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* g]kfn /fi6« a}+ssf] ^# cf}+ jflif{sf]T;jsf] pknIodf ueg{/ 8f= lr/+hLla g]kfnn] lbg'ePsf] jQmJosf] k"0f{ ljj/0f .

ljQLo ;fwgsf] ljj]sk"0f{ pkof]unfO{ k|f]T;flxt ub}{ 
cfly{s ;d[l4 / :yfloTjdf of]ubfg k'¥ofpg] g]kfn 

/fi6« a+}ssf] k|lta4tf*

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

cfly{s ?kfGt/0fsf] cj;/

2=	 cfly{s jif{ @)&$÷&% cfly{s ljsf;sf nflu 
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;+;b, k|b]z;ef / :yfgLo txsf nflu ;kmntfk"j{s 
lgjf{rg ;DkGg ePkZrft\ ag]sf ;/sf/x?df 
/fhgLlts tyf k|zf;lgs :yfloTjnfO{ ;'lglZrt 
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;+:yfx?sf] ;fwg k|fyldstf k|fKt If]qtk{m k|jfx 
x'Fb} uPsf] 5 . ;'zf;gsf] ;'lglZrttf, cfGtl/s 
tyf afXo nufgLdf x'g] a9f]Q/L / ;/sf/sf] 

k"FhLut vr{sf] dfqf / u'0f:t/ clej[l4;Fu} bLuf] 
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gLltut k|of;

3=	 cfly{s jif{ @)&@÷&# sf] df}lb|s gLltdfkm{t\ 
3f]if0ff ul/Psf] a}+s tyf ljQLo ;+:yfx?sf] r'Qmf 
k"FhL j[l4 ug]{ sfo{n] ;fy{stf kfPsf] 5 . o; 
cjlwdf a}+s tyf ljQLo ;+:yfx?sf] k"FhLut 
cfwf/ ;'b[9 ePsf], dh{/ tyf clSjlh;gn] 
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sf] df}lb|s gLltdfkm{t\ kl/dfh{g u/L df}lb|s 
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agfpg] sfo{ ePsf] 5 . Aofhb/ sl/8f]/df 
ul/Psf] ;'wf/;Fu} cGt/a}+s Aofhb/nfO{ sl/8f]/sf] 
tNnf] ;Ldf / gLltutb/sf] kl/lwleq} /flvPsf] 
5 . o;n] t/ntfsf] k|efjsf/L Joj:yfkg ub}{ 
Aofhb/ :yfloTj xfl;n ug{ ;xof]u k'Ug] ljZjf;  
lnOPsf] 5 . 

5=	 s[lifdf Jofj;foLs/0f a9fpg nfu" ul/Psf] 
æo'jfx?nfO{ Jofj;flos s[lif shf{df k|bfg ul/g] 
Aofh cg'bfg ;DaGwL sfo{ljlw, @)&#Æ nfO{ 
cem k|efjsf/L agfpg cfjZos ;+zf]wg ul/Psf] 
5 eg] pTkfbgzLn If]qnfO{ k'gM kl/eflift u/L 
k|fyldstf k|fKt If]q agfOPsf] 5 . a}+sx?n] o:tf] 
k|fyldstfk|fKt If]qdf k|jfx ug'{kg]{ shf{sf] ;Ldf 
@% k|ltzt sfod ul/Psf] 5 . 
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6=	 pTkfbgzLn If]qtk{m shf{ k|jfx a9f];\ / ;§]afhL 
lqmofsnfkdf ljQLo ;fwg s]lGb|t gxf];\ eGg] 
p2]Zon] l/on :6]6 shf{ / To;sf] ;'/If0faLrsf] 
cg'kft sf7df08f} pkTosfsf nflu %) k|ltztaf6 
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5 . ;fy}, a}+s tyf ljQLo ;+:yfx?n] z]o/sf] 
lwtf]df hfg] dflh{g k|s[ltsf] shf{ a9Ldf cfˆgf] 
k|fylds k"FhL a/fa/sf] /sd;Dd k|jfx ug{ kfpg] 
Joj:yfnfO{ k|fylds k"FhLsf] $) k|ltzt;Dd 
dfq k|jfx ug{ kfpg] tyf Pp6} ;"rLs[t sDkgLsf] 
z]o/sf] lwtf]df dflh{g k|s[ltsf] shf{ cfˆgf] 
k|fylds k"FhLsf] a9Ldf !) k|ltzt;Dd dfq k|jfx 
ug{ ;Sg] Joj:yf nfu" ul/Psf] 5 .

7=	 o; a}+ssf] ?= !) ca{ *$ s/f]8sf] 
k'g/shf{ ;'ljwfsf] ;LdfnfO{ j[l4 u/L cfly{s 
jif{ @)&#÷&$ sf] o; a}+ssf] d'gfkmf / g]kfn 
;/sf/sf] k'g?4f/ sf]ifsf] ?= $ ca{ &% s/f]8 
/sd ;lxt ?= !( ca{ &% s/f]8sf] k'g/shf{ 
sf]if :yfkgf ul/Psf] 5 . o; Joj:yfn] /0fgLlts 
dxTjsf k|fyldstfk|fKt If]qdf ;x'lnotk"0f{ a}+s 
shf{ k|jfxdf yk 6]jf k'u]sf] 5 .

sfg"gL tyf lgofdsLo ;'wf/

8=	 b]zdf ;'/lIft, :j:y tyf ;Ifd e'QmfgL k|0ffnLsf] 
ljsf;, lj:tf/, ;f];Fu ;DalGwt sfo{sf] lgodg, 
;'kl/j]If0f / lgu/fgL ug]{ p2]Zon] tof/ ul/Psf] 
æe'QmfgL tyf km5\of}{6 P]g, @)&$Æ sf] d:of}bf 
;+3Lo ;+;bdf k]z ug]{ k|of]hgsf nflu g]kfn 
;/sf/ ;dIf k]z ul/Psf] 5 .

9=	 ljQLo If]q ljsf; /0fgLltdf pNn]v ePsf o; 
a}+s;Fu ;DalGwt sfo{qmdx? ;d]t r/0fa4 ?kdf 
sfof{Gjogdf /x]sf 5g\ .

10=	 a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# df 
ePsf sfg"gL k|fjwfg cg'?k a}+s tyf ljQLo 
;+:yfsf] ;~rfns, :jtGq ;~rfns tyf 
sfo{sf/L k|d'vsf] kbdf lgo'Qm x'g] JolQmsf] of]Uotf 
tyf sfo{ cg'ej tf]Sg] k|of]hgsf nflu æa}+s jf 

ljQLo ;+:yfsf ;~rfns / sfo{sf/L k|d'vsf] 
lgo'lQmsf nflu cfjZos of]Uotf tyf sfo{ cg'ej 
;DaGwL ljlgodfjnL, @)&$Æ nfu" ul/Psf] 5 .

11=	 a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# df 
ePsf sfg"gL k|fjwfgx? cg'?k k"jf{wf/ ljsf; 
a}+s :yfkgfsf nflu æk"jf{wf/ ljsf; a}+ssf] 
Ohfht ;DaGwL gLltut Joj:yf, @)&$Æ nfu" 
x'g'sf ;fy} a}+s :yfkgfsf] k|lqmof cufl8 a9]sf] 
5 . 

ljZj cy{tGq

12=	 cGt/f{li6«o d'b|f sf]ifn] ;g\ @)!& df #=* 
k|ltztn] j[l4 ePsf] ljZj cy{tGq ;g\ @)!* 
df #=( k|ltztn] a9\g] k|If]k0f u/]sf] 5 . cd]l/sL 
cy{tGq ;g\ @)!& df @=# k|ltztn] a9]sf]df ;g\ 
@)!* df @=( k|ltztn] a9\g] k|If]k0f 5 . sf]ifsf] 
k|If]k0f cg';f/ ;g\ @)!& df $=* k|ltztn] j[l4 
ePsf] cg'dfg ul/Psf] pbLodfg tyf ljsf;f]Gd'v 
b]zx?sf] cy{tGq ;g\ @)!* df $=( k|ltztn] 
a9\g] k|If]k0f /x]sf] 5 . l5d]sL d'n'sx? Eff/t / 
rLgsf] cfly{s j[l4 ;g\ @)!* df qmdz &=$ 
k|ltzt / ^=^ k|ltzt /xg] sf]ifsf] k|If]k0f 5 .1

;dli6ut cfly{s tyf ljQLo l:ylt

jf:tljs If]q

13=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dd 
k|fKt ;"rgf tyf tYofÍx?n] dWod:t/sf] cfly{s 
j[l4sf] kl/b[Zo b]vfPsf 5g\ . 

14=	 g]kfn ;/sf/, s[lif, e"ld Joj:yf tyf ;xsf/L 
dGqfnosf cg'';f/ ds} / ux''Fsf] pTkfbg qmdzM 
(=$ k|ltzt / %=) k|ltztn] a9\g] k|f/lDes 
cg'dfg 5 . tyflk, rfn" cfly{s jif{sf] z''?cftdf 
t/fO{ e"–efudf cfPsf] ef/L jiff{ tyf 8''afgsf 
sf/0f wfgsf] pTkfbg eg] !=% k|ltztn] 36\g] 
cg''dfg /x]sf] 5 .  

15=	 rfn" cfly{s jif{sf] cf7 dlxgf;Dddf Ps d]ufjf6 
eGbf a9L Ifdtfsf gf} j6f hnljB't cfof]hgfx? 

1 cGt/f{li6«o d'b|f sf]if, jN8{ Osf]gf]lds cfp6n's, clk|n @)!* .
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;DkGg eO{ &@ d]ufjf6 ljB't /fli6«o lu|8df 
ylkPsf] 5 . pmhf{ cfk"lt{df cfPsf] ;'wf/, kmnfd 
nufotsf sRrf kbfy{sf] cfoftdf ePