggests that 
a favorable macroeconomic environment helps to 
reduce NPL by enhancing economic activities. 

Beyond assessing the relationship between 
macroeconomic and financial sector variables 
with NPL in Nepal, this article also facilitated 
the application of emerging machine learning 
(ML) techniques with established econometric 
approaches. The results indicate that ML-
based regressions are primarily consistent with 
econometric techniques. This suggests that ML 
methods can serve as a valuable tool to validate 
and enhance the robustness of econometric 
assessments. Additionally, the NPL resolution 
strategies—including a case study of India—
establish this article as a valuable reference for 
policymakers to gain insights on banking crises 
and NPL.

7.2 Policy Recommendations
High NPL/NBA in the banking system can have 

far-reaching consequences for the macroeconomy, 
such as reduced credit availability, slower 
economic growth, financial instability, fiscal 
burdens, etc. Timely addressing these problems 
ensures a healthy banking system, sustained 
economic growth, and financial stability. Based on 
the literature review, empirical assessments, and 
analysis of NPL resolution strategies, this article 
concludes with the following recommendations 
for financial stability and resilience.

1. Macroeconomic Stability
• Economic Growth and Job Creation: It is 

recommended that the government implement 
short, medium, and long-term strategies to 
stimulate high and sustainable economic growth 
by creating decent employment opportunities. 
Additionally, Nepal Rastra Bank (NRB) should 
collaborate closely with the government by 
adopting a supportive monetary policy to 

achieve these objectives.
• Monetary Policy Stance: An accommodative 

policy stance is suitable for the Nepalese 
economy instead of an overly expansionary 
or excessively contractionary approach. Nepal 
Rastra Bank (NRB) should exercise caution 
when implementing unconventional monetary 
policy measures.

• External Sector Stability: Enhancing exports 
and attracting foreign direct investment 
should be a priority for ensuring external 
sector stability. Strengthening these areas will 
ultimately improve the current account balance 
and, in turn, support enhancing the asset quality 
of banking and financial institutions (BFIs).

• Capital Market Development: The 
Government of Nepal (GON) and the Securities 
Board of Nepal (SEBON) should take proactive 
measures to develop the capital market further. 
Meanwhile, Nepal Rastra Bank (NRB) should 
support this effort by ensuring good governance 
in listed BFIs.

• Real Estate Regulation: Stakeholders must 
remain vigilant to ensure a stable real estate 
market by preventing the formation of asset 
bubbles.

• Preparedness for Remittance Shock: Given 
the prevailing global uncertainty, any negative 
shock to remittance inflows could lead to 
severe financial distress. Therefore, proactive 
preparedness is essential to enhance financial 
resilience.

• Maintaining Fiscal Discipline: To prevent 
excessive fiscal deficit, the government must 
ensure sustainable fiscal management.

• Enhancing Credibility Public Institutions: 
Public institutions must make concerted efforts 
to restore investor confidence to stimulate 
credit demand for new investments.

2. Bank Specific Risk Management
• Increasing efficiency of banks: Nepal Rastra 

Bank (NRB) should encourage banks to 
prioritize efficient operations, effective cost 
management, and high-quality lending instead 
of engaging in excessive risk-taking.
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• Productive Expansion of Financial 
Resources: BFI must explore new avenues for 
credit expansion. The Government of Nepal 
(GON) and Nepal Rastra Bank (NRB) should 
take the lead in creating an ecosystem that 
drives demand for bank financing.

• Dealing with “Too Big to Fail”: Nepal Rastra 
Bank (NRB) should closely monitor systemic 
risks posed by larger banks by designating them 
as domestically systemically important financial 
institutions (D-SIFIs) and ensuring adequate 
allocation of regulatory and supervisory 
resources.

• Corporate Governance in Public Banks: 
The government must appoint professional and 
competent board members and Chief Executive 
Officers (CEOs) in public banks to ensure 
effective governance and efficient management.

• Establishment of Asset Management 
Company (AMC): Considering the high 
persistence of NPL, the process to establish 
AMC must be expedited, as further delays will 
only worsen the issue. It can be structured under 
a public-private partnership (PPP) model, with 
provisions for Non-Resident Nepalese (NRNs) 
to participate in equity investment, which would 
be an added advantage. The AMC must be 
granted full operational autonomy to function 
effectively. Additionally, opportunities to trade 
NPL in national and international markets, 
similar to South Korea’s past approach, should 
be explored. This would help recover value 
from distressed assets and make additional 
financial resources available for banks.

3. Strengthen Regulatory and Supervisory 
Framework
• Early Warning Systems (EWS): NRB should 

adopt an advanced and updated EWS to 
identify banks with rising NPL and intervene 
promptly to mitigate systemic risks. As part of 
off-site supervision, bank-level data from the 
Supervisory Information System (SIS) should 
be analyzed using big data analytics and machine 
learning algorithms to capture individual 
bank behavior effectively. This framework 

should also be extended upto the microfinance 
sector to ensure comprehensive oversight. 
Additionally, the models must incorporate key 
macroeconomic variables to enhance predictive 
accuracy and risk assessment.

• Debt Recovery Mechanisms: NRB should 
collaborate with the government to strengthen 
legal frameworks for debt recovery. This 
includes expediting court processes for loan 
defaults and ensuring the efficient enforcement 
of collateral liquidation to enhance financial 
stability and credit discipline.

4. Promote Financial Literacy and 
Communication
• NRB should collaborate with stakeholders to 

promote financial literacy among borrowers, 
ensuring they fully understand the risks 
associated with borrowing and the importance 
of timely repayments. This will help to foster 
responsible lending and borrowing practices, 
ultimately contributing to financial stability.

5. Action against the unlawful movement 
against BFIs
• Certain groups appear to be actively promoting 

the willful default of loans taken from BFIs. 
The GON must enforce strict legal actions 
against such activities to safeguard financial 
discipline and maintain the integrity of the 
banking system.

From a policy perspective, the Government 
of Nepal should focus on achieving high and 
sustained economic growth by promoting 
domestic, private, and foreign investment. NRB 
must support government initiatives through 
appropriate monetary policy. The proactive 
fiscal and accommodative monetary policies are 
suitable policy mixes in the Nepalese context. 
Further expansion and development of the 
capital and sustainable housing markets should 
be the priority in taking care of the possibility of 
excessive speculation and the formation of asset 
bubbles. Strong external sector and prudent fiscal 
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management are desirable, as a current account 
surplus lowers financial distress, whereas large 
budget deficits can increase the risk of banking 
crises. The governance in the banking sector 
should be kept intact through optimum regulation 
and efficient supervision, adhering to international 
norms. A balanced approach combining monetary, 
fiscal, and sectoral policies and good governance 
in BFIs is key to mitigating systemic banking risks 
and enhancing financial resilience.
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1. Introduction
The global banking and financial system witnessed 
a shockwave resulting from the US banking sector 
turmoil in March 2023. This banking stress was 
the first-ever event after the Global Financial 
Crisis (GFC) in 2008 where the 16th largest bank 
in the USA, viz. Silicon Valley Bank (SVB), 
collapsed just in a few days, followed by the 
Signature Bank and First Republic Bank. These 
events once again triggered the global central 
banks, regulators, multinational institutions, and 
government policymakers to keenly watch the 
structural challenges, uncertainty factors, and 
business models of the banks. Consolidations and 
mergers have contributed to higher concentration 
ratios across many economies in the last decade 
along with the capital-related requirements and 
capital build-ups among banks (Tran et al., 2022). 
The concentration of the banks, specifically their 
assets among the banks, has been the topic of 
debate and widespread discussion.

According to Kostić (2008), the banking sector’s 
concentration is termed a structural variable. It not 
only refers to the degree of their market power 
but also the significant number of banks in the 
system. The number of market participants, the 
barriers to entry/exit from the branch, and the 
dispersion of market share between competitors 
are the major determinants of the degree of banking 
concentration.

Budhathoki et al. (2024) argued that instability 
in the banking system significantly disrupted both 
lending and payment mechanisms. It also obstructed 
credit availability, which demotivated individual 

savers to deposit in the banking system. According 
to the OECD (2010), the more concentrated 
banking sectors in economies like Australia and 
Canada were more resilient to financial distress 
and had no need to bail out financial institutions. 
In contrast, very concentrated banking sectors in 
Switzerland and the Netherlands were severely 
affected. These differences in the effects of the 
crisis also reflect the divergence in literature on 
the effects of banking concentration on financial 
stability. The bank failure has a contagion effect on 
the whole financial system (Berger et al., 2009).

Schaeck et al. (2009) showed that bank 
concentration decreases and prolongs the 
probability of crisis, augmenting financial stability, 
which is consistent with the results of Beck et al. 
(2006), which showed that there is a low probability 
of systemic crisis with bank concentration. 
According to Calice and Leonida (2018), banking 
stability improves, via profitability, with the 
increase in concentration when it was at a low 
level. In contrast, banking fragility increases along 
with the increasing concentration at a higher level 
of concentration because of the cost of credit, the 
ease of monitoring, and diversification.

In the Nepalese context, the banks are getting 
larger after the merger and acquisition policy of 
the central bank and financial consolidation. Nepal 
Rastra Bank (NRB) promulgated Merger Bylaw 
2011 for the first time and further amended it in 
2012. Likewise, NRB enacted the Acquisition 
Bylaw in 2013, and both bylaws were integrated 
into the Merger and Acquisition Bylaw 2016 (NRB, 
2022). In 2015, NRB (2015/16) significantly 



g]kfn /fi6« a}+s ;dfrf/

176

increased the capital requirements of commercial 
banks from the existing Rs. 2 billion to Rs. 8 billion 
through its Monetary Policy-2015/16. Hence, the 
capital base of the banks increased significantly.

According to the Financial Stability Report 
FY2022/23 (NRB, June 2024), the Banking 
Stability Indicator (BSI) from mid-July 2022 
to mid-January 2024 has shown continuous 
deterioration, driven by increased risks in most of 
the dimensions due to declining asset quality, which 
has led to reduced profitability and greater strain 
on capital requirements. The sensitivity dimension 
has also seen a steady increase in risk due to an 
increase in risk-weighted assets. The composite 
index of the banking stability indicator (A, B, and 
C class aggregate) has increased steadily from 
0.40 in mid-July 2022 to 0.69 in mid-Jan 2024, 
and the surge in the composite index depicts the 
increased level of overall risk in banking stability. 
The context is challenging towards the banking 
stability and systemic risk emanating from too-
big-to-fail (TBTF) entities. According to Miskin 
(1999), larger banks are considered prone to “too-
big-to-fail” risk, supporting the concentration 
fragility view.

Empirical literature provides indecisive 
evidence on the relationship between concentration, 

capital, and bank stability. Hence, it is imperative 
and relevant to investigate the interaction of 
concentration and capital on bank stability that can 
be useful policy inputs to enhance the effectiveness 
of micro-prudential policies and macro-prudential 
policies. This study empirically examines the 
joint effect of concentration and capital on the 
bank’s stability in Nepal. Similarly, other specific 
objectives are:
a. To identify the market structure of the Nepalese 

banking sector.
b. To analyze the impact of concentration and 

capital on the bank’s stability in Nepal.

2. Literature Review
The general view is that high concentration 

in banking implies that few banks dominate the 
market, which adversely affects competitiveness 
in the sector. In the theoretical literature, the 
‘concentration-fragility’ view explains that bank 
concentration weakens its stability. On the other 
hand, the ‘concentration-stability’ view states that 
an increase in bank concentration can promote 
stability. In terms of stability, greater concentration 
may augment the size, market power, and profits 
of banks, and thereby enhance diversification 
and create greater incentives for secure banks to 
avoid imprudent risk-taking (Demirguc-Kunt and 
Levine, 2000).

Authors and Year Data & Methodology Major Findings

International context

Tran et al. (2022)
2002-2020, 133 developing and 
emerging markets; generalized meth-
od of moments (GMM) estimator

support the concentration–stability hypothesis, suggesting 
that banks operating in a more concentrated banking market 
tend to be more stable.

Yudaruddin (2022) 1993-2017, 5 countries in Central 
Asia

the relationship between bank concentration and stability 
supports the concentration-stability hypothesis. Moreover, 
higher concentration and well-capitalized banks increase 
financial stability.

Radojičić et al. (2021) 2009-2019, CR3, HHI
the banking market, three largest banks of Serbia belong to 
the low-concentrated markets for all observed balance sheet 
values.

Beck et al. (2006) 1980-1997, 69 countries crises are less likely in economies with more concentrated 
banking systems. 

Table 1: Review of Empirical Studies
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3. Research Methodology
There are twenty commercial banks, in total, as 

of mid-Jan 2025. The study first investigates the 
market share of each bank in the banking sector 
in terms of the total assets each year. Then, it uses 
a sample of the largest ten banks for the study 
period of ten consecutive years, FY 2014/15-FY 
2023/24. The bank-level data are collected from 
the Banking & Financial Statistics (Monthly) 
from the Nepal Rastra Bank and the respective 
bank’s annual statements. The study employs a 
quantitative research design and balanced panel 
data regression (Ordinary Least Square-OLS) 
approach due to the nature of the study. Based on 
the redundant test and Hausman test results, the 
study estimates the random effect model (REM) 
and the fixed-effect model (FEM). Finally, 
the cross-section effect helps to determine the 
appropriate model to analyze further. Similarly, 
these tests are performed to identify any 
misspecifications and correct them to ensure the  
research quality.

Model 1: Fixed Effect Model (FEM)
lnZ-SCOREit= α0i+ β1HHIit + β2MSit + 
β3CAPITALit + β4CARit + β5NPLit + εit

where, εit is the error term and α0i is the 
intercept term in which there is a subscript “i” 
suggesting that the intercepts of the individual 
banks may be different; the difference may 
be due to the individuality of each bank, like 
managerial philosophy, managerial style, 
and governance. This model considers that 
each cross-sectional unit has its own (fixed) 
intercept value (α0i) in all N such values for  
N cross-sectional units.

Model 2: Random Effect Model (REM)
lnZ-SCOREit= α0+ β1HHIit + β2MSit + β3CAPITALit 
+ β4CARit + β5NPLit + ui + εit

where, εit is the idiosyncratic error term, and 
ui is a random individual-specific effect and is 
known as an unobservable, or latent, variable. 
The random effect model assumes that the α0i is a 
random variable with a mean value of all the (cross-

South Asian context

Bhuyan (2022) 1994-95 to 2019-20; Herfindahl 
Hirschman Index, Z-score

the Indian banking system did not have a high degree of con-
centration, and it broadly suggested a monopolistic competi-
tive structure during the period under study.  

Naym (2018) 
2004-2013, 20 commercial banks 
in Bangladesh, Panzar and Rosse 
model

concentration ratios (CR5 and CR10) and HHI showed low 
concentration in the banking sector in Bangladesh, which 
indicates the existence of competition and efficiency in this 
sector. H-statistic values have increased, which indicates the 
monopolistic competition in the banking sector of Bangla-
desh during 2007-2013.

Nepalese context

Budhathoki et al. 
(2024)

2007-2020, 11 Asian countries, ran-
dom effect model 

bank competition and efficiency negatively affect bank sta-
bility, while income diversification, profitability, and liquidity 
positively affect bank stability in Asian countries.

NRB (2022)
2010-2020; k-bank concentration 
ratio, Herfindahl-Hirchman index 
(HHI) 

the banking sector of Nepal is less concentrated, supported 
by HHI, in comparison to other economies. The survey 
opined that consolidation process enhanced banks risk bear-
ing capacity at least in short run and the optimal number of 
banks is preferred to 11-15 in Nepal.

Sah and Pradhan 
(2022)

2012/13 to 2019/20, 27 banks, 
Z-score, 

credit risk has a negative influence on Z-score. This indi-
cates that the bigger the credit risk, the lower the Z-score 
would be. CAR has a positive effect on Z-score.

 Source: Author
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sectional) intercepts (α0, no subscript, i here). The 
intercept value for an individual company can be 
expressed as: α0i = α0 + ui, i=1, 2,…..N

Variable Definitions
a. Measurement of Stability (Z-SCORE)
Z-score is popularly used to measure financial 
stability at an individual bank level. A higher 
Z-score implies a lower probability of insolvency, 
which provides a more direct measure of soundness 
than, for example, simple leverage measures. 
Higher Z-scores also ensure stability (Roy, 1952; 
Lepetit et al., 2008; Stiroh & Rumble, 2006). The 
natural logarithm of the Z-score is used to smooth 
the values of the otherwise significantly skewed 
raw Z-score. Z-score is calculated (Dutta & Saha, 
2021) as follows:

b. Measurement of Concentration (HHI)
The Herfindahl-Hirschman Index (HHI) is a 
commonly used method for the measurement of 
concentration. HHI for a banking sector with ‘N’ 
number of banks is compiled using the formula 
shown below:

where, MSi (i= 1, 2,…,N) is the market share 
of bank ‘i’ in total assets in the banking sector, 
measured in the fraction or in percentage form. 

Values of HHI move from close to 0 to 1 if 
measured in the fraction (or from close to 0 to 
10,000 if market share is measured in percentage) 
(Bhuyan, 2022).

HHI, as a concentration measure, shows a 
certain advantage over concentration ratio (CR) 
since it is a cumulative indicator and considers the 
market share of all participants. However, due to 
the squaring of market shares, a relatively higher 
weight is given to participants with higher market 
share, while the share of those with lower market 
share is practically neglected (Radojičić et al., 
2021).

c. Measurement of Capital (CAPITAL)
The study uses the ratio of total equity to total 
assets as a proxy for the bank capital (Radojičić 
et al., 2021; Anginer et al., 2021; Abbas et al., 
2021). The equity to total assets is added as a 
control variable to adjust for the degree of bank 
capitalization (Raidi et al., 2022).

 Source: Author

Note: Values shown in brackets are for HHIs measured in 
percentages (U.S. Department of Justice, 2010, 

Values of HHI Level of concentration 
below 0.15 (<1500) unconcentrated 
between 0.15 and 0.25 
(1500 and 2500) 

moderately concentrat-
ed 

above 0.25 (2500) highly concentrated 

Table 2: HHI values for concentration

Bank-Specific Control 
Variables Symbol Descriptions Used by

Market Share MS
Total Assets of a bank ‘i’ at ‘t’ 
time/Total Assets of all banks at 
‘t’ time

Tran et al. (2022); Calice et al. (2021); 
Cihak et al. (2012)

Capital Adequacy Ratio CAR Total Capital Fund/Total Risk 
Weighted Exposure

Tran et al. (2022); Anginer et al. 
(2021); Ashraf et al. (2020); Jiang et 
al. (2020)

Non-Performing Loan NPL Non-performing loans/Total 
loans Anginer et al. (2021); Singh (2021)

Table 3: Control Variables
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4. Empirical Results
4.1 Banking Stability (Z-Score) in Nepal
Figure 1 shows the Banking Stability (Z-Score) in 
Nepal during the study period 2015 to 2024:

Figure 1 shows that Z-score values as a 
proxy for the banking stability for the largest ten 
banks, ranging from the lowest value of 5.96 to 
the highest value of 20.63 in 2015. There is an 
increasing trend of Z-score values from 2015 to 
2022. The Z-score value peaked at 67.15 in 2022, 
and since then the Z-score value started to drop 
to the level of 20-27. It is because of the increase 
in the standard deviation of the ROA and stagnant 
return of the banks. Likewise, similar trends were 
observed during 2024. In other words, it can be 
concluded that the Nepalese banking system was 
facing issues, viz., deteriorating asset quality and 
volatility in return, fueling banking instability 
after 2022.

4.2 Concentration (HHI based on total assets) 
of banks in Nepal
Figure 2 shows the concentration (HHI based on 

1 In economic terms, an unconcentrated market typically has a low Herfindahl-Hirschman Index (HHI) (below 0.15 or 1,500), 
indicating a competitive and well-diversified industry (U.S. Department of Justice, 2010, pp. 19).

total assets) of banks in Nepal during the study 
period 2015 to 2024:

As presented in figure 2, the estimated values 
of HHI for total assets remained between 0.0400 
and 0.0564 for the banking system in Nepal 
during the period under study. HHI did not 
change much despite several consolidations, 
specifically mergers and acquisitions, during the  
study period.

The results show that the banking sector has a 
low level of concentration1 during the study period. 
In other words, there is a high level of competition 
among many banks, with no single bank dominating 
the banking industry in Nepal. Nepalese banks 
have relatively similar market shares, and power 
is widely distributed among many banks. The 
banks have chosen the consolidations during the 
study period, and their market share varied in 
the due course. As the latest HHI for total assets 
of the Nepalese banking industry is about 564, 
which is very low and therefore there is still room 
for consolidation. An average value of HHI of 

Figure 1: Banking Stability (Z-Score) in Nepal

Source: IBM SPSS 23
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400 (below 1500) also reveals that the Nepalese 
banking system has a monopolistic competitive 
structure during the study period. The study finding 
is similar to the findings of Gajurel and Pradhan 
(2012) and the most recent studies of the Reserve 

Bank of India (RBI) in India (Bhuyan, 2022; and 
Gandhi, 2016).

4.3 Capital of Commercial Banks in Nepal
Figure 3 shows the paid-up capital of commercial 

Figure 2:  Concentration (HHI based on Total Assets)

Figure 3: Capital of Commercial Banks in Nepal

Source: Author 

Source: Author 
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banks in Nepal during the study period 2015 to 
2024:

The paid-up capital of the commercial banks 
was noted at Rs. 97.92 billion in mid-July 2015. 
The paid-up capital has reached Rs. 379.02 billion 
in mid-July 2024, which increased almost four 
times in the last ten years. This results in the 

average monthly paid-up capital of commercial 
banks being Rs. 260.55 billion. 

4.4 Results and Discussion
4.4.1 Descriptive Statistics 
Table 4 represents the descriptive statistics for 
the regression variables during the period 2015 to 
2024:

Variables Minimum Maximum Mean Std. Deviation
Z-SCORE (In Unit) 5.96 67.15 31.12 14.06
HHI (In Index) 0.04 0.06 0.04 0.01
MS (In Percentage) 3.53 8.63 5.42 1.25
CAPITAL (In Ratio) 0.04 0.20 0.10 0.03
CAR (In Percentage) 7.49 20.41 13.26 2.10
NPL (In Percentage) 0.01 5.96 2.30 1.62

Table 4: Descriptive Statistics

Table 5: Pearson’s Correlation Coefficients Matrix

4.4.2 Correlation Analysis 
Pearson’s correlation coefficients of dependent variables and the independent variables are presented in 
table 5 below:

Note: The asterisk signs (***) (**) and (*) indicate that the results are significant at the 1 percent, 5 percent, and 10 percent 
(2-tailed), respectively. IBM SPSS 23, Author

Source: IBM SPSS 23, Author

Note: The asterisk signs (**) and (*) indicate that the results are significant at the 1 percent and 5 percent level 
respectively. EViews 12, Author 
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4.4.3 Panel Regression Analysis 
The estimated results of regression models with independent and dependent variables are 
presented subsequently. The appropriateness of the fixed-effect model over the pooled/panel 
regression model is tested using a fixed-effect redundancy test (Brooks, 2014). The following 
table 6 shows the redundant effect test result: 

Table 6: Result I 
Redundant Fixed Effects Tests 
Test cross-section fixed effects 
Effects Test Statistic d.f. Prob. 
Cross-section F 0.5714 (9,85) 0.817 
Cross-section Chi-square 5.8739 9 0.7525 
Note: The asterisk signs (**) and (*) indicate that the results are significant at the 1 percent 
and 5 percent level respectively. EViews 12, Author  

The result shows that the cross-section F-stat and Chi-square are both insignificant at a 5 
percent level of significance with the p-value (0.00) above 0.05. It means the fixed effect model 
is not an efficient model to estimate. 
To test if the random effect model is appropriate over the fixed-effect model, the Hausman test 
is performed, and results are presented in table 7: 

Table 7: Result II   
Correlated Random Effects-Hausman Test 

 

Test cross-section random effects  
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 
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4.4.3 Panel Regression Analysis
The estimated results of regression models with 
independent and dependent variables are presented 
subsequently. The appropriateness of the fixed-

effect model over the pooled/panel regression 
model is tested using a fixed-effect redundancy 
test (Brooks, 2014). The following table 6 shows 
the redundant effect test result:
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The result shows that the cross-section F-stat 
and Chi-square are both insignificant at a 5 percent 
level of significance with the p-value (0.00) above 
0.05. It means the fixed effect model is not an 

efficient model to estimate. To test if the random 
effect model is appropriate over the fixed-effect 
model, the Hausman test is performed, and results 
are presented in table 7:

Note: The asterisk signs (**) and (*) indicate that the results are significant at 1 the percent and 5 percent level respectively. 
EViews 12, Author

Note: The asterisk signs (***) (**) and (*) indicate that the results are significant at 1 percent, 5 percent, and 10 percent 
respectively. EViews 12, Author

The results show that Chi-Sq. statistics are 
insignificant at a 5 percent level of significance 
with a p-value of (0.000) above 0.05. It accepts 
the null hypothesis that the random effect 
model is efficient, contrary to the fixed effect 
(individual or time effects) model, which is 

not efficient over the random effect model. 
The Random Effect model is considered  
more efficient than the fixed effect model as it uses 
both within-entity and between-entity variation. 
It also allows for time-invariant variables to be 
included in the model.
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The cross-section effect is found to be zero, 
suggesting that the Fixed Effect (FE) model and 
Random Effect model would yield similar results. 
In other words, it does not assume random variation 
across cross-sections (entities), and the study is 
indifferent using a random effect model or fixed 

effect model, as individual-specific effects are not 
influencing the dependent variable (Wooldridge, 
2002). 

The fixed effect model regression results can be 
presented as in table 9:

9 
 

Cross-section random 4.8380 5 0.4360 
** WARNING: estimated cross-section random effects variance is zero. 
Cross-section random effects test comparisons: 
Variable Fixed Random Var (Diff.)  Prob. 
HHI 23.8498 1.8535 115.2424 0.0405* 
MS -0.2306 0.0208 0.0176 0.0577 
CAPITAL 7.7520 7.6607 0.4246 0.8886 
CAR 0.0724 0.0674 0.0000 0.2770 
NPL -0.0495 -0.0548 0.0002 0.7017 
Note: The asterisk signs (**) and (*) indicate that the results are significant at 1 the percent 
and 5 percent level respectively. EViews 12, Author  

The results show that Chi-Sq. statistics are insignificant at a 5 percent level of significance 
with a p-value of (0.000) above 0.05. It accepts the null hypothesis that the random effect 
model is efficient, contrary to the fixed effect (individual or time effects) model, which is not 
efficient over the random effect model. The Random Effect model is considered more efficient 
than the fixed effect model as it uses both within-entity and between-entity variation. It also 
allows for time-invariant variables to be included in the model. 

Table 8: Result III 
Panel Estimated Generalized Least Squares (EGLS) (Cross-section random effects) 
Dependent Variable: LNZ-SCORE 
Swamy and Arora estimator of component variances 
Variable Coefficient t-Statistic Prob. 
C 1.5697 3.3766 0.0011*** 
HHI 1.8535 0.2347 0.8150 
MS 0.0208 0.6074 0.5451 
CAPITAL 7.6607 4.5413 0.0000*** 
CAR 0.0674 3.0639 0.0029*** 
NPL -0.0548 -1.8890 0.0620* 
Effects Specification S.D.   Rho 
Cross-section random  0.0000 0.0000 
Idiosyncratic random  0.3614 1.0000 
R-squared 0.4644 F-statistic 16.3020 
Adjusted R-squared 0.4359 Prob(F-statistic) 0.0000*** 
Note: The asterisk signs (***) (**) and (*) indicate that the results are significant at 1 percent, 
5 percent, and 10 percent respectively. EViews 12, Author 

The cross-section effect is found to be zero, suggesting that the Fixed Effect (FE) model 
and Random Effect model would yield similar results. In other words, it does not assume 
random variation across cross-sections (entities), and the study is indifferent using a random 
effect model or fixed effect model, as individual-specific effects are not influencing the 
dependent variable (Wooldridge, 2002).  

The fixed effect model regression results can be presented as in table 9: 
Table 9: Result IV 

Estimated Regression Result Fixed Effect Model 

10 
 

Dependent Variable: LNZ-SCORE 
Variable Coefficient t-Statistic Prob.   
C 1.8622 3.4838 0.0008*** 
HHI 23.8498 1.7896 0.0771* 
MS -0.2306 -1.6853 0.0956* 
CAPITAL 7.7520 4.2867 0.0000*** 
CAR 0.0724 3.2204 0.0018*** 
NPL -0.0495 -1.5349 0.1285 
Effects Specification: Cross-section fixed (dummy variables) 
R-squared 0.4950 F-statistic 5.9505 
Adjusted R-
squared 

0.4118 Prob (F-statistic) 0.0000*** 

Note: The asterisk signs (***) (**) and (*) indicate that the results are significant at 1 
percent, 5 percent, and 10 percent, respectively. EViews 12, Author 

The Fixed Effect (FE) model is best fitted as the P-value of the F-statistics is highly 
significant at the 1 percent level of significance. The given value of R2 is 0.4950, explaining 
almost 50 percent goodness of fit. It means the model properly explains the 49.50 percent 
variations in the Z-score, i.e., banking stability. Similarly, the value of adjusted R2 of 0.4118 
explains 41.18% goodness of fit, which means 41.18% of total variation in the dependent 
variable is explained by the regression line, and the rest is due to the other factors. 

The alternative measures of bank concentration, the Herfindahl-Hirschman Index (HHI), 
appeared to have a positive effect on bank stability. The results indicate that bank concentration 
tends to boost bank stability, thereby supporting the concentration-stability hypothesis. The 
study confirms that the Nepalese banking system is unconcentrated with higher competition 
(NRB, 2022; Gajurel and Pradhan, 2012). However, the result is significant at the 10 percent 
level of significance, supporting the weak effect. The result shows that banks with high 
capitalization, in terms of total equity to total assets ratio, are more stable than those with low 
capitalization. The result is significant at the 1 percent level of significance. The result is 
similar to the findings of the study in the Indonesian banking system (Riadi et al., 2022). 

The capital adequacy ratio (CAR) has a positive effect on bank stability, which means that 
a higher CAR supports banking stability and vice versa. It theoretically confirms that the bank 
with a higher CAR has extra capital buffers to absorb the potential risk and acts as a cushion 
at the times of banking crises. This finding is consistent with previous studies (Tran et al., 
2022; Sah and Pradhan, 2022; Anginer et al., 2021). However, the market share has a negative 
effect on banking stability, indicating that a decrease in market share of the banking industry 
leads to higher banking stability. Likewise, non-performing loans (NPL) also have a negative 
influence on banking stability, indicating that increasing NPL leads to a compromise in the 
banking stability. Therefore, Nepal Rastra Bank is working on the establishment of an Asset 
Management Company (AMC) for managing non-performing assets and non-banking assets 
of the BFIs. However, the result is not significant at the 5 percent level of significance. 

5. Conclusion and Policy Implications 

The Fixed Effect (FE) model is best fitted as 
the P-value of the F-statistics is highly significant 
at the 1 percent level of significance. The given 
value of R2 is 0.4950, explaining almost 50 percent 
goodness of fit. It means the model properly 
explains the 49.50 percent variations in the 
Z-score, i.e., banking stability. Similarly, the value 
of adjusted R2 of 0.4118 explains 41.18 percent 
goodness of fit, which means 41.18 percent of total 
variation in the dependent variable is explained by 
the regression line, and the rest is due to the other 
factors.

The alternative measures of bank concentration, 
the Herfindahl-Hirschman Index (HHI), appeared 
to have a positive effect on bank stability. The 
results indicate that bank concentration tends 
to boost bank stability, thereby supporting the 
concentration-stability hypothesis. The study 
confirms that the Nepalese banking system is 
unconcentrated with higher competition (NRB, 
2022; Gajurel and Pradhan, 2012). However, 
the result is significant at the 10 percent level of 

significance, supporting the weak effect. The result 
shows that banks with high capitalization, in terms 
of total equity to total assets ratio, are more stable 
than those with low capitalization. The result is 
significant at the 1 percent level of significance. 
The result is similar to the findings of the study in 
the Indonesian banking system (Riadi et al., 2022).

The capital adequacy ratio (CAR) has a positive 
effect on bank stability, which means that a higher 
CAR supports banking stability and vice versa. It 
theoretically confirms that the bank with a higher 
CAR has extra capital buffers to absorb the potential 
risk and acts as a cushion at the times of banking 
crises. This finding is consistent with previous 
studies (Tran et al., 2022; Sah and Pradhan, 
2022; Anginer et al., 2021). However, the market 
share has a negative effect on banking stability, 
indicating that a decrease in market share of the 
banking industry leads to higher banking stability. 
Likewise, non-performing loans (NPL) also have a 
negative influence on banking stability, indicating 
that increasing NPL leads to a compromise in 

Note: The asterisk signs (***) (**) and (*) indicate that the results are significant at 1 percent, 5 percent, and 
10 percent, respectively. EViews 12, Author
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the banking stability. Therefore, Nepal Rastra 
Bank is working on the establishment of an Asset 
Management Company (AMC) for managing non-
performing assets and non-banking assets of the 
BFIs. However, the result is not significant at the 5 
percent level of significance.

5. Conclusion and Policy Implications
This paper empirically investigates the effect 

of concentration and capital on stability in the 
Nepalese banking system. The study uses the panel 
of the largest ten banks, in terms of total assets, 
in Nepal from FY 2014/15 to FY 2023/24. The 
study employs the random effect model as well 
as the fixed effect model to test the hypotheses 
of ‘concentration-fragility’ and ‘concentration-
stability’ in the Nepalese banking system.

The results show that the Nepalese banking 
system was towards enhanced stability, measured 
in Z-score, from 2015 to 2021. However, the 
Z-score revealed that there is a diminishing banking 
soundness after FY 2021/22. The continuous 
deteriorating asset quality, reduced profitability, 
higher volatility in return, and greater strain on 
capital requirements fueled the banking instability 
thereafter, which is similar to the key findings of 
NRB, Financial Stability Report, 2022/23. The 
results affirm that the concentration measured 
in the Herfindahl-Hirschman Index (HHI) has 
a positive impact on the banking stability. The 
findings support the concentration–stability 
hypothesis, suggesting that banks operating in a 
more concentrated market tend to be more stable 
at the time of systemic banking distress. The study 
reveals that the Nepalese banking system has a 
monopolistic competitive structure during the 
study period.

The study reveals that the bank’s capital has 
improved by almost four times in the last ten 
years. Likewise, the study shows that the bank 
capital significantly and positively boosts the 
banking stability in Nepal. It also supports the 
theory that the strong capital base provides a 
cushion to the banks in case of a banking crisis. 

Strong CAR serves as insurance to the banks in 
the case of banking and financial distress. It means 
that a higher CAR, which is possible from the 
improvement in the assets’ quality and adding 
more capital base, leads to a more stable banking 
system. However, the rising Non-Performing 
Loan (NPL) has an opposite impact on banking 
stability during the study period. The bad loans 
(NPL) of the banks observed in the last few years 
have raised concerns about the efficiency of good 
banks, and hence, the concept of bad banks, or the 
Assets Management Company (AMC), is taking 
place in the policy discussions. 

The study offers important and very insightful 
policy implications for stakeholders on bank 
stability. First, Nepal Rastra Bank can take 
this study identifying Domestic Systemically 
Important Banks (D-SIBs) and formulating the 
D-SIBs Framework to ensure resiliency and 
systemic risk management of the financial system 
as planned in the NRB Fourth Strategic Plan 
2022-2026. Similarly, the bankers should support 
consolidations along with ensuring the asset 
quality (low NPL) with higher capitalization (high 
CAR) toward overall banking stability.

The study further can be extended by considering 
the longer observation period and other non-linear 
robust models. Likewise, further studies can also 
incorporate other variables like concentration ratio 
(CR3 and CR5), bank risk, efficiency, and other 
macroeconomic variables for the comprehensive 
findings and policy implications.

6. Reference
Abbas, F., Rubbaniy, G., & Ali, S. (2021). Income 

and balance sheet diversification effects on 
banks’ cost and profit efficiency: Evidence 
from the US. 

Anginer, D., Bertay, A. C., Cull, R., Demirg¨u¸c-
Kunt, A., & Mare, D. S. (2021). Bank capital 
regulation and risk after the global financial 
crisis. Journal of Financial Stability, 100891. 

Ashraf, B. N., Zheng, C., Jiang, C., & Qian, N. 
(2020). Capital regulation, deposit insurance 



g]kfn /fi6« a}+s ;dfrf/

185

and bank risk: International evidence from 
normal and crisis periods. Research in 
International Business and Finance, 52, 
Article 101188. 

Beck, T., Demirgüç-Kunt, A., and Levine, R. 
(2006). Bank concentration, competition, and 
crises: First results. Journal of Banking & 
Finance, 30(5), 1581-1603.

Berger, A.N., Klapper, L.F. & Turk-Ariss, R. 
(2009). Bank competition and financial 
stability. Journal of Financial Services 
Research, 35, 99–118. 

Bhuyan, P. (2022). Concentration, competition 
and soundness of the banking system in India. 
WPS (DEPR): 07/2022, Reserve Bank of 
India. India. 

Brooks, C. (2014). Introductory Econometrics 
for Finance (3rd ed.). Cambridge University 
Press.

Budhathoki, P. B., Bhattarai, G., Aryal, N. 
P., and Ghimire, S. R. (2024). The bank 
concentration and risk exposure: Empirical 
insights from Asian countries. Nepal Journal 
of Multidisciplinary Research, 7(2), 12-29. 

Calice, P., and Leonida, L. (2018). Concentration 
in the banking sector and financial stability: 
New evidence. Policy Research Working 
Paper, WPS8615, World Bank Group. 

Calice, P., Leonida, L., & Muzzupappa, E. (2021). 
Concentration stability vs concentration 
fragility: New cross-country evidence. 
Journal of International Financial Markets, 
Institutions and Money, 74, Article 101411. 

Cihak, M., Demirg¨u¸c-Kunt, A., Feyen, E., & 
Levine, R. (2012). Benchmarking financial 
systems around the world. The World Bank.

Demirguc-Kunt, A., and Levine, R. (2000). Bank 
concentration: Cross-country evidence. World 
Bank. USA. 

Dutta, K. D., and Saha, M. (2021). Do competition 
and efficiency lead to bank stability? Evidence 
from Bangladesh. Future Business Journal, 
7(1), 1-12. 

Gajurel, D. P., and Pradhan, R. S. (2012). 
Concentration and competition in Nepalese 
banking. Journal of Business, Economics & 

Finance, 1(1), 5-16. 
Gandhi, R. (2016). Consolidation among public 

sector banks, speech delivered at the MINT 
South Banking Enclave, Bangalore, https://
www.rbi.org.in, RBI Bulletin, May. 

Jiang, H., Zhang, J., & Sun, C. (2020). How does 
capital buffer affect bank risk taking? New 
evidence from China using quantile regression. 
China Economic Review, 60, Article 101300. 

Kostić, M. (2008). Measurement of industry 
concentration. Economic Horizons, 10(1), 89-
108.

Lepetit, L., Nys, E., Rous, P., & Tarazi, A. (2008). 
Bank income structure and risk: An empirical 
analysis of European banks. Journal of 
Banking & Finance, 32(8), 1452–1467. 

Mishkin, F. S. (1999). Global financial instability: 
Framework, events, issues. Journal of 
Economic Perspectives, 13(4), 3-20.

Naym, J. (2018). Competition and concentration 
in banking sector: Evidence from Bangladesh. 
2018 Awards for Excellence in Student 
Research and Creative Activity – Documents. 
4. 

Nepal Rastra Bank (NRB) (2015/16). Monetary 
Policy 2015/16. Nepal Rastra Bank, 
Kathmandu, Nepal. 

Nepal Rastra Bank (NRB) (2022). Optimal 
number of banks and financial institutions 
in Nepal.  Economic Research Department, 
Nepal Rastra Bank. Kathmandu, Nepal. 

Nepal Rastra Bank (NRB) (June, 2024). Financial 
Stability Report, FY 2022/23, Issue 15, 
June 2024. Banks and Financial Institutions 
Regulation Department, NRB. Kathmandu, 
Nepal. 

Organisation for Economic Co-operation and 
Development (OECD) (2010). Competition, 
concentration and stability in the banking 
sector. DAF/COMP(2010)9,  Organisation for 
Economic Co-operation and Development. 

Radojičić, J., Jemović, M., and Dragijević, D. 
(2021). An analysis of concentration and 
competition in the banking sector of the 
republic of Serbia. Economi Themes, 59(4), 
427-444. 



g]kfn /fi6« a}+s ;dfrf/

186

Riadi, S. S., Hadjaat, M., and Yudaruddin, R. 
(2022). Bank concentration and bank stability 
during the COVID-19 Pandemic. Emerging 
Science Journal, 6(Special Issue), 262-274. 

Roy, A. D. (1952). Safety first and the holding of 
assets. Econometrica, 20, 431-449.

Schaeck, K., Cihak, M., & Wolfe, S. (2009). Are 
competitive banking systems more stable? 
Journal of Money, Credit and Banking, 41, 
711-734. 

Shah, P., and Pradhan, R. S. (2022). The effect of 
financial distress on performance of Nepalese 
commercial banks. International Journal of 
Finance, Entrepreneurship & Sustainability 
(IJFES), 2(1), 11-28. 

Singh, N. (2021). Bank stability and its 
determinants in the Nepalese banking industry. 
NRB Economic Review, 33(1&2), 14-44. 

Stiroh, K. J., & Rumble, A. (2006). The dark side 
of diversification: The case of US financial 
holding companies. Journal of Banking & 

Finance, 30(8), 2131–2161. 
Tran, S., Nguyen, D., and Nguyen, L. (2022). 

Concentration, capital, and bank stability in 
emerging and developing countries. Borsa 
Istanbul Review, 22(6), 1251-1259. https://
doi.org/10.1016/j.bir. 2022.08.012

U.S. Department of Justice (2010). Horizontal 
Merger Guidelines. U.S. Department 
of Justice and the Federal Trade 
Commission, August. USA https://www.
ftc.gov/system/files/documents/public _
statements/804291/100819hmg.pdf

Wooldridge, J. M. (2002). Econometric Analysis 
of Cross Section and Panel Data. MIT Press, 
Cambridge, MA.

Yudaruddin, R. (2022). Bank concentration and 
stability in central Asia: The effect of capital 
regulation and financial freedom. Journal 
of Eastern European and Central Asian 
Research, 9(2), 206-216.

  



g]kfn /fi6« a}+s ;dfrf/

187

Asset Management Company (Bad Bank): 
Necessity and Alternatives

@ Binod Bajagain*

* Deputy Director, Nepal Rastra Bank

Background
The Nepalese banking system has undergone 

nearly nine decades of development, emerging as a 
vital pillar of the national economy. Over the years, it 
has evolved into a sector that is not only crucial to the 
economy but also well-developed, with benchmarks 
that compare favourably to those of developed 
nations. According to various reports from World 
Bank and the International Monetary Fund (IMF), 
a key indicator of financial development is the ratio 
of Broad Money (M2) to Gross Domestic Product 
(GDP), which reflects the level of financialization 
or monetization in an economy (McLoughlin, 2012). 
In this context, Nepal’s M2-to-GDP ratio is among 
the top 20 globally, and the highest in the South 
Asian region (World Bank, 2023), with a ratio of 122 
percent. Furthermore, the Credit to Private Sector-to-
GDP ratio exceeds 91 percent, highlighting the well-
developed utilization of financial services within the 
economy (NRB, 2024).

Despite these advances, the Nepalese financial 
sector is not immune to the cyclical nature of 
business and economic activities, as is common in 
global economies (HARALAMBIE, 2011). While 
Nepal’s financial system is relatively insulated 
from direct impacts of global financial crises due 
to its limited connection to international financial 
markets, it still faces internal fluctuations due to 
the domestic economic cycles. These swings in 
economic growth trends often affect the stability 
and performance of the financial sector.

Challenges in Nepal’s Banking Sector 
Nepal’s banking sector has faced significant 

challenges following the rapid expansion of 
financial services and growth in deposits and loans 
between 2010 and 2020 (see graphs). The slowdown 
post-COVID-19 has intensified difficulties in 
loan portfolio management, leading to liquidity 
fluctuations, rapid credit growth followed by 

Figure 1: Monetary Indicators of Nepal

Source: NRB, 2024
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sluggish demand, and declining performance in 
key sectors such as real estate. These factors have 
contributed to a rise in non-performing assets 
(NPAs) and an increase in default rates, resulting 
in the accumulation of non-banking assets (NBAs) 
on the balance sheets of Banks and Financial 
Institutions (BFIs).

The above figure shows growing trend of 
NPL and its management is going to be crucial 
for stability of Nepalese financial system. 
Managing these distressed assets is complex and 
time-consuming, diverting resources from core 
banking functions. To address these challenges, 
the Government of Nepal (GoN) and Nepal Rastra 
Bank (NRB) have taken steps toward establishing 
an Asset Management Company (AMC), 
commonly referred to as a Bad Bank. This article 
explores the potential modalities for an AMC and 
the necessary preconditions for its success.

Introduction to Asset Management Companies 
(AMC)

An AMC is a specialized entity that focuses on 
acquiring, managing, and resolving problematic 
non-banking assets of financial institutions. The 

primary role of an AMC is to relieve banks from the 
burden of non-performing loans (NPLs) and other 
distressed assets by purchasing these risky loans 
and taking ownership of the associated collateral. 
The AMC typically buys the troubled loan at a 
discounted price or an agreed-upon percentage of 
its original value. 

Once the AMC owns the loan, it employs 
various strategies for debt recovery:
• Restructuring and Rescheduling: Adjusting 

loan terms to encourage repayment.
• Collateral Resolution: Settling legal disputes 

and ensuring clear ownership.
• Asset Sale: Auctioning or selling collateral 

assets, including real estate.
• Securitization: Bundling bad loans into 

securities and selling them to investors.
• Litigation: Taking legal action where 

necessary for debt recovery.

Distinguishing AMC from Traditional Asset 
Management Firms

The Asset Management Company (AMC) 
differs significantly from the typical asset 
management firms that manage customer funds by 

Figure 2: Non-Performing Loans of BFIs in Nepal

Source: Monthly Statistics, NRB
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investing in capital market instruments, real estate, 
and other investment alternatives. Unlike these 
firms, the AMC in question does not engage in the 
management of funds for investment purposes. 
Additionally, although it is often referred to as 
a Bad Bank, this type of AMC does not perform 
traditional banking activities, such as accepting 
deposits or extending loans. The term “Bad” in its 
name primarily refers to its role in acquiring and 
managing the bad assets (non-performing loans 
or NPAs) from banks, with the goal of resolving 
or settling them rather than engaging in standard 
banking functions.

Bad Loan Management Through AMC
The process of managing non-performing 

assets from Banks and Financial Institutions 
through an Asset Management Company involves 
a series of steps to ensure effective resolution  
and recovery:

1. Identification and Transfer of Bad Assets
Initially, the commercial banks identify which 
NPAs need to be removed from their balance 
sheets. These assets are then sold to the AMC 
at a discounted price, often below their book 
value. The payment for these assets may be in 
the form of cash, or a mix of cash and security 
receipts, which act as claims on the future 
recovery of the assets.

2. Asset Valuation & Categorization
Once transferred, the assets are valued and 
categorized into three groups:
Viable assets: These are assets that have the 
potential to be restructured and revived.
Non-viable assets: These are assets likely to be 
liquidated.
Litigated assets: These assets require legal 
intervention to resolve, often due to ongoing 
disputes or unclear ownership.

3. Resolution & Recovery Mechanisms
Based on the category of owned assets, the 
next steps could include restructuring, selling, 
securitization, or legal action for insolvency. 

If a borrower’s business is struggling but has 
potential then the bad bank negotiates the loan 
terms by lowering interest rates, reschedule the 
repayment periods or takeover the business by 
converting the debt into equity. This conversion 
may involve introducing new management and 
skilled manpower that could run the business 
efficiently.

Alternatively, the bad bank may sell the asset 
(real-estate, business, factories) to recover funds 
through auction or direct selling. On the other 
hand, some bad banks bundle the bad loans into 
securities and sell them to investors as asset backed 
securities. Resolution and settlement of all loans 
might not be straightforward and may require legal 
action following litigation procedure. In this case 
AMC itself could perform the action of a recovery 
tribunal or seek help from existing Debt Recovery 
Tribunals. The litigation procedure may pass 
through the traditional approach of hierarchical 
courts systems or be settled through arbitration 
mechanisms as well.

4. Debt Write-Off 
If all other recovery methods fail, the AMC may 

be forced to write off the loan, absorbing the loss. 
This step is taken only when recovery becomes 
impossible after exhausting all legal and financial 
options. Writing off bad loans can significantly 
affect the AMC’s capital, and as such, its funding 
requirements are substantial. 

5. Distribution of Recovered Funds
Once the loans are successfully recovered, 

the proceeds are distributed to the investors who 
participated in purchasing the distressed assets 
from the AMC. These investors can include private 
equity firms, hedge funds, or Asset Reconstruction 
Companies. If the bad loans were securitized and 
sold as bonds, the investors in these securities 
will receive their returns based on the recovery 
amounts.

Each of these steps is designed to help the AMC 
manage and resolve bad assets effectively, ensuring 
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that both the financial stability of the banks and the 
broader economy are restored. 

Models of AMCs
The design of an Asset Management Company 

largely depends on the needs of the economy 
and the state of its financial system. While most 
economies set up temporary bad banks, some opt 
for a permanent setup due to frequent financial 
instability. 

Based on the duration of their operation, AMCs 
can generally be divided into two broad models:

1. Temporary or Crisis-Specific:
This model is commonly used, where an AMC 
is established during times of financial crises 
to absorb bad assets and is dissolved after 
resolving them. This avoids long-term financial 
burdens for investors (usually governments) 
and encourages banks to take responsibility for 
risk management. A notable example of this 
model is Securum, created in Sweden after the 

banking crisis (1990–1994), which operated 
from 1992 to 1997 (Dreyer, 2021). 

2. Permanent or Semi-Permanent:
Some AMCs remain in operation for the long 
term, especially when financial instability 
is frequent or asset restructuring takes a 
significant amount of time. This model is 
useful in economies where financial crises 
recur periodically, necessitating a consistent 
mechanism. For instance, China’s Asset 
Management Companies, set up in 1999 to deal 
with bad loans of state-owned banks, continue 
to operate. Similarly, India’s National Asset 
Reconstruction Company Limited (NARCL), 
established in 2021, is still active in resolving 
NPAs over time.

As illustrated in the figure 3, the NBA of the 
financial system is growing rapidly and resolving 
those assets demand significant investment. Based 
on the source of fund (ownership and control) 
AMCs can be classified as:

Figure 3: Non-Banking Assets of BFIs

Source: Monthly Statistics, NRB
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1. On-Balance Sheet (Internal)
In this model, a bank creates an internal division 
to manage and resolve NPAs while retaining the 
bad loans on its books. This model avoids the 
complexity of setting up a separate institution 
and keeps control over asset resolution within the 
parent bank. However, it does not significantly 
reduce the risk exposure of the bank and can 
still impact its capital adequacy and financial 
stability. Deutsche Bank in Germany during 
2019 used this approach to wind down €74 
billion in unwanted assets (Reuters, 2020). 

2. Off-Balance Sheet (External)
In this model, a separate legal entity is created to 
acquire bad loans from multiple banks. Such an 
AMC may be funded by the government, private 
investors, or a mix of both. It takes over NPAs 
at a discounted price and works independently 
to resolve them. This approach fully removes 
NPAs from banks’ books, allowing them to 
focus on new lending and growth. However, it 
requires significant capital to operate, and its 
success depends on efficient asset resolution. 
Ireland’s National Asset Management Agency 
(NAMA), which handled toxic assets after the 
2008 financial crisis, is a prime example of  
this model.

3.  Asset Management Company Model
A government-backed AMC purchases NPAs 
from multiple banks and focuses on recovering 
value by restructuring or liquidating assets. This 
model may receive funding through government 
bonds, private investors, or a mix of both. It 
provides centralized expertise in resolving 
distressed assets, which helps improve the 
financial system’s stability by focusing solely 
on NPAs. However, government involvement 
may lead to political interference, and it could 
become a burden on public funds. India’s 
NARCL is an example of a government-backed 
AMC that took over stressed assets.

4. Hybrid Models
Hybrid models combine features of different 

approaches, such as including both on-balance 
and off-balance sheet elements. These models 
are particularly useful in countries with a 
mix of public and private banks, offering a 
customized approach. The benefits include 
flexibility and adaptability to a country’s 
financial structure, helping to reduce the 
burden on the government while ensuring 
stability in the banking sector. However, 
their complexity demands careful regulatory 
oversight. The US Troubled Asset Relief 
Program (TARP), which involved both direct 
asset purchases and capital injections, is an 
example of a hybrid model.

Efforts for AMC in Nepal
The need for an Asset Management Company 

in Nepal has been widely discussed as a means 
to address the growing issue of non-performing 
loans and enable Banks and Financial Institutions 
to focus on their core functions. The concept of 
a bad bank in Nepal was first introduced in the 
Monetary Policy of Nepal Rastra Bank 2059/60 
B.S. Following this, the Government of Nepal 
drafted an ordinance as part of the subsequent 
budget. The proposal at the time was to establish 
an AMC with stakes from the GoN, NRB, and 
Rastriya Banijya Bank. 

The call for an AMC to resolve the NPL 
crisis in BFIs is often raised during periods of 
financial stress. For example, following the 
2015 earthquake and the COVID-19 pandemic, 
BFIs saw a rapid increase in NPLs, putting them 
under significant strain. Despite these challenging 
times, the demand for an AMC receded as the  
crises gradually eased.

Fast forwarding two decades and more, 
monetary policy 2081/82 policy no. 89 has stated 
“A draft of the Asset Management Act will be 
prepared and submitted to the GoN to establish an 
Asset Management Company (AMC) for managing 
non-performing assets and non-banking assets of 
the BFIs”. NRB and GoN are working on the draft 
for laws establishing the entity. 
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Prerequisites for an Effective AMC
Experts agree that establishing an AMC on a 

weak legal foundation will likely fail to deliver 
the expected results. This is primarily because 
recovering non-performing loans and resolving 
collateral issues—typically real estate—often 
involve prolonged legal disputes. Currently, 
various laws and provisions contradict each other 
regarding the preference of claims over disputed 
assets.

To ensure the effective establishment and 
operation of the AMC, the following aspects need 
to be addressed:

1. Structure, Model and Objective 
The stakeholders involved in the AMC include 
the Government of Nepal, Nepal Rastra 
Bank, Banks and Financial Institutions, and 
customers. A clear definition of non-performing 
assets, disputed assets, and the jurisdictional 
boundaries of BFIs and their claims over 
these properties should be established. Among 
the various models previously discussed, 
the specific modality of establishment and 
operation for the AMC must be determined 
first. Additionally, the objectives, scope, and 
term of the AMC should be clearly defined from 
the outset to ensure its focused and efficient 
functioning. 

2. Legal Backings
For the AMC to achieve sustainable and 
effective outcomes, a strong legal foundation 
and autonomy are essential. Since the AMC 
will need specialized access to personal 
property, sensitive information, and fast-
track resolution mechanisms, several laws 
will need to be formulated or amended. These 
legal frameworks should ensure the AMC has 
the authority to operate independently and 
efficiently while maintaining transparency and 
accountability in managing distressed assets.

a. Asset Management Company Act: The 
Asset Management Company Act could 

serve as a landmark legislation for defining, 
supporting, and empowering the AMC. The 
act should include provisions on key aspects 
such as: objectives, ownership structure, 
jurisdiction, sources of funding, litigation 
mechanisms, independence, and priority 
claims on assets. Given that the purchase 
and sale of loans between entities is not yet 
widely practiced in Nepal, a clear framework 
for these transactions needs to be established. 
As the AMC is a new concept for Nepal, it 
should be granted specific rights to own, 
transfer, and resolve assets, ensuring it has 
the legal authority to operate effectively in 
managing distressed assets.

b. Debt Recovery Act: The proposed act 
should outline a clear and efficient debt 
recovery procedure. Unlike the current legal 
processes, which can take years to resolve, 
a fast-track and streamlined procedure is 
essential for the AMC’s success. This would 
ensure quicker resolutions, allowing the 
AMC to address non-performing assets in a 
timely manner and enhance its effectiveness 
in stabilizing the financial system.

c. Insolvency Act: There are existing 
overlaps and gaps in the provisions related 
to insolvency mechanisms across the 
company, insolvency, and banking laws. To 
address this, a comprehensive insolvency 
framework should be developed, including 
clear procedures and timelines, through the 
formulation or amendment of the Insolvency 
Act. This would provide a structured 
mechanism for managing or restructuring 
the assets of insolvent companies, firms, 
and projects, ensuring a more efficient and 
predictable process.

d. Securities Act: It would not be practical to 
expect the AMC to buy all non-performing 
assets from Banks and Financial Institutions 
on its own, as neither the government nor 
other investors could provide enough capital 
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to make such purchases feasible. To address 
this, the AMC should be allowed to securitize 
the assets, raising funds through secondary 
markets. This could involve issuing bonds 
or bundling the assets into higher-rated 
investment vehicles. This approach offers a 
viable funding alternative for the AMC while 
also introducing new financial instruments 
to the capital market. To facilitate this, the 
Securities Act should include provisions 
to regulate these mechanisms and ensure 
proper implementation.

3. Information Systems and System for Asset 
Valuation 

Nepal currently lacks a reliable and standardized 
system for valuing land and real estate assets. 
Land prices are influenced by various factors, 
including access to transportation, elevation, 
availability of amenities, and proximity to rivers 
or conservation areas. However, in the absence 
of a digitized and centralized land valuation 
system, assessments are often subjective and 
inconsistent. To ensure fair and transparent 
valuation, a robust information system and 
standardized valuation framework must be 
developed. This system should record key 
details such as land type (arable or non-arable), 
ownership status (individual, Guthi, or public), 
and natural features like topography, water 
sources, and river proximity. A well-structured 
database would enable a more scientific 
and reliable valuation process, reducing 
discrepancies and improving confidence in 
asset pricing. 

4. Regulatory and Supervisory mechanism
An AMC will manage significant capital and 
serve as a backbone of the financial system, 
maintaining confidence in Banks and Financial 
Institutions. Its success depends on a fair and 
transparent valuation process, ensuring that 
assets are assessed accurately and managed 
efficiently. However, the risk of moral hazard 
and poor asset selection could undermine its 
effectiveness. To prevent this, an independent 

regulatory and supervisory body should be 
established to ensure accountability, minimize 
risks, and uphold public confidence in its 
operations. 

Challenges in Operating AMC
As stated previously, there are crucial and 

basic frameworks necessary for establishing 
and operating AMC. There are some inherent 
challenges we could face to establish and operate 
an AMC:

• Developing a timely and effective legal 
framework for AMCs remains a significant 
challenge, particularly in ensuring smooth 
practical implementation.

• Limited funding sources and an underdeveloped 
capital market may hinder the ability to raise 
sufficient capital for establishing a functional 
AMC.

• Nepal’s financial sector lacks experience and 
specialized expertise in managing high levels 
of non-performing loans and distressed non-
banking assets.

• The financial system is often criticized for 
its close ties between business owners and 
bankers, with evidence of some bank investors 
also being major borrowers, contributing to 
loan defaults.

• High-profile businessmen, who often hold 
influential positions in banking and have 
political connections, could leverage their 
power to benefit select investors, potentially 
leaving general customers disadvantaged 
during AMC-led resolutions.

• The current loan portfolio reflects issues such 
as overvaluation, biased appraisals, and misuse 
of credit facilities. When AMCs reassess these 
assets individually, significant challenges may 
arise in valuation and recovery.

• The transfer of ownership for land and fixed 
assets involves multiple government agencies, 
including local bodies, tax offices, and land 
registration authorities. Bureaucratic delays 
(red tape) could obstruct the timely resolution 
of disputes.
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• Global experience suggests that AMCs 
struggle to generate profits and may become a 
long-term financial burden on the government.

• The presence of an AMC in the system might 
encourage banks and financial institutions to 
engage in riskier lending practices, assuming 
that problem loans will eventually be absorbed.

• If AMCs are expected to take over and 
restructure failing businesses, a high level of 
industry-specific expertise and skilled human 
resources will be essential.

• Existing legal provisions in Nepal impose 
restrictions on land ownership (Hadbandi), 
preventing AMCs from acquiring large 
amounts of disputed land and real estate, which 
could limit their effectiveness in resolving 
distressed assets.

Conclusions and Recommendations
Setting up and running an Asset Management 

Company is not a straightforward process, especially 
in Nepal. One of the biggest challenges is the high 
volume of distressed assets. Current estimates 
suggest that Non-Banking Assets held by Banks 
and Financial Institutions exceed NPR 40 billion 
(NRB Monthly Statistics). By the time an AMC is 
established, this figure could increase significantly, 
making it difficult to secure the necessary funding 
to purchase these assets.

The private sector in Nepal may be reluctant to 
invest in such a high-risk venture, where both the 
likelihood and timing of returns remain uncertain. 
Given this, a Public-Private Partnership model 
could be a more practical approach, with funding 
shared between the government and BFIs. Moreover, 
government involvement in AMC is necessary to 
instill confidence among private investors.

However, government participation comes 
with its own challenges. Political and bureaucratic 
hurdles could slow down decision-making and 
reduce the AMC’s efficiency. As Nepal moves 
forward with AMC legislation, careful structuring 

and regulatory oversight will be crucial to ensuring 
its effectiveness and sustainability. 
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Working Capital Guidelines and its 
implication in Credit growth.
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Introduction:
Nepal Rastra Bank introduced the Working 

Capital Guidelines 2079, which have been widely 
criticized for restricting credit growth and, in turn, 
slowing down economic expansion. The current 
scenario of excess liquidity in Nepal is often 
attributed to the tightening of working capital 
financing. This article explores the impact of these 
guidelines on credit expansion and the overall 
economy.

Working Capital Requirement (WCR) is a 
financial metric that indicates the resources needed 
to finance a company’s operating cycle, covering 
costs of production, operational expenses, and 
debt repayments. Simply put, the working capital 
requirements of any business cater to its working 
capital needs. The need of the business can be 
calculated mainly by adding stock in hand (both 
finished and work in progress) with account 
receivables and subtracting account payables if any.

The working capital financing or drawing power 
represents the total working capital requirement. 
For example, if a firm’s stock is NPR 100 million, 
its account receivable is NPR 200 million, and 
its payable to suppliers is NPR 100 million, then 
the firm’s drawing power is NPR 200 million. 
Normally, banks finance a certain percentage of 
drawing power, say 70%. In this example, BFIs can 
provide a working capital loan of 70% of (100+200-
100), i.e., NPR 140 million.

NRB’s Working Capital Guideline was 
implemented to regulate how financial institutions 
provide working capital loans. It is often cited as 
a new concept for financing; however, there was 

already an existing circular for financing working 
capital needs. Banks and financial institutions 
were required to provide a quarterly report on the 
utilization of funds, and in case of any mismatch, 
they needed to bring the drawing power down 
within a quarter.

Despite the pre-existing provision for working 
capital financing, why was this new working capital 
guideline treated as a major disruption in the market? 
The reason is that the guideline is more reliant on the 
financial statement (balance sheet) of the firm rather 
than the previously self-declared quarterly report by 
the loanee. Previously, financial statements often 
did not reflect the real use of working capital, and 
manipulated quarterly reports were used to justify 
fund utilization.

The guidelines introduced stricter regulations 
on working capital loans, shifting the assessment 
process from self-declared reports to audited 
financial statements. They set loan limits, mandated 
differentiation between permanent and fluctuating 
working capital needs, and imposed monitoring 
mechanisms, such as requiring working capital 
loans to remain unused for a minimum of seven 
days annually. 

Timelines of Working Capital guidelines: 
Issue on 2079/5/07 but made effective from 

2079/07/01 onwards
Major features:

• Working capital loan (WCL) of 20% of yearly 
sales for a need of up to 2 crore. However, 
discretionary up to 40%.

• For working capital loan of 2 crore and more
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 ♦ Differentiation between permanent and 
fluctuating working capital needs.
 ♦ 25% of sales for fluctuating working capital 
needs.
 ♦ 5-year term loan for permanent working capital 
needs.

• Audited financial statements required for 
renewal of WCL.

• No requirement of fixed asset collateral.
• Provision of 100% if the loan is not used for 

the intended purpose.
• Self-certified quarterly reports for loans up to 

5 crores; internally audited reports required 
for loans above 5 crores.

• Variance analysis required, with penalties for 
deviations.

• Zero working capital loan usage at any point 
in a year for 7 days.

• Separate current and overdraft accounts.

First Amendment (2079/9/20):
• WCL of 1 crore does not need to abide by this 

guideline (old system at bank’s discretion).
• 3-10 years term loan for permanent working 

capital needs.
• Ad Hoc loans are allowed only once per 

fiscal year; additional approvals require 
BFI’s board approval.

• Conversion of WCL to term loans allowed 
without additional provisions; timeline now 
set at 3 years.

Second Amendment (2080/5/13):
• WCL of 1 crore (3 crores for production 

industries) does not need to abide by this 
guideline.

• WCL of 2 crores (4 crore for production 
industries) can finance up to 50% of WCR.

• Variance analysis not needed for government, 
semi-government, multinational, and 
construction industries.

• At least 7 days per year must be observed 
where only 10% or less of WCL is used; 
compliance period extended to 3 years

As stated above, some of the key provisions of 
newly issued working guidelines include:

• Requirement for banks to assess the actual 
working capital needs of businesses based on 
financial statements.

• Imposition of a fixed limit on working 
capital financing, preventing excessive credit 
disbursement.

• Restrictions on fund diversion to curb financial 
viability.

• Only use of 10% of the working capital loan of 
cash credit for at least 7 days. (which is one of 
friction as well unrealistic requirement)

Data Analysis
Growth of Loan and Advances

The year following the introduction of working 
capital guidelines saw WCL increase by only 5% 
compared to the previous year’s 29%. However, in 
subsequent years, WCL growth was negative by 6% 
and 7%, respectively. While term loans continued 
growing (28%, 32%, and 28% in respective 
years), overall Loan and Advance (including Bills 
Purchase) growth slowed from 28% to 13%, and 
further down to 3% and 6%.Despite loan growth 
slowed down, increase in term loan can also be 
attributed to the chance of converting WCL to term 
loan and introduction of permanent working capital 
by the guideline on working capital.

Percentage of Working capital in compare to 
Total Loan 

A decade ago, working capital loans accounted 
for 45% of total loans, which reduced to 41% 
in 2078 and further dropped to 28% in FY 2081. 
This suggests that working capital loans have 
been decreasing post-guideline implementation. 
However, the term nature of working capital is not 
segregated in published data, which may affect this 
observation.

The chart below shows the growth rate of 
different types of working capital loan. The trust 
receipt, a true component of working capital loan, 
seems to be fluctuating as per business cycle. The 
year 2079 shows a huge set back due to informal 
blockage of letters of credit. Further, year 2080 is 
on a negative trajectory and some recovery in the 
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year 2081. Working capital loans are not negative 
except in the year 2074 before the working capital 
guidelines, it was positive in the year of Earthquake 
and madhesh agitation i.e. 2072. However, it has 
seen a negative growth rate after the issuance of 
guidelines.

From the above chart it can be seen that the 
working capital guidelines has resulted in negative 

growth in the segment and somehow the growth of 
loan is too reduced.

To analyze the immediate impact, data till Asoj 
end (before the guideline enforcement in Kartik 
2079) was examined.

The Working Capital Guidelines came into effect 
in Kartik 2079, but credit growth had already begun 

Chart 2: Working capital loan as compare to total loan

*the year represent fiscal year end i.e. Asar End

Chart 1: Loan and Advances, Term Loan and Total Loan.

Source: NRB

Source: NRB
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Chart 3: Growth rate of different types of working capital loan

Chart 4: Total Credit and Working capital for the Period

*the overdraft figure includes personal and business overdraft till 2079 however it now shows only personal overdraft so it is 
not included in the chart of year 2080 and 2081. The figure is of fiscal year end i.e. as on asar end 

 2077 Asoj 2078 Asoj 2079 Asoj 2080 Asoj 2081 Asoj

Growth rate Credit 12% 32% 6% 5% 6%

Growth rate working Capital loan 12% 33% 0% -17% -3%

Table 1: Growth rate of Credit and Working capital loan

Source: NRB

Source: NRB

Source: NRB
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slowing prior to their implementation. As of Asoj 
2079, growth in working capital loans had dropped 

to zero, while overall credit growth stood at just 6% 
year-on-year. Despite the guideline’s introduction in 

Chart 5: Growth rate of credit and working capital loan.

Chart 6: GDP, M1 and M2 Growth rate

Chart 7:Refinance, Repo Lending and SLF
*the year figure represent Fiscal year end i.e. Asar End

*the year figure represent Fiscal year end i.e. Asar End

Source: NRB

Source: NRB

Source: NRB
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2079 Kartik, credit growth was already in decline 
before its implementation, suggesting other factors 
influenced the trend.

Although a negative trajectory is observed in 
working capital loans post-implementation, the 
decline had already begun beforehand.

With this in mind, let’s examine other key factors 
that might have influenced credit growth.

Money Supply:
The above figure illustrates the trend in M2, 

representing the increase in money supply. Before 
2079, money supply growth rates were 22.7%, 
18.1%, and 15.8%, respectively. However, in 2079, 
this figure significantly dropped to just 6.8%, 
followed by modest increases of 11.2% and 13% 
in the subsequent years. This indicates a substantial 
decline in money supply growth during this period.

Refinance:
The chart and table above illustrate the status 

of refinance provided by Nepal Rastra Bank. The 
data indicates that in 2079, refinance peaked at NPR 
270 billion, representing a significant injection of 
central bank funds into the market (often described 
as the printing of new money). Additionally, the 
Standing Liquidity Facility (SLF) was being used 
by banks and financial institutions as an arbitrage 
tool—borrowing at lower interest rates from the 
central bank and lending at higher rates to clients. 
However, this practice was discouraged after 2079.

Since central bank money has a multiplier 
effect on the economy, Nepal was no exception to 
experiencing its impact. The slowdown in credit 
growth after 2079 can largely be attributed to the 
sudden withdrawal of NPR 270 billion in refinance, 

which directly contributed to the cooling down of 
the credit market.

The credit-to-GDP ratio for the private sector, 
which stood at 83% in 2077, peaked at 94% in 
2078 and remained at 93% in the following year. 
However, the current trend shows a decline, with 
the ratio now at 89%. This figure accounts only for 
credit from banks and financial institutions (BFIs) 
to the private sector and does not include lending 
from cooperatives, the Employee Provident Fund, 
Citizen Investment Trust, and insurance companies 
to individuals. If these sources are considered, 
total credit exceeds 1.5 times Nepal’s GDP. This 
highlights the already high level of indebtedness 
among individuals and businesses, leaving little 
room for further credit expansion. In contrast, India, 
one of the fastest-growing economies, has a private-
sector credit-to-GDP ratio of just 57% in 2024. 
The Nepali scenario indicates an overheated credit 
market.

Real estate price:
The housing price index published by Nepal 

Rastra Bank in fiscal year 2076/77 showed a 26.45% 
increase, followed by a 16.31% rise in the first nine 
months of 2077/78. However, since then, NRB has 
not published updated figures. The current real 
estate market appears stagnant, with some distressed 
sellers offering discounts due to debt burdens. Given 
that 76.2% of total loans are backed by fixed-asset 
collateral, a lack of growth in this sector may have 
contributed to near to stagnant credit expansion. 
Previously, rising real estate prices allowed banks to 
revalue collateral and extend additional credit, but 
with prices remaining flat, loan growth has followed 
suit. Additionally, the recent rise in margin lending, 
which involves loans secured against collateral, 
gives a picture of Nepalese banks given importance 

Table 2 : Refinance, Repo Lending and SLF 

 2076 Asar 2077Asar 2078 Asar 2079 Asar 2080 Asar 2081Asar

 Refinance 22404.8 7487.5 122703.9 111961.2 1497.8 0.0

 Repo Lending and SLF 500.0 0.0 0.0 158102.5 0.0 0.0

Total    22,904.79  7,487.47   122,703.93   270,063.74  1,497.81 0

Figure in Millions

Source: NRB
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to fixed asset collateral in providing loans. So,  
the lack of growth in working capital financing is 
resulting due to slowdown of real estate prices, as 
most loans in Nepal are backed by real estate assets.

Conclusion:
The Working Capital Guidelines 2079 issued by 

Nepal Rastra Bank are often cited as a key reason for 
the decline in loan growth. While working capital 
loan growth turned negative post-implementation, 
additional factors such as reduced central bank 
refinancing, declining money supply, stagnant real 
estate prices, and high private sector indebtedness 
contributed significantly to the slowdown. Other 
significant factors include the abrupt withdrawal 
of refinance, which had peaked at NPR 270 billion, 
the stagnation of real estate prices, and the already 
high levels of indebtedness among individuals and 
the private sector. Although the Working Capital 
Guidelines affected credit expansion, they were 
not the sole cause of Nepal’s current economic 
slowdown. Broader structural issues, including 
liquidity constraints and an overheated credit 
market, played a major role in limiting loan growth.

NRB’s amendments in 2079 and 2080 introduced 
some flexibility, especially for smaller loans 
and production-based industries. The concept of 
cleaning up Working Capital Loans (WCL) appears 
to be an older approach, where the requirement 
essentially implied shutting down operations for a 
certain period due to the inability to finance stocks 
and receivables. While there have been instances 
where new loans were issued to repay existing 
ones—an issue that needs proper attention—the 
cleanup provision itself is quite stringent and could 
potentially disrupt the business payment cycle.

References:
Current Macro economic Indicators, Nepal Rastra 

Bank  
House and Land price survey report, Nepal Rastra 

Bank, mangsir 2078
https://www.moneycontrol.com/news/opinion/

fiscal-fortitude-india-s-debt-to-gdp-record-
dwarfs-shaky-g7-12927874.html

https://www.investopedia.com/terms/c/clean-up-
requirement.asp

Chart 8: Percentage of BFI’s Credit to private sector to GDP ratio

  

Source: NRB
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Introduction
Thе Unitеd Nаtions classifiеs Lеаst Dеvеloреd 

Countriеs (LDCs) as a group of countries that 
suffers from socio-еconomic vulnеrаbility, 
undеrdеvеloреd humаn cарitаl, аnd heightеnеd 
еxрosurе to еconomic/еnvironmеntаl shocks. 
Dеsignаtеd in 1971, Nераl remains аmong 44 
LDCs, а cohort spanning 32 Africаn stаtеs, 8 
Asiаn еconomiеs, 3 Pаcific Islаnd nаtions, аnd 1 
Cаribbеаn tеrritory, еligiblе for рrеfеrеntiаl trаdе 
tеrms, tеchnicаl cooреrаtion frаmеworks, аnd 
multilаtеrаl аid mеchаnisms. With grаduаtion 
рrojеctеd for Novembеr 2026 аlongsidе 
Bаnglаdеsh аnd Lаos, Nераl confronts duаl 
imреrаtivеs: sustаining dеvеloрmеntаl momеntum 
whilе mitigаting risks tiеd to diminishеd аccеss 
to concеssionаl finаncing, tаriff еxemрtions, аnd 
sреciаlizеd UN supрort рrogrаms.

Many people are still forced to encounter serious 
social discrimination, exclusion and limited access 
to basic essential services in Nepal. Furthermore, 
it involves a slow pace of federalism and the 

sluggish growth in economic activities. If the LDC 
graduation becomes successful, it would be an 
important milestone in Nepal’s development, and 
it indicates relocation to greater self- reliance from 
dependency on international support. Nonetheless, 
the potential forfeiture of international grants, 
concessional loans, reduced trade tariffs, and even 
technical assistance which are imperative for the 
advancement of Nepal, leads to valid concerns.

Thresholds of LDC graduation
Triеnniаl rеviеws conductеd by thе UN 

Committее for Dеvеloрmеnt Policy (CDP) 
еnforcе rigorous bеnchmarks аcross thrее 
domains. Mееting thеsе mеtrics rеquirеs sustаinеd 
реrformаncе bеyond ерisodic imрrovemеnts, а 
rеаlity rеflеctеd in Nераl’s рhаsеd compliance 
strategy.

Income Criterion (GNI per Capita)
The nation has to sustain an average Gross 

National Income (GNI) per capita of $1,306 for 
three years and above. In 2022, Nepal’s GNI 

Implication, Prospects, and Pathways 
of Nepal’s LDC Graduation

@ Dhurba Karki*

Criteria Graduation Thresh-
old

Nepal’s Performance
Triennial Review 

(2015)
Triennial Review 

(2018)
Triennial Review 

(2021)
GNI per capita ≥ USD 1242 (2015)

≥ USD 1230 (2018)
≥ USD 1222 (2021)

USD 659 USD 745 USD 1027

Human Assets Index 
(HAI) ≥ 66 68.7 71.2 74.9
Economic and  
Environmental  
Vulnerability Index 
(EVI)

≤ 32 26.8 28.4 24.7

* Assistant Director, Nepal Rastra Bank.

Table 1: Nepal’s Pathways for LDC Graduation

per capita was about $1,300 which is below the 
threshold requirement. However, forecasts suggest 
that Nepal will likely move above this line by 2026 
if the economic growth is favorable.

Human Assets Index (HAI)
There is a requirement of 66 and above for the 

Human Assets Index. This index has two sub-
indices: education and health. Nepal achieved 
an HAI score of 72.3 in 2021 which is above 
the threshold. This demonstrates considerable 
achievement in health and education, but more 
work is needed in health-care and educational 
results.

Economic and Environmental Vulnerability 
Index (EVI)

A country needs to have an EVI of 32 and below. 
The EVI consist of two sub-indices: economic and 
environmental vulnerability. Nepal HAI score 
in 2021 was 24.9 which is below the graduation 
boundary. Though Nepal is still vulnerable to some 
environmental impacts like natural calamities and 
change in climate, the score shows that Nepal 
qualifies for the LDC graduation.

As per the CDP criteria, it is clear that Nepal 
will be able to achieve all three LDC graduation 
thresholds by 2026. 

Nepal’s Preparations for Graduation
Stеаdy аdvаncemеnts аrе bеing mаdе by Nераl 

to grаduаtе from thе Lеаst Dеvеloреd Countriеs 
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to grаduаtе from thе Lеаst Dеvеloреd Countriеs 

cаtеgory by 2026, with two of thrее mаndаtory 
critеriа аlrеаdy mеt. To еxеcutе this trаnsition 
strаtеgicаlly, thе Nаtionаl Plаnning Commission 
(NPC) introducеd thе Nераl LDC Grаduаtion 
Smooth Trаnsition Strаtеgy (STS) in Fеbruаry 
2024, а frаmеwork outlining рrioritizеd аctions 
аnd milеstonеs.

Six criticаl domains form thе strаtеgy’s 
foundаtion: mаcroеconomic stаbility, trаdе 
oрtimizаtion, invеstmеnt mobilizаtion, еconomic 
trаnsformаtion, climаtе rеsiliеncе, аnd sociаl 
inclusion. Onе thаt demаnds cross-sеctor 
synеrgy аcross fеdеrаl/рrovinciаl govеrnmеnts, 
dеvеloрmеnt раrtnеrs, рrivаtе еntitiеs, аnd civil 
sociеty. Alignmеnt is furthеr rеinforcеd through 
Nераl’s 16th Fivе-Yеаr Plаn (2024/25–2029/30), 
which emрhаsizes institutionаl govеrnаncе, 
strаtеgic rеsourcе аllocаtion, аnd tеchnicаl 
cараcity building to аttаin high-middle-incomе 
stаtus by 2043.

Intеrnаtionаl cooреrаtion remains 
indisреnsаblе for sustаining рrogrеss. Through 
its Intеrnаtionаl Dеvеloрmеnt Cooреrаtion Policy 
(IDCP) lаunchеd in 2019, Nераl systemаticаlly 
reducеs аid dереndеncy by chаnnеling forеign 
аssistаncе towаrd SDG аttаinmеnt аnd grаduаtion 
bеnchmarks. Diрlomаtic еngаgemеnt is bеing 
intеnsifiеd with kеy раrtnеrs, Indiа, Chinа, Jараn, 
аnd thе Unitеd Stаtеs, whilе initiаtivеs likе thе 
Invеstmеnt Summit аim to аttrаct cарitаl inflows 
for infrаstructurе аnd innovаtion.

Scheduled for graduation from LDC status

2021

2026

2018

Nepal listed as LDC

Source: Nepal LDC Graduation Smooth Transition Strategy, National Planning Commission

Figure 1: Nepal’s Preparation for Graduation
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Rеgionаlly, connеctivity еnhаncemеnts аrе 
bеing аccеlеrаtеd viа multilаtеrаl mеchаnisms 
such аs thе Bаnglаdеsh, Bhutаn, Indiа, аnd Nераl 
(BBIN) trаnsрortаtion corridors. Concurrеntly, 
nеgotiаtions continuе for а trilаtеrаl еnеrgy 
аgrеemеnt with Indiа аnd Bаnglаdеsh, а strаtеgic 
movе аimеd аt countеrbаlаncing trаdе imbаlаncеs. 
Collеctivеly, thеsе mеаsurеs sееk to fortify 
еconomic stаbility аnd sustаinаblе growth рost-
grаduаtion.

Implications of LDC Graduation
Nераl’s еconomic frаmеwork remains 

hеаvily dереndеnt on remittаncе inflows, 
intеrnаtionаl аssistаncе, trаdе раrtnеrshiрs, аnd 
cарitаl invеstmеnts. Following its аnticiраtеd 
trаnsition from LDC classificаtion, bilаtеrаl аid 
structurеs, dеvеloрmеnt finаncing mеchаnisms, 
forеign dirеct invеstmеnt flows, аnd globаl trаdе 
еngаgemеnts will undеrgo mеаsurаblе shifts. Onе 
issue thаt demаnds immеdiаtе аttеntion is the 
grаduаtion risks еxаcеrbаting Nераl’s еxisting 
trаdе imbаlаncе with рrinciраl commеrciаl 
countеrраrts. Furthеrmorе, аccеss to forеign grаnts 
аnd concеssionаl finаncing instrumеnts will fаcе 
rеstrictions. Thе STS (Smooth Trаnsition Strаtеgy) 
рrovidеs sеctor-sреcific еvаluаtions of domеstic 
аnd еxtеrnаl vulnеrаbilitiеs, аnаlysеs еssеntiаl for 
formulаting аdарtivе рost-grаduаtion frаmеworks, 
imрlemеnting risk mitigаtion рrotocols, аnd 
cарitаlizing on emеrgеnt oррortunitiеs.

Imраct on Trаdе: Exрort divеrsificаtion 
chаllеngеs реrsist, with outbound shiрmеnts 
constituting mеrеly 8.9 percent of totаl trаdе 
volumе. Grаduаtion-inducеd еrosion of 
рrеfеrеntiаl markеt еntry will рrеciрitаtе а 
рrojеctеd 4.3 percent dеcline in еxрort volumеs by 
2026, disрroрortionаtеly imраcting tеxtilе, cаrреt, 
аnd mеtаl рroduct sеctors. products.1 Bilаtеrаl 
аccords with Indiа аrе еxреctеd to maintаin 
еxрort stаbility to thаt markеt, whilе tourism аnd 

1 International Trade Centre. “Nepal after LDC Graduation: New avenues for exports.” International Trade Centre, Geneva, 
(April, 2022), https://intracen.org/file/nepalldcgraduationfinalwebpdf.

2 Ministry of Industry, Commerce and Supplies. “Nepal Trade Integration Strategy, 2080 (2079-80 to 2084-85).” Government 
of Nepal. (July 26, 2023), https://moics.gov.np/content/9289/9289-nepal-trade-integration-strate/

sеrvicе sеctors fаcе limitеd еxрosurе. Of раrticulаr 
concеrn: еxclusion from EU’s GSP mеchаnisms 
аnd comраrаblе LDC-cеntric trаdе аrrаngemеnts.2 

Mаrkеt реnеtrаtion chаllеngеs will intеnsify аs 
tаriff еscаlаtions аcross tеxtilеs, арраrеl, lеаthеr 
goods, аnd footwеаr sеctors altеr comреtitivе 
dynаmics. SME еxрortеrs, rерrеsеnting substаntiаl 
рortions of рrеfеrеntiаl trаdе flows, will еncountеr 
disрroрortionаtе oреrаtionаl constrаints.

Imраct on Dеvеloрmеnt Cooреrаtion аnd 
Finаncing: ODA hаs sеrvеd аs рivotаl infrаstructurе 
аnd sociаl dеvеloрmеnt lеvеrаgе. Post-grаduаtion, 
whilе mаjor contributors including Indiа, Chinа, 
аnd thе UK mаy sustаin аssistаncе lеvеls, раrtnеrs 
likе Jараn аnd Gеrmаny could rеcаlibrаtе funding 
tеrms. Concеssionаl loаn аccеss арреаrs likеly to 
remain intаct, though LDC-еxclusivе funding рools 
will bеcomе inаccеssiblе. Privаtе cарitаl inflows 
mаy strеngthеn аs credit рrofilе еnhаncemеnts 
imрrovе invеstor реrcерtions.

Imраct on Gеnеrаl Suррort: Hеightеnеd UN 
budgеtаry contributions аnd diminishеd logisticаl 
аssistаncе for multilаtеrаl еngаgemеnts emеrgе 
аs рrobаblе outcomеs. Educаtionаl mobility mаy 
contrаct through reducеd intеrnаtionаl scholаrshiр 
аllocаtions, рotеntiаlly limiting аcаdemic 
аdvаncemеnt раthwаys for Nераli studеnts.

Imраct on Policy Sраcе: Rеlinquishmеnt of WTO 
SDT рrovisions will еliminаtе trаnsition реriod 
еxtеnsions for IP рrotеctions аnd рhаrmаcеuticаl 
раtеnt rеgulаtions. Oреrаtionаl constrаints mаy 
mаnifеst through gеnеric mеdicinе рroduction 
limitаtions аnd intеnsifiеd scrutiny of еxрort 
subsidy frаmеworks. This rеgulаtory shift рrеsеnts 
раrticulаr comрlеxitiеs for hеalthcаrе sеctor 
stаkеholdеrs.

Economic Vulnеrаbility: Absеnt рrеfеrеntiаl 
trаdе trеаtmеnt, Nераli еxрorts fаcе intеnsifiеd 
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globаl comреtition. Strаtеgic imреrаtivе: structurаl 
rеforms to еnhаncе shock rеsiliеncе аnd еconomic 
divеrsificаtion must bе рrioritizеd to sustаin 
growth trаjеctoriеs.

Prospects Arising from LDC Graduation
As Nераl grаduаtеs from Lеаst Dеvеloреd 

Country (LDC) stаtus, it unlocks а multitudе 
of рrosреcts for growth and аdvаncemеnt in its 
dеvеloрmеnt journеy. Not only doеs this shift 
bolstеr its intеrnаtionаl stаturе, but it аlso аttrаcts 
forеign dirеct investment аnd incrеаsеs nеgotiаting 
рowеr on thе globаl stаgе. To mаximizе thеsе 
oррortunitiеs, Nераl must incrеаsingly рromotе 
bilаtеrаl аnd rеgionаl trаdе аgrеemеnts, thеrеby 
gаining аccеss to nеw markеts аnd mitigаting thе 
loss of LDC-sреcific рrеfеrеncеs.

Enhаncеd Intеrnаtionаl Rерutаtion: Givеn thе 
рivotаl nаturе of LDC grаduаtion, this dеvеloрmеnt 
milеstonе еnhаncеs Nераl’s stаnding аs аn 
emеrging еconomy, thеrеby bolstеring invеstor 
confidеncе аnd аttrаcting morе forеign dirеct 
invеstmеnt into kеy sеctors such аs hydroрowеr, 
tourism, mаnufаcturing, аnd аgriculturе. This, 
in turn, strеngthеns Nераl’s bаrgаining рowеr 
in multilаtеrаl orgаnizаtions аnd rеgionаl 
forums, еnаbling morе еffеctivе еngаgemеnt 
in intеrnаtionаl nеgotiаtions аnd dеvеloрmеnt 
initiаtivеs.

Mаrkеt Accеss аnd Trаdе Agrеemеnts: With its 
nеw stаtus, Nераl is рoisеd to еngаgе in bilаtеrаl 
аnd rеgionаl trаdе аgrеemеnts with countriеs 
аnd trаding blocs on morе еquаl footing, thеrеby 
gаining аccеss to markеts thаt cаn comреnsаtе 
for thе loss of LDC-sреcific рrеfеrеncеs. This 
undеrscorеs thе imрortаncе of strаtеgic alignmеnt 
in Nераl’s futurе nеgotiаtions.

Comреtitivеnеss аnd Divеrsificаtion: As Nераl 
аdарts to morе comреtitivе globаl markеts, it 
is likеly to focus on рroductivе cараcity аnd 
еconomic divеrsificаtion, tаrgеting kеy sеctors 
such аs hydroрowеr, tourism, IT sеrvicеs, аnd 
аgriculturе. This, in еssеncе, рromotеs vаluе 

аddition аnd еnhаncеs thе comреtitivеnеss of 
Nераlеsе goods аnd sеrvicеs on thе globаl stаgе, 
thus рositioning thе country for sustаinаblе 
еconomic growth аnd rеsiliеncе in thе fаcе  
of globаl chаllеngеs.

Imрrovеd Dеvеloрmеnt Strаtеgiеs: LDC 
grаduаtion mаy рromрt Nераl to focus on domеstic 
rеsourcе mobilizаtion, еnhаncing govеrnаncе, аnd 
аdoрting morе sustаinаblе dеvеloрmеnt strаtеgiеs 
to reducе dереndеncе on еxtеrnаl аid аnd shift 
towаrds sеlf-sufficiеncy.

Oррortunitiеs for Tеchnologicаl Uрgrаdаtion: 
Incrеаsеd globаl еxрosurе is likеly to incеntivizе 
Nераl to аdoрt innovаtivе tеchnologiеs 
аnd modеrnizе sеctors such аs аgriculturе, 
mаnufаcturing, аnd sеrvicеs, increasing 
рroductivity аnd bolstеring еconomic rеsiliеncе in 
rеsрonsе.

Prioritized Smooth Transition Strategies and 
Actions

Smooth transition strategies and actions 
are developed based on established national 
consultative processes. Following strategies and 
actions should be aligned with a perspective of 
periodic plan sectoral policies, and strategies of 
Nepal’s federal, provincial, and local governments.

1. Macro-economic Stability and Fiscal 
Sustainability
• Maintain stable monetary policy.
• Incline fiscal policy towards broad base 

and sustainable economic growth and 
employment generation.

• Mobilize official development assistance for 
development projects with special attention 
on LDC specific funds available before 
graduation and for short transition period.

• Strengthen technical capacity of government 
professionals for commercial analysis and 
preparation of competitive projects of high 
returns for submission to DPs for ODA.

• Increase access to finance and financial 
literacy.
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2.  Trade and Investment
• Incline fiscal policy towards broad base 

and sustainable economic growth and 
employment generation.

• Strengthen national capacity for international 
trade negotiation and facilitation.

• Negotiate and sign non-reciprocal 
preferential trade agreements with selected 
trade partners to minimize the likely impacts 
of graduation on trade.

• Examine the opportunity of market 
diversification with bilateral trade partners 
for expansion of export trade.

• Initiate dialogue on trade agreement with 
regional organizations.

• Establish and strengthen the cooperation 
between LDCs and newly graduated LDCs 
for joint action and experience sharing.

• Diversify export products and markets.
• Improve quality of goods likely to be 

affected after graduation.
• Strengthen trade infrastructures, regulatory 

environment, and governance.
• Reorient the scope of work of the diplomatic 

missions of Nepal towards economic 
diplomacy.

• Mobilize trade cooperation to strengthen 
export capacity of Nepal.

• Develop private sector capacity to compete 
in international market for trade.

• Increase loan disbursement of financial 
institutions in production sector to stimulate 
the growth.

• Utilize remittance in production sector.
• Attract more FDI in production sector.
• Motivate cooperative sector to invest its 

resources in production sector.

3. Economic Transformation
• Consolidate and strengthen the 

manufacturing sector of Nepal for producing 
manufactured goods for import substitution 
and export.

• Modernization and commercialization of 
agriculture sector for transformation from 
low to high level of labor productivity.

• Harness hydropower and renewable energy 
potential for economic transformation of 
Nepal through its increased internal use and 
export to neighboring countries.

• Promote Nepal as an attractive tourism 
destination.

• Promote IT as one of the important export-
oriented service industry.

• Promote health, education, and banking 
sectors as potential service industry.

4. Building Productive Capacity
• Continue education sector reform for 

developing productive human resources.
• Strengthen and expand Technical and 

Vocational Education and Training to 
produce skill labor force.

• Develop entrepreneurship among youths in 
production and service sectors.

• Strengthen and expand health and nutrition 
programs that can contribute to develop 
healthy citizen.

5. Climate Change and Disaster Risk 
Management

• Implement climate change adaptation 
practices in all production and development 
works.

• Adopt GRID approach at all levels of 
government.

• Develop shared responsibility for disaster 
risks reduction and management (DRRM) 
between federal, provincial, and local 
governments.

• Build seismic sensitive and resilient 
infrastructures to reduce the deaths and 
injuries during catastrophic events.

• Strengthen backward and forward linkages 
of the economy for welfare of the economy 
by improving value chain of the goods and 
to reduce economic vulnerability.

6. Social Inclusion and Integration 
• Revisit the social protection programmes 

and shift from a blanket approach to a need-
based intervention approach.
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• Consolidate the existing poverty alleviation 
programs and focus on targeted intervention 
at family and individual level.

• Integrate gender and development in all 
spheres of socio-economic development 
programmes.

• Strengthen governance that contributes to 
enhancing accountability among personnel.

Strategic Pathways for LDC Transition
Nераl’s uрcoming LDC grаduаtion рrocеss 

cаn significаntly еnhаncе its globаl stаnding, 
most notаbly through thе рotеntiаl to аdvаncе 
its credit rаting, еlеvаtе globаl comреtitivеnеss, 
аnd аttrаct substаntiаl forеign invеstmеnt. Givеn 
thеsе рotеntiаl outcomеs, аn oррortunity аrisеs 
for fiscаl imрrovemеnt. As а criticаl insight, 
cаrеful рlаnning аnd strаtеgic аdарtаtion will bе 
nеcеssаry to rеinforcе thе structurаl foundаtions 
of Nераl’s еconomy, рositioning it to аmрlify 
domеstic рurchаsing рowеr аnd thеrеby fаcilitаtе 
morе еvеnly sustаinеd еconomic аdvаncemеnt. 
Rаthеr cruciаlly, it will bе imреrаtivе for Nераl to 
intеnsify collаborаtions with its kеy intеrnаtionаl 
раrtnеrs аnd cарitаlizе on strаtеgic dеvеloрmеnt 
diрlomаcy, раrticulаrly during еnsuing dеbаtеs 
within thе rеаlm of thе World Trаdе Orgаnizаtion 

(WTO). This undеrscorеs thе rеlеvаncе of 
dеvising а strаtеgic аррroаch аhеаd of cruciаl 
discussions. Notаbly, рrosреcts рointing towаrds 
а 4 percent contrаction in еxрorts immеdiаtеly 
аftеr grаduаtion sеrvе to emрhаsize thе broаd 
imреrаtivе for diligеntly еxраnding globаl markеt 
oрtions аnd аccеlеrаting еxрort fаcilitаtion 
еfforts. Thеrеforе, а customizеd sеt of рroаctivе 
mеchаnisms, а bеsрokе sеriеs of trаnsformаtionаl 
mаnеuvеrs, аrticulаtеd in thе LDC Grаduаtion 
Smooth Trаnsition Strаtеgy, shаll bе criticаl for 
fаcilitаting а comрrеhеnsivе trаnsition рrocеss.

1. Promoting Country Leadership and 
Ownership

Efforts to аchiеvе Nераl’s LDC grаduаtion аrе 
sреаrhеаdеd by thе High-Lеvеl Nаtionаl Stееring 
Committее, which is chаired by thе Primе Ministеr 
аnd comрrisеs аctivе rерrеsеntаtion from kеy 
ministriеs, including Finаncе, Industry Commеrcе 
аnd Suррliеs, аnd Forеign Affаirs. To еnsurе 
continuity, thе Nаtionаl Plаnning Commission 
ovеrsееs thе dеvеloрmеnt of а Smooth Trаnsition 
Strаtеgy (STS) through а collаborаtivе аnd 
раrticiраtory аррroаch, soliciting inрut from both 
govеrnmеnt аnd non-govеrnmеnt stаkеholdеrs. 
As notеd аbovе, thе STS рrovidеs а structured 

Source: Nepal LDC Graduation Smooth Transition Strategy

Figure 2: Strategic Pathways for LDC Transition
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frаmеwork, delineаting rеsрonsiblе аgеnciеs in 
аn аction mаtrix, which will fаcilitаtе еffеctivе 
imрlemеntаtion, coordinаtion, аnd реrformаncе 
monitoring of thе trаnsition рrocеss.

2. Fostеring Inclusivе Diаloguе аnd Effеctivе 
Pаrticiраtion

Effеctivе mаnаgemеnt of LDC grаduаtion 
comрlеxitiеs rеquirеs synеrgistic еfforts аcross 
рublic institutions, рrivаtе еntеrрrisеs, civil 
sociеty grouрs, аnd intеrnаtionаl dеvеloрmеnt 
аlliеs. Stаkеholdеr consultаtions, conductеd viа 
structured diаloguеs аnd strаtеgy rеfinemеnt 
sеssions, hаvе dirеctly informеd thе STS 
frаmеwork. Sustаinеd аccеss to globаl supрort 
mеchаnisms remains imреrаtivе for Nераl’s socio-
еconomic аdvаncemеnt. This intеrdереndеncе 
suggеsts dеvеloрmеnt раrtnеrs will likеly 
intеnsify commitmеnts to fostеr bаlаncеd 
growth, еnvironmеntаl stеwаrdshiр, аnd systemic 
rеsiliеncе.

3. Intеgrаting STS with Nаtionаl Sustаinаblе 
Dеvеloрmеnt Plаnning аnd Finаncing

Alignmеnt bеtwееn thе 16th Fivе-Yеаr Plаn 
(2024/25-2028/29) аnd LDC trаnsition objеctivеs 
рrioritizеs thrее рillаrs: govеrnаncе еxcеllеncе, 
еquitаblе sociаl рoliciеs, аnd еconomic 
рrosреrity. Not mеrеly а policy document, 
thе рlаn embodiеs citizеn-cеntric аsрirаtions 
through its emрhаsis on inclusive institutions 
аnd climate-conscious dеvеloрmеnt. Economic 
rеsiliеncе rеcеivеs раrticulаr focus, а strаtеgic 
rеsрonsе to intеrsеcting chаllеngеs likе trаdе 
imbаlаncеs, раndemic rеcovеry delаys, аnd 
SDG imрlemеntаtion gарs. Structurаl rеforms 
in еducаtion, tеchnology аdoрtion, аnd еxрort 
divеrsificаtion аrе рositionеd аs cаtаlysts for  
sustаinаblе grаduаtion.

4. Pаrtnеring for Imрlemеntаtion, Monitoring, 
аnd Rерorting

Thrее institutionаl lаyеrs рrovе criticаl: sреciаlizеd 
committееs for STS ovеrsight, intеgrаtеd workflow 
рrotocols, аnd hаrmonizеd rерorting systems. A 
unifiеd imрlemеntаtion аррroаch is mаndаtеd to 

еliminаtе redundаnciеs whilе lеvеrаging еxisting 
monitoring frаmеworks. Thе strаtеgy’s intеgrаtion 
into nаtionаl рlаnning аrchitеcturеs еnsurеs 
institutionаl memory rеtеntion, with рrogrеss 
аssеssmеnts tiеd to рredеfinеd KPIs. Rеgulаr 
аudits аnd multilаtеrаl rеviеw forums will sеrvе аs  
аccountаbility аnchors.

Conclusion and Recommendations
Nераl’s trаnsition from LDC stаtus marks а 

trаnsformаtivе juncturе, demаnding strаtеgic 
rеcаlibrаtion of trаdе dynаmics, dеvеloрmеnt 
рrioritiеs, аnd globаl раrtnеrshiрs. A symbolic 
milеstonе risks remaining hollow unlеss tаngiblе 
bеnеfits rеаch аll citizеns. To cарitаlizе on 
this shift, thrее imреrаtivеs emеrgе: аdарtivе 
рolicymаking, рroаctivе multilаtеrаl еngаgemеnt, 
аnd institutionаl modеrnizаtion. Whilе рoliticаl 
volаtility hаs constrаinеd рrogrеss, thе Smooth 
Trаnsition Strаtеgy (STS) аnd 16th Fivе-Yеаr Plаn 
offеr frаmеworks for stаbilizing mаcroеconomic 
conditions, аccеlеrаting sеctorаl divеrsificаtion, 
аnd fostеring еquitаblе growth. Institutionаl 
rеsiliеncе аnd еconomic comрlеxity must form thе 
bеdrock of рost-grаduаtion sеlf-sufficiеncy. Thе 
following rеcommеndаtions аddrеss identified 
systemic vulnеrаbilitiеs whilе aligning with 
Nераl’s dual objectives of sustaining growth 
momentum аnd mitigаting trаnsition risks. Eаch 
рroрosаl bаlаncеs immеdiаtе action with structurаl 
transformation.

Rеducе Dереndеncy on Agriculturе аnd 
Remittаncеs: Strаtеgic divеrsificаtion rеquirеs 
еxраnding thе industriаl еcosystem through 
tаrgеtеd invеstmеnts in mаnufаcturing, digitаl 
infrаstructurе, аnd hydroрowеr. Concurrеntly, 
еnhаncing vаluе chаins in tеxtilеs, hаndicrаfts, 
аnd аgro-рrocеssing could еlеvаtе еxрort 
comреtitivеnеss whilе reducing ovеrrеliаncе on 
volаtilе sеctors.

Imрrovе Policy Cohеrеncе аnd Institutionаl 
Cараcity: Stаbility demаnds dерoliticizеd 
rеgulаtory frаmеworks аnd еnhаncеd burеаucrаtic 
comреtеnciеs. Prioritizе cараcity-building 



g]kfn /fi6« a}+s ;dfrf/

209

рrogrаms for civil sеrvаnts mаnаging intеrnаtionаl 
trаdе nеgotiаtions аnd аid coordination. Onе 
requiring cross-раrty consensus to ensure policy 
continuity beyond еlеctorаl cycles.

Strengthen Trаdе аnd Invеstmеnt Pаrtnеrshiрs: 
Proаctivеly nеgotiаtе bilаtеrаl аgrеemеnts with 
Indiа, Bаnglаdеsh, аnd ASEAN nаtions to 
comреnsаtе for еroding LDC trаdе рrivilеgеs. 
Comрlemеnt this with invеstor-friеndly rеforms: 
strеаmlined реrmitting рrocеssеs, sеctor-sреcific 
FDI incеntivеs, аnd disрutе rеsolution mеchаnisms 
tаilored to еnеrgy аnd tourism sеctors.

Dеvеloр Infrаstructurе for Sustаinаblе Growth: 
Accеlеrаtе cross-bordеr trаnsрort corridors аnd 
рort-аccеss рrojеcts to intеgrаtе with rеgionаl 
vаluе chаins. Exреditе hydroрowеr dеvеloрmеnt 
through fаst-trаckеd аррrovаls аnd triраrtitе еnеrgy 
раrtnеrshiрs, раrticulаrly thе Indiа-Bаnglаdеsh 
рowеr trаdе раct, to trаnsform еnеrgy surрlus into 
еxрort rеvеnuе.

Incrеаsе Focus on Climаtе Rеsiliеncе: 
Institutionаlizе climаtе-risk аssеssmеnts in 
infrаstructurе рlаnning, рrioritizing flood-rеsistаnt 
аgriculturе systems аnd mountаin-sреcific disаstеr 
rеsрonsе рrotocols. Concurrently, divеrsify еnеrgy 
рortfolios through solаr microgrids аnd wind fаrms 
to reducе еcologicаl vulnеrаbilitiеs.

Enhаncе Humаn Cарitаl Dеvеloрmеnt: Align 
vocаtionаl trаining with lаbor markеt nееds in 
rеnеwаblе еnеrgy, рrеcision mаnufаcturing, аnd 
IT sеrvicеs. Bridgе hеalthcаrе disраritiеs through 

рublic-рrivаtе sеrvicе delivеry models, еnsuring 
workforcе рroductivity gаins from imрrovеd 
рoрulаtion hеalth mеtrics.

Engаgе in Strаtеgic Dеvеloрmеnt Diрlomаcy: 
Lеvеrаgе multilаtеrаl forums to sеcurе grаduаtеd 
LDC concеssions, including еxtеndеd tаriff 
еxemрtions аnd soft-loаn windows. Dеереn 
collаborаtion with thе World Bаnk аnd IMF to 
co-finаncе sociаl infrаstructurе whilе maintaining 
fiscal sovereignty.

Promotе Privаtе Sеctor аnd MSMEs Growth: 
Imрlemеnt tiеred tаx incеntivеs аnd digitаl 
markеtрlаcе аccеss рrogrаms for MSMEs, 
раrticulаrly thosе аdoрting green tеchnologiеs. 
Estаblish rеgionаl innovаtion hubs offеring fintеch 
solutions аnd е-commеrcе cараcity-building, а 
multiрliеr еffеct for rurаl еntrерrеnеurshiр.

Public-Privаtе Pаrtnеrshiрs (PPP): Cаtаlyzе 
PPP frаmеworks with risk-shаring mеchаnisms 
for trаnsрort аnd еnеrgy рrojеcts, еnsuring рrivаtе 
sеctor tеchnicаl еxреrtisе comрlemеnts рublic 
dеvеloрmеnt goаls.
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1. Background
The latest publication released by Nepal Rastra 
Bank (NRB) and Banks and Financial Institutions 
(BFIs), related to financial soundness of BFIs, 
particularly the deteriorating assets quality have 
raised concerns among regulators, policymakers, 
and other stakeholders regarding the instability 
of financial system. The supervision report 
issued by Bank Supervision Department of Nepal 
Rastra Bank in 2024 states that the growing non-
performing loan and non-banking asset are two 
major issues of Nepalese financial system these 
days. This situation has raised several significant 
questions regarding the quality of assets: Is Nepal 
concerned about the increasing trend, or is it 
simply a cyclical adjustment within the financial 
system? Does the higher NPL ratio bring a threat 
to financial stability? How does Nepal’s banking 
sector compare with its SAARC peers? With 
increasing alarm, there is a need to determine 
whether Nepal’s NPL situation reflects underlying 
structural weaknesses or simply a presentation 
of natural market volatility. Such an exercise 
is critical to inform future banking policies and 
stability of the financial sector. This article tries 
to examines the NPL trend in Nepalese banks, 
provides comparative analysis with other South 
Asian peers, identifies key drivers of its growth, 
and provides strategic recommendations to address 
this pressing challenge.

2. Non-Performing Loan (NPL)
The Basel Core Principles for Effective Banking 
Supervision, define NPLs under three primary 
conditions: a) when a borrower has failed to 
make scheduled principal or interest payments 
for 90 days or more; b) if the bank has reasonable 

doubt about the full repayment of a loan, even 
if the 90-day threshold has not been met; and 
c) loans that have been restructured due to the 
borrower’s financial distress and are unlikely 
to be repaid under the original terms without 
modifications (Bank for International Settlements 
(BIS), 2016). This definition is also adopted by the 
International Monetary Fund (IMF) for reporting 
Financial Soundness Indicators (FSIs) by its 
member countries. In the context of Nepal, loans 
that remain overdue for more than three months 
are classified as Non-Performing Loans (NPLs). 
These NPLs are further categorized into three 
distinct classes: a) Sub-standard Loans—where 
principal or interest payments are overdue for 
more than three months but less than 12 months; 
b) Doubtful Loans—where payments are overdue 
for more than 12 months but less than 18 months, 
and recovery is uncertain with a high risk of loss; 
and c) Loss Loans—where payments are overdue 
for more than 18 months or the loan is deemed 
uncollectible, requiring full provisioning (Nepal 
Rastra Bank, BFIRD, 2024). This classification 
framework is generally consistent with BIS 
guidelines and is similarly applied by central 
banks across South Asia. However, there is no 
comparable internationally harmonized framework 
that governs NPL measurement (Partizia, Jacopo, 
& Zamil, 2018).

3. Trend of NPL in Nepal
The figure of NPL have been used as an important 
barometer to measure the financial health of 
Nepalese BFIs since long period of time. The NPL 
of Nepalese Banking sector during 2000 was not 
encouraging. As per the Supervision report (Bank 
Supervision Department, Nepal Rastra Bank, 
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2002), NPL of Commercial Bank during 2000 
was as high as 28.55 percent. The public banks’ 
NPL ratios (around 50 percent) were substantially 
higher than the banking sector average even 
though, loan classification and provisioning 
for those banks were extremely lenient and 
loans overdue up to 5 years were still classified 
as doubtful (Ozaki, 2014). The World Bank’s 
Financial Sector Technical Assistance Project 
(FSTAP) and Financial Sector Restructuring 
Project (FSRP) under financial sector reform 
project in Nepal, supported the restructuring 
public banks to improve corporate governance 
and reduce government ownership. The appointed 
external management teams improved governance 
structure, strengthened internal control system, 
injected financial grants, and implemented modern 
credit appraisal system. As a result, from 2003 to 
2012, NPL ratios dropped significantly from 60 
percent to 7 percent and stabilized NPL of overall 
banking industry to significant extent.

The NPL trend for a decade shows a gradual 
decline from around 4 percent to below 2 percent, 
indicating an improvement in loan repayment and 
risk management by BFIs. During 2021 to 2022 
a minor fluctuation is observed, but NPL remains 
under 2 percent. However, during 2022 to 2024 
there is a significant upward trend, with NPL 
rising from around 2 percent to around 5 percent. 
The report of IMF (2023) marks this figure as 
low and indicates it is likely underreported due to 

evergreening practices, particularly in corporate 
sector through revolving working capital loans. 

4. Drivers of NPL in Nepal
Several studies on NPLs have been made to 
explain the factors that affect NPL of financial 
system. These studies are primarily focused on two 
key sources of determinants a) macroeconomic 
factors and b) bank-specific factors. In case of 
Nepal additional aspects such as c) regulatory 
arrangements and supervisory intervention and 
d) external factors can also be considered. The 
report of IMF (2024) also mentions that NPL of 
Nepal continue to increase, reflecting several 
factors such as weak GDP growth, low business 
sentiment and political uncertainty, ongoing 
deleveraging and balance sheet repair following 
the recent credit boom , tighter regulation of 
working capital loans and asset classification, 
and capital adequacy requirements of a few banks 
approaching regulatory limits.

a. Macroeconomic Factors: 
Macroeconomic factors are essential economic 
indicators that reflect a country’s overall growth 
and development. These include Gross Domestic 
Product (GDP), inflation, unemployment rates, 
and interest rates, among others. These factors 
have a significant impact on borrowers’ ability 
to borrow and repay, directly influencing NPL of 
BFIs. Typically, GDP growth shows a negative 
correlation with NPLs, highlighting the anti-

Source: Nepal Rastra Bank

Figure 1 : NPL trend of Nepalese BFIs
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cyclical nature of these loans (Espinoza & 
Prasad, 2010). A study conducted by Klein (2013) 
included unemployment in their models and 
consistently find a strong positive relationship 
between unemployment and non-performing 
loans (NPLs). Similarly, a study by Nkusu (2011) 
found that adjustments in interest rates (or policy 
rates) have a direct impact on borrowers’ ability 
to access credit, particularly when a substantial 
portion of loans are tied to variable interest rates. 
Among these factors, two major components that 
are considered important in Nepalese context are 
explained below.

i) Sectoral Economic Growth: The COVID-19 
pandemic negatively impacted the growth 
aspiration of Nepal which was growing at an 
average rate of 6.7 percent (2017-2019), driven by 
post-earthquake infrastructure development, 
remittances, and the implementation of federalism 
after promulgation of constitution. However, the 
pandemic triggered a severe economic downturn, 
leading to a GDP contraction of -2.1 percent in FY 
2019/20. The economy showed signs of recovery 
after COVID-19 crisis, with GDP growth 

rebounding to 5.8 percent in FY 2021/22, supported 
by rising remittances and economic reopening. 
However, this growth proved unsustainable, and 
economic expansion began to slow down, with 
some sectors like construction, wholesale, and 
retail etc. experiencing negative growth (Nepal 
Statistics Office, 2024). These struggling sectors 
also saw a rise in non-performing loans (NPLs), 
further exacerbating financial challenges. A 
conference proceeding of Timilsina (2024) 
illustrates a cyclical pattern where economic 
growth and NPLs move inversely; when growth 
declines, NPLs rise, and vice versa. This suggests 
that economic downturns contribute to higher loan 
defaults, while periods of economic recovery 
improve credit performance. 

ii) Interest rate: As explained above, policy 
rate introduced by central bank has significant 
influence on the lending rate which ultimately 
impacts the repayment capacity of borrower. The 
interest rate of Nepalese banks are tied up with the 
base rate which is impacted by cost of funds. The 
chart explains the relationship between the Base 
Rate (interest rate) and Non-Performing Loans 

Source: Nepal Statistics Office, 2024; Nepal Rastra Bank;

Figure 2 : Selected Sectors Economic Growth and NPL

Source: Nepal Statistics Office, 2024; Nepal Rastra Bank;
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(NPL) of BFIs over time. Typically, an increase 
in the base rate raises borrowing costs, leading 
to higher NPLs as debt repayment becomes more 
difficult. However, in case of Nepal, the data does 
not fully reflect this expected trend. The interest 
rate channel of Nepalese monetary policy is weak 
with delayed response of deposit and lending 
rate to money market rate and liquidity situation 
(Budha, 2015). In case of Nepal, the impact of 
higher interest rates on NPLs is not immediate, as 
borrowers may initially manage repayments but 
default later due to prolonged financial stress. 

b. Regulatory and supervisory Intervention 
To mitigate the economic impact of COVID-19, 
NRB introduced various relaxations for BFIs. These 
measures included interest rate reductions, Standing 
Liquidity Facility (SLF), loan restructuring and 
rescheduling, and additional loan top-ups. Asset 
quality across sectors deteriorated only marginally 
during the COVID-19 period, principally due to 
a suite of special measures implemented by NRB 
helped support sectors which alleviated pressure 
on NPL ratios (International Monetary Fund, 
2023).  However, as the pandemic subsided, these 
incentives were gradually withdrawn, increasing 
financial pressure on borrowers. Simultaneously, 
NRB introduced a Working Capital Guidelines 
to curb ever greening practices, a prevalent issue 
in Nepal’s banking sector. Additionally, a revised 
asset classification provision mandated based on 
the structural benchmark of the IMF Extended 

Credit Facility (ECF) even after settlement under 
certain conditions, further contributed for rise in 
non-performing loans (NPLs). The combination of 
these regulatory adjustments—alongside NRB’s 
tighter monetary policy with rise in policy rate 
have collectively led to a significant increase in 
NPL levels. 

The supervision departments conduct regular 
oversight of BFIs licensed under their jurisdiction. 
A key focus of these supervisory activities is credit 
risk assessment, often leading to reclassification 
of certain loans into adverse categories based 
on inspection findings. Past Supervision reports 
issued by these department have highlighted that 
a significant number of inspections were halted 
during the COVID-19 pandemic. As a result, 
banks made lower loan loss provisions during that 
period. However, with the resumption of regular 
supervision, loan reviews have intensified, leading 
to an increase in adverse loan classifications. 
Furthermore, stringent regulatory scrutiny have 
been reflected as significant differences were 
observed in provisioning amount between quarterly 
interim financial reports and audited financial 
statements during dividend approval process and 
external audit (Clickmandu, 2025). 

c. Other factors
There are several external factors that have 
contributed for rising NPL in the Banking system. 
Some of the major factors are: (a) government 

Figure 3 : Base rate of Commerial Banks

Source: Nepal Rastra Bank



g]kfn /fi6« a}+s ;dfrf/

214

failures to pay interest on subsidized loans 
disbursed to various borrowers especially women, 
small and medium enterprise (Sharesansar, 
2025); (b) widespread governance and financial 
embezzlement in savings and credit cooperatives; 
(c) aggressive campaigns and hostile behaviors 
by different groups against the banking system 
(Shrestha, 2025); (d) politicization of microfinance 
matters have collectively impacted for the rising 
NPL. Additionally, (e) stagnation in the real estate 
market and (f) declining domestic demand due 
to outward migration have further exacerbated 
challenges within the financial system.

5. Is rising NPL is a matter of concern
A surge in NPLs in Nepal implies a higher risk 
for the financial stability of a country due to its 
negative impacts in the resilience of BFIs. If 
it grows continuously, impact could be more 
serious and it can amplify to whole economy. The 
implications of the increase NPL and consequences 
to financial stability are analyzed as follows:

a. NPL of South Asian Countries: The financial 
soundness indicators published by IMF to reflect 
trend of non-performing loans (NPLs) in South 
Asia as presented in Figure 4 reveals that Nepal’s 
NPL ratio is rising since 2021. Despite this 
increment, it remains relatively low compared to 
countries like Bangladesh and Pakistan, indicating 
a comparatively healthier banking sector in terms 
of loan performance. This suggests that Nepal has 
managed to maintain better control over loan 

defaults, although the rising trend warrants attention 
to prevent further deterioration.

b. Net NPL ratio: The net non-performing loans 
(NNPLs) is a loan that remain after deducting 
specific provisions set aside by banks to cover 
potential losses. It represents actual credit risk that 
a bank bears after accounting for provisions. The 
data shows that even though the gross NPL is in 
rise, net NPL is still below 1.5 percent signifying 
lower risk.

c. Liquidity and Capital Adequacy Ratios of 
BFIs: Liquidity and solvency ratios are considered 
as a major indicator to assess the financial stability. 
These ratios explain the ability of BFIs to repay 
the depositors and withstand shocks and absorbs 
loss encountered from problem assets. Figure 

Source: Financial Soundness Indicator, IMF

Figure 4 : Nonperforming loans to total gross loans (NPL)

Source: Financial Soundness Indicator, IMF

Box 1: Optimum Level of NPL

There is no universal threshold of NPL to 
be considered optimum. The research done 
by (Anil, Chen, & Ratnovaski, 2019) finds 
that elevated NPL of more than threshold of 
7 percent of total loans signals significant 
banking sector distress based on empirical 
observations from 88 banking crises. The key 
findings of the research were NPLs typically 
follow an inverse U-shaped pattern—starting 
low, rising rapidly post-crisis, peaking a few 
years later, and eventually declining.
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6 illustrates the liquidity i.e., Net Liquid Assets 
(regulatory requirement of minimum 20 percent) 
and capital adequacy ratios (regulatory requirement 
of 8.5 percent without capital conservation buffer) 
of BFIs over recent quarters. The data indicates 
that BFIs have maintained sufficient liquidity to 
meet short-term obligations. Meanwhile, the CAR 
has shown a gradual decline over time but remains 
above regulatory thresholds. This reflects strong 
financial resilience and ability of BFIs to absorb 
potential shocks, ensuring stability in the banking 
sector. However, the recent downward trend in 
capital adequacy suggests a need for continuous 
monitoring to sustain long-term financial health.

d. Legal enforceability of recovery of loans: 
Several legal arrangements are in place to ensure 

the loan disbursed to BFIs are recovered in time. 
The Bank and Financial Institutions act 2073, 
Act on Recovery of Debts of Banks and Financial 
Institutions, 2058 and Banking Offence Act, 2064 
prescribes strong powers to BFIs for loan recovery. 
BFIs may recover their outstanding amount through 
auction of assets, which is pledged as mortgage by 
the borrower, if the borrower fails to repay credit on 
time or misuses loan. If the collateral is inadequate, 
BFIs may recover its principal and interests from 
the movable or immovable assets owned by 
borrower. These acts also give power to accept 
unsold property as non-banking assets. In addition 
to that borrower is blacklisted restricting them 
from banking transactions and concerned BFIs 
may request NRB to make necessary provisions to 
withhold or confiscate the borrower passport/s and 

Figure 5 :Gross NPL and Net NPL

Figure 6 : Liquidity & Capital Adequacy Ratios of BFIs

Source: BSD, NRB

Source: BSD, NRB
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to deprive the concerned borrower from availing 
services to be made available by the state. These 
acts have made guarantor equally responsible to 
ensure the loan guaranteed is repaid on time and 
give power, to take possession of, or auction, 
guarantor’s movable, or immovable property, to 
arrest such individual and detain him pursuant to 
the prevailing law

e. Collateral concentration of BFIs: In Nepal’s 
financial system, BFIs predominantly secure loans 
against fixed assets such as land and buildings 
due to their inherent stability, tangible value, and 
deep cultural significance that aligns with the 
borrower’s sentimental behavior. This practice had 
mitigated credit risk through the physical and legal 
enforceability of the collateral but also leverages 
stringent property laws that ensure efficient 
recovery of dues.

Based on the analysis of the factors above, it is 
observed that NPL of Nepalese financial system is 
increasing as compared to previous decades due 
to various factors. In the present context, it can be 
understood that the rising NPL shouldn’t be taken as 
threat to the financial stability of financial system. 
However, several publications of IMF and other 
agencies have accusation that NPL figures does 
not reflect the true picture and are underreported 
and there is a widespread tendency of managing the 
NPL by BFIs to increase their earning. This could 
be the reason that IMF has asked the Bank launch 
for 10 largest Banks in-depth onsite inspections 
assisted by independent international third-party 
auditors (International Monetary Fund, 2024).

6. Some suggestions
The deterioration of quality of assets is a matter 
of concern for all the stakeholder that should be 
promptly addressed. The resolution of bank NPLs 
should provide incentives to banks and other 
stakeholders to actively address the current NPL 
overhang and prevent it from accumulation in the 
future and this calls for a comprehensive approach, 
involving relevant authorities and taking into 
consideration varying measures in different areas of 
the market (OECD, 2025). Some of the suggestions 
that can be considered for Nepal are as follows:

i. Recapitalization of BFIs: The strong capital base 
of BFIs is crucial for ensuring financial resilience 
and the stability of financial system. It boosts loss 
absorption capacity and helps withstand shocks. 
However, the capital generated through earnings 
of BFIs may not be sufficient to address ongoing 
stress. Therefore, NRB should provide an option 
to adopt capital-strengthening strategies through 
tools such as the issuance of common stock and 
other capital instrument for BFIs to enhance BFIs’ 
creditworthiness, increase lending capacity, 
and support liquidity and risk management. 
By prioritizing core capital augmentation and 
maintaining a calibrated lending growth rate, 
BFIs can position themselves well to drive 
long-term economic development and market 
stability.

ii. Revising framework for debt recovery, 
structuring and debt restructuring: One of the 
major frameworks for management of stressed 
loan in Nepal is Debt Recovery Act 2002. The 
Act has led to establishment of Debt recovery 
tribunal (DRT). However, resolution rate of 
the case of tribunal is around 30 percent with 
significant portion of cases remaining unresolved  
due to various legal and administrative 
issues (Debt Recovery Tribunal, 2075/76). 
To address this, the Act should be revised to 
provide adequate powers for case handling to 
the tribunal, clarifying triggers for insolvency 
proceedings, mechanisms for avoidance actions, 
asset tracking and valuation. Additionally, Nepal 
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Rastra Bank should formulate and issue Stress 
Loan Resolution Framework as a guidance for 
BFIs to manage their NPL incorporating the 
measures and procedures to be followed for 
the loan rescheduling and rehabilitation of the 
borrowers who are in problem due to natural 
disaster or other special circumstances (Nepal 
Rastra Bank, 2024).

iii. Development of secondary market for NPLs 
and establishment of Bad Bank Company: 
Establishment of centralized Assets management 
companies (AMC) has been one of the common 
topics that have been in discussion for a long 

time. This would aid to purchase, manage, and 
dispose NPL and minimize moral hazard and 
reliance on public fund. The AMC can be further 
explored for securitization, guarantee and assets 
protection scheme to optimize resources. It is 
also necessary to facilitate secondary market for 
NPL to enhance liquidity and faster resolution 
of NPL.

iv. Increasing cash-based lending modality: As 
presented in earlier chart, Nepalese BFIs 
primarily follow collateral based lending model 
which prioritizes fixed assets collateral over 
cash-based lending behavior. There is a need 

Box 2: NPL resolution story of Indian Banks
During the period of 2014-16, Indian banks were going through some mounting crisis of rising NPL 

and weak governance. The average NPL of spiked up to 11.20 in 2018 particularly due to high profile 
defaults and Reserve Bank of India (RBI)’s direction to perform Assets Quality Review (AQR) of Banks 
with an objective of to recognize hidden stressed loans and improve transparency. The reform measures 
discovered that bank’s often restructured loan to avoid classifying them as NPL and the recovery rate 
of chronic loans through Debt Recovery tribunal (DRT) and settlement of case as per the provision of 
Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 
(SARFAESI) was slow with cases dragging on for many years.

To tackle the rising NPL as well as other shortcomings observed in Banks, RBI’s initiated 4R 
(Recognition, Resolution, Recapitalization, and Reforms) strategy with different reforms measures 
to tackle critical challenges in the banking sector and prepare the foundation of a robust financial 
system. The measures were implemented successfully and as a result the NPL of Banks came down to 
2.6 percent in September 2024.

The game changer:
• The Insolvency and Bankruptcy Code (IBC) introduced in 2016 became an efficient legal 

arrangement as it provided a power to creditor (lender) initiate the insolvency case in case of 
default of loans. It increased the resolution rate as high as 45 percent and reduced the resolution 
time to 180–270 days.

• Capital infusion in Public Sector Banks (PSB) : With an objective of strengthening Balance 
Sheet of (PSB), the government infused capital of ₹2.5 lakh crore and bank themselves mobilized 
capital of ₹66,000 crore under recapitalization plan.

• Establishment of the National Asset Reconstruction Company Ltd. (NARCL) in 2021 as a “bad 
bank” to take and manage stressed assets and freeing up capital of commercial bank. The bank 
has taken up stressed loans worth 2 lakh crore in the first phase.

• Improved Governance of BFIs and focus on Retail/SME Lending: Banks shifted their lending 
portfolio to sectors with lower NPL i.e., to SME and retail loans (~2 percent) from corporate 
loans (~8 percent).

Source: Financial Stability Report (RBI), ICRA reports, report of IBBI, Economic Times
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to shift towards cash flow based and project-
based lending practices by increasing financial 
inclusion, ensuring steady cash flow for 
business. This practice not only helps BFIs to 
increase productive investment but also helps to 
reduce NPL as the loan repayment cycle aligns 
with cash flow generated.

7. Conclusion
The rising trend of NPL in Nepal in recent 
years have signaled potential vulnerabilities of 
Nepalese Banking system but haven’t yet posed 
an immediate systemic rise. While NPL ratio have 
increased, comparative analysis with South Asian 
economics, status of Net NPL, status of liquidity 
ratio and capital adequacy ratio suggest that Nepal’s 
banking sector remains relatively stable. Different 
factors such as weak economic growth, tighter 
monetary policy, external economic pressure and 
increased regulatory and supervisory intervention 
have contributed to surge in NPL. 

Moving forward, a proactive approach can 
be implemented to mitigate and manage the risk 
arising from rising NPL. Allowing recapitalization 
plan by allowing issuance of common stock to 
strength capital adequacy, enhancing regulatory 
framework for NPL resolution and development of 
secondary market for distressed loan and gradually 
moving towards cash flow-based lending practices 
can help mitigate risk and sustain financial 
stability. By implementing a well-structured policy 
response, Nepal can ensure modern and resilient 
banking system that support sustainable economic 
growth.
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Introduction
Banking Efficiency is crucial for various 

stakeholders, including central banks, 
governments, depositors, investors, and society 
at large, as it directly impacts the development 
of the financial market. A banking system is 
deemed efficient when it provides services at the 
lowest possible cost, enhancing societal welfare 
by reducing fund costs and improving consumer 
services (World Bank, 2014). 

Efficiency in banking refers to optimal resource 
utilization with minimal costs and maximum 
output. Evaluating efficiency helps identify how 
well a bank operates and potential improvements 
(Ullah S, Majeed A, & Popp J, 2023). Improved 
efficiency results in lower fees, higher deposit rates, 
and reduced lending rates for customers (Capraru 
& Pintilie, 2017). Additionally, higher efficiency 
bolsters banks’ resilience to economic shocks and 
reduces risks by easing credit constraints during 
crises (Diallo, 2018; as cited in Alber et al., 2019). 
So, establishing an efficient banking system is a 
primary goal for central banks. 

In Nepal, the Nepal Rastra Bank (NRB) aims to 
enhance access to financial services and maintain 
stability in the banking sector (NBR Act, 2002). 
Part of NRB’s strategic plan for 2022-2026 
involves developing a digital financial ecosystem 
to improve transaction efficiency and reduce costs. 

Regulatory authorities significantly influence 
the competition and efficiency levels in banking 

(Djalilov and Piesse, 2019). Effective regulators 
promote public interest and prevent excessive 
risk-taking among banks (Levine, 2003; Delis and 
Pasiouras, 2011; as cited in Djalilov and Piesse, 
2019). In Nepal, the banking market has shifted 
since the Merger By-law’s introduction in 2011, 
with the number of banks and financial institutions 
decreasing from 254 to 173 between 2010 and 2018 
(NRB, 2019). These changes may affect banking 
concentration and efficiency, making it essential to 
assess the efficiency of BFIs, especially in light of 
recent developments.

Literature Review

Efficiency
The efficiency of an organization refers to 

the relationship between its outputs and inputs, 
comparing them to the minimum input or maximum 
output achievable (Nguyen, Vu, and Dinh, 2019). 
It is not just a simple ratio; it can also be viewed 
as how far the actual input and output quantities 
deviate from the optimal frontier for a firm within 
its industry. Efficient banking involves improving 
profitability, increasing fund flow, and enhancing 
safety through better capital buffers (Berger, 
Hunter, and Timme, 1993; Ramadan et al., 2011).

Various concepts of efficiency include 
productive, cost, profit, technical, allocative, 
economic, scale, and structural efficiency. 
Debreu (1951) introduced the coefficient of 
resource utilization as a measure of productive 
efficiency, known as a radial measure of technical 
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efficiency. This approach assesses the maximum 
feasible reductions in inputs or increases in 
outputs, focusing on technical efficiency while 
acknowledging remaining surpluses or slack.

Farrell (1957) expanded on earlier work, 
defining production efficiency as the product 
of technical and allocative efficiency. Technical 
efficiency refers to producing the optimum output 
from a given input level, while allocative efficiency 
involves using inputs in optimal proportions based 
on their prices.

Cost efficiency is the ratio of the minimum 
cost to produce a specific volume of output to the 
actual cost incurred, where an efficiency value of E 
indicates potential savings. Efficiency values range 
from 0 to 1. Profit efficiency considers the impact 
of production choices on costs and revenues, with 
standard and alternative profit functions based on 
market power conditions.

Similarly, Structural efficiency, also introduced 
by Farrell (1957), measures how well an industry 
performs compared to its best-practice firms, 
assessing whether firms are of optimal size and 
how production is allocated within the industry. 

Approaches to Measure Efficiency
There are several approaches to measuring 

efficiency in the banking sector. Traditionally, 
researchers and analysts relied on financial ratios, 
such as intermediation cost, interest spread, 
operating expenditure, cost-to-income ratio, return 
on assets, and return on equity (Reserve Bank of 
India, 2008). These ratios allow for comparisons 
among similar-sized banks and help control 
for sector-specific characteristics (Halkos & 
Salamouris, 2004).

However, financial ratios face criticism 
for their limitations in accurately measuring 
efficiency. Tripe (2004) points out that they do not 
consider differences in business models among 
banks, which can lead to varying input and output 
combinations. Additionally, using accounting-

based benchmarks may harm cost efficiency by 
requiring essential expense cuts (DeYoung, 1998), 
and using financial ratios can be misleading since 
they don’t control for product mix or input prices 
(Berger et al., 1993; as cited in Oberholzer, 2011).

As a result, frontier efficiency analysis has 
emerged as a more effective method for assessing 
bank efficiency. Bauer et al. (1998) argue that this 
method is superior to traditional financial ratios 
(as cited in Leykun, 2018). Frontier efficiency 
analysis evaluates each bank’s performance 
relative to the efficient frontier established 
by leading banks in the industry. It utilizes 
econometric or mathematical programming 
techniques to summarize performance in a single 
statistic, accounting for differences among banks.

Frontier efficiency approaches are classified into 
two main techniques: (i) parametric approaches, 
which require specific functional forms of the 
production function, and (ii) non-parametric 
approaches, which do not specify a functional 
form but operate under certain assumptions about 
production technology. Non-parametric methods 
are deterministic, attributing all distances from 
the efficient frontier solely to inefficiency. Key 
frontier efficiency techniques are illustrated in 
figure 1. 

Data Envelopment Analysis (DEA)
DEA is a method based on linear programming 

Figure 1: Efficiency Measurement Approaches

Source: Author’s Elaboration
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that measures efficiency, first introduced by 
Charnes, Cooper, and Rhodes in 1978. This method 
improved upon Farrell (1957) model, extending 
it from single-output, single-input to multiple 
outputs and inputs (as cited in Matric, Navakovic, 
and Baggia, 2009). Subsequent developments have 
been contributed by several authors, including 
Seiford and Thrall (1990) and Zhu (2003).

DEA calculates technical efficiency (TE) by 
creating a discrete piecewise frontier known as 
the efficient frontier, made up of Pareto-efficient 
decision-making units (DMUs). Banks on this 
frontier use the least productive resources for 
their output or maximize output given their input 
levels, serving as best-practice benchmarks with 
efficiency scores that cannot be surpassed by others. 
Inefficient banks receive scores between zero and 
one based on their distance from this frontier.

DEA employs linear programming techniques 
using actual banking data to construct this frontier. 
The models are generally classified into two types: 
1) Non-allocation DEA models, which compute 
efficiency scores without considering input and 
output prices, and 2) Allocation DEA models, 
which do require these prices.

DEA models may have different orientations for 
measuring efficiency, as described by Charnes et 
al. (1994):

(i)  Input-oriented models aim to minimize inputs 
for given output levels.

(ii)  Output-oriented models focus on maximizing 
output with fixed input levels.

(iii) Base-oriented models (or additive models) 
seek the optimal mix of both inputs and 
outputs, simultaneously adjusting them to 
achieve efficiency.

Cost Efficiency DEA Models
Cost efficiency DEA (Data Envelopment Analysis) 

models assess the cost efficiency of banks by 
incorporating input and output data along with input 
price information. Cost efficiency (CE) measures 

how closely a bank’s costs align with those of a best-
practice bank for the same output level (Weill, 2004).

To determine cost efficiency, specific objective 
functions must be defined, and market input prices 
are needed. Cost efficiency is evaluated as the 
ratio of minimum costs to observed costs if cost 
minimization is the goal (Lovell, 1993).

Farrell’s framework (1957) outlines that 
technical efficiency is essential for cost efficiency. 
Additionally, input-oriented allocative efficiency 
(AE) reflects a bank’s ability to use inputs optimally 
based on their prices. Allocative efficiency indicates 
whether the bank has the correct input mix relative 
to prices and is calculated as a residual component 
of cost efficiency, derived from the ratio of cost 
efficiency to technical efficiency scores.  

Objective of Study
To measure the efficiency of the Nepalese 

banking sector using a non-parametric approach.   

Research Question
This study examines how the efficiency level in 

Nepal’s banking industry has changed following 
the NRB’s consolidation policy.

Significance of the Study
The study employed the non-parametric 

Data Envelopment Analysis (DEA) approach to 
evaluate the efficiency of banks by considering 
multiple inputs and outputs simultaneously. This 
method offers a more comprehensive assessment 
compared to traditional financial ratios, which 
focus on isolated financial aspects (Thanassoulis et 
al., 1991; Casu & Girardone, 2002).

It measured the efficiency of commercial banks, 
development banks, and finance companies, 
analyzing cost-related, technical, and allocative 
efficiency levels using data collected after the 
Nepal Rastra Bank’s merger policy. This research 
fills a gap as previous studies did not provide a 
complete picture of bank and financial institution 
(BFI) efficiency.
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The findings assist the Central Bank of Nepal in 
understanding the competition or protection needed 
to enhance the efficiency of the banking industry 
and support the rationale for merging banks and 
financial institutions in the country. Nepal 

Methodology
The current study utilizes a descriptive and 

exploratory research design. The level of efficiency 
is assessed using the Data Envelopment Analysis 
(DEA) model. To understand and analyze the issue, 
previous studies and theories have been reviewed. 
Conclusions are drawn based on the descriptive 
data analysis and the analysis of earlier research 
conducted by various authors. 

Population and Sample
The population of the study is all A-class 

(Commercial Banks), B-class (development Banks), 
and C-class (Finance companies) operating from 
2011 to 2024. Data from the A-class, B-class, and 
C-class BFIs has been taken for the study. Taking 
data from all classes of BFIs produces a complete 
picture and ensures robustness in the study. 

Data Collection and Sources of Data
The current study uses secondary data to 

examine the research issue. The financial statement 
for the period of 14 years, i.e., from 2011 July to 
2024 July, has been used to collect the relevant 
variable information for the study. 

Data Analysis Strategy
This study employs the DEA (Data Envelopment 

Analysis) method to assess the efficiency of 
banks and financial institutions, focusing on 
their cost efficiency, technical efficiency, and 
allocative efficiency. To compute the efficiency 
scores, the study utilizes DEAP software, which 
provides insights into the cost efficiency, technical 
efficiency, and allocative efficiency of these 
financial institutions.

Conceptualization of the Data Envelopment 
Analysis as a Measure of Efficiency

Data Envelopment Analysis (DEA) is an 

efficiency measurement tool using linear 
programming techniques to evaluate Decision-
Making Units (DMUs) (Ramanathan, 2003). 
It assesses how effectively a DMU utilizes its 
resources to produce outputs (Charnes et al., 1978, 
as cited in Ramanathan, 2003). 

DEA compares each DMU to the best 
performers, operating on the assumption that if an 
efficient DMU (A) can produce Y units of output 
using X inputs, then other DMUs should achieve 
the same efficiency. DMUs can be combined to 
form a virtual composite DMU for benchmarking 
(Trick, 1998).

The input-oriented DEA model, assuming 
variable returns to scale (VRS), is used to calculate 
input-oriented technical efficiency (TE) and cost 
efficiency (CE). This model, known as the BCC 
model, can be expressed in the following form 
(Dlouhy et al., 2007; Kocisova, 2014).2014):

Min 

S.t:

S.t:

 

i =1, 2, ……., m

i =1, 2, ……., m

r =1,2, …………….., s

r =1,2, …………….., s

 j=1,2,………………..,n

Where θq is input-oriented technical efficiency 
(TEq) of Decision Making Unit (DMUq) of DEA 
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model, yrq is production of rth output (r = 1,2, 
3,...,s) for DMUq, xiq is input used of ith input (i = 
1,2,...,m) for DMUq, yrj is production volume of 
rth output (r = 1,2,...,s) for DMUj (j = 1, 2,...,n), 
xij is input consumption of ith input (i = 1,2,...,m) 
for DMUj (j = 1, 2,...,n), λj is weight given to the 
DMUj (j = 1,2,...,n).

To calculate cost efficiency, it is necessary to 
solve the following cost minimization DEA model 
(Coelli, Rao, O’Donell, and Battese, 2005):

 i =1,2,…………

……..,m

 r =1,2,………………..,s

 j=1,2,………………..,n

Where, wiq is a vector of prices of input 
consumed for DMUq and x* iq is the cost-
minimizing vector of input quantities for DMUq, 
given the price of inputs wiq and the output levels 
yrq. The overall cost efficiency (CEq) is defined 
as the ratio of the minimum cost of producing 
the outputs to the observed cost of producing the 
outputs for the DMUq (Coelli et. al, 2005)” (as 
cited in Kocisova, 2014). Cost efficiency (CE) has  
been defined as:

The Overall cost efficiency is the product of 
technical efficiency (TEq) and allocative efficiency 
(AEq). Each of these measures can range from 0 to 
1, where 1 indicates full efficiency and 0 indicates 
inefficiency.

A production unit achieves overall cost 
efficiency (CEq = 1) when both TEq and AEq are 
equal to 1, meaning it uses the minimum inputs 
for a given output while ensuring the lowest costs. 
If a unit is technically efficient (TEq = 1) but not 
allocatively efficient (AEq < 1), it may still be cost-
inefficient (CEq < 1), as the input combination 
does not yield minimum costs. Similarly, if a 
unit is allocatively efficient (AEq = 1) but not 
technically efficient (TEq < 1), it can also be  
cost-inefficient.

When a unit lacks all three efficiencies (TEq 
< 1, AEq < 1, CEq < 1), overall cost efficiency 
reflects the potential cost savings achievable with 
an optimal combination of inputs, calculated by 
subtracting CEq from 1. 

The Choice of the DEA Model to Evaluate Bank 
Efficiency

The current study uses the Data Envelopment 
Analysis (DEA) model to evaluate banks’ overall 
efficiency and its components: pure technical 
efficiency and scale efficiency. The DEA model 
is advantageous as it handles multiple inputs 
and outputs simultaneously, does not require 
a specific functional form, and benchmarks 
performance against actual results (Banker, 
Charnes, Cooper, and Maindiratta, 1988 cited in  
Habibullah et al., 2005).

DEA is often preferred over traditional financial 
ratio analysis due to the lack of consensus on 
which ratios to use; one indicator may show one 
bank as efficient while another indicator suggests 
a different bank is efficient (Ho and Zhou, 
2004). Moreover, financial ratios are usually 
relevant only for firms with single inputs and 
outputs, whereas banks operate with multiple  
factors (Chen, 2002).
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The DEA framework, in contrast, allows for the 
assessment of multiple criteria. It requires only data 
on the number of inputs and outputs, eliminating 
the need for price data—a common challenge in 
banking (Yue, 1992). This makes DEA a useful 
tool for analyzing banks’ financial performance 
and management effectiveness.

Input-Output Variables for DEA
This study employs the intermediation approach 

to banking, as utilized in previous research (e.g., 
Habibullah et al.., 2005; Thagunna & Poudel, 
2013), to define its input and output variables. 
Specifically, the study identifies Deposits (Funds), 
Staff Expenses (Labor), and Fixed Assets (Capital) 
as input variables. Additionally, it calculates the 
price of these inputs using the following metrics: 
Cost of Fund (Interest Expenses / Deposits), Cost 
of Labor (Staff Expenses / Total Assets), and Cost 
of Capital (Operating Expenses / Total Assets). 
For output variables, the study considers Total 
Credit (Loans and Advances) and Total Investment 

(Shares and Other Investments). This framework is 
used to assess cost efficiency, allocative efficiency, 
and technical efficiency of various banks using the 
Data Envelopment Analysis (DEA) model.

Empirical Result

Descriptive data
Using the DEA model, we calculated the technical 

efficiency (TE), allocative efficiency (AE), and 
cost efficiency (CE) for A-class commercial banks, 
B-class development banks, and C-class finance 
companies with the help of DEAP software. The 
results are presented in Table 1. 

The average technical efficiency score of Banks 
and Financial Institutions (BFIs) in Nepal during 
the sample period is 0.76, followed by an allocative 
efficiency score of 0.594 and a cost efficiency score 
of 0.48. This indicates that there is significant room 
for improvement in production, cost reduction, and 
resource allocation. 

Table 1: Efficiency score of Nepalese BFIs

Source: Authors’ calculation
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In terms of all types of efficiency, commercial 
banks show higher mean efficiency compared 
to development banks and finance companies. 
Development banks are more technically and cost-
efficient than finance companies; however, finance 
companies outperform development banks in terms 
of resource allocation.

The overall efficiency of Nepalese BFIs during 
the sample period is illustrated in Trend Line 1. 
The overall efficiency scores represent the mean 
efficiency when data from all class A, B, and C BFIs 
is considered during the sample period.

Chart 1 illustrates that Nepalese banks and 
financial Institutions (BFIs) exhibit higher 
technical efficiency but lower cost efficiency. 
Since 2011, the overall efficiency level of these 

BFIs has improved. However, the country’s 
economic conditions have had a noticeable 
impact on efficiency. This effect is particularly  
evident during the years 2020 and 2024, when 
the impact of COVID-19 and the economic 
slowdown led to significant drops in cost and 
allocative efficiency. Furthermore, the efficiency 
levels of each class of BFIs are detailed in  
Charts 3 and 4, respectively. 

Chart 2 indicates that Nepalese commercial 
banks demonstrate higher technical efficiency 
but lower cost efficiency. Since 2011, the overall 
efficiency level of Bank and Financial Institutions 
(BFIs) has improved. However, the COVID-19 
pandemic had a significant impact in 2020, causing 
a notable decline in both cost and allocative 
efficiency during that year.

Chart 1: Mean Efficiency Score of BFIs in Nepal

Chart 2: Technical, Allocative, and Cost efficiency of Commercial banks of Nepal

Source: Authors’ calculation

Source: Authors’ calculation
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Chart 3 illustrates that even among development 
banks, technical efficiency exceeds cost efficiency. 
Since 2011, the overall efficiency of development 
banks has improved. However, the impact of 
COVID-19 in 2020 was significant, resulting 
in a notable decline in both cost and allocative 
efficiency during that year.

Chart 4 indicates that, even among finance 
companies, technical efficiency surpasses 
cost efficiency. The overall efficiency level of 
development banks has improved since 2011. 
However, the impact of COVID-19 and economic 
activities on finance companies has been 
relatively low compared to commercial banks and 
development banks during the years 2020 to 2024.

A comparison of the technical, allocative, and 
cost efficiency of commercial banks, development 

banks, and finance companies reveals that 
commercial banks are more technically, allocatively, 
and cost-efficient than both development banks 
and finance companies. In turn, development 
banks exhibit greater cost and technical efficiency 
than finance companies. Conversely, finance 
companies are more allocatively efficient than 
development banks. This comparative trend is 
illustrated in Chart 5.

Conclusion
The efficiency of the banking system has a 

significant impact on everyone, as an efficient bank 
can deliver its products and services at the lowest 
possible cost. This efficiency not only enhances 
profitability but also increases competition in the 
market, leading to better use of limited resources. 
The Nepal Rastra Bank (NRB), as a regulator, 
needs to maintain market perfection by fostering 

Chart 3: Technical, Allocative, and Cost efficiency of Development banks of Nepal

Chart 4: Technical, Allocative, and Cost efficiency of Finance companies of Nepal

Source: Authors’ calculation

Source: Authors’ calculation
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competition and improving efficiency in the 
banking sector. 

Measuring efficiency in the banking industry is 
a complex challenge due to the multiple inputs and 
outputs involved. There are various approaches to 
assess efficiency, and Data Envelopment Analysis 
(DEA) is one robust method used in the banking 
sector. This study employed a non-parametric 
approach to estimate the cost and technical 
and allocative efficiency of commercial banks, 
development banks, and finance companies using 
publicly available data from 2014 to 2024. 

The analysis yielded several key observations 
regarding efficiency scores:

Nepalese banks and financial Institutions 
(BFIs) are technically more efficient but less 
cost-efficient, indicating room for improvement 
in reducing costs related to funds, labor, and 
operating expenses.

The efficiency level of BFIs in Nepal has 
been improving over time. However, significant 
economic events, such as the COVID-19 pandemic 
and economic slowdown, have adversely affected 
their cost efficiency. 

Commercial banks demonstrate greater 
efficiency compared to development banks and 

finance companies. This suggests that the size 
of BFIs impacts their ability to reduce costs and 
allocate resources effectively. Consequently, NRB’s 
decision to encourage mergers and acquisitions to 
form larger institutions has positively influenced 
the efficiency of Nepal’s banking sector.

Despite these improvements, there is still room 
for enhancing both technical and cost efficiency 
in the Nepalese banking sector. The NRB 
should promote higher efficiency levels among 
BFIs through policies such as implementing an 
interest rate corridor, regulating market interest 
rates, maintaining a lower interest spread, and 
encouraging the use of fintech and digital banking 
to reduce operating expenses.
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Introduction
From the development perspective, the world 

has been divided into the developed, developing 
and underdeveloped countries. One can assume 
that most countries with the Organisation for 
Economic Co-operation and Development 
(OECD) membership such as Australia, Finland, 
USA, France, South Korea and Japan are called 
developed. Other countries such as China, Brazil 
and Malaysia which are growing rapidly but still 
lagged behind in some development aspects are 
considered as developing. The countries which are 
not making progress satisfactorily can be called 
the underdeveloped. Many countries in South 
Asian and sub-Saharan African region are still 
underdeveloped. Interestingly, one of the reality is 
that most of the countries in the East and Southeast 
Asia were underdeveloped till 1960s. However, 
some of these countries such as South Korea and 
Taiwan made progress from misery to prosperity 
in a miraculous way. Looking at their tremendous 
success in economic development, often on the 
discussion tables of development around the globe, a 
question repeatedly raises that “why some countries 
succeed to achieve the development miraculously in 
a certain span of time but some could not manage in 
the same way even though the baseline conditions 
of these countries were pretty much similar?” The 
particular question is quite tough and the answer 
may not be easy and unanimous. However, in the 
development arena, this million-dollar question has 
to be resolved and resolved rigorously. 

The answer of the question has to be digged 
out by analyzing the development miracle of the 

achiever country along with the nation which could 
not perform similarly. Seeking the answer of this 
difficult question, the article tries to demonstrate a 
comparative case analysis through some statistical 
differences between two countries viz. Republic 
of Korea and Nepal. On one hand, aftermath of 
the devastating civil war during early 1950s, the 
republic of Korea, popularly and commonly known 
as the South Korea, has achieved the prosperity 
in miraculous way. The republic of Korea had 
become the 29th member country of OECD in 
1996. The country donates millions of dollars 
to the poor countries in recent years. Though the 
Korean development seems miraculous, it hasn’t 
achieved overnight but earned through successfully 
implementing the commitment taken with the 
rigorously prepared plans and policies. On the 
other hand, ranging into the autocratic Panchayat 
rule, constitutional monarchy and federal 
republican democratic system over the last seven 
decades, the Nepal could not achieve the dream of 
economic development due to the massive failure 
in implementing the written plans and policies 
accurately. Nepal seeks a lot of foreign donation 
and assistance to fulfill its deficit every year.
The data used in this article are taken from the 
World Bank Database. The comparative descriptive 
statistics has been presented and analyzed in var-
ious heading. The data are presented in the charts 
with different time range considering the availabili-
ty under the particular heading.    

Size of the Economy and Economic Growth Path 
The first and foremost symbol of economic 
prosperity of any country is the size of the economic 
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activities, often determined by GDP. The republic of 
Korea has managed its nominal GDP to be more than 
USD 1.7 trillion in 2023 which is 708 times more 
than that of 1961. Contrary to that huge success, the 
nominal GDP of Nepal has become almost USD 41 
billion in 2023 which is just 77 times more than that 
of 1961 (World Bank Database). 

The development pathway of the GDP over 
the years is visible through the GDP growth of the 
particular country on that timeframe. The economic 
miracle of Republic of Korea had become possible 
especially thanks to 10 percent per annum growth on 
an average during 1963 to 1991. During that period, 
it had managed at least 7.1 percent annual growth 
except in the 1981 (negative 1.6 percent). During 
the timespan, the economy had managed the annual 
growth rate in double digit figure on 15 occasions. It 
has successfully managed to overcome the east Asian 
financial crisis during 1997/98 which obliged the 
economy to shrink by 5.1 percent in 1998. Even after 
becoming developed country already, it has managed 
almost 3 percent economic growth per annum after 
the global financial crisis of 2007-09 (Chart I). 

As a fate of Nepalese economy, the average 
economic growth is just 3.8 percent per annum 
during 1961 to 2023. More interestingly, the 
economy has never managed to get double digit 
growth rate in any year. The country has managed 

to achieve more 9 percent growth rate per annum 
only two occasions in that timeframe thanks to a 
base effect of recessionary previous year. Even 
after 2010, the economy has achieved the average 
economic growth rate of around 4.3 percent per 
annum (Chart I). As it is seen in the Chart I, the 
economic growth pathway of republic of Korea is 
significantly brilliant than that of Nepal.  

Structure of Economy
One of the important aspects of the economic 

development is that how structure of an economy 
changes over time. The structure of the Korean 
economy has significantly changed over time. 
During the early 1960s when the economy was 
underdeveloped and the economic development had 
not taken the momentum, the share of the agricultural 
value-added on GDP had been quite significant. 
For instance, in 1961, the agricultural share on 
GDP was 38.7 percent, while industrial sector and 
service sector shares on GDP were 17.9 percent and 
17.5 percent respectively. Contrary to that that, in 
1990, the share of agriculture value-added reduced 
significantly and remained 7.6 percent while the 
shares of industrial and service sectors had been 
36.3 percent and 46.5 percent respectively. Moving 
forward to 2023, the share of agriculture sector 
dropped to 1.6 percent while share of industrial 
and service sectors remained 31.6 percent and 58.4 
percent respectively (Chart II). 

Source: World Bank Database

Chart I: Comparision of GDP Growth during 1961-2023



g]kfn /fi6« a}+s ;dfrf/

232

The structure of Nepalese economy has also 
been changed significantly over the time period. Till 
1984, more than half share of GDP was occupied 
by the agricultural sector. For example, in 1965, the 
share of agricultural value-added in GDP had been 
64.6 percent whereas shares of industry sector and 
service sector value-added were 10.9 percent and 
23.2 percent respectively. The share of agricultural 
GDP dropped steadily and remained 48.8 percent 
in 1990 and 21.2 percent in 2023. An astonishing 
fact is that the share of industrial value-added had 
reached its highest with 21.5 percent in 1996 and 
remained 12.1 percent in 2023. The share of service 
sector value-added has increased continuously and 
reached to 55.4 percent in 2023 (Chart III).

Having looked upon Chart II and Chart III, it 
can be concluded that both countries’ structure 
of the economy has changed significantly over 
the period of time. However, the main different 
has been the industrial sector. On the one hand, 
republic of Korea has managed the development 
path well by reducing the agriculture dependency 
and made the service sector to lead the economy 
by creating the industry sector as a base of its 
economy. On the other, Nepal could not minimize 
the role of agriculture yet and enlarged the service 
sector without the industrial base in the economy.

Per Capita income 
A truly visible picture of development differences 

Source: World Bank Database

Chart III: Structure of Nepalese Economy

Chart II: Structure of Korean Economy

Source: World Bank Database
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for a layman can be seen by looking at the per 
capita income analysis. The development miracle 
of republic of Korea has clearly observable from 
the GNI per capita movement. The Korean per 
capita income in 1962 was just USD 120. During 
the last six decades, it is grown by 296 times and 
advanced to more than USD 35000. Contrary to 
that Nepalese per capita income has a sluggish 
growth path. It is grown by only 29 times from 
USD 50 in 1962 to USD 1430 in 2023. Hence, the 
Korean per capita income is 25 times greater than 
that of Nepal in 2023 which was just 2.5 times 
more in 1962 (Chart IV). 

Inflation and Money Supply
Surprisingly, the Korean inflation were rampant high 
during the early development era. During 1963 to 
1981, average inflation was 16.4 percent per annum 
with 6 occasions crossing the 20 percent mark and 

having only occasion single digit inflation (3.2 
percent) in 1973. The inflation rate was amazingly 
pulled down to single digit after 1982 with average rate  
of 3.6 percent per annum and has never crossed 
the double digit mark. Nepal has also progressed 
in controlling inflation over the period but not as 
significantly as the Korea has done. During1965 to 
the remaining years of the 20th century, Nepalese 
average inflation rate was 8.8 percent per annum 
crossing double digit figures in 13 occasions. 
However, it has been 6.4 percent per annum after 
2000 to 2023 with only occasion crossing double 
digit figure (11.1 percent) in 2009. The detailed 
comparison of CPI inflation between republic 
of Korea and Nepal has been demonstrated in  
Chart V. 

The uncontrolled inflation during the early 
development era in Korea may have been 

Chart IV : Comparision of GNI per capita (USD)

Source: World Bank Database

Source: World Bank Database

Chart V: Comparision of CPI Inflation
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accompanied by excessive money supply. During 
1963 to 1981, average money supply growth was 
36.2 percent per annum. The average growth rate 
of Korean money supply has been 14.6 percent per 
annum after 1982 onwards. The average annual 
money supply growth during comparison period 
has been 18 percent with no significant change 
pattern over time. The year on year comparison of 
Money supply growth between republic of Korea 
and Nepal has been shown in Chart VI.

Labor Force Participation 
For the development of any economy, the labor 

force participation rate is one of the most important 
variable. Probably, it shows the desire of the nation 
to be developed. It might be affected by the culture, 

norms, as well as value of the people towards 
work, demographic structure and the opportunity 
available in the nation. Historically, the republic of 
Korea has more labor force participation rate than 
Nepal. Labor force participation in both countries 
is found only after 1990. In Korea, the labor force 
participation rate was 61.7 percent in 1990 and 
increased up to 70.7 percent in 2023. However, in 
Nepal, it is almost stagnant around 42 to 43 percent 
(Chart VII). 

Important Factors of Development Miracle and 
Standstill Factors 

The above-mentioned amazing facts are only 
the results of the development of the republic 
of Korea. There are so many factors behind 

Source: World Bank Database

Chart VII: Labor Force Participation Rate

Chart VI: Comparision of Broad Money Supply Growth

Source: World Bank Database
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the scene of this miracle. In this short article, it 
is hardly possible to mention these factors in 
detail. So, the article intends to mention some 
important factors behind the massive economic 
success of the east Asian nation. At the end, the 
standstill factors for Nepalese development are  
also discussed.

The development miracle in republic of 
Korea has been possible only after successfully 
prioritizing the growth vs distribution policies. 
The Korean policymakers chose the economic 
growth first then distribution. However, they never 
neglected the distribution of development towards 
the marginalized people rather they played 
safely by becoming pro-growth while cautiously 
promoting social inclusion. The growth oriented 
policy resulted the dramatic transformation of per 
capita income and, hence, enhanced expenditure 
capacity of the government to focus on the 
distribution aspects later on. The Korean economy 
has embraced the outward-looking growth strategy 
ever since it started the magical growth path. 
They took the export-led strategy by enhancing 
the comparative advantage of the economy. The 
economy also utilized the trade liberalization 
and tariff reduction, export incentives, and, 
tactical advantages of opportunities offered by the 
international environment. The outward-looking 
growth strategy helped the country to become 
industrialized rapidly.

For Korean government after 1960s, the 
economic development has been unambiguously 
as top priority. They increase the public 
perception that the government does exactly 
what it says. The government has always 
been emphasizing on policy implementation 
through the justiceful and rigorous rewards and  
punishments system. 

The country had taken the policy of expanding 
the education sector to make a more productive labor 
force. From early growth era, they paid attention 
to invest in human resources and increased their 
productivity rapidly to cover up other resources 
deficiency. Moreover, they also focused on the 
health sector improvement from the very beginning 
of the growth era. The Korean government had 
been successful in poverty alleviation, particularly 
on rural areas, through land reform. They 
sharply raised the prices of agricultural products 
compared to the agricultural inputs resulting rapid 
improvement in rural incomes. 

In the opposite side, behind the standstill story 
of the Nepalese economy, the policy failures of 
the government played pivotal role. The nation 
never gave the clear priority to growth first policy. 
Rather, distribution policies have been focused by 
all the governments by neglecting the capacity of 
the economy. Because of the nation focused on 
distribution by hampering the growth, the overall 
economic capacity of the nation has never been 
grown. The economy is heavily dependent on 
imports to serve the remittance-led demand. The 
country embraces the policy of exporting the 
cheap unskilled human resources and sustains 
from remittance. These policies discourage the 
industrialization of the nation with almost 30 
million people. The public perception towards the 
policymakers is always not good in the country 
because of poor policy execution history in the 
past. Though the country has focused on the 
distribution centric policies, it has not improved 
the health and education sectors as desired. The 
economy has also failed to alleviate the poverty 
even though it included in its mid-term plans for 
almost four decades and it is still the home of 
almost 6 million absolute poor, one fifth of its total 
population. 
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Introduction
Asymmetric information is a common feature 

of market interactions. Information asymmetry is 
a situation in which one party has greater amount 
of information than the other party in an economic 
transaction. Information asymmetry in market 
leads to inefficiencies thus resulting to market 
failure. When a seller has better information about 
the product she/he is selling, the balance is more 
in favor of seller than buyer. For example, in case 
of the market for used cars the seller of the car has 
better knowledge about the condition of the car and 
its true value than the buyer. The buyer only knows 
what the seller provides information about the car.  
When individuals are unable to evaluate the quality 
of goods/services and/or are unable to know other 
individual’s information then the market fails to 
generate equilibrium price and coordinate actions 
efficiently (Stiglitz, 2000). A classic example of 
asymmetric information is, when a seller wants 
to sell her/his house but doesn’t disclose the 
information, which can make the buyer hesitant 
to buy. As an owner, the seller has more complete 
information about the house, for example, what the 
drawbacks of the house are. But the seller won’t 
disclose that information since she/he wants to sell 
the house. This situation of information mismatch 
between the buyer and seller is referred to as 
information asymmetry.

Similarly, when an insurance company sells 
car insurance, it charges same premium on a 
certain insured amount to all buyer of insurance 
and cannot differentiate between a risky and safe 
driver. This lack of information about the nature 
of driver provides benefit to the risky driver who 
should have been charged greater premium while 

a safe driver could have got a better deal with 
lesser premium. But the lack of solution to this 
information asymmetry results to inefficient system 
of premium determination.

Asymmetry of information can result to the 
problem of adverse selection and moral hazard. 
These problems can result to market inefficiencies 
resulting to non-equilibrium situation leading to 
market failure. 

a) Adverse Selection: This is a situation in which 
one party in a transaction has more information 
than the other. This puts the party with lesser 
information in a disadvantageous position 
causing inefficiencies in pricing. For example, 
in a trade of used car the seller is better informed 
than the prospective buyer about the defects and 
the problem of adverse selection occurs when 
the buyer buys the car without being disclosed 
about the defects by the seller. Similarly, 
adverse selection in insurance occurs when the 
insurance company is lesser informed about 
the true risk exposure of a particular individual 
buying insurance thus extending insurance to 
the individual whose risk exposure is greater 
than what is known to the insurance company 
increasing the risk of claim.

b) Moral Hazard: Moral Hazard occurs when 
a party entering into agreement provides 
misleading information to the other party, or 
they take greater risk which negatively affects 
the other party. In this situation, one party 
takes greater risk as she/he knows the other 
party will bear the cost of negative effect of 
the risk taken. For example, a bank may take 
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greater risk in lending assuming that the risk 
of default by the borrower will be borne by 
the credit insurance company. The existence of 
moral hazard too occurs because of the principal 
and agent problem. Agents are the individuals 
employed by the principal. In the presence 
of information asymmetries, preferences  
of the principal and agents are not aligned and 
agents tend to pursue their own goals rather than 
the goals of the principals. For instance, the 
employee (or the agent) on duty has incentive 
to shirk effort, which his employer (or the 
principal) fails to observe. Common examples 
of a principal-agent relationship include 
corporate management (agent) and shareholders 
(principal), politicians (agent) and voters 
(principal), or brokers (agent) and markets— 
buyers and sellers (principals).

Contributions to the Theory of Asymmetric 
Information
The theory of asymmetric information was 
developed during the period of 1970s and 1980s 
as a plausible explanation to the reason for market 
failures. This theory explains that an imbalance of 
information between buyer and seller result to a 
non-equilibrium state leading to market failure. 

The modern theory of markets with asymmetric 
information is primarily based on works of three 
economists: George Akerlof, Michael Spence and 
Joseph Stiglitz. In this section, we shall discuss the 
contribution made by these economists.

i) George Akerlof: The article by Akerlof “The 
Market for Lemons: Quality Uncertainty and 
the Market Mechanism” is one of the most 
important contribution to the field of economics 
of information. Akerlof’s work analyzed the 
market of a product where seller is better informed 
about the quality of the product than the buyer.  
This situation of information asymmetry creates 
the problem of market failure. For example, 
in the market for used cars the seller is better 
informed about its quality and there are low 
and high quality cars available. Since the buyer 

does not possess complete information about 
the car, it creates problem of adverse selection. 
Suppose the true value of a low quality car 
is  while the value of high quality is 

 but an uninformed buyer would price at 
, to minimize the risk of not having the true 

information about the quality of car, which is the 
average price i.e.,  
. This approach to pricing is beneficial for sellers 
of low quality cars who receive  which is 
higher than the actual value ( ) of it. But 
the owner of higher quality car with value 

 receive lower price creating disadvantage 
for seller of higher quality cars. So, at average 
price , the buyer being uninformed about 
the quality of car is not willing to pay higher 
price for higher quality cars and therefore, only 
few higher quality cars and all low quality cars 
(Lemons) are available for sale. This situation of 
informational asymmetry causes market to fail 
as only lower quality products priced at a value 
higher than the actual value is traded while good 
quality cars are not traded. 

ii) Michael Spence: Michael Spence in his 
paper “Job Market Signaling” showed how a 
better informed individual communicate their 
information to less well informed individual to 
avoid problem of adverse selection. Signaling is 
the observable actions taken by economic agents 
to convince the opposite party of the value or 
quality of their product. 

 Spence paper presented education as the signal 
in the context of labour market. If an employer 
cannot distinguish between high productivity 
and low productivity labour, the job market 
would fail resulting to a state where only low 
productivity labour is hired at low wage rate. 
A plausible solution to this problem is to use 
‘Education’ as the parameter for evaluating the 
productivity of the worker being hired. A better 
educated worker is more productive than a lesser 
educated worker. This way the high productivity 
labour signal about their ability to employer. 
For a signal to be effective, the signal in itself 
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should be costly so that it distinguishes the high 
productivity labour from low productive one. 
For example, getting a degree can be easier for a 
high ability person while the low ability person 
does not invest her/his time, effort and resources 
as obtaining a degree is costly for them (costly 
in terms of their low ability to successfully 
obtain a degree). Thus, a high productivity 
labour uses the signal while the low productivity 
labour does not use such signal as it is difficult 
(costly) for them to use such signal. It makes 
easier for the employer to distinguish between 
high productivity and low productivity labour 
and offer the wage accordingly.

iii)  Joseph Stiglitz: George Akerlof work 
focused on adverse selection where seller is 
better informed than buyer. Michael Spence 
contributed on signaling by informed economic 
agents to uninformed so as to allow buyer to 
make decisions, while Joseph Stiglitz work 
focused on screening where uninformed party 
forces the informed one to reveal the concealed 
information. The primary question of Stiglitz 
work was to ask the question of what uninformed 
agents can do to achieve better outcome in 
the market with asymmetric information. He 
considers an insurance market where insurance 
companies do not have information on individual 
customers’ risk situation. The companies 
offer their (informed) customers different 
combinations of premiums and deductibles and, 
under certain conditions, customers choose the 
policy preferred by the companies.

 Assume that all individuals have same level of 
income y. Suppose there is a high risk individual 
whose probability of incurring loss is pH and the 
other individual has low risk individual with 
probability of incurring loss is pL such that 0 
<pL< pH< 1. In a market with perfect information, 
the high risk individual pays fair premium 
rH=pHλ (here, λ is the loss incurred by high risk 
individual) where as a low risk individual pay 
lower premium rL= pLT. An insurance contract 
offered by insurance company has a combination 

of premium and loss coverage (r, C) and in 
perfect information case the company would 
bear the entire loss such that C=T. But in case of 
asymmetric information situation, the insurance 
companies would sell two different insurance 
policy to the customers (rH, CH) and (rL, CL) with 
different risk profile. The first contract with 
premium and loss coverage (rH, CH) is bought by 
high risk customer while (rL, CL) is purchased 
by low risk customer. The first insurance (rH, 
CH) would provide full coverage at higher 
premium and the second insurance (rL, CL) 
with lower premium provides partial coverage. 
In case of these two insurance contracts, rH>rL 

and CH = λ while CL< λ. In equilibrium the high 
risk individual instead of being lured by low 
premium with deductible (λ-Ct), where Ct is the 
compensation or coverage amount, chooses the 
higher premium insurance without deductible to 
avoid losses due to deductible. 

Applications of the Theories of Asymmetric 
Information

The scientific works in the field of Asymmetric 
Information has allowed to have a better 
understanding of the market which was unexplained 
by traditional theories. The complexities arising due 
to one party in a trade having greater information 
than the other can result to market failure and 
inefficient outcomes. The theory of asymmetric 
information has its application in wide range of 
areas such as health care, insurance, labour market, 
banking and finance, market for used goods and 
many more. These theories have helped to have 
better understanding of market imperfections and 
provided insight to design policies and mechanisms 
to deal with such imperfections.

The areas where these theories had applications 
are discussed below:

• Market for Used Cars (Problem of Lemons): 
In the presence of information asymmetry, if 
too many low quality cars are offered for sale, 
it changes the buyers’ perception and reduces 
the willingness to pay on the average product, 
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and thus making difficult for the sellers of 
high quality items to offer their products in the 
market. This situation where low quality cars 
are offered under information asymmetry about 
the quality of car results to low quality sellers 
taking advantage and are able to sell those cars 
at a price higher than the actual value of it while 
the high quality remains unsold as such car 
sellers are not willing to accept the price equal 
to the price of low quality car. This creates a 
market where only low quality cars are sold and 
high quality cars are not auctioned by sellers. 
Consequently, an imperfect market is created 
where low quality products are only traded 
causing the market for high quality products to 
fail.

• Market for Labour: In the market for labour, 
under information asymmetry, the employer is 
not able to distinguish between low productive 
labour and high productive labour. The problem 
of not being able to evaluate the productivity 
of labour at the time of hiring can result to 
determination of wage rate/remuneration which 
is an average of what a high skilled labour deserve 
to get and higher than the wage a low skilled 
labour should get based on productivity. This 
creates a labour market where high productive 
labour is underpaid while low productive labour 
is overpaid creating an inefficient labour market.

• Insurance Market: The market for insurance 
is another crucial area where information 
asymmetry exists and insurance companies do not 
have complete information about the risk profile 
of buyer of insurance contract. A person with 
high level of risk would like to buy an insurance 
that fully covers their risk. For example, a person 
with underlying health problems would buy a 
hefty health insurance thus increasing the risk 
of larger claims. On contrary a healthy person 
would like to buy an insurance with moderate 
coverage and lower premium. But in situation 
of information asymmetry insurance companies 
cannot differentiate between high risk and 
low risk individuals. This creates problem of 

adverse selection. A healthy person faces higher 
premium compared to their risk exposure while 
an unhealthy person is at advantage as he/she 
needs to pay equal premium though at higher 
risk. This disincentivize healthy person to buy 
insurance and encourage sick one to buy one 
thus increasing claims on insurance companies 
leading to loss of profit. 

• Market for Credit: The prevalence of information 
asymmetry in the credit market can result to 
credit rationing. Credit rationing is a situation 
where lender declines to lend additional funds to 
borrower at the prevailing rate of interest or even 
higher rate though acceptable to borrower. In the 
credit market, the banks are not fully informed 
about the creditworthiness of borrower but knows 
the financial position of itself. To reduce the risk 
of default, the bank may deny to extend credit to 
borrowers even at the rate of interest determined 
by itself. The bank does not increase the interest 
rate as it might increase the risk of default. 
The high interest rate reduces the proportion 
of lower risk borrowers and induce borrowers 
to take even higher risk. Even increasing the 
non-price barriers such as increasing collateral 
requirement does not eliminate the possibility 
of default. Increasing collateral requirement 
may induce wealthier person to pledge more 
collateral and undertake greater risk as they 
are less risk averse. This reduces the expected 
return of banks as the probability of default 
rises. Therefore, creating a credit market the 
overall risk exposure is higher with high risk 
borrowers taking additional risk to pay higher 
rate of interest and low risk borrowers do not 
borrow or take greater risk. This creates credit 
market with higher probability of defaults.

• Principal-Agent Problem in Corporate 
Governance: Agency Theory provides us 
with an understanding of the relationships 
between principals (shareholders) and agents 
(managers). The agent (manager) represents 
the principals (shareholders) and serve the best 
interest of the principal without putting forward 
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their own interest. Principals rely on the agent to 
achieve their best interest. If the interest of agent 
does not align with that of principals, it results 
to the principal-agent problem. Incentives 
may be used to redirect the agent’s behavior 
to realign these interests with the principal’s 
concerns. This problem can be resolved through 
introduction of Board oversight, prudent audit 
and internal control system, and designing the 
incentive structure that is hinged with the return 
to principal (shareholders). 

• Capital Market: Market crash occurs because 
outsiders refuse to trade with insiders because of 
high asymmetric information (Bhattacharya & 
Spiegel, 1991). Insiders have more opportunities 
for hedging than outsiders, and this causes 
losses for outsiders. Fernando, et al. (2008) also 
state that market collapse may occur because 
there is substantial information asymmetry 
concerning market fundamentals. In case of 
secondary market, there is situation where 
some investors have exclusive information 
about the market or about companies whose 
stocks are traded while some investors do 
not possess such information which puts the 
informed investor in better position, creating 
loss to less informed investor. This discourages 
less informed investor from participating in 
trade of stocks and causing market to become  
unfair and imperfect. 

Solution to the Problem of Asymmetric 
Information
i. Signaling: Information asymmetry results 

to problem of adverse selection and market 
failure. Adverse selection creates market 
failure where the heterogeneity of agent’s 
private information induces inefficient and 
costly transactions. Insurance sector is most 
affected by the problem of adverse selection 
as insurers cannot differentiate between high 
risk and low risk individuals. Signaling is a 
crucial concept in the theory of asymmetric 
information, where the informed party takes 
actions to convey information about the 

quality, ability or reliability to the uninformed 
party in the transaction. Signaling helps 
reduce information asymmetry and improves 
market efficiency by enabling better decision-
making. For example, in a labour market the 
employers cannot evaluate the productivity 
of the applicant so the applicants signal the 
employer about their productivity through the 
level of their education (certificates, degrees). 
Employer’s use education as the proxy to 
measure productivity of the applicant. Similarly, 
companies to signal about their financial 
strength pay sound dividends to investor and 
dividends act as signal to investor. In the market 
for consumer goods, companies signal about 
the quality of their product through advertising  
and endorsements. 

ii. Screening: Asymmetry of information 
incentivize parties to communicate with each 
other. Screening is a process initiated by less 
informed or uninformed party to take out 
information from the informed party. The 
uninformed party conducts test so as to evaluate 
or be better informed about the informed party. 
For example, the employer can use the method 
of interviews, written examination to evaluate 
the productivity or quality of the applicants. 
Similarly, the prospective buyer of a used car 
can take service of a mechanic to get the car 
checked to know about the condition of the car 
prior to purchase. Insurance companies offer 
different policy options with varying premiums 
and coverage. By observing which policies 
individuals choose, insurers can infer their 
risk levels. So screening is a more proactive 
approach initiated by uninformed party to take 
informed decision.

iii. Legal and Regulatory Frameworks: 
Government and Regulators should actively 
impose policies mandating institutions and 
companies to make disclosures and ensure 
transparency to protect consumers or investors. 
Companies or business entities should make 
timely disclosure of their financial position so 
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as to provide information to investors. Similarly, 
companies need to disclose nutritional contents 
and ingredients of the food manufactured. These 
measures help make informed decisions to 
stakeholders.

iv. Third Party Certifications: Third party 
institutions conduct independent studies to 
verify and certify the quality of the product. 
Rating agencies, for example, provide ratings 
to credit portfolios of Banks and Financial 
Institutions. 

These measures are useful to minimize the 
problem of information asymmetry and make market 
more efficient with greater transparency. The issue 
of information asymmetry has been a major source 
of market failures and has gained importance as an 
ingredient for development of a robust economy. 
Governments has been working to ensure there is 
availability of information to consumers and investors 
by formulating and implementing laws such as 
Consumer Protection Laws, establishing regulatory 
agencies, conducting awareness campaigns, 
mandating licensing and many other measures.
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Background
Climate Change refers to change in an average 

weather condition in addition to natural climate 
variability observed over a comparable time period, 
generally of 30 years. Such change is caused, 
directly or indirectly, by human activities that alter 
the composition of the global atmosphere. The 
alteration of the global atmosphere is caused by 
excessive emission of greenhouse gases as a result 
of human activities (Ministry of Finance, 2017) 

Climate change is now considered as one of the 
greatest challenges for the global community. The 
impacts of anthropogenic greenhouse gas (GHG) 
emission on the planet’s climatic system have been 
very evident and one cannot deny the climate change 
now. Although Nepal contributes minimally to the 
global GHG emission, it remains one of the most 
vulnerable countries in the world to the changing 
climate. Its exposure to climate change impacts is 
exacerbated by its fragile mountainous ecosystems, 
limited adaptive capacity, and constrained access 
to financial and technological resources. Moreover, 
heavy reliant on climate sensitive sectors like 
agriculture, tourism and hydropower have further 
intensifies its vulnerability (Kadel, 2021). For 
this, Nepal has put in place ambitious targets of 
emission mitigation through its Second Nationally 
Determined Contribution (NDC) which paves the 
pathways to low carbon emission development to 
reach the net zero emissions targets by 2050. 

Climate finance plays a pivotal role in enabling 
countries like Nepal to combat climate change. 
It involves the flow of funds from developed 

countries to developing countries to address the 
issues related to climate change. It refers to local, 
national, or transnational financing drawn from 
public, private and alternative sources of financing- 
that seeks to support mitigation and adaptation 
action that will address climate change (NRB, 
2024). The developing countries aim to utilize 
available fund to ensure national development 
process is low carbon and build resilience from 
climate change. Lately, climate finance is also 
flowing from richer developing countries to poorer 
developing countries in the form of South-South 
cooperation (MoF, 2017). Climate finance is 
needed to meet the additional costs brought about 
by climate change. These incremental costs will be 
incurred by most sectors of the economy and will 
affect both investment programs and the recurrent 
expenditure of government spending. 

In other to address the issue of climate change, 
Paris Agreement was adopted as an international 
treaty during the 21st Session of the Conference of 
Parties (COP21) of the United Nations Framework 
Convention on Climate Change held in November 
2015 in Paris. It aims to strengthen the global 
response to the threat of climate change by keeping 
a global temperature rise in this century well below 
2 degree Celsius above pre-industrial level and 
to pursue efforts to limit the temperature increase 
even further to 1.5 degree Celsius. Paris Agreement 
entered into force on 4th November 2016. Nepal 
has signed and ratified this Agreement.

Nepal ranks among the world’s most vulnerable 
countries to climate change and natural disasters. 
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This vulnerability is heightened by the fact 
that much of its population relies heavily on 
agriculture, which is dependent on natural 
resources for their livelihood. According to UNDP 
(2022), climate-related hazards like landslides, 
floods, droughts, and glacial lake outburst floods 
(GLOFs) significantly impact lives and threaten 
the progress made in poverty reduction and key 
Sustainable Development Goals (SDGs). As 
a signatory to the Paris Agreement, Nepal has 
committed to reducing greenhouse gas emissions 
and enhancing adaptive capacities. Climate 
finance is crucial in these efforts, supporting 
policies and projects aimed at mitigating climate 
risks, promoting renewable energy, and protecting 
biodiversity. As per 2023 AQI⁺ Country ranking: 
worst air quality, AVG. US AQI⁺ of Nepal was 118 
which ranked Nepal as 8th worst air quality having  
country in the world.

Government of Nepal (GoN) recognizes the need 
to move beyond largely externally financed project-
based approaches toward scaled up interventions 
delivered through routine service delivery 
and overseen by national entities. As climate 
finance continues to increase in the years ahead, 
strengthening government capacity to do this, while 
also meeting the robust standards and procedures of 
external climate financiers, will be required.

Building a climate resilient society through 
climate change mitigation and adaptation in a 
mountainous and landlocked as well as economically 
least developed country like Nepal is a challenging 
task. Specially, in the context where Nepal has set a 
target to graduate to a middle-income country status 
from the Least Developed Country (LDC) by 2030, 
it is challenging to scale up development activities 
and strike a balance between climate change and 
development imperatives. Similarly, increasing 
access to climate finance while establishing 
the climate change related specialized issues of 
Nepal as a common voice of countries at risk of 
climate change in international forums is also  
equally challenging.

Nepal Initiation to address Climate Change
Efforts to address climate change in Nepal has 

been ongoing since the ratification of UNFCCC 
in early 1990s. Since the adoption of National 
Adaptation Program of Action (NAPA) in 2010, 
the integration of climate change adaptation into 
overall development and sectoral plans is being 
pursued. Environment Protection Act, 2019 and 
Regulations, 2020 are the overarching policy and 
legal instrument for climate change management in 
Nepal. Climate Change Policy, 2019 and Second 
Nationally Determined Contributions, 2020 are 
the leading guiding policy documents for Nepal’s 
climate actions. Coordination mechanisms are 
established and adapted according to the new 
institutional arrangements and changes. The 
Ministry of Forests and Environment is working on 
further development of institutional mechanisms 
to be able to effectively work in new federal 
structure. It is also in the process of development 
of National Adaptation Plan for better integration 
of climate change in development planning and 
implementation.

Nepal Rastra Bank (NRB) has issued 
Environmental & Social Risk Management (ESRM) 
guidelines for BFIs, integrating environmental and 
social risks into their financial risk management 
systems. Through directives and monetary policies, 
NRB can mandate BFIs to allocate a certain 
percentage of their investment portfolios to green 
finance offer lower interest rates for green loans and 
disclose their annual sustainability performance. 

Nepal Green Finance Taxonomy 2024 
Nepal Green Finance Taxonomy 2024 has 

been issued as the reference document by NRB 
to encourage the flow of domestic green finance 
to facilitate green bonds, climate risk reporting 
and capital needs for the financial sectors. Nepal 
requires substantive financial resources to meet 
climate and environmental ambitions. Based on 
several international commitments, it is estimated 
that Nepal needs about USD 77 billions to 
implement adaptation, mitigation, and sustainable 
development targets by 2030 (NRB, 2024). 
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Strategic Goal Statement of Nepal Green 
Finance Taxonomy is to develop a green taxonomy 
classification system that provides guidance and 
incentives for the financial services sector to 
finance green innovations and to green the whole 
financial system.

Four core principles guide Nepal’s Green 
Finance Taxonomy: 
• Climate Change Adaptation 
• Climate Change Mitigation 
• Natural Resource Conservation and 

Management
• Pollution Prevention and Control 

Nepal needs to green its financial system in 
the context of increasing climate vulnerability, 
reducing carbon emissions, and accelerating 
adaptation and resilience actions. Nepal’s green 
finance taxonomy is a cornerstone of the country’s 
climate change and sustainable development goals 
and a vital market transparency tool. It helps direct 
investments to the economic activities most needed 
for the transition, in line with Nepal’s adaptation, 
mitigation and environmental objectives. 

• Green taxation through the Budgeting
Green taxation has been implemented which 

would ultimately be supporting to raise climate 
financing in Nepal. The government has imposed a 
green tax on imported petroleum products to fulfill 
its international commitment to reducing carbon 
emissions, according to the Financial Act,  2081/82. 

A green tax will be levied at the rate of Rs.1 per 
liter on petrol and diesel. The tax has been proposed 
to reduce the use of fossil fuels. Similarly, a green 
tax equal to 0.5 percent will be levied on furnace 
oil, base oil and one per cent on lubricant oil. 
Petroleum oil and oil obtained from bituminous 
minerals, 70 per cent or more of petroleum oil will 
also be taxed by one per cent.

• Nepal Climate Change Financing Framework
Nepal Climate Change Financing Framework 

provides key measures adopted by the Government 
of Nepal (GoN) in integrating climate change 
and climate finance into national planning and 
budgeting processes. It outlines the reforms 
already implemented and a road-map for where, 
how and by when further reforms to government 
processes and institutional set-ups would occur. 
Such a framework will facilitate integration of 
national policies and strategies relating to climate 
change finance in budgeting process and help the 
government to channelize all climate projects and 

Figure 1: Core principles of green finance taxonomy

Source: NRB, 2024
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streamline investments through the national system 
for a long-term scaled up approach.

In outlining an integrated, structured set of 
policy and institutional reforms, primarily focused 
on budget systems and processes, the Nepal 
Climate Change Financing Framework will serve 
to increase government’s capacity to mobilize, 
manage, and target climate finance at different 
levels. The Nepal Climate Change Financing 
Framework blends top-down guidelines under a 
whole-of-government approach, attached to a high-
level strategic resource envelope, with bottom-up 
approaches for prioritizing allocations through the 
budget cycles at various levels of governments 
starting with federal to the provinces and local 
governments. It links policy decisions to budget 
allocations and expenditure tracking in more 
structured way. It gives specific steps to integrate 
climate finance in Public Financial Management 
systems for effective climate financing.

• Climate Change Council (CCC) and Multi-
stakeholder Climate Change Initiatives 
Coordination Committee (MCCICC)
A Climate Change Council has been established, 

chaired by the Prime Minister, to provide overall 
policy coordination and guidance on climate 
change matters. Significant progress has been made 
in establishing a coherent institutional architecture 
in response to the climate change challenges that 
now face Nepal. A Multi-stakeholder Climate 
Change Initiatives Coordination Committee 
(MCCICC), chaired by the Secretary of the 
Ministry of Environment, promotes functional 
level coordination and information sharing. 
The Ministry of Environment (MoE) acts as the 
Government’s climate change focal point, with 
senior staff representing Nepal at the international 
negotiations of the UNFCCC. A climate change 
management division was created within MoE in 
2010 to provide further focus for national oversight 
on climate change.

• Climate Change Policy 2019
Nepal has formulated Climate Change Policy in 

2019 to contribute to socioeconomic prosperity of 
the nation by building a climate resilient society. 
As a party to the United Nations Framework 
Convention on Climate Change (UNFCCC), Nepal 
has been actively engaging in the international 
Climate Change regime. Nepal has prepared the 
Third National Communication report. This report 
gives an opportunity to share the climate relevant 
information with among countries and will help to 
mainstream climate change into national policies, 
plans and development. 

Objectives of National climate change policy 
2019
• To enhance climate change adaptation capacity 

of persons, families, groups and communities 
vulnerable to, and at risk of, climate change

• To build resilience of ecosystems that are at risk 
of adverse impacts of climate change;

• To promote green economy by adopting the 
concept of low carbon emission development; 

• To mobilize national and international financial 
resources for climate change mitigation and 
adaptation in just manner.

• To conduct research, make effective technology 
development and information service delivery 
related to climate change.

• To mainstream or integrate climate change issues 
into policies, strategies, plans and programs at 
all levels of State and sectoral areas.

• To mainstream gender equality and social 
inclusion (GESI) into climate change mitigation 
and adaptation programs.

Problems and challenges
There have been negative impacts of climate 

change on national economy of Nepal and various 
areas of livelihood, and these impacts are expected 
to further increase in future. Amid such condition, 
the absence of uniformity in understanding the 
multi-sectoral issues of climate change among the 
inter-sectoral agencies and the lack of coordination 
among them, lack of studies, research and basic 
data about the impacts of climate change effect and 
potential loss or damage resulting from climate-
induced disasters, failure to mainstream the climate 
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change issues into overall development process, 
and the dearth of institutional capacity, financial 
resources, technology and knowledge to address 
the problems are the major problems in the area of 
climate change management.

Every year more than one million people are 
directly impacted by climate-induced disasters 
such as drought, landslides and floods in the mid- 
and far-west Nepal. Over the last few years, it has 
been experienced the occurrence of frequent and 
intense floods, droughts and extremes throughout 
the country. Effects of global warming encompass 
all vital systems of Nepal economy. Human health, 
agriculture, forest, water resources and biodiversity 
are suffering at different scales depending on local 
conditions. The country is susceptible to disasters, 
including flash flood, Glacial Lake Outburst Floods 
and melting snow in the mountains and droughts 
and inundation in the Terai.

Channels for the Climate financing in Nepal
There is already considerable complexity 

associated with different sources, agents and 
channels for climate finance. At the national level, 
there are six different channels through which 
climate finance might flow in Nepal. 

First, through a national entity specifically for 
climate finance (which would need to be created). 

Second, through traditional official development 
assistance (ODA) channels. Third, through new 
and additional public finance from industrialized 
countries. Fourth, through the emerging (but 
uncertain) carbon market. Fifth, through private 
sector investment. Finally, through resources made 
available through the national budget. It is hard 
to determine the relative contribution that each 
channel has made to-date.

International supporting to Climate financing 
in Nepal

Nepal is currently receiving climate funds 
from the Adaptation Fund, Global Environmental 
Facility, and Green Climate Fund, which all 
serve as climate financing mechanisms under 
UNFCCC. However, the World Bank and the Asian 
Development Bank are considered to be the two 
largest donors of Nepal’s climate finance projects 
(OPM, 2022). The Government of Nepal is also 
a party to the UNFCCC and has ratified the Paris 
Agreement (MoFE, 2019). As part of its global 
efforts, Nepal aims to help limit world temperature 
rises preferably to 1.5°C when compared to pre-
industrial levels. Nepal also ranks as the 9th most-
affected country impacted by climate-related 
extreme weather events on the Global Climate Risk 
Index (CRI) scale (Climate Transparency, 2020), 
but based on current trends, it only contributes to 

Table 1: Climate Change Budget allocation (NRs. in billions)

Source: MoF, 2017
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0.056 percent of global Greenhouse Gas emissions 
(MoFE, 2021). Despite being a low emitting 
country, Nepal remains highly vulnerable to climate 
change and experiences changes in temperature and 
precipitation at faster rates than the global average.

On the financial aspect, growing climate risks 
are estimated to generate a 1.5-2 percent loss in 
Nepal’s current Gross Domestic Product every 
year by mid-century (MoSTE, 2014) and 2.2 
percent of GDP by 2050 (WB, 2021). Furthermore, 
the economic cost of climate vulnerability in the 
agricultural sector in 2020 was estimated at 1.5-2 
percent of GDP according to the Climate Country 
Development Report (WB, 2022). Nepal in its 
efforts to support the implementation of the Paris 
Agreement, has developed a series of climate 
finance-related policies, legal instruments and 
institutional mechanisms to promote low carbon 
pathways and climate-resilient development 
(GON, 2021).

Nearly US $48 billion is needed until 2050 to 
implement 64 climate change adaptation programs 
according to NAP funding gap estimates. Almost US 
$25 billion is needed to achieve NDC conditional 
mitigation activity-based targets and US $3.4 
billion is needed to achieve its NDC unconditional 
targets. To achieve its SDG targets by 2030, Nepal 
needs almost US $20 billion from 2023-2025 and 
almost US $30 billion from 2026-2030.

Special Climate Change Fund (SCCF) was 
established at the Seventh Session of the Conference 
of Parties (COP7) of UNFCCC at Marrakech in 
2001 to finance projects relating to: adaptation, 
technology transfer, capacity building, energy, 
transport, industry, agriculture, forestry and waste 
management and economic diversification. This 
fund should complement other funding mechanisms 
for the implementation of the Convention in the 
developing countries. The Global Environment 
Facility has been entrusted to operate this Fund.

United Nations Framework Convention on 
Climate Change (UNFCCC) is a framework for 

international cooperation to combat climate change. 
It aims to stabilize the greenhouse gas concentration 
in the atmosphere at a level that would prevent 
dangerous anthropogenic interference with the 
climate system. It focuses on both mitigation and 
adaptation measures. There are now 197 parties 
to the Convention that was adopted at the Earth 
Summit in 1992.

The Green Climate Fund (GCF) is a global 
fund created to support the efforts of developing 
countries to respond to the challenge of climate 
change. It was set up by 194 countries who were 
parties to the UNFCCC in 2010, as part of the 
Convention’s financial mechanism. These funds 
come mainly from developed countries and also 
from developing countries, regions, and one 
city (Paris).

Fourteen development partners and the 
Ministry of Environment signed a Memorandum 
of Understanding (MoU) on 2 September 2009 
that lists a set of principles to guide development 
partners’ support on climate change. This MoU 
provides the basis for donors that are offering 
technical support and financial resources for 
climate change activities to act in a coordinated and 
coherent manner. The Fund also pays particular 
attention to the needs of societies that are highly 
vulnerable to the effects of climate change. GCF 
focuses on the use of public investment to stimulate 
private finance, for climate-friendly investment for 
low emission, climate resilient development. GCF’s 
investments can be in the form of grants, loans, 
equity or guarantees.

Although Nepal is yet to access funds directly 
from GCF, the GCF Board has approved US$ 
3 million for development of the National 
Adaptation Plan for Nepal through UNEP. 
Similarly, the NDA has nominated two national 
institutions i.e., Alternative Energy Promotion 
Center (AEPC) and National Trust for Nature 
Conservation (NTNC) for their accreditation as 
Direct Access Entities to access resources from 
GCF more directly.
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Green Climate Fund (GCF) in Nepal
As preparatory support, MoF’s International 

Economic Cooperation Coordination Division, in 
collaboration with the United Nations Development 
Program (UNDP) and the United Nations 
Environment Program (UNEP) is implementing 
the Green Climate Fund Readiness Program in 
Nepal (GCF-RP), with financial support from the 
German Federal Ministry for the Environment, 
Nature Conservation, Building and Nuclear 
Safety (BMUB).

Conclusion
Making cities of Nepal resilient in making them 

less energy-intensive through more and better public 
transport, energy-efficient buildings, and greater 
use of renewable energy is needed to be done as 
soon as possible. Climate change is becoming one 
of the major environmental issues. The temperature 
is rising in Nepal and it will continue to rise in the 
coming years partly due to climate change. There is 
evidence that climate change is already affecting the 
biodiversity and weakening the livelihood assets of 
poor and marginalized communities. Rapid change 
in climate threatens to reduce ecosystem biodiversity. 
Some existing species of plants and animals would 
be unable to adapt because they are not sufficiently 
mobile to migrate at the rate required for survive. 

Table 2: Green Climate Fund in Nepal

Source: Greenclimatefund.com 

Table 3: Anticipated Climate Change Impacts in Nepal
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Increasing glacial lake outburst floods activities, 
erratic monsoons and wildfires, caused by periodic 
droughts, will affect biodiversity. Since tourism 
seasonality in the Himalayas is determined by the 
monsoon season, changes in the pattern of monsoons 
directly impact the flow of tourists and their activities. 
Vector and water-borne disease have been found to 
be increasing within country, along with a strong 
identified relationship between these diseases and 
temperature and precipitation. 

Several issues from securing globally available 
funds to channeling it to various programs transparently 
and to the highest international accountability 
standards are crucial in climate financing. As global 
warming is an international issue and it has no border, 
so all nations should work together for combating it. 
Nepal Government need to aware people about the 
probable demerits of global warming. Afforestation 
can be doing in the deforested areas. Government 
can prepare strong disaster management team. It 
is necessary to highlight climate change risks and 
adaptation measures in the government five-year plan 
and poverty reduction strategy. More research and 
studies are needed to fill the existing information and 
knowledge gap, and to identify key vulnerable areas, 
communities, and sector for integrated planning and 
implementation.

Translating climate policies and action into 
results requires adequate, sustained financing; these 
resources must also be channeled to those most 
affected by and vulnerable to climate change. To 
date, climate action has been largely implemented 
through a project-based approach that is inherently 
limited both in its scope and coverage. However, an 
effective climate change response will entail reforms 
to how sectoral investments are designed and service 
delivery is implemented. These will need to integrate 
appropriate risk and mitigation response measures 
much more systematically. At the same time, more 
coherent and collective action across sectors, such 
as water, energy, forestry and agriculture require 
new and supplementary tools to address the issue 
in a more integrated fashion across government. 

This is particularly true for infrastructure projects 
with a cross-regional or sectoral impact. Hence, 
financing climate change development needs, for 
effective climate adaptation and mitigation which are 
increasingly demanding more financial resources to 
be made through the effective and timely both short- 
as well as long-term programs. 
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1. Background
Nepal Rastra Bank (NRB), the central bank of 

Nepal, primarily is responsible for formulating 
necessary monetary and foreign exchange policies 
in order to maintain stability of price and balance 
of payment and stability of the entire financial 
sector to support sustainable development of 
Nepal. As a regulator and facilitator of Foreign 
Direct Investment (FDI), NRB plays a manifold 
role by creating a favorable environment through 
investment-friendly regulation and facilitation of 
foreign investment inflows and their repatriation. 
NRB has ensured a conducive environment for 
investment encompassing regulatory oversight, 
policy formulation, facilitation of foreign investment 
inflows and coordination with government agencies 
and investors.

Foreign Investment and Technology Transfer 
Act, 2019 (2075) defines “Foreign investment” as 
the investment made by a foreign investor in an 
industry or company in the form of Share investment, 
Reinvestment of dividend received from such 
investments, Lease investment, Investment made 
in a capital investment fund, Technology transfer, 
Investment made in securities listed through the 
secondary market of securities, Investment made 
through the banking system by issuing securities 
in a foreign capital market, Investment made by 
establishing and expanding an industry in Nepal. 

FDI is the major driver for economic growth and 
industrial development of Nepal and is needed to 
bridge the resource gap for the realization of SDGs 
and the government aspiration of ‘Prosperous 
Nepal, Happy Nepali’ by 2030. It also plays an 
important role in job creation, development of 

human capital, and growth in exports. Nepal began 
emphasizing inward foreign investment since its 
sixth plan during the fiscal year (FY) 1980/81. As 
a developing country, Nepal is largely untapped for 
its abundant potential, with special opportunities 
available in strategic location between India and 
China, hydropower, tourism, agriculture, and 
infrastructure for foreign investors. However, 
the country has historically faced challenges in 
attracting substantial foreign investment due to 
political instability, inadequate infrastructure, and 
regulatory hurdles.

In November 2024, Fitch Ratings assigned 
Nepal BB- in non-investment grade which means 
that Nepal needs to focus on improving political 
stability, governance, and regulatory frameworks 
that foster a business-friendly environment. 
Similarly, Nepal has been placed on the Financial 
Action Task Force (FATF) grey list for a second 
time in February 2025. These are the upcoming 
challenges that can deter foreign investors, where 
NRB needs to play a strategic role to enhance 
investors’ confidence.

2. Role of NRB
The bank plays a crucial role in facilitating and 
regulating Foreign Direct Investment (FDI) in Nepal. 
It enforces policies like FITTA and relevant bylaws, 
ensuring proper approvals, profit repatriation, 
and adherence to national regulations. Through 
monetary policy, NRB influences the cost of capital, 
impacting FDI inflows. Managing foreign exchange 
reserves and collaborating with commercial banks, 
NRB supports necessary financial services for 
foreign investors. It also publishes FDI data, fosters 
transparency, and streamlines processes via the One 



g]kfn /fi6« a}+s ;dfrf/

251

Stop Service Centre. By strengthening the financial 
sector, coordinating with government agencies, and 
integrating AML/CFT measures, NRB underpins 
Nepal’s FDI framework.

2.1 Regulatory Framework for Foreign 
Investments and Foreign Loans
By formulating foreign exchange policies and 
determining exchange rate systems, NRB ensures 
stability and predictability, which are essential 
for foreign investors. One of the primary roles of 
NRB in FDI is to establish and enforce a regulatory 
framework that governs foreign investment in 
Nepal. It is responsible for implementing the 
Foreign Investment and Technology Transfer Act 
(FITTA), which provides the legal basis for FDI in 
Nepal. As per FITTA and Foreign Investment and 
Foreign Loan ByLaw, 2078 (Third Amendment), 
NRB oversees the approval process for foreign 
investments and foreign loans, ensuring that they 
comply with the country’s laws and regulations. 
It also regulates the repatriation of profits, 
dividends, and capital by foreign investor. This is 
a critical aspect of FDI, as foreign investors need 
assurance that they can repatriate their earnings and 
investments without undue restrictions.

2.2 Monetary Policy and FDI
Although the primary objectives of Nepal’s 
monetary policy are to maintain price stability 
and balance of payments stability, it also has a 
significant impact on FDI inflows. By controlling 
interest rates and managing liquidity in the financial 
system, NRB influences the cost of capital and the 
overall investment climate in the country. Lower 
interest rates, for example, can make borrowing 
cheaper for businesses, including foreign investors, 
thereby encouraging investment. 

2.3 Management of Foreign Exchange Reserves
The exchange rate peg against INR is the 
intermediate target of the monetary policy. 
Thus, NRB is responsible for managing Nepal’s 
foreign exchange reserves, which are crucial for 
maintaining the stability of the Nepalese Rupee. 
Foreign exchange reserves are also essential for 

facilitating international trade and investment. 
By maintaining adequate reserves, NRB ensures 
that the country can meet its external obligations, 
including the repatriation of profits and capital by 
foreign investors. Thus, NRB’s management of 
foreign exchange reserves is vital for maintaining 
investor confidence. Foreign investors are more 
likely to invest in a country that has a stable 
currency and sufficient foreign exchange reserves 
to meet their repatriation needs. NRB’s prudent 
management of reserves, therefore, plays a crucial 
role to attract and retain FDI in Nepal.

2.4 Facilitation of Foreign Investments and 
Foreign Loans Inflows
Apart from streamlining the process of foreign 
investment approval, NRB also plays a key role in 
facilitating FDI inflows by ensuring that foreign 
investors have access to the necessary financial 
services. The central bank issues license to banks and 
financial institutions and works closely with them to 
provide foreign investors with the banking services 
they need, such as foreign currency accounts, 
loans, hedging services and remittance facilities. 
In addition, NRB is responsible for issuing licenses 
to foreign banks and financial institutions that wish 
to operate in Nepal. By allowing foreign banks to 
establish a presence in the country, NRB helps to 
create a more competitive and efficient financial 
sector, which is essential for attracting FDI.

2.5 Data Collection and Reporting
Central bank data collection and reporting 
on FDI are essential for informed decision-
making, economic stability, and attracting 
foreign investment. Such study and reports help 
governments and policymakers understand the 
trends, patterns, and economic impact of foreign 
investments. Such accurate and timely reporting 
of FDI data builds trust and transparency in the 
economy, which is critical for attracting foreign 
investors.

For this, NRB publishes monthly macro-
economic and financial situation of the country 
where data on foreign direct investment (equity 
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only) is reported. Similarly, NRB conducts annual 
surveys among enterprises with foreign investment 
to compile data on FDI stock by country and 
economic activity. Additionally, Foreign exchange 
management department of NRB also publishes 
annual report on Foreign Investment and Foreign 
Loan. 

2.6 One Stop Service Centre unit
The One Stop Service Centre unit (situated in 
Department of Industry) of Foreign exchange 
management department of NRB is the functional 
and operational unit of the central bank responsible 
for approvals, recording of foreign investment and 
loans and repatriation of profits, dividends, and 
capital by foreign investor.

2.7 Strengthening the Financial Sector
NRB has been taking steps for strengthening the 
financial sector, which is essential for attracting 
FDI. This includes improving the regulatory 
framework for banks and financial institutions, 
enhancing the supervision of the financial sector, 
and promoting financial inclusion. A strong and 
stable financial sector is crucial for attracting FDI, 
as it provides foreign investors with the financial 
services they need to operate in the country. 

2.8 Collaboration with Other Agencies
NRB collaborates with various government 
agencies, such as the Department of Industry 
and the Investment Board Nepal, to streamline 
the FDI process. This collaboration ensures 
that policies are harmonized and that investors 
receive consistent information and support. The 
formation of the Foreign Investment and Foreign 
Loan Management Facilitation Committee, which 
includes representatives from multiple agencies, 
exemplifies this collaborative approach. 

2.9 Interaction with Related regulatory agencies 
and stakeholders
NRB conducts an annual interaction program 
with related regulatory agencies and stakeholders 
to make foreign direct investment work more 
effective through discussions on special legal 

issues and suggestions from stakeholders. Apart 
from this, the One Stop Service Centre unit 
(situated in Department of Industry) of Foreign 
Exchange Management Department serves as a 
regular interaction platform for foreign investors 
and stakeholders.

2.10 Monitoring the inflow and outflow of 
foreign capital
NRB while providing approvals for foreign 
investments, foreign loans, repatriation of 
profits, dividends, and capital etc. ensures the 
inflow and outflow of foreign capital are as per 
country’s laws and regulations. Also, Nepal 
Rastra Bank’s Foreign Investment and Foreign 
Loan ByLaw,2078 (Third Amendment), has set 
forth the conditions that investors need to adhere 
while getting those approvals. The bank has also 
been making regular amendments in its ByLaw 
to ensure that country’s laws and regulations and 
investors recommendations are incorporated. 

2.11 Monitoring of FDI from AML/CFT 
perspective
NRB has a made of provision for the requirement 
of identification documents of beneficial owners 
of foreign investors in Foreign Investment and 
Foreign Loan ByLaw,2078 (Third Amendment) 
while approving and recording of foreign 
investments. This acts as a monitoring mechanism 
for any AML/CFT activities in foreign investments 
to prevent illicit financial flows which can 
undermine the integrity of the financial system and 
deter legitimate foreign investment. NRB’s role in 
this regard is crucial for maintaining the credibility 
of Nepal’s investment climate.

3. Challenges and Limitations
Despite significant efforts from NRB to create 
an investor-friendly environment, the central 
bank has been facing challenges from political 
instability, cumbersome approval processes, 
FATF grey listing, restricted foreign borrowing, 
controlled currency exchange, corruption, legal 
uncertainties, infrastructure gaps, and financial 
sector vulnerabilities. Collectively, these issues 
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increase operational risks, deter potential investors, 
and necessitate urgent reforms to improve the FDI 
landscape.

3.1 Political Instability and Policy Inconsistencies
Political instability contributes to policy 
inconsistencies, making the investment climate 
unpredictable. Frequent changes in government 
can lead to shifts in economic policies, affecting 
long-term investment decisions. As an example, a 
recent study conducted by the Nepal-India Chamber 
of Commerce and Industry (NICCI) on ‘Business 
Climate Survey for Indian Companies in Nepal, 
2024’ found that stakeholders have raised the issue 
of deteriorating investment environment due to 
repeated changes in government and policies. 

3.2 Multiple and Manual Approval Processes
Foreign investors often encounter complex and 
time-consuming approval procedures involving 
multiple authorities. Although the revised 
Foreign Investment and Technology Transfer Act 
(FITTA) introduced a One Stop Service Centre 
to streamline approvals, its full implementation 
remains pending, leading to costly and prolonged 
processes for investors. As an example, for 
repatriation of profits, dividends etc, foreign 
investors are required to obtain approvals from 
multiple agencies like including NRB and 
relevant government departments. This multi-
layered approval process can create bottlenecks, 
discouraging foreign investors due to potential 
delays and complexities. 

Also, while Department of Industry has started 
automatic foreign investment approval process, 
Nepal Rastra Bank has been lagging behind in 
the same. The FDI inflow and outflow approval 
process is manual and multiple level of authorities 
are involved for approval within the bank leading 
to lengthy and cumbersome process.

3.3 Nepal in Grey List of Financial Action Task 
Force (FATF) 
Since Nepal has been placed in grey list by 
Financial Action Task Force (FATF), it deters the 

foreign investors from investing. The Financial 
Intelligence Unit (FIU-Nepal) has been currently 
operating as a functionally independent unit 
within the Nepal Rastra Bank (NRB), serving 
as the central agency responsible for combating 
money laundering (ML), terrorist financing (TF), 
and other financial crimes in Nepal. Grey list has 
posed additional challenges to NRB for making a 
conducive environment for foreign investment.

3.4 Restrictions on Foreign Borrowings
NRB has imposed a cap on interest rates for 
foreign loans. These limitations can deter foreign 
lenders, perceiving lending to Nepal as a potential 
risk, thereby restricting the availability of foreign 
investment in the form of debt. 

3.5 Controlled Currency Exchange Facilities
NRB has maintained limited capital account 
convertibility, which poses challenges for foreign 
investors in terms of currency convertibility and 
transfer. Such controls may lead to difficulties in 
repatriating profits and capital, affecting investor 
confidence. 

3.6 Corruption and Legal Uncertainties
Corruption and legal uncertainties are significant 
deterrents to FDI in Nepal. Nepal scored 34 points 
out of 100 on the 2024 Corruption Perceptions 
Index reported by Transparency International 
which means that corruption is prevalent in Nepal. 
As such, investors have been facing challenges due 
to lack of transparency, inconsistent enforcement 
of laws, and bureaucratic inefficiencies, which can 
lead to increased operational risks and costs. 

3.7 Infrastructure Deficiencies
Inadequate infrastructure, including transportation, 
energy, and communication networks, hampers 
the efficient operation of businesses. These 
deficiencies increase operational costs and reduce 
the attractiveness of Nepal as an investment 
destination. 

3.8 Financial Sector Vulnerabilities
The financial sector in Nepal has been facing 
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challenges such as high liquidity, weak demand, 
increasing non-performing loans (NPLs), and 
reduced profitability. These issues necessitate 
close monitoring by NRB and the development 
of policies to maintain financial stability, which is 
crucial for attracting and retaining FDI. 

4. Way Forward
4.1 Automation and simplification of approval 
process
NRB needs to automate and simplify the approval 
procedures for foreign investments and loans by 
minimizing bureaucratic hurdles. This involves 
reducing the number of required authorities for 
approvals and ensuring timely processing to create 
a more investor-friendly environment.

4.2 Enhance Repatriation Procedures
NRB needs to facilitate smoother profit repatriation 
by removing unnecessary terms and conditions and 
ensure that investors can repatriate profits without 
undue delays.

4.3 Implement Flexible Investment Policies
NRB can introduce policies that accommodate 
various investment models addressing issues 
such as allowing to convert excess funds beyond 
initially approved amounts to investments and 
permitting convertible foreign loans that can be 
transformed into equity. These measures provide 
investors with more flexibility and options.

4.4 Develop Sector-Specific Strategies
NRB can identify and promote opportunities in 
key sectors like hydropower, tourism, agriculture, 
and information technology and align its monetary 
policy accordingly.

4.5 Strengthen collaboration with agencies
NRB should collaborate with different government 
and non-government agencies to improve 
infrastructure and institutional frameworks, 
thereby enhancing the overall investment climate.

4.6 Strengthening of data collection and study
NRB should improve FDI data by performing more 

studies, frequent surveys, advanced analytics, 
and collaboration with stakeholders. This fosters 
transparent reporting, timely research, and better 
policy decisions, ultimately boosting investor 
confidence, sustaining overall economic growth, 
and promoting Nepal’s FDI environment.

Conclusion
Nepal Rastra Bank (NRB) has been playing 
a pivotal role in facilitating Foreign Direct 
Investment (FDI) to strengthen the nation’s 
economic development. It has established and 
enforced regulatory frameworks governing foreign 
investments, ensured compliance with national 
laws and facilitated the approval process. By 
managing monetary policies and foreign exchange 
reserves, NRB has maintained currency stability, 
enhancing investor confidence. The bank has also 
collaborated with government agencies through 
initiatives like the One Stop Service Center, to 
streamline investment procedures. NRB’s regular 
data collection and reporting on FDI trends offer 
transparency and informed decision-making. 
However, challenges still persist, including 
political instability, complex approval processes, 
and infrastructure deficiencies, which may deter 
potential investors. To address these issues, NRB 
is working towards automating and simplifying 
approval procedures, enhancing repatriation 
processes, implementing flexible investment 
policies, and strengthening collaborations with 
other agencies to improve the overall investment 
climate. However, coordinated efforts from 
NRB and other stakeholders is also required to 
implement policy reforms, enhance infrastructure, 
ensure legal transparency, and maintain political 
stability, thereby creating a more conducive 
environment for foreign investors.
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Price or Quantity based regulation? 
Should the discussion be generic or 

economy specific?

Background and History
Financial stability along with economic 

stability tends to depend on the price stability after 
a successful monetary policy implementations. For 
this, the central bank uses two principal approaches 
for the policy interventions which are, price-based 
and quantity-based regulatory measures. The price 
based regulations adjust interest rates for instance 
the federal funds rate, influencing the market 
expectations and borrowing expenses (Adrian and 
Shin, 2000). This regulative measure is suitable 
for both inflation control leading to economic 
expansion management. On the other hand, the 
quantity-based regulations directs the control over 
money supply and credit expansion. It employs the 
technique of monetary aggregates M1, M2, and 
reserve requirements and open market operations. 
In case of the quantity based systems, the financial 
institutions experience balance sheet changes 
which limit both the credit availability and market 
liquidity. If we see both of them, the price based 
policies tend to indirectly impact the financial 
conditions but quantity-based policies directly 
affect money distribution and production.

The history of both of these regulations state 
how several economies have either adopted or 
transitioned from the either of the regulative 
dimensions or opted for both of them. The 
approach of price based regulation in traditional 
monetary policy framework exists through interest 
rate management. We can assess example from 
the Federal funds rate that how United States 
central banks implemented their policy through 
the interest rate adjustments. However, the 

significance of the quantity based policy tend to 
be more historical and captures the view of the 
monetarists. Their approach to control money 
supply lost prominence when modern financial 
markets necessitated direct credit interventions 
to stabilize the financial sector. Economists like 
Bernanke and Blinder (1992) tended to support the 
price view of the regulative dimensions supporting 
to the fact that the monetary policy transmission 
depends heavily on how accessible credit and 
monetary liquidity remain. The majority of these 
views circling through the air established a fresh 
perspective compared to traditional interest rate 
stability management approaches (Adrian and 
Shin, 2000).

The global financial crisis of 2007/08 
highlighted the importance of the quantity-based 
regulations. Though the price based regulations 
prior the crisis (2008) was dominating the US 
monetary sector, the need of such regulatory 
measures from central banks established liquidity 
programs to lead the market back to stability 
through regaining the investors trust. That was the 
utmost necessary back then. 

Monetary frameworks and Stability
The monetary policy framework development 

has undergone several changes primarily because 
of the need to foster price mechanism and 
eventually stabilize the financial system. Today's 
monetary policy framework of many central 
banks incorporates both regulative measures into 
their structure. Many of the central banks have 
understood that the financial system requires more 
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than price signals to handle the widespread systemic 
risks. The combination of liquidity facilities with 
balance-sheet performance’s data has motivated 
the policymakers to develop a response to the 
economic shock for strengthening transmission 
mechanisms. For this, the policymakers are 
continuously working on to maintain the robust 
transmission mechanism by developing resilient 
financial institutions.

Both of the regulative methods have played an 
important role to maintain proper financial system 
operation. Quantitative mechanisms respond 
more rapidly to liquidity problems yet price based 
solutions impact future market predictions. It is 
evident that a monetary policy framework needs 
to maintain equilibrium and show adaptability to 
preserve financial along with economic stability as 
these mechanisms tend to operate simultaneously. 
For this, we can admit that both of the mechanisms 
could go hand in hand.

If we see further in the transmission mechanism, 
the central bank intervention mechanism tends 
to examine its economic effects and address the 
anomalies of the transmission channels (Walsh, 
2003). Since few years, the principal approach for 
both of the inflation control and economic cycle 
stabilization have been through the interest rate 
adjustments. Under this scenario, Walsh (2003) has 
tended to establish his regulatory approach towards 
prices during the global financial crisis through 
direct interventions which result from imperfect 
credit markets and liquidity constraints on money 
and credit availability. This approach seems to be 
adaptive. Also, the monetary policy framework 
aligns with affinity to Walsh’s approach because 
it tends to utilize both of the regulatory areas to 
maintain stability. We can assess on a view that, 
this might happen because of the market problems 
and information imbalance eventually leading to 
financial instability created by leveraging cycles. 
So in this case, the central banks mostly adopt 
a dual strategy wherein price signals cannot 
guarantee financial stability but certain liquidity 
measures become necessary for guiding economic 

recovery during downtrends to establish effective 
transmission channels.

The price based mechanisms has been 
successful to minimize the systemic risks. The 
effectiveness of the price based policies coupled 
with its credibility proves why central banks 
prefer this approach to influence credit market 
expectations (Woodford, 2003). When the market 
has an asymmetric information along with the 
collateral constraints, it encourages for the quantity 
based control measures despite their proven 
inability to minimize systemic risks. However, 
when the information seem symmetric, the levels 
of financial system determine how effective price 
based instruments are for the financial control. 
Price mechanism tends to adjust the lending and 
borrowing conditions to integrate risk elements 
thereby controlling the excessive credit growth. 
Under this condition, the transmission channel 
works by interest rate movements which further 
influences asset prices together with consumption 
and the investment levels. 

Sometimes, Governments modify interest rates 
to manipulate the risk premium (related to systemic 
risks) which the central bank targets. As the central 
bank controls financial conditions through two 
different actions depending on whether systemic 
risks exist or not and whether the economy needs 
a stimulus or not, the business cycle volatility 
has a direct link to interest rate changes where 
tightening occurs during prosperity to minimize 
risks and easing occurs during economic recession 
to enhance a behavior of more risk-taking. So, 
we can analyze both of these perspectives done 
to minimize the potential systemic risks in the 
financial sector.

If we see monetary policy channels, both 
of the regulations demonstrate complementary 
effects on economic growth patterns and business 
cycles. Price-based regulations exert impact 
on borrowing costs and investment decisions 
as well as on the total market demand. For this, 
Mishkin (2007) demonstrates that these tools 



g]kfn /fi6« a}+s ;dfrf/

258

provide successful management of business cycle 
volatility and maintain inflation stability through 
the effectiveness of the transmission mechanisms. 
During the periods of economic expansion, the 
price instruments function to maintain stability 
while quantity control measures help containing 
excessive credit growth. So, we can assess that 
every economic downturn can benefit from interest 
rate reductions that trigger economic demand and 
the relaxation of credit volume limits that help 
stimulate the credit flow patterns. The properly 
calibrated regulations tend to halt the occurring 
the credit cycles and boost asset accumulation 
and efficiency leading to the development 
of a correlation of capital accumulation and 
productivity growth model.

The debate between Rules against Discretion 
and the Phillips Curve

Previous economic conditions revealed that 
both rules-based and discretionary monetary 
policies encountered problems throughout credit 
cycle periods. To this note, Goodhart (1989) states 
that the monetary rules have become disrupted 
by the financial stress since the way to select the 
appropriate method would be more appropriate 
during those periods. Under total fiscal discretion, 
the central bank authorities tend to orient towards 
the inflationary situations by choosing short-
term gains over the long-term macroeconomic 
stability. The government encounters significant 
debt problems during the time of war according 
to Goodhart (1989). Also the, governments in 
demanding situations, benefit from inflationary 
financial practices through the violation of 
monetary guideline to stabilize their operations 
temporarily. Financial authorities use discretion 
to stay adaptable during economic shocks since 
the static rules cannot simply resolve the issue. 
So, a suitable policy approach would implement 
a middle point combining these two regulatory 
systems.

The discussion between Rules and Discretion 
requires examination in New Keynesian 
framework terms. Price-based regulations within 

the framework establish interest rate enforcement 
as a mechanism for price level deviation responses. 
Gali (2008) showed an inflation stabilizing effect 
through an interest rate rule when it 
satisfied the requirements of Taylor Rule ( ) 
to establish the determinacy. The evaluation of the 
"rules vs. discretions" conflict seems possible at 
this point. Here, the regulations basing on the price 
function along with the price level is responsible 
to anchor in the long run. The discretionary policy 
operates in opposition to the price-based regulations 
that respond variably to the economic shocks. 
In this situation the interest rate approach alone 
shows deficiencies because a possible unknown 
final price level requires additional interventions. 
A quantity approach will become the ideal choice 
for policymakers to select since they could focus 
on controlling broad money supply. The quantity 
regulations creates a direct relationship between 
monetary aggregates and price stability which 
eliminates expectations as a key factor.

The Phillips curve , depicts 
the New Keynesian inflation dynamics when we 
tend to link the elements of it. The variables include 

 for discount factor,  for sensitivity parameter, 
and  for output gap. The value of  reaches 
zero when policymakers use price mechanism 
which indicates that the monetary policy should 
operate through output management within a 
quantity-based regulatory framework. Price 
level determinacy could possibly be achieved by 
combining interest rate regulations with monetary 
aggregates through this approach. 

Economy Specific?
Price-based instruments function as the interest 

rate control in New Keynesian schools to fight 
inflation expectations and stabilize economies. 
According to Adrian, Laxton and Obstfeld (2018), 
the low middle income economies exhibit different 
quantity based monetary controls because of their 
structural limitations. Since these countries exhibit 
weak financial systems coupled with fragile 
transmission mechanisms, they maintain these 
specific notations. The analysis directs us to choose 
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monetary aggregates as the target for quantity 
based measures. The seepage of the monetary 
transmission occurs in the places characterized 
by thin financial markets and restricted financial 
access to credits and substantial informal market 
activity according to the International Monetary 
Fund. The ability of interest rate based policy 
regulations to successfully accomplish the goal 
of transmission is substantially diminished under 
these conditions. 

The researchers emphasize that low-income 
economies experience weak monetary credibility 
because they face fiscal dominance and unstable 
policy frameworks (Adrian et al. 2018). It is due 
to strict interest (price) targeting methods which 
seems difficult to implement. The majority of sub-
Saharan central banks persist with reserve money 
targeting even though such policies have a flexible 
implementation and consistent deviation patterns. 
This specific approach leads to raise the volatility 
in the short-term interest rates. The wrong direction 
of policy leads to an inaccurate result along with 
delayed market and currency reaction. In this case, 
the exchange rate interventions become necessary 
because of external shocks which occur when 
the commodity prices change. The intervention 
generates a greater pressure on the complete 
monetary policy structure. The existing monetary 
systems seem to need modernization because an 
inflation targeting system tends to emerge as a best 
suited solution. 

The system needs a deep financial structure 
combined with policy transparency and institutions 
which handle risk potential. To this case, Adrian 
at al. (2018) has suggested that the mixed of 
these systems should be alternate for the current 
approach. A combination of price and quantity-
based systems should guide the metamorphic 
transformation while considering the current 
structural limits faced in the country.

Experiences
Federal Reserve

Till date the Federal Reserve has implemented 

both price-based and quantity-based regulatory 
measures to achieve its monetary policy 
objectives. It started by using pricing instruments 
during the 2008 financial crisis by cutting federal 
funds rates to zero in order to stimulate the 
economy (Bernanke, 2015). When the financial 
crisis worsened, Fed implemented quantity-based 
strategy through quantitative easing (QE) for 
stabilizing the monetary system. What the Fed did 
was, it made massive purchases worth trillions of 
dollars from Treasury securities and mortgage-
backed securities from the year 2008 and 2014 
which led to a substantial growth of its balance sheet 
(Yellen, 2016). The combination of market prices 
and volume manipulation during the financial 
crisis was successful in making the markets more 
stable along with gaining the investor’s trust. But 
the Fed experienced difficulties during balance 
sheet normalization because the market faced 
with significant volatility while facing potential 
liquidity shortages especially when the Federal 
Reserve started to reduce the size of its holdings 
(Gagnon, 2016).

Bank for International Settlements (BIS)
The BIS is also seemed to support the monetary 

policy that focuses for the use of both price and 
quantity-based approaches. The BIS states that 
the persistent low interest rates as a price tool 
might create both excessive financial danger and 
also risk the creating the market bubbles (BIS, 
2019). It also recognizes that systemic risks can 
effectively be managed through implementation 
of the macroprudential policies which operate 
through quantity-based regulatory components. 
Not only this but also the BIS encouraged central 
banks to implement reserve requirements and 
liquidity coverage ratios as tools to enhance 
financial resilience throughout the European 
debt crisis period (BIS, 2012). With these 
assessments we can find that the need of the 
financial stability requires multiple instruments  
to be effective.

The Caribbean
At one side, many of the Caribbean economies 
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deal with the specific challenges of the economy 
as they remain trivial and at the other they become 
open to the external influences and are also 
susceptible to the abrupt events. It is seem that most 
of the central banks in the Caribbean area have 
employed quantity-based instruments including 
reserve requirements and credit controls to control 
the market liquidity and stabilize the economic 
performance (Worrell, 2003). The Central Bank 
of Barbados relies on reserve requirements to 
control excessive lending activities while keeping 
foreign exchange rates balanced. It is seen that, 
the structural weaknesses in the financial markets 
combined with the high levels of informal 
economic activity have restricted the power of 
the implemented measures. The implementation 
of inflation targeting frameworks has been opted 
in the Caribbean nations although their adoption 
seemed to have occurred slowly because of 
institutional barriers (IMF, 2018).

IMF
The International Monetary Fund works as 

a crucial constructor concerning the monetary 
policy frameworks focusing mainly to the 
developed countries together with the emerging 
economies. Following the 2008 financial crisis, 
the IMF promoted unconventional monetary 
policies particularly the quantitative easing to 
resolve the liquidity problems and increase the 
market demand (IMF, 2013). It has mentioned 
that excessive implementation of these policies 
generates financial instability alongside leading 
to the creation of the asset bubbles. The less-
developed nations are endorsed to address the 
financial system weaknesses by using interest rate 
modifications alongside the implementation of the 
reserve money control tools (Adrian et al., 2018). 
The impact of which is seen that the reserve money 
targeting seems to continue to serve sub-Saharan 
African central banks even though they are well 
acquainted with its constraints.

Asia
Central banks in Asia opt for different monetary 

policy frameworks since their economies rely on 

the various economic situations. The People's 
Bank of China implements the combination of 
both price and quantity-based instruments. The 
central bank of China controls liquidity through 
the regular adjustments of the reserve requirement 
ratios which seem to be the quantity-based tools 
and also simultaneously uses the interest rates as 
price-based tools in order to set borrowing costs 
(Laurens and Maino, 2007). Likewise, the Reserve 
Bank of India (RBI) also has shifted its policy 
framework to be an inflation target-based country 
in 2016. It continues to employ open market 
operations as one of its quantity-based tools to 
perform the liquidity management in the banking 
sector (Mohanty, 2017). We can also learn that the 
Asian central banks seem to have achieved the 
economic flexibility through their dual monetary 
policy approach.

SAARC (India, Bangladesh, and Nepal)
Different monetary policy models exist 

throughout the nations in the SAARC region. India 
uses price-based tools as its main components 
under an adopted inflation targeting framework. 
As discussed, RBI conducts liquidity management 
through performance of open market operations as 
well as quantity-based tools (Mohanty, 2017). The 
Bangladesh Bank relies mostly on quantitative 
instruments like reserve requirements and credit 
controls to achieve exchange rate stability and to 
control for the inflation (Ahmed, 2015). While, 
Nepal seem to experience the complications in 
implementing a stated monetary policy framework 
mainly because of its fixed exchange rate system 
combined with developing (still to be mature) 
financial marketplace. We can also say that the 
price and quantity-based measures adopted by 
the Nepal Rastra Bank face limited effectiveness 
because of the several institutional barriers  
(IMF, 2019).

Pictorial Explanations
From the analysis the several researches, 

figure 1 has been developed to assess which of 
the analysis whether price based or quantity based 
monetary policy intervention is effective.  
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Figure 1 represents how price-based, quantity-
based or the mixed monetary policy tools affect 
the economic stability. In the figure, the price-
based tool measurements and money supply or 
liquidity measures demonstrate quantity-based 
tool elements. These monetary policy tools would 
appear in the graphic alongside economic periods 
including inflationary periods and recessions 
alongside financial crises.

The inflationary periods with rising interest 
rates serve as a price-based tool which makes 
borrowing more costly to induce the savings. In 
this case, the central bank adopts this method to 

reduce the available money which constitutes a 
quantitative strategy to control excessive financial 
resources. Both of these regulatory approaches 
seem to work together as an inflation control 
system by diminishing the total demand throughout 
the economy. The interest rate analysis during the 
recessions would lead to a drop in the rate to boost 
the borrowing activities while encouraging the 
investments and enhancing consumer spending. 

The quantitative easing arises when central 
banks purchases government bonds and other 
financial assets to enhance money supply. This 
serves to bring the economic activity back while 

Figure 1: Types of the Monetary Policy Intervention

Source: Author’s analysis using the concepts drawn from  Adrian and Shin (2009), Bernanke (2004), Friedman (1968), Gali 
(2008), IMF (2020), and Woodford (2003).



g]kfn /fi6« a}+s ;dfrf/

262

combating with the lower market demand. The 
figure 1 shows about the central banks employing 
dual measures of lowering interest rates while 
expanding their balance sheet through asset 
acquisitions throughout the periods of financial 
crises. The combination of the policy tools seem 
to facilitate consumer’s confidence recovery and 
market stability. This is done by maintaining 
adequate capital flow which seem to protect the 
economies from devastation. 

The image also states on a complementary 
nature of these tools, showing how central banks 
often rely on a combination of price and quantity-
based measures to achieve macroeconomic 
stability. 

Linking Economic Conditions and the Central 
Bank’s Decisions

Nepal’s economic conditions present unique 
challenges that have shaped the NRB’s monetary 
policy decisions. As a low-middle income, 
landlocked country with a fixed exchange rate 
regime pegged to the INR, and huge remittance 
inflows (as percentage of nearly 25% of GDP), 
Nepal faces structural constraints that limit the 
effectiveness of the transmission of the traditional 
monetary policy tools. The country’s economy 
is characterized by thin financial markets, weak 
institutional capacity, limited access to formal 
credit, and a large informal sector, also complicates 
the transmission of monetary policy.

Nepal faces multiple structural barriers which 
reduce its ability to create stable economic policies 
and flexible policy solutions. Under the fixed 
exchange rate system, it becomes difficult for the 
central bank to depend on the currency changing 
policies for stabilizing the economic conditions. 
Nepal seem to stand at high risk from external 
disturbances because the economy heavily depends 
on remittances along with the price movements 
of basic commodities. This seemed to have 
appreciated the REER, but the risk of falling in the 
pit of “Dutch Disease” still lies over here. Nepal's 
financial structure still has a lot to develop since a 

notable portion of its population operates without 
access to the formal banking institutions. The 
weak financial infrastructure affects the monetary 
policy delivery because the changes in the interest 
rates and liquidity measures struggle to impact the 
economy and that too across its entire system. 

Further, a minor downturns in the Gulf countries 
and in the Indian markets directly impact Nepalese 
worker employment. Nepal also seem to face 
difficulties from stagflation where inflation rates 
remain high despite slow economic growth and 
also persistence amount of unemployment in the 
country. The central bank needs to both manage 
the rising inflation rates and maintain economic 
growth momentum. Thus, the existing structural 
issues create extensive economic weaknesses that 
result in challenges for Nepal to accomplish stable 
economic development.

Policy Decisions
NRB seems to apply a combination of price-

based and quantity-based measures for monetary 
policy administration to suit its current economic 
environment. The NRB controls inflation by 
adjusting interest rates as price-based monetary 
policy measures. During times when inflation 
rates remain high the NRB chooses to increase the 
policy rate as an inflation control measure. The 
implementation of price-based measures seem to be 
less effective as Nepal seem to operate with weak 
financial infrastructure and dominant informal 
sector and minimal and weak transmission of the 
monetary policy. 

The central bank implements reserve 
requirements and executes open market operations 
as important quantity-based instruments for 
controlling bank system liquidity levels. It also 
demonstrated this strategy through the reduction 
of CRR during the COVID-19 pandemic because 
it has enabled the liquidity injection and supported 
the credit expansion. Not only this the bank 
also intervenes in the foreign exchange markets 
to maintain stability because the remittances 
and import needs of the country require strict 
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exchange rate management under the fixed 
exchange rate regime. A nation requires effective 
exchange rate management to achieve stability 
because external events produce major effects on  
its economy. 

NRB also has established macroprudential 
policies which promotes the stability of the 
financial sector. To reduce the risk of asset bubbles 
from real estate or other sectors the LTV ratios has 
been deployed alongside with the sectoral credit 
caps. The NRB pursues a combination of economic 
stability and growth strategies that simultaneously 
deal with the special financial difficulties Nepal 
faces in its economic structure.

Which regulation seems good?
Price-based approaches to monetary policy 

regulation do not exist in opposition to quantity-
based methods since the appropriate balance 
depends on current economic conditions. Price-
based and quantity-based monetary tools have 
distinct benefits but also limitations based on 
insights observed at the Federal Reserve as well 
as the BIS and IMF and Asian, Caribbean, and 
Nepal could be seen. Interest rate adjustments 
seem effective for controlling inflation through 
their impact on market expectations but excessive 
use of these tools creates financial instability 
mainly in institutions with insufficient financial 
system development. The direct nature of reserve 
requirements and open market operations as 
quantity-based tools surpasses price-based tools 
when it comes to controlling liquidity and credit 
growth. These economic tools work in markets 
with minimal financial development even though 
they cannot adjust properly to evolving economic 
situations. The combination of these monetary 
policy approaches proves crucial for Nepal 
to handle financial movements and economic 
fluctuations considering its current structural and 
external issues.

The most successful monetary policy approach 
for advanced economies having well-developed 
financial markets not only combines both the 

tools, but also the choice of the appropriateness 
of these tools as well. Due to Nepal’s economic 
structure along with the designation of the low-
middle income economies seem to require a dual 
approach which uses both the price and quantity-
based monetary policy instruments. But, we should 
be cautious about the expectations of the market 
and the economic ideologies which we are staying 
in. This, thus, seems to appear a careful approach 
(after the need of the nature of the economy) rather 
than following only the Monetarists or the ad-hoc 
approach.
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Background
Climate change creates a severe economic threat 

to the world. The effects of the climate change 
endanger businesses and expand the financial 
hazards exhausting the public resources. Global 
climate conditions together with sea level rise 
and temperature shifts destroy physical structures 
worldwide. Important industries like tourism 
and energy face decreasing productivity outputs. 
Shutdown of Nepal’s vital hydroelectric power 
generation can occurs because of climate change 
causes glaciers to melt and disrupts natural rain 
patterns which diminish water availability. The 
agricultural sector which supports most Nepalese 
workers faces declining crops’ output because of 
dry seasons and heavy flooding thus endangering 
both food supplies and rural incomes. Nepal’s 
financial system experiences greater pressure 
from rising climate disasters. The investments in 
both climate resilience and green financing seem 
to determine whether Nepal’s economic growth 
suffers or not. Also, it is very implicative to assess 
the poverty levels that seem to deepen as the 
climate worsens.

Financial institutions with a special focus on 
central banks work as vital agents for sustainable 
finance progress through environmental risk-
supported financial policy development alongside 
green investment promotion methods. Central 
bank is focusing to develop the regulatory systems 
which drive the banks toward granting the green 
loan practices which includes the sustainable 
funding for enhancing the green infrastructure. 
The use of climate risk evaluations in stability 

monitoring helps financial institutions limit 
economic instability caused by climate change. 
Through monetary policy implementations central 
banks give better interest rates to environmentally 
sustainable projects for promotion. The 
advancement of sustainable finance markets 
through their support allows central banks to direct 
funds toward enterprises with environmental 
benefits. 

Climate Finance and Green Banking
Climate finance incorporates the financial 

resources required for climate change adaptation 
and mitigation efforts. Such investments consist of 
public and private funding intended for decreasing 
greenhouse gas emissions together with increasing 
climate resilience and supporting sustainable 
development. Climate finance gets its funding 
streams from several sources which permit 
investments through green bonds as well as carbon 
markets and concessional loans and grants from 
institutions like the Green Climate Fund (GCF) 
and the World Bank. 

Synergy between renewable energy projects’ 
financing and disaster risk management along with 
sustainable agriculture in Nepal depends entirely 
on climate finance initiatives. The low-carbon 
transformation of companies and governments 
becomes achievable through this method which 
also solves their climate vulnerabilities. Strategic 
climate finance policies established through 
central bank and financial institutions ensure 
permanent integration of environmental and fiscal 
sustainability.

Facilitating Sustainable Development: 
Climate Finance and Green Banking 

Initiatives in Nepal
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The green banking mainly concerns with a 
banking practice where the institutions adopt the 
environmentally friendly strategies which focus to 
enhance the sustainability through the reduction 
of the ecological impacts. Environmental social 
and governance (ESG) issues serve as criteria 
during financial decision-making to support 
environmentally sustainable projects which 
produce decreased carbon emissions. Through 
green banking, banking institutions become 
motivated to finance sustainable agricultural 
projects and climate-resistant infrastructure and 
energy efficient industries as well as renewable 
energy systems. The system consists of three 
components: green loans alongside green 
bonds and it provides lower interest rates to 
environmentally friendly businesses. Banks apply 
their own sustainability policies through paperless 
transactions while maintaining energy-saving 
facilities at branches and conducting sustainable 
investment activities.

The Nepalese banking sector requires green 
banking solutions because they play a crucial 
role in managing climate problems while 
supporting climate funding schemes. Green loan 
prioritization with climate risk evaluation and 
world sustainability standard alignment enables 
Nepalese financial institutions to fill an important 
climate finance role. Promoting green banking 
operations enables Nepal to make its financial 
sector more resilient while attracting international 
climate funds to develop a sustainable low-carbon 
economic framework.

The interest in sustainability has triggered 
substantial growth of global climate finance 
between governments and financial institutions 
alongside investors. The Green bonds function as 
a key funding method that aims at developing the 
renewable and sustainable infrastructure projects. 
The United States together with China and the 
European Union control green bond issuance 
while emerging countries particularly in South 
Asia show gradual movement. The adoption of the 

emissions trading systems alongside the system 
of the carbon credits seem to grow more wider 
because many businesses can minimize their 
carbon footprint through the funding of the projects 
with the lower emissions. The implementation of 
global carbon pricing relies on the growth of both 
voluntary carbon markets and European Union 
Emissions Trading System (EU ETS) system 
and the adoption of ESG requirements by asset 
management organizations drives up sustainable 
investment fund popularity. The public and the 
institutional funds tend to shift the investments to 
the low-carbon emitting sectors. This has helped to 
promote the climatic adaptation through the use of 
the green technologies. In parallels, the rise of the 
climate finance as a global movement has received 
the substantial support from the central banks and 
financial authorities who tend to promote the green 
investments around the globe.

Nepal’s Climate Vulnerability and Financial 
Sector’s Role

Climate change poses extreme threats to Nepal 
because the country has diverse geographic 
areas and fragile natural systems combined with 
its dependence on vulnerable agricultural and 
hydroelectric sectors. The Himalayan glacial melt 
that results from rising global temperatures threatens 
both water supply systems and glacial lake outburst 
floods (GLOFs) which pose serious and damaging 
threats to communities living downstream. The 
Terai region experiences repetitive flooding that 
leads to major infrastructure destruction annually. 
It has been constantly displacing thousands 
of people causing the huge financial loss. The 
prolonged scarcity of water causes major issues 
such as decrease in farming yields and risks to 
food safety. The irregular rainfall has disrupted the 
normal farming seasons thereby causing severe 
challenges for the rural populations. The occurrence 
of landslides increases because of climate change 
primarily in mountainous regions which impacts 
human lives alongside transportation networks. 
The hydroelectric sector in Nepal suffers from 
temperature rise because it depends on stable 
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water supply from rivers that receive water from 
glaciers and the rainy season. A change in water 
supply could lead to power production problems 
which would threaten both economic growth and 
national stability.

The urgent requirement for both climate 
finance strategies and sustainable policies 
becomes evident through these risks to assist 
Nepal in becoming more resilient. The reduction 
of the hazardous climate impacts depends on the 
three key measures. This include strengthened 
disaster preparedness programs including the 
climate-smart agricultural initiatives along with 
the implementation of the green finance practices 
within the banking framework of Nepal. Climate 
risk issues must be integrated into the financial 
sector because they provide economic stability 
protection to investments and enable sustainable 
development. Physical threats such as floods and 
droughts together with severe weather events 
in agricultural areas and hydropower facilities 
lead to damage of assets and increased loan 
default rates. The worldwide shift toward low-
carbon economics leads to transition risks which 
negatively affect value in emissions-intensive 
industrial sectors. The incorporation of climate 
risk evaluations enables banks to become more 
resistant while decreasing their exposure to 
economic instability. The implementation of green 
finance initiatives such as the green bonds and 
fostering the sustainable lending channels seem 
to aid in the climate resilience. Central banks 
perform most of the duties to establish climate risk 
disclosure together with stress testing rules and 
sustainable finance requirements. Nepal’s path to 
financial stability and welcome of foreign climate 
investments depends completely on integrating 
climate risk systems.

Nepal upholds global climate commitments 
through its Nationally Determined Contributions 
which serve as the foundation for its contributions 
to global climate action. The latest Nepal NDC 
(2020) works to establish a carbon-neutral 
environment by 2045 as it aims to derive 15 

percent of its total energy requirements from 
renewable sources by 2030. There are the climate-
smart agriculture initiatives which has received 
national backing while the nation works to reach 
a target forest coverage rate of 45 percent. The 
Green Climate Fund (GCF) along with other 
worldwide funds operate as primary sources 
for Nepal to secure financial support for both 
adaptation and mitigation programs. As a way to 
develop an economy resistant to climate change 
while using sustainable policies and financial 
tools, Nepal strives to accomplish international 
climate objectives.

Existing Climate Finance Initiatives in Nepal
There are various policies issued by the 

government of Nepal which has aimed at 
establishing the ways for acquiring the climate 
finance at one side and supporting the agenda of the 
sustainability development initiatives on the other. 
The Green Tax also focuses at taxing the fuels so as 
to create funding for the environmental protection 
and for the climate adaption programs. The imposed 
tax helps fund initiatives in renewable energy 
and forest development programs and disaster 
prevention programs in Nepal. Nepal continues 
to make climate-related projects a higher priority 
in its yearly budget through funding allocations 
for sustainable agriculture and renewable energy 
development and disaster preparedness programs. 
The government utilizes targeted financing to 
reach its carbon emission reduction targets and 
resilience strengthening objectives according to 
National Determined Contributions. As part of 
its funding strategy Nepal continues to pursue 
adaptation and mitigation projects by interacting 
with Green Climate Fund (GCF) and Climate 
Investment Funds (CIF). Significant project 
development must undergo environmental impact 
assessments under the Environment Protection 
Act of 2019 yet the Renewable Energy Subsidy 
Program serves as an important policy to advance 
sustainable energy use.

Nepal Rastra Bank (NRB) develops green 
banking regulations and provides financial 
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institutions with incentives to facilitate an 
environmentally beneficial investment which 
strengthens climate finance further. Nepal aims to 
develop a low-carbon economy based on climate-
resilience through synchronized fiscal policies 
and regulatory systems and international finance 
for dependable sustainable development and 
climate management. Nepal has been constantly 
receiving substantial financial support from 
various International Financial Institutions. These 
include particularly the World Bank (WB) and the 
Asian Development Bank (ADB) alongside Green 
Climate Fund (GCF) and Climate Investment Funds 
(CIF) as well for its adaptation and mitigation 
programs. The organizations work together to 
provide Nepal with financing opportunities 
through grant programs and concessional lending 
services and technical expertise. Through the 
GRID framework the World Bank has been 
constantly supporting Nepal through providing 
the financial backing for the renewable energy 
projects and disaster preparedness as well as the 
sustainable development projects. The Climate-
Smart Agriculture Project serves as a vital initiative 
which helps farmers adapt to changes in climate. 
Through ADB investments, Nepal conducts major 
projects focused on sustainable urban development 
and climate-resilient infrastructure as well as 
clean energy implementation. The SASEC Power 
Transmission and Distribution Project enables 
Nepal to reduce dependence on fossil fuels as it 
promotes renewable energy adoption. ADB also 
supports initiatives for disaster resilience and 
watershed management.

The Green Climate Fund (GCF) seems to offer 
direct climate finance for Nepal’s mitigation and 
adaptation initiatives. It has financed capacity-
building initiatives for climate resilience in 
vulnerable communities and ecosystem-based 
adaptation in river basins. The Climate Investment 
Funds (CIF) assist Nepal via programs such as the 
Scaling up Renewable Energy Program (SREP), 
which advocates for solar, wind, and hydropower 
projects to improve energy security and diminish 
carbon emissions.

The 2010 National Adaptation Programs of 
Action (NAPA), which was the first thorough 
government reaction to climate change, defined 
an implementation modality and a coordinating 
system for Nepal’s climate change adaptation 
initiatives. The NAPA found nine urgent and 
immediate climate change adaptation priority 
programs which was related to six thematic 
sectors—agriculture, forest biodiversity, water 
resources, health, infrastructure, and disaster. A 
climate resilience framework, Climate Resilient 
Planning Tool 2011 was created by the National 
Planning Commission (NPC) to assist the nation in 
carrying out development strategies. It suggested 
methodologies, tools, and strategies for steering 
climate-resilient planning.

The Sustainable Development Goals Road 
Map has defined the significant steps to boost 
the resilience of the natural disaster and to build 
an adaptive capacity. This could be done by 
implementing the climate change adaptation 
procedures and promoting the climate-smart 
villages along with climate-smart agriculture in 
unison followed by the climate change education 
in educational institutions.

The Environment Protection Act of 2019 
provides governmental entities at all levels with 
the authority to analyze climate change effects 
regularly in order to establish necessary mitigation 
plans. The National Planning Commission 
developed the Local Level Development Planning 
Guideline to provide local government authorities 
with authority to create multi-faceted plans that 
include both climate change and disaster risk 
analysis within development planning systems. 
The Sixteenth Plan adopts green economy 
principle implementation across all economic 
sectors while functioning as a transformative 
method to balance the environment and respond to  
climate change.

The Nepalese government undertakes actions 
to merge green finance into their national financial 
systems for resolving major environmental 
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problems. The Nepal Green Finance Taxonomy 
2024 acts as an established framework that 
identifies sustainable financial activities while 
providing their classification categories. The Nepal 
Rastra Bank enables bank and financial institution 
support through policies that establish standards 
for green project financing under renewable energy 
lending frameworks thus enabling institutions 
to use up to 50 percent of single obligor core 
capital base. Financial institutions need to 
perform environmental risk assessments in their 
strategic decisions through central bank guidelines 
formulated within its Environmental & Social 
Risk Management (ESRM) framework from 
2022. The Nepalese government created the Nepal 
Climate Change Financing Framework (CCFF) to 
obtain funds which support climate adaptation and 
mitigation projects. 

The combination between National Adaptation 
Plan of Action (NAPA) and Nationally 
Determined Contributions (NDCs) and Nepal 
Sustainable Development Goals (SDGs) 
creates an integrated roadmap for sustainable 
economic development alongside green 
financing. Financial institutions reach global 
sustainability targets by developing policies 
for promoting economic frameworks with low  
carbon emissions.

Nepal faces implementation obstacles in green 
financing because it lacks regulatory bodies 
and regulatory encouragement along with weak 
governance systems. Nepal has initiated three 
programs including sector taxonomy development 
and green project certification alongside green 
bond promotion to solve these problems. The  
future requires financial institutions to improve 
climate risk disclosure and obtain financing at 
lower rates through subsidized interest rates with 
enhanced international organizational relationships. 
The Nepal government supports these activities 
because they create a resilient financial system 
which addresses sustainable development needs 
and meets global green finance standards and 
reduces economic impacts from climate change.

The adoption of sustainable finance concepts 
gradually increases but green banking systems 
remain under development in Nepal. Nepal Rastra 
Bank through new policies requires financial 
institutions to integrate Environmental Social 
Governance (ESG) factors when banks decide to 
lend money. The green lending initiatives started 
by commercial banks includes financial support 
for renewable energy projects and sustainable 
farming and eco-friendly business startups. The 
development of Nepal’s green banking sector is 
still growing yet support from policies and climate 
finance prospects will enable its quick expansion 
which would benefit a low-carbon and climate-
resilient economy.

The Role of the Central Bank in Promoting 
Green Finance

Generally, the Central Bank should act as 
a fundamental institution for the development 
of green finance’s advancement. This is done 
through development of the policies and financial 
institution oversight followed by the funding for the 
sustainable development. Through its regulatory 
role the Central Bank requires banks and financial 
institutions to conduct climate risk evaluations 
while demanding environmental banking 
guidelines and sustainable loan practices from them. 
Financial stability under climate-related risks 
becomes possible through the central bank’s 
implementation of climate-related financial 
risks into stress testing and macro prudential 
rules. When the central bank collaborates with 
international climate finance organizations it 
assists in developing sustainable programs such 
as renewable energy projects and environmentally 
friendly infrastructure development. Nepal 
Rastra Bank can develop a sustainable financial 
system through active measures while creating 
an environment that stands against climate 
risks to preserve both economic stability and 
environmental health.

The regulatory initiatives and market-oriented 
solutions in India work together to create a 
systematic green financing framework. The 
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Reserve Bank of India has stipulated that the 
banks must integrate the climate funding within 
their priority sector lending (PSL) by issuing the 
directives to the banks and financial institutions 
for the development of the renewable energy and 
for the promotion of sustainable farming and the 
climate resilience programs. The Securities and 
Exchange Board of India brought forth regulations 
for green bond releases which made India stand 
out among Asian green bond markets. 

The India Green Finance Working Group helps 
financial institutions together with regulators to 
develop better green finance regulations. The year 
2011 witnessed Bangladesh Bank leading among 
central banks through its establishment of a formal 
Green Banking Policy to serve as a reference 
for sustainable finance. Commercial banks now 
need to conduct environmentally sustainable 
projects including solar power and sustainable 
farming through mandatory financial support 
rules. The Green Refinancing Scheme provides 
environmentally sustainable projects with low-
interest loans that draw private sector participation. 
The central bank has established environmental 
risk evaluation criteria which commercial banks 
must use when determining credit approval to 
reduce climate hazards.

The research by Mishra and Aithal (2022) 
presented essential findings which shed light on 
both current green financing status and future 
prospects in Nepal. The green finance aids to 
establish the economic stability with maintaining 
the climate resistance. Recent industrial 
development and expanding globalization sectors 
produce environmental consequences that require 
sustainable financial solutions. Green financing 
represents a pressing development opportunity for 
Nepalese industry despite its limited application 
at present. The regulatory structure for green 
finance is non-existent on a large scale throughout 
Nepal. Practicing entities in the financial sector 
are now exploring new green financing elements 
that include green loans alongside green insurance 
along with green bonds.

The state should establish public-private 
partnerships (PPPs) to finance sustainable energy 
projects and infrastructure development while 
cooperating with Asian Development Bank (ADB) 
and Green Climate Fund (GCF) and diverse world 
financial institutions for attracting investments 
in green initiatives to support sustainable 
development. The transition to renewable energy 
and hydropower combined with reduced fossil 
fuel dependence becomes possible through green 
finance in Nepal. Environmental protection 
alongside sustainable industrial development will 
find guarantee through this system. Green finance 
policy development will lead Nepal to attract 
international capital investment while meeting the 
obligations of the Paris climate agreement.

Challenges in Implementing Green Banking 
and Climate Finance

The developing nations such as Nepal seem to 
face several hurdles during the implementations of 
the green banking and climate finance practices. 
The banking system faces two main issues because 
many institutions lack expertise for climate risk 
assessment alongside the ability to develop green 
financial instruments. The implementation of 
Environmental Social Governance (ESG) factors 
into banking becomes demanding because of 
insufficient training alongside necessary technical 
expertise. Green projects often start with high 
initial expenses along with financial hazards that 
deter private sector engagement because of limited 
financial returns.

The quick implementation of sustainable  
banking in Nepal can be achieved through 
establishing better public-private partnerships 
alongside increased knowledge of green financial 
practices. Nepal struggles with substantial 
differences but has implemented climate finance 
strategies into its policies. The government 
established two main agencies for environmental 
and climate management together with policy 
frameworks of National Adaptation Plan (NAP) 
and Nationally Determined Contribution (NDC). 
Nepal has seen its climate-related spending increase 
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in recent years so it created budget systems and 
climate-specific funding mechanisms.

However, there are still inconsistencies in 
implementation. Various federal agencies fail 
to work together effectively and numerous 
departments have yet to address climate factors 
in their governing policies. An organized climate 
finance system does not exist within the financial 
sector and private sector participation remains 
minimal. The impact of the current researches and 
the reliable climate data still remain unavailable. 
The government of Nepal needs to improve 
coordination between different levels of public 
administration while strengthening financial 
regulations and developing financial incentives to 
attract private sector entities for climate finance 
investments.

Conclusions
From the thorough analysis, the need of the 

climate change and environmental sustainability 
is seen to go hand in hand. The need for their 
synergy is a must for the overall sustainable 
development of Nepal so as aligning to meet 
the Sustainable Development Goals. Aligning 
with this motive, it seems possible for banks and 
financial institutions to effectively offset Nepal’s 
high vulnerability to climate risks with fostering 
the sustainable funding policies on the various 
green lending practices. The financial sector of 
Nepal could attain both economic development 
and environmental conservation by combining 
climate finance components with green banking 
guidelines and responsible financing practices. 
Creating a sustainable financial ecosystem 
demands for dedicated support from regulatory 
agencies by partnering with financial institutions, 
stakeholder groups, and modifications to existing 
laws.

It seems necessary that Nepal has to enhance 
its climate finance infrastructure by obtaining 

new kinds/dimensions of funding that support 
both national regulatory norms and best practices 
from the globe. Green banking not only increases 
financial possibilities but also helps the economy 
to resist climatic threats. It has been only a concern 
for today’s investors, but in the perspective of the 
aggregate development - it is a must. Since banks 
and financial institutions are the key financers, 
once these institutions align to adopt sustainable 
banking policies, Nepal is certain to remain 
financially stable in the long run and meet its 
climate targets as well. Which means it strengthens 
the returns related with the green investments as 
well. Thus, the evolution of green finance policies 
should be driven by the central bank since this 
could open the way for sustainable development 
in Nepal.
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1. Setting the Stage
Every year, with the publication of annual reports 
of Nepalese banks, the Chief Executive Officer 
(CEO) compensation becomes the buzz of the 
town as bank CEOs are perceived to be the ones 
who grab the fattest cheques. Executive pay has 
always been a contentious issue, but this quest now 
draws the greatest attention as many employees 
of the same sector struggle even with the  
cost of living.

The banking industry rationalizes the high 
executive pay with the arguments such as: CEOs 
are paid enough for the value they provide to an 
enterprise (Perel, 2003); CEOs’ expertise is of low 
supply in the market requiring ideal compensation 
package to attract and retain talented individuals 
(Sigler and Cronwell, 1998); CEOs undertake 
higher risk for the sake of higher return (Houston 
and James, 1995); high pay smoothens competitive 
interaction between firm stakeholders and top 
management thereby reducing agency costs 
(Pandher and Currie, 2013). 

Among these arguments, agency theory is 
considered to be the major theoretical underpinning 
for why executives are paid a lot. The agency theory 
captures the economic interactions of the principal 
(an uninformed party) who delegates tasks to the 
agent (an informed party) whose action can affect 
both parties’ benefits, but whose interests may 

not perfectly align with those of the principals 
(Meckling and Jensen, 1976). Similarly, banks are 
characterized by a dispersed ownership structure 
where the shareholders of a firm delegate the 
business operation to professional managers. Here, 
the principal-agent problem may arise when self-
interested managers intend to act differently from 
what would maximize shareholders’ wealth. Thus, 
to align the interests of both the principal and agent, 
shareholders need to choose an optimal incentive 
mechanism based on the output of managerial effort.  
Further, in the banking sector, conflict of interest 
among stakeholders is greater than in other firms 
due to high debt ratios and asset-liability issues, 
requiring banks to offer high rewards to their 
executives (Becher et al., 2005). Few substantial 
and influential pieces of literature and empirical 
evidence have emerged on the relationship between 
CEO compensation and bank performance, and 
the results are inconclusive, as evidenced in the 
below-mentioned literature. However, on average, 
the CEO compensation in Nepalese BFIs seems 
to be ever-increasing. Do executives deserve such  
generous compensation?

Nepal Rastra Bank (NRB), the Central Bank 
of Nepal, has been equally cautious of the rising 
trend of CEO compensation in BFIs, as reflected 
in ‘Guidelines for salary, allowance and other 
facilities of CEOs in BFIs, 2011’. The guideline 
acknowledges the possibility of high risk-taking 
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Box 1: CEO Compensation

Authors Title Findings/Comments

Akhigbe et. al, (1997)
CEO Compensation and 
Performance of Commercial 
Banks

The study finds that accumulated human capital of CEOs 
and bank size are positively related to the total compensa-
tion level of CEOs. A positive significant relationship be-
tween bank accounting performance and CEO compensa-
tion exists for all time horizons.

Crumley (2008)

Study of the Relationship 
between Firm Performance 
and CEO Compensation in 
US Commercial Banking 
Industry

The study used Pearson product-moment correlation 
and least square regression analysis to conclude a 
weak relationship between stock price return, return on 
assets, and CEO compensation. The sample of the study 
consisted of 108 years of CEO and firm data of 36 firms 
in the US commercial banking industry.

Bhatta (2010)
Executive Compensation 
with reference to Nepalese 
Banking Industry

The author regards the central banks’ move towards the 
fixation of salary with Asset Size and/or Staff Expense of 
the bank as a mistake, which may encourage excessive 
risk-taking in pursuit of increasing asset size. 

behavior and moral hazard of CEOs and thus 
fixed perks and benefits to a certain extent. NRB 
has provisioned the BFIs to limit the fixed annual 
salary and allowances to less than 5 percent of 
average staff expenses incurred over the previous 
three fiscal years or less than 0.025 percent 
of total assets at the end of the previous fiscal 
year, whichever is lower. CEOs are also entitled 
to performance-based pay, within the limits 
stipulated by the Bonus Act, and other perquisites, 
within the limits set by NRB. The compensation 
packages provided by different BFIs to their CEOs 
vary largely within this limit. In this context, this 
study primarily assesses the extent to which CEO 
compensation matters to bank performance.

Though NRB has put adequate scrutiny 
on limiting CEO pay, little is explored about 
the relationship between directors’ pay and 
performance. Today, directors have a greater 
responsibility to ensure that all stakeholders are 
well served (Bank and Financial Institutions Act, 
2017). They just don’t monitor the management 
but are also accountable for the firm’s failure to 
achieve performance expectations. As the role 

of the board is ever-expanding, there is high 
competition in the market to attract high-caliber 
directors. Pay is a sine qua non for soliciting effort, 
rewarding productivity, and ensuring alignment 
with owners’ interests (Doucouliagos et. al., 2007). 
Hence, the complete absence of information on 
directors’ pay performance is surprising despite 
NRB’s supervision report mentioning the board 
giving less time to discuss policy, compliance, 
audit, and risk management (NRB, 2023). Similar 
to CEOs being compensated with an expectation 
of high performance, directors’ compensation 
packages should also serve to increase their 
monitoring and oversight efforts (Lee & Isa, 
2015). In Nepal, directors receive nominal 
meeting fees, and no annual compensation is in 
practice. Though there is no legal barrier to doing 
so, the market itself has constrained the incentives 
for the board of directors. Therefore, this study 
also explores the level of directors’ pay in 
Nepalese commercial banks and its relation with  
bank performance. 

2. Prior Studies
(See Box 1: CEO Compensation)
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3. Rationale of the Study
This study contributes to the literature in 
numerous ways. First, as there are inconsistencies 
in previous studies about the relationship between 
CEO pay and performance, this study will bring 
new evidence to this argument. Second, there 
are only two studies performed in the Nepalese 
context that analyze the relationship between 
CEO pay and banking performance. There is 
not a single study that contextualizes directors’ 
pay. This paper fills that gap. Third, the Central 
Bank of Nepal published the CEO compensation 
guideline in 2011, so assessing its effectiveness 
now may help generate needful insights.  
Fourth, the earlier study conducted in the Nepalese 
context to analyze the relation between the 
variables was constrained by a limited data set but 
here we utilize data over a longer time horizon. 
Fifth, in addition to analyzing CEO compensation 
trends, the study will compare the recent practice 
of directors’ pay, in the form of sitting fees and 
annual remuneration, in different countries. 
Lastly, the study reviews compensation principles 
and guidelines issued by international regulatory 
bodies like BSBS and FSB. 

4. Materials and Methods
4.1 Data
The study uses a panel dataset of 19 banks covering 
the eleven years spanning 2013 to 2023, with 209 
observations. This specific period was chosen 
for three reasons. First, the data relates to the 
post-guidelines (CEO Remuneration Guideline, 
2011) period in the banking sector. Second, the 
reporting standards on compensation are greater 
after guidelines implementation, with improved 
disclosures. Third, the number of cross-sections is 
significantly smaller in earlier periods. All the data 
sets are collected from annual reports published by 
the commercial banks and the Nepal Rastra Banks 
published database on the Nepalese economy.

4.2 Framework
This study relies upon the theory of managerial 
compensation derived from agency theory to express 
a generic earnings function as; ln(earnings) = f(e, Z)  
where ln is the natural logarithm, e is managerial 
effort and Z is a vector of other variables that 
influence earnings. Similarly, the principal-agent 
model stipulates that managers’ compensation 
should be based on observable outcomes and 

Gyawali (2023)

Executive Compensation and 
Firm Performance: Evidence 
from Nepalese Commercial 
Banks

Being the first study in the Nepalese context on this 
issue, considering the period of 2015 to 2020, shows 
that executive compensation is not influenced by firms’ 
performance in commercial banks. She borrows Bhatta’s 
(2010) argument as the reasoning. 

Director Remuneration

Doucouliagos (2007)
Directors’ Remuneration and 
Performance in Australian 
Banking

Using panel data for 1992-2005 within Australian bank-
ing, the study indicates an absence of a contemporaneous 
relation between directors’ pay and bank performance. 
But, total directors’ pay has a robust positive association 
with earnings per share lagged two years, as well as with 
ROE lagged two years. However, the evidence confirms a 
strong positive association between CEO pay and prior 
year bank performance.

Lee and Isa (2015)

Directors’ remuneration, 
governance and 
performance: the case of 
Malaysian banks

The authors, using multivariate regression analysis 
on panel data for 21 banks over the period 2003-2011 
found clear evidence of a positive association between 
directors’ remuneration and performance. Further, the 
causality test reveals that directors’ remuneration tends 
to Granger-cause performance. 
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contracts shall be designed to motivate agents’ 
best performance. The same logic is expected to 
work for directors’ remuneration and performance. 
But what matters to shareholders is not managerial 
effort but the effort that translates into higher 
shareholder returns. Hence, the equation that will 
be used for estimation is; ln(earnings)it = ɑo+ 
ꞵyYit + γzZit + it , where Yit is the performance 
of ith bank in period t and is a random error  
term. In this framework, we expect an increment 
in compensation with performance improvement. 
If banks design optimal contracts, then ꞵy should 
be greater than zero. Ꞵy equals to zero indicates an 
absence of pay-performance association. 

Here, it is reasonable to assume that current 
pay is linked to firm performance with a one-
year lag because long-term performance is often 
considered a factor in setting the fee pool, and 
remuneration contracts contain elements 
of deferred compensation. Similarly, as 
remuneration committees often have a figure 
given to them as a starting point and this anchor 
may influence their judgments, we introduce 
a lagged dependent variable. This results in 
the earning function as; ln(earnings)it = ɑo + 
ꞵeln(earnings)it-1 + ꞵyYit-1 + γzZit + it. Balanced 
panel regression is performed to statistically  
test this relationship. 

4.3 Variables
Following the work of Doucouliagos (2007), we 
express the dependent variable of an earning equation 
as the natural logarithm of CEO compensation/ 
Directors Pay. The CEO compensation and 
Directors’ pay are inflation-adjusted. We use ROA 
and ROE, conventional performance measures, 
to assess bank performance. To capture the pay-
performance relationship adequately, we introduce 
a range of control variables (the Z vector) which we 
reasonably expect to determine pay, independently 
of bank performance. Bank size is considered an 
important control variable as managers of large 

1  The general rule of thumb is that multicollinearity is present when Variance Inflation Factor (VIF) exceeds 4 and it warrants 
further investigation. In this study, VIF less than 3 has been obtained for all the variables tested in all the four models. 

firms are expected to be paid more due to the 
complexity of tasks and decisions. Similarly, bank 
size, bank age, and Covid dummy are considered 
to play a part in determining compensation to 
managers. Further, we use the lagged performance 
value as a control variable in the remuneration 
equation. This inclusion of lagged performance is 
expected to reduce the extent of endogeneity. 

5. Results
In these models, no issues of multicollinearity 
have been identified1. The issue of autocorrelation 
has been reduced by including lagged variables 
and applying logarithmic transformations. 
Here, model 1 and model 2 consider CEO Pay 
as dependent variables whereas models 3 and 
4 consider Directors Expense as dependent 
variables. The Hausman test suggests that the  
Fixed Effects is chosen as the prescribed model in 
each case. All models have significant F-statistics, 
meaning that overall models are statistically 
significant. The results highlight that ROA and 
ROE do not significantly impact either CEO 
pay or directors’ expenses. There is a strong and 
statistically significant positive relationship between 
the previous year’s CEO pay and current CEO pay. 

Independent Variables

Figure 1: Conceptual Framework

Control Variables

Profitability  
(ROA, ROE)

CEO Pay /
Directors Expenses

Stability (Z score)
Bank Size
Bank Age

Covid Dummy
Lag (DV)

Dependent Variables
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Similar to CEO pay, past year’s directors’ 
expenses strongly predict current directors’ 
expenses, showing persistence over time. 
This validates the anchoring effect. Although 
Z-score coefficients are positive in all models, 
they are not statistically significant, inferring 
that the stability (low-risk level) of banks 
does not significantly affect either CEO pay 
or directors’ expenses. The third column 
highlights a significant negative relationship 
between bank age with directors’ expenses, 
which implies that older banks tend to spend 
less on directors’ expenses. The pandemic 
period is significantly associated with an 
increase in CEO pay, which may imply 
retention incentives during uncertain times. 
However, the result suggests some reduction in 
directors’ expenses during Covid though only  
marginally significant. 

6. Findings and Discussions
6.1 Are banks paying for the CEO’s 
performance?
The Nepalese commercial banking sector data 
since 2012 shows no relationship between 
bank performance and CEO compensation. 
Compensation do not relate to profitability metrics 
such as ROA and ROE, nor is it associated with 
the bank’s risk level or stability as reflected by the 
Z-score. However, the anchoring effect is found 
to be significantly decisive in our context. That 
means the compensation package at the start of 
the tenure of the CEO significantly determines 
the compensation for the rest of the tenure. It is 
found to be highly persistent. These findings 
are consistent with earlier studies (Elayan et al., 
2003; Brick et. al., 2006; Keller, 2014; Pereira & 
Esperanca; Gyawali, 2023). However, we defer 
the conclusion based only on empirical evidence 

Table 1: Regression Result

Dependent Variable: 

CEO Pay
Fixed Model

(1)

CEO Pay
Fixed Model

(2)

Directors Expense
Fixed Model

(3)

Directors Expense
Fixed Model

(4)

ROAt-1
0.8668

p = 0.748 - 1.3885
p = 0.597 -

ROEt-1 - 0.1311
p = 0.323 - 0.09171

p = 0.476

CEOPayt-1
0.4207***
p =0.000

0.4189***
p = 0.000 - -

DirectorExpt-1 - - 0.4686***
p =0.000

0.4696***
p = 0.000

Zscore 0.0043
p = 0.104

0.0048*
p = 0.055

0.002731
p = 0.289

0.0033
p = 0.171

Bankage 0.0028
p = 0.813

0.0051
p = 0.665

-0.0153**
p = 0.0204

-0.0148
 p =0.217

lnBankSize 0.0179
p = 0.887

0.0004
p = 0.997

0.2310*
p = 0.076

0.2266*
p = 0.083

CovidDummy 0.0599**
p = 0.017

0.0623**
p = 0.013

-0.0464*
p = 0.057

-0.0448*
p = 0.067

Observations 190 190 190 190

R2 0.5343 0.3212 0.1477 0.1547

F Statistics 14.95***(6,165) 15.17***(6,165) 12.41***(6,165) 12.46***(6,165)

Note : *p<0.1; **p<0.05; ***p<0.01
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and rather delve deep into the policy provisions 
that guide compensation practices in Nepal. 

6.2 Are there any policy inconsistencies?
Nepal Rastra Bank issued Guidelines related to 
Executive Compensation in 2011 citing the need to 
apply scientific, transparent, competitive, practical, 
and motivating compensation packages for Chief 
Executives in Banks and Financial Institutions 
(BFIs). The background of the guidelines rightly 
acknowledges that excessive risk-taking and short-
term profit-maximizing behavior of executives, 
without due consideration for the sustainability 
of the institution, gave rise to a systemic crisis in 
the global financial sector during 2007-08. The 
guidelines envisioned by NRB have the following 
three heads for CEO compensation;

a. Fixed Annual Compensation: 
NRB mandates BFIs to limit fixed annual salary 

and allowances of CEOs to less than 5 percent of 
average staff expenses incurred over the previous 
three fiscal years to less than 0.025 percent of the 
company’s total assets at the end of the previous 
fiscal year, whichever is lower. 

However, such caps on fixed pay are not 
implemented in any other jurisdictions considered in 
this study. This practice seems to slightly contradict 
the principles devised by the Financial Stability 
Board (FSB, 2009). FSB suggests that regulators 
should not be intended to prescribe particular 
designs or levels of individual compensation. It 
is the structure of remuneration that matters and 
where regulators shall be concerned. In the same 
line, several researchers argue that regulators 
should not be concerned with the level of pay, 
which shall remain under the ambit of tax policy 
(Wolf, 2010). The pay regulations must focus not 
on the amount but on the compensation structure 
to avoid excessive risk-taking. Further, a subject of 
wider concern is the linkage of the upper threshold 
of CEO compensation with a certain percentage of 
total assets. As per authors calculations, in most 
of the banks, the lower ceiling for compensation 
stands to be total assets but not staff expenses. So 

basically, compensations are tied with total assets 
ceiling. Therefore, this may drive the executive to 
excessive lending, accumulating risky assets, and 
ultimately could contribute to increasing his/her 
own remuneration.

b. Performance-based Pay: 
The CEOs are entitled to three sorts of benefits 
under this scheme, namely bonuses as per the 
Bonus Act, other facilities entitled by the Labor Act 
or other laws, and incentives based on net profit/
operating profit. The guidelines bar BFIs from 
paying incentives at one go. In case incentives 
under this category exceed 40 percent of fixed 
annual compensation, BFIs should pay only 40 
percent of the total amount in that fiscal year and 
distribute the rest in equal proportions over the 
next three fiscal years. But, if the BFI plunges into 
loss during any later years, the deferred incentives 
shall be reversed and accounted them as BFI’s 
income. 

This category is fair and good in terms of 
introducing clawback provisions and linking 
incentives with performance. However, the provision 
to reverse the part of the bonus, in the case of loss in 
later years, seems incongruent with the employee’s 
right to a bonus even established by international 
labor laws. Also, linking the performance only to 
net profit/operating profit grossly ignores bank 
risk/stability-based performance metrics. The FSB 
suggests that the size of the variable compensation 
pool and its allocation within the firm should take 
into account the full range of current and potential 
risks (FSB, 2009).

c. Other Perquisites: 

The central bank requires BFIs to cover the bill 
of just one mobile phone/ telephone. The price of 
vehicles provided to CEOs shall not cost more than 
50 percent of their annual salary and allowances. 
The provision bars BFIs from providing another 
vehicle to the CEO even in case of renewal of his/
her term. Further, BFIs are allowed to cover the fuel 
bill and salary of one driver for each CEO. They can 
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cover the CEO’s membership fees, internet fees, 
and newspaper costs but within the limits of 0.50 
percent of annual salary and allowances. There may 
be some practical issues with these limits if vehicles 
become non-functional, if international magazines 
cost high and such. Rather, other aspects that have a 
significant relationship with risk exposure with the 
bank shall be tied to the pay. 

Thus, the lack of an empirical link between 
pay and performance (in section 5) and the above-
mentioned policy inconsistencies indicate that it’s 
now the time to review the guideline formulated 
more than a decade ago. 

6.3 What are the best practices?
6.3.1 FSB Principles for Sound Compensation 
Practices
Regarding the compensation of executives, BASEL 
recommends banks and regulators to follow 
the guidelines put forward by FSB, which are 
summarized below:
• Financial Institutions should have a board 

remuneration committee to oversee the 
compensation system’s design on behalf of the 
board of directors. 

• The committee should evaluate practices by 
which compensation is paid for potential future 
revenues and work closely with the firm’s risk 
committee in evaluating incentives.

• The size of the variable compensation pool 
should take into account the full range of current 
and potential risks. 

• Clawback arrangements, contraction of total 
variable compensation for the subdued or 
negative financial performance of the firm, shall 
be introduced. 

• The percentage of variable compensation that 
is deferred should be substantially higher, for 
instance above 60 percent. The deferral period 
should not be less than three years.

• A substantial proportion (for example, more than 
50 percent) of variable compensation should be 
awarded in shares or share-linked instruments 

2  Retrieved from: https://rbi.org.in/Scripts/NotificationUser.aspx?Id=11720&Mode=0
3  Retrieved from: https://www.bb.org.bd/mediaroom/circulars/brpd/oct272013brpdle18new.pdf

(or noncash instruments), as long as these 
instruments create incentives aligned with long-
term value creation and the time horizons of risk. 

• Regulator should be able to restructure the 
compensation to align it with sound risk 
management and long term growth. 

• Compensation details (including criteria used 
for performance measurement, risk adjustment, 
deferral policy, pay-performance link, vesting 
criteria, etc.) shall be promptly disclosed to the 
public. 

6.3.2 Peer Practices
Reserve Bank of India (RBI) thoroughly 
complies with FSB principles to govern executive 
compensation in BFIs, with a certain twist to 
accommodate the local context. RBI recently 
updated its compensation guidelines in 2020 to 
address updates made in FSB principles2. RBI 
assumes that the bank’s BoD should constitute a 
‘Nomination and Remuneration Committee’ to 
oversee the framing, review, and implementation 
of compensation policy. The guideline ensures 
the effective alignment of compensation with 
prudent risk-taking. Unlike NRB guidelines, RBI 
does not stipulate the threshold for fixed pay and 
perquisites, rather it ensures that a fixed portion 
of compensation is reasonable. The guideline 
requires that a substantial portion of compensation 
(at least 50 percent) should be variable and paid 
based on individual, business, and firm-wide 
measures. The total variable pay shall be limited 
to a maximum of 300 percent of the fixed pay. 
A minimum of 60 percent of total variable pay 
should be under deferral arrangements. These 
deferred compensations are subjected to malus/
clawback arrangements in case of negative 
financial performance. RBI encourages BFIs to 
include share-linked instruments as a component 
of variable pay. 

In Bangladesh, BPRD Circular Letter No. 
18 issued in 2013 guides CEO compensation in 
banks.3 Total salary shall be comprised of direct 
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salary covering ‘Basic Pay’ and ‘House Rent’ and 
allowances as others. All other facilities shall have 
to be mentioned in the proposal to be submitted 
to Bangladesh Bank. In fixing the salary and 
allowances of the CEO, financial condition, scope 
of operation, business volume, the earning capacity 
of the bank, qualifications and achievement, age and 
experience and peer banks remuneration packages 
shall be taken into consideration. The increment of 
annual salary is not possible without improving the 
bank’s major economic indicators like CAMELS. 
Terms of salary allowances and other facilities 
cannot be changed during the tenure. The CEO 
will be eligible to get an incentive bonus, but the 
CEO’s incentive bonus will not cross Taka 10 lacs 
per year. This way, Bangladesh Bank stipulates 
more simplistic compensation guidelines, without 
adequate compliance with FSB principles. 

Overall, compliance with FSB principles 
is considered to be industry best practice, as 
they constitute a balanced approach to CEO 
compensation. These principles do not limit the 
bank’s ability to pay the talented and experienced 
executive but also design the structure which 
ensures that agency problem is reduced and 
real efforts by CEOs to deliver long run bank 
performance are rewarded. While India, Australia, 
and Canada have made strides in aligning its 
compensation practices with FSB principles, the 
extent of implementation in South Asian nations, 
such as Pakistan, Bangladesh, Sri Lanka, Nepal, 
Bhutan, and the Maldives, is poor. Thus, the author 
proposes that compliance with FSB principles 
in compensation practices will help mature and 
develop the Nepalese banking sector, ultimately 
benefiting all the stakeholders. 

6.4 What about Director Fees/Remuneration?
The idea of directors’ remuneration sounds a bit 
perplexing at first. But, there are a few pieces 
of logic to support the argument of directors’ 
remuneration. Directors today are entrusted 
with far greater responsibility to ensure that 
all stakeholders are properly served. This has 

made the market for effective directors more 
competitive and thus companies need to offer 
attractive packages to bring high-caliber directors 
onto the board for strategic growth (Lee & Isa, 
2015). Adequate sitting fees and remuneration 
can encourage directors to assume their roles 
seriously, make well-informed decisions and 
increase their monitoring efforts. Researchers also 
encourage studying directors’ compensation due 
to the possibility of agency problems between 
the board and shareholders (Becher et. al., 2005). 
In addition, some countries in South Asia also 
seem to consider director remuneration/ adequate 
sitting fees as a legitimate instrument to make 
the board of directors more incentivized for 
corporate governance. Some of these practices are  
mentioned below.

The average per meeting fees of sample banks 
for the same year is Nrs. 160,000 for India, Nrs. 
42,000 in Maldives. However, the average sitting 
fees of sample banks in Nepalese commercial 
banks is Nrs. 10,500 for the year 2023. Further, 
there is no practice of remuneration in Nepalese 
commercial banks, unlike some other South 
Asian peers. As there is no specific guideline 
on directors’ compensation implemented by the 
NRB for BFIs, provisions in the Companies Act 
prevail. Section 91 of the Companies Act 2063 
(2006) stipulates that ‘the meeting allowance to be 
receivable by the directors for attending a meeting, 
their monthly remuneration, daily allowance and 
traveling allowance or other facility shall be as 
determined by the general meeting. The general 
meeting of any company may, by adopting a special 
resolution, grant a reward in a sum not exceeding 
three percent of the net profits after payment of 
income tax to the directors who work full-time for 
the company to encourage them.’ 

In Nepalese banking practice, only meeting 
fees are received by the directors, albeit low. These 
information and data collected infer that the board 
members are not quite adequately compensated in 
comparison to their peers despite not having any 
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provisions that bar the bank from doing so. But, the 
irony in Nepalese context is the structure of board 
composition. Given the board structure in Nepalese 
banks which includes very few independent 
directors and procedure of nominating public 
directors, author highly doubts that incentives may 
actually turn out to be impactful. This opens up 
avenues for further research. 

7. Conclusion
To cut a long story short, the study finds no 
relationship between CEO pay / Directors’ 
Expenses and commercial bank performance in 
Nepal. This hints at the possibility of inadequacies/
incongruencies in existing policy provisions. Policy 
review, literature review, and international best 
practices suggest aligning the CEO compensation 

11 
 

board of directors more incentivized for corporate governance. Some of these practices are 
mentioned below. 
 

Regulatory Provision Sample Banks with Sitting Fees and Remuneration Details 

India: Remuneration Policy as 
prescribed under the Companies 
Act, 2013 states that - ‘in 
addition to sitting fee, Non-
Executive Directors (other than 
part-time Chairman and the 
Government Nominee Director) 
are entitled to a fixed 
remuneration of INR 20,00,000 
per annum with effect from April 
1, 2021’.  
 

                                          (Approx. Amount in IRs / For Year 2023) 

Bank 
Sitting Fees 

(per meeting) 
Remuneration 

(annual) 
Directors 
Expenses 

ICICI 100,000 20,00,000 4,39,00,000 

Axis 100,000 18,00,000 5,41,48,892 

HDFC 100,000 20,00,000 6,39,00,000 
The average sitting fee is Nrs. 160,000 per meeting, average annual 
remuneration of approx. Nrs. 30,93,000 and average director 
expense of Nrs. 8,63,72,000 per bank per year. 

Maldives: The Corporate 
Governance Regulation states 
that the Board shall set an 
appropriate remuneration 
framework for members of the 
Board. The Financial Institution 
shall ensure that the framework 
adequately attracts and retains 
talent without compromising the 
Financial Institution's viability 
and financial soundness.  

                                         (Approx. Amount in USD/For Year 2023) 

Bank 
Sitting Fees (per 

meeting) 
Remuneration 

(annual) 
Directors 
Expenses 

Maldives Islamic 
Bank 500 6,000 331,600 

Bank of Maldives 100 7,800 193,200 

Commercial Bank 
of Maldives - 12,000 232,500 
The average sitting fee is Nrs. 42,000 per meeting, the average 
annual remuneration of Nrs. 12,04,000, and the average director 
expense of Nrs. 3,53,40,000 per bank per year.  

Bangladesh: Bank Company 
(Amendment) Act, 2023 states 
that a director will get a 
maximum of BDT 10,000 per 
attendance in board meetings. 
An independent director will get 
a monthly honorarium of BDT 
50,000 along with an attendance 
fee.  

                                         (Approx. Amount in BDT/For Year 2023) 

Bank 
Sitting Fees 

(per meeting) Remuneration 
Directors 
Expenses 

BRAC Bank 8000 - 2,138,400 

CITY Bank 8000 - 2,260,800 

Janata Bank 8000 - 4,192,000 
The average sitting fees is Nrs. 9100 per meeting, no provision of 
annual remuneration and average director expense of Nrs. 
32,64,000                per bank per year.  

 
The average per meeting fees of sample banks for the same year is Nrs. 160,000 for India, Nrs. 
42,000 in Maldives. However, the average sitting fees of sample banks in Nepalese commercial 
banks is Nrs. 10,500 for the year 2023. Further, there is no practice of remuneration in Nepalese 

Box 2: Comparative Analysis of Board Remuneration in South Asia
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guidelines with FSB principles, which stresses 
designing an appropriate compensation structure 
rather than specifying the amounts. CEO pay 
should be designed as a function of a basket of 
indicators such as long-run growth prospects, 
assets portfolio, investment diversification (greater 
weights for productive sector investments), long-
term rate of return, non-performing loans, risk 
metrics, and other financial soundness indicators. 
The regulator should design a comprehensible 
CEO compensation structure and enforce 
transparency. Similarly, with due consideration to 
emerging trends and peer practices, NRB could 
provide some non-binding recommendations 
to shareholders/banks to incentivize directors 
(public and independent) for more accountability 
and attract qualified professionals to the board. 
However, the composition of board in Nepalese 
banks may alter assumed causality between pay 
and board performance, which requires further 
empirical and theoretical explorations. 
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Understanding the outlook of FATF Grey 
Listing in South Asian Region and the 

lesson Nepal should Learn  
@ Sapana Khatri*

* Assistant Director, Nepal Rastra Bank

Financial Action Task Force (FATF) is an 
organization that sets standards for combating 
money laundering, terrorist financing, and 
proliferation financing. The key function of FATF 
includes activities like setting global standards 
on AML/CFT, conducting mutual evaluation, 
evaluating and identifying countries with high-
risk jurisdiction, and helping to improve financial 
integrity of countries with grey-listed.

FATF defines grey list countries as a jurisdiction 
having strategic deficiencies in its Anti-Money 
Laundering (AML), Counter-Terrorist Financing 
(CTF), and Counter-Proliferation Financing (CPF) 
frameworks. These denote the countries under 
increased monitoring by FATF. The grey list also 
denotes the countries which aren’t currently able 
to fully meet the FATF’s AML/CTF criteria, while 
they are making sincere efforts to reform their 
institutions, laws, and procedures to comply with 
FATF best practices. The grey list includes the 
countries with weakness in detecting, regulating, 
investigating, and preventing money laundering, 
terrorist financing, and proliferation financing. 
It further signifies the country with weakness to 
comply with FATF’s 40 Recommendation due 
to deficiency in displaying enough high-level 
commitment from. In summary, the grey list 
includes the countries that:

• Has strategic deficiencies in their AML/CFT 
systems.

• Has taken on high-level political commitments 
to work with the FATF to address these 
shortcomings.

• Has been under enhanced FATF monitoring 
and regularly report on progress.

The overview of FATF Grey Listing process is 
as shown below:

First of all, the FATF and its regional bodies 
(e.g., Asia/Pacific Group on Money Laundering 
- APG) conduct an evaluation of a country’s 
AML/CTF/CPF frameworks which is known 
as mutual evaluation. This evaluation identifies 
strategic deficiencies that need to be addressed 
which is the second phase of the whole process. 
After that, the country agrees to an action 
plan with the FATF to address the deficiencies 
within a specific time frame known as ICRG 
Review. Here if the country fails to address the 
deficiencies adequately, it is placed on the FATF 
grey list (officially called the “Jurisdictions  
Under Increased Monitoring” list). The country 
falling under the FATF Grey list are required to 
report regularly to the FATF on its progress in 
implementing the action plan. However, if the 
country successfully addresses the deficiencies, it 
is removed from the grey list, known as delisting. 
The pictorial presentation of such a process is as 
shown below:

Grey list in the context of South Asian Region
The history of grey list in South Asian Context 

unfolds the story of Pakistan, Sri Lanka and 
Bangladesh. These nations were grey listed 
by FATF in several instances of time. Let’s 
understand their journey of being grey listed and 
the effort put by this nation to uplift from the status  
of grey list.
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Pakistan
Pakistan was placed on the FATF grey list 

three times—in 2008, 2012, and 2018—due to 
deficiencies in Anti-Money Laundering (AML) and 
Counter-Terrorism Financing (CFT) regulations. 
Pakistan was included and removed from the grey 
list in the following time frame.

• 2008: Pakistan was first grey listed for 
failing to meet AML/CFT standards in the 
year 2008 while it was removed in 2010 after 
demonstrating progress.

• 2012: Pakistan was again re-listed in the grey 
list in 2012 due to continued failure to comply 
the FATF standards while it succeeds to exit 
from the list in 2015 after strengthening its 
legal and regulatory framework.

• 2018: Pakistan was again placed in the grey list 
for the third time in 2018, primarily for failing 
to act against terror financing. However, the 
country was delisted from the grey list in 2022.

In order to overcome the FATF grey list, 
Pakistan made several efforts from 2018 to 2022. 
The major development efforts include enacting 
AML/CFT laws, setting up FATF monitoring 
cells in key institutions like the Federal Board of 
Revenue (FBR) and the Interior Ministry, passing 
AML/CFT-related bills in Parliament, introducing 
policies to curb terror financing, strengthening 
financial oversight, tightening financial regulations 
especially on real estate, jewelry trades, and 
politically exposed persons, cracking down on 
proscribed organizations such as terrorist group 
by arresting key member, Freezing their assets and 
bank account, imposing legal penalties, improving 
monitoring systems. These series of effort exerted 
by Pakistan help the country to uplift from the 
status of FAFT grey list (www.down.com).

Sri Lanka
Sri Lanka fell in the FATF grey list in the year 

2017. As obtained from the sources mentioned 
below it was found that Sri Lanka fails to 
make sufficient progress in 4 areas namely, 
International Co-operation, Supervision, Legal 
Persons and Arrangements and Targeted Financial 
Sanctions on Proliferations (North Korea and Iran). 
However, the country succeeds in coming out of 
the grey list in the year 2020.

Sri Lanka made a series of effort to get out 
of the grey list. The efforts include revision of 
Financial Transactions Reporting Act (FTRA), 
Prevention of Money Laundering Act (PMLA), 
Suppression of Terrorism Financing Act (STFA) to 
align with FATF recommendations. Similarly, Sri 
Lanka Strengthened the financial regulations for 

Figure 1: Process of Evaluation
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banking and non-banking financial institutions, as 
well as Designated Non-Financial Businesses and 
Professions (DNFBPs) such as casinos, real estate, 
and legal services. The Central Bank of Sri Lanka 
(CBSL) and Financial Intelligence Unit (FIU) 
increased monitoring and supervision of financial 
institutions. The regulators introduced the risk-
based AML/CFT supervision to ensure better 
compliance by financial and non-financial sectors. 
The capacity of Sri Lanka’s Financial Intelligence 
Unit (FIU) to collect and analyze financial data 
was strengthened. The mechanisms for freezing 
and confiscating assets linked to money laundering 
and terrorist financing was Strengthened. The 
cooperation, collaboration between international 
financial intelligence units and law enforcement 
agencies and between the FIU, law enforcement 
agencies, and regulatory bodies were strengthened. 
Following the FATF’s decision, the European 
Commission also delisted Sri Lanka from its list 
of high-risk third countries in May 2020 (Central 
Bank of Sri Lanka, n.d.).

Bangladesh
Bangladesh fell into the FATF grey list in the 

year 2008 and succeed to overcome it in the year 
2014. The mutual evaluation conducted in the 
year 2008 pinpointed various shortcomings. The 
major shortcoming was absence of AML/CFT 
related laws, weak AML/CFT enforcement, high 
money laundering and terrorist financing risk, 
weak governance, deficiency in regulatory and 
supervisory framework, weak investigation and 
enforcement capacity, and Inadequate control 
over Non-Profit Organization and Cross- Border 
Transaction.

However, Bangladesh made a significant effort 
to uplift from the status of grey list. First of all, 
Bangladesh strengthened its legal and Institutional 
Framework implementing national AML/CFT 
strategy, enacting Money Laundering Prevention 
Act and amending the Anti-Terrorism Act 2009 
to make them align with international standards. 
Bangladesh elevated the standard of Bangladesh 
Financial Intelligence Unit (BFIU) and enhanced 

its capacity. It also introduced targeted financial 
sanctions (TFS) against six domestic groups 
under UNSCR 1373 and disrupted their financing 
networks linked to groups like ISIL (Islamic 
State of Iraq and the Levant). Similarly, it also 
Strengthened AML/CFT supervision in banking 
and securities sector. Further, Bangladesh raised 
its effort against illegal money transfer services 
(Hundi), boosting formal remittance channels . 
Also, the engagement in international AML/CFT 
frameworks (e.g., APG, FATF) were expanded 
by Bangladesh. Thus, these series of efforts 
helped the Bangladesh to get out of grey list. This 
achievement leads to reduce the cost and time of 
financial transactions with the rest of the world, 
benefiting businesses in Bangladesh (The Daily 
Star, 2014; Kallol, 2014; and Asia/Pacific Group 
on Money Laundering, n.d.).

Assessment of the impact of Grey Listing in 
South Asian Region

Any grey listed nation faces several challenges 
and obstacles. Along with such challenges and 
obstacles the economy of such nation witnesses 
several unfavorable impacts affecting several 
dimensions of living.  

As per the report published by European 
Foundation for South Asian Studies (EFSAS) in 
the year 2021 the grey listing of Pakistan from 
2008 to 2019 had caused cumulative real gross 
domestic product (GDP) losses of over $38 
billion. The paper also revealed that the biggest 
hit was observed in household and government 
consumption expenditures, which experienced a 
drop of 58%. Similarly, Pakistan also witnesses the 
reduction of exports and foreign direct investment 
(FDI). Thus, the impact of grey list was significant 
in Pakistan.

According to the study by Collin et al. (2016), 
FATF grey listing leads to a 7 to 10% decline 
in cross-border payments received by affected 
countries. The study used SWIFT data based on 
monthly counts of cross-border payment messages 
recorded in the SWIFT system between January 
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2004 and August 2014 and listings by the FATF 
over the same period. The study also mentioned 
that grey listing increases the regulatory 
scrutiny which leads to rise in compliance costs. 
Consequently, some banks in other jurisdictions 
can opt to avoid transactions with grey listed  
countries altogether. 

Jayasekara (2021) discusses the challenges 
posed by deficient anti-money laundering and 
counter-terrorism financing (AML/CFT) regimes 
in the context of digital banking and financial 
inclusion. The study concentrated on seven 
economies namely, Ethiopia, Sri Lanka, Tunisia, 
Serbia, Afghanistan, Lao PDR, and Guyana, that 
were chosen from the FATF’s 2019 rankings. It 
was discovered that the domestic currency of 
monitored jurisdictions depreciated during the 
study period. Further the study also discovered 
evidence that the limitations on fund transfers and 
correspondence banking relationships may have 
adverse effect on the capital market of the listed 
nation.

Many studies were conducted in different time 
frames to assess the scenario in the grey-listed 
country and its impact upon the financial system of 
the economy. Must of the study corelates in terms 
of findings where it was observed that grey listing 
results in increased scrutiny from international 
financial institutions, potential downgrades by 
credit rating agencies, and a decline in investor 
confidence. Thus, these factors can collectively 
hinder foreign direct investment and complicate 
international transactions.

However, combating the challenges posed by 
grey listing can help to transform a nation. There 
are many instances where nations have progressed 
and become better in the post grey listing scenario. 
Pakistan is one of such examples. (Shah, 2022) 
writes in his article that despite the negative 
consequences of being included on the FATF grey 
list, it had a positive outcome as well. The article 
stated that it ultimately served as an opportunity for 
Pakistan for much-needed reforms in the country’s 

legal and regulatory systems. These reforms were 
not only necessary to meet international standards 
but also beneficial for Pakistan’s own economic and 
security interests. As per shah, Pakistan undertook 
a thorough makeover of its entire legal system, 
focusing on institutional reform, capacity building 
to handle terrorism financing and strengthening 
the financial, regulatory, investigatory, judicial, 
and prosecution framework. Thus, in this regard, 
the grey listing, despite its challenges, turned out 
to be a positive force for change.

Further, Bangladesh made a remarkable 
progress in the light of grey listing. As highlighted 
in the article (bdnews24.com, 2014), Bangladesh 
in the scenario of post grey list had strengthened it’s 
legal and institutional framework, the principles 
of good governance were instilled in various 
financial institution. The investment climate was 
made favorable, boosting the investor confidence.

Therefore, from the experiences and journey 
of these nation it can be said that despite the 
challenges of grey listing, if a country continues 
to put its effort, and strive for achieving a robust 
AML/CFT system, work persistently to address 
the deficiencies, implant values and accountability 
in the system, the challenges can soon turn out to 
be an opportunity for a better nation.

Lesson to learn
Nepal has been recently grey listed by FATF. As 

a developing economy having its own constraints 
and limitations, the grey list seems to be an 
additional burden for a poor nation like Nepal. 
However, grey listing is not new in the history of 
Nepal, as it was previously grey listed by FATF 
in the year 2008. After following the legislative 
reform Nepal exited the gray list in 2014. 

Again, Nepal is not the only south Asian nation 
to be grey listed, as different south Asian country 
were grey listed in different time frame stated 
above. Thus, Nepal has immense to learn from its 
own journey and from the journey of neighborhood 
nation as well. 
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From a closer look to our friendly nation’s 
journey, we can see that Bangladesh, Pakistan 
and Sri Lanka were flagged for poor enforcement 
of financial rules, struggled to regulate Non-
Government Organizations (NGOs), real estate, 
and informal money transfers, which led to 
money laundering risks, existence of inefficient 
international cooperation on financial crimes, 
weak investigations and convictions related to 
money laundering and terrorist financing. In this 
regard, Bangladesh successfully exited the grey list 
by implementing strong political and institutional 
reforms, Sri Lanka demonstrated strong political 
will by enacting necessary legislative changes 
and was consequently delisted from the grey list, 
Bangladesh enhanced its financial regulatory 
systems, leading to improved compliance, Pakistan 
improved inter-agency collaboration and financial 
intelligence sharing, which facilitated its removal 
from the grey list.

Therefore, examining the experiences of the 
nation that have successfully exited from the grey 
list offers valuable insight for Nepal. For example, 
after enacting strong AML/CFT reforms, Mauritius 
was taken off the FATF grey list in October 2021. 
By improving its legal framework, the nation made 
sure that 39 of the 40 FATF recommendations were 
followed. This included updating laws to address 
emerging challenges, such as regulating virtual 
assets. Mauritius’ proactive engagement and 
cooperation with the FATF and other international 
partners also contributed to its successful removal 
from the gray list. Mauritius restored worldwide 
trust in its financial system by seeking guidance 
and demonstrating commitment to global standards 
(www.ocorian.com). 

Similarly, Pakistan’s exit from the grey list 
in October 2022 was a result of a coordinated 
national effort. Multiple ministries and agencies 
at both federal and provincial levels collaborated 
to align the country’s AML/CFT measures with 
international standards. This whole-of-nation 
approach facilitated comprehensive reforms and 
effective implementation (www.mofa.gov.pk).

Looking after the journey and achievement 
made by these nations, Nepal can benefit from 
their experiences by adopting the approaches 
and mechanism that led another jurisdiction to 
successfully exit from grey list. First, Nepal 
should identify and prioritize its key action plan. 
The national focus should be on building a strong 
AML/CFT foundation incorporating the principles 
of good governance. As collaborative action 
and harmonized effort are pre-requisite for any 
achievement, thus Nepal should make a national-
level commitment incorporating each authority, 
constitutional body, entity and individual that 
facilitate to implement whole-of-nation approach. 
Accordingly, the national level policies and 
strategy should be devised that connect the roots 
of federal Nepal and instill the sentiment of 
AML/CFT in the heart and mind of 2.96 billion 
Nepalese people. The national resources and 
facilities should be allocated in such a way that 
address the deficiencies pointed out by FATF and 
help Nepal to uplift from the status of grey list as 
soon as possible. Thus, incorporating the learning 
from other nation as well looking after its own 
experience, Nepal should draw the roadmap for 
way out to grey list. Specifically, Nepal should 
take the steps such as, enforcement of AML/CFT 
laws should be made stronger, the capabilities of 
the regulatory and enforcement agencies should be 
improved, collaboration among national agencies 
should be promoted to implement cohesive 
and comprehensive reforms, engagement with 
international organizations should be increased 
to align with global best practices and rebuilding 
trust. Thus, in the current scenario of inclusion 
in the grey list, all that is required is strong 
determination, positive attitude and perseverance 
to convert the threat and challenges of grey list 
into opportunities and strength. Thus, it should 
be taken as an opportunity to transform and build 
Nepal.
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1. Background
Economics is fundamentally rooted in human 

behavior, making it a normative science. Unlike 
theories that determine the optimal combination of 
people and machines to maximize output, behavioral 
aspects remain inherently unpredictable. No model 
can definitively predict or prevent challenges such as 
high non-performing loans (NPLs) or bank failures. 
However, by employing deductive reasoning, we 
can retrospectively assess whether an implemented 
strategy was successful or not.

The history in the financial world has seen use of 
SPVs since the 1980s. However, Enron’s collapse 
turned SPVs into a cautionary tale, highlighting 
the catastrophic consequences of mismanagement 
and unethical practices. The downfall extended far 
beyond the organization, impacting a vast network 
of stakeholders and carving Enron’s SPVs as one of 
the most infamous failures in financial history.

Yet, the concept of SPVs has also been leveraged 
by governments and economies worldwide to 
address systemic crises, particularly those stemming 
from rising NPLs in the banking sector. These 
entities, often referred to as “bad banks,” have 
seen both successes and failures in their mission to 
stabilize financial systems.

In this article, we shall explore the cases of bad 
banks around the globe and derive implications for 
Nepal in the light of current banking scenario. 

2. The NPL Quagmire
The banking sector in Nepal is one of the most 

heavily regulated sectors in the country. Strict 
oversight by the central bank has historically 

fostered high public confidence, with the sector 
being perceived as very safe. However, recent 
instances—such as the takeover of Karnali 
Development Bank and the alarming rise in non-
performing loans (NPLs) reported in the second 
quarter financials of several banks—could shake 
this foundation. 

As of Q2 FY 2081/82, Nepal’s development 
banks like Narayani (43.69 percent NPL) are 
drowning in bad loans, while even commercial 
banks like Kumari (6.96 percent) struggle (Share 
Sansar, 2025). The IMF warns these numbers may 
be understated due to evergreening—a practice 
where banks issue new loans to hide old defaults. 
These practices can push the catastrophe a little later 
but cannot completely solve the issue. Additionally, 
although the capital adequacy ratio (CAR) remains 
above the regulatory minimum, the sharp rise in 
NPLs threatens to erode capital buffers, potentially 
destabilizing the sector. The IMF has urged 
Nepal to improve criteria for identifying NPLs, 
particularly in cases of unlikely repayment or debt 
serviced through new loans, and to clarify rules 
on asset classification, reclassification, and loan 
restructuring. It also called on Nepal Rastra Bank to 
strengthen its financial sector reform strategy and 
accountability framework to address these issues 
(International Monetary Fund, 2023). Now is high 
time to act on the depleting financial health of the 
banks and financial institutions before they turn 
into a huge systemic crisis. 

3. The real culprit- greed, incentives and moral 
hazard

In the chapter “What Do Schoolteachers 
and Sumo Wrestlers Have in Common?” from 
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Freakonomics, it illustrates how poorly designed 
incentives can lead to unintended outcomes. For 
example, when a school fined parents $3 for late 
pickups, the number of late arrivals increased 
because the fine was less than the benefit of 
being late. The chapter also discusses teachers 
manipulating test scores to earn incentives for 
high student performance, and Sumo wrestlers 
rigging matches to secure rewards for winning 8 
out of 15 matches. Both examples highlight how 
strong incentives, if not carefully structured, can 
encourage cheating (Levitt & Dubner, 2005).In the 
financial world, crises often stem from superficial 
causes like poor governance or reckless lending, 
but the deeper issue lies in misaligned incentives. 
Just as teachers cheat to boost test scores and 
sumo wrestlers rig matches for rewards, financial 
institutions may manipulate systems to meet short-
term targets, jeopardizing long-term stability.

 To combat these issues, Nepal Rastra Bank 
has implemented a range of measures, including 
macroprudential policies, stringent supervision, 
and incentives for mergers to strengthen banks’ 
risk absorption capacity. Implementation of 
Basel standards on capital adequacy, enforcement 
of stricter provisioning requirements for non-
performing loans (NPLs), and big merger initiative 
to consolidate the banking sector are some 
instances of NRB’s effort to strengthen banking 
system which have led to better metrices like 
Capital Adequacy Ratio (CAR).

Though these measures are necessary, they 
are not sufficient. The sudden rise in NPLs 
across Nepal’s banking industry points to a 
deeper problem: misaligned incentives and a 
lack of accountability. Without addressing the 
underlying culture of moral hazard and short-
termism, even the most robust regulations may 
fall short. Thus, to promptly solve this issue 
from being a systemic crisis, bad banks can  
come to the rescue.

A bad bank is essentially an asset management 
company tasked with handling nonperforming 

loans from other banks. While shareholders may 
face losses if a bank is liquidated, depositors’ 
funds remain secure (Kagan, 2020). This 
approach may seem to contradict the principle 
of maximizing shareholder wealth, but in 
times of crisis, drastic measures are necessary 
because unlike shareholders, depositors are risk-
averse. If public trust in the banking system 
erodes, the entire economy could collapse.  
Therefore, maintaining public confidence is 
crucial, regardless of the challenges facing the 
banking sector. During financial crises, bad banks 
play a vital role in preserving the reputation of 
banks and financial institutions by absorbing their 
nonperforming assets. This ensures that banks 
maintain clean balance sheets, which in turn 
helps uphold public trust and the stability of the  
financial system. 

4. Global Case studies

4.1 Securum and Retriva
The 1980s marked a global wave of 

liberalization, and Sweden was no exception. 
The deregulation of its financial markets sparked 
a credit boom, which fueled a surge in real 
estate prices. This boom attracted significant 
investor interest in the property sector. However, 
the 1990s brought a dramatic reversal. As the 
economy weakened, real estate prices collapsed, 
severely impairing borrowers’ ability to repay 
loans. This downturn led to a sharp rise in non-
performing loans (NPLs) across banks and  
finance companies.

Nordbanken, one of Sweden’s largest state-
owned banks, reported staggering losses of SEK 
1.7 billion. An inspection by the central bank 
revealed that poor credit management practices 
had exacerbated the crisis. The situation worsened 
when Gamlestaden, a finance company, reported 
negative equity of SEK 1.6 billion, and Första 
Sparbanken also faced significant struggles. 
Initially, the government attempted to stabilize 
the situation by injecting capital and guaranteeing 
loans for these institutions. However, these 
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measures proved insufficient as the crisis deepened. 
By May 1992, Gota Bank, another major financial 
entity, began showing signs of distress, signaling 
that the situation was spiraling out of control. The 
combination of a currency crisis and mounting 
banking problems led the government to conclude, 
by August 1992, that the issue was systemic.

In response, the Swedish government launched 
a comprehensive crisis management plan. This 
included a blanket guarantee of bank liabilities, 
recapitalization efforts, and the creation of asset 
management companies (AMCs) to handle bad 
assets. Securum, established in 1992, was tasked 
with managing non-performing assets from 
Nordbanken, which had been nationalized. Securum 
acquired SEK 67 billion in assets, primarily real 
estate loans, at a discounted price of SEK 50 billion 
after write-downs. Similarly, Retriva was formed 
in 1993 to manage bad assets from Gota Bank, 
acquiring SEK 42 billion in loans. The government 
provided equity and guaranteed loans to both 
AMCs, with Securum receiving SEK 24 billion in 
equity and Retriva receiving SEK 3.8 billion.

Securum acted as an “intensive care unit” for 
Nordbanken, taking over 3,000 non-performing 
loans with a face value of SEK 67 billion. After 
a SEK 17 billion write-down, the purchase 
price was set at SEK 50 billion. The Swedish 
government provided SEK 24 billion in equity, 
while Nordbanken contributed SEK 27 billion in 
loans, including SEK 10 billion guaranteed by the 
government. Most of these loans were tied to real 
estate, with a minimum size of SEK 15 million. 
Securum operated independently, with its own 
board and managing director, though it was fully 
government-owned. In total, SEK 112 billion in 
assets (at face value) were transferred to Securum 
and Retriva at a combined transfer price of SEK 66 
billion. After further write-downs, the market value 
of these assets was estimated at SEK 53 billion.

Both Securum and Retriva adopted similar 
strategies to manage their assets. Initially, they 
focused on stabilizing prices to prevent further 

declines. Securum managed non-performing loans 
by foreclosing and taking over collateral, primarily 
real estate, eventually owning 1–2 percent of 
Sweden’s commercial property. It established 
subsidiaries to handle different asset types and 
executed divestments through private sales and 
IPOs, avoiding public auctions.

In 1996, Securum acquired Retriva for SEK 
3.8 billion, absorbing its SEK 11 billion in assets. 
Although initially expected to operate for 10–
15 years, Securum accelerated its wind-down 
process and formally dissolved in 1997. By then, 
it had divested 98% of its assets, transferring the 
remaining SEK 2 billion to other state-owned 
companies. Of the SEK 28 billion in capitalization, 
Securum returned SEK 14 billion to the government 
upon closure (Dreyer, 2021).

4.2 Danaharta
Malaysia was severely affected by the Asian 

financial crisis in mid-1997. Prior to the crisis, it 
enjoyed strong economic growth, ranking as the 
17th largest importer and 18th largest exporter 
globally. However, the crisis brought a sharp 
economic downturn. The Kuala Lumpur Stock 
Exchange (KLSE) index plunged by over 44 
percent between July and December, per capita 
income declined, and borrowing costs surged to 
20 percent. As a result, many businesses struggled, 
and non-performing loans (NPLs) rose sharply, 
forcing financial institutions to tighten credit 
and focus on asset recovery. This credit squeeze 
further constrained viable businesses, worsening 
the economic slowdown.

In response, the Malaysian government 
established the National Economic Action 
Council (NEAC) in 1998 to stabilize the economy. 
The NEAC introduced the National Economic 
Recovery Plan (NERP), a comprehensive strategy 
aimed at strengthening the Ringgit, stabilizing the 
stock market, and reviving growth. Recognizing 
the need for corporate debt and banking sector 
reform, the government introduced measures to 
accelerate restructuring.
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To address the NPL crisis and prevent banking 
collapse, the government established Pengurusan 
Danaharta Nasional Berhad (Danaharta) on 20 June 
1998 as the country’s national asset management 
company (AMC). Empowered by the Danaharta 
Act 1998, the AMC was tasked with acquiring, 
managing, financing, and disposing of distressed 
assets from financial institutions. The Act also 
allowed Danaharta to support troubled companies 
and inject liquidity into the financial system.

Danaharta was a public company wholly 
owned by the Ministry of Finance but operated 
independently with a market-driven, efficient 
approach. Its two main objectives were: (1) to 
stabilize financial institutions by removing NPLs, 
and (2) to maximize recovery from the acquired 
assets. For viable loans, Danaharta provided 
borrowers the opportunity to restructure debt 
under a set of clear restructuring principles and 
guidelines. This helped companies return to 
financial health and avoid liquidation.

Danaharta’s restructuring strategy followed a 
“soft approach,” which included:

1. Plain loan restructuring – rescheduling 
payment terms;

2. Loan settlement – allowing lump-sum 
settlements, typically within 12 months;

3. Voluntary schemes – facilitated under the 
Corporate Debt Restructuring Committee 
(CDRC), encouraging borrower-creditor 
cooperation.

These methods aimed to help borrowers 
rehabilitate their businesses, avoiding creditor 
petitions for winding-up. Danaharta assessed each 
borrower individually to determine the feasibility 
of restructuring. If a company could not comply or 
failed to present a viable plan, Danaharta shifted to 
a “hard approach,” which involved legal actions, 
foreclosure, or appointing a Special Administrator 
(SA) to manage the company’s assets and liabilities.

Danaharta played a crucial role in stabilizing 
Malaysia’s financial system during a period of 

systemic crisis. It completed its mission and 
officially ceased operations on 31 December 2005, 
operating within its intended seven-year timeframe 
(Azmi & Razak, 2014). 

4.3 Ireland’s National Asset Management 
Agency (NAMA)

The banking crisis in Ireland occurred as a result 
of 2008 financial crisis. The real-estate boom in 
2007 led Ireland’s bank to face declining share 
prices and liquidity issues. However, the bubble 
burst in September of 2008 caused Ireland to lose 
liquidity from abroad.  In response to the spreading 
crisis, Ireland’s government announced the Credit 
Institutions Financial Support Scheme (CIFS) on 
30 September 2008. This €440 billion guarantee, 
more than twice Ireland’s GDP, covered nearly all 
liabilities of six major domestic banks. However, 
the problem was more than liquidity, it was more 
about solvency. 

Policymakers realized that the real estate assets 
were toxic to the Banks and financial institutions 
health, at least until the losses were cleared. In 
March, Special advisor to the Government’s 
National Treasury management Agency proposed 
the idea of bad bank. On 7 April 2009, finance 
minister of the nation announced that the 
government would establish “National Asset 
Management Agency” to address the asset quality 
in the banking system. NAMA used special purpose 
vehicles (SPVs), some of which were set up under 
Section 110 of Ireland’s Taxes Consolidation 
Act 1997 to reduce taxes. The parent SPV, 
National Asset Management Agency Investment 
Ltd. (NAMAIL), was initially capitalized at 
€100 million, with 51 percent owned by private 
investors and 49 percent by NAMA. However, 
NAMA’s liabilities far exceeded its capital, and 
private investors had little control, with their 
return on equity capped at 10 percent above Irish 
10-year bond yields. NAMA was established on 21 
December 2009, and credit institutions, including 
Irish subsidiaries of foreign banks, had 60 days 
(until 19 February 2010) to apply for participation. 
Five of the six major banks covered by Ireland’s 
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liability guarantee sought assistance from NAMA. 
Five banks were approved to participate in NAMA: 
Bank of Ireland (BOI), Allied Irish Banks (AIB), 
Anglo Irish Bank (ANGLO), Irish Nationwide 
Building Society (INBS), and Educational 
Building Society (EBS)—all covered by the 
2008 blanket guarantee. It acquired real estate-
related loans worth €74.4 billion for €31.8 billion  
from these banks. It was authorized to manage, 
restructure and sell assets strategically over a 
7-10 year period. NAMA had legal powers to 
force borrowers to work out plans to repay their 
debts. Bigger borrower had to submit a detailed 
business plan to NAMA. It then worked with the 
borrower to agree on one of five main strategies: 
Full Restructuring, Partial Restructuring, Financial 
Support to borrowers, Consensual disposal and 
Enforcement (using legal powers when borrowers 
don’t cooperate). NAMA focused on larger, more 
impaired borrowers first. For smaller borrowers, 
NAMA worked with participating institutions to 
assess their finances. By 2010, NAMA streamlined 
the process for creating business plans and 
focused on quick asset purchases. The operational 
model of NAMA is shown in the diagram below  
(figure 1):

NAMA usually sold assets through private deals 
or public auctions, often to institutional investors. 
While its main goal was to get the best value for 
assets, NAMA also took part in initiatives to help 
with economic recovery and social projects. 

By 2018, NAMA had disposed most of its 
assets, reducing its holdings to €2.3 billion. It has 

begun its commercial and operational steps to 
close down the entity by the end of 2025. NAMA 
is cited as one of the commercially successful Bad 
bank of the era. (Nye, 2021)

4.4 SAREB
The 2008 financial crisis hit the global economy 

severely. Like most of the nations, Spain too 
was not immune to this crisis. On 26 June 2009, 
Fund for Orderly Bank Restructuring (FROB) 
was established to manage bank restructuring 
processes and reinforce the capital of credit 
institutions during integration efforts (FROB, 
2023). This marked the introduction of a new 
public management model in Spain for handling 
banking crises, focusing on restructuring and 
ensuring financial stability. In addition to FROB,  
SAREB was created as asset management 
company to handle all the troubled assets from 
Spanish banks that needed public financial aid 
during the financial crisis. Its main purpose is to 
consolidate these problematic assets into a single 
entity, transferring the associated risks away 
from the banks (LAMA, 2013). It was initially 
structured as a company primarily owned by private 
investors, with the goal of maximizing profits 
and achieving profitability. To accomplish this,  
SAREB will acquire assets-primarily foreclosed 
real estate and loans for real estate development-
from banks that have received public aid. These 
assets will then be sold to investors either directly 
or through specialized vehicles established 
within SAREB, known as Bank Asset Funds. 
The operation model of SAREB is shown below 
(figure 2):

Figure 1: Operational Model of NAMA

Source: Maes & Boudghene (2012)
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 It managed over 200,000 bad assets valued at 
over 50 million Euro. In 2022, the government of 
Spain converted it into a public company. Now, its 
role has expanded from merely buying bad assets 
to promoting affordable housing (World Bank, 
2016). 

4.5 NARCL
NARCL is India’s first bad bank established 

in 2021 aimed to cleanse the financial system 
by managing bad assets in the public sector 
banks. The role of NARCL is to acquire non-
performing loans from commercial banks, manage 
these distressed assets, and then sell them in the 
market using bidding methods such as the Swiss 
Challenge to recover funds and liquidate the 
transferred assets. The Swiss Challenge method is 
a public procurement approach that enables private 
companies to bid for government contracts. In 
September 2016, the RBI permitted banks to use 
the Swiss Challenge technique for selling Non-
Performing Asset (NPA) accounts. The process 
involves:

1. Initial Offer: A buyer submits an offer to 
purchase an NPA account.

2. Invitation for Counter-Bids: If the initial offer 
is in cash and exceeds the bank’s minimum 
threshold, the bank invites counter-bids.

3. Preference Order:
• Asset Reconstruction Companies (ARCs): 

ARCs with the largest stakes in the bank are 
given priority.

• First Bidder: If no ARCs bid, the initial 
bidder is preferred.

• Highest Bidder: During the counter-bid 
phase, the highest bid is selected (Narayan 
& Kundu, 2024).

State owned banks hold 51 percent stake 
whereas private banks hold the remaining share 
of the company. NARCL’s acquisition strategy 
involves paying 15 percent of the agreed loan 
value in cash and the remaining 85 percent in 
government-backed security receipts. India’s bad 
bank model is a two-tier model. NARCL has an 
exclusive agreement with India Debt Resolution 
Company Limited (IDRCL), where IDRCL offers 
comprehensive support to NARCL in achieving 
the best resolution outcomes for acquired assets. 
This includes determining the suitable resolution 
strategy in accordance with the RBI framework, 
handling Corporate Insolvency Resolution Process 
under the Insolvency and Bankruptcy Code 2016, 
enforcement of security or liquidation, asset sales, 
slump sales, and transactions involving Stressed 
Funds, Alternate Investment Funds, and Strategic 
Investors, among other approaches (Gaywala, 
Surve, & Singh, 2023). The process flow is 
depicted in the diagram above (figure 3):

The company’s annual report discloses that 
the recovery actions have surged in fiscal year 

Figure 2: Operation model of SAREB

Source: Albiñana & Lezo (2016)
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2023/24. By the fiscal year2023/24, the company 
has managed 92,511 crores debts, the acquisition 
cost was 10,427 crores, recovered 305 crores loan 
assets and redeemed 250 crores security receipts. 

NARCL, being a nascent company still has a 
future to unfold. It’s success or failure is still to be 
decided.

5. Implications and suitable model for Nepal
In the post-liberalization era, Nepal’s banking 

crisis was triggered by high NPLs in two major 
government-owned banks, Rastriya Banijya Bank 
(RBB) and Nepal Bank Limited (NBL), which 
held over 70 percent of the industry’s assets. By 
2001/02, NPLs reached 55.56 percent, and net 
interest income turned negative (Nepal Rastra Bank, 
2002). Nepal Rastra Bank intervened, restructuring 
the banks and regaining control in 2014. The 
crisis was contained due to the limited number of 
banks, which made NRB’s intervention effective. 
However, with a larger and more complex banking 
sector today, the failure of a single institution could 
have widespread consequences. As NPLs rise in 
commercial and development banks, it is crucial 
for the NRB to have a strong contingency plan to 
manage potential systemic risks.

The establishment of a bad bank in Nepal 
presents a promising solution to address the rising 
non-performing loans (NPLs) in the banking 

sector. The operational model of bad bank model 
is shown in figure 4.

However, the major challenge lies in planning 
the entry and designing the exit policy for such an 
institution. To ensure a successful launch, Nepal 
could seek technical assistance from international 
organizations like the IMF and leverage expertise 
from countries with a proven track record of 
managing bad banks, such as Malaysia. These 
experts could help draft the necessary legislation, 
policies, and operational frameworks tailored to 
Nepal’s context.

For the exit strategy, one option is to set a clear 
timeframe for the bad bank’s operations, similar to 
Malaysia’s Danaharta, which was dissolved after 
achieving its objectives. Alternatively, the entity 

Figure 3: Operational Model of NARCL

Source: Gaywala, Surve, & Singh (2023)  

Figure 4: Proposed model of Bad Bank for 
Nepal
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could be repurposed for long-term use, managing 
real estate and other tangible assets acquired from 
the banking sector, akin to Spain’s SAREB. This 
would provide a sustainable mechanism to handle 
distressed assets while supporting the financial 
system’s stability.

While a bad bank can serve as a short-
term solution to isolate toxic loans and restore 
confidence in the banking sector, it is crucial to 
develop a long-term vision for maintaining the 
financial health of banks and financial institutions 
(BFIs). Stricter regulatory standards, while 
necessary, can sometimes lead to moral hazard, 
as both institutions and individuals may seek 
higher risk premiums to compensate for perceived 
constraints. To mitigate this, incentives should be 
introduced to encourage risk-appropriate behavior 
among both individuals and institutions. 

For example, BFIs that adhere to prudent risk 
management practices while complying with NRB 
standards could be rewarded with tax exemptions or 
reductions for a specified period, access to government-
related accounts, such as salary disbursements for 
public sector employees, more liberal guidelines on 
setting interest rates temporarily, allowing them to 
remain competitive while stabilizing their operations 
(World Bank, 2001).

Such incentives can align the interests of BFIs 
with the broader goal of financial stability. By 
compensating for the profit-driven motives that 
often lead to malpractices, these measures can 
foster a healthier financial ecosystem. Rather than 
relying solely on stringent regulations and micro-
level scrutiny, harnessing market forces through 
incentives can prove more effective in promoting 
sustainable financial practices (Pangestu, 2003). 
Additionally, regulatory standards should be 
tailored to individual institutions rather than 
adopting a one-size-fits-all approach, ensuring 
flexibility and relevance.

To conclude, while options like TARP or NRB’s 
takeover strategy can work in specific situations, a 

bad bank offers a more scalable and sustainable 
solution for addressing widespread banking crises. 
However, a BIS working paper emphasizes that 
bad banks can be successful if recapitalization 
and asset segregation strategy are combined (Brei, 
Gambacorta, Lucchetta, & Parigi, 2020).  Its 
establishment, supported by a strong regulatory 
framework and a team of skilled professionals, 
could help stabilize the financial sector and restore 
public confidence in the banking system. For 
Nepal, the choice is clear: act now to isolate toxic 
loans, or risk a crisis that could dwarf Enron’s 
collapse.
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Introduction 
The concept of fiscal health is concerned with how 
good or bad a government is doing in terms of 
finance. It can be understood both in accounting/
budgetary and economic terms. In accounting term, 
fiscal health is the capacity of a government to 
provide or expand a program or service. It simply 
points out the extent to which financial resources 
exceed spending obligations of the government. 
It is the strength of the government to balance its 
obligations with the available financial resources. 
Fiscal health measured in terms of cash solvency, 
budget solvency, long-term solvency, and service-
level solvency of the government. In economic 
terms, it focuses on the ability of the government 
to commandeer community resources as per need 
through a specific governance structure. This 
could be attained by using policy tools such as 
new tax imposition or changes in existing tax 
rates. Considering both these aspects of fiscal 
health, it should be understood as the ability of the 
government to manage its financial resources in 
stable and sustainable manner.

Examining fiscal health of a government is 
vital to ensure economic stability, maintaining 

financial soundness  and building public trust. A 
healthy fiscal situation of government enhances 
consumer and business confidence results in 
increased investment and economic resilience. 
This ultimately leads to economic stability of the 
country. On the other hand, regular assessment of 
fiscal health of government aids in effective and 
sustainable debt management ensuring efficient 
fiscal resource allocation. Similarly, examination 
of fiscal health also helps in early detection of 
financial distresses and preparing for crisis through 
necessary policy adjustments. Further, regular 
reporting on fiscal health by the government 
promotes transparency and accountability which 
builds public trust  in its financial management 
and decision-making processes. Thus, regular and 
timely examination of fiscal health of government 
is crucial, particularly in dimensions of revenue, 
expenditure, debt, operating position and unfunded 
liabilities of the government. 

The fiscal health of a government is depicted 
through different indicators with respect to the 
major dimensions of government finance. Some 
of the key indicators of fiscal health have been 
presented as under: 

S.No. Indicator Measurement What is Measured?

1. Revenue 
Indicators 

Tax Revenue to GDP  Ratio The ability of the government to generate tax 

Non-Tax Revenue to GDP  Ratio Ability of the government to collect non-tax revenue 
from fees, fines and state-owned enterprises

Tax Buoyancy The responsiveness of tax revenue to GDP growth 

Revenue to Expenditure  Ratio
Estimates fiscal balance of the government 
by comparing income and expenditure of the 
government 

Custom and Import Duty to Total 
Revenue  Ratio Indicates reliance on trade taxes

Table 1: Key Indicators of Fiscal Health
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The Post-Federal Fiscal Practice 
The federal era of Nepal marked its beginning 

since the implementation of Constitution of 
Nepal in 2015 AD. It got fully formalized and 
institutionalized after the first provincial and 
local election in 2017 AD. With this, the single 
tier governance system of Nepal changed into 
three layered governance system comprising of 
1 federal, 7 provinces and 753 local bodies. This 
started the delegated and decentralized practice of 
administration, spending, revenue generation and 
sharing, authority, public service etc. 

With this, Nepal also entered a new era of fiscal 
federalism. Under fiscal federalism, each level of 
government has right to plan their revenue and 
expenditure. This is done through the budget, 
the provision of whose declaration and passing 
from the concerned assembly is constitutionally 
mentioned. Further, the post-federal fiscal practice 
of Nepal is characterized by revenue assignment, 
expenditure assignment, inter-governmental fiscal 
transfer, internal debt mobilization, and shared 
utilization of natural resources among national 
and sub-national governments. Similarly, the 
post-federal era of Nepal is also characterized by 

growth in economy and economic activities. This 
is reflected in GDP (Gross Domestic Product) 
growth.  The value of actual GDP at current price in 
fiscal year 2017/18 was Rs.3455.95 billion which 
grew by 54.76 percent and reached to Rs.5348.53 
billion in fiscal year 2022/23. 

During the post-federal period of 7 years, Nepal 
has completed numerous legal, institutional and 
administrative tasks for accountable, transparent, 
simplified and effective fiscal practice. For this, 
different required acts, rules, policies, strategies, 
plans and operational guidelines have been issued 
and enforced. This prevails at level of governments. 
Further, systems and mechanisms for revenue 
sharing and resource allocation between federal, 
provincial and local governments have also been 
set. Considering the need, revenue generation 
capacity and development projects, the budget 
of federal government provides equalization, 
complimentary, special and conditional grants 
to sub-national  governments. This is crucial for 
reduction of regional imbalance and inclusive 
economic development of each federal unit. 
Notably, there exists interdependence and 
interconnection between all tiers of government 

2. Expenditure 
Indicators 

Expenditure to GDP  Ratio Tracks the pattern of government spending with 
respect of size of the economy 

Current Expenditure to Capital 
Expenditure Ratio

Determines the status of government expenditure in 
day  to day operation and long term investment 

Social Security Expenditure to 
Total Expenditure Ratio 

Identifies the size of spending in education, health 
and welfares

3.
Deficit 
and Debt 
Indicators 

Fiscal Deficit to GDP  Ratio Measures shortfall between government revenue and 
spending 

Primary Deficit or Surplus Indicates structural imbalance as it shows fiscal 
balance before interest payment 

Public Debt to GDP  Ratio Assessment of nation’s debt relative to the size of the 
economy 

Debt Payment to Revenue 
(Debt Service Ratio)

Evaluates burden of debt repayment on government 
finances 

External Debt to GDP  Ratio Shows the extent of foreign debt dependence 
Interest Payment to Total  
Revenue Ratio Evaluates the sustainability of debt servicing 

Source: Author’s Compilation



g]kfn /fi6« a}+s ;dfrf/

299

for fiscal practice. This means any activity or 
situation at any level impacts the fiscal health of 
Government of Nepal. Hence, the fiscal health of 
Government of Nepal (federal government) has to 
be examined for better and more efficient fiscal 
practice in this post-federal era for stability and 
sustainability of fiscal federalism in Nepal. 

In this regard, the fiscal health of the Government 
of Nepal has been discussed here considering 
revenue generation and mobilization, expenditure 
management and, deficit and debt dimensions.   
Such discussion have been made by comparing 
fiscal variables and indicators of the fiscal year 
2017/18, the first fiscal year after first provincial 
and local election, and fiscal year 2022/23, which 
is the latest fiscal year whose actual data of fiscal 
variables are available. 

Revenue Generation and Mobilization 
Revenue is the core variable of fiscal health 

as it ensures the total earning of the government 
that can be spent over time under different 
expenditure headings. It is generated from both 
tax and non-tax sources. With the implementation 
of the federal structure, revenue sharing between 
federal and sub-national governments have begun 
in Nepal. Revenue, mainly from tax sources, has 
become critical in contributing to growth of the 
GDP of Nepal. In this context, the fiscal health 
of the Government of Nepal confined to revenue 
generation and mobilization have been discussed 
below: 

a. Total actual revenue generated in fiscal year 
2017/18 was Rs.726.71 billion reached to 
Rs.1010.65 billion in fiscal year 2022/23. 
Which was growth of 39.07 percent over the 
period which shows the growth in revenue 
generation of the Government of Nepal, but 
in inadequate proportion to cover necessary 
government expenditure. 

b. The government of Nepal collected total actual 
tax revenue of Rs.640.16 billion in fiscal 
year 2017/18 which grew by 35.21 percent 
and reached Rs.865.62 billion in fiscal year 

2022/23.  This is particularly due to increased 
tax rate rather than expansion of tax base and 
bracket. 

c. Total actual non-tax revenue collected by the 
Government of Nepal in fiscal year 2017/18 
was Rs.86.54 billion which reached to Rs.91.72 
billion in fiscal year 2022/23 which was a 
considerably low growth of 5.98 percent over 
the period.  This means revenue collection 
inefficiency and identification of new non-
tax revenue sources over the period by the 
Government of Nepal. 

d. Custom and total import duty actually collected 
in fiscal year 2017/18 was Rs.121.61 billion 
which reached Rs.142.74 billion in fiscal 
year 2022/23 which shows a growth of 17.37 
percent during the period representing revenue 
dependence on import with no appreciable 
change in trade structure of Nepal. 

e. The actual amount of VAT and excise duty 
collected in the fiscal year 2017/18 were 
Rs.206.80 billion and Ra.102.57 billion 
respectively. In the fiscal year 2022/23, the 
actual figure for VAT was Rs. 286.63, and for 
excise duty was Rs.143.06 billion. This implies 
a growth of 38.60 percent in VAT and 39.47 
percent in excise duty. 

f. The total revenue to GDP , tax revenue to 
GDP, and non-tax revenue to GDP ratios in 
the fiscal year 2017/18 stood at 21.02 percent, 
18.52 percent and 2.50 percent respectively 
in the fiscal year 2017/18. These ratios were 
18.89 percent, 16.18 percent and 1.71 percent 
respectively in the fiscal year 2022/23. This 
shows reducing and inefficient ability to 
generate total revenue, tax revenue and non-tax 
revenue by the Government of Nepal. 

g. The ratios of custom and import duty, VAT and 
excise duty in respect to total revenue in fiscal 
year 2017/18 were 16.73 percent, 28.45 percent 
and 14.11 percent respectively. These ratios 
reached 14.12 percent, 28.36 percent and 14.15 
percent in fiscal year 2022/23. This shows no 
significant change in terms of contribution from 
key sources in revenue structure of Government 
of Nepal. 
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Expenditure Management 
With the institutionalization of federal structure, 

the dynamic of expenditure of Government of 
Nepal at federal level has changed. The national 
government have to support spending of sub-
national governments based on their operating 
level and earning capacity. For this, the expenditure 
at federal level have to be curtailed in the name 
of expenditure mitigation and fiscal transfer. The 
challenge and inability of the federal government 
in reducing current expenditure and spending 
planned amount of capital expenditure prevails 
in post-federal era too. Some of the key aspects 
of expenditure management contributing to fiscal 
health of Government of Nepal have been as under 
mentioned: 

a. The actual budget expenditure in fiscal year 
2017/18 was Rs.967.63 billion which include 
current expenditure of Rs.696.91 billion and 
capital expenditure of Rs.270.71 billion. These 
figures reached Rs.1226.13 billion for total 
expenditure, Rs.991.50 for current expenditure  
(including fiscal transfer)and 234.62 billion for 
capital expenditure in fiscal year 2022/23.  This 
shows consistent and considerable increase 
in total expenditure and current expenditure. 
However, the spending of capital expenditure 
is in disappointing status. 

b. Total actual expenditure to GDP ratio for fiscal 
year 2017/18 was 27.99 percent which reached 
to 22.92 percent in fiscal year 2022/23. This 
shows declining pattern of government 
expenditure with respect to growth in GDP. 

c. In fiscal year 2017/18, current to capital 
expenditure ratio was 2.57:1 which became 
4.22:1 in fiscal year 2022/23. This signifies 
remarkably growing current expenditure 
compared to capital expenditure. 

d. The actual revenue to actual expenditure in 
fiscal year 2017/18 stood as 75.10 percent 
which  reached 82.42 percent in fiscal year 
2022/23. This indicates little growth in ability 
of the total revenue to cover total expenditure. 

e. The capital expenditure to GDP ratio in fiscal 
year 2017/18 was 7.83 percent which  declined 

to 6.78 percent. This justifies the declining 
contribution of capital expenditure in GDP 
despite the growth in its size. 

Deficit and Debt Situation 
The post-federal era of Nepal has the feature 

of growth in government expenditure with 
relatively low growth in revenue generation. This 
has contributed in expanding budget deficit of 
Government of Nepal. As a consequence of which 
and as part of deficit financing, the debt dimension 
of government has also grown remarkably. On the 
other hand, the interest and principal repayment 
has increased financial management expenditure 
of the government.  Simultaneously, the practice of 
borrowing for paying previous debt and financing 
of current expenditure also has risen over the post-
federal period. In such regard, the fiscal health of 
Government of Nepal with respect to deficit and 
debt dimension have been presented as under: 

a. The actual financial expenditure of Rs.116.58 
billion in fiscal year 2017/18 reached Rs.169.73 
billion  in fiscal year 2022/23 which is growth 
of 45.59 percent. This implies the growing 
burden of principal repayment of debt in budget 
of Government of Nepal. 

b. The actual budget deficit in fiscal year 2017/18 
was Rs.201.59 billion which was 5.83 percent 
of GDP. In fiscal year 2022/23, the actual 
budget deficit reached Rs.312.34 billion was 
also 5.83 percent despite the growth in deficit 
and GDP figures. 

c. The outstanding public debt of Rs.702.56 billion 
in fiscal year 2017/18 significantly surged  by 
3.26 times to Rs.2295.44 billion in fiscal year 
2022/23 which shows rising debt dependency 
of the country for fiscal affairs and challenge of 
balancing fiscal resources of the country. 

d. The outstanding public debt to GDP ratio 
remained 20.32 percent in fiscal year 2017/18 
which more than doubled and reached 42.91 
percent  in fiscal year 2022/23 which shows 
extreme dependence in debt for economic 
expansion .

e. In fiscal year 2017/18, the ratio of outstanding 
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external  debt  and domestic debt remained 
1.43:1 which reached 1.04:1 in fiscal year 
2022/23 which signifies reducing external debt 
dependency with corresponding increasing 
internal debt dependency. 

f. The external debt to GDP ratio in fiscal year 
2017/18 was 11.97 percent became 21.87 
percent in fiscal year 2022/23 which reflects 
rising contribution of external debt for GDP 
growth.  

Conclusion
The fiscal health of the government is key as it 

shows how efficiently and effectively a government 
is doing in terms of finance and its management. 
It is more significant if a country adopts a federal 
structure as it is a complex, interconnected and 
interdependent governance structure. This is valid 
in the context of Nepal too. The post-federal fiscal 
practice of Nepal has introduced new dimensions, 
challenges and  opportunities for stable and 
sustainable the fiscal federalism. This is more so 
in the context of revenue, expenditure and debt 

aspects of the Government of Nepal. These fiscal 
variables indicate mix of both positive and negative 
symptoms. The positive symptoms as indicated 
by different indicators have to be persisted for 
better future efficient fiscal practice. However, 
the negative indications have to be bettered via 
elements such as accountability, transparency, 
discipline, risk management and political honesty 
in all fiscal dimensions including revenue, 
expenditure and debt by the Government of Nepal. 
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Background
A federation is a multi-level system of 

government in which different levels of 
government exist, each of which has some 
independent authority to make economic decisions 
within its jurisdiction. Government economic 
decisions cover a range of activities, including the 
capacity to mobilize resources needed to provide 
public goods and services. Fiscal Federalism 
deals with the division of governmental functions 
and financial relations between different  
levels of government.

Federalism represents either a ‘coming 
together’ or a ‘holding together’ of constituent 
geographic units to take advantage of the greatness 
and smallness of nations. In a flat (globalized) 
world, it is increasingly apparent that ‘nation 
states are too small to tackle large things in life 
and too large to address small things’ (Bell, 1987). 
More recently, Robert Inman (2007) noted that 
‘‘the word ‘federal’ has come to represent any 
form of government that brings together, in an 
alliance, constituent governments each of which 
recognizes the legitimacy of an overarching central 
government to make decisions on some matters 
once exclusively the responsibility of individual 
member states.’ ‘Coming together’ has been the 
guiding framework for mature federations such as 
the United States, Canada, and, more recently, the  
European Union.

Fiscal federalism is financial relations between 
government units in a federal government system. 
Fiscal federalism is part of the broader public 
finance discipline. The term was introduced by 
the German-born American economist Richard 

Musgrave in 1959. Fiscal federalism deals with the 
division of governmental functions and financial 
relations among levels of government.

Fiscal federalism is affected by the relationship 
between levels of government and thus by the 
historical events that shape this relationship. 
For instance, in the early years of American 
federalism, geographic separation, slow 
communication, and clear labor made it possible 
for each level of government to function without 
significant interactions with other levels. Several 
developments resulted in more interactions and 
central planning among the levels of government: 
improvement in transportation and communication 
technologies; the New Deal of the 1930s; the World 
Wars and the Cold War; and the war against poverty 
from the 1960s. These developments increased 
the interactions among levels of government and 
helped the development of national policy-making 
and state and local policy implementation. It also 
changed traditional intergovernmental relations. 
National fiscal policies and financial decisions 
have been the predominant vehicle for forming 
intergovernmental relations. Fiscal federalism 
operates through the various federal taxes, grants, 
and transfers that occur in addition to states and 
localities. The federal government regulates, 
subsidizes, taxes, provides goods and services, and 
redistributes income. In federal systems like that of 
the United States, fiscal policies have also sought 
to empower the states through deregulation.

Fiscal federalism refers to the distribution 
of taxation and spending powers across levels 
of government. Through decentralization, 
governments can bring public services closer 
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to households and firms, allowing for better 
adaptation to local preferences. However, unless 
properly designed, decentralization can also 
make intergovernmental fiscal frameworks 
more complex and risk reinforcing interregional 
inequality. Accordingly, several important trade-
offs emerge from the devolution of tax and spending 
powers which require consideration by policy 
makers. In addition, globalization and changes to 
the geographic concentration of economic activity 
reinforce the importance of inter-governmental 
fiscal relations and subnational governance, 
(Dougherty & Phillips, 2019).

Federalism in Nepal
Nepal is a multi-ethnic, multi-lingual, 

multi-religious and multi-cultural country. The 
constitution envisions cooperation, coordination, 
and coexistence among federal, provincial, and local 
governments. Nepal became a Federal Democratic 
Republic in 2015 after decades of centralized 
governance. After stagnant fiscal decentralization 
policies practiced over six decades dating back 
to 1950s, the Constitution 2015 has established 
Nepal a Federal Democratic Republic state. The 
first CA was dissolved after four years on May 28, 
2012 without producing the constitution. The full-
fledged constitution is promulgated on September 
20, 2015 by the second CA as the commitment 
made by all political parties. 

The production of the new constitution is 
supposed to end all kinds of discriminations 
based on ethnicity, class, caste, language, gender, 
culture, religion and region. The new constitution 
has formally eliminated the centralized and unitary 
form of the state. The Constitution of Nepal in 
clause 232(1) has clearly mentioned that the relation 
between federation, province, and local level shall 
be based on the principles of cooperation, co-
existence, and coordination. In terms of the balance 
of power among the federal government, the states, 
and local levels, the Constitution favors the federal 
government. Provision has made revenue sharing 
and fiscal transfer. Hence, Nepal’s model is closer 
to cooperative and fiscal federalism.

Assignments of Fiscal Federalism
The four key functions of fiscal federalism 

include revenue assignments, expenditure 
assignments, intergovernmental fiscal transfers, 
and sub-national borrowing.Revenue assignments 
require balancing local autonomy with national 
efficiency. However, developing countries struggle 
with weak revenue systems. While expenditure 
responsibilities are widely decentralized and better 
address community needs, fiscal transfers help 
bridge gaps between sub-national revenues and 
expenditures, and borrowing by local governments 
is typically restricted to domestic capital projects 
with federal oversight for foreign loans.

(i) Revenue Assignments 
Decentralizing revenue-raising responsibilities 

is one of the most controversial issues in fiscal 
federalism. The proponents of decentralizing 
revenue-raising powers advocate that each 
government unit should be able to raise the 
revenues to finance its expenditures as an important 
precondition for stable intergovernmental 
competition in federations. Meaningful fiscal 
decentralization requires significant subnational 
taxing powers. 

It increases fiscal autonomy, efficiency, and 
accountability (Boadway & Shah, 2009). Critics 
argue that a decentralized tax system can interfere 
with the efficiency of the economic union. The 
uncoordinated of setting of taxes is likely to result 
in state tax systems that differ either in their rate 
structures or in the definition of their bases. The 
situation ultimately leads to distortions in markets 
for resources and commodities that are mobile 
across states. Differences in tax structures can 
also increase administrative and compliance 
costs. Decentralized taxes can also interfere with 
the achievement of redistributive equity. The 
possibilities for evasion and avoidance also increase 
(Boadway & Shah, 2009). In most developing and 
transitional economies, local governments do not 
have significant tax collection powers. Richer and 
larger countries are usually more decentralized in 
terms of revenue assignments.
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(ii) Expenditure Assignments
 Under the federal system, a significant 

legislative authority is provided to the lower 
levels of government. There has been wide 
range of consensus among the fiscal federalist 
around the globe in respect to decentralizing the 
expenditure responsibilities. The proponents 
of decentralized expenditure responsibilities 
advocate that a decentralized body is more 
accessible, more sympathetic and quicker to 
respond to local needs. It provides close between 
citizens and governments. Government resources 
can be allocated more efficiently and reduce costs. 
Decentralization removes institutional and legal 
obstacles. It enhances the sense of ownership and 
responsibility. It encourages the local population 
to carefully plan, monitor and protect the results 
(Rao, 1997; Bird, 2002; Dafflon, 2006; Boadway 
& Shah, 2009). Charles Tiebout (1956) argued 
that the preferred amount and type of local public 
goods provided to a given locality depends on the 
tastes and needs of local residents. 

Local governments are likely to be in a 
better position to match their provision with 
local preferences (Boadway & Shah, 2009). 
Citizens and consumers move their residences 
to those jurisdictions that offer them with the 
quantity and quality of services that they are 
looking for at the lowest cost which is known 
as ‘voting with their feet’ in fiscal federalism 
literature (Ahmad & Brosio, 2006). Allocation, 
redistribution, and stabilization are three functions 
of the government. Musgrave (1985) argued that  
the latter two are the primary responsibility of 
the central government. Therefore, the central 
government usually plays a major role in 
providing pure public goods like national defense. 
Clearly, some functions like stabilization policy, 
monetary policy, income redistribution policy 
and justice, foreign affairs, international trade, 
cultural and communications policy, strategic 
investments, and investment policy must be 
performed at the national level by the federal 
government. Federal government can also play 
a key planning and financing role in major 

infrastructure but implementation may be by 
sub-national governments. However, the central 
government should focus its role on nationally 
significant infrastructure like railways and airlines. 
The federal government can play a major role in 
shaping health and education programs.

(iii) Intergovernmental Fiscal Transfer 
The logic of centralizing revenue collection 

is generally stronger than that of centralizing 
expenditure responsibilities all over the world. 
The share of social sector expenditures in total 
spending is very high in modern welfare states 
and these responsibilities are usually heavily 
borne by constituent unit governments with some 
federal assistance. In this background, virtually 
every country faces the problem of a fundamental 
imbalance between expenditures and revenues. 
Therefore, the need for intergovernmental fiscal 
transfers arises to close the budgetary gap. No 
simple and uniform pattern of transfers will be 
suitable for all circumstances. Specific-purpose 
(conditional) transfers are intended to provide 
incentives for governments to undertake specific 
programs. These transfers may be regular or 
mandatory or discretionary or ad hoc. Conditional 
transfers are particularly based on both input-
based as well as output-based conditionality. 
Fiscal transfers are particularly important in 
federations that do not have extensive tax sharing. 
Fiscal transfers are, therefore, an alternative to 
tax devolution. Fiscal transfers can be of legal 
entitlements, discretionary, conditional, and 
unconditional. Large grants are legal entitlements 
in many federations. Conditional grants encourage 
sub-national governments to spend more on 
programs that are prioritized by the federal 
government.

(iv) Sub-National Borrowing
 In a federal system, borrowing at the sub-

national level would only be allowed for capital 
expenditures. In particular, the provinces and 
municipal governments would be granted 
the ability to borrow, but only domestically. 
International loans to the sub-national level would 
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be permitted with the central government’s prior 
approval if necessary.

Issues in Fiscal Federalism
Fiscal federalism addresses key questions 

related to the allocation of responsibilities 
and financial powers across different levels of 
government. These include determining who 
handles expenditures and taxes, how to manage 
vertical and horizontal imbalances, and what 
rules should govern subnational access to capital 
markets. The key questions are:
• The question of expenditure assignment: Who 

should do what? 
• The question of revenue assignment: Who 

should levy what taxes? 
• The question of vertical imbalance: How 

should any imbalance between the revenues 
and expenditures of subnational governments 
be resolved?

• The question of horizontal imbalance or 
equalization: To what extent should fiscal 
institutions attempt to adjust for differences 
in needs and capacities between different 
government units at the same level of 
government?

•  The question of access to capital markets: 
What, if any, rules should exist concerning 
subnational borrowing?

Each of the six questions must be analyzed 
taking the specific circumstances of each country 
into account. For example, the relevant policy 
objectives for a particular country may include not 
only the classic goals of efficiency (allocation), 
equity (distribution), and stabilization, but also 
achieving economic growth, preserving a regional 
balance, and maintaining national integrity and 
political stability. Moreover, in the case of transition 
countries such as Russia, additional important 
objectives may include developing market-
facilitating institutional and real infrastructure 
(property rights, rule of law, transportation 
networks, and so on). Not only may some of these 
objectives conflict in theory and practice, but 
important differences often exist between local 
and central perceptions of the weights that should 

be attached to them. Moreover, intergovernmental 
fiscal policies have to take both political constraints 
and economic constraints into account. Finally, the 
fiscal institutions in place in any country reflect the 
results of an accretionary process of policies over 
time, and the inertia inherent in such institutions 
must not be underestimated when policy changes 
are contemplated or initiated. To understand, let 
alone resolve, the intergovernmental fiscal puzzle 
therefore requires substantial institutional as well 
as analytical knowledge.

Fiscal Federalization and Economic Growth
Fiscal federalization emphasizes decentralizing 

authority to local levels, which can enhance 
public service delivery by improving allocative as 
well as productive efficiency. Economists relate 
fiscal decentralization to economic growth as a 
mechanism to boost resource allocation efficiency 
and support income growth as a measurable 
indicator of economic performance.

The theory of fiscal federalization suggests 
many reasons to expect better public service 
delivery at the local level. It tends to improve the 
efficiency of resource allocation which is related 
with both allocative and productive efficiency 
(Oates 1999). 

The relationship between fiscal federalization 
and economic growth has been analyzed by 
a number of economists during the last three 
decades. Linking economic growth and fiscal 
decentralization together according to Eller 
and Breuss (2004) has mainly three reasons: 
firstly, growth is seen as an objective of fiscal 
federalization and efficiency in the allocation of 
resources in the public sector; secondly, it is an 
explicit intention of governments to adopt policies 
that lead to a sustained increase in per capita 
income and, thirdly, per capita growth is easier 
to measure and to interpret than other economic 
performance indicators.

Managing Fiscal Conflicts
By following these principles, the central 
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government’s agents face just the right incentives 
for an efficient and equitable delivery of public 
services. These principles are discussed below, 
and, where appropriate, qualifications for unitary 
governments are stated. 

Efficient Provision of Public Services 
Public services are provided most efficiently 

“by the jurisdiction having control over the 
minimum geographic area that would internalize 
benefits and costs of such provision,” because:

• Local governments understand the 
concerns of local residents and are closely 
connected to their communities, making them 
better positioned to understand and address the 
specific needs and concerns of local residents.

• Local decision-making is responsive 
to the people for whom the services are 
intended, encouraging fiscal responsibility 
and efficiency, especially if the financing of 
services is also decentralized. 

• Local government helps eliminate 
unnecessary layers of jurisdiction, leading 
to more streamlined decision-making and 
efficient service delivery. 

• Inter-jurisdictional competition and 
innovation are enhanced. A decentralized 
system ideally ensures an order and 
combination of public services consistent with 
voters’ preferences, while providing incentives 
for efficient provision of such services. 

Fiscal Efficiency
 Decentralized decision-making in a federation 

results in differential net fiscal benefits (imputed 
benefits from public services minus tax burden) 
being realized by citizens depending on the 
fiscal capacity of their place of residence. A 
richer jurisdiction can provide a higher level of 
public services at a lower tax rate than a poorer 
jurisdiction. It is argued that such differential 
net benefits would encourage people to move 
to a resource-rich area, although appropriate 
economic opportunities may not exist there. 
Thus, resource allocation would be inefficient 

because people in their relocation decisions 
would compare gross income (private income 
plus net fiscal benefits minus cost of moving) 
at new locations, whereas economic efficiency 
considerations warrant comparing private income 
minus moving cost. It is argued that the national 
government should have a role in correcting  
such a “fiscal inefficiency.”

Aboyade Technical Committee on Revenue 
Allocation (1977)

The Commission based its sharing formula on 
five principles outlined as:

• Equality of access to development 
opportunities; 

• National minimum standards for national 
integration; 

• Absorptive capacity; 
• Independent revenue and minimum tax effort; 

and 
• Fiscal efficiency.

Good fiscal federalism outcomes are likely to 
occur only when a good institutional framework 
is available within which to discuss and resolve 
the inevitable problems. In general, we argue as 
follows: 

• Transparency is needed for good fiscal 
management.

•  Good fiscal management is needed if a 
decentralized political structure is to work 
relatively effectively and efficiently.

•  Some sort of specialized agency (or agencies) 
is needed to perform such functions as 
providing good, relevant, and timely analysis 
of intergovernmental fiscal relations; training 
good analysts; facilitating and encouraging 
productive technical exchanges between and 
within governments; and providing neutral, 
competent input into public discussions of 
intergovernmental fiscal and financial policy

The four major ingredients to/for fiscal 
Federalism may be summarized as follows:
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• The principle of reciprocity. 
Various social goods should be provided for at 

the local, regional, or national level, depending 
on the range of their spatial benefit incidence, to 
let provision be decided and the cost be borne by 
the residents of the particular area in which the 
benefits accrue.

• The principle of centralized redistribution. 
Adjustments in the distribution of income 

should be the responsibility of central policy, since 
it is only here that such measures can be conducted 
effectively and without causing severe efficiency 
losses.

• The principle of fiscal equalization. 
In the absence of an adequate inter-individual 

distribution policy, the central authority must 
secure some degree of fiscal equalization among 
poor and rich communities. 

• The principle of Federal merit goods.
The central government may wish to encourage 

the supply of certain locally-provided social 
goods, either because these in- involve spillover 
of national benefits or because they are considered 
of special merit from a national point of view, with 
matching grants the appropriate instrument for this 
purpose

Next Stage of Fiscal Federalism: Strengthening 
Institutional Capacity and Coordination

The advancement of fiscal federalism in Nepal 
requires more capable and better-coordinated 
institutions to implement reforms effectively. 
While the establishment of the Fiscal Federalism 
Coordination Division (FFCD) and various Public 
Financial Management (PFM) bodies across all 
government levels marks progress, there remains 
a need to enhance the FFCD’s capacity to fulfill 
its coordination, oversight, and support roles, 
particularly in strengthening fiscal discipline and 
fostering intergovernmental trust. The next stage 
of fiscal federalism requires stronger and better-
coordinated institutions to lead the implementation 
of the reform agenda

• The institutional setup at the federal level 
to support fiscal federalism implementation 
has improved since 2019. The Fiscal 
Federalism Coordination Division (FFCD) 
was established in the Ministry of Finance 
in 2020 to strengthen vertical and horizontal 
intergovernmental fiscal coordination. The 
division is responsible for intergovernmental 
fiscal management work related to policy 
and law; for coordination amongst federal, 
provincial, and local governments; and for 
strengthening PLGs’ fiscal management 
capacity. It serves as the Ministry of Finance’s 
focal point for the National Natural Resources 
and Fiscal Commission (NNRFC) and 
provides administrative and other support to 
the commission.

• The Fiscal Federalism Coordination 
Division needs to improve its capacity to 
execute its roles and responsibilities. As the 
secretariat of the Intergovernmental Fiscal 
Council, the division should follow up on the 
annual decisions of the council, hold regular 
council meetings, and build trust between the 
council and PLGs; but it has limited capacity 
and resources to fulfill these roles. The division 
should be strengthened and mobilized to 
enhance the fiscal discipline of provincial and 
local governments to better meet their revenue-
raising and expenditure responsibilities.

• Institutional arrangements for Public 
Financial Management (PFM) have 
been established across the three tiers of 
government. In 2018 and 2019, all seven 
provinces established ‘provincial planning 
commissions’ (PPCs), 15 of which have 
been responsible for preparing provincial 
development plans in alignment with the 
NPC’s national development plan. The 
establishment of various bodies in line with 
the PFM framework has helped distinguish 
who carries out which PFM functions across 
the three tiers of government. This includes 
provincial treasury comptroller offices, 
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which are in place in all seven provinces, 
and three key committees responsible for 
budget and planning, revenue, and resource 
estimation at the local government level. Most 
local governments have established these 
committees.

Conclusion
Federal policy may aim at assuring minimum 

performance levels for such services as health and 
education, or the purpose may be to encourage 
local provision by reducing the cost of a particular 
service to the local community. The essential 
point is that certain specific services are to be 
considered as being of particular merit from the 
national point of view and hence to be deserving 
of special support. If increased purchases of 
particular local social goods are to be encouraged, 
more can be done, with a given budget constraint, 
by reducing their price to the local community than 
by making a block grant. The latter may be used 
for tax reduction, which will increase the purchase 
of private goods, no less than for the increased 
provision of social goods. 

Federal fiscal constitutions have been 
recommended for large and diverse countries 
as they create incentives for multiple orders of 
government to provide services competitively, 
efficiently, equitably, and responsibly to their own 
residents. This is accomplished while respecting 
diversity in local identities and preferences. 
Federal fiscal arrangements pay special attention 
to regional economic divisions in order to ensure 
level playing field to strengthen the economic 
union. This explains why federal countries 
generally do better than unitary countries on all 
aspects of public governance citizen participation, 
political freedom, political stability, rule of law, 
efficient and equitable service delivery, human 
development, fiscal and economic management, 
curtailing corruption and equitable and inclusive 
governance.

 Federal countries have shown a remarkable 
ability to adapt to meet emerging challenges in 

fiscal federalism. While challenges they face may 
be very similar, the solutions they discover and 
adopt are often unique and local. This represents 
a remarkable attestation to the triumph of the 
spirit of federalism in a never-ending quest for 
the right balance and of excellence in responsive, 
responsible, equitable and accountable governance.
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1. Lending, Economic Growth and Financial 
Stability 
The truth is, even sensible lending entails default. 
The banking industry will always have some 
levels of non-performing loans, but careful 
lending policies can adjust and steer the course 
so that only a small percentage of loans become 
non-performing. An over-conservative banker 
who lends with the intent of never experiencing 
a default will lend for very few projects and this 
would result in undesirably low levels of credit in 
economy thereby hurting the economic growth. 
Relating to this, some levels of non-performing 
loans in financial system is a normal course of 
event. Generally, the emergence and accumulation 
of non-performing loans in a bank’s balance sheet 
is treated as a micro-prudential issue. However, 
when the non-performing loans starts mounting 
in the balance sheet and threatens the stability of 
financial system, it becomes a systemic problem 
and attracts the attention of macro-prudential 
regulators. As the stability of banking system and 
credit growth both are the key drivers of financial 
stability, the flaring up of the non-performing 
loans in banking system could severely hinder the 
growth prospects and distort the smooth allocation 
of credit in the productive sectors. The elevated 
levels of non-performing loans in the banking 
industry poses risks on financial stability as it 
adversely affects the financial soundness indicators 
through erosion of the capital funds and reduction 
of profitability of banks. This in turn crowds out 
the new lending in financial system. In this context, 
firming up a calibration between banking system 

* Assistant Director, Nepal Rastra Bank
1 Under the bad management hypothesis, low measured cost efficiency is a signal of poor senior management practices, 

which apply to both day-to-day operations and to managing the loan portfolio. Managers also do not practice adequate loan 
underwriting, monitoring and control. 

2 Under the moral hazard hypothesis, banks with low capital have less of their own money at stake and may take on excessive 
risk, knowing that losses can be shifted to depositors, the government, or central banks.

stability and fostering balanced credit expansion 
is a sine qua non for achieving sustained economic 
growth. Being a preeminent macro-financial 
policy institution, central banks need to reinvent 
themselves and respond in a nimble for timely 
assessment of factors responsible for the buildup 
of non-performing loans. 

While identifying the factors responsible for 
building up non-performing loans, a number of 
literature shows that the macroeconomic and bank 
specific factors play dynamic role in affecting 
the levels of non-performing loans in financial 
system. Various literary works suggests that the 
macro-economic factors affecting non-performing 
loans can be classified into three broad categories 
such as economic activity (economic growth, 
unemployment rates, and credit boom), cost of 
credit (lending rate) and collateral asset prices 
(real estate or housing prices). Furthermore, 
the dynamics of non-performing loans are 
influenced by the bank specific factors which 
can be broadly classified in four categories which 
are the efficiency related determinants (bad 
management hypothesis1), leverage and capital 
related determinants (moral hazard hypothesis2), 
determinants relating to nature of exposures (sector 
wise/geographical distributions of loans and 
nature of underlying collaterals) and profitability 
related determinants. The European Systemic Risk 
Board (2019) regards business cycles, asset prices 
shocks, excessive credit growth, inadequate bank 
management/governance practices (including 
project onboarding, loan monitoring and early 

A Note on Causes and Way-out of  
Non-Performing Loans in Nepal

@ Utsav Raj Pant*
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intervention) and legal/judicial red taping are 
the key drivers of system wise rise in the non-
performing loans. On this point, the buildup risks 
of non-performing loans could emerge from the 
multiple corners of financial system and pose the 
risks at systemic level. This mandates the need for 
the coordinated and centralized response of central 
banks and other financial system regulators for the 
timely identification, assessment and resolution 
of non-performing loans. Gauging up the size 
and possible causes of non-performing loans 
and introducing policy options for resolution by 
factoring the country specific characteristics3 is 
a pre-requisite for enhancing the effectiveness of 
non-performing loans resolution strategy.

2. Non-Performing Loans in Nepal: Turbulent 
Waters in the Last Few Years
The non-performing loans ratio (Gross NPL) 
of banks in Nepal steadily increased from 1.31 
percent in mid-July 2022 to 4.42 percent in mid-
July 2024. Surging up further, the non-performing 
loans ratio stands at 4.92 percent as of mid-January 
2025. Despite of the several resolution measures 
and forbearances given to the banking industry, 
the non-performing loans ratio is following an 
uptrend. This calls the timely assessment of 
policy options and measures to stabilize the 
economic ship amidst the turbulent waters of non-

3  Key Country Characteristics includes size of non-performing loans in relation to banks loss absorbing capacity, 
macroeconomic context, structural issues in banking, fiscal space of government, legal and judicial constraints.

performing loans. In this regard, the aim of this 
paper is to explain why did the non-performing 
loans occurred in Nepal? And what can be done 
to resolve the problem of non-performing loans 
in Nepal? While it is too hard to arrive at definite 
answers to these questions, this paper certainly 
focuses to offer informed conjectures about the 
non-performing loans in Nepal.

3. Why did Non-Performing Loans Occur?
3.1 Moral Hazard in Banking: The False 
Bravado Fueled by Collateral
A normal behavioral tendency observed in lending 
is when banks tend to lend against the collateral 
of fixed assets, a false sense of bravado regarding 
the recovery flares up as the fixed assets can be 
seized/sold to recover the loans in the case of the 
default. This gives a benefit of doubt to assume 
that when banks lend against collateral of fixed 
assets, the due diligence and appraisal of projects 
gets overshadowed as compared to lending made 
by appraising the cash flows of projects. The study 
by Niinimaki (2009) explains how loan collateral 
affects the problem of moral hazard in banks. The 
findings of study revealed that banks finances 
risky projects against the collateral of fixed 
assets and relies on the rising collateral value. If 
the collateral value appreciates, the banks enjoy 
handsome profits; otherwise, the banks incurs 

Figure 1: Gross Non-Performing Loans Ratio (Gross NPL)

Source: Banking and Financial Statistics, NRB
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losses. Similarly, the study by Sharon Donnery 
(2018) regards the speculative lending based on 
commercial real estate prices rather than prudent 
approach caused the rise in non-performing loans 
in case of Ireland. Based on the aforementioned 
literary works following informed conjectures on 
Nepalese banking system can be made. 

3.1.1 The Collateral of Fixed Assets in Lending
In Nepalese banking industry, the lending is based 
heavily on the collateral of fixed assets. As of mid-
July 2024, banks and financial institutions have 
disbursed Rs.3,938.30 billion of loans against the 
collateral of fixed assets which accounted 76.22 
percent of their total loans.

Amongst the collateral of fixed assets, real 
estate properties are the most heavily relied 
collateral assets. Over the past decade, the 
valuation of the real estate prices in Nepal has 
increased alarmingly. For instance, the real estate 
price Survey4 by Nepal Rastra Bank revealed that 
the average annual real estate inflation stood 26.45 
percent during the year 2021. In this regard, when 
real estate prices were booming, loans to borrowers 
might have been availed on the basis of optimistic 
valuations of underlying real estate collaterals 
and this made the associated loan to value ratio 

4  October 19, 2021, Nepal Rastra Bank released a survey report on real estate prices. 
5  The parliamentary note was prepared by Professor Raghuram G. Rajan on September 6th 2018 at the request of the Chairman 

of the Parliament Estimates Committee, Dr. Murli Manohar Joshi. 

appear reasonable for a while. Similar instance 
was observed in Indian banking system during the 
year 2015. The Note to Parliamentary Estimates 
Committee on Bank NPAs5 by Raghuram Govind 
Rajan states that at the times when the assets prices 
are also fueling and credit growth is elevated, the 
projects financed by banks seems to be completed 
in time and within budget, the repayment of loans 
are timely and every other project looks attractive 
for financing and this is the moment when banks 
use their heuristics and make mistakes. 

In this regard, an inference in Nepalese banking 
can be made that optimism fueled by elevated 
assets prices led to a credit boom. This further 
extrapolated the past growth and performance to 
the future and as a result banks took higher leverage 
in their projects and end up financing the projects 
that were not deemed to be lucrative earlier. Now 
when the real estate prices are facing a downturn, 
the economy is experiencing a slowdown and real 
estate assets are losing the liquidity as earlier, loans 
availed has started to convert to non-performing 
and has exerted pressure on banks for recovery. 

3.2 Over-optimism and the Avarice of Growth
On the other side, during the last decade, instead of 
opting the mergers and acquisitions, banks heavily 

Figure 2: Loan against Collateral of Fixed Assets

Source: Banking and Financial Statistics, NRB
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relied on issuing the right shares to comply with 
the capital requirements. The increased capital 
base of banks through issuance of right shares 
exerted pressure on banks to ensure higher return 
for their investors. At such times, the irrational 
exuberance and over optimism amongst the 
bankers overshadowed their rationality. As it is 
often said that, bad assets are built over the good 
times, during the last decade banks started lending 
left, right, and center and took higher business 
expansion growth targets. The growth of the loans 
availed by banks is evident from the credit to GDP 
ratio of Nepal. The credit to GDP ratio which 
stood at 50.7 percent in the year 2012, flared up 
to reach 97.86 percent in the year 2021. On this 
point, based on the aforementioned events, it can 
be assumed that heavy reliance on the collateral 
of fixed assets followed by the over optimistic 
avarice for growth and profits could have led the 
banks to follow marred due diligence of projects. 
Now when the economic ship is moving amidst 
the turbulent waters and experiencing a slowdown, 
a surge in non-performing loans is being observed. 

3.3 The Perils of Bureaucracy and Rising Non-
Banking Assets 
As stated above, lending in banking is heavily 
based on the collateral of fixed assets and now 
when the loans are transforming to the non 
performing status, as a means of recovery banks 
are booking the underlying assets as their non-

6  The term “red tape” is employed as “an umbrella term covering almost all imagined ills of bureaucracy,” 
7  See, https://drtribunal.gov.np/wp-content/uploads/2017/11/2081-%E0%A4%AA%E0%A5%8C%E0%A4%B7.pdf
8  See, https://archive.doingbusiness.org/en/data/exploreeconomies/nepal

banking assets. As it is evident from the figure 4, 
the non-banking assets of the banks and financial 
institutions has flared up drastically to reach Rs. 
37 billion as of mid-July 2024. In this juncture, 
the liquidity of the real estate assets is declining, 
banks are facing challenges while selling off the 
non-banking assets due to severe delays and red 
taping6. Along with this, the huge piling up of the 
pending cases in the Debt Recovery Tribunal has 
aggravated the situation further. As of December 
end, 20247, there are a total of 833 pending cases 
regarding the debt recovery and only 169 cases 
are resolved in the month of December. Similarly, 
the World Banks Doing Business Database8 2020 
shows, the Resolving Insolvency Index score of 
Nepal is 47.2 and it ranks at 87th place among 190 
countries. The same database states that it takes 
almost 2 years to resolve the cases of insolvency in 
Nepal depicting the prevalence of red taping in the 
resolution process. Relating to this, an inefficient 
legal and judicial system could have also acted as 
a driver behind emergence of strategic defaulters 
in banking industry.

3.4 Circumstances: The Pandemic Juxtaposed 
with an Economic Slowdown
Based on the range of literary works, the surge 
in non-performing loans could be an aberration 
because of economic slowdown due to the 
COVID-19 pandemic. Goswami (2022) analyzed 
the effects of COVID-19 in the soundness of 

Figure 3: Non-Banking Assets in Banking Industry

Source: Banking and Financial Statistics, NRB
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banking system in India. The findings of the study 
revealed that the COVID-19 period had contributed 
to sporadic rise in non-performing loans of 
scheduled commercial banks and public sector 
banks. Similarly, Plikas (2023) investigated the 
impact of COVID-19 on the non-performing loans 
in Europe. Using the panel data analysis covering 
the period 2015Q1–2021Q4, the findings of the 
study revealed that COVID-19 and the strictness 
of lockdown measures positively affected the 
non-performing loans. The successive lockdowns 
particularly affected the growth of non-performing 
loans in small and medium enterprises, while 
larger firms and households performed better. 

In context of Nepal, the total credit flared up from 
the period of 2019-2020 and the non-performing 
loans flared up from the period of 2022-2023.The 
historical trend of total credit and non-performing 
loans depicts that the loans availed in the banking 
system and the non-performing loans has surged in 
tandem with each other. As of mid-July 2024, the 
total loans stood at Rs. 5167 billion and the non-

performing loans stood at 4.42 percent. 

As growth does not take place always as 
expected, the strong economic growth of Nepal 
during the period of 2016-2018 followed by a 
slowdown started through the Covid-19 pandemic 
has juxtaposed the economic conditions. The 
Gross Domestic Product (GDP) of Nepal flared 
up during the period of 2016-2018 and followed 
a sharp fall in the period of 2019-2020 (Figure 6). 
In between the period of 2019-2024, the average 
economic growth of Nepal stood at 2.79 percent.  
The pandemic severely impacted Nepal’s economy 
as the tourist arrivals reduced, domestic activity 
plummeted, small and medium enterprises, retail 
and self-employing enterprises got shut and 
remittances inflows got volatile thereby causing 
the economic growth to subside on the lower side. 
Similarly, the COVID-19 pandemic exerted shocks 
on all food supply chain segments, impacting 
agricultural production, food manufacturing, 
transport and logistics, and final demand at the 
same time (Joshi, 2021). 

Figure 4: Total Credit and Non-Performing Loans 

Figure 5: GDP Growth Rate 

Source: Banking and Financial Statistics, NRB

Source: National Statistics Office (2024)
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Adding further, the capital expenditure made 
by the state also subsided on the lower side over 
the long period of time. During the period of 2019-
2024, the capital expenditure made by state stood 
at around 60 percent of the allocation on capital 
expenditure. Moreover, the foot dragging of state 
on the payments to be made to different sectors 
aggravates the situation further. Hence, the low 
capital expenditures during the time of distress in 
the economy has daunted the growth spurt, leading 
to a stretched economic slowdown. 

As Berger (1997) defines the negative external 
events as bad luck events and regards that non-
performing loans are influenced by such events, 
the effects of pandemic in economic activities 
juxtaposed with the slowdown in economy could 
be also the prominent reason for the surging level 
of non-performing loans in the Nepalese banking 
industry.

3.5 The Fanatic Keynesianism Followed by 
Economic Slowdown
During that period of 2021-2022, in order to 
combat the severity of the economic consequences 
from the COVID-19 pandemic, economies around 
the globe adopted Keynesian-style policies which 
is also referred as ‘COVID-Keynesianism’. In 
order to generate a fiscal multiplier and foster 
V-shaped economic recovery, as an opportune, 
the state also leaned on Keynesian wisdom and 
adopted expansionary policies. The levers of 
the economic stabilization (fiscal, monetary and 
prudential measures) were coordinated in tandem 
to foster the revival of economy. In the same time, 
the concessional small ticket loans also increased 
sharply. In this regard, the expansionary policies/
helicopter money9 infused by policies of state 
aided the expansion of monetary sector in Nepal. 
Similar policy stance was evident in the India as 
well as both the fiscal and monetary policy were 
implemented simultaneously in conjunction with 
each other. 

9  Helicopter Money, an idea of economist Milton Friedman, is a type of monetary stimulus that injects cash into an economy 
as if it was thrown out of a helicopter. Some of the stimulus measures taken in response to the Covid-19 crisis resemble the 
concept of helicopter drop money.

As a result of the expansionary policy response 
adopted by state, the credit availed in the banking 
system of Nepal surged notably. With regard to 
this, the international literary works also suggest 
that when the credit growth in an economy 
flares up, banks tends to make mistakes while 
lending causing the non-performing loans to rise. 
Gambacorta (2016) analyzed how non-performing 
loans of Indian banks behaved through the credit 
cycles. The findings showed that with a one 
percent increase in the credit growth, the ratio of 
non-performing loans to total advances increased 
by 4.3 percent in the long run. 

On this point, after the outbreak of pandemic, 
as a policy response for economic revival, the 
accommodative policies undertaken by the state 
expanded the size of monetary sector in Nepal. 
The accommodative policies adopted resulted in 
high credit growth with generally stable inflation 
(International Monetary Fund, 2022). Now at 
the time when the economy is going through a 
slowdown and the key sectors of economy are 
facing a sluggish growth, the debt servicing 
capacity has been reduced and this could be 
inferred for the creation of zombie projects and 
increase in distressed assets in Nepal.

3.6 The Issues of Governance and Discipline in 
Lenders and Borrowers 
The European Systemic Risk Board (2019) 
states that lack of independence in bankers 
followed by conflicts of interest at board and 
senior management level leads to detrimental 
lending practices involving lending to related 
parties (including associates, powerful clients and 
politically-connected businesses) and violates the 
effectiveness of the lines of defense. In addition Sen 
(2020) finds that the banks behavioral factors such 
as lack of proper monitoring, inadequate collateral, 
nepotism and lack of board independence have 
significant positive impact on the raising of non-
performing loans. 
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In his elegant work ‘Fatalism and Development’, 
Dor Bahadur Bista10 marks that Nepalese people 
follow the misinterpreted collectivism i.e. favoring 
only those groups of people who are close to them 
and leaning to fulfill the desires of elites being under 
them. In this context, raising question on the role 
of governance and moral conduct of lenders and 
borrowers in the building up the non-performing 
loans is a very genuine question to ask. Notably 
minimal, there is some role of governance and 
moral conduct in building up the non-performing 
loans in banking industry. The careful assessment 
of project prospects marred by the irrationality, 
collectivism and poor monitoring of loans could 
be the reason for fueling the lending distress. 

Adding further, the delinquencies in the post 
disbursal monitoring could have made it easier 
for the borrowers to not use the loans in a rightful 
way, thereby making the loans non-performing. In 
this regard Berger (1997) introduces the concept 
of bad management hypothesis and skimping 
hypothesis. As stated by these hypothesis, the 
tendency of banks and mangers to reduce their 
efforts to screen loan customers, appraising their 
collateral and monitoring their borrowers makes 
the bank appear to be cost efficient in short run. 
However, by skimping on the resources devoted 
to underwriting and monitoring loans, banks face 
the problems of higher non-performing loans in 
future. In this regard, lacking oversight controls 
at senior management/board levels followed 
delinquencies of the banks/managers in appraising 
and monitoring the projects in the drive of 
achieving lower costs might have been prevalent 
in Nepalese banking industry as well.

On the other side, the mass campaigns run by 
influencer’s for denying the payback of loans could 
have played an instigating role in encouraging 
people to default willfully. These mass campaigns 
have severe negative impact on the public 

10 The book Fatalism and Development, Nepal’s Struggle for Modernization is an intellectual effort, a contributive by 
anthropologist Dor Bahadur Bista, who attempts to reveal the actual context of the Nepalese society through the book.

11 Nassim Nicholas Taleb, a Lebanon born American mathematician and statistician, in his epoch-making book, The Black 
Swan: The impact of highly improbable, refers the rare and severe events as black swan events.

sentiments. Hence the imprudence of bankers and 
misdemeanors of borrowers could have stretched 
the surge of non-performing loans in Nepal.

4. The Way-out for Managing Non-Performing 
Loans
Non-performing loans are a permanent feature of 
any banking industry. Generally, non-performing 
loans tend to emerge after the credit boom or 
protracted period of low growth in economy 
(Bank for International Settlements, 2017). Higher 
levels non-performing loans sustained for a longer 
period affects the sustainability of banks, exerts 
pressure in their capital adequacy, affects the 
calibrated functioning of financial system and 
besets the allocation of credit in the real sectors 
of economy. In occurrence of aforementioned 
black swan events11, the regulators of financial 
system needs to step in and play a leading role in 
resolution of stress. The resolution measures and 
policy options for resolving the stress stemming 
from non-performing loans are mentioned below. 

4.1 Gauging the Size of Non-Performing Loans 
and Accepting the Problem
Because of incomplete data, inaccurate reporting, 
and forbearances, the task of measuring the 
stock of non-performing loans is not that simple. 
In the absence of accurate forecasts, regulators 
response to tame the non-performing loans could 
be ineffective. In this front, the first step to be 
undertaken by bankers and regulators is to accept 
that the problem of non-performing loans exists in 
the system. Doctoring the figures may loom the 
non-performing loans problem and cause delay in 
tackling the problem thereby adding the costs of 
resolving it. In this regard, several tools available 
to gauge the size of non-performing loans problem 
such as Asset Quality Review (AQR) and on-site 
inspections should be used (Bank for International 
Settlements, 2017). An asset quality review 
complemented by the on-site inspections is the 
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need of the current time. Conducting an asset 
quality review at arm’s length i.e. through third 
party assessment is considered more trustworthy 
and comparable across the different countries. 

As we know, delayed response could mount the 
size of non-performing loans, a prompt response 
in conducting the review is the first step towards 
resolving the issue of non-performing loans in 
Nepal. Once the size of the non-performing loans 
has been estimated, the comparison of the non-
performing loans figure with the capital adequacy, 
provisions and buffers made by banks needs to be 
done. For instance, Reserve Bank of India initiated 
an Asset Quality Review (June 2015-October 
2015) with its own initiation for taming the 
surging bad loans in a prompt and timely manner. 
In this regard, learning from the Indian experience, 
admitting that there is a severe problem in the 
banking system and conducting an independent 
asset quality review to gauge the causes and size 
of non-performing loans in Nepal is the first step 
towards resolution process. 

4.2 Building an Asset Management Company 
(AMC): The Bank for Bad Times 
After gauging the size of non-performing loans in 
the banking system of Nepal, if the size of non-
performing loans and distressed assets are not that 
alarming and if the regulator or state is confident 
to manage those distressed assets, establishing 
an asset management company could be a costly 
option to opt for. 

On contrary, if the non-performing loans/
distressed assets are of significant size and 
threaten the financial stability, establishing an asset 
management company/bad bank is an option to opt 
for as a long term solution. When the shocks of 
non-performing loans/distressed assets are sensed 
to reach systemic scale and significantly constrains 
the banks’ ability to manage these shocks, then as 

12  Budget Speech of the Fiscal Year 2000/2001 delivered by Finance Minister Mahesh Acharya on 30th May, 2000
13  Danaharta was established by the Government of Malaysia to act as the national asset Management Company. Its prime 

objectives are to re-energise the Malaysian financial sector by buying non-performing loans from financial institutions and 
maximize their recovery value.

a mechanism to ensure an effective cleanup of 
impaired assets, establishing a well-designed asset 
management company may be needed (Otero-
Fernández, 2024). 

In this regard, depending on the size of non-
performing loans/ distressed assets and its 
spread over the banks and financial institutions, 
policy options regarding the design of an asset 
management company in Nepal should be figured 
out. For instance, the concept of establishing AMC 
was envisioned in the Budget Speech of Nepal for 
the fiscal year 2000/200112. The point number 
66 of budget mentioned “Assets Reconstruction 
Company will be established in the coming fiscal 
year as a joint venture of the Nepal Rastra Bank 
and private sector. The Company will accept the 
land and buildings and other assets as collaterals 
against the bad debts of the commercial banks at 
a price that can be raised in the market and will 
provide them special bonds equal to such amount. 
The company will make arrangements for the 
repayment of special bonds out of the cash receipts 
of such transactions of collaterals”. On this point, 
considering the mounting non-performing loans 
and non-banking assets, the policy design for 
establishing an AMC is the need of the current 
time.  The establishment of an AMC should be 
initiated and while doing so the policy frameworks 
mentioned below must be considered: 

Table 1: Policy Consideration while Designing 
an Asset Management Company in Nepal

Policy Parameters Design Suggestions

The Legal Mandate

As per the international practices 
of establishing an AMC, a clear 
act that assigns the mandate 
for establishing AMC should 
be formulated. For instance, 
Dhanaharta13 in Malaysia 
was established through the 
Pengurusan Danaharta National 
Berhad Act 1998.
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Ownership and 
Funding 

AMC’s are partly or fully funded 
by government in two forms; cash 
injection from government budget 
and issuance of government-
guaranteed bonds to the 
participating banks in exchange 
for the distressed assets. 

Capital Requirements

The capitalization of AMC 
should be high as losses are likely 
to occur in the initial years of 
operation. In instances where 
government is not able to fully 
fund the AMC because of tighter 
fiscal space, involvement of 
private investors with expertise 
in distressed assets can be 
done. While defining the capital 
requirements, a cap on AMC 
leverage should be defined.

Bankruptcy Frame-
work

Deficiency of frameworks and 
courts that govern bankruptcy 
and collateral enforcement 
can cause the accumulation of 
non-performing loans/assets, 
thereby leading AMC’s to become 
warehouse of non-performing 
assets. So a well-defined 
bankruptcy code is a prerequisite 
while introducing AMC. 

Transferred Assets 

What types of assets to buy from 
banks? And whether to buy assets 
from all banks? should be clearly 
defined by the law under which 
AMC is established. To be more 
specific, minimum thresholds and 
the loans sectors should also be 
clearly defined. 

Governance Struc-
ture

The board members and 
management of AMC should 
have relevant expertise and be 
sufficiently independent. Adhering 
to corporate governance norms, 
a government-owned AMC 
should be overseen by a Board 
of Directors, with the majority of 
members being non-independent 
directors.

14  If banks assume that they will not have to bear the full costs of managing non-performing loans, they may take less care in 
credit risk assessment, loan underwriting (and management), and timely provisioning. Similarly, When AMC is established 
as a public agency, credit culture and payment discipline may also deteriorate

Sunset Clause

As the permanent existence of 
AMC creates moral hazard14 in 
banks, it should be established 
with a pre-defined life span. 
For example, the life span of 
Dhanaharta was 7 years. 

Source: Authors Review on International Practices

With consideration of aforementioned policy 
parameters, an AMC should be established as a long- 
term solution of non-performing loans in Nepal. 
Several literary works suggest that the presence of 
high volume of non-performing loans and distressed 
assets poses burden to the banks, requires special 
expertise, distracts the bank management from 
their core tasks, undermine the earnings and lead to 
higher funding costs as markets become skeptical of 
future earnings potential. So in case of Nepal too, 
establishing an AMC frees up the banks’ capital and 
gives a space for banks to start fresh lending. Hence 
it is considered appropriate to remove stressed assets 
from banks by placing them in an AMC. 

4.3 Firming up the Governance and Capacity in 
Financial system
The senior management, board of directors, the audit 
and risk management committees and the internal 
audit function in banks should be strengthened to 
play a more proactive role and be vigilant towards 
the risks stemming from lending operations. 
Similarly, the fair reporting and disclosure of the 
nonperforming loans should be enhanced. In this 
regard, the tone at the top should incorporate a culture 
of ethical reporting, disclosure and transparency. 
For this the engagement of Nepal Rastra Bank with 
the senior management and boards of banks should 
be strengthened.

Likewise, the practice of bringing in more in 
house experts in banks for the project evaluation and 
analysis should be promoted. Developing bankers 
with knowledge and expertise on different sectors 
of Nepalese economy and industries makes the 
evaluation free from biases and this in turn ensures 
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that financing of viable projects. Similarly, banks 
need to develop a robust system of loan monitoring 
and appraisal. The system should be able to raise red 
flags and early warnings in the cases when loans/
projects go off the track.  

On the other side, strengthening the supervisory 
data analytics further to capture the buildup of risks 
should be prioritized by Nepal Rastra Bank. In 
addition, sustained focus on the capacity building 
of supervisors should be promoted in collaboration 
with international organizations having expertise on 
management of non-performing loans. 

4.4 Out of the Court Solution: Learning from the 
India’s Insolvency and Bankruptcy Code
In 28th May, 2016, India introduced its Insolvency 
and Bankruptcy Code (IBC), 2016 as a mechanism 
to curb out the mounting non performing loans in 
Indian banking system as the scattered laws and 
fragmented legal framework resulted in protracted 
and inefficient insolvency proceedings causing 
subsequent delays in loan recovery systems (Dey, 
2019). Various laws and regulations, each dealing 
with distinct aspects of insolvency and bankruptcy, 
co-existed, creating complexities, overlaps, and 
occasional contradictions (Rao, 2024). In this 
regard, the IBC was enacted to fill the legal void 
felt by the absence of a comprehensive insolvency 
law. Its salient features included a unified and 
time-bound resolution process, establishment of 
resolution focused adjudicating authorities such as 
the National Company Law Tribunal (NCLT) and 
the National Company Law Appellate Tribunal 
(NCLAT), as well as the establishment of the 
Insolvency and Bankruptcy Board of India (IBBI) 
to ensure effective regulation of insolvency 
proceedings and professionals. Through the IBC, 
as of January 2024, creditors realized Rs 3.16 lakh 
crore out of the admitted claims of Rs 9.92 lakh 
crore as of September 2023, which works out to a 
recovery rate of 32 percent (Das, 2024). 

In context of Nepal too, a legal framework 
for dealing with non-performing loans should 
be strengthened by enacting a bankruptcy and 

insolvency law by consolidating all the existing 
insolvency related laws in attaining liquidation and 
resolution. 

4.5 Growth Oriented Polices: Positive Signaling 
in the Financial System

Expansionary macroeconomic policies certainly 
help to revive the slowed economy and kick start the 
recovery of loans in a phased manner. Expansionary 
policies improves the recovery of non-performing 
loans which originated mainly due to the constrained 
economic growth. In context of Nepal, as an 
immediate response, the increase in the expenditure 
of government and payments to the severely 
impacted sectors would create a positive signaling 
effect by driving the market expectations and 
public confidence regarding the economic recovery 
towards a positive direction. Similarly, resolution 
polices, programs and schemes aimed towards 
the severely affected sectors should be brought in 
action. Therefore, the increased expenditures by 
government followed by sector-wise resolution 
policies could relieve the stress in the affected sectors 
and the transmission of increased expenditures can 
be expected to kick start the recovery of loans.

5. Conclusion 
The deterioration in asset quality in Nepal over the 
last years can be attributed to both macroeconomic 
conditions and banks specific factors. The economic 
slowdown that has engulfed the Nepalese economy 
since the onset of pandemic fueled the project cost 
overruns and created the stalled projects (zombie 
projects) in the financial system. This phenomenon 
could be one of the reason for the flaring up of 
non-performing loans in Nepal. Similarly, the 
imprudence of banks and financial institutions in 
the form of overleverage, avarice for higher growth 
and profits beset the problems of non-performing 
loans. Bankers not exercising due caution while 
monitoring the loan utilization of projects they 
have financed can also be regarded as a prominent 
driver of buildup of non-performing loans in Nepal. 
Likewise, the misdemeanors of the borrowers 
fueling the rise of strategic defaulters aggravates 
the situation further. Adding more, the continued 
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travails of foot dragging by the state in boosting the 
confidence of economic agents and the inefficient 
legal processes has dwindled the public confidence 
and economic order. 

On this note, the mounting stock of non-
performing loans, before it reaches to systemic 
levels needs to be resolved in a timely manner. For 
this, Nepal needs to explore the international best 
practices for the resolution of non-performing loans. 
Conducting an Asset Quality Review at arm’s length, 
making efforts to establish an AMC and Insolvency 
& Bankruptcy Code, strengthening the capacity of 
financial systems participants for managing NPAs 
and fostering growth-oriented policies are the 
major tasks that needs to be carried out for now. 
As trust is the essence of a robust financial system, 
the coordinated and continued efforts of Bankers, 
State and Nepal Rastra Bank to clean up the non-
performing loans will surely restore the health of 
banks and confidence in financial system. However, 
the more important role (role of execution) lies on 
the bankers and borrowers as the regulator and state 
are just a referee, not a player in the game of lending 
and recovery. 

A bad referee can ruin the game, but even a good 
referee can’t make the passes go straight.
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1. Introduction
In an era defined by rapid technological 
advancements, the financial sector stands at 
the forefront of innovation. Central banks, with 
their mandate to safeguard economic stability, 
regulate financial system, and foster payment 
innovations, are increasingly exploring cutting-
edge technologies to enhance their operations.

Institutions such as the Reserve Bank of India, 
the Central Bank of Ireland, and the Banque de 
France have established dedicated innovation hubs 
to test and deploy tech-driven solutions. The Bank 
for International Settlements (BIS) is leading the 
experimentation on AI through various initiatives. 
For example, Project Spectrum explores use of 
generative AI to enhance inflation nowcasting, 
Project Gaia explores the use of Large Language 
Model (LLM) to extract climate-related KPIs from 
unstructured data and Project Aurora explores the 
use of privacy enhancing technologies, AI and ML 
to combat money laundering (BIS, 2025). These 
efforts signal a growing recognition that artificial 
intelligence could play a significant role in the 
future of central banking.

The arrival of user-friendly AI tools like 
ChatGPT has further accelerated this momentum, 
demonstrating the broad utility and accessibility of 
LLMs. These models, capable of processing vast 
datasets and generating context-aware insights, are 
already assisting central bank staffs with everyday 
tasks such as content generation, summarization, 
and research support. 

Studies suggest that LLM-driven automation 
could free up to 60–70% of employee time for more 
strategic activities (Chui, et al., 2023). According 

to McKinsey & Company, the global productivity 
impact of generative AI could range from $2.6 
trillion to $4.4 trillion annually.

Despite their promise, LLMs pose unique 
challenges for regulatory institutions like central 
banks. LLMs are typically trained on public 
data, and may produce plausible-sounding but 
factually incorrect outputs—commonly referred 
to as “hallucinations”. This limitation becomes 
particularly concerning for institution such as 
central bank entrusted with sensitive or confidential 
data. But the potential productivity gains of LLMs 
are too significant to overlook. Therefore, it is 
important to ensure that LLM-generated responses 
are accurate, reliable, and traceable.

As the pressure mounts for central banks 
to operate with greater agility and insight, one 
question becomes increasingly urgent: How can 
central banks responsibly harness LLMs to unlock 
new levels of efficiency, innovation, and resilience?

2. Potential Use Cases
The article explores three applied use cases of 
LLM: automating compliance checking, building 
novel economic narrative tracker (ENT) and 
enabling interactive Q&A over policy document. 
Each implementation prioritizes explainability, 
traceability, and privacy as important features 
required for central bank’s use cases.

2.1 Use Case 1: Automated Compliance 
Checking with LLM
2.1.1 Compliance Checking

Regulatory oversight is a cornerstone of 
financial stability, yet central banks face escalating 
challenges in managing compliance amid growing 
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complexity. Each financial institutions submit 
hundreds of pages of documents such as bylaws, 
policies, standard operating procedures, product 
papers, etc. to central bank that require manual 
scrutiny.

Manual oversight processes, while critical, 
are time consuming, resource intensive, error-
prone, and ill-suited to modern regulatory demand 
(Kothandapani, 2025). For example, a single loan 
restructuring guideline could span multiple pages, 
requiring cross-referencing with multiple sections 
of unified directives. Similarly, updates to unified 
directives would force financial institutions to 
revise policies, creating backlogs for oversight unit 
of supervision departments.

To address these inefficiencies, LLM offers a 
transformative solution. By processing vast datasets 
and generating contextually coherent analysis, 
LLMs can automate compliance checking at scale. 
Recent studies show that LLM is being explored 
for ensuring compliance with industry standards 
and regulations (Kothandapani, 2025; Bell, et al., 
2024; Gan, 2024; Chen, Lin, Jiang, & An, 2024).  
However, integrating LLMs into regulatory 
oversight requires more than automation. It 
demands explainability. Results of LLM should be 
trustable and reliable to human users. 

Jurisdictions now prioritize these principles 
in AI governance frameworks1. The European 
Union’s Artificial Intelligence Act (2024) 
mandates transparency for high-risk systems, 
while Hong Kong’s Ethical AI Framework (2024) 
requires models to provide human-understandable 
rationales for their outputs (Digital Policy Office, 

1  Jurisdictions prioritizing explainability in AI include:
 European Union: European Parliament and the Council of the European Union, Artificial Intelligence Act (2024) 
 Hong Kong (SAR): Digital Policy Office of the Hong Kong Government, Ethical Artificial Intelligence Framework (2024)
 Mainland China: National New Generation AI Governance Specialist Committee, Ethical Norms for New Generation 

Artificial Intelligence (2021)
 Singapore: Infocomm Media Development Authority and Personal Data Protection Commission, Model Artificial 

Intelligence Governance Framework Second Edition (2020)
 United Kingdom: Information Commissioner’s Office and The Alan Turing Institute, Explaining Decisions made with AI 

(2022)
 Source: Adopted from Generative Artificial Intelligence in the Financial Services Space, 2024, Hong Kong Monetary 

Authority, Figure 22: Governance & Accountability

2024; HKMA, 2024). To satisfy these standards, 
LLM-driven compliance systems must deliver 
traceable evidence for every finding, ensuring 
accuracy and accountability at each stage.

The following section showcases the application 
of LLMs to automate compliance checking in 
NRB’s context. By integrating semantic search and 
auditable metadata, it demonstrates how LLMs 
can operationalize regulatory transparency while 
scaling oversight capabilities.

2.1.2 Implementation Framework

a. Document Preparation and Provision 
Extraction
A synthetic Loan Restructuring and Rescheduling 
Guideline for the fictitious bank (“XYZ Bank”) 
was drafted to assess compliance status with 
provisions of Unified Directives 2081. Existing 
guidelines of different banks were referred during 
the preparation. The following three key provisions 
from the directives have been extracted for targeted 
testing and evaluation of alignment with provisions 
(See Table 1):

b. Sentence-Level Chunking and Embedding
After preparing internal guideline of a fictitious 
bank, the document was first split into sentences 
along with metadata. Metadata were later used 
for generating auditable responses. To split 
documents, a custom sentence splitter was created 
like SentenceWindowNodeParser module from 
LlamaIndex.

Though LLM can take longer contexts as 
input, there are two problems associated with it. 
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First, with longer context, LLM suffers from “lost 
in the middle” (Liu, et al., 2023) or “needle in a 
haystack” problem. Second, the cost of using 
LLM is associated with number of tokens used. To 
address these issues, the proposed implementation 

framework, first, split document into sentences. 
These sentences along with their meta data were 
then encoded into vector embeddings using 
Mistral’s mistral-embed model and saved locally 
for later use.

Provisions Source
i. Loan restructuring/rescheduling may only be 

considered if bank is confident that loan can be 
recovered.

Directive No 2/081, 8(3)(v)

ii. Bank should not capitalize interest due as part 
of restructuring process. Directive No 2/081, 8(9)

iii. Loan provided against share are not allowed for 
restructuring/rescheduling. Directive No 2/081, 9(8)(5)

iv. Bank should provide 5 years flexibility to cus-
tomer restructuring/rescheduling loan.

There is no provision for this in unified directives. 
It has been added to test robustness of LLM in 
identifying provisions not covered in the guideline.

Table 1: Provisions from Unified Directive 2081

Figure 1: RAG Pipeline for Compliance Checking

Loan 
Restructuring 

Guideline
Unified DirectiveProvision ExtractionSentence LevelC hunkingw ith

SectionT exta sM etaD ata

Embeddings

Vector Store

Top3 Retrievalw ithM etadata
Replacement

LLM

Status:

Provision:

Reasoning:

Source:

Complianc esult

Query Embeddings

[0.04, -0.01,

eRes

Loan Re-
structuring 
Guideline

Sentence Level Chunking with 
Section Text as Meta Data

Provision Extraction Unified Directive

Embeddings

Query Embeddings

Vector Store

LLM
Compliance Result

Top 3 Retrieval with Metadata
Replacement

Source: NRB
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c. Two-Phase Retrieval Process
For each provision of unified directives, a two-
phase retrieval process was conducted:

1. Semantic Search: The top three sentences 
with the highest cosine similarity with the 
regulatory provision were retrieved from 
vector store.

2. Context Augmentation:After retrieval, 
before passing them to LLM, the single 
sentences were replaced with section of text 
using custom module. This will provide 
LLM with surrounding information for better 
understanding of the context.

d. LLM Compliance Evaluation
Retrieved contexts were then fed into LLM 
along with provision from unified directives.  A 
structured prompt was designed to generate output 
in the following format:

i. NRB Provision: The exact regulatory 
clause from unified directives.

ii. Bank Provision: How the financial 
institution (XYZ Bank) covered the clause 
in its guideline.

iii. Compliance Status: Categorized as “Fully 
Complied”, “Partially Complied”, or “Not 
Complied”

iv. Analysis: Plain-language reasoning for 
categorization.

v. Referred: Page numbers and document 
sections cited to justify the decision.

e. Validation and Robustness Testing
The model responded the synthetic provision (“5-
year flexibility to customer” which is not mentioned 
in unified directives and inserted intentionally for 
testing) as “Not Complied”, demonstrating the 
ability of model to assess provisions correctly.

S.N. NRB Provision Provisions Made by 
Bank

Compliance 
Status Analysis Referred

1

Loan restructuring/
rescheduling may 
only be considered if 
the bank is confident 
that the loan can be 
recovered.

The bank can restructure/
reschedule the loan con-
sidering the future out-
look, business viability, 
borrower’s co-operative 
attitude and good inten-
tion, security position 
etc. The facility shall not 
be provided to willful 
defaulters and blacklisted 
customers.

Fully Com-
plied

The bank's provisions explicit-
ly state that loan restructuring/
rescheduling will be considered 
based on factors such as future 
outlook, business viability, bor-
rower’s co-operative attitude, good 
intention, and security position. 
These factors align with the NRB 
provision that requires the bank to 
be confident in the loan's recover-
ability before considering restruc-
turing/rescheduling. Additionally, 
the bank specifies that the facility 
will not be provided to willful 
defaulters and blacklisted cus-
tomers, further ensuring that only 
viable entities are considered for 
restructuring.

Section: EXECUTIVE 
SUMMARY,  
Page Number: 1

2

The bank will not 
capitalize interest as 
a part of re-schedul-
ing or restructuring 
package.

The bank will not capi-
talize interest as a part of 
re-scheduling or restruc-
turing package.

Fully Com-
plied

The bank's provision explicitly 
states that it will not capitalize 
interest as part of the re-scheduling 
or restructuring package, which 
aligns perfectly with the NRB pro-
vision. Therefore, the bank is in full 
compliance with the NRB directive 
regarding the capitalization of in-
terest in the restructuring process.

Section: RESTRUC-
TURING PROCESS, 
DO’S AND DON’TS, 
 Page Number: 2

Table 2: Model Output
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3

Loan provided 
against share are not 
allowed for restruc-
turing/rescheuling.

h) The Share loan will 
not be considered for re-
structuring/rescheduling 
unless there is provision 
to do so as per NRB 
regulation.

Fully Com-
plied

The bank's provision explicitly 
states that share loans will not be 
considered for restructuring or 
rescheduling unless there is a spe-
cific provision to do so as per NRB 
regulation. This aligns with the 
NRB provision that loans provided 
against shares are not allowed for 
restructuring/rescheduling. There-
fore, the bank is in full compliance 
with the NRB provision.

Section: DO’S AND 
DON’TS, Page Num-
ber: 2

4

Bank should provide 
5 years flexibility to 
customer restruc-
turing/rescheduling 
loan.

The bank can restructure/
reschedule the loan con-
sidering the future out-
look, business viability, 
borrower’s co-operative 
attitude and good inten-
tion, security position etc. 
The restructuring facility 
shall be provided and 
loan loss provisioning of 
such accounts shall be 
done in line with NRB 
Guidelines/circulars and 
policies of the bank.

Not Com-
plied

The provided document does not 
specify any time frame for the flexi-
bility of restructuring/rescheduling 
loans. It only mentions that the 
bank can restructure/reschedule 
loans based on certain criteria and 
that the process will be in line with 
NRB guidelines and the bank's pol-
icies. Since there is no mention of 
a 5-year flexibility period, the bank 
has not complied with the specified 
NRB provision.

Section: EXECUTIVE 
SUMMARY,  
Page Number: 1

2.2 Use Case 2 – Building New Index: Economic 
Narrative Tracker
2.2.1 The Blind Spot in Traditional Economic 
Surveillance
Nobel laureate Robert Shiller’s Narrative 
Economics (2019) posits that economic outcomes 
are not merely the result of quantitative data but are 
profoundly shaped by the stories people believe. 
These narratives—whether about inflation fears, 
job market optimism, or recession risks—spread 
virally, influencing behaviors long before their 
effects appear in traditional metrics like GDP 
or CPI. Whether true or false, these narratives 
formed through word of mouth, news media and 
social media, can drive the economy by driving 
collective economic behaviour (Shiller, 2019). For 
instance, narratives about “soaring housing prices” 
can drive speculative buying even in the absence 
of fundamental demand shifts, creating self-
fulfilling cycles. Yet traditional surveillance tools 
fail to capture these dynamics and policymakers 
often rely on lagging indicators to assess the state 
of the economy. 

Baker, Bloom & Davis (2016) developed a new 
index of economic policy uncertainty (EPU) based 
on newspaper coverage frequency, but their approach 
still fails to capture narrative nuanced.  To qualify 
for measuring index, their approach requires news 
that contains terms in all three categories pertaining 
to “uncertainty”, “economy”, and “policy”. This 
keyword-based filtering may miss articles not 
containing predefined terms. For example, article 
that talk about “stagflation fears” without explicit 
mention of “uncertainty” will be missed. 

This disconnect inspired the Economic 
Narrative Tracker (ENT), a real-time index 
that operationalizes Shiller’s theory using large 
language models (LLMs). Unlike static keyword 
filters, LLMs infer sentiment and economic 
relevance semantically, identifying narratives even 
when terminology is absent. For example, phrases 
like “Nepal’s biggest festival Dashain fails to lift 
the market mood” or “Despite offers and schemes 
shopping malls witness very few customers” signal 
rising economic pessimism without mentioning 
“recession”.



g]kfn /fi6« a}+s ;dfrf/

326

In the following section, a novel index called 
Economic Narrative Tracker (ENT) has been 
proposed. It will be a daily index built using LLMs 
that quantifies media sentiment about Nepal’s 
economy. The preliminary implementation 
focuses on demonstrating tree core capabilities: 
(a) Semantic-based filtering where LLM classify 
article as economy-related using zero-shot 
prompting (b) Narrative Sentiment Scoring 
where each article is assigned a score of 1, 0 or -1 
(positive, neutral or negative respectively) based on 
its dominant economic narrative. (c) Explainable 
output where structured LLM prompts generate 

audit-ready rationales, pairing narrative scores 
with confidence score and its explanation.

2.2.2 Implementation Framework
While full index construction requires longitudinal 
data aggregation, this use case validates LLM’s 
ability to automate the critical first step: converting 
unstructured text into structured sentiment signals. 
The proposed solution was tested on a news corpus 
of 20 articles retrieved from The Kathmandu Post 
on January 06, 2025. Early tests, after human 
validation, indicates feasibility of solution for 
scale.

Figure 2: Economic Narrative Tracker

News Portal

News Scrapping

Economic Narrative Classification

Daily Score

Index Formation

LLM
Custom Prompt

News Corpus
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a. Data Collection
News was collected from “Money” section of “The Kathmandu Post” on January 06, 2025. A news scrapper 
was created using BeautifulSoup library in Python. The scrapper looks for “article” tag and retrieve following 
information:
Title: News title.
Link: Link to full news.
Description: A brief description of news.
Author: Author of news.

Title: Beijing promises to send more tourists to Nepal. But how?
Link: /money/2025/01/06/beijing-promises-to-send-more-tourists-to-nepal-but-how
Description: Chinese diplomats tell top tour operators they intend to bring at least 500,000 visitors from China 

this year.
Author: Sangam Prasain

Title: Interest-free loans draw youths to entrepreneurship
Link: /money/2025/01/05/interest-free-loans-draw-youths-to-entrepreneurship
Description: Rampur municipality provides interest subsidies for agriculture, livestock, fisheries, and beekeeping 

for youth entrepreneurs.
Author: Madhav Aryal

Title: Nepal hauls historic paddy harvest amid harsh climate events
Link:/money/2025/01/04/nepal-hauls-historic-paddy-harvest-amid-harsh-climate-events
Description: Production is expected to grow by 4.04 percent this fiscal year, reaching a new high of 5.95 million 

tonnes.
Author: Sangam Prasain

Title: How the shady Airbus A330 jets deal was orchestrated
Link: /money/2024/12/27/how-the-shady-airbus-a330-jets-deal-was-orchestrated
Description: The US-based AAR obtained business by bribing Nepali officials. It has agreed to pay more than $55 

million to resolve probes over foreign corruption links.
Author: Sangam Prasain

Title: Government introduces policy to boost MCSEs
Link: /money/2024/12/28/government-introduces-policy-to-boost-mcses
Description: The new policy prioritises utilising knowledge and skills from returnee migrant workers.
Author: Post Report

Table 3: Excerpts of News Corpus

b. Filtering and Sentiment Analysis with 
Structured LLM
Once the news corpus is ready, they are passed 
to LLM one by one for analysis. Here LLM 
classifies the relevance of news as “Yes/No” 
depending on semantic meaning using zero-shot 
prompting rather than matching exact terms. 

If news is relevant for formation of economic 
narratives, then LLM will further consider 
whether the sentiment of news is “Positive”, 
“Neutral”, or “Negative”. Along with label 
of narrative, the model provides confidence 
score for its correctness and supplement it with 
reasoning.

Full results along with code is available at Github: https://github.com/damodar-basyal/llm-use-cases-at-central-bank
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c. Future Work
The current work validates LLMs’ ability to 
classify economic narratives at scale. However, 
the true value of the Economic Narrative Tracker 
(ENT) lies in transforming daily sentiment scores 
into a longitudinal index that central bank can 
operationalize. Future work will focus on:
i. Index Construction
To build a robust index, daily sentiment scores will 
be aggregated and normalized over multi-year. 

Techniques from prior work on economic indices 
will be adopted.
ii. Thematic Narrative Tracking
The current work will be expanded for targeted 
analysis of theme-based economic narratives.

2.3 Use Case 3 - Interactive Question-Answering 
Over Policy Documents
2.3.1 LLM for Document Q&A
Let’s assume a policy unit at a central bank is 

Table 4: Model Output - Excerpts of Sentiment Classification

Full results along with code is available at Github: https://github.com/damodar-basyal/llm-use-cases-at-central-bank

Title: Beijing promises to send more tourists to Nepal. But how?
Relevance: “Yes”
Description: “Positive”
Confidence: 0.85
Explanation: The news article discusses a significant increase in Chinese tourists to Nepal, which is a positive development 

for Nepal's tourism industry and economy. This influx of tourists can boost economic activity, create jobs, and 
generate revenue, contributing positively to Nepal's economy.

Title: Interest-free loans draw youths to entrepreneurship
Relevance: “Yes”
Description: “Positive”
Confidence: 0.9
Explanation: This news article highlights a positive initiative by Rampur municipality to support youth entrepreneurship in 

various sectors such as agriculture, livestock, fisheries, and beekeeping. The provision of interest-free loans is 
a significant step towards encouraging young people to engage in entrepreneurial activities, which can boost 
the local economy and create job opportunities. This narrative is positive as it showcases proactive measures 
taken by the local government to foster economic growth and development.

Title: Nepal hauls historic paddy harvest amid harsh climate events
Relevance: “Yes”
Description: “Positive”
Confidence: 0.9
Explanation: The news article discusses a significant increase in paddy production in Nepal, which is a positive indicator 

for the country's agricultural sector and overall economy. The historic harvest despite harsh climate events 
highlights resilience and growth, contributing to a positive narrative about Nepal's economic progress.

Title: How the shady Airbus A330 jets deal was orchestrated
Relevance: “Yes”
Description: “Negative”
Confidence: 0.9
Explanation: The news article discusses a corruption scandal  involving a  foreign company bribing Nepali officials. This 

directly impacts the narrative of Nepal's economy and governance, highlighting issues of corruption and lack 
of transparency. The narrative is negative because it portrays Nepal in a poor light regarding ethical business 
practices and governance.

Title: Government introduces policy to boost MCSEs
Relevance: “Yes”
Description: “Positive”
Confidence: 0.9
Explanation: The news article discusses a government policy aimed at boosting Micro, Cottage, and Small Enterprises 

(MCSEs) by leveraging the skills and knowledge of returnee migrant workers. This initiative is likely to have 
a positive impact on the economy by fostering entrepreneurship and utilizing the human capital gained from 
migration. Therefore, it contributes to a positive narrative about Nepal's economic development.
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tasked with drafting a new guideline for digital 
payments. To ensure global best practices, they 
must manually review hundreds of pages of pdf 
document from different regulators. But manual 
searches are time consuming, prone to error and 
inefficient particularly when area of interest is 
a topic out of larger document. For instance, 
confirming specific provisions related to multi-
factor authentication in RBI’s Master Direction 
on Digital Payment Security Controls could take 
hours of skimming through documents. Provisions 
could be spanned over multiple pages, and some 
text might be missed during the manual skimming/
review of pdf.

But with Large Language Model, static PDFs can 
be turn into interactive, auditable knowledge base 
transforming the way of extracting information 
buried under larger document. However, using 
LLM directly might introduce challenges such as 
hallucination and outdated knowledge. Models are 
usually trained on publicly available information 
up to a certain date. But, if queries are related 
to public documents released after training date 
or private documents, model would provide 
hallucinated responses. Thus, there must be a 
way to trace back responses to the sources for 
enhancing trust on model. 

In this section, potential of LLM to query over 
private/new policy documents is showcased with 
the help of Q&A over RBI’s Master Direction on 
Digital Payment Security Controls. As with other 
use cases, responses of LLM are being made 
traceable with supplementary information such as 
page number, confidence score and reasoning.

2.3.2 Implementation Framework
To showcase LLM potential to query over policy 
document, retrieval augmented generation 
(RAG) has been implemented using LlamaIndex 
framework.
a. Document Preparation

RBI’s Master Direction on Digital Payment 
Security Controls, 2021 has been taken as test 
document to showcase LLM potential for Q&A 

over policy document. Document was first split 
into pages and embeddings was created for each 
chunk using mxbai-embed-large (deployable 
locally via Ollama). These embeddings were 
stored locally along with metadata.
b. Query Preparation

To evaluate the system, four domain-specific 
questions were formulated:
Q1. What controls are suggested for card payments 

security?
Q2. What controls/provisions are suggested for 

security of internet banking?
Q3. What provisions related to multi factor 

authentication are mentioned in documents?
Q4. What provisions related to encryption are 

outlined in the documents?

c. Q & A with Document
After preparation of test queries, they were 
processed as follows for question – answering:

Query Encoding: Each question was converted 
into vector embeddings using mxbai-embed-large.

Semantic Retrieval: These query embeddings 
were matched against pre-stored document 
embeddings in the vector database, retrieving the 
three most relevant text chunks based on cosine 
similarity.

Final Response: The retrieved chunks, along with 
the original questions, were fed into the LLM. 
Using the structured output template (mentioned 
below), the model generated final responses.

This pipeline transformed static PDF policy 
document into auditable knowledge base, enabling 
precise answers grounded in regulatory text.

d. Structured and Auditable Output
To enable precise answers grounded in regulatory 
text, a custom output class is created which will 
enforce output in following format:

Response: LLM-generated response grounded in 
retrieved context.
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Page Number: Page number of sources used to 
generate response.
Confidence: Confidence value between 0-1 of the 
correctness of the result.
Confidence Explanation: Explanation for the 
confidence score

e. Results
Model has successfully provided responses to 
the query based on information of pdf document. 
Responses has successfully captured information 
scatter over multiple pages. Thus, with traceable 
responses, model can be a useful tool to query over 
private pdf document. Snapshot of responses are 
presented above.

3. Evaluation of RAG Pipeline
The deployment of LLM in central banking 
demands meticulous validation to ensure accuracy 

and trustworthiness of model. A critical challenge 
arises when LLMs are queried about events post-
dating their training period or proprietary/internal 
data inaccessible to their base knowledge. In 
such cases, models may hallucinate, generating 
responses that are factually incorrect, logically 
inconsistent, and ungrounded on sources. To 
mitigate this risk, use cases discussed earlier 
leverage Retrieval Augmentated Generation 
(RAG). This framework grounds LLM output 
in external knowledge source (including private 
data) to ensure responses are contextually relevant 
and traceable.

However, while RAG reduces hallucination 
risks, it does not eliminate them entirely. Risk 
of hallucinations may persist due to retrieval 
failures – fails to retrieve sufficient context, lack 
of groundedness – responses not being supported 

Full results along with code is available at Github: https://github.com/damodar-basyal/llm-use-cases-at-central-bank

User’s Query

Query Embeddings

Embeddings

Vector Store

Top 3 Retrieval LLM

Document Q&A Result

Page Level Chunking
Master Direction on 

Digital Payment Securi-
ty Controls

Figure 3: RAG Pipeline for Document Q&A
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by retrieved context and answer irrelevance 
– response not being sufficient to answer the 
query (Madzou, 2025). These risks necessitate 
rigorous evaluation of each stage in the RAG 
pipeline – from retrieval (context relevance), 
synthesis (faithfulness/groundedness), to response 
generation (answer relevance) – to ensure trust and 
accuracy of model.

The following section will showcase the 
evaluation of RAG pipeline with the help of use 
case 3 (Interactive Question-Answering Over 
Policy Documents).

3.1 Context Relevance Evaluation
Context relevance is the evaluation of whether 
the retrieved contexts (sources) are related to the 

Query 1:  What controls are suggested for card 
payments security?

Response:
Several controls are suggested for card payments 
security:
1. Payment Card Standards: Implement 

various payment card standards such as PCI-
PIN, PCI-PTS, PCI-HSM, and PCI-P2PE to 
ensure comprehensive payment card security.

2. Terminal Validation: Ensure that terminals 
installed at merchants for capturing card 
details are validated against the PCI-P2PE 
program and that PoS terminals with PIN 
entry are approved by the PCI-PTS program.

3. Infrastructure Security: Secure card 
payment infrastructure using methods like 
Unique Key Per Terminal (UKPT), Derived 
Unique Key Per Transaction (DUKPT), or 
Terminal Line Encryption (TLE).

4. Hardware Security Module (HSM) 
Controls: Implement specific security 
controls for HSMs, including logging, access 
control, and secure backups.

5. Staff Training: Educate and train staff, 
especially those in fraud control, about fraud 
analysis, investigative techniques, and fraud 
prevention measures.

Page Source: [18, 12]
Confidence: 0.95
Explanation: The response is based on the 
specific sections of the document that detail the 
security controls for card payments, including 
the implementation of payment card standards, 
terminal validation, infrastructure security, HSM 
controls, and staff training.

Query 4: What provisions related to encryption 
are outlined in the documents?

Response:
The documents outline several provisions related 
to encryption:
1. General Encryption Standards: The 

encryption standards, key lengths, algorithms, 
and protocols used must be strong and adhere 
to internationally accepted standards that are 
not deprecated or demonstrated to be insecure.

2. Mobile Application Security: Mobile 
applications should not store sensitive 
information in unencrypted form. Any sensitive 
information written to temporary files must be 
encrypted or masked securely.

3. Database Security: Sensitive information 
should be written to the database in an encrypted 
form to protect against vulnerabilities such as 
SQL injection.

4. Communication Protocols: The 
communication protocol in digital payment 
channels, especially over the Internet, must 
adhere to a secure standard with appropriate 
levels of encryption.

5. Certificate Management: Digital certificates 
used in the digital payment ecosystem should 
be renewed well in time to ensure continuous 
security.

Page Source: [17, 7]
Confidence: 0.95
Explanation: The confidence score is high because the 
document explicitly mentions several provisions related 
to encryption, including standards for encryption, 
mobile application security, database security, 
communication protocols, and certificate management.

Box 1: Model Output
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query. LLM will use information from context to 
answer the query. Thus, if relevant contexts are not 
retrieved, answer will not be based on facts.

To assess retrieved context in document chat 
(use case 3), a custom ContextRelevancyEvaluator 
module has been used. It will take query and 
retrieved context, do evaluation and provide 
detailed feedback along with evaluation score.

3.2 Faithfulness Evaluation
Faithfulness is the evaluation of whether the 
response is faithful/grounded to the context 
provided. It will assess whether the LLM has 
exaggerated, distorted, or made-up facts that sound 
correct but are not (Madzou, 2025).

To assess faithfulness, a custom faithfulness 
module has been used. It will take contexts 
(sources) and response, do evaluation and provide 
detailed feedback along with evaluation score.

3.3 Answer Relevance Evaluation
Answer relevance is the evaluation of whether the 
response sufficiently address the query. It is done 
by evaluating the final response with user query.

Like two others, a AnswerRelevancyEvaluator 
module has been used to evaluate relevancy of 
response. It will take query and final response, do 
evaluation and provide detailed feedback along 
with evaluation score.

Figure 4: RAG Pipeline and Evaluation
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Response Source Answer Relevance 
Reasoning

Faithfulness Rea-
soning

Context Relevance 
Reasoning

To enhance the security of 
internet banking, several 
controls and provisions are 
suggested: 
1. Additional Authentication 
Levels: Implement additional 
levels of authentication, such 
as adaptive authentication 
and strong CAPTCHA with 
anti-bot features, to protect 
against brute force and DoS 
attacks. 
2. Session Management: Au-
tomatically terminate online 
sessions after a fixed period of 
inactivity. 
3. Secure Password Delivery: 
Ensure secure delivery of 
passwords for login purposes, 
with a limited validity period 
and mandatory change on first 
login. 
4. Uniform Authentication: 
Maintain a uniform authenti-
cation procedure and appear-
ance for internet banking 
sites, especially when accessed 
through external websites. 
5. Virtual Keyboard: Provide 
a virtual keyboard option for 
secure data input. 
6. DNS Cache Poisoning Pre-
vention: Implement measures 
to prevent DNS cache poison-
ing attacks. 
7. Secure Cookie Handling: 
Ensure secure handling of 
cookies to prevent unautho-
rized access. 
8. Consistent Look and Feel: 
Maintain a consistent look and 
feel for the internet banking 
site to help users verify its 
authenticity. 
These provisions aim to 
strengthen the security of 
internet banking services and 
protect users from various 
cyber threats.

Source 1: INTERNET 
BANKING SECURI-
TY CONTROLS 
In addition to the 
controls prescribed 
in Chapter II, the 
following instructions 
are applicable to REs 
offering/ intending to 
offer internet banking 
facility to the..... 
 
Source 2: Governance 
and Management of 
Security Risks 
REs shall formulate 
a policy for digital 
payment products and 
services with the ap-
proval of their Board. 
The contours of the 
policy, while discuss-
ing the..... 
 
Source 3: MOBILE 
PAYMENTS APPLI-
CATION SECURITY 
CONTROLS 
In addition to the 
controls prescribed in 
Chapter II, the follow-
ing instructions are 
applicable to the REs 
offering/ intending to 
offer mobile banking....

Feedback: The 
response direct-
ly addresses the 
query by providing 
a comprehensive 
list of controls and 
provisions suggest-
ed for enhancing 
the security of 
internet banking. 
Each point is rele-
vant and specific to 
the query, covering 
various aspects 
such as authen-
tication, session 
management, 
password delivery, 
and more. The 
response is detailed 
and offers practical 
suggestions that are 
directly applicable 
to the security of 
internet banking. 
 
EVALUATION 
SCORE: 1

Feedback: The 
response is large-
ly faithful to the 
context provided. It 
accurately reflects 
the various security 
measures suggest-
ed for enhancing 
internet banking 
security, such as 
additional authen-
tication levels, ses-
sion management, 
secure password 
delivery, uniform 
authentication, vir-
tual keyboard, DNS 
cache poisoning 
prevention, secure 
cookie handling, 
and consistent look 
and feel. All these 
points are directly 
supported by the 
context. How-
ever, the context 
does not explicitly 
mention "adaptive 
authentication" and 
"strong CAPTCHA 
with anti-bot fea-
tures," but these can 
be inferred as part 
of the additional 
authentication lev-
els. Therefore, the 
response is mostly 
faithful to the 
context with minor 
inferences. 
 
EVALUATION 
SCORE: 0.9

Feedback: The 
retrieved context 
is highly relevant 
to the query. It 
provides detailed 
information on var-
ious security con-
trols and provisions 
suggested for the 
security of internet 
banking. The con-
text covers a wide 
range of topics 
including authen-
tication methods, 
risk management, 
fraud prevention, 
and specific tech-
nical controls that 
are directly related 
to the security of 
internet banking. 
This information is 
comprehensive and 
directly addresses 
the query about the 
controls and provi-
sions for securing 
internet banking. 
 
EVALUATION 
SCORE: 1

Box 2: Model Output - Excerpts from Evaluation
1. What controls/provisions are suggested for security of internet banking?
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2. What provisions related to multi factor authentication are mentioned in documents?

Response Source Answer Relevance 
Reasoning

Faithfulness 
Reasoning

Context Relevance 
Reasoning

Multi-factor authentication 
should be implemented for 
payments through electronic 
modes and fund transfers, with 
at least one method being dy-
namic or non-replicable. Adap-
tive authentication can be used 
to select authentication factors 
based on risk assessment and 
user behavior. The authenti-
cation process should protect 
payment data confidentiality 
and enhance digital payment 
security. Key points include: 
- Application of multi-factor 
authentication and alerts for 
all payment transactions and 
account changes. 
- Measures to minimize 
exposure to man-in-the-middle 
attacks. 
- Secure session management 
with encryption and prompt 
notification of transaction 
status. 
- Limits on failed login 
attempts and secure procedures 
for re-activation. 
- Documentation of suspicious 
transactional behavior and 
mechanisms to alert customers. 
- Maintenance of updated 
contact details for incident 
response coordination. 
- Customer education on 
device security and awareness 
of potential threats. 
- Implementation of security 
controls for mobile and inter-
net banking applications. 
- Adherence to payment card 
industry standards for card 
payments security.

Source 1: Governance and 
Management of Security 
Risks 
REs shall formulate a 
policy for digital payment 
products and services 
with the approval of their 
Board. The contours of the 
policy, while discussing 
the..... 
 
Source 2: MOBILE PAY-
MENTS APPLICATION 
SECURITY CONTROLS 
In addition to the controls 
prescribed in Chapter II, 
the following instructions 
are applicable to the REs 
offering/ intending to offer 
mobile banking/ m..... 
 
Source 3: INTERNET 
BANKING SECURITY 
CONTROLS 
In addition to the controls 
prescribed in Chapter II, 
the following instructions 
are applicable to REs 
offering/ intending to offer 
internet banking facility 
to the.....

Feedback: The response 
provides a comprehen-
sive list of provisions 
related to multi-factor 
authentication, includ-
ing specific require-
ments and additional 
security measures. It 
directly addresses the 
query by detailing when 
and how multi-factor 
authentication should 
be implemented, along 
with related security 
protocols. The response 
is highly relevant and 
answers the query 
perfectly. 
 
EVALUATION SCORE: 
1

Feedback: The 
response is largely 
faithful to the 
context provid-
ed. It accurately 
reflects the need 
for multi-factor au-
thentication, adap-
tive authentication, 
and the protection 
of payment data 
confidentiality. 
However, it does 
not cover all 
the key points 
mentioned in the 
context, such as the 
assessment of risk 
based on customer 
type, transaction 
patterns, and 
sensitivity of 
information, or the 
measures to min-
imize exposure to 
man-in-the-middle 
attacks. Despite 
these omissions, 
the response aligns 
well with the 
overall theme of 
enhancing digital 
payment security 
as outlined in the 
context. 
 
EVALUATION 
SCORE: 0.7

Feedback: The retrieved 
context is highly 
relevant to the query. It 
explicitly mentions the 
provisions related to 
multi-factor authenti-
cation (MFA) in several 
sections, particularly 
under the "Authen-
tication Framework" 
(points 33 and 34). 
These sections detail 
the requirements and 
guidelines for imple-
menting MFA for dig-
ital payment products 
and services, including 
the types of authenti-
cation methodologies, 
risk assessment, and 
adaptive authentication. 
The context also dis-
cusses related security 
measures and controls 
that support the im-
plementation of MFA, 
such as encryption 
standards, secure ap-
plication development, 
and fraud risk manage-
ment. This information 
directly addresses the 
query about MFA 
provisions mentioned 
in the documents. 
 
EVALUATION SCORE: 
1

Full results along with code is available at Github: https://github.com/damodar-basyal/llm-use-cases-at-central-bank

Thus, with the help of evaluation, it can be 
ensured that LLMs are generating responses 
that are based on facts and can be traced back to 
sources. It also demonstrated that LLM used for 
above use case passed all three evaluation criteria 
with high score.

4. Further Consideration - Locally Hosted LLM
While the transformative potential of LLMs 

is clear, central banks must prioritize data 
confidentiality when deploying these technologies. 
As custodians of highly sensitive information—
such as confidential supervisory reports, private 
economic data, and market-sensitive analyses—
they face significant risks with cloud-based LLM 
services, which often retain query logs for model 
improvement. To address this, locally hosted LLMs 
offer a secure path forward. By leveraging open-
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source model’s weights, central banks can harness 
cutting-edge AI capabilities while ensuring that all 
data remains within their secure infrastructure—a 
necessity for fulfilling their mandates in an 
increasingly digital economy.

5. Conclusion
The integration of Large Language Models 
(LLMs) into central banking operations represents 
a paradigm shift in how regulatory institutions 
can achieve efficiency. As demonstrated through 
practical implementations for NRB—automating 
compliance checks, constructing novel economic 
narrative tracker (ENT), and enabling interactive 
Q&A over policy document — LLMs offer a 
transformative pathway toward realizing NRB’s 
vision of becoming “A Modern, Dynamic, Credible 
and Effective Central Bank”. By streamlining 
workflows, reducing operational burdens, and 
enhancing data-driven decision-making, these 
models hold immense potential for central banks 
worldwide.

However, the deployment of these models 
demands a balanced approach. Challenges such as 
hallucination risks, data privacy concerns, and the 
need for explainability require robust frameworks 
like Retrieval-Augmented Generation (RAG), 
rigorous evaluation pipelines, and localized 
deployment of open-source models. Central 
banks must prioritize transparency, traceability, 
and continuous validation to maintain trust in AI-
driven outputs.

Looking ahead, the evolution of LLMs presents 
an opportunity for central banks to transition 
from reactive oversight to proactive economic 
stewardship. By leveraging real-time narrative 
tracking and automated compliance tools, 
policymakers can anticipate risks and craft agile 
responses.

In this era of rapid technological advancement, 
central banks that strategically harness LLMs 
while upholding institutional integrity will not only 
enhance operational efficacy but also redefine their 

role as architects of a resilient, forward-looking 
financial ecosystem. The journey has just begun, 
but the promise of AI-driven transformation is 
undeniable—a future where data becomes insight, 
and stability is sustained through innovation.
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Insight into the status of foreign 
employment and remittance inflow
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1. Background
International migration, majorly for employment and 
studies, occupies the significant portion in Nepalese 
socio-economic landscape and touches almost 
every families. The social and financial remittances, 
along with foreign exposures contribute positively 
in Nepalese economy. After 1980s, the evolution of 
economic liberalization and globalization, the world 
labor market became more dynamic which created 
the foreign employment opportunities, determining 
the migration pattern and socio-demographic profile 
of every nation. Over 272 million individuals (3.5 
percent of the global population) are estimated to 
be living outside their home nations; 63.5 percent 
of global population move for foreign employment 
opportunities (Government of Nepal, 2020). 

Nepalese labor migration (foreign employment) 
is characterized by time-bound contracts, 
concentrations in Gulf Corporation Council (GCC) 
and Malaysia accounting for more than 85 percent 
of workers leaving Nepal. However, Nepal-India 
Corridor being the major migration route, working 
in India is not recognized as foreign employment 
(Government of Nepal, 2022). According to 
Department of Foreign Employment (DoFE), there 
are 149 approved nations for foreign employment 
till 2024 July 15 (Government of Nepal, 2024). 
Even though Nepal initiated the labor migration 
approval formally since 1993/94 where there were 
3,605 number of labor approvals provided by DoFE 
(Government of Nepal, 2020). 

International migration and remittance are 
critical socioeconomic forces that are triggered due 
to distressed economic conditions, poor prospects of 
employment opportunities, traditional agricultural 

based economy, weak structural characteristics, poor 
growth prospects, high share of rural population, 
poverty (World Bank Group, 2024). Nobi, Billah, 
Tani, and Shohel (2022) acknowledged short 
term international migration factors as distressed 
economic conditions, desire for economic well-
being, social network and information regarding the 
foreign employment opportunities, and operation 
of private recruiting agencies; meanwhile, long 
term international migration factors as accessed to 
professional and skilled jobs, superior health and 
education system, income differentiation between 
home and host nations. The economic conditions 
of home and host countries determine international 
migration and remittance. Improved economic 
conditions in the host countries permit migrants to 
increase their employment and earning prospects 
thus, there is positive correlation between migrant 
income and remittance, and negative correlation 
between household income and remittance (Nobi, 
Billah, Tani, & Shohel, 2022). World Bank Group 
(2024) acknowledged remittance to be both a 
symptom and a cause of weaker engines of long-
term growth as weak structural features and poor 
economic growth prospects play vital role to drive 
the remittance inflows. Besides, once foreign 
employment creates the large remittance inflows, 
the threat of Dutch disease also evolves.

Remittance is an important source of migrant 
household income and ultimately, of nation. During 
fiscal year 2022/23, it was estimated that 57 percent 
of Nepalese households depend on remittance 
income and the ratio of remittance inflow to GDP 
made significant contribution to balance Nepalese 
internal economy and external sector (Government 
of Nepal, 2025). Nepal is recognized as one of 
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the top remittance recipient nations in terms of 
ratio with GDP. Further, the impact of remittance 
inflow on consumption can be studied on the 
basis of volume of remittances received and ratio 
of remittance to GDP (Makina, 2024). As the 
percentage of households recipients and volume of 
remittance receipt as well as the ratio of remittance 
to GDP is growing, it is evident that the remittance 
contribute significantly on household consumption 
pattern (Dhakal & Maharjan, 2018). Moreover, the 
robust remittance inflows coupled with reduced 
imports bolstered the current account balance in 
fiscal year 2023/24 (World Bank Group, n.d.).

The empirical studies demonstrated that 
remittances have a positive relationship with 
consumption because remittance is assumed to 
affect the source of income and ultimately, causing 
the volatility in consumption. Additionally, 
remittance is considered as the cheaper, safer, 
secured and productive income source (Dhakal & 
Maharjan, 2018).  The strong inflow of remittance 
boosts up private consumption, which accounts for 
more than 85 percentage of Nepalese GDP. The 
inflow influences the macroeconomic dynamics 
such as interest rate, exchange rates, currency 
depreciation, labor force and inflation (Pokhrel, 
Dangal, & Adhikari, 2024). Furthermore, 
remittance has become economic and social 
lifeline for developing economies by supporting 
household incomes and being developmental tool 
via poverty reduction, investment mechanism 
on human capital such as education, health, 
employment, entrepreneurship, and financial 
sector development.

Malpass (2022) recognized remittances as 
vibrant sustenance for developing economies’ 
households during extreme challenging stance, 
such as pandemic, financial crises and natural 
disasters. The study demonstrated the better 
finance management in terms of housing, 
household expenses management and loss 
recovery by alleviating poverty, and improving 
the alimentary outcomes. It indicated the 
macroeconomic countercyclical effect through 

decreasing impulsiveness in economic growth 
and enhancing the economic and policy shock 
management. At micro level, remittances facilitate 
the poor households to improve financial behavior 
and social status by promoting the private 
consumption, saving, and investment on education, 
health, nutrition, durables goods and ultimately, on 
human capital. 

Makina (2024) investigated long run 
relationship between remittances and household 
consumption in Lesotho during 1991-2019, via 
Johansen Cointergration Technique and the Engle-
Granger Residual Approach. The study presented 
a significant positive long run equilibrium 
relationship between household consumption, 
remittances and GNI per capita but negative effects 
of remittance on household consumption in short 

Case of Bangladesh

Bangladesh ensured the remittance 
inflow since 1990s via official channels 
due to growth of overseas employment. 
The Bangladesh economy acknowledged 
various macroeconomic and microeconomic 
effects such as increased living standard of 
recipients specially, rural economy; ease 
national saving and investment as well as 
export and import gaps; boost up forex 
reserves ultimately recognized as ripple effect 
via creation of market demand for products 
through investment in small-scale business. 
Bangladesh continues to earn continuous 
benefits from remittances by addressing 
two key issues namely increasing number of 
remitters via skilled and professionals and 
maintenance of sustainability of remittance 
inflow. The economy diverts a significant share 
of remittances into productive sectors aiming 
higher growth, generation of employment and 
alleviation of poverty. 

Source: Nobi, Billah, Tani, & Shohel, 2022; 
Shimi, Islam, & Rahman (2024)
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run. In addition, the impact of remittance inflow on 
consumption may lead to additional value creation 
due to investment in education and business in long 
run. The effect of remittance inflow may lead to 
incremental consumption pattern and eventually, 
to savings; capital formation; poverty alleviation 
and investment in real and financial assets as well 
as business; and urbanization as multiplier effect. 
However, the promotion of productive utilization 
of remittance is demanding and challenging in 
order to promote migrants’ saving as this requires 
significant efforts from government and other 
concerned agencies. With the growing number of 
migrants for foreign employment corresponding 
increasing volume of remittance is realized in 
Nepal, so the concern of productive utilization 
of remittance inflow should be promoted through 
various investment policies and schemes via 
various financial products in order to ripe the 
benefits in sustainable manner. 

2. Channels and average cost of remittance 
transferring
The remittance is sent via various formal, semi-
formal and informal channels. The formal 
channels are approved, licensed and regulated 
bodies such as banks, electronic wire, approved 
forex transaction agents, approved remittance 
and licensed service providers, registered money 
transfer operators and online platforms. While the 
informal channels include undocumented workers, 
workers with expired visas, illegal channels (such 
as hundi), unlicensed middlemen, released workers 
and social network of family, friends and relatives. 
Whereas the semi-formal channels are hybrid 
form of formal and informal channels. As per 
ACE Money Transfers (2024), overseas workers 
prefer informal channels because of better exchage 
rates, reduced cost of transactions, and better 
accessibility. Despite the digital technologies are 
facilitating the cheaper and quicker facilities, the 
digital channels account for less than 1 percent of 
total transaction volume (Malpass, 2022). 

The global average cost of remittance was 
6.18 percent in third quarter and 6.39 percent in 

last quarter of 2023; South Asia remarked itself 
as the lowest cost receiving region with average 
cost of 5.79 percent and banks became the most 
expensive service provider with average cost of 
11.99 percent in 2023 (The World Bank Group, 
2023). International Labour Organization (2020) 
acknowledged the cost of remittance as important 
concern among policy makers and migrants as 
the cost is the subject matter of SDGs and Global 
Compact on Migration (GCM); since, the objective 
20 of GCM relates to promote faster, safer and 
cheaper transfer of remittances and enhance 
financial inclusion of migrants. Those global goals 
involve a target to decrease the remittance costs 
(fee and foreign exchange margin) to 3 percent by 
2030 with collaboration of governments, service 
providers and related stakeholders (The World 
Bank Group, 2023). 

According to Lobdell (2022), decrease in 
remittance fees has the potential to effect on 
economic development and reduce poverty 
because for every 1 percent decrease in remittance 
costs there is increase in remittance inflow by 0.25 
to 1 percent. However, remittance being the largest 
source of foreign financing (Government of Nepal, 
2025), reducing the fees can scale for better yields. 
Since Covid-19 pandemic, World Bank insisted the 
acknowledgment of remittance services as crucial 
and recognized for greater efforts to increase the 
financial inclusion for marginalized people and 
communities, globally as well as reveals its effort 
to minimize the cost of remittance (Malpass, 2022). 
Due to increasing competitiveness in remittance 
markets, enriched financial accesses and services, 
the remittance inflows can be channelized via 
formal channels. Also with the aid of prudent 
macroeconomic policies it becomes convenient to 
avoid the financial vulnerabilities and reduce the 
remittance costs. 

3. Provisions of national and international legal 
framework 
The related institutions intervene and frame the 
legal provisions and mechanisms to guide the 
labour migration and concern on the productive 
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utilization of remittance as inflow management. 
Department of Foreign Employment acts as 
approval body by providing approval for foreign 
employment (Table 1).

Further, the national and international legal 
frameworks address foreign employment related 
issues such as guiding the modes of obtaining 
labour approval, renewal of labour approval, 
return migration, and protect foreign migrants’ 
rights. They concern to ensure labour diplomacy 
and human rights by firming up the mechanisms 
regarding foreign employment management, 
remittance inflow management as well as service 
delivery. Moreover, Nepal Rastra Bank Remittance 
Bylaws, 2023 guides the official conduction of 
remittance transaction through licensed remittance 
companies (Table 2). 

4. Profile of foreign employment migration 
The foreign jobseekers go through licensed 
private recruiting agents, individual social 
contacts, government to government agreements 
(G-to-G, which includes EPS, Korea, Israel 
and UK) and individual re-entry provisions 
as modes of foreign employment. Various 
official modes of foreign employment migration 
during 2023 July 17 to 2024 July 15 interval is  
shown in Table 3. 

There are 929 recruitment agencies which 
recruited highest number during the interval. 
Whereas G-to-G approach recruits lowest number 
of overseas jobseekers. There were total 104060 
(female-7033 and male-97027) number of workers 
departed to South Korea through EPS throughout 
2008 to first eight months of 2024 (Government 

Related institutions

•	 Government of Nepal: Ministry of Labour, Employment and Social Security
•	 Government of Nepal: Ministry of Foreign Affairs
•	 Government of Nepal: National Planning Commission
•	 Government of Nepal: Ministry of Finance
•	 Nepal Rastra Bank
•	 Department of Foreign Employment
•	 International Labour Organization

Table 1: Related institutions for foreign employment and remittance management

Table 2: Various legal provisions

Table 3: Modes and number of foreign employment migration 

Source: Government of Nepal: Ministry of Labour, Employment and Social Security, 2024

Source: Government of Nepal: Ministry of Labour, Employment and Social Security, 2024; Government of Nepal: National 
Planning Commission, 2025

Source: Government of Nepal: Ministry of Labour, Employment and Social Security, 2024

National legal provisions International legal provisions

Constitution of Nepal Various bilateral labour migration agreements

Foreign Employment Act, 2007 (including the amendments) Economic diplomacy and labour diplomacy

Foreign Employment Policy, 2012 UN Sustainable Development Goals (SDGs)

Nepal Rastra Bank Remittance Bylaws, 2023
The Sixteenth Plan (Fiscal Year 2024/25-2028/29) International Labour Standards

Recruiting agency Individual (New) G-to-G Individual (Re-entry)
Male Female Male Female Male Female Male Female

315445 37718 74403 20635 10697 1204 260580 80172
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of Nepal, 2024). However, the workers fly for 
foreign employment through individual approach  
as well. 

During 2023 July 17 to 2024 July 15, there were 
0.099 percent of high skilled, 0.374 percent of 
professional, 8.111 percent of semi-skilled, 71.783 
percent of skilled and 19.634 percent unskilled 
individuals received foreign employment approval. 

5. Overall trend of personal remittance inflow 
as percentage of GDP
The remittance flow is continuing to increase, as 

shown in Figure 1. The statistics revealed the flow 
of remittance to low and middle income nations 
are on the way to reach $626 billion from $597 
billion in 2021, overtaking the flow of foreign 
direct investment (Malpass, 2022). The remittance 
inflows are assumed to increase globally since 2023 
due to stabilization of sender nation’s economies 
and robust labor markets such as USA, member 
countries of the Gulf Cooperation Council, and 
India (World Bank Group, 2025). However, as 
per World Bank Group (2023), the remittance 
inflows is expected to reduce to 5 percent due to 
anticipated weaker economic growth in USA, the 

Skill type
Number of approvals

Male Female Total
No. % No. % No. %

High skilled 537 0.081 195 0.243 732 0.099
Professional 2407 0.364 365 0.455 2772 0.374
Semi-skilled 53457 8.086 6666 8.315 60123 8.111
Skilled 481870 72.886 50253 62.681 532123 71.783
Unskilled 122854 18.583 22693 28.305 145547 19.634
Total 661125 100 80172 100 741297 100

Table 4: Number of foreign employments approvals as per skill profile

Figure 1. Trend of personal remittance inflow

Source: Government of Nepal: Ministry of Labour, Employment and Social Security, 2024
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European region and GCC countries- recognized 
as major host regions for migrants. 

Figure 1 presents the trend of personal 
remittance flow as percentage of respective GDP 
in an increasing trend. Remittance inflows were 
estimated to increase by 7.2 percent in 2023 and 
reach to $189 billion while 12 percent increase 
in 2022 in South Asian region (World Bank 
Group, 2023). The data was high due to robust 
inflow in India. In fiscal year 2023/24, the current 

account balances of Bangladesh was reported to 
be improved due to restriction on imports and 
increasing remittance inflows (World Bank Group, 
2024). 

The ratio of remittance inflow with Nepalese 
GDP account for more than 24 percent in 2019 
and 2020 and  approximately 26 percent in 2023. 
The remittance inflow in Nepal has increased by 
nearly 40 percent between 2014 and 2023, which 
indicated the resilient inflow of remittance.  

Source: World Bank Group, 2024
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6. Concern of channelization of remittance 
inflow into productive sector
Initially, it is crucial to get insight on the 
complete migration cycle as: i) pre-departure ii) 
at the destination and iii) return and reintegration 
(Dhakal & Maharjan, 2018). Throughout the 
cycle, different socio-economic steps are involved 
and various costs are incurred which have 
implications on migration outcome, remittance 
earning and utilization (such as repayment of 
debt, meeting daily expenses, children education, 
family health, capital accumulation). In addition, 
the primary concern should be on the advancement 
on improved saving and investment of remittance 
inflow at micro and macro levels and enhancement 
of the rural investment and capital formation. 

The productive use of remittance can be 
initiated from investment in financial and real 
assets (such as bonds, equity, lands, livestock, 
entrepreneurships, real estate) and wealth 
creation and continued as wealth maximization in 
medium and long term. Promotion of investment 
and saving lead to wealth creation and financial 
literacy, access, skills as well as attitude enhance 
financial behavior for wealth maximization. The 
trends and pattern of remittance inflows and 
modalities of productive use of remittance differs 
as per nations since remittance is supposed to 
be vital socioeconomic dynamic. For instance, 

remittance is considered to increase consumption 
and reduce poverty and improve education and 
health standard in case of Bangladesh and Nepal. 
However, in case of China and Jamaica the 
contribution is on non-housing consumption and 
luxury consumption respectively. In case of India, 
it is evident that increased consumption weakens 
the private investment (World Bank Group, 2024). 
Nevertheless, robust financial system with resilient 
financial market may channel remittance towards 
productive investments. Hence, the impact of 
remittances may vary as per the economic and 
financial environment of particular nation. 

As far as channelization of remittance inflow into 
productive sector is concerned, Nepal is showing 
efforts to increase the inflow via official channels 
and control informal transactions. There are strategic 
plans designed to integrate remittance income with 
production and productivity. There are measures to 
encourage investment of remittance in productive 
sectors (hydropower, tourism, and agropeneurship) 
for the benefit of workers and their dependent 
families. The policymakers are concentrating to 
incentivizing investment on financial infrastructure 
in order to start the digital and economical remittance 
ecosystem to capitalize the local economic activities 
and promote entrepreneurship. The efforts of Nepal 
regarding productive utilization of remittance is 
presented in Table 5.

Approaches Schemes

Macro-level 
•	 Issuance of foreign employment savings bond (diaspora bond) at premium coupon rate.
•	 Provision of special category bank account- remittance based deposit accounts.
•	 Mass financial literacy campaign. 

Micro-level

•	 Premium interest rate on those saving deposits and fixed deposits accounts.
•	 Provision of allotment of 10 percent IPOs as reservation to Nepalese involved in foreign 

employment.
•	 Promotion of financial literacy for foreign migrants and recipients' family to enhance 

awareness and financial attitude.
•	 Endowment of remittance linked financial services.
•	 Maintenance of transparency by providing information through respective websites of 

service providers regarding cost of transfer, exchange rate during transfer, and other ser-
vices available

Table 5: Efforts of Nepal  

Sources: Dhakal & Maharjan, 2018; SEBON, 2022; NRB, 2024
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Moreover, some of the international practices 
of remittances management are shown in Table 6.

Conclusion
As far as remittance income is concerned, Nepal 
is prioritizing on improvement of functioning 
of remittance ecosystem to enhance financial 
transparency, behavior and well-being of recipients 
in micro-level whereas to strengthen the financial 
resilience in macro-level in order to nurture 
economy. Nepalese economy is concentrating on 
establishment of bank-led remittance ecosystem; 
initiation and promotion of mobile based financial 
services to address administative hurdles. 
Likewise, keeping in mind the issue of Dutch 
disease, Nepal has definitely employed strategic 
steps such as distinct remittance flow management 
program and foreign employment management 
program in Sixteenth Plan for fiscal years 2024/25 
to 2028/29. The policymakers seem to consider 
the formulation govertment-backed incentivized 
remittance policy in order to increase formal 
remittance inflow and promote mass financial 

literacy program to distribute financial education 
regarding financial skills enhancement, better 
financial planning and decision making. 

In addition, Nepalese financial system is 
concerned to capitalize remittance inflow by 
channelizing from legitimate sources for inducing 
the consumption of the domestic products through 
creation of sustainable domestic employment 
opportuinites and utilization of available 
resources. The focus is made on initialization 
of scaleable financial products to divesify the 
remittance income to create sustainable national 
income. In order to enhance favorable financial 
and investment climate, the policymakers are 
concerned to formulate the core policies to 
generate employment, analyze the employment 
gaps periodically and correct the deviations 
accordingly.

8. Way Foreward
As productive utilization of remittance, initially, 

there should be assurance of threshold liquidity in 

Table 6: International practices of remittances management

Source:Dhakal & Maharjan, 2018; UNCDF, 2022; UNCDF, 2023; ACE Money Transfers, 2024

Products Mechanisms Examples

Tax breaks
Providing subsidies to overseas workers to remit 
money via formal channels

India, Egypt, Kenya, 
Ethopia, Moldova

Special deposit accounts 
Allocation of premium interest rate for remittance 
accounts 

India, Bangladesh, 
Tunisia

Cross-selling of complementary 
financial products

Insurance, saving packages, small business credits
India, Bangladesh, 
Tunisia

Securitization and investment 
vehicles schemes

Special bonds, ipo allotment, financing public 
incestments, diaspora investment

Kenya, India, China, 
Mexico, Turkey, Isarel

Robust fintech innovation eco-
system

Fintech, private-sector innovation, women entre-
preneurship, as top investment area collaborated 
with venture capital

Bangladesh, India

Remittance incentive pro-
gramme

Promotion of offical remittance channels, offering 
cash reward as direct deposit into remitters bank 
account

Bangladesh, Pakistan

Remittance management pro-
gramme

Implementation of speific programme, Shafal, by 
collaborating with Switzerland and UNCDF to 
improve remittance services and enable produc-
tive investment to develop financial resiliency of 
recipient families 

Bangladesh
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every periods within the formal financial system 
before initiating the investment. There should be 
design process on demand-oriented commercially 
viable and value-addition products in the form of 
inclusive innovation (such as deposits schemes, 
credits, and investment plans). Also, the earnings 
drained after return from overseas employment can 
be reabsorbed by exploiting the skills and ideas of 
returned manpower into local economy. 

Endorsement of digital remittance receiving 
alternatives in rural areas can be developed 
through integration with smart cards such as 
national id card can be one of the strategic steps for 
remittance income utilization. Other steps can be 
the development of robust financial infrastructure 
in order to ensure transparency in inflow and 
offering the inclusive innovation of commercially 
viable products through efficient distribution 
channels. Furthermore, higher-value remittance 
opportunities penetration (such as Silicion Valley 
of India-Bengaluru) can be prepared as strategic 
alliances for specified periods so that the skills of 
workforce gets boosts up and inflow of remittance 
income continues smoothly. To sum up, the 
implementable measures for productive utilization 
of remittance can be identified as focusing on 
financial literacy for migrant workers and their 
families in short term; mobilizing the remittance in 
capital formation in medium term; and eventually, 
enhancing the economic diplomacy to generate 
skillful migrant workers as well as to build 
innovative financial and real assets in long term.
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1.  Background
The United States created a central banking 

system in 1913,  when President Woodrow 
Wilson signed the Federal Reserve Act into law to 
establish the Federal Reserve. This law created the 
Federal Reserve System – now known as the Fed 
which was assigned to promote economic stability 
through the monetary policy and regulation of the 
financial system. The Federal Reserve's formation 
laid the foundation for the dollar's future role in 
global finance by establishing trust in a centralized, 
stable institution capable of overseeing monetary 
policy and ensuring the credibility of the U.S. 
currency.

The dollar became the World Reserve Currency 
after the establishment of the Fed. However, 
the U.S. dollar did not immediately become the 
world’s reserve currency. The establishment of the 
Federal Reserve played a crucial role in setting the 
platform for this development. The Fed’s ability 
to manage inflation, support economic growth, 
and maintain financial system stability bolstered 
international confidence in the U.S. dollar. As 
global trade expanded, countries preferred to 
hold reserves in dollars, and many international 
commodities, like oil and gold, began to be priced 
in dollars, further reinforcing its position. Thus, 
while the Fed's establishment was not the singular 
cause, it was a foundational milestone that enabled 
the U.S. dollar to rise as the world’s leading reserve 
currency.

The story of a global superpower in currency 
dates back to 1940’s & by this time the world had 
already witness World War I & World War II was 
already on its peak and as we all know the British 
empire was the superpower during that time with 
their vast colonies all across the world. But by the 

time, they fought WWI & WWII, most of their 
wealth had deteriorated in fact by 1920 i.e. right 
after WWI, the condition of the British economy 
was so bad that they went from 0.62 billion 
pounds of debt in 1913 to 7.8 billion pounds in 
1930, which is from 25% of its GDP to 130% 
of its GDP and this was the case with all major 
countries all across the world including France &  
Soviet Union.

While all the big empires were busy fighting the 
war & dedicating all the manpower & resources 
to the warfare the US used all its capital and 
manpower into becoming the major supplier of 
cotton, wheat, brass, rubber, automobiles, arms & 
ammunitions & thousands of other goods to the 
world.

As a result, the US experienced one of the 
greatest economic boom in the world. The total 
value of US exports grew from 2.4 billion dollars 
in 1913 to 6.2 billion dollar in 1917 and same 
things in WWII again, where the US became a 
war merchant and entered the war only after Pearl 
Harbor attack. By conducting a business out of 
two of the most expensive war battle in the world 
history, the US made so much money that while 
every other country’s economy was devastated, the 
US had 75% of the entire world’s monetary gold.

2. Shift in Global Currency Power: Pound  
      Sterling to US Dollar

Through the colonization, the Britain has 
started their impact in the world economy. At that 
time, British Empire was the super power with 
their vast colonization’s. The pound sterling has 
been the major currency to trade all across the 
world. But this scenario changed after the World 
War I & II. With the World War I & II most of 
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their wealth were deteriorated. After the end of 
World War II, the debt owned by Britain has raised 
to 21 billion sterling pounds in which most of 
the portion is from the United States. While the 
pound had to face inflationary pressure, most of 
the importers and exporters started to use dollars 
instead of the pounds. This outbreak brought to the 
end of the era of Pound Sterling, which was never  
been restored.

The Dominance of the US Dollar
In the 20th Century, the US dollar replaced the 

British Pound Sterling as the dominant International 
Currency over many decades (including two 
World Wars and the Great Depression) after the 
United States overtook the United Kingdom as 
the world’s largest economy and exporter. US 
then realized the growth potential offered by the 
new foreign market & wanted to benefit from 

them. During the World Wars, the dollar had 
gained more popularity and is being increasingly 
important outside the US. Because of this the US 
decided that it was the time to take advantage of 
their anticipated victory. Almost 2/3rd of the world 
financial gold reserved was piled up at the US 
end. Americans knew that upgrading the status of 
the dollar to that of world currency would bring 
with it significant long-term benefits.  US took the 
opportunity to gather almost 200 representatives 
from 44 countries all across the world to attend the 
conference on the prospect of New International 
Financial System at the Bretton Woods & to sign 
something called the Bretton Woods Agreement 
in 1944, whereby 44 countries agreed to pay their 
currency (loan) against the dollar and the US dollar 

was ultimately pegged to gold. This leads to the 
creation of the IMF and World Bank. This created 
a system where global currencies were pegged to 
the dollar, which in turn was convertible to gold at 
a fixed rate. The objective behind the introduction 
of New International Financial System is that the 
dollar is of the strong currency and to reduce the 
fear of currency depreciation of huge fluctuations 
in the exchange rates. This arrangement provided 
a stable framework for International trade and 
investment, cementing the dollar’s pre-eminence 
in the global economy.

3.  The Timeline of Reserve Currency Supremacy
Many countries were in urgent need of financial 

support to rebuild their economies, following the 

Source: ukpublicspending.co.uk

Figure 1:



g]kfn /fi6« a}+s ;dfrf/

349

economic devastation of World War II. In this 
context, the United States led the formation of 
a new global monetary framework through the 
Bretton Woods Agreement of 1944. This system 
pegged global currencies to the U.S. dollar, which 
was in turn backed by gold, making the dollar a 
reliable and trusted medium for international trade. 
The U.S. further solidified its monetary dominance 
by leveraging its vast gold reserves and offering 
crucial financial aid to war-torn nations, ensuring 
widespread acceptance of the dollar system. This 
arrangement laid the foundation for the U.S. dollar 
to become the world’s primary reserve currency 
and extended America’s economic and geopolitical 
influence globally. 

Phase I: Rebuilding the Economy

The Bretton Wood Agreement: Countries' Benefit
A New International Financial System named 

Bretton Woods System laid that US would back 
the dollar with the gold such that one ounce of 
gold would be worth 35 dollars as in 28.35 grams 
of gold would be worth 35 dollars and the US 
said that if any country own the dollar & come to 
them, they would redeem its value in gold as in US 
would exchange the dollars with the gold. So, this 
way, it become extremely convenient for countries 
to do trade with each other even if they did not 
trust each other government. This was designed 
to provide stability and prevent the currency wars 
of 1930’s as a response to the Great Depression 
by which countries abandoned the gold standard 
and devalued their currencies to try to gain a 
competitive advantage. Other countries along with 
Europe protested both in 1944 and thereafter against 
the introduction of this dollar system. Rather they 
proposed a new plan for the creation of currency 
called Bancor. This new Bancor was to be issued 
by the yet to be formed International Monetary 
Fund. With this, no single country would then 
enjoy the privileged position of owing the world’s 
reserve currency. Overthrowing this concept, US 
laid down the blueprint for the dollar to become the 
new world currency because till then US possess 
the major reserve of gold in comparison of other 

countries all across the world. But, France like 
many other European countries needed financial 
help at the end of the World War II. It therefore 
accepted the Bretton Woods plan and in return 
received millions of dollars in special aid. US 
strategy in this was very much clear that, to help 
finance Europe after the devastations of the war 
and let gain their consent in the acceptance of the 
dollar system. The Bretton Woods Agreement then 
led to the formation of two major organizations, 
namely, the World Bank and the IMF. 

Since, most of these countries were devastated 
by two wars, they desperately require loans to 
rebuild their economy. So, with the funding of the 
US, the World Bank issued huge sums of loans 
to help these countries get back on track and 
IMF keeps the track of the global economy and 
assists them with the BOP difficulties. This is the 
reason, why even today countries like Pakistan 
and Sri Lanka are seeking help from the IMF to 
overcome their economic crisis. This is how the 
Bretton Woods Agreement sealed the importance 
of the US dollar and gave the US a huge leverage 
over other countries. This is the first phase of the 
establishment of US Dollar dominance.

Here we can simply explain an example 
of the working of the Bretton Wood System. 
Suppose, Nepal somehow managed to export 
1 million dollars’ worth of goods to China and 
demand its payment in dollar too, even if Nepal 
did not trust China, they know for sure that the 1 
million dollars that they got could be exchanged 
for gold with the US. So, it was definitely 
worthy, otherwise if they do trade with China 
in yuan today 10000 yuan might be worthy of 
buying 1 gram of gold but next week itself, if  
China prints more money and declares that 20000 
yuan will buy you 1 gram of gold. Because of this, 
the entire value of trade with Nepal, would actually 
diminish. Moreover, if Nepal wants to use yuan 
then if other countries do not trust China economy 
then that money again could not be used for trade 
elsewhere but if the same transaction happened in 
dollar, the US guaranteed the value of dollars with 
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gold, so Nepal could trade with any country with 
the US dollar and be rest assured that it could be 
used to trade with any other country to buy any 
other commodity. 

Phase II: Fortune of US Dollar with Saudi Oil

The US were panic and understood that the 
question could be raised sooner or later upon the 
regular exchange of gold with the dollar, which the 
US committed at the Bretton Wood System due to 
the lack of trust by the European might going to 
be a problem. So some backing for the dollar is 
urgently required.

 Story dates back to WWII & during this time 
while Russia, Britain & US were busy fighting 
Germany, Italy & Japan, the Arabs in Saudi Arabia 
were just sitting in desert & had nothing to do with 
war itself. In fact, they didn’t even know that they 
were sitting on the largest black gold mine in the 
world & during that time i.e. during the 1930’s & 
40’s American & British companies were serving 
the entire world for the oil requirement & only 
these countries actually had both the technology 
to extract the oil & use it for the World Trade & 
development.

In 1938, an American owned oil well in Saudi 
Arabia drilled into a huge source of Oil reserve 
mean while the Saudi’s were not at all rich bank 
then because they had just started producing 
oil but during the war, Italy dropped multiple 
bombs on Saudi to target the American facilities 
in that region & because of this attack the Saudi’s 
struggled to produce oil at full capacity, so the 
Saudi’s desperately needed more protection & 
this is when Franklin Roosevelt who was then 
president of US saw the insane level of destruction 
all across the world during the war & he realized 
that the key to this & the next 5 decades of the 
world development lies in just one commodity i.e. 
Oil. So, he held one of the most important meeting 
in World history with the King of Saudi & made a 
deal in 1945 that would change the fortune of US 
dollar forever.

The Deal of the U.S. - Saudi Economic 
Interdependence 

In this deal, the US offered to protect Saudi 
Arabia from any future attacks & provide them 
with all military equipment support need for 
its royal family & its growing oil empire. US 
also promised to build the country with modern 
infrastructure. In exchange US asked the Saudi 
King to sell Oil only in US dollar & to reinvest 
these dollars in US Treasuries. This turns out the 
Saudi wealth that the Americans were digging the 
largest Oil well in the World & from there onwards 
the rise of Middle East started. This arrangement 
helped US to protect its economic hegemony and 
would require a constant increase in the supply of 
dollars. By 1960’s after OPEC, all Oil exporting 
countries followed the suit of selling oil in dollar 
& investing it in to the US treasuries in exchange 
of the similar offers. The money that the US 
government received in this manner, now known 
as Petrodollar.

The Petrodollar System
The concept was introduced in 1970’s, where 

Oil producing countries were to receive U.S. dollar 
globally for Oil. This is the practiced globally for 
exchanging oil for US dollars, rather than any 
other currency. The deal sealed between the United 
States and Saudi Arabia has set the formation for 
the Petro Dollar System. The system was such 
that, any country purchased oil from Saudi Arabia 
would have to pay in dollars. This has made many 
Oil producing countries to standardize the Oil 
prices in US dollars and the petrodollar system 
was born.  

Phase III:  The Nixon Shock – Closing of the 
Gold Window

In the race of establishing the dollar as the 
global reserve currency, US has printed enormous 
amount of paper currency and circulated all over 
the world. This was printed in such a huge amount 
that even gold reserve can’t backed up the dollar 
that was circulated.  At first the inflation caused by 
the printing of extra dollars was moderate but later 
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in 1970’s, inflation began to take off, leading to a 
severe recession. During 1970’s, the US economy 
had reached in such a pathetic state that the gold 
reserve had fallen from 22000 tons to just 10000 
tons and thereafter remains stagnant at around 
7000 tons.

This is because of multiple reasons like  
Vietnam War, gold price hikes, increasing US 
liabilities etc. but in short, the US gold reserve 
were so low that they could no longer afford 

to keep exchanging gold for dollars. If this 
process of convertibility would be continued, 
then the US would have risked losing all 
its gold holdings within a few years’ time.  
Then President Richard Nixon once refused a 
request by the Bank of England to exchange few 
hundred million dollars for gold. After rejecting 
the request, President immediately asked for 
advice by his economic advisor & guess what the 
advisor offered, ‘Break the promise that the dollar 
can be exchanged for gold.

Following the advice, Nixon interrupted the 
most popular TV show in America on 15 August 
1971 & address that he would be introducing 
immediate wage and price controls, surtax on 
imports and also announced the closing of the 
gold window. President Richard Nixon declared a 
temporary suspension of the dollar convertibility 
into gold & country could no longer fulfill the 
obligations agreed upon in Bretton Woods in the 
name of establishing New Economic Policy to 
protect the position of the American Dollar as a 
pillar of monetary stability around the world. 
The verdict given by President Nikson is ‘I have 
directed Secretary Connelly to suspend temporarily 
the convertibility of the dollar into gold or other 
reserve assets…’ 

The effect of this action explained by 
president here is to stabilize the dollar. So, now 
ordinarily all the countries were free to choose 
any exchange arrangement for their currency 
except pegging its value to the price of gold. 
The most important factors, now for the value 
of a currency was not gold but its application as 
what and from whom could the US dollar buy.  
Well it could buy the most valuable commodity 
of the century i.e. Oil, so most of the countries 
by default held onto their forex reserve the US 
dollar. So, that they could buy oil from the Arabs. 
But at the same time other currencies like euro, 
Yen and Yuan began to rise. Just coming into the 
picture of new currency globally, US show huge 
concern on the applicability of the dollar. Later 

Figure 2:
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on, American Banks come up to something called 
the Society for Worldwide Interbank Financial 
Telecommunication (SWIFT), network to make 
trade payments globally.

The Steps of the US to Maintain the Dollar 
Supremacy

There is no surprise that countries that choose 
to sell their Oil other than the US dollar has to face 
serious of opposition from the United States. 

In 2000, Iraq’s President, Mr. Saddam Hussein 
demanded euros for his oil. Seeking that his 
arrogance was a threat to the dollar even though 
there was no evidence that posed a threat to US. 
Cleverly, US administration after 9/11 revolved 
around how they could connect Saddam Hussein to 
the attacks to justify an invasion and overthrow of 
his government. Many believe that the real reason 
for dethroning Hussein is for the obsession with 
Iraq. US invaded Iraq & with a very short period 
after the military victory, all Iraqi Oil sales were 
switched to dollars. 

In 2001, Venezuela switching to the euro for 
all their oil sales. Within a year there was a coup 
attempt against the President of Venezuela and 
the trading between the Euro was reversed to  
Dollar.

In 2006, Syria also switched to euro’s and the 
US has been seeking a regime change ever since.

In 2008, Iran created its own external currency 
market. Iran reported that all of their oil exports 
payments were to be made in non-dollar currencies. 
But this activity were never had been a period 
of trouble free running. The oil burse as desired 
was never proceeded and the plans were finally 
abandoned after the vote by the Parliament.

In 2010, Libya presented a threat to petrodollar. 
Muammar Gaddafi wanted to create a pan-African 
currency that could be used for Oil trading. After 

the 2012, revolution, Libya continued to sell Oil 
in dollars. 

Great nations have great currencies and great 
currencies can give countries great power so they 
can even grow into empires. In order to maintain 
this monetary hegemony, the United States had 
weakened any potential competitors who will 
possibly challenge US. There are no other countries 
that can challenge US military superiority, which 
can take down government and therefore the 
countries have very little choice but to accept the 
dollar. This is why countries that challenge the 
dollar system like, Iraq, Venezuela, Iran become 
targets for their regime change. 

The Selling Oil in US Dollar: A Big Deal

United States knows the benefits behind the 
dollar system implementation. This dollar system 
provides the geopolitical power to the United 
States. US can influence the internal market, 
political situation of any country all around the 
world. This adds up more value, strength to the 
country and its military power. Many countries 
seek US to solve the problem raise inside & outside 
the country. Foreign buying becomes cheaper 
and can export inflation all across the world. 
Multinational Companies will open branches, 
head offices in United States which will help 
to contribute in GDP. Creation of employment 
opportunities and will be the center of attraction 
from many individual, business and governments. 
The US benefits from very low borrowing cost & 
can run trade deficits without facing the same level 
of economic consequences as other countries do, 
which leads to special advantage in global trade 
and finance. The dollars system of global payment 
also increases the power of US for financial 
sanctions & of becoming the world leader.

Phase IV:  Rise of the SWIFT Network

In 1973, 239 banks from 15 countries got 
together to solve a common problem that how to 
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communicate about the cross-border payments. 
The banks formed a cooperative utility, the 
Society for Worldwide Interbank Financial 
Telecommunication, headquartered in Belgium. 
SWIFT went live with its messaging services in 
1977, replacing the Telex technology that was then 
in widespread use and rapidly became the reliable, 
trusted global partner for institutions all around the 
world.

SWIFT provides a network that enables 
Financial Institutions worldwide to send and receive 
information about the financial transactions in a 
secure way. Almost all the International Financial 
Institutions use the SWIFT network. 

SWIFT is a Belgium Cooperative Society that 
serves as an intermediary and executor of financial 
transactions between banks worldwide. The US 
doesn’t control SWIFT but they control any trade 
payment between countries that is conducted 
in USD. US weaponizes SWIFT & arbitrarily 
sanctions other country. US uses its dominance in 
sanctioning the countries through pressurizing the 
SWIFT to disconnect the country from the financial 
system, which will limit the country ability to 
conduct international financial transactions. This 
leverage allows the US to enforce its foreign 
policy goals and apply economic pressure on 
targeted nations. This is because of the reason 
that the most of the international trade is settled 
in dollars, the US benefits from the extensive 
use of its currency worldwide. This helps 
maintain the US economic power, as countries 
need to hold significant reserves of US dollars  
to engage in global trade.

In 2014, when Russia invaded the Crimea 
Peninsula, which was part of Ukraine and then 
annexed it, the United Kingdom pressed European 
Union to block Russia from the SWIFT network 
as a sanction for the Russian aggression. China 
& Russia were shocked to learn how the US & 
EU has used the SWIFT International Payment 
System. China responded quickly and launched 
its own alternative, the Cross-Border Interbank 

Payment System (CIPS). That is why, both Russia 
& China are using USD less & less. They are using 
their own currency more and more. Because of this 
reasons, many countries searching for alternatives 
for SWIFT, which has caused the global de-
dollarization to happens so quickly.

According to SWIFT, Fifteen more countries are 
now using the yuan settled more than ten percent 
of their trade and investment deals. The fifteen 
include Germany, Canada, Sweden, Indonesia, 
Australia and Malaysia that have close trading ties 
with China or have been aggressively promoting 
yuan business. 

4.  Establishment of IMF and the World Bank
At the end of World War II, many countries 

were trapped in international debts, which they 
couldn’t pay. Rather, they handed their resources 
to US Corporations. Many plans and policies have 
been formed and formulated in the race of being 
a global leader. An important benefit of having its 
own currency as the world reserve currency is that 
the US could finance its trade deficits inexhaustibly 
by simply printing more dollars. 

The delegates of the Bretton Woods Conference 
also agreed to establish the International Monetary 
Fund (IMF), which would safeguard the world’s 
financial system and the International Bank for 
Reconstruction and Development (IBRD), which 
would act as a world investment bank. Both 
entities were pitched as bodies that would serve 
the interests of the world but were deemed to be 
controlled by the US. It became quite obvious 
to many that fighting poverty in the world was 
not the World Bank’s priority for the Americans. 
These organizations like the IMF and the World 
Bank provide loan to the economically weakened 
and backward country in dollar and want it back 
in dollar too. This requires the country to maintain 
the reserve in dollar for a longer period of time. 
So, this makes up the mandatory arrangement for 
the country to maintain its reserve in dollar. These 
organizations also supported the dollar to be a 
world reserve currency. 
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5.  The BRICS and Future of Dollar System
BRICS is a group of emerging economies – 

Brazil, Russia, India, China & South Africa. The 
US may view some aspect of challenges from the 
BRICS nation. These nations have grown more 
influence in global trade, investment, and finance 
are dominating in certain areas of the global 
economy. China, the second largest economy in 
the world, is playing a significant role in the global 
supply chains. One of the most direct challenges 
posed by BRICS is its push for alternatives to 
institutions like the IMF and the World Bank, 
which are assumed to be influenced by the United 
States. Even though, BRICS nations have sought 
to create their own development bank (called New 
Development Bank) and a contingency reserve 
arrangement to provide financial support to 
member countries, which could reduce reliance on 
US-dominated financial systems.

A BRICS currency was a topic to reduce the 
dominance at the 2024 BRICS Summit that took 
place in Kazan, Russia. At the summit, the BRICS 
nations continued their discussions of creating 
a potentially gold-backed currency, known as 
the “Unit”, as an alternative to the US dollar. At 
the summit, Russian President, Vladimir Putin 
discussed about the possibility for the BRICS 
banknote. But the members of the BRICS agreed 
on the consent that the goal of the BRICS nations 
is not to move away from the US dollar-dominated 
SWIFT platform, rather finding an appropriate 
way to dealt with the dollar dominated market. US 
still maintain significant advantages in the areas 
like technology, military power and soft power. 
Almost ninety percent of the world trading is being 
done in US dollar. Nearly hundred percent of the 
oil trading was conducted in US dollars. BRICS 
nations have significant differences among them in 
terms of political system, economic priorities and 
global strategies. This makes it difficult for BRICS 
to fully replace or challenge the US in the same 
way that might be perceived in certain contexts.  

The potential impact of the new BRICS currency 
on the US dollar remains uncertain, with many 

potentials to challenge the dollar’s dominance. 
However, if new BRICS currency was to stabilize 
against the dollar, it could weaken the power of 
US sanctions, leading to a further decline in the 
dollar’s value. This new currency may accelerate 
the trend toward de-dollarization.

Conclusion
Before the establishment of Fed, the U.S. 

financial system was prone to instability and 
bank panics. The creation of the Federal Reserve 
laid the groundwork for this development by 
enhancing global confidence in the U.S. economy 
and establishing its currency as a global currency. 
Over time, the Fed’s ability to maintain economic 
stability and manage inflation made the dollar a 
preferred global reserve, especially as international 
commodities like oil and gold began to be traded in 
dollars, solidifying its dominance in global finance. 
The future of the US dollar is a topic of significant 
discussion and speculation, shaped by various 
economic, geopolitical and technological factors. 
However, the dollar’s entrenched role in the global 
financial system, its status as the reserve currency, 
and the strength of the US economy means that 
it will likely continue to play a dominant role in 
the global economy for the foreseeable future, 
through its position could be gradually affected by 
technological innovations, geopolitical shifts and 
changes in global economic dynamics.
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1. Introduction
Foreign direct investment (FDI) is widely 
recognized as a crucial driver of economic 
development, particularly in developing countries 
(Ghosh & Revilla, 2007; Silajdzic & Mehic, 2018). 
It facilitates the transfer of technology, enhances 
competition, improves human capital, and 
integrates local markets into the global economy 
(Pegkas, 2015; Tokunaga & Iwasaki, 2017). 
However, the ability of nations to attract and retain 
FDI is influenced by various domestic conditions, 
including the prevalence of corruption (Cuervo-
Cazurra, 2008; Cooray et al., 2017). 

Corruption, defined as the misuse of public 
power for private gain, has been identified as a 
significant impediment to economic growth and 
development (Mauro, 1995; Mo, 2001). It distorts 
market mechanisms, undermines the rule of law, 
and erodes public trust in institutions (Shleifer & 
Vishny, 1993; Aidt, 2009). In the context of FDI, 
corruption can increase uncertainty, transaction 
costs, and operational risks for foreign investors 
(Habib & Zurawicki, 2002; Cuervo-Cazurra, 2006). 

Jain (2001) categorized corruption in 
democratic societies into three types. Grand 
Corruption, Bureaucratic Corruption, and 
Legislative Corruption. Grand Corruption 
involves political elites exploiting their power to 
influence economic policies for personal benefits. 
Bureaucratic Corruption, the most common 
form, involves appointed officials misusing their 
power in interactions with superiors or the public. 
Legislative Corruption occurs when legislators' 
voting behavior is influenced by interest groups for 
personal gain. 

In FDI research, there are two contrasting 
viewpoints regarding the impact of corruption: 
The Grabbing hand hypothesis supported by 
the economist Shleifer & Vishny (1993) and the 
Helping hand hypothesis supported by Leff (1964); 
Lui (1985); Beck & Maher (1986). The grabbing 
hand hypothesis suggests that corruption hinders 
FDI by increasing uncertainty and transaction 
costs. Empirical studies supporting this hypothesis 
(Hossain, 2016; Zangina & Hassan, 2020; Arif et al., 
2020) argue that corruption leads to inefficiencies 
in public projects and deters private investment 
by raising business costs. On the other hand, the 
helping hand hypothesis posits that corruption can 
facilitate FDI by "greasing the wheels" of business 
operations, especially in environments with weak 
regulatory frameworks. Some studies (Quazi et 
al., 2014; Primorac et al., 2011; Hasan et al., 2017; 
Guha et al., 2020) suggest that corruption might 
encourage FDI inflows under certain conditions. 
Empirical evidence presents a debate on whether 
corruption acts as an obstacle or a facilitator for FDI 
inflows, with studies supporting both hypotheses. 

The relationship between corruption and FDI 
has been extensively studied globally. However, 
there is a lack of focused research examining this 
dynamic within the South Asian region. South Asia 
presents a diverse array of economic, political and 
social conditions leading to varying impacts of 
corruption on FDI inflows (Rahman et al., 2018; 
Sahoo, 2011). Although efforts have been made 
to attract FDI through economic liberalization 
and incentives for foreign investors, many South 
Asian countries continue to grapple with political 
instability and poor governance which can deter 
foreign investment (Chowdhury & Mavrotas, 
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2006; Lensink & Morrissey, 2006). South Asia, 
characterized by diverse political landscapes and 
economic conditions, offers a unique context for 
studying the corruption-FDI nexus. The region 
includes countries like India which has made 
significant strides in attracting FDI and others 
like Nepal, Pakistan, Bangladesh and Sri Lanka 
where political instability and corruption remain 
significant barriers to foreign investment. Analysis 
that combines South Asia with other regions such 
as East Asia may not accurately represent the FDI 
situation in South Asian nations which attract a 
relatively small proportion of global FDI inflows 
(Quazi et al., 2014; Alemu, 2012). Consequently, 
insights derived from other regions' experiences 
cannot be directly extrapolated to South Asia 
although they may still hold relevance for individual 
countries within the region (Sahoo, 2011; Khachoo 
& Khan, 2012). This distinction highlights the 
need for more targeted research on South Asia's 
unique FDI landscape. By focusing on South Asia, 
this article provides a nuanced understanding of 
how corruption affects FDI in different national 
contexts within the same region. This specificity is 
crucial because the effectiveness of anti-corruption 
measures and their impact on FDI can vary 
significantly based on local conditions. 

This study aims to fill this gap by providing 
insights tailored to the unique economic, political, 
and social conditions prevalent in South Asian 
countries. It informs policymaker in South Asian 
nations about the role of corruption in attracting 
or deterring FDI inflows. Understanding this 
relationship is crucial as it can guide the formulation 
of effective strategies and policies aimed at 
addressing corruption issues and creating a more 
conducive environment for foreign investment.

2. Literature Review 
To analyze how the perceived level of corruption 
influences FDI inflows, firstly, it is essential to 
understand the factors affecting the decisions of 
Multinational Enterprises (MNEs) to involve in 
FDI. The “Flying Geese” pattern of economic 

development, coined by Akamatsu in the 1930s 
through his Japanese articles and later presented 
globally in English in seminal works from 1961 and 
1962, provides a helpful framework. This model 
illustrates how economic growth and industrial 
development do not happen in isolation but are 
interconnected regionally, with more developed 
countries paving the way for less developed ones 
to follow in a process of economic convergence. 
Countries within a region are seen as following 
behind the more industrialized nations in a sequence, 
resembling a pattern of geese flying in formation.

Starting in the 19th century, Japan began 
to catch up with the West in sectors like non-
durable consumer goods, durable consumer goods 
and capital goods. Over time, these industries 
have moved to newly industrialized economies, 
following Japan’s lead. This model is often applied 
to the development of East Asia, particularly the rise 
of the Four Asian Tigers- Hong Kong, Singapore, 
South Korea, and Taiwan. These countries 
followed Japan’s example and attracted industries 
that were being relocated as Japan’s economy 
advanced. The model effectively demonstrates the 
ongoing process of economic upgradation and the 
relocation of industries, driven by the diversified 
network economies coordinated by MNEs.

The Flying Geese model aims to explain 
the industrialization process of late-developing 
economies in two keyways. First, it highlights the 
intra and inter industrial upgradation that occurs 
within a country over time. This upgradation 
process involves the gradual development of 
industries in a way that matches a nation’s changing 
economic factors and technological capacities. 
It includes shifts from simpler consumer goods 
to more complex products and from low value, 
labor intensive and less technologically advanced 
industries to high value, capital and technology 
intensive sectors.

Second, industrial upgrade leads to the 
international relocation of industries, moving 
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from more advanced to less advanced economies. 
The structured transfer of industrial activities 
among nations in a process of regional economic 
advancement typically occurs in economies 
that have acquired the necessary resources and 
technological capabilities to support the catch-up 
process of less developed countries, a process that 
can span several decades. This upgrading within 
industries and between economies contributes to 
an international division of labor, with industries 
moving from more advanced to less advanced 
countries based on their development stages. 
Initially, less-developed nations export primary 
products and import industrial goods, then gradually 
shift to producing the goods they once imported, 
starting with consumer goods and later progressing 
to capital goods. Eventually, these countries will 
begin exporting capital goods. This process results 
in increasing differentiation in the global economy, 
as more advanced industries continue to evolve, 
creating relative differences in competitive costs 
within specific sectors.

There are several studies on the nexus between 
corruption and economic growth in business, 
economics and political science. Truex (2011) 
conducted a Corruption Acceptance Survey in 
June 2009, examining attitudes toward corruption 
among 853 Nepali citizens. The study categorized 
corruption into seven dimensions and presented 13 
scenarios rated on a five-point Likert scale. Results 
showed significant variation in attitudes, with 
Kathmandu residents displaying higher tolerance 
for preferential treatment and minor corruption, 
especially when accessing entitled services. Using 
OLS regression, the study found that higher 
education levels correlate with lower acceptance of 
corruption. This suggests that as Nepal improves its 
education system, social norms may shift toward 
reduced tolerance for corrupt practices.

Alemz (2012) investigated the effects of 
corruption on Foreign Direct Investment (FDI) 
inflow from 1995 to 2016 in 16 Asian economies. 
The study findings indicated that for every 1% rise 
in corruption, there is roughly a 9.1 percentage point 

reduction in FDI inflows. The research implies that 
countries with high corruption levels yet significant 
FDI inflows could potentially double their FDI if 
they successfully lower their current widespread 
corruption. 

Helmy & Heba (2013) investigated corruption's 
effect on FDI in the Middle East and North Africa 
(MENA) region, with a focus on Tunisia and Egypt 
during the Arab Spring. The study revealed a positive 
relationship between FDI inflows and corruption 
levels in the MENA region. It also found that 
higher per capita income, economic openness, and 
investment freedom and security were associated 
with increased FDI. 

Phuyal & Sunwar (2018) examined Nepal's 
economy, using data from 2007 to 2016 to evaluate 
the impact of foreign direct investment (FDI) across 
various sectors on economic growth, as measured by 
gross domestic product (GDP). The study findings 
indicated that FDI in the industrial, tourism, and 
agricultural sectors had a substantial positive influence 
on Nepal's GDP during the analyzed timeframe.

Rai & Sharma (2020) employed World Bank 
and International Labor Organization data from 
2001 to 2018 to examine FDI trends in six SAARC 
nations. The analysis uncovered significant 
long-term and causal links between FDI inflows 
and factors such as infrastructure development, 
market size, trade openness, political stability, and  
corporate tax rates. 

Zander (2021) conducted a study investigating the 
impact of corruption on Foreign Direct Investment 
(FDI) within the OECD region using data from 
1996 to 2017. The study focused on two significant 
events to analyze corruption effects: the Panama 
Papers revelation, which increased perceptions of 
corruption, and the OECD Anti-Bribery Convention, 
which aimed to reduce corruption. The findings 
revealed that corruption exhibited a positive 
correlation with FDI inflows in the target country 
but a negative correlation with FDI inflows in  
the origin country. 
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Doan (2024) conducted a study focusing on 
the economic growth dynamics of ASEAN-6 
countries (Indonesia, Malaysia, Thailand, 
Singapore, Philippines, and Vietnam) from 2002 to 
2021, examining the roles of FDI and corruption 
control. The study revealed that both FDI and 
corruption control significantly contribute to 
promoting economic growth in the ASEAN-6 
countries. The study concluded that effective 
control of corruption enhances the attractiveness 
of these countries to foreign investors, thereby 
fostering higher levels of FDI inflows. Based on 
the Philosophical underpinnings and Literature 
review, the conceptual framework of the article is 
formulated as (Figure 1):

3. Data and Methodology
This study adopted a quantitative methodology 
to investigate the relationship between corruption 
and FDI. The analysis utilized a panel dataset 
spanning twenty-one years consisting of 126 
observations encompassing six South Asian 

countries. Following the approach described by 
Zulfikar (2018), the study employed panel data 
regression techniques to conduct the analysis. 
The major variables included, and their sources 
are illustrated in table 1. Using EVIEWS Student 
Version Descriptive analysis is done to analyze the 
primary features of the data and regression analysis 
to measure the impact of corruption in FDI inflows 
among South Asian economies. 

The study employed an econometric model 
to analyze the impact of various macroeconomic 
determinants on FDI. In this model, FDI serves 
as the dependent variable and is regressed against 
several independent variables as identified in the 
conceptual framework. 
lnfdiit = β0 + β1cpiit+ β2gdpgrit +β3infit +β4polstait 
+β5tradeopenit+c                                         
Where,
lnfdiit: Log of Foreign Direct Investment
cpiit: Corruption Perception Index
gdpgrit: GDP Growth Rate

Figure 1:Conceptual Framework

Source: Based on literature Review
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infit: Inflation
polstait: Political Stability and Absence of 
Voilence/Terrorism
tradeopenit: Trade Openness
β0 β1 β2 β3 β4 β5: Coefficients
c: Error Term

Table 1:Nature and Sources of Data
Variables Proxy Sources

Foreign Direct 
Investment

Net FDI inflows 
in US $

WB, WDI

Corruption
Corruption 
Perception 
Index (CPI)

Transparency 
International 
(TI)

Market Size
GDP Growth 
Rate

WB, WDI

Trade 
Openness

Import Plus 
Export Percent 
of GDP

WB, WDI

Inflation
Consumer Price 
Index (CPI)

WB, WDI

Policy and 
Institutions

Political 
Stability and 
Absence of 
Violence /
Terrorism

WB, WDI

Source: World Development Indicator and Transparency 
International

4. Major Findings  
The fundamental properties of the data, including 
the mean, standard deviation and coefficient of 
variation for both the dependent and independent 
variables across six South Asian countries over 
a span of twenty-one years consisting of 126 
observations are presented in table 2.

The average annual FDI values for Bangladesh, 
Bhutan, India, Nepal, Sri Lanka, and Pakistan 
were USD 1444.363 million, 15.56 million, 
32221.29 million, 67.80 million, 695.31 million, 
and 2194.28 million, respectively. The combined 

value for the entire South Asian region stood at 
USD 6106.43 million. 

To measure the variability in FDI flows over 
time and facilitate cross-country comparisons, the 
coefficient of variation (CoV) was used. India's 
FDI flow was found to be the least volatile, 
followed by Sri Lanka, Bangladesh, Pakistan, 
Nepal, and Bhutan.

Corruption in the South Asian region was 
measured by the average Corruption Perceptions 
Index (CPI), which is scored from Zero to Hundred. 
Where, zero is highly corrupt and hundred is very 
clean. The countries ranked from least to most 
corrupt were Bhutan, Sri Lanka, India, Nepal, 
Pakistan, and Bangladesh. Higher CPI scores 
indicate lower corruption levels. The variability in 
the CPI series for Bhutan, Sri Lanka, India, Nepal, 
Pakistan, and Bangladesh were 0.13, 0.07, 0.13, 
0.15, 0.14, and 0.21, respectively, aligning closely 
with the pattern of CPI mean values.

The average GDP growth rates for Bangladesh, 
Bhutan, India, Nepal, Sri Lanka, and Pakistan 
were 6.12 percent, 6.16 percent, 6.23 percent, 
5.19 percent, 4.29 percent, and 4.22 percent, 
respectively. The variability in GDP growth, 
measured by CoV over the period, was highest 
in Sri Lanka and lowest in Bangladesh. The high 
variability in Sri Lanka's GDP growth can be 
attributed to the economic crises triggered in 2019, 
which disrupted GDP momentum.

While examining trade openness, as measured 
by the cross-country mean value of exports and 
imports as a proportion of GDP, Bhutan emerged 
as the most open economy, followed by Sri Lanka, 
Nepal, India, Bangladesh, and Pakistan.

Political stability was assessed using average 
scores, with Pakistan identified as the most 
politically unstable in the region, scoring an average 
of -2.21, followed by Bangladesh, Nepal, India, 
and Sri Lanka. Bhutan was the most politically 
stable nation, with an average score of 0.91.
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The study of six South Asian economies reveals a 
region of great potential and significant challenges. 
While countries like India and Bangladesh have 
demonstrated strong economic performance, issues 
of corruption, political instability, and uneven 
development persist across the region. The data 
underscores the need for continued economic 

reforms, improved governance, reduced corruption, 
and strategies to enhance political stability and 
trade openness. As South Asia continues to grow 
in global economic importance, addressing these 
challenges will be crucial for realizing the region's 
full potential and ensuring sustainable, inclusive 
growth for its large and diverse population.

Countries  Variables  Mean Std. dev.  Coeff. of Varia-
tion

 Bangladesh

FDI 1444.36 818.5 0.56
CPI 22.8 4.83 0.21
Inflation 6.74 1.72 0.25
Trade Openness 36.09 7.2 0.19
Political Stability -1.28 0.26 -0.2
GDPGR 6.12 1.13 0.18

Bhutan

FDI 15.56 22.18 1.42
CPI 59.47 7.91 0.13
Inflation 5.61 2.4 0.42
Trade Openness 94.66 15.97 0.16
Political Stability 0.93 0.19 0.2
GDPGR 6.16 5.1 0.82

India

FDI 32221.3 16790 0.52
CPI 35.33 4.68 0.13
Inflation 6.37 2.6 0.4
Trade Openness 44.43 7.31 0.16
Political Stability -1.06 0.24 -0.22
GDPGR 6.23 3.22 0.51

Nepal

FDI 67.8 65.98 0.97
CPI 27.66 4.33 0.15
Inflation 6.7 2.65 0.39
Trade Openness 44.55 3.34 0.07
Political Stability -1.2 0.66 0.55
GDPGR 5.19 2.77 0.53
FDI 695.31 370.13 0.53

Sri Lanka

CPI 35.33 2.81 0.07
Inflation 9.59 10.31 1.07
Trade Openness 55.32 13.13 0.23
Political Stability -0.71 0.56 -0.78
GDPGR 4.29 4.13 0.96
FDI 2194.28 1358.89 0.61

Table 2: Descriptive Statistic
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4.1. Panel Unit Root Test
The result of Panel unit root test is shown in table 3 and it is stationary at level. So, Basic panel model is 
applied to analyze the impact of corruption on the FDI. 

Pakistan

CPI 26.9 3.78 0.14
Inflation 8.89 4.91 0.55
Trade Openness 29.05 3.4 0.11
Political Stability -2.21 0.41 0.18
GDPGR 4.22 2.16 0.51

South Asia as a 
block

FDI 6106.43 13550.1 2.21
CPI 34.58 13.01 0.37
Inflation 7.32 5.15 0.7
Trade Openness 50.68 23.33 0.46
Political Stability -0.92 1.04 1.13
GDPGR 5.37 3.39 0.63

Source: Estimation Based on author’s calculations

Tests LNFDI CPI INFL TRADE POLSA GDPGR

Levin, Lei &Chu 0.0001 10115 0 0 0.0002 0.0007

ADF 0.0033 0.0001 0 0.0001 0 0.0029

PP 0.0009 0 0 0 0 0

Table 3:Panel Unit Root Test

Table 4: Hausman Test

Source: Estimation Based on author’s calculations

Source: Estimation Based on author’s calculations

Hausman test as shown in table 4 was conducted 
to determine the appropriateness of the model. 

Results assumed that the null hypothesis is rejected 
which calls the validity of the fixed effect model. 

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-Section random 1094.08773 5 0

4.2. Fixed Effect Model
Output of the fixed effect model is presented 
in table 5. The R-squared (R2) and adjusted 
R-squared for the model both are 0.94, 
indicating that 94 percent of the variability in the 
dependent variable can be accounted for by the  
independent variables.

The P-values of the explanatory variables 
indicate that CPI, Inflation and Political stability 

are significant at 1 percent level of significance. 
The data depicts the positive relationship 
between dependent and explanatory variables. 
The key variable CPI proved highly statistically 
significant, and its coefficient confirms that FDI 
inflow grows by 5.76 percent when corruption 
increases by 1 unit. The other variables political 
stability, inflation, GDPGR and Trade Openness 
inferred positive and significant relationship with 
the dependent variable. 
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5. Discussions 
This study found a positive and significant 
relationship between corruption and FDI inflows 
in South Asia. This finding is similar with the 
studies of Jalil et al (2016), Moustafa (2021), 
Gasanova et al (2017), Guha et al., (2020), Helmey 
(2013) and Moustafa (2021). Zakharov (2018) also 
analyzed positive relationship between private 
investment and corruption. Adhikary (2015) 
findings indicated the presence of a stable long-
term connection between FDI, Trade Openness, 
Capital Formation and Human Capital on the 
Economic Growth Rate. The study also showed  
the trade openness and Foreign Direct Investment 
(FDI) have a positive impact on the growth rate 
of GDP per capita in Nepal. Shakib, H. (2016) 
findings indicated a statistically significant 
negative relationship between corruption and FDI. 
Manuel et al. (2023) Study Concluded higher 
levels of corruption are associated with lower 
levels of FDI.

6. Conclusion and Recommendations
This study offers a thorough examination of the 
connection between FDI inflows and corruption, 
employing panel estimation methods. The 
results indicate a notable and positive short-
term correlation between FDI and corruption, 

challenging traditional views and aligning with 
the "helping hand" hypothesis as observed in 
prior studies. This counterintuitive finding could 
be interpreted in several ways. In some cases, 
corruption might be seen to expedite processes, 
bypass inefficient regulations, or gain preferential 
treatment, thereby potentially attracting foreign 
investors looking for ways to quickly establish 
operations in new markets. 

However, it's crucial to note that this relationship 
likely reflects short-term dynamics and does 
not account for the long-term negative impacts 
of systemic corruption. Over time, corruption 
undermines the legal and regulatory frameworks 
of a country, eroding trust in institutions and 
potentially deterring future investment. This 
dichotomy between short-term facilitation and 
long-term harm underscores the complex nature of 
corruption's impact on economic development. The 
study advocates for the development of transparent 
political and institutional frameworks to combat 
future corruption. Transparent institutions can 
help to create a level playing field for all investors, 
reduce uncertainty, and promote fair competition. 
This recommendation aligns with broader research 
on good governance and its role in sustainable 
economic development. 

Table 5:Output of Fixed effect Model

Source: Estimation Based on author’s calculations

Explanatory Variables Coefficient t-statistic Prob.

C 17.740 31.400 0.000

CPI 0.056 4.692 0.000

Trade Openness 0.012 1.920 0.057

GDPGR 0.045 2.336 0.021

Inflation 0.037 2.978 0.004

Political Stability 0.521 3.649 0.000

Diagnostic Statistics

No. of observations            126

R-Squared                          0.94

Adjusted R- Squared          0.94

    F-statistic                          173.37
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Education emerges as a key factor in influencing 
public perception of corruption, providing a long-
term approach to reducing its prevalence. By 
cultivating a society that is less tolerant of dishonest 
practices, nations may create more ethical and 
stable business climates. The educational system 
is crucial in enlightening people about corruption's 
negative effects and encouraging honesty in 
both government and corporate sectors. These 
discoveries can guide more impactful policies 
designed to encourage ethical business conduct 
and enduring economic expansion.
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Background
Despite initiation of first disaster policy in 1982, 

Nepal still struggles for effective disaster risk 
management (DRM). Nepal is recurrently exposed 
to different climate induced disaster as highlighted 
by 2015 earthquake, October 2021 floods, 2020 
and 2021 landslides, 2021 post monsoon rainfall, 
2024 Thyanbo glacial lake outburst causing loss 
of millions of agriculture products, physical 
properties, lives and livelihood.  On an average, 
Nepal aces over 500 disaster events annually 
(NPC, 2019). These recurring challenges highlight 
the need for a more robust disaster risk financing 
(DRF) approach. Nepal’s current disaster response 
relies heavily on public finances, primarily 
allocated for emergency relief, compensation, and 
post-disaster reconstruction. This reactive budget 
reallocation is insufficient to address the growing 
frequency and intensity of disasters. 

Disaster Risk Financing offers a proactive 
solution by systematically organizing financial 
resources both before (ex-ante) and after (ex-
post) disasters. It reduces the economic impact of 
disasters through timely and effective financial 
mechanisms. The Sendai Framework for Disaster 
Risk Reduction 2016–2030 advocates for DRF 
strategies, including disaster risk transfer, insurance, 
and risk-sharing tools, to reduce fiscal burdens on 
governments and communities. However, Nepal 
has yet to mainstream DRF into its public policies, 
leaving a significant gap in disaster preparedness.

Banks and financial institutions play a crucial 
role in implementing DRF instruments. They 

mobilize and manage financial resources, facilitate 
risk transfer, risk retention and risk pooling to 
mitigate disaster impacts. The Framework for 
Resilient Development in the Pacific 2017–
2030 promotes regional facilities for disaster 
risk financing and encourages finance and 
planning institutions to explore all available 
options. Integrating DRF into comprehensive 
financial planning is essential for building 
resilience and enhancing disaster preparedness  
at all levels.

In Nepal, DRF integration remains limited, with 
little policy action or public discourse promoting 
these strategies. Despite growing awareness of the 
economic impacts of climate-induced disasters, 
DRF remains an emerging concept within Nepal’s 
fiscal framework. As disasters become more 
frequent and severe, exploring financial instruments 
to mitigate these risks is crucial. Banking and 
financial institutions can bridge the gap between 
policy and practice, ensuring that Nepal’s financial 
systems are equipped to manage disaster-related 
economic consequences effectively.

This leads to the critical research question: How 
can Nepal Rastra Bank, Nepal Insurance Authority, 
Insurance companies, and Banking and financial 
institutions in Nepal effectively enhance disaster 
risk financing to minimize economic impacts 
and improve resilience against natural disasters? 
Addressing this question will help identify the 
roles, strategies, and instruments that financial 
institutions can adopt to build a more resilient and 
economically secure Nepal.
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Disaster Risk Financing: Concept and Theories
Disaster risk financing (DRF) encompasses 

strategies and instruments that manage the 
financial impacts of natural disasters and climate 
risks. It includes risk transfer, risk retention, and 
risk pooling mechanisms aimed at enhancing the 
financial resilience of individuals, communities, 
and governments. DRF theories draw from 
economics, finance, and risk management, 
emphasizing the need for comprehensive disaster 
preparedness and response. 

Risk Transfer: According to the United 
Nations Office for Disaster Risk Reduction 
(UNDRR), risk transfer involves shifting the 
financial burden of disasters from one party to 
another in exchange for ongoing or compensatory 
benefits. Instruments like catastrophe (CAT) 
bonds, reinsurance, and sovereign insurance pools  
facilitate risk transfer.

Risk Retention: Risk retention involves 
governments or organizations self-insuring against 
disaster-related losses by allocating internal 
funds. The World Bank (2014) highlights that risk 
retention relies on reserves, budgetary allocations, 
and contingency funds rather than external risk 
transfer.

Risk Pooling: Risk pooling spreads disaster 
risk across multiple entities, reducing individual 
exposure through collective risk management. 
This approach lowers insurance premiums and 
enhances financial resilience. The Caribbean 
Catastrophe Risk Insurance Facility (CCRIF) 
exemplifies effective risk pooling, providing 
small island nations with affordable post-disaster 
financial resources (World Bank, 2014).

DRF instruments are further categorized into 
ex-ante (pre-disaster) and ex-post (post-disaster) 
financial tools. Ex-ante instruments include budget 
contingencies, reserves, contingent credit lines, 
and parametric insurance, ensuring quick access to 
funds after a disaster. Ex-post financing includes 
budget reallocations, donor aid, and emergency 
loans, mobilized after a disaster strikes (World 
Bank, 2014). Effective DRF strategies balance 
immediate relief with long-term recovery and 
resilience-building. Integrating ex-ante and ex-post 
instruments into disaster management frameworks 
ensures comprehensive disaster risk mitigation. In 
Nepal, the role of banks and financial institutions 
is pivotal in implementing DRF instruments and 
enhancing disaster resilience across sectors. Some 
of the disaster risk financing instruments used 
internationally are explained as:

Financial 
Instruments Implementation Across Countries Ex-Ante/ 

Ex-post

Risk Retention

Self-Insurance In United States many large corporations use self-insurance 
programs to cover their own risks (Heffernan, 2019). Ex-ante

Contingency 
Funds

Nepal’s Prime Minister Relief Fund is an example of contingency 
funds in Nepal. 

The Japanese government has maintained contingency funds for 
disaster response and recovery (Yamaguchi, 2021).

Ex-ante

Deductibles and 
Co-Payments

The UK insurance market uses deductibles to share risk between 
insurers and insured parties (Davidson, 2018). Ex-ante

Captive 
insurance

Many international firms have established captive insurance 
companies in Cayman Island for risk management (Bragg, 2020). Ex-ante

Table 1: Disaster Risk Financial Instruments
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Risk financing The German government provides risk financing strategies for 
businesses affected by natural disasters (Müller, 2022). Ex-ante

Risk Pooling

Mutual 
insurance 
companies

Mutual insurance companies are common for agricultural risks, 
pooling resources among farmers in France (Dupont, 2019). Ex-ante

Risk Pools and 
Syndicates

The Brazil Insurance Pool for Agriculture (BIPA) helps spread risk 
across farmers and insurers (Silva, 2021). Ex-ante

Reinsurance 
Pools

Swiss Reinsurance provides reinsurance pools to help insurers 
manage large-scale risks (Müller, 2020). Ex-ante

Catastrophe 
Risk Pools

The Mexican Catastrophe Fund pools resources for natural disaster 
response across multiple sectors (Martinez, 2022). Ex-ante

Cooperative 
risk Sharing 
Agreements

The Australian Cooperative Insurance Scheme helps farmers share 
risks related to climate impacts (Harris, 2021). Ex-ante

Public Private 
Participation

India’s National Disaster Management Authority (NDMA) partners 
with private firms for disaster risk reduction projects (Sharma, 
2020).

Ex-ante 
and ex-
post

Risk Transfer

Insurance The National Flood Insurance Program (NFIP) provides coverage 
for flood-related risks (Brown, 2019). Ex-ante

Catastrophe 
Bond (CAT 
BONDS)

Spain issues catastrophe bonds to finance disaster response efforts 
for severe weather events (Garcia, 2022). Ex-ante

Insurance 
Linked 
Securities  

Bermuda is a major hub for ILS, providing financial tools for 
managing catastrophe risks (Thompson, 2021). Ex-ante

Weather 
Derivative

Weather derivatives are used by South African farmers to hedge 
against adverse weather conditions (Jones, 2022). Ex-ante

Parametric 
Insurance

The Philippines uses parametric insurance to provide rapid funding 
for typhoon responses (Reyes, 2021).

Scheme activated in 2022 for severe flooding (Lagos State 
Government, 2022) by Lagos State Government

Ex-ante

Disaster Bond Colombia issues disaster bonds to support rapid response and 
recovery from natural disasters (Gomez, 2020). Ex-ante

Contingent 
Credit Lines

The Philippines uses contingent credit lines from the World Bank to 
quickly fund disaster responses (Martinez, 2021). Ex-ante

Catastrophe 
Future 

Catastrophe futures are traded in the UK financial markets to 
manage large-scale risk exposures (Wilson, 2020). 

Bonds issued for $30 million after 2017 hurricanes (CCRIF, 2024).

Mexico: $175 million for Pacific hurricanes in 2024; Philippines: 
$225 million in 2019 (Mexico, 2024); (Philippines, 2019) 

Ex-ante
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Some ex-post financing mechanism includes 
tax relief and concession, Grants and Subsidies, 
Donor Assistance, Post-Disaster Budget 
Allocation, Humanitarian Loan, Emergency 
Loan. Nepal heavily relies on such ex-post tools 
for Disaster Risk Reduction (DRR).

Policies and Strategic Priorities in DRF in 
Nepal

Nepal has prioritized disaster risk financing 
(DRF) through various policies and frameworks. 
The DRR Strategic Plan of Action (2018–2030) 
outlines short, mid, and long-term disaster 
reduction strategies. The DRRM budget is managed 
through the Line Ministries Budget Information 
System (LMBIS) for central agencies and the 
Sub-National Treasury Regulation Application 
(SuTRA) for local governments (Government 
of Nepal, 2018). The Ministry of Home Affairs 
(MOHA) maintains a distinct DRRM budget, 
while other ministries allocate DRR funding within  
project budgets.

The National Framework on Climate Change-
Induced Loss and Damage (2021) promotes 
collaboration among key stakeholders, such 
as the Ministry of Forests and Environment 
and the National Disaster Risk Reduction and 
Management Authority (Government of Nepal, 
2021). The 15th Development Plan aims to reduce 
disaster-related GDP loss from 2.5 percent to 1.5 
percent and minimize disaster-related deaths and 
affected households (Government of Nepal, 2019). 
The Second Nationally Determined Contribution 
(2020) emphasizes a climate financing framework 
for adaptation, mitigation, and loss and damage.

Nepal has identified four strategic DRF 
priorities: enhancing post-disaster emergency 
financing, providing financial protection for local 
governments, expanding private property and 
agricultural insurance, and improving risk data 
for informed decision-making. However, gaps 
remain in implementing pre-arranged financing, 
broadening insurance coverage, and integrating 
risk analytics into financial decisions.

Uses of DRF Tools and Instruments in Nepal
Nepal employs both ex-ante and ex-post DRF 

tools within its federalized governance system.

Ex-ante DRF Tools:
At the federal level, contingency funds like the 

Prime Minister’s Relief Fund, Central National 
Disaster Relief Fund, and provincial and local 
disaster management funds support disaster 
response, though primarily for post-disaster relief 
rather than proactive risk management (MoF, 
2017). Some municipalities, like Chure, integrate 
Local Disaster Climate Resilient Plan (LDCRP) 
activities into their budgets, but resource 
constraints often hinder implementation.

Contingent credit agreements, such as the 
World Bank’s CAT DDO, provide post-disaster 
liquidity, with $25 million drawn during the 
COVID-19 pandemic (World Bank, 2021). 
Micro-insurance programs, including the 
Integrated Property Insurance Program, have 
been available since 1988 but face low uptake 
due to administrative hurdles and delays in  
compensation (ADB, 2019).

Ex-post DRF Tools:
Nepal frequently reallocates budgets, provides 

emergency loans, and relies on donor assistance 
for disaster recovery. After the 2015 earthquake, 
the ADB provided reconstruction loans, while the 
EU supported recovery with grants (World Bank, 
2020). Recent agreements include a $6.1 million 
grant and a $17.9 million concessional loan for 
forest-based enterprises (World Bank, 2021).

Municipalities often provide premium subsidies 
in collaboration with development projects, 
while cash transfer programs are commonly 
used for immediate relief. Though Nepal lacks 
explicit tax relief provisions for disaster-affected 
businesses, temporary tax adjustments, such as 
increased import taxes on luxury items during the 
COVID-19 pandemic, have been implemented 
to manage fiscal impacts (Government of Nepal, 
2021).
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Banking and Financial Institutions in DRF: 
Issues and Gaps 

Nepal faces frequent natural disasters, and 
Banking and Financial Institutions (BFIs) have 
the potential to play a critical role in helping the 
country manage disaster risks more effectively. 
By offering disaster risk financing (DRF) tools, 
such as specialized financial products, these 
institutions could provide immediate liquidity 
and minimize the economic shocks caused by 
disasters. However, despite this potential, Nepal 
has struggled to fully integrate DRF tools into its 
broader disaster risk management strategy, leaving 
the nation vulnerable during crises.

Nepal’s disaster risk reduction (DRR) laws and 
institutional frameworks remain largely reactive, 
focusing on post-crisis responses like rescue and 
relief efforts rather than prioritizing prevention, 
mitigation, and preparedness. While some agencies 
responsible for DRRM policies have made progress 
in embedding DRR into development planning, 
significant challenges remain, particularly in 
integrating climate risks and DRR into the three-
tiered government structure. This is due in part to 
limited technical expertise and a general reluctance 
to adopt risk-informed, evidence-based planning. 
Consequently, natural disasters continue to take a 
severe toll on all sectors across the country.

At the local level, where the primary 
responsibility for DRR implementation lies, 
these challenges are even more pronounced. 
Local governments frequently lack the resources 
and capacity to effectively integrate DRR 
into their development agendas. Coordination 
among the provincial, district, and local levels 
is often problematic, leading to overlapping 
responsibilities, confusion, and occasional 
criticism. This fragmentation makes it difficult 
to gauge the success of DRRM integration into 
broader sectoral plans. Additionally, limited 
technical knowledge and the frequent transfers 
of government officials further complicate DRR 
implementation at both the federal and provincial 
levels.

Despite Nepal’s vulnerability to frequent 
disasters, the use of disaster risk financing 
(DRF) tools remains limited. The aftermath 
of the 2015 earthquake highlighted this gap, 
as it took more than eight months to pass the 
National Reconstruction Act, which delayed 
crucial financial interventions. Nepal also lacks 
clear policies on contingent credit, which could 
have ensured liquidity during the emergency 
phase. This reliance on post-disaster borrowing 
and pledges from international organizations 
exposed the weaknesses in the country’s financial 
readiness to respond swiftly to disaster-related 
needs. Furthermore, pre-allocated budget reserves 
were insufficient to cover immediate liquidity 
requirements, making it difficult to finance  
urgent response measures.

Risk transfer mechanisms, such as reinsurance 
and catastrophe bonds (CAT bonds), remain 
largely unexplored in Nepal. For instance, CAT 
bonds could have played a critical role in managing 
risks during the 2015 earthquake, yet they are not 
available. Moreover, public asset insurance is not a 
priority, and key infrastructures, including airports, 
hospitals, and hydropower plants, are underinsured. 
On a smaller scale, agricultural micro-insurance—
introduced with a 75% government subsidy—has 
struggled to gain traction among farmers due to 
administrative delays and challenges in accessing 
compensation.

The insurance sector, while expanding, faces 
several hurdles. There are currently 40 insurance 
companies in Nepal, including 19 life insurers, 20 
non-life insurers, and one reinsurance company. 
However, the Insurance Board, which regulates 
this sector, is understaffed and under-resourced. 
This shortage hampers its ability to diversify 
policy offerings to cover the wide range of disaster 
risks. Insurance policies often adopt a one-size-
fits-all approach, treating all insured risks the 
same without considering the unique context of 
each insured party. To improve disaster resilience, 
insurance policies must become more flexible and 
adaptive to local conditions.
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Nepal’s reliance on ex-post disaster financing 
tools, such as budget transfers and international 
aid, remains the norm. Development funds 
are often reallocated to support disaster 
recovery and reconstruction, but this approach 
leaves other sectors underfunded due to the 
absence of a dedicated disaster budget within 
many ministries. The heavy reliance on 
international aid and loans further exposes  
gaps in Nepal’s disaster risk financing landscape, 
with billions of grant assistance provided by 
multilateral and bilateral agencies between 2003 
and 2019. While policies on tax relief and subsidies 
have been introduced to support businesses and 
families affected by disasters, these initiatives 
are still in their early stages and require further 
development.

Another challenge is the limited financial 
capacity of local banks to manage disaster risks. 
BFIs in disaster-prone regions often lack the 
capital reserves or expertise to handle the large-
scale risks associated with disasters. Additionally, 
a lack of awareness and understanding of DRF 
instruments among the population is a significant 
gap. Many individuals and businesses, particularly 
those in disaster-prone areas, remain unaware 
of the existence and benefits of DRF products, 
leaving them financially unprotected.

Nepal’s disaster risk financing system 
holds a lot of potential, but it still needs 
improvement and growth. By incorporating 
more advanced tools and making them more 
accessible, Nepal can better prepare financially 
for future disasters. It’s not enough for financial 
institutions to simply introduce these tools;  
they also need to focus on educating people and 
raising awareness to close the knowledge gap. 
Communities, especially those in disaster-prone 
areas, should understand how these financial 
tools can provide critical security when disaster 
strikes. With these changes, Nepal can become 
more resilient, better equipped to handle, and 
recover from the economic challenges that natural 
disasters bring.

Conclusion and Way forward
Nepal’s approach to disaster risk financing 

(DRF) has made strides with tools like contingency 
funds and micro-insurance. However, recent 
disasters have underscored the need for a more 
proactive and integrated DRF strategy. The current 
reliance on reactive measures, such as reallocating 
emergency funds and depending on international 
aid, falls short of effectively managing and 
mitigating the financial impacts of disasters. This 
reactive stance often leads to delays and insufficient 
support, making it challenging to address the full 
scope of disaster risks and impacts.

To enhance Nepal’s disaster resilience, it is 
crucial to strengthen the roles of central bank, banks 
and financial authority, insurance authority and 
insurance companies in advancing DRF strategies. 
Nepal Rastra Bank like other central bank in 
the world should lead by formulating monetary 
policies that promote disaster resilient financial 
products. This includes incentivizing financial 
institutions to develop tailored DRF instruments 
such as catastrophe bond (CAT bonds), risk transfer 
mechanism, contingency funds, disaster bond, risk 
financing, weather derivatives, contingent credit 
lines, catastrophe future to cover risk tailored 
to Nepal’s need. These institutions need to be 
empowered to create flexible and context-specific 
policies and risk transfer mechanisms. Banks and 
Financial Institutions need to be pivotal in driving 
innovation in DRF tools and increasing private 
sector investment in disaster resilience.

The Nepal Insurance Authority (NIA) along 
with insurance companies plays a pivotal role in 
expanding risk transfer solutions. They should 
collaborate with banks and microfinance institutions 
to promote affordable and accessible disaster 
insurance products. Innovative Risk Retention 
Instruments like Deductible and Co-Payments, 
Captive Insurance, Risk pooling instruments 
like mutual insurance, risk pools and syndicates, 
reinsurance and Risk transfer instruments like 
Insurance, Insurance Linked Securities, parametric 
insurance should be introduced in Nepal. 
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Strengthening regulatory framework to encourage 
private sector investment in DRF is also essential. 
Insurance companies need to innovate by developing 
such flexible product to cater the specific needs of 
individual, household, business and community 
vulnerability to disaster risk.

Banks and financial institutions (BFIs) are 
central to driving innovation in DRF tools and 
enhancing disaster resilience. They should integrate 
DRF considerations into their lending practices and 
offer tailored financial products, such as disaster-
resilient housing loans and emergency credit lines 
for affected communities. Local branches of BFIs 
can play a crucial role in educating communities 
about DRF options and facilitating access to 
insurance products. Moreover, BFIs should work 
closely with government agencies to streamline 
fund disbursement and ensure efficient post-
disaster recovery financing.

At the local level, building capacity and 
improving the integration of DRF tools into 
development plans are vital. Local governments, 
in partnership with banks and insurance providers, 
should be equipped with the knowledge and 
resources to implement DRF mechanisms 
effectively. Enhanced coordination among federal, 
provincial, and local levels will ensure that 
DRF strategies align with broader development 
objectives. Additionally, strengthening data 
management and analysis capabilities is crucial 
for informed decision-making. Accurate data on 
disaster risks and financial impacts will support 
better DRF planning and resource allocation. 
Financial institutions should collaborate with 
government bodies to improve data collection and 
risk assessment. Increasing public awareness and 
accessibility of DRF tools will further promote 
resilience. Educating the public and businesses 
about the benefits of DRF products and ensuring 
easy access through local banks and insurance 
agents will encourage wider adoption. 

By empowering financial institutions, 
enhancing coordination, and leveraging advanced 

DRF instruments, Nepal can build a more resilient 
disaster risk financing system. A proactive 
approach supported by advanced financial 
instruments and strong institutional involvement 
will enhance the country’s ability to prepare for, 
respond to, and recover from natural disasters, 
ultimately safeguarding lives, property, and 
economic stability.
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Background
Small and Medium Enterprises (SMEs) play 

a crucial role in the economic development of 
Nepal, contributing significantly to employment 
generation, industrial growth, and poverty 
alleviation. However, one of the major challenges 
faced by SMEs in Nepal is easy access to capital. 
Traditional banking institutions often hesitate 
to provide loans to SMEs due to their limited 
collateral, high risk, and lack of proper financial 
records. To address this issue, the capital market 
has emerged as an alternative source of financing 
for SMEs through SME Platform in capital 
market to make easy capital access for growth and 
sustainable development.

The Small and Medium Enterprises (SME) 
platform in the capital market has evolved as 
a response to the growing need for alternative 
financing for small businesses that struggle to 
access traditional funding sources like bank loans. 
Over time, financial markets have recognized 
the importance of SMEs in economic growth, 
employment generation, and innovation, leading 
to the establishment of dedicated platforms for 
SME financing.

The SME platform is a segment of the stock 
exchange dedicated to facilitating the listing and 
trading of shares of small and medium enterprises. 
In Nepal, the SME Platform has been introduced to 
help SMEs raise capital through equity financing, 
reduce dependence on debt, and enhance financial 
transparency.

Historical Background of SME Platform in the 
Capital Market 

Small and medium-sized businesses (SMEs) 
struggled to get funding for a long time because 
they were small, didn't have much to offer as 
security, and were seen as riskier investments, 
making it hard for them to access traditional 
financial markets. To help SMEs, since 1990s, 
some developed countries started special stock 
markets just for SMEs. More recently, with the rise 
of new technologies and easier rules, it's becoming 
simpler for SMEs in many countries, including 
Nepal, to raise money through mechanisms like 
initial public offerings (IPOs).

Early Challenges in SME Financing (Pre-1990s)
• Historically, SMEs faced significant 

challenges in securing funding due to their 
small scale, lack of collateral, and high-risk 
nature.

• Capital markets were largely dominated by 
large corporations, leaving SMEs reliant on 
personal savings, informal lending, or bank 
loans with strict requirements.

• Limited financial transparency and corporate 
governance issues prevented SMEs from 
listing on stock exchanges.

Initial SME Market Developments (1990s – 
Early 2000s)
• Some developed countries started introducing 

alternative stock market segments for SMEs.
• United Kingdom (1995): The Alternative 

Investment Market (AIM) was launched 
by the London Stock Exchange (LSE) to 
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support smaller companies with easier listing 
requirements.

• United States (1990s): The NASDAQ 
SmallCap Market provided a trading platform 
for small businesses with lower financial 
thresholds.

• Europe & Asia: Countries like France, 
Germany, and Japan developed junior stock 
exchanges to facilitate SME access to equity 
financing.

Expansion and Growth of SME Platforms 
(2000s – 2010s)
• The global financial crisis of 2008 made it 

even harder for SMEs to obtain bank loans, 
pushing policymakers to develop more SME-
focused capital market solutions.

• India (2012): The Bombay Stock Exchange 
(BSE SME) and National Stock Exchange 
(NSE Emerge) were launched, helping Indian 
SMEs raise capital through IPOs.

• China (2013): The National Equities 
Exchange and Quotations (NEEQ), also called 
the "New Third Board," was established as a 
marketplace for innovative SMEs.

• Southeast Asia & Africa: Emerging markets 
began adopting SME exchanges, recognizing 
their role in economic development.

Recent Trends and Digital Transformation 
(2020s - Present)

• The rise of FinTech, Crowdfunding, and 
Blockchain has further transformed SME 
financing.

• Governments and stock exchanges are 
simplifying listing procedures to encourage 
more SME participation.

• SME platforms now integrate digital trading, 
automated compliance, and alternative 
funding methods to enhance accessibility.

• Nepal's Case:  Securities Board of Nepal 
(SEBON) issuing regulations for the issuance 
and trading of securities for SMEs, enabling 

SMEs to raise capital through Initial Public 
Offerings (IPOs) effective from Jan 16, 2025 
& to implement the regulations, SEBON 
has communicated with the Nepal Stock 
Exchange Limited (NEPSE) and CDS and 
Clearing Limited. The Nepal Stock Exchange 
(NEPSE) has been working on necessary 
regulatory frameworks to facilitate SME 
listings & trading aiming to expand capital 
market participation through SME Platform.

Need for a SME Platform in Nepal
Small and Medium Enterprises (SMEs) in Nepal 

are set to benefit from a newly established avenue 
to raise capital by listing on the stock market, 
offering them a unique platform separate from the 
traditional markets where larger companies have 
previously raised funds. Several factors necessitate 
the development of an SME platform in Nepal:
• Limited Access to Bank Loans: SMEs often 

face difficulties in obtaining bank financing 
due to a lack of collateral and formal credit 
history.

• High Growth Potential: SMEs contribute 
significantly to employment and GDP but 
require financial support for expansion.

• Diversification of the Capital Market: 
The inclusion of SMEs increases the depth 
and breadth of the capital market, providing 
investors with more investment options.

• Transparency and Corporate Governance: 
Listing on an SME platform improves 
financial discipline, transparency, and 
corporate governance in SMEs.

• Encourage Innovation and Entrepreneurial 
Spirit: SME Platform encourages companies 
to make new and innovative ideas leads to a 
greater entrepreneurial spirit.

• Incentive and motivation for employees: 
Company issued shares through SME 
Platform can participate in the ownership 
of the company and benefit from being its 
shareholders.

Status of SMEs Business in Nepal
In Nepal, the Industrial Enterprises Act of 

2020 classifies enterprises as micro, cottage, 
small, medium and large based on their number of 
employees and capital. Nepal lacks an appropriate 
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credit infrastructure to support SME growth, 
including credit guarantee mechanisms and 
insurance schemes. Insufficient venture capital 
financing, stringent collateral requirements, 
and the “missing middle” problem — in which 
small enterprises have difficulties accessing 
larger volumes of credit. According to the 
2018 National Economic Census, there were 
923,356 establishments operating in Nepal in 
2018, roughly half of which were registered. 
The SME sector employed 2.74 million people, 
69.3 percent of which are micro enterprises, 
25.2 per cent small enterprises, and 5.5 percent 
medium-sized enterprises. The study estimates 
that the financing gap for MSME in Nepal is 
USD 3.6 billion. A study by Nepal Rastra Bank 
(NRB) found that only 16 per cent of start-up 
enterprises have access to capital from banks and 
financial institutions (BFIs). Nepal’s ‘missing 
middle’ problem is clear from the gap that exists 
between the sizes of loans offered to micro  
enterprises and to SMEs.  

In Nepal, SMEs are crucial for employment 
generation and poverty alleviation. However, many 
structural and systemic issues hinder their growth 
and long-term sustainability. A significant portion 
of these enterprises operates informally, with 
estimates suggesting that about 50% of businesses 
in Nepal remain unregistered. SMEs can become 
the engine of economic growth, creating jobs, 
promoting innovation and contributing to inclusive 
development in Nepal and beyond. The time to 
act is now. With the establishment and smooth 
operation of SME Platform in capital market, it 
helps to nurture SMEs and helps them navigate the 
challenges of capital access and formation. Nepal 
can ensure a prosperous future for its business 
community and its people.

Legal Framework of SME Platform in Nepal
Previously, all companies in Nepal, whether 

small, medium, or large, followed the same 
process for raising capital by issuing Initial Public 
Offerings (IPOs) and listing on the secondary 
market. This process allowed these companies 

to influence market indices significantly. The 
Securities Board of Nepal (SEBON), with the 
approval from Government of Nepal (GON), has 
introduced the “Securities Issuance and Trading 
Regulations for Small and Medium Enterprises, 
2081” under Section 116 of the Securities Act, 
2063. These regulations regarding to the issuance 
and trading of securities by Small and Medium 
Enterprises (SMEs) and will apply to all relevant 
enterprises engaged in securities issuance and 
trading in Nepal effective from Jan 16, 2025. 
This move is part of an effort to create a distinct 
issuance, listing & trading mechanism where 
smaller companies do not impact on the broader 
market index. While the regulations have been 
finalized, the detailed operational provisions 
and mechanisms are still in the process of being 
developed. Nepal Stock Exchange Limited 
(NEPSE) has been tasked with finalizing these 
operational details and NEPSE formed committee 
and already started to drafting bylaws regarding 
listing and trading of SME securities based  
on SEBON regulations.

Key provisions of regulations
1. Paid-up capital: The maximum limit for 

the paid-up capital of a company registering 
securities with SEBON post IPO shall be 
250 million rupees. SEBON may adjust this  
limit with the approval of the Ministry of 
Finance.

2. Securities of Registration: Companies 
seeking to register their securities must apply 
to SEBON along with required documents 
and fees. SEBON will review the application 
and issue a registration certificate within the 
seven working days if companies meet the 
prescribed requirements.

3. Public issue of securities: Companies may 
offer an IPO of securities minimum of 30% 
to maximum 49% of their capital, subject to 
criteria such as completed one full financial 
year of operations along with audited financial 
statement and convened annual general 
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meetings and obtaining all required licenses 
from the concerned regulatory authorities. 
Certain entities are prohibited from issuing 
securities to the public such as directors and 
basic shareholders of company blacklisted by 
Credit Information Bureau and an organized 
institution where a person serving a sentence 
after being convicted by a court for offenses 
related to money laundering or financing of 
terrorist activities is a director.

4. Credit rating and issue of prospectus: 
Generally, like other securities there is no 
requirement of credit ratings for SMEs, 
but SEBON may ask companies to obtain 
credit ratings, if necessary, before the 
public offerings. Companies must prepare a 
prospectus in the prescribed format and seek 
SEBON’s approval.

5. Issuance and allotment of shares: The 
application period for securities must be 
at least four working days. If all securities 
are not subscribed within this period, the 
company may extend the application period 
for up to 15 days after approval from 
SEBON. The allotment of securities process 
involves distributing securities based on valid 
applicants completed within 15 days after 
issue closed.

6. Process for the issuance of right shares: 
Companies may issue the right shares to 
raise capital by offering shares to the existing 
shareholders. The proposal for issuing right 
shares presented to the general meeting of 
shareholders within one month after Board of 
Director’s decision. The organized institution 
shall open the rights issue application for 
other shareholders only after the board 
members and their immediate family deposit 
the amount equivalent to the rights shares, 
they are entitled to, within fifteen days of the 
decision to issue rights shares being presented 
in the general meeting.

7. Issues of shares at premium: Companies 
may issue securities at a premium price if 
they meet the prescribed criteria such as 
being profitable for the past three consecutive 
years and having a net worth per share 
exceeding the paid-up capital per share and a 
credit ratings scale of at least average. When 
issuing securities at a premium, an organized 
institution can set the issuance price up to 
twice the per share net worth as per its latest 
audited financial statements.

8. Bonus shares: Companies must distribute 
bonus shares to shareholders within two 
months after the general meeting’s approval 
and apply for registration to SEBON.

9. Listing of securities: To trade securities, 
companies must have them listed on the 
stock exchange. The listing process involves 
applying to the exchange within seven days 
of the prospectus approval from SEBON. 
An organized institution must enter into 
an agreement with the relevant securities 
market and the central depository company 
while listing and dematerializing securities in 
accordance with this regulation.

10. Procedure for voluntary cancellation of 
the listing (Delisting): Listed company may 
apply for voluntary delisting of its securities 
if the general meeting decides to cancel 
the listing with at least ninety percent of 
shareholders present and seventy-five percent 
agreeing to the decision. 

11. Arrangements related to securities 
transactions, settlement and transfer of 
securities: The stock exchange must establish 
a separate trading platform for listed securities 
ensuring transactions are carried out based on 
price-time priority. Further, stock exchange 
is issued by laws related to trading and 
settlement of securities based on regulations 
issued by SEBON. 
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12. Lock-in period: Securities issued besides 
public (promoter, staff, issue and sales 
manager and QIIs) will be subject to a lock-
in period of three years from the date of 
allotment. Exceptions apply for certain funds 
and shareholder transfers. Securities issued to 
fund licensed as Special Investment Fund like 
private equity, venture capital, hedge fund 
etc. are subject to lock-in period of one year.

13. Reporting requirements: Listed companies 
must submit quarterly and annual financial 
reports to SEBON and the stock exchange 
within the stipulated time.  Any events 
affecting market price must be reported as 
early as possible.

14. Annexures/Schedules: The regulations 
include various annexures detailing the format 
of application forms, prospectuses, annual and 
quarterly reports, applicable fees, securities 
registration book, list of special events to 
report and other relevant information.

Conclusion
The SME platform in Nepal’s capital market 

presents a significant opportunity for small 
and medium enterprises to access finance 
beyond traditional banking channels. While 
challenges remain, regulatory support, investor 
awareness, and improved market infrastructure 
can help in the successful implementation of this 
platform, ultimately driving economic growth 
and entrepreneurship in Nepal. This regulatory 
change aims to create a more structured and 
formal trading environment for small and 
medium enterprises by separate trading platforms 
within NEPSE. This ultimately helps to reduce 
the unwanted and artificial influence of small 
company valuations on the overall market, 
thereby fostering a safer investment environment 
for both investors and startups seeking capital 
for capital growth and business expansion. 
The development of SME platforms in capital 
markets reflects a shift towards inclusive finance,  
allowing small businesses to grow beyond 
traditional funding constraints. 

Table 1: Comparison of Regulatory Requirements for Main Board and SME Platform in Nepal

Particulars Main Board SME Platform
Regulation Securities Registration & Issuance 

Regulations, 2073 (With Seventh Amendment)
Securities Issuance & Trading 
Regulations for Small and 
Medium Enterprises 2081

Post Issued Paid Up Capital None 250 million
Size of IPO 10-49 Percent of Issued Capital 30-49 Percent of Issued 

Capital
Minimum Number of Applied 
Shares & Allotment

10 500

Credit Rating Mandatory None (Subject to SEBON 
Requirement)

Underwriting At least 50 Percent of IPO Amount 100 Percent of IPO Amount
IPO Application Amount 100 Percent of Applied Amount 50 Percent of Applied Amount
Shares Allotted to Issue and Sales 
Manager

None 5 Percent of Issued Amount

Shares Allotted to QIIs None 15 Percent of Issued Amount
SEBON Registration Fees 0.20 Percent of Issued Amount 0.10 Percent of Issued Amount
Listing Fees Up to 500 million paid up capital - 0.10 

percent or minimum Rs. 150,000
More than 500 million paid up capital – 0.05 
percent or minimum Rs. 250,000

Rs 50,000

NEPSE Annual Fees Up to 500 million paid up capital – Rs 50,000
More than 500 million paid up capital – Rs 
100,000

Rs 25,000
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The SME platform in the capital market faces 
several challenges that hinder its growth and 
effectiveness. One of the primary challenges is 
the lack of awareness and financial literacy among 
SMEs regarding the benefits and processes of 
raising capital through the market. Many SMEs 
struggle with regulatory compliance, as they often 
lack the necessary expertise and resources to 
meet listing requirements and disclosure norms. 
Additionally, there is limited investor confidence 
in SME stocks due to concerns over transparency, 
governance, and financial stability. Liquidity 
constraints also pose a significant issue, as lower 
trading volumes make it difficult for investors to 
buy or sell SME shares easily. Addressing these 
challenges requires regulatory support, investor 
education, and incentives to encourage SME 
participation in capital markets.
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Background of Systems and Systems Thinking
Systems are all around us. We live in and are 

influenced by systems. There are numerous systems 
from natural environment to healthcare, education, 
government, and family and organizational life 
where we are also a part. In simplest terms, as 
Anderson and Johnson (1997) put it, a system is a 
group of interacting, interrelated, or interdependent 
components that form a complex and unified 
whole. The key characteristics of a system 
include the parts of the system to be all present 
and be arranged specifically to function, keeping 
stability through fluctuations and adjustments, and 
a provision of feedback or return information to 
itself as well as to the external system.  

Realization of the existence of systems and 
interconnections in the functioning of society, 
economy and organizations induces a way of 
thinking or mindset that tends to view every 
(complex) thing in terms of interconnectedness, 
synthesis, feedback loop and causality. Systems 
thinking is a point of view from which we see a 
whole, a web of relationships and dependencies, 
rather than focusing on any particular piece. 
This is useful in that this kind of thinking 
helps us to identify the right place or point of 
intervention to change the long-term behavior of 
a system.  When any well-functioning machinery 
fails, system thinking suggests to explore 
what causes what, how information flows and  
what is critical to control in reinstating and 
strengthening the same. 

The Financial System
Financial system is the aggregate working of 

the financial institutions and markets. Financial 

institutions today have a vast interconnection and 
influence to each other giving rise to a complex 
system working in a national and regional or 
global expanse. Banks and financial institutions 
today have loans and liabilities to each other, 
direct and indirect shareholding to each other, 
sharing of directors, interconnections to different 
geographical and economic areas, etc. making the 
system a complex clutter. Being interconnected 
and having influence to each other means one 
being affected by the failure of other. The fate 
and fortune of one affect that of the other and in 
turn, the contagion brings in a crisis in the entire 
industry. This has raised what is called systemic 
risks in the financial sector. Systemic risk can be 
defined as the irrepressible propagation of the 
crisis of a single player or a small area of economy 
to a wider area of the system. The mechanism of 
contagion in today’s financial system could be the 
interconnections and the faster and much extensive 
flow of information and resources that has grown 
significantly in the recent years. 

Systemic Risks in Financial Sector
Systemic risks exist in all systems. Wherever 

there is a system, the risk of the difficulty in one 
small part or component causing the inefficiency, 
difficulty or failure in the whole remains inevitably 
though the degree of impact could be different 
for different components. A larger component, 
having interface to more other components could 
accordingly have more risks of inflicting the 
system once it fails. Coming down to the context 
of financial systems, a bank bigger, having more 
inter-bank transactions to others, sharing more 
economic or geographical areas is reasonably 
more likely to afflict the system once it fails or to 
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be afflicted more by the unfavorable trends and 
swings in the industry.

Systemic risk though it may confuse with the 
systematic risks is a different thing. Unsystematic 
risks and systematic risks are the concerns of 
variability of returns on investments. Unsystematic 
risks are the firms-specific factors causing the 
variability of returns on investment. An investor 
can reduce the degree of such risk in a portfolio 
by judiciously distributing the investments across 
different and preferably, the assets whose prospects 
are negatively correlated. In an investment 
portfolio, this kind of risk persists because of the 
lack of attention or failure of the investor to make 
a wise diversification. So, this is also called the 
idiosyncratic risk. Systematic risk is caused by 
factors like inflation, interest rates, government 
policies, etc which affect not just a firm but the 
entire economy.  As all the firms are affected, this 
type of risk cannot be reduced by diversification. 
Systemic risk refers to a different risk. This refers 
to the risk that the failure of a certain company 
or industry could trigger a big damage or even a 
collapse of the system as a whole. This arises in 
most part due to the size and coverage commanded 
by a firm in the total industry. Interconnectedness, 
complexity, unavailability of substitutes of the 
same capacity of firms etc.are also the causes that 
make a firm systemically important. The concept 
of systemic risk gained attention from the scholars 
and policymakers after the episode of financial 
crisis of 2007-08.

Smaga (2014) discusses the concept of systemic 
risks more intelligibly. While the credit risks, 
market risks, operational risks, liquidity risks 
represent the risks that arise at the individual level 

and can be managed by the wise attempts of the 
individual bank itself, systemic risks pertain to the 
system as a whole. The systemic risk created by 
the behavior and practices of an individual bank 
can be attributed only indirectly. For instance, if 
a bank becomes profligate and loose in its terms 
of lending, the other banks competing in the same 
market can also follow the suit and gradually a 
significant portion of the industry comes to be 
afflicted with poor credit practices and there evolves 
a poor credit culture, loan ever-greening, buildup 
of (though not disclosed) non-performing assets in 
the industry. The extent to which the weaknesses 
or incorrect practices of an individual bank are 
responsible to the growth of non-performing 
assets in the industry cannot be easily estimated.  
Though an individual bank may fail because of its 
own devastating blunders in management, the loss 
of faith can be upon the entire banking system as 
an indirect consequence of the incident. Bigger the 
banks, more connected the banks, and the more the 
lack of powerful alternatives in the industry, more 
is the risk to the system as a whole and more is the 
risk of disruption of the system. 

In determining how systemically important a 
bank or financial institution may be considered, 
various scholars have suggested different test 
criteria. The determinants of systemic risks in the 
financial sector as Pacelli et al (2024) present are 
as follows(Table 1):

As Volker (2016) notes, financial Institutions 
are characterized as systemically important, if 
their distress or disorderly failure would cause 
significant disruption to the financial system and 
economic activity owing to their size, complexity 
and systemic interconnectedness. So, a failure of 

Fundamental 
Characteristics
A. Size
B. Leverage
C. Asset Quality
D. Profitability

Financial Structure 
Characteristics
A. Interconnectedness
B. Financial Innovation

Macroeconomic 
Environment
A. Boom and Bust Cycle
B. Monetary Policy and 
Interest Rates
C. Government Debt and 
bank risks

External Shocks
A. Globalization
B. Trade and Supply Chain 
Disruptions
C. Geopolitical Risks
D. Climate Change Risks

Table 1: The Determinants of Systemic Risk in Financial Sector
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such Systemically Important Financial Institutions 
(SIFIs) could seriously hamper the stability 
of the financial system as the spillover effects 
spread to other financial institutions, investors 
as well as the real economy. He has proposed a 

SIFI Test framework to identify a systemically 
important financial institution with three prongs 
as Market relevance test, Risk Potential Test and 
Interconnectedness Test with a prior filter of total asset  
size of USD 200 billion.

Systemically Important Banks (SIBs) as per 
Basel

Banks are considered systemically important 
based on the extent of loss or damage to the 
financial system the failure of a bank can result 
in. A bank may be considered “Too Big To Fail” 
(TBTF) in the sense, the failure of the bank is to 
cause big losses to the financial system that can be 
unbearably costly to build back. The depositor’s 
money is lost, payment and settlement system is 
disrupted, people’s confidence to the system falls 
and they do not feel safe to keep money in banks and 
the same hampers the credit creation and monetary 
transmissions causing difficulties in implementing 
the monetary policies to the control inflation, 
exchange rates and consumption. The capacity of 
one bank to cause such systemic problems upon its 
failure makes it a more systemically important. 

In the simplest sense, a big bank covering a 
large portion of the financial assets in the entire 
system is naturally considered an important bank 
in the system. However, size in not the only factor 
that makes a bank a SIB. Bank for International 

Settlements (2013) has identified the following 
five factors used in assessing how systemically 
important a bank could be.

• Size: A big bank upon its failure will have 
greater impact on the economy as well as on the 
people’s confidence on the financial system. 
So, size of a bank is a good proxy of systemic 
risk it can have.

• Interconnectedness: Because of the network 
of contractual obligations among financial 
institutions in a system, financial distress in one 
increases the likelihood of the same in the other. 
Intra-financial system assets and liabilities can 
provide the measure of such interconnectedness 
causing a bank to be systemically important.

• Cross Jurisdictional Activity: A bank holding 
more claims and liabilities beyond its national 
boundaries is more difficult to handle its spillover 
effects and has more international impacts upon 
its distress or failure. So cross jurisdictional 
activity is considered an important factor that 
makes a bank systemically important.

• Substitutability / Financial institution 

Figure 1: SIFI-Test Framework

Source: Volker (2016)
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infrastructure: If a strong financial 
infrastructure is in place with enough financial 
institutions, the disruption or discontinuation 
of financial services provided by a single bank 
can be easily replaced once it fails or falls 
into financial distress. If the services offered 
by a bank are not easily available with any 
other institutions in the system, the situation 
makes the particular bank more systemically 
important. There are three major factors 
considered to measure the substitutability 
namely assets held by the bank, payments 
activity and the underwritten transactions in the 
financial market. 

• Complexity. Complexity causes more time and 
costs required to resolve once a bank falls into 
distress. So, complexity is also a factor making 
a bank systemically important.

Risk to Ignore Big Banks and Systemic Risks
Financial system under a liberalized economy 

can have many banks of different size, specialization 
and accordingly the patterns of competition. 
Evolution of numerous small banks operating in 
different sectors and in geographic coverage was 
later followed by a wave of consolidation and by 
1918, the “Big Five” banks accounted for two 
thirds of all deposits in the financial system of 
England. Repeatedly occurring financial crisis and 
fall of a large number of unit banks across other 
countries also led to the pressures for merger and 
consolidation evolving big banks for the purpose 
of keeping stability in the financial system. A 
responsible government cannot leave everything 
to market wherein unhealthy practices can develop 
in the name of free competition. For the sake of 
greater efficiency (as a big bank can spend more in 
market study, research, product development, risk 
management etc taking advantage of the economies 
of scale) and stability in the system, government 
can assume a policy of consolidation that ultimately 
means having fewer and larger banks instead of 
many. But having few big players is simply no merit 
that everything will come out good. Meir Kohn 
(2008) examines the pros and cons of consolidation 
around four key concerns. 

• Greater efficiency and low costs
• Harms to local communities by draining away 

funds
• Development of monopoly power and higher 

prices
• Having a stable banking system less prone to 

failures and crises

The preference to few big banks rather than 
small many is however, nothing uncontested and 
all good.  Acemoglu and Johnson in their popular 
book People, Power and Profits (2023) cognize 
the role of the power of Wall Street in developing 
systemic risks that led into the financial crisis. 
Even in the measures adopted in its aftermath in 
2007-08 the role of power of being systemically 
important played. Few banks grew bigger and 
bigger following the deregulation moves in 1970s, 
the captains of bigger banks were considered more 
efficient and talented people, and the markets and 
even regulators got swayed by their power. The big 
captains were “too big to jail” even when they were 
involved in questionable and potentially illegal 
activities like misrepresenting the risks to the market 
and even to regulators. The big institutions been 
constituting significant part of the financial system 
were considered “too big to fall” and government 
became sufficiently generous to come to provide 
huge bailouts and rescue them with taxpayers’ 
money once they fell. The government sold the 
narrative that it saved the financial system and 
even helped the global economy by rescuing these 
big barons. The institutions growing big enough 
had developed such a power that the government 
could not simply leave their fate to the market and 
let them fall for the sake of the financial system and 
economy.

Policy Address to the Systemic Risks
The financial crisis of 2007-08 aroused 

significant concerns, debates and scholarly 
investigations among the scholars and policymakers 
on what things can go wrong in a well-developed 
and well-functioning financial system and how 
they may be addressed beforehand to prevent the 
befall of such financial disasters. Dodd Frank 
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Wall Street Reform and Consumer Protection Act 
enacted on 21st July 2010 and popularly referred to 
as Dodd-Frank Act can be considered the outcome 
of the same. This long document spelled out over 
848 pages represents the biggest legislative reform 
in the US financial sector since 1930s. Financial 
Stability Oversight Council (FSOC) was created 
under this act as a new institutional arrangement 
to mitigate potential systemic risks. The provisions 
of leverage limits, risk-based capital requirements, 
liquidity requirements, and concentration limits 
were among the recommendations of the FSOC. 
Consumer Financial Protection Bureau (CFPB) 
was created within the Federal Reserve System. 
The limits and standards of deposit insurance were 
raised with retroactive effect and open assistance 
to preserve a failing insured depository institutions 
(IDI) was eliminated. Though the act has also been 
criticized for imposing excessive regulatory burden 
to the finance industry and impeding its competitive 
strength, a judicious compromise between industry 
growth and keeping stability was ultimately a 
lesson to be derived and acted on in the aftermath 
of such a crisis. 

Special Provisions for Systemically Important 
Banks

The greatest concern on systemically important 
banks and systemic risk is to the stability of the 
financial system. The more systemically important a 

bank is the more vulnerable is the financial system to 
the failure of one entity. So, in order to maintain and 
preserve the stability of the financial system intact, 
due attention is needed to preserving the safety and 
soundness of the SIBs. Financial Stability Board 
(FSB) established in 2009 as the more strengthened 
successor to the then prevailing Financial Stability 
Forum (FSF) in the wake of the Financial Crisis 
of 2007-08, publishes every year in consultation 
with Basel Committee on Banking Supervision 
(BCBS) the list of Global SIBs (G-SIBs). The 
G-SIBs are placed under five different buckets of 
additional capital buffer requirements according to 
their sensitiveness as keeping them safe and sound 
as their strength is to be the strength and resilience 
of the global financial system as a whole. The latest 
list published in November 2024 has placed JP 
Morgan Chase in the bucket of 2.5% as the most 
significant G-SIB. CItigroup and HSBC (Hong 
Kong Singapore Banking Corporation) come in 
the next group of G-SIBs  requiring 2% additional 
capital buffer. Reserve Bank of India has kept State 
Bank of India, HDFC Bank and ICICI Bank in the 
2024 list of Domestic SIBs (D-SIBs)

Lessons for Nepalese Financial System
A small economy with population of 30 milllion 

and Gross Domestic Product (GDP) in the range 
of USD 40 billion, Nepalese financial system does 
not have a long history as the formal banking was 

Source: Bank Supervision Report 2022/23, Nepal Rastra Bank, Baluwatar, Kathmandu

Table 2: Number of Banks and Financial Institutions in Nepal
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started lately in 1937. The industry underwent a 
significant expansion after 1990s as the government 
after the restoration of democracy held the aim of 
availing financial access and reach to more and 
more people and communities across the country. 
Owing to the liberal policy to the establishment 
of banks and financial institutions, the number of 
banks and financial institutions reached a peak in 
2011-12. The number of commercial banks crossed 
30 and the total number of banks and financial 
institutions of different classes reached 218. Then 
followed the consolidation move. 

Following a liberal stance after 1990s in the 
establishment of banks and financial institutions 
by private sector and entry of foreign banks was 
for the increase of financial reach and access to 
the remote areas and communities in the country. 
However, coming to 2012/13 the rapid growth 
of financial institutions of different classes and 
geographical coverage was to evolve a problem 
of unhealthy competition unbalanced expansion 
(excessive concentration of business in Kathmandu 
valley and urban areas), inefficiency and instability 
in the financial system. Operation of large number 
of small banks and financial institutions increased 
the burden of operational expenses, excess 
liquidity, imprudent lending, mismanagement and 
the growth of non-performing loans (Baniya and 
Adhikari, 2018).  As a way to achieve economies 

of scale in operational expenses, curtail unhealthy 
competitions, and having stability in the system 
the move of consolidation was chosen. Monetary 
policies of the subsequent years taking note of 
the undesirable developments in the financial 
sector brought the measures to encourage mergers 
and acquisitions for consolidation. Besides the 
provisions of stress test and contingency plans the 
epochal provision of four-fold increment in the 
mandatory paid up capital and merger bylaw were 
brought in the FY 2072/73. The policy of providing 
license to open new BFIs was held back for review.  

Some policy relaxations were provided in 
interest rate spread, mandatory proportion lending 
to the prioritized sectors - agriculture, energy 
and tourism, provision of cooling period for the 
appointment of top executives, etc to facilitate in the 
difficulties in the process of mergers. In the course 
of some years of such policy steps, the financial 
system gradually changed into a system of few big 
players instead of numerous many. By 2081 Poush, 
the total number of licensed BFIs has come down 
to 107 with 20 commercial banks, 17 Development 
banks, 17 Finance Companies, 52 Microfinance 
companies and 1 Infrastructure Development Bank 
(NRB, 2025).  

The concentration of top five banks in terms of 
capital fund, total assets, total deposits and total 

Figure 2: Concentration of Top Five Banks (2081 Poush)
Rs. in Million

Source: NRB
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loans as at the end of 2081 Poush appears not much 
alarming till the present while the same as the 
move of consolidation continues, could necessitate 
supervisory vigilance and timely measures of action 
before the systemic risks build up to significant level.  

Conclusion
While both stability and efficiency are regarded 

as the desirable attributes for a financial system, 
the two need to be balanced into a trade-off. A 
consolidation move sought to preserve stability can 
turn out to be anti-competitive. Immoderate power 
of few big players can emerge and dominate the 
system. The system becomes incapable to afford 
the failure of one or few. The government finds no 
way than to spend to rescue and revive the big and 
significant for the sake of preserving the system. 
Preserving big and letting small one to fail if fail 
sounds itself unfair and anti-ethical. The paradox 
of privileged big getting bigger and stronger and 
at the same time evolving small struggling tough 
in the same market represents some flaw and bias 
in the system. 

While to individual players market is the 
platform of free competition and growth, the 
government and regulatory authority are to worry 
of the stability of the system as a whole. But a 
wiser way to preserve the system is to prevent 
the dependence on few big players which can 
develop power to tilt the balance always to their 
favor. Despite this, if it is chosen to keep some 
big players for the sake of stability, it justifies 
the provision of extra measures to restrict them 
from being profligate and libertine. If one grows 

big, it has to be more responsible as well. If 
system cannot afford to let the big ones to fail, the 
measures of keeping them safe and sound should 
come out of some extra prudence and restrictive 
measures from their part. Otherwise as Stiglitz 
(2020) also observes, if big bankers do well and 
earn, profit is theirs. If they fail and fall into losses, 
they instead of being punished for their misdeeds, 
government come to rescue for the sake of the 
system. Our political system pays the price of the 
failure to deal effectively with the misdeeds of 
the financial sector. This could create to them an 
unfair advantage of “head you win and tail you 
don’t lose”. In our context too, as the merger of 
banks with connected interests are still encouraged 
and consolidation of the financial sector continues, 
the measures to curb systemic risks and buildup 
of undue market power are to be worked out well 
before the situation later gets difficult to come 
through. 
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Impairment of Financial Instruments 
under NFRS - 9: ECL Approach

@ Umesh  Thapa*

Background 
Expected Credit Loss (ECL) is a financial 

accounting term that refers to the estimated loss an 
entity expects to incur from its loan portfolio over 
a specific period. Currently, the banking industry 
is exposed to different types of risks: market risk, 
credit risk, liquidity risk, and interest rate risk. The 
ECL standard represents a significant shift from the 
previous incurred loss model, providing a timely 
and comprehensive approach to recognize credit 
risk. This article aims to discuss an overview of the 
new forward-looking ECL model as set out in Nepal 
Financial Reporting Standards (NFRS) - 9. The 
concept of ECL is relatively new and has grown in 
significance within the banking industry, especially in 
the aftermath of the 2007/08 financial crisis. During 
the global financial crisis, the delayed recognition of 
credit losses associated with loans and other financial 
instruments was identified as a weakness in existing 
accounting standards. Another identified weakness 
was the complexity of different entities using 
different approaches to calculate impairment. In 
response to this, the IASB (International Accounting 
Standards Board) and FASB (Financial Accounting 
Standards Board) worked together to develop new 
standards.

The development of IFRS (International 
Financial Reporting Standards) 9 was complex and 
took five and a half years. In November 2009, the 
IASB issued a milestone project to replace IAS 39: 
the ‘Exposure Draft (ED) - Financial Instruments: 
Amortized Cost & Impairment.’ In October 2010, 
the IASB published the updated IFRS 9, and in 
March 2013, the IASB issued an ED on limited 
amendments. In July 2014, the IASB issued the 
final version of IFRS -9 (Financial Instruments) to 

replace IAS -39 (Financial Instruments: Recognition 
and Measurement), requiring all reporting entities 
that had adopted IFRS to implement the new 
accounting standard by January 1, 2018. After that, 
globally, ECL Impairment (along with other IFRS 
-9 requirements) was adopted. IFRS- 9 was adopted 
as part of measures to improve reporting practices, 
transparency, and disclosures by reporting entities.

NFRS-9 ECL in Nepal 
NFRS-9, which aligns with IFRS-9, introduces a 
forward-looking ECL model for the recognition 
of credit losses. In the context of Nepal, ICAN 
announced the updated standard of NFRS-9 (in line 
with IFRS 2018) to be effective from July 16, 2021. 
Due to various reasons (emergence of COVID-19, 
limited time availability, and lack of technical 
expertise), the full implementation of NFRS-9 was 
deferred until FY 2080/81 for Banks and Financial 
Institutions (BFIs).

The NRB also issued the ‘NFRS-9 Expected 
Credit Loss Related Guidelines, 2024’ in May 2024, 
with the intent to promote consistent and prudent 
application of NFRS-9 in the Nepalese banking 
sector for the implementation of the ECL provisions 
outlined in NFRS-9. After the implementation of 
NFRS-9 ECL, NRB aims to enhance the financial 
stability of BFIs in Nepal. The ECL requirements 
must be adopted by BFIs licensed by NRB, in 
accordance with the requirements of NFRS-9 for 
classification and measurement, for annual reporting 
periods effective from FY 2081/82.

Advancing ECL: Moving Beyond the Incurred 
Loss Model (ILM) 
Under ILM approach of International Accounting 

* Senior Officer, Prime Commercial Bank Limited
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Standard (IAS) - 39, Credit losses are not recognized 
until a credit loss event occurs, means the default 
is a lagging indicator of credit risk. As per Unified 
Directive of NRB, classification of non-performing 
loans takes place only after they have been overdue 
for more than 90 days, while loan loss provisions 
are booked with significant delays after borrowers 
begin facing financial difficulties, which increases 
the credit risk for BFIs. ILM assumes that all loans 
will be repaid until evidence of loss or a trigger event 
is identified. This approach is more reactive, as loss 
recognition happens only when the losses occur; 
i.e., objective evidence of impairment is required to 
recognize an impairment loss.

Whereas, ECL approach assumes that all loans 
may default within the maturity period. It is more 
proactive, as it considers potential future credit losses 
(creating a loss allowance for the next 12 months 
and the remaining lifetime). It is forward-looking as 

it assesses significant increase in credit risk (SICR) 
when determining impairment. Under this approach, 
there will be SICR before financial instruments 
become credit impaired or an actual default occurs. 

Expected Credit Losses (ECL) 
ECLs are a probability-weighted estimate of credit 
losses (the present value of all cash shortfalls) over 
the expected life of the financial instrument. A cash 
shortfall is the difference between cash flows that 
are due to an entity in accordance with the contract 
and cash flows that the entity expects to receive. The 
ECL model is applicable to instruments classified 
under the Amortized Cost and Fair Value through 
Other Comprehensive Income categories. It needs 
to incorporate forward-looking information (macro-
economic factors) for the estimation of ECL. The 
model specifies three stage approach for portfolio 
quality assessment and ECL estimation. BFIs are 
required to compute ECLs on significant exposures 

Figure 1: A Framework of ECL Model
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and credit-impaired loans individually, while ECLs 
for retail exposures with less borrower-specific 
information may be measured on a collective basis.

There are two types of ECLs to calculate based 
on significant increases in credit risk or deterioration 
of financial instruments.

(a) Lifetime ECLs
Lifetime ECLs are defined as the ECLs that result 
from all possible default events over the expected 
life of a financial instrument. The expected life 
considered for the measurement of lifetime ECLs 
cannot be longer than the maximum contractual 
period. The objective of the impairment requirements 
under the general approach is to recognize lifetime 
ECLs for all financial instruments for which there 
has been a SICR since initial recognition (Stage-2) 
or objective evidence of impairment (Stage -3).

(b) The 12-month ECLs
The 12-month ECLs are defined as a portion of the 
lifetime ECLs that represent the ECLs resulting 
from default events on the financial instrument 
that are possible within the 12-months after the 
reporting date. An amount equal to 12-month ECLs 
represents not only the losses expected in the next 
12-months but also the expected cash shortfalls 
over the life of the financial instrument due to loss 
events that could occur within the next 12 months. 
If the financial instrument has a maturity of less 
than 12 months, then the 12-month ECLs represent 
the credit losses over the period to maturity. For 
undrawn loan commitments, an entity’s estimate of 
12-month ECLs should be based on its expectations 
of the portion of the loan commitment that will 
be drawn within 12-months of the reporting date. 
Financial instruments (Stage-1) which have not 
undergone any SICR shall be recognized with  
only 12-month ECLs.

Segmentation
Segmentation or pooling refers to dividing the 

portfolio based on homogeneous risk characteristics. 
All loan portfolios within a segment/pool should 
have homogeneous risks, while risks between any 

two segments/pools should be heterogeneous. The 
impairment approach under NFRS-9 requires BFIs 
to segment their portfolio based on risk profiles 
or shared risk characteristics, which allows BFIs 
to determine SICR and recognize loss allowance 
on a collective basis. The NRB ECL guidelines 
outline some shared credit risk characteristics for 
segmentation, including instrument/product type, 
credit risk ratings, collateral type, date of initial 
recognition, remaining term to maturity, industry/
sector, geographical location of the borrower, and 
the value of collateral relative to the financial asset.

As per NRB Guidelines, BFIs shall measure 
the risk of default for retail or other exposures that 
have limited borrower-specific information via 
collective or group assessment (based on shared risk 
characteristics), and for exposures classified under 
stage-3 and large exposures, on an individual basis. 
To measure ECL on a collective basis, among the 
different shared risk characteristics considered, BFIs 
should at least include the credit risk rating to group 
or segment exposures.

Assessment of SICR on a collective basis may 
be needed, for example, for a group or sub-group 
of financial instruments, even if evidence of such 
SICR at the individual instrument level is not yet 
available. The corporate portfolio or portfolios with 
lower number shall be segmented on an individual 
basis. The retail portfolio shall be segmented by 
product types or pooled based on various individual 
and behavioral characteristics. BFIs should assess 
SICR at both the counterparty and obligor levels if 
counterparties under the same obligor have business 
interconnections.

Staging
BFIs are required to segregate their financial 
instruments, including loans and advances, into three 
stages for the purpose of measuring ECLs. Under 
the general approach, all financial instruments are 
allocated to stage-1 on initial recognition. However, 
if a SICR is identified at the reporting date compared 
to initial recognition, the financial instrument is 
transferred to stage-2. Conversely, if there is objective 
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evidence of impairment, the asset is considered 
credit-impaired and transferred to stage-3.

For financial assets in stage-1, the impairment 
must be calculated based on defaults that are 
possible in the next 12 months (i.e., 12-month ECL). 
For financial assets in stage-2 and stage-3, the ECL 
calculation considers default events over the entire 
lifespan of the instrument (i.e., lifetime ECL).

After the implementation of the ‘NFRS 9-ECL 
Guidelines, 2024,’ the NRB replaced the existing 
‘Interest Income Recognition Guidelines, 2019.’ 
Therefore, BFIs must consider staging for interest 
income recognition. For financial assets classified 
under stage-1 and stage-2 and measured at amortized 
cost, interest revenue is calculated using the ‘gross 
method’ of applying the effective interest rate to the 
gross carrying amount of the assets. However, for 
financial assets classified under stage-3 (i.e., credit-
impaired) and measured at amortized cost, interest 
revenue is calculated on an ‘actual receipt’ basis.

NRB has provided various criteria for the 
staging of financial instruments in the ‘NFRS 
9-ECL Guidelines, 2024.’ Financial assets for which 
contractual payments are not overdue or are overdue 
for up to 30 days are classified in stage-1. Assets 
overdue for more than 30 days but not exceeding 90 
days are classified in stage-2, and those overdue for 
more than 90 days are classified in stage-3.

NFRS-9 also allows credit exposures to migrate 
from higher credit risk categories to lower credit 
risk categories, that is, from stage-3 to stage-2 and 
from stage- 2 to stage -1. When there is evidence of a 
significant reduction in credit risk, BFIs can upgrade 
such exposures from stage- 2 to stage -1. Although 
the conditions for an exposure to be classified in 
stage- 3 no longer exist, BFIs should continue to 
monitor for a minimum cure window of 180 days 
before upgrading from stage- 3.

Significant Increase in Credit Risk (SICR) 
SICR refers to the situation where the credit risk of 
the financial instruments has increased significantly 

since initial recognition. This translates to a higher 
likelihood of the borrower defaulting on the loan in 
the near future. BFIs need to compute ECL either 
for the next 12-months or for the remaining lifetime, 
depending on the SICR since initial recognition. 
SICR are credit deterioration triggers, based on which 
stage-1 assets move to stage-2, and subsequently, 
lifetime ECL is calculated from 12-month ECL. 
Both counterparty and individual exposures of the 
obligor, as well as connected obligors, should be 
considered in determining SICR.

In assessing SICR, BFIs shall consider 
quantitative, qualitative, and regulatory backstop 
parameters, such as the 30-day past due threshold, 
to assess changes in credit risk. BFIs should have a 
comprehensive staging policy to ensure the accuracy 
of credit risk assessments in a timely manner.

Components of ECL Approach
ECL is calculated by multiplying the ‘Probability of 
Default (PD)’ by the ‘Loss Given Default (LGD)’ 
and the Exposure at Default (EAD)’; represented by 
the formula: 

ECL = PD * LGD* EAD* EIR

An entity needs to consider the time value of 
money when measuring ECLs by discounting the 
estimated losses to the reporting date using a rate 
that approximates the Effective Interest Rate (EIR) 
of the asset. Each component of ECL are described 
as follows: 

Probability of Default (PD) 
PD is defined as the probability that borrowers will 
default on their obligations in the future. For assets 
in stage-1, a 12-month PD is required. For stage-2 
assets, a lifetime PD is required, for which a PD term 
structure needs to be built. Various methodologies, 
such as the Markov Chain Model, Vasicek Model, 
and Gross Flow Rate, can be used to generate a 
forward-looking PD term structure. BFIs should 
select a methodology considering factors such as 
the portfolio, data availability (both historic, current, 
and future economic data), and the requirements of 
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the chosen methodology. In estimating PD, BFIs are 
required to consider both quantitative and qualitative 
indicators.

In general, there are two types of PD: Through the 
Cycle (TTC), which estimates the PD over a longer 
time horizon, typically across the entire economic 
cycle, and Point in Time (PIT), which estimates the 
PD based on current economic conditions and the 
borrower’s present financial health. BFIs should use 
at least five years of historical data, for calculating 
PDs. The NRB has prescribed a prudential floor of 
2.5% for credit exposure PD as a regulatory backstop 
measure. 

Loss Given Default (LGD) 
LGD is one of the key components of the credit risk 
parameters and represents the percentage of exposure 
that is not expected to be recovered in the event of 
a default. Different methods, such as Workout LGD, 
Market LGD, Regulatory LGD, Linear Regression, 
and Decision Tree, can be used to compute LGD. 
Depending on the methodology adopted, BFIs should 
consider all relevant parameters, costs, and discount 
rates to compute LGD. As per NRB Guidelines, BFIs 
are required to use a minimum LGD of 45 percent if 
they are unable to compute LGDs due to a lack of 
data or inputs. 

At a minimum, BFIs should consider forecasts of 
future collateral valuations, the time to realization of 
collateral, allocation of collateral across exposures 
when there are several exposures to the same 
borrower, recovery rates, and haircuts, types of 
collateral, and external costs of realizing collateral. 
BFIs can reduce LGD with effective collateral 
framework including collateral allocation among 
different facilities of a borrower, and periodic fair 
valuation of underlying collateral. 

Exposure at Default (EAD)
EAD refers to the expected exposure to a borrower 
in the event of default. The EAD calculation is based 
on the type of loan, i.e., revolving credit or term loan. 
For revolving credit, the Credit Conversion Factor 
(CCF) is estimated to predict the EAD, while for term 

loans, the prepayment rate is calculated to predict 
the EAD. The CCF model is used to predict EAD 
for loans that are revolving in nature, such as credit 
cards, letters of credit, etc. For revolving products 
(such as overdrafts and credit cards), a period longer 
than the actual contractual period may be required 
based on past experience and forward-looking 
information. If data is not available for off-balance 
sheet exposures, BFIs may use the CCF to calculate 
EAD exposures as defined in NRB Guidelines. EAD 
to include all outstanding exposure and off-balance 
sheet exposure after adjustments with contractual 
cash flows to reflect expected exposure when default 
occurs. BFIs are required to demonstrate that their 
EAD models are fit for purpose under NFRS- 9.

Key Challenges
BFIs in Nepal are implementing the ECL model from 
this Fiscal Year 2081/82. The transition to NFRS 9 
ECL requires greater emphasis. Major challenges 
that might be faced by BFIs while implementing the 
ECL model are as follows: 

(a) Data Availability: It is the biggest challenge 
for ECL computation. The data challenges may 
include historical data availability, data integration 
across various systems, data volume, and the lack of 
availability of critical data in digital format within 
the system. Due to this, BFIs may resort to regulatory 
backstops for different components, which might 
result in conservative ECL estimation.

(b) Selection of Methodology: BFIs may face 
difficulty in selecting a model/methodology based 
on the availability of data volume and quality, as well 
as considering process, IT, and people capabilities. 
Using an appropriate methodology is critical to 
having a robust framework. 

(c) Trained and experienced resources: In the 
current context, Nepal does not have enough 
trained or experienced resources in the ECL model. 
BFIs require adequately skilled human resources 
in different departments with relevant knowledge 
and experience during the development and 
implementation of the ECL model.
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(d) Creation of awareness: Adoption of ECL means 
a complete set of different accounting/reporting 
standards for impairment. Currently, there is still 
a lack of awareness of ECL among stakeholders. 
Considerable time and effort will be required to raise 
complete awareness and communicate it to various 
stakeholders within BFIs.

(e) Cost escalation: Adoption of ECL would lead 
to an increase in the initial one-time cost. These 
costs include the additional cost of acquiring ECL 
software, consultancy fees, validation and audit 
costs, and training costs for staff, as well as increased 
audit costs. 

(f) Segmentation of portfolio: In general, BFIs 
perform segmentation based only on portfolio type, 
without any further analysis, which will not suffice 
the regulatory requirements. BFIs should perform 
further quantitative and qualitative analysis based on 
the parameters to segment/pool the portfolio.

The way forward
The forward-looking ECL approach represents a 
regime shift in the banking industry globally. The 
Nepalese financial system has also been adopting the 
ECL approach. At present, accounting and financial 
reporting are the backbone of good governance 
and a transparent economic system. It is expected 
that the implementation of ECL will result in a 
reliable measurement of capital and enhance market 
discipline through greater transparency.

NFRS- 9 does not specifically prescribe the use 
of any particular methodology for computing ECL. 
However, BFIs are required to have robust policies 
and provisions for the development, validation, 
and periodic review of their ECL models, which 
ensure the accuracy and reliability of the credit loss 
estimates. In this regard, NRB has issued guidance 
to ensure robust and consistent implementation of 
NFRS-9, especially in areas where BFIs are expected 
to exercise considerable judgment and/or choose to 
use simplifications and other practical expedients 

permitted under the standard.

Currently, BFIs recognize provisioning and 
write-offs based on the directives issued by NRB. 
The existing NRB directives require limited use 
of judgment and are more mechanistic in nature, 
with prescribed loss/provision rates. Impairment 
loss computation under ECL will further increase 
complexity due to the involvement of subjective 
judgment in determining expected loss.

Adoption of the ECL model would represent a 
significant difference from the existing ILM. This 
would have a significant impact on the financial 
position and performance of BFIs. The ECL model 
enables more timely recognition of credit losses, 
improving the accuracy of financial reporting. It also 
aligns the provision for financial assets with their 
economic value (considering future cash flows) and 
is more proactive during an economic downturn. 
The ECL model will enhance the capacity for credit 
risk management and resilience of BFIs in Nepal.

BFIs shall put in place policies and procedures 
to validate the models used to assess and measure 
ECL. Model validation should be performed 
independently of the model development process 
and by experienced personnel with the requisite 
expertise.
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Background and Context
Nepal’s fragile export sector is expected to face 

additional challenges following its graduation 
from the least developed country (LDC) status 
in 2026, as it will lose many preferential benefits 
currently available to the LDCs. Based on the 
various studies using partial equilibrium models, 
the projected decrease in goods exports is expected 
to range from 2.5 percent to 4 percent (Table 1). 
The most significant reductions are anticipated in 
the European Union (EU), the United Kingdom 
(UK), Turkey, and China (Pandey et al. 2022). 
The impact on exports, however, is expected to be 
modest compared to other countries, because of the 
fact that India accounts for two-thirds of Nepal’s 
exports, and Nepal’s bilateral trade agreement 
with India means that its LDC status does not 
affect goods exported to India.

European Union
The European Union, one of Nepal’s top five 

export destinations globally, accounted for 6.8 
percent of the country’s total exports in 2022, 

1 The EU’s preferential tariff regimes are categorized into three groups based on the beneficiary country’s level of development, 
which are Everything But Arms (EBA) preferences available to the LDCs (classified by the United Nations); GSP+ tariff 
regimes are special tariff regimes based on  sustainable development and good governance and available to vulnerable 
countries due to a lack of export diversification and insufficient integration within the international trading system; and 
general GSP tariff regimes which are levied to the developing countries that are classified by the World Bank as lower or 
lower-middle income countries and do not have a preferential access to the EU market through another agreement.

valued at approximately US$88.4 million. In 
the EU, Nepal’s major export basket includes 
products such as carpet, felt, readymade garments, 
pashmina, percussion musical instruments, etc. 
among others (Table 2).

With graduation from the LDC status in 2026, 
Nepal will be subject to GSP+ tariffs, which is the 
next best available preferential tariff regime in the 
EU after LDC preferential tariffs. LDC preferential 
tariffs  are currently available to Nepal for all 
products being exported to the EU except arms 
and ammunitions1. The provisions of GSP+ will be 
applicable after the transition period of three years 
i.e. from 2029 after graduation, provided certain 
conditions are fulfilled. 

The EU’s GSP+ regulations are granted to 
vulnerable countries based on the fulfillment 
of certain conditions which are vulnerability 
and diversification criteria and ratification of 
27 international conventions on human rights, 
labour rights, environmental protection, and good 

Nepal’s Trade Landscape and LDC 
Graduation: A Case of European Union 

and United Kingdom
@ Aayush Poudel*

* Research Officer, South Asia Watch on Trade, Economics and Environment (SAWTEE), Kathmandu. 

Source Trade impact
WTO (2020) 2.48% (US$20.1 million) reduction in total exports
ITC (2022) 4.3% reduction (US$59 million) in total projected exports of US$1.4 billion in 2026
NPC and UNDP (2020) 3.7% reduction in total exports

Source: WTO (2020), ITC (2022), and NPC and UNDP (2020) adapted in Pandey et al. (2022)

Table 1: Impact of LDC graduation on Nepal’s overall export value



g]kfn /fi6« a}+s ;dfrf/

395

governance. The vulnerability criteria are fulfilled 
when the EU’s GSP-covered imports from the 
beneficiary country are lower than 7.4 percent of 
the EU’s GSP-covered imports from all countries. 
Similarly, the condition of diversification is 
fulfilled when the seven largest sections of the 
GSP-covered imports from a potential beneficiary 
country account for more than 75 percent of the 
total GSP imports from that country over a three-
year period2.

2 The current EU-GSP regulations that govern the current preferential tariff regimes were set to expire on December 31, 2023, 
with the introduction of new tariff regulations for the period 2024-2034, however, the current regulations have been extended 
up to 2027. Based on the new regulations of 2024-2034, the 27 international conventions have been changed to 32, adding 
5 new conventions and agreements. The proposed new regulations have removed the import share criteria of 7.4 percent but 
the diversification criteria remain the same. 

The GSP+ regime provide preferential benefits 
on a par with the LDC preferential tariffs (Table 2) 
and the eligible countries can enjoy complete duty 
suspensions for products across approximately 66 
percent of all tariff lines within the EU.  If Nepal 
gets GSP+ benefits fulfilling all the necessary 
conditions, the trade impact of graduation in the 
EU is substantially reduced. For instance, the 
projected trade loss of US$18 million would be 
reduced to less than US$1 million (ITC, 2022; 

Source: Trade data from trade map, ITC, for the year 2022; tariff data from market access map, ITC, for the year 2023.

Table 2: Top 10 exports to the European Union and tariff scenarios after LDC graduation

HS Products US$ 
million

Share 
(%)

MFN 
(%)

LDC/
Current 

(%)

GSP+ 
(%)

GSP 
(%)

570110
Carpets and other textile floor coverings, of wool 
or fine animal hair, knotted, whether or not made 
up

18.12 20.50 6.39 0.00 0.00 5.32

621420
Shawls, scarves, mufflers, mantillas, veils and 
similar articles of wool or fine animal hair (excl. 
knitted or crocheted)

13.79 15.60 8.00 0.00 0.00 6.40

560290
Felt, impregnated, coated, covered or laminated 
(excl. needle loom felt and stitch-bonded fiber 
fabrics)

11.78 13.32 8.00 0.00 0.00 5.30

611012
Jerseys, pullovers, cardigans, waistcoats and sim-
ilar articles, of hair of Kashmir "cashmere" goats, 
knitted or crocheted (excl. quilted articles)

7.46 8.44 12.00 0.00 0.00 9.60

620442 Women's or girls' dresses of cotton (excl. knitted 
or crocheted and petticoats) 3.44 3.89 12.00 0.00 0.00 9.60

620462 Women's or girls' trousers, bib and brace overalls, 
breeches and shorts of cotton (excl. knitted ... 3.01 3.40 12.00 0.00 0.00 9.60

920600 Percussion musical instruments, e.g. drums, xylo-
phones, cymbals, castanets, maracas 2.62 2.97 3.20 0.00 0.00 0.00

620432
Women's or girls' jackets and blazers of cotton 
(excl. knitted or crocheted, wind-jackets and sim-
ilar articles)

1.65 1.87 12.00 0.00 0.00 9.60

330190 Extracted oleoresins; concentrates of essential 
oils in fats, fixed oils, waxes and the like, ... 1.60 1.81 2.13 0.00 0.00 0.00

Others 24.92 28.19

Total 88.39 100.00
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Table 3). Further, based on Razzaque (2020) the 
potential export losses for Nepal would be around 
US$6.05 million if it does not receive GSP+ 
benefits and is subjected to the standard GSP, 
however, if Nepal secures GSP+ benefits, the 
anticipated losses would be just around US$0.06 
million (Table 3).

The graduation from the LDC status would also 
lead to stringent rules of origin. The minimum local 
value addition would increase from 30 percent 
to 50 percent. For textiles and apparels, single 
transformation process would move to double 
transformation. However, it is important to note 
that carpets and felt which are two of the biggest 
export items in the EU do not need to fulfill double 
transformation requirements even after graduation 
based on the EU’s regulations on rules of origin3.

United Kingdom
Like the European Union, the United Kingdom 

(UK) is another important export destination 
for Nepal, accounting for around 1.8 percent of 
Nepal’s exports globally with exports of around 
US$23.8 million in 2022, making it one of Nepal’s 
another top five export markets taking into account 
the EU as a single export destination. Like the EU, 
the major exports of Nepal into the UK market 
are mostly carpets, felt, readymade garments, 

3 For more details on the EU’s rules of origin requirements, see https://taxation-customs.ec.europa.eu/guide-users-gsp-rules-
origin_en 

4  The UK’s DCTS preferences are based on the three tiers of country’s development level, which are comprehensive preferences 
available to the LDCs defined by the United Nations; enhanced preferences available to lower-income and lower-middle-
income countries (economically vulnerable), defined by the World Bank; and standard preferences available to lower-income 
and lower-middle-income countries, based on the World Bank’s income classification. The economically vulnerable countries 
are those preference receiving countries that satisfy diversification criteria—the export receipts of these countries, generated 
by the seven largest broad categories of goods represent more than 75 percent of its total shipment to the United Kingdom. 
Further, the DCTS is not applicable to countries classified by the World Bank as upper-middle income for 3 consecutive 
years, or to lower-income and lower-middle-income countries with a free trade agreement (FTA) with the UK.

pashmina etc. among others (Table 4). Further, the 
top 10 products account for almost 80 percent of 
all exports in the UK (Table 4).

The UK’s preferential tariff regimes, known as 
the Developing Countries Trading Scheme (DCTS) 
is comparable with that of the EU’s GSP4. The LDC 
preferences are called comprehensive preferences, 
GSP+ is comparable to enhanced preferences and 
standard GSP is called standard preferences. The 
comprehensive preferences that Nepal currently 
enjoys being an LDC country grants duty free 
access to almost 99.8 percent of all tariff lines in 
the UK excluding arms and ammunitions.

Upon graduation in 2026, and after the 
transition period of three years, similar to that of 
the EU, the next best preferential tariff regime that 
Nepal could get is enhanced tariff preferences, 
upon the fulfillment of a diversification criteria 
(see foot note 4). Unlike the EU’s GSP+ scheme 
that requires ratification and implementation 
of 27 international conventions (32 in the new 
proposed GSP regulations 2024-2034) along with 
the fulfillment of vulnerability criteria, in the 
UK’s enhanced preferences, these conventions 
are 29, (aim to protect human and labour rights 
violations, address violations in relation to anti-
corruption, and address issues on climate change 

Table 3: Export loss due to the loss of trade preferences in the European Union
Source Changes in export (US$ million) % change in exports 
WTO (2020) -20.6
Razzaque (2020) -6.05 (Standard GSP); -0.06(GSP+) -5.96% (Standard GSP); -0.06% (GSP+)
NPC and UNDP (2020) -20.1%
ITC (2022) -18 (standard GSP); <-1 (GSP +) -17%

Source: WTO (2020), Razzaque (2020), NPC and UNDP (2020), and ITC (2022)
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and environment). The enhanced preferences 
receiving countries get the tariff benefits purely 
on the basis of economic vulnerability and not 
on the ratification and implementation of these 
conventions. However, on the grounds of violation 
of these conventions, the benefits of the preferences 
receiving countries could be suspended.

Further, under the enhanced tariff preferences, 
more than 92 percent of eligible tariff lines would 

benefit from zero tariffs, unlike the EU’s GSP+ 
that provides duty free benefits to around 66 
percent of eligible tariff lines. On receiving the 
tariff benefits through this scheme, Nepal would 
get preferential tariff benefits almost on par with 
the comprehensive preferences after graduation 
(Tables 4 and 5). The partial equilibrium analysis 
in Razzaque (2023) shows that the export losses 
would be around US$1.2 million, if Nepal would 
be subjected to standard preferences. However, 

  Table 4: Top 10 exports to the UK and tariff scenarios after LDC graduation

Source: Trade data from trade map, ITC, for the year 2022; tariff data from market access map, ITC, for the year 2023.

HS Products US$ 
million

Share 
(%)

MFN 
(%)

Comprehensive/
Current (%)

Enhanced 
(%)

Standard 
(%)

570110
Carpets and other textile floor cover-
ings, of wool or fine animal hair, knot-
ted, whether or not made up

5.92 24.90 0.00 0.00 0.00 0.00

560290
Felt, impregnated, coated, covered or 
laminated (excl. needle loom felt and 
stitch-bonded fibre fabrics)

2.38 10.00 6.00 0.00 0.00 4.80

611012
Jerseys, pullovers, cardigans, waist-
coats and similar articles, of hair of 
Kashmir "cashmere" goats, knitted or 
crocheted (excl. quilted articles)

2.36 9.94 12.00 0.00 0.00 9.60

621420
Shawls, scarves, mufflers, mantillas, 
veils and similar articles of wool or fine 
animal hair (excl. knitted or crocheted)

1.77 7.46 8.00 0.00 0.00 6.40

620442
Women's or girls' dresses of cotton 
(excl. knitted or crocheted and petti-
coats)

1.75 7.36 12.00 0.00 0.00 9.60

620462
Women's or girls' trousers, bib and 
brace overalls, breeches and shorts of 
cotton (excl. knitted ...

1.43 6.01 12.00 0.00 0.00 9.60

620432
Women's or girls' jackets and blazers 
of cotton (excl. knitted or crocheted, 
wind-jackets and similar articles)

1.22 5.15 12.00 0.00 0.00 9.60

611691

Gloves, mittens and mitts, of wool or 
fine animal hair, knitted or crocheted 
(excl. impregnated, coated, covered or 
laminated with plastics or rubber, and 
for babies)

0.78 3.27 8.00 0.00 0.00 6.40

611020
Jerseys, pullovers, cardigans, waistcoats 
and similar articles, of cotton, knitted or 
crocheted (excl. wadded waistcoats)

0.68 2.84 12.00 0.00 0.00 9.60

611011
Jerseys, pullovers, cardigans, waistcoats 
and similar articles, of wool, knitted or 
crocheted (excl. wadded waistcoats)

0.50 2.11 11.33 0.00 0.00 9.07

Others 4.99 20.97

Total 23.78 100.00
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if Nepal gets enhanced preferences, the losses 
would be negligible (Table 5). In addition, 
carpets which are one of Nepal’s important 
export products in the UK accounting for almost 
25 percent share in 2022 are taxed at zero MFN 
duties, which means the graduation will not 
impact the export of these products in terms of 
tariffs (Table 4). Further,  carpets and felt do 
not need to fulfill the double transformation 
requirements after graduation.

Like the European Union, the graduation will 
impact Nepal in its exports to the UK in terms of 
fulfillment of rules of origin. The rules of origin 
in the UK are more generous and liberal. The 
DCTS offers just 25 percent value addition for 
some product categories in the case of LDCs, 
with provisions for alternative or product specific 
rules (PSRs), which allows businesses to meet at 
least one PSR if the other is difficult to meet.5 
For the provisions of cumulation, for instance, 
in intra-regional cumulation, one of the options 
for cumulation, businesses in DCTS countries 
within designated regional groups can cumulate 
with other members6. In this cumulation, the tariff 
rate of the cumulating country, that is the country 

5  For details, see product specific rules schedule for least developed countries https://www.gov.uk/government/
publications/product-specific-rules-schedule-for-least-developed-countries 

6  Group 1: Cambodia, Indonesia, Laos, Myanmar, Philippines, Vietnam (By signing a FTA with the UK, Vietnam 
has transitioned out of the DCTS, hence, there can only be one-way cumulation between members of Group 1 and 
Vietnam). Group 2: Bangladesh, Bhutan, India, Nepal, Pakistan, Sri Lanka

7  For more details on rules of origin under DCTS, see https://www.gov.uk/guidance/understanding-rules-of-origin-
under-the-developing-countries-trading-scheme#overview-of-rules-of-origin-and-how-to-interpret-where-products-
originate , and https://www.legislation.gov.uk/uksi/2023/557/made 

where the final processing takes place will apply 
along with minimal processing rules. After 
graduation, Nepal will need a higher domestic 
value addition requirement of 50 percent and a 
double transformation requirement for textile 
and apparel products.7 

Conclusion
The graduation from LDC status marks a 

significant milestone in Nepal’s development 
trajectory. However, the graduation also brings 
negative consequences, particularly for the 
country’s trade and exports, which will be 
adversely affected by the loss of preferential 
benefits. To mitigate these impacts, both short-
term and long-term strategies should be pursued in 
close coordination with relevant stakeholders—
government, private sectors, civil society, and 
policy makers. Further, policies that support 
both market and product diversification should 
be given priorities especially in the context of 
Nepal’s trade being concentrated in few markets 
and products. Additionally, targeted policies that 
support, protect and promote small and medium 
enterprises (SMEs) are important as these play a 
vital role in driving Nepal’s export sector. 
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Background
Nepal and China have maintained strong 

diplomatic and trade ties for decades, with 
successive Nepal governments prioritizing trade 
negotiations to enhance market access. However, 
despite these efforts, Nepal’s exports to China 
remain limited, failing to achieve sustained growth 
or diversification. Meanwhile, China has emerged 
as a global economic powerhouse, ranking among 
the world’s largest exporters. Given Nepal’s 
geographical proximity and trade agreements with 
China, the persistent trade imbalance raises critical 
questions. Addressing structural bottlenecks, 
improving trade facilitation, and identifying 
competitive export products are essential steps 
for Nepal to unlock its full export potential in the 
Chinese market.

Nepal-China Trade Trends
The trade data between Nepal and China reveals 

a concerning trend, Nepal’s export performance 

remains skewed, while imports continue to rise 
sharply year after year. Although exports have 
shown some growth, they remain volatile and 
limited in scale, fluctuating between 746.02 million 
and 3,373.29 million. This instability indicates a lack 
of diversification and competitiveness in Nepal’s 
export sector. In contrast, imports have consistently 
surged, increasing from 15.7 billion in 2065/66 to a 
staggering 298.775 billion in 2080/81 (DoC, 2025).

China is Nepal’s second-largest trading partner 
after India. However, Nepal’s exports to China 
account for only 2.85% of its total exports, while 
imports from China make up 17.09% of its total 
imports. In global trade terms, Nepal’s exports 
represent less than 0.01% of China’s total imports, 
while China’s exports to Nepal account for 0.05% 
of its global exports (TINA, 2025). Limited 
infrastructure, weak trade facilitation, and technical 
as well as non-technical barriers continue to 
hinder Nepal’s export growth. Technical barriers 

Figure :1 Nepal and China Trade Trend 

Source: Department of Custom
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include stringent quarantine and quality standards, 
technical barriers to trade (TBT) and non-technical 
barriers such as administrative complexities and 
transportation challenges (B360 Nepal, 2024; The 
HRM Nepal, 2024; The Kathmandu Post, 2022; 
SAWTEE, 2012).

Zero tariff in export of goods in China.
In May 2010, Nepal and China established a 

significant agreement that provided zero-tariff 
access for 4700 Nepali products in the Chinese 
market. In an effort to promote trade and economic 
cooperation, China made this agreement as part 
of a larger program to grant duty-free access to 
4,721 items from various least developed countries 
(Embassy of the People’s Republic of China in 
Nepal, 2011). 

In the years that followed this agreement, more 
negotiations and expansions took place. China 
announced a wider zero-tariff treatment for roughly 
8,000 Nepali commodities by December 2015, 
which would cover over 95% of Nepal’s exports to 
China (Prasain, 2022). The COVID-19 pandemic-
related border closures presented difficulties for 
this expansion, which sought to further ease trade 
(SAWTEE, 2023). Similarly, China declared on 
December 1, 2024, that all LDCs with which it has 
diplomatic ties would receive zero-tariff treatment 
on all goods export to China (People daily online, 
2024). 

Despite these favorable tariff policies, Nepal has 
yet to fully capitalize on these opportunities. A study 
by SAWTEE (2023) reveals that while 77.59% of 
Nepal’s exports to China benefited from zero tariffs 
in 2017, this percentage fluctuated in subsequent 
years, reaching 93.22% in 2020 but declining 
to 86.24% in 2022. These variations highlight 
challenges in maintaining export momentum and 
the need for strategic interventions to optimize 
market access.

The Need for Product diversification
China’s final consumption expenditure has 

experienced remarkable growth over the past 25 

years, rising from $684.5 billion in 1999 to nearly 
$9.9 trillion in 2023 (World Bank, 2025). The GDP 
per capita, PPP (current international $) of individual 
Chinese consumers grew from $ 2650.51 in 1999 to 
$ 24569.28 in 2023. However, Nepal has continued 
exporting the same products for decades, limiting 
its ability to tap into China’s evolving consumer 
demand.

Vegetable fats and oils, carpets, paintings, pastels, 
and plants have remained Nepal’s top exports to 
China since 2010 (TEPC, 2023). Given China’s 
growing global consumption share, expected to rise 
from 13% in 2023 to 16% by 2050 (WorldData.io, 
2024), Nepal must diversify its exports by identifying 
high-value products aligned with Chinese market 
demand. According to the World Bank’s 2021 
report, Nepal’s unrealized export potential to China 
stands at US$2.2 billion, with actual export at only 
$ 14 million.

Nepal Export potential to China by ITC export 
potential map. 

Nepal has significant export potential to 
China across a variety of products. According 
to export potential map, High-value items with 
unrealized potential include cardamoms, with an 
export potential of $4 million, yet only $2,700 in 
actual exports to date. Similarly, rosin and resin 
acids show an untapped potential of $1.8 million, 
despite China’s significant imports of $118 
million in this category. Non-alcoholic beverages 
and black tea also exhibit unrealized potential 
of $1.2 million and $980,000, respectively, 
suggesting opportunities for Nepal to expand its  
market presence.

Similarly, other promising products include 
scarves, veils, and similar items made of wool or fine 
animal hair, where Nepal has exported $695,000, 
yet has an additional $20,000 potential. Residue of 
cereals, medicinal plants, and felt (impregnated or 
coated) represent high-value exports with untapped 
opportunities of $968,000, $678,000, and $581,000, 
respectively. Additionally, vegetable products, 
woven bast fibers, and oilcake from vegetable fats/
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oils extraction demonstrate a combined unrealized 
potential exceeding $1.3 million, despite China’s 
high import volumes in these categories. Products 
like statuettes and ornaments of base metals, floor 
coverings of wool, and jerseys and pullovers of 
cashmere also hold substantial export opportunities. 
In niche markets, items like footwear with rubber 
or plastic soles and textile uppers, brass plates 
in coils, prepared pasta, industrial fatty acids, 
dog or cat food, and cabled yarn of bast fibers 
reveal further export possibilities ranging from 
$195,000 to $310,000. Nepal can capitalize on 
China’s large import demand, tariff-free access, 
and its competitive advantage in traditional and 
niche products to enhance its export performance. 
Strategic interventions to overcome supply chain 
challenges, quality assurance, and market linkages 
can help realize this untapped potential.

Assessment of Trade Potential through TINA
Similarly, to assess the potential trade with 

china, standard relative comparative advantages 

is calculated in Tina Trade website.  For this, 
consider products for which the standard revealed 
comparative advantage (SRCA) for Nepal exceeds 
a value of one and minimum China import from 
world is set to 10 million us dollar and Nepal export 
to china is minimum 100000 US dollar. A product 
which has an SRCA value exceeding one means 
that the country exports disproportionately more of 
that good compared to the world average. Based on 
this Fabric ( HS Code 531010) has SRCA 2871.18 
which is most promising exportable item according 
to TINA. Similarly, other potential products are 
Carpets and other textile floor, Spices cardamoms, 
Yarn, Blankets etch which have highest SRCA 
based on 2023 export data.

Promising Exportable Products for the Chinese 
Market

According to SAWTE 2023 study, A total of 45 
goods have been meticulously identified as having 
substantial export potential to China.  The process of 
identifying potential goods for export to the Chinese 

Figure 2: Unrealized export potential to China

Source: ITC Potential Trade Map
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market involves a systematic approach comprising 
four key indicators. These indicators, meticulously 
evaluated using five-year average data spanning 
from 2017 to 2021, serve as essential criteria for 
pinpointing export opportunities. The data is taken 
into HS6 digits. The four discerning metrics are as 
follows:

1. Revealed Comparative Advantage (RCA): 
This parameter must exceed a threshold value 
of 1, indicating a competitive edge in the chosen 
goods.

2. China’s Total Imports from the World: The 
value of goods that China imports from the global 
market should surpass a substantial benchmark 
of 10 million US dollars.

3. Growth Rate of China’s Imports from the 
World: An additional factor under consideration 
is the growth rate in China’s import volumes 
from the world, which is expected to exceed 1%, 
signifying a burgeoning demand for the chosen 
commodities.

4. Nepal’s Exports to the Global Market, 
Excluding China: Nepal’s export figures to 
international markets, excluding China, are a 
vital component of the evaluation. These exports 
should register a value exceeding 100,000 US 
dollars, demonstrating the capability to engage 
in international trade.

These goods have been systematically categorized 
within the harmonized system framework, allowing 
for a structured assessment of their market suitability. 
Notably, all 45 of these promising commodities 
have been strategically placed under China’s zero 
tariff policy, further enhancing their attractiveness 
to prospective exporters.

Within this array of 45 goods, a detailed 
breakdown reveals their distribution across various 
sectors. Specifically, 14 of these promising goods 
fall under the textile category, demonstrating a strong 
export potential in this sector. Additionally, there are 
8 goods apiece in the chemical and clothing sectors, 

Figure 3: Potential goods export from Nepal by TINA

Source: TINA 2025
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each presenting significant export opportunities. 
Furthermore, the list encompasses 4 goods each 
in the oilseeds and other agricultural products 
category, signifying a diverse range of possibilities 
in the realm of agriculture. Similarly, 2 goods have 
been identified in both the animal products and 
manufacturing sectors, affirming the multifaceted 
nature of export opportunities. Moreover, the 
compilation includes 3 distinct products within 
the leather and footwear sector, underscoring the 
potential for this niche market. Lastly, 1 product is 
classified under transportation equipment, rounding 
out the comprehensive selection of goods poised for 
export to China.

Key Obstacles Hindering Nepal’s Export 
Expansion

Although over 8,000 items are granted duty-free 
access to China under their zero-tariff system before 
December 2024, Nepalese exporters have been 
unable to fully benefit from these opportunities. The 
primary issue lies in the cumbersome paperwork and 
complex procedures that exporters must navigate. 
The Harmonized System (HS) codes assigned to 
products often face conflicting interpretations, 
leading to disputes between traders and customs 
agents, despite the promise of zero tariffs. The 
eight-digit HS codes used by China categorize 
zero-tariff products, but they are subject to different 
interpretations across countries, causing confusion 
during the export process (SAWTEE, 2023).

Non-Tariff Barriers
In addition to tariff issues, there are other 

barriers that make it harder for Nepalese exporters, 
especially those in agriculture, to do business. One 
major challenge is the strict rules set by China for 
food safety and plant health, known as sanitary and 
phytosanitary (SPS) standards. These rules make 
the export process more complicated. 

Additionally, China has set high standards for 
product origin and quarantine certifications, which 
Nepal does not currently meet. This creates further 
difficulties for exporters. Customs practices in 
China can also be inconsistent and unpredictable. 
Sometimes products pass through customs without 
any problems, but at other times, they may get stuck 
in warehouses and spoil, leading to financial losses. 
This lack of transparency, along with language 
barriers, makes it even harder for Nepalese 
businesses to navigate the export process smoothly.

Lack of Testing and Certification Facilities
Nepal’s lack of internationally recognized 

laboratories and testing facilities has further hindered 
export potential, especially for products such as 
herbs, meat, cosmetics, and fruits. China’s demand 
for certified sanitary and phytosanitary measures, 
including expert-approved test certifications, has 
made it difficult for Nepal to comply with export 
standards. Nepalese laboratories do not meet 
international standards, and this limits their ability 

Figure 4: Potential product that can export to China

Source: SAWTEE (2023)
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to get the required certifications. Additionally, 
there are no quarantine facilities or lab testing 
services at Rasuwa Port. On the Chinese side of 
Rasuwa Port, there is also no laboratory. This lack 
of testing infrastructure makes it difficult for large 
consignments, such as Yarsagumba, to obtain the 
necessary certification for export to China.

Packaging and Labeling Issues
Technical regulations related to product 

packaging and labeling have posed another 
barrier to Nepalese exports. Chinese customs 
frequently reject products due to deficiencies in 
labeling, including missing or incorrect details 
like composition, volume, manufacturing dates, 
and expiration dates, which must be in Chinese 
and English. In response, the Chinese government 
recommended that goods exported from Nepal use 
Chinese language labels. However, many Nepalese 
exporters are still struggling to comply with these 
requirements. To prevent rejections, it is crucial for 
Nepalese exporters to ensure that their products are 
labeled correctly, with clear and legible information 
on packaging.

Infrastructure Deficiencies
Nepal’s infrastructure, particularly roads leading 

to major trade points such as Tatopani and Rasuwa, 
remains in poor condition, further limiting the ease 
of export. The devastating 2015 earthquake severely 
damaged trade routes and customs infrastructure, and 
while some repairs have been made, many physical 
infrastructure components remain incomplete. The 
COVID-19 pandemic also disrupted trade through 
these routes, resulting in a complete standstill in 
exports until May 2023. Although there have been 
efforts to repair the damaged infrastructure, full 
mobilization has yet to be achieved, and the lack of 
adequate facilities continues to be a bottleneck for 
trade.

Challenges in Transit and Payment Systems
The absence of banking services in border areas 

makes it difficult for traders to conduct financial 
transactions. While importers can utilize payment 
methods such as Letter of Credit (LC), Telegraphic 

Transfer (TT), and bank drafts, exporters face 
more limited options, relying only on LC. The 
restrictions on the repatriation of foreign currency 
in Nepal further complicate the situation, especially 
for small-scale traders. Small exporters often 
rely on passenger luggage for trade, but without 
banking infrastructure and with foreign currency 
restrictions, they are unable to access the financial 
services they need. To address these challenges, both 
Nepal and China have agreed on several measures 
to facilitate trade. In October 2019, during a visit 
by President Xi Jinping, China promised to assist 
Nepal in establishing a multifunctional laboratory 
and enhance infrastructure at border crossings. 
Furthermore, the introduction of WeChat Pay in 
Nepal, in partnership with NMB Bank, marks 
a significant step towards improving financial 
connectivity between the two countries (Prasain, 
2023).

Informal Trade and Barter System
Informal trade continues to thrive, particularly 

in the Rasuwa district, where local entrepreneurs 
use a “green pass” to bring goods into Nepal in 
small quantities. These goods, typically under 5 kg, 
bypass formal customs procedures and are sold in 
the local market (SAWTEE, 2023). This informal 
trade, although providing basic economic activity 
for border communities, limits the potential for 
larger, formal exports. The tradition of barter trade, 
still practiced in limited areas along the Nepal-China 
border, also contributes to the informal economy, 
though its role is diminishing over time.

Supply-Side Constraints
Beyond trade barriers, Nepal faces significant 

supply-side constraints that limit its ability to 
compete in the global market. The country’s 
production capacity is insufficient to meet the 
demand for goods that meet international standards. 
Nepal lacks the necessary infrastructure, technology, 
and human resources to manufacture competitive 
products at scale (Ojha, 2009). As a result, even 
though China’s zero-tariff policy grants access 
to over 8,000 items, Nepal’s limited production 
capacity restricts its ability to capitalize on these 



g]kfn /fi6« a}+s ;dfrf/

406

opportunities. In 2022, the World Bank reported an 
8.1% growth in Nepal’s industrial sector, but the 
country’s overall trade potential remains hampered 
by inadequate production and limited capacity for 
value-added manufacturing.

Conclusion
Nepal’s proximity to China presents a unique 

opportunity that remains largely untapped due to 
structural challenges and a lack of diversification in 
export products. By addressing these issues through 
strategic initiatives focused on infrastructure 
development, market research, and capacity 
building, Nepal can enhance its export performance 
and achieve a more balanced trade relationship 
with China. The ongoing diplomatic efforts and 
agreements should be leveraged to foster sustainable 
economic growth through increased exports to one 
of the world’s largest economies.
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Introduction
Financial industry evolution stemmed from 

banking integration with information technology 
(IT) which created better convenience while 
enhancing security and delivering greater 
efficiency to clients. IT significantly shaped 
modern financial services since their beginning 
with manual ledger banking until their present 
state of Artificial Intelligence (AI) powered digital 
banking. The study investigates the evolution  
of IT banking together with essential concepts and 
technical developments and professional insights 
and successful examples and forecasts future 
potential in banking operations. 

IT continues advancing to meet changing 
payment systems that continue digitalization while 
targeting increasing numbers of technologically 
advanced banking clients. Many banking operations 
will become more secure through advancements in 
blockchain technology plus AI along with cloud 
computing capabilities. The banking industry 
experiences major transformations because of rule 
changes and evolving customer needs alongside 
fintech intrusions thus making IT systems critical 
for competitive advantage preservation.

IT operates beyond transaction processing to 
deliver substantial effects throughout the banking 
industry. Present-day commercial banking 
institutions rely on technological advances to build 
satisfaction among their clients while boosting 
operational performance and lowering their risk 
profile and introducing modern financial offerings. 
Social technological advances with financial 
sector expertise created a modern banking system 

that continuously evolves toward contemporary 
requirements.

Early Banking Systems
Information Technology provides effects 

that reach further than transaction processing 
to fundamentally transform the banking sector. 
Modern-day commercial banking institutions use 
technological progress to create client happiness 
as well as operational effectiveness and lower 
risk exposure and deliver contemporary financial 
services. Social technological progress merged 
with financial expertise led to the emergence of 
contemporary banking frameworks that work 
continuously to deliver present-day requirements. 
Banking automation began through mechanical 
calculators and accounting machines developed 
during the 1930s and 1940s. The devices 
manufactured by both IBM and Burroughs 
improved basic calculations while at the same time 
reducing human mistake rates. Although these 
technological upgrades happened banks mostly 
used physical documentation to execute their 
operations through postal mail and courier service 
deliveries between different branches.

The years from 1945 through 1960 marked 
a major evolution of banking institution 
organizational methods. The banking sector 
created standardized procedural forms to 
quicken operations and improved its document 
management systems. During this period cheques 
became widely used as a payment option leading 
banks to implement better processing methods. 
Check sorting machines achieved faster cheques 
clearance and settlement processing after banks 
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implemented them to manage thousands of cheques 
per hour.

The Advent of Computerization
Mainframe computers helped banks automate 

transaction processing and record-keeping when 
they entered use during the 1960s. ATMs brought 
about a fundamental shift in 1970s banking when 
consumers gained automation-based transaction 
capabilities without requiring branch attendance. 
This time represented a key breakthrough in 
automated banking services which provided 
enhanced user convenience. 

Cash-dispensing devices served as the first 
generation of ATMs until technological progress 
allowed the machines to take on other functions 
including bill payment and account status checks 
along with money deposits. Magnetic Ink Character 
Recognition (MICR) technology emerged as 
the popular technology which enabled quicker 
check processing while minimizing human errors 
during this same period.During the 1980s banks 
started implementing computers into their normal 
operational processes to enhance transaction 
processing speed. Electronic funds transfer systems 
enabled commercial banks to process money 
transfers through a paperless system. Banking 
software that simplified transaction processing and 
account management systems became available as 
the industry reached this period.

The IBM 1401 and IBM System/360 represented 
the very first banking mainframe computers which 
demanded controlled environmental conditions in 
dedicated rooms to accommodate their immense 
physical stature. The fundamental activities carried 
out by early computers included running the 
general ledger system alongside account statement 
printing and overnight mass processing of customer 
accounts. The devices led to higher precision and 
better effectiveness in banking operations despite 
their various limitations. 

Online and Digital Banking
Users could access internet banking for account 

balance viewing and sending funds and making 
payments through the online system during the 
1990s into early 2000s. The following advancement 
of mobile banking technology enabled customers 
to carry out financial transactions from their 
cellphones. These banking services saw rapid 
acceptance because of mobile and broadband 
internet technology expansion.

Mobile applications gave users an easier way 
to use banking services. Contactless payments 
introduced mobile wallets as game-changing 
technology which revolutionized financial 
dealings by allowing immediate fund transfers and 
convenient digital purchases and bill fulfilling.

Digital-only banking services joined the 
market because customers now prefer banking 
through digital interfaces instead of traditional 
branches. Through AI and cloud computing these 
banks provide efficient and streamlined financial 
operations. Newer technology standards like 
Application Programming Interfaces (APIs) 
now enable external developers to create bank-
compatible financial applications because of open 
banking developments.

Online banking services became significantly 
more popular during the late 1990s and the early 
years of the 2000s. Websites operated by banking 
institutions began providing customers with 
investment and loan application services together 
with the option to pay their bills. The development 
of Secure Socket Layer (SSL) encryption together 
with other security measures occurred because 
customers wanted assurance that online transactions 
were secure. Internet- only banks started emerging 
during this time because they provided sharper rates 
and reduced fees through their minimal overhead 
costs and traditional banks operated second websites 
alongside their physical locations.

Total digital banking solutions emerged fully 
during the 2010s. Banks enabled continuous 
customer satisfaction by consolidating social 
media alongside email platforms and other digital 
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channels into their web and mobile services. Users 
gain access to sophisticated features including 
time-sensitive alerts together with custom financial 
analysis and biometric security systems which 
use facial recognition and fingerprints. Proficient 
digital payment systems including PayPal and 
Venmo alongside Cash App gained momentum in 
parallel with traditional bank services during this 
time specifically for personal money transfers 
between people.

The financial sector saw transformative changes 
through open banking initiatives at the end of 
the 2010s. Under Payment Services Directive 2 
(PSD2), European Union banks had to enable 
API-based communication of client data to third-
party suppliers after obtaining client consent. The 
banking system became more manageable to use 
due to this development which enabled companies 
to develop innovative financial services and 
applications. Non-banking organizations gained 
the ability to offer financial services through 
authenticated utilization of banking infrastructure 
after BaaS introduced Banking as a Service 
concept.

Key IT Concepts in Banking

Core Banking Systems (CBS)
A single banking system enables multiple 

branches to real-time process transactions by 
sharing their operations. CBS functioning makes 
work easier to do so employees depend less on 
human help. The system handles transactions 
and maintains accounts together with loan  
procedures.

Modern CBS technology platforms use cloud 
computing to produce scalable systems that update 
banking data quickly. Cloud-based CBS helps 
banks achieve higher operational value while 
lowering IT investment needs while delivering 
reliable global banking services.

At the start of the millennium CBS systems 
transitioned to adaptive and sectionable solutions. 

Using component-based development approaches 
allowed banks to update specific modules without 
affecting the entire system during the creation of 
second-generation systems. The industry adapted 
faster to business changes and regulation updates 
due to its flexible component design.

When financial organizations decide on and 
put into action their core banking system they 
take a decisive strategic move. When financial 
houses pick and implement a core banking system 
they must study all needs, assess vendors, adjust 
system output, move data, check for errors, 
and train staff. Major CBS projects need large 
amounts of money and require extended execution 
periods of multiple years before completion. 
Large banks spend between tens and hundreds 
of millions to implement this system. An up-to-
date CBS implementation as a digital foundation 
allows organizations to achieve better customer 
satisfaction through operational improvement for 
longer-term business benefits.

Electronic Payment Systems
People can make digital money transfers  

through Immediate Payment Service (IMPS), 
National Electronic Funds Transfer (NEFT), and 
Real-Time Gross Settlement (RTGS) systems 
which protect and speed up every payment 
transaction. Electronic payment systems have 
reduced both transaction processing delays and 
security issue threats. 

Digital payment platforms Square PayPal and 
Stripe now support electronic payments through 
the Internet. These platforms help businesses 
pay customers worldwide by following security 
regulations. 

Since their introduction electronic payment 
systems have gone through major improvements. 
Banks relied on wire transfers as their first electronic 
system to move money electronically between 
different financial institutions. Bank workers used 
these systems mainly for expensive transactions 
which needed their manual processing. During the 
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1970s ACH networks brought automated payment 
processing that dramatically cut transaction 
expenses and speeds mainly for regular payments 
including salary and bills.

Card payment networks grew further as a new 
tool in the progression of electronic payments. 
Starting with charge cards in 1950s then moving 
to credit and debit cards with strip magnets 
replaced cash and cheques for regular everyday 
purchases. EMV chips started useful in 1990s by 
creating unique transaction IDs to fight payment 
counterfeiting and fraud. 

The introduction of Real-Time Gross 
Settlement made single quick interbank transfers 
at high values possible to stop settlement dangers 
from happening. RTGS manages central bank 
systems that operate as a nation's payment hub 
for daily transactions made up of significant parts 
of the national economy. These systems combine 
high security measures with reliable operations to 
defend the financial system's stability. 

Retail electronic payment systems evolved to 
provide customers with speedier transactions along 
with easy-to-use and secure financial operations. 
The public now has access to electronic money 
transfers through NEFT and IMPS which let 
users send money to bank accounts of different 
banks using inexpensive fees while decreasing 
settlement times. ISO 20022 provides a global 
payment standard for financial data exchange 
which enhances the efficiency of processing  
and resolving payment information between 
entities. 

Mobile payments represent the latest 
advancement in how people conduct electronic 
transactions. Near Field Communication (NFC) 
technologies enable users to make payments 
directly from smartphones or wearable electronic 
devices without touching them. The mobile 
payment services Apple Pay along with Google 
Pay and Samsung Pay gained universal market 
approval with their use primarily targeted 

toward retail store checkout transactions. 
These platforms enhance security by replacing  
sensitive card information with unique transaction 
tokens referred to as tokens during each  
transaction. 

Artificial Intelligence (AI) and Machine 
Learning (ML) in Banking 

The banking sector uses AI and ML technologies 
to detect fraud along with relationship management 
for customers and credit assessment and chatbot 
operations. These technological tools create 
increased operational efficiency and lower the 
danger of operational failures. 

Through predictive analytics banks evaluate 
customers financial behaviors to deliver 
personalized recommendations to their users. 
Customer inquiries receive automated management 
through AI-powered chatbots which provides 
immediate support and reduces bank operating 
costs.

The banking sector used AI to suppress financial 
fraud since its early adoption and this remains 
a pivotal application even today. Traditional 
fraud detection systems utilized predetermined 
rules to identify fraudulent transactions but they 
experienced many false alarms which both bothered 
honest customers too much and needed substantial 
manual inspections. AI-based systems for modern 
fraud detection engage anomaly detection and 
network analysis and behavioral biometrics 
approaches to track down fraud instances 
effectively. Such systems can learn constantly from 
contemporary data since this capability enables 
them to adjust their fraud prevention methods to 
counter developing deceptions without increasing 
erroneous identifications. 

Credit risk evaluation has experienced 
a fundamental revolution through artificial 
intelligence joined with machine learning 
capabilities. Traditional credit scoring approaches 
received their information primarily from financial 
records and demographics data. The use of AI for 
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credit assessment integrates various non-financial 
data sources that encompass utility statements and 
rent records alongside mobile service logs and 
digital behavior indicators. The extended credit 
evaluation process provides financial institutions 
with better risk analysis capabilities specifically for 
clients who lack traditional credit history. Pyramid 
Digital Solutions demonstrates that dedicated AI 
algorithms are capable of recognizing complex linkages 
between data points beyond traditional methods which 
leads to better credit assessment outcomes. 

The implementation of AI in customer 
relationship management has transformed how 
organizations customize their services through 
predictive solutions. AI analyzes transaction 
history along with service log data and external 
parameters to label customers and project their 
needs so banks can identify optimal interaction 
approaches. The methods enable banking 
institutions to deliver customized product offerings 
in addition to service-based proactive actions 
and market-specific initiatives that fully improve 
customer engagement and maintain loyalty while 
enhancing selling opportunities. 

The banking sector experiences improved 
operational efficiency because of AI-powered 
automation processes. NLP together with 
OCR enables businesses to extract relevant 
information from unstructured files consisting of 
loan applications as well as identity verification 
documents and legal contracts. Process automation 
performs both time savings and error reduction 
which enables employees to focus on judgment-
based activities crucial to their tasks. Many 
financial institutions use AI technology to monitor 
large datasets continuously for regulatory issues 
which results in decreased costs and regulatory 
risks within compliance departments. 

Cybersecurity Measures
The complete digital transformation of banking 

necessitates making cybersecurity a high priority 
for banking institutions. Financial information 
remains secure through the protective combination 

of multi-factor authentication and end-to-end 
encryption and biometric system checks against 
cybersecurity threats. Financial organizations 
dedicate substantial financial resources to develop 
cybersecurity systems which defend against 
hacking incidents together with phishing attempts 
and malware attacks. 

Banks experienced unprecedented convenience 
first through digital transformation although these 
developments introduced serious cyber security 
risks to banking networks. Cybercriminals choose 
financial institutions because of their possession 
of sensitive data and significant profit-making 
possibilities that result from successful data 
breaches. Nowadays all banks across the world 
consider cybersecurity to be their primary strategic 
focus instead of treating it as a technical concern. 

The banking industry has experienced 
significant changes in its cybersecurity systems 
throughout several years. In the starting phase 
of security development the primary focus 
revolved around safeguarding computer systems 
and maintaining basic access protocols. Banking 
networks that expanded their internet connections 
received advanced security features that included 
firewalls and intrusion detection systems along 
with virtual private networks (VPNs). Modern 
banking cybersecurity practices encompass 
combination strategies which use advanced 
technological defenses alongside stringent policy 
protocols alongside continuous assessment 
facilities and staff development programs before 
establishing incident response protocols. 

Network security in banking requires multiple 
protective defense systems. Next-generation 
firewalls implement basic packet filtering 
capabilities and additional application analysis 
features and intrusion prevention functionalities 
and threat intelligence integration capabilities. 
Security information and event management 
system (SIEM) analyses logs from different 
banking hardware components to observe 
security-related incidents. APT defense solutions 
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focus on identifying spearheaded complex attacks 
that penetrate regular security safeguards. The 
practice of network segmentation allows for 
dividing important systems while minimizing 
security vulnerabilities through practicing lateral 
movement controls inside the network. 

Security flaws in banking systems require 
continuous management as it involves the 
identification and evaluation steps followed by 
repair actions. Steady vulnerability scanning 
together with penetration testing help organizations 
determine ways attackers can access their 
networks. The software vulnerability response 
process becomes faster through effective patch 
management which implements security updates. 
Through configuration management controllers 
maintain secure configurations in all systems and 
applications. The industry enhances automation 
for threat response due to quick-changing 
security threats and growing banking IT platform 
complexity. 

The banking industry must spend more on 
cybersecurity because of their need to follow 
applicable regulations. Finance institutions must 
follow statutes including the Gramm-Leach-
Bliley Act (GLBA) in U.S. jurisdiction alongside 
the General Data Protection Regulation (GDPR) 
in Europe and the Payment Card Industry 
Data Security Standard (PCI DSS) worldwide 
to implement certain security requirements. 
Maintaining regulatory adherence demands banking 
institutions to implement appropriate security 
solutions together with detailed documentation 
which needs active participation in periodic audits 
to demonstrate standard compliance. 

The deployment of artificial intelligence 
and machine learning systems will likely rise 
to immediately detect and respond to threats. 
The analysis of extensive data enables these 
technologies to discover faint warning patterns 
along with automatic systems that adapt to attack 
methods evolution and trigger response protocols. 
Zero trust architecture gains increased adoption in 

banking environments since it bases its operations 
on the belief that network security threats emerge 
internally as well as externally. User authentication 
and device validation take place through this 
approach for every nomination to network 
resources regardless of their physical position. The 
risks to current encryption approaches by quantum 
computing coexist with its potential to develop 
advanced cryptographic security systems in the 
future. 

Data Analytics and Business Intelligence
During the 2010s, financial institutions faced 

big data challenges when they began managing 
growing structured and unstructured datasets 
across various sources including transactions, 
customer engagement, social media, and external 
market intelligence. The standard database system 
could not process and access the pervasively varied 
data fast enough. The use of distributed computing 
systems Hadoop and NoSQL databases became 
necessary to handle big data across multiple 
regular computer nodes. 

Today's banking analytics depends on all 
types of statistical analysis including description, 
exploration, forecasting, and recommendation. 
Descriptive analytics puts together historical 
records to explain what happened during previous 
times. Our organization studies data to understand 
why test outcomes happen as they do. Data 
analysis systems detect future events by reading 
statistical patterns then learning from data sets. 
With prescriptive analytics tools organizations 
gain proposed actions to achieve target outcomes 
or minimize threats. 

Data science helps banks use customer 
information to succeed the most from this sector. 
An evaluation of user habits across all channels 
along with how customers use products plus 
personal details helps banks create groups that 
move beyond basic age or gender categories. 
National banks effectively categorize customers 
with advanced tools which helps them deliver 
tailored marketing campaigns with precise product 
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matchups and customized service experiences 
leading to better results on customer acquisition 
and retention. 

Current risk analytics tools combine many 
elements using AI-based systems to create 
advanced evaluation methods that improve upon 
basic scoring models. Financial institutions now 
work with standard metrics and nontraditional 
data along with user behavior during credit risk 
evaluation. Market risk models run many possible 
market environments to help banks measure 
their exposure to market movements. Our tools 
examine data behaviors to alert us about possible 
staff dishonesty and process issues alongside 
compliance problems. 

Banking analytics will develop through 
combined data sources with automated procedures 
plus stronger artificial intelligence applications. 
Organizations will embed advanced analytics 
tools into daily operational functions to help team 
members take fast decisions throughout their 
departments. By processing language naturally 
people without technical skills can ask questions 
and receive analysis output through their preferred 
interface types. By processing data in close range 
of its origin point edge analytics creates faster 
processing with reduced delay for IoT and mobile 
banking applications. 

Future Trends in Information Technology in 
Banking

The banking information technology future is 
likely to be shaped by quick development in digital 
innovation, evolving customer demands, and 
regulation and rule changes. There are a number 
of emerging trends that will shape the future of 
the next decade in banking innovation, shaping 
efficiency, security, and customer focus within 
financial institutions.

Artificial Intelligence and Automation
AI will lead to banking revolution through 

automation, predictive analytics, and enhancing 
customer experiences. Machine learning algorithms 

will enhance fraud detection, credit scoring, and 
personalized financial services. Virtual assistants, 
AI-powered chatbots will boost customer care by 
providing support.

Banks will become more reliant on hyper-
automation, the integration of AI, robotic 
process automation (RPA), and natural language 
processing (NLP) to automate tasks, reduce 
expenses, and minimize human intervention in 
repetitive activities.

Blockchain and Decentralized Finance (DeFi)
Blockchain technology will transform financial 

services by improving security, transparency, and 
efficiency in transactions. Banks will increase 
their application of central bank digital currencies 
(CBDCs) and smart contracts to offer instant, low-
value transactions with fewer chances of fraud.

DeFi platforms utilize blockchain networks 
to develop decentralized financial services 
among members without intermediaries, which 
can reshape the conventional banking system. 
Banks would either be compelled to implement 
DeFi technologies or develop hybrid models  
to survive.

Quantum Computing in Banking
Already in the testing phase, quantum computing 

can transform risk analysis, cryptographic 
protection, and transaction processing. Banks will 
spend money on quantum-resistant cryptography 
to avoid future cyber attacks and improve financial 
modeling based on advanced simulations.

Cloud Computing and Banking as a Service 
(BaaS)

Multi-cloud and hybrid-cloud systems will 
expand in size in terms of usage, enabling 
banks to scale infrastructure more efficiently. 
Banking-as-a-Service (BaaS) will enable third-
party companies to provide banking capabilities 
through APIs, promoting financial inclusion and 
competitiveness within the industry. Cloud-native 
banking platforms will be the standard, lowering 
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operational expenses and enabling new financial 
products to be launched more rapidly.

Cybersecurity and Zero-Trust Architecture
With evolving cyber threats, the banks will 

implement zero-trust security frameworks with 
real-time authentication and authorization of all 
access points. AI-based security tools will detect 
and respond to threats in real time, blocking data 
breaches and fraud. 

Regulators will be placing stricter data privacy 
rules on banks to institute new-fangled encryption, 
tokenization, and biometric authentication 
methods to secure customers' data.

Metaverse and Virtual Banking
The metaverse will provide new opportunities 

for customers to engage with banks. Banks will 
have virtual branches so that customers can 
access services in augmented reality (AR) and 
virtual reality (VR). Financial literacy, mortgage 
guidance, and investment strategy will occur in 
immersive digital experiences.

As open banking advances, third-party 
providers of services will access banking data (on 
permission) with the aim of offering more tailored 
financial products. Embedded finance will deliver 
banking services as an offering of non-banking 
platforms like e-commerce websites and social 
media websites in order to make payments easier 
and more convenient.

5G and Real-Time Banking
The adoption of the 5G network will enable real-

time processing of transactions, digital banking, 
and mobile banking services enhancement. Banks 
will utilize 5G for offering video-based financial 
advisory services, enhanced biometric security 
features, and IoT-based financial services.

RegTech for Compliance and Risk Management
Regulatory Technology (RegTech) will assist 

banks in automating compliance procedures, 
reducing the risk of regulation, and enhancing the 

effectiveness of audits. RegTech technologies based 
on Artificial Intelligence will scan transactions in 
real-time, detect anomalies, and offer real-time 
compliance with financial regulation.

Sustainability and Green Banking
Banks will embrace IT-enabled sustainable 

finance programs, using AI and blockchain to 
monitor financial transactions' carbon footprints. 
Green banking platforms will arise that provide 
sustainable investment products and energy-
efficient digital banking services.

Conclusion
The banking sector has been revolutionized from 

a manual record system to a technologically driven 
digital system through the technological revolution 
in banking information. The development in AI, 
blockchain, cloud computing, and cybersecurity has 
not only improved operational efficiency but also 
customer experience and financial security. Banks 
are still to be transformed digitally, and therefore 
IT will remain at the core of determining the future 
of financial services. The use of new technologies 
like quantum computing, decentralized finance 
(DeFi), and open banking will transform banking 
processes so that financial services are more 
accessible, secure, and personalized. Future 
banks need to deploy new technologies with the 
same regulation compliance and strong security 
elements if they are to remain competitive in a 
rapidly changing digital world.
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2019/20 2020/21 2021/22 2022/23$ 2023/24$$
A Real Sector (growth and ratio in percent)

Real GDP at basic price -2.4 4.5 5.3 2.3 3.5
Real GDP at purchasers' price -2.4 4.8 5.6 2.0 3.9
Nominal GDP at purchasers' price 0.8 11.9 14.3 7.5 6.7
Gross National Income (GNI) 0.9 11.2 14.4 8.1 7.0
Gross National Disposable Income (GNDI) 0.5 10.8 12.4 10.4 8.5
Gross Capital Formation / GDP 30.4 35.2 37.6 31.7 30.5
Gross Fixed Capital Formation / GDP 30.5 29.3 29.0 25.1 24.5
Gross Domestic Savings / GDP 5.7 6.4 6.6 7.4 7.6
Gross National Savings / GDP 32.2 31.5 29.6 33.8 36.2
Gross Domestic Product( Current Price) (Rs in billion) 3888.7 4352.6 4976.6 5348.5 5704.8

2019/20 2020/21 2021/22 2022/23 2023/24 2023/24 2024/25
B Prices Change ( percent)

CPI (y-o-y) 4.78 4.19 8.08 7.44 3.57 4.82 3.75
Food CPI (y-o-y) 5.65 5.94 6.70 7.01 4.04 5.95 3.34
Non-food CPI (y-o-y) 4.20 3.04 9.01 7.72 3.26 4.07 3.97
CPI Annual / Period Average 6.15 3.60 6.32 7.74 5.44 6.08 4.72
National Wholesale Price Index (y-o-y) 5.60 8.21 12.74 4.98 4.41 3.69 4.43
National Wholesale Price Index Annual / Period Average 6.87 7.61 9.51 8.47 3.92 3.31 4.44
Salary and Wage Rate Index (y-o-y) 7.48 2.76 9.09 8.71 3.56
Salary and Wage Rate Index Annual / Period Average 9.49 1.60 6.65 9.90 5.09

C External Sector (growth in percent)
Export (Rs. in billion) 97.7 141.1 200.0 157.1 152.4 100.6 158.2
Import (Rs. in billion) 1196.8 1539.8 1920.4 1611.7 1593.0 1030.2 1145.6
Export Growth 0.6 44.4 41.7 -21.4 -3.0 -4.0 57.2
Import Growth -15.6 28.7 24.7 -16.1 -1.2 -2.7 11.2
BOP(-Deficit) (Rs. in billion) 282.4 1.2 -252.4 285.8 502.5 327.6 310.4
Current Account Balance (Rs. in billion) -33.8 -333.7 -623.4 -46.6 221.3 167.4 180.1
Workers' Remittances (Rs. in billion) 875.0 961.1 1007.3 1240.7 1445.3 961.3 1051.8
Gross Foreign Exchange Reserves (Rs. in billion) 1401.8 1399.0 1215.8 1539.4 2041.1 1872.8 2409.3
Gross Foreign Exchange Reserves (USD in million) 11646.1 11752.6 9512.6 11708.8 15270.9 14140.9 17265.7

D Financial Sector (growth and interest rate in percent)
Broad Money (M2) (y-o-y) 18.1 22.7 6.8 11.4 12.9 14.2 9.9
Narrow Money (M1) (y-o-y) 17.8 22.8 -9.3 1.2 -1.7 3.0 3.3
Domestic Credit (y-o-y) 14.0 27.1 14.5 8.9 6.1 8.5 3.9
Claims on Private Sector (y-o-y) 12.6 26.3 13.3 4.6 6.1 5.7 7.3
Reserve Money (y-o-y) 26.7 5.2 -11.4 12.1 7.7 9.2 18.7
91-day T-bills Rate* 1.27 4.55 10.66 6.35 3.00 3.02** 2.93**
364-day T-bills Rate* 2.26 4.16 10.19 7.00 3.19 3.60** 3.00**
Weighted Average Interbank Rate of Commercial Banks* 0.35 4.12 6.99 2.98 2.99 2.92** 3.00**
Weighted Average Deposit Rate of Commercial Banks* 6.0 4.7 7.41 7.86 5.77 6.74** 4.54**
Weighted Average Lending Rate of Commercial Banks* 10.1 8.4 11.62 12.30 9.93 10.78** 8.40**
Base Rate* 8.50 6.86 9.54 10.03 8.00 8.77** 6.34**
Total Deposits (Rs. in billion) 3839.7 4662.7 5082.8 5710.0 6452.4 6145.9 6729.6
BFIs Credit to Private Sector (Rs. in billion) 3209.8 4084.8 4621.1 4797.0 5074.0 4996.5 5378.8
NEPSE Index (Closing) 1362.4 2883.4 2009.5 2097.1 2240.4 2108.7 2736.5
Market Capitalization/GDP 46.1 92.2 57.7 57.6 62.3 62.0 79.7

E Public Finance (growth and ratio in percent)
Revenue Growth (%) 0.2 16.0 14.1 -9.3 7.1 9.7 12.7
Expenditure Growth (%) -1.7 9.7 9.5 8.5 -0.9 2.9 4.7
Domestic Debt (Rs. in billion) 613.2 800.3 984.3 1129.1 1180.9 1197.3 1311.7
External Debt (Rs. in billion) 819.7 934.1 1025.8 1170.2 1252.3 1170.2# 1253.2#
Revenue / GDP 21.6 22.4 22.4 18.9 19.0
Recurrent Expenditure / GDP 20.2 19.4 19.2 18.8 16.7
Capital Expenditure / GDP 4.9 5.3 4.3 4.4 3.4
Domestic Debt / GDP 15.8 18.4 19.8 21.1 20.7
External Debt / GDP 21.1 21.5 20.6 21.9 22.0
*Weighted average of mid Jun-mid Jul

**Weighted average of mid-February -mid March

$ Real Sector figures are revised estimate by National Statistics Office in 2024

$$ Real Sector figures are preliminary estimate by National Statistics Office for mid-July 2024

#Outstanding figure as of Ashad(Mid-July) end
y-o-y : mid-July to mid-July

Table 1
Selected Macroeconomic Indicators

Heading

Heading
Mid-MarchAnnual

Annual
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=
𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑇𝑇

𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐷𝐷𝐶𝐶𝐷𝐷𝑇𝑇𝐷𝐷𝐶𝐶𝑇𝑇+𝐷𝐷𝐶𝐶𝐷𝐷𝐶𝐶𝐷𝐷𝑇𝑇𝐷𝐷𝐶𝐶𝐶𝐶𝐷𝐷 𝐷𝐷𝑇𝑇𝑇𝑇 𝐶𝐶𝐶𝐶𝐷𝐷𝐶𝐶𝑑𝑑𝐷𝐷𝑇𝑇𝑇𝑇𝐶𝐶𝐶𝐶 𝑓𝑓𝑇𝑇𝐶𝐶 𝑐𝑐𝑇𝑇𝐷𝐷𝐶𝐶𝑇𝑇𝑇𝑇𝑇𝑇 𝑓𝑓𝐷𝐷𝐷𝐷𝐶𝐶+𝑁𝑁𝑁𝑁𝑁𝑁 𝑁𝑁𝐶𝐶𝑓𝑓𝐶𝐶𝑇𝑇𝐷𝐷𝑐𝑐𝐶𝐶 𝑇𝑇𝑇𝑇𝑇𝑇𝐷𝐷+𝐹𝐹𝐶𝐶𝐹𝐹 𝑇𝑇𝑇𝑇𝑇𝑇𝐷𝐷𝑚𝑚𝑇𝑇𝐶𝐶𝐶𝐶 𝑇𝑇𝑡𝑇𝑇𝐷𝐷 𝑇𝑇𝐶𝐶 𝐶𝐶𝑒𝑒𝐷𝐷𝑇𝑇𝑇𝑇 𝑇𝑇𝑇𝑇 1 𝑦𝑦𝐶𝐶𝑇𝑇𝐶𝐶−𝐼𝐼𝐷𝐷𝑇𝑇𝐶𝐶𝐶𝐶𝐷𝐷𝑇𝑇𝐷𝐷𝐼𝐼 𝐷𝐷𝐶𝐶𝐷𝐷𝑇𝑇𝐷𝐷𝐶𝐶𝑇𝑇

= 𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑇𝑇
𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐷𝐷𝐶𝐶𝐷𝐷𝑇𝑇𝐷𝐷𝐶𝐶𝑇𝑇

Table 2
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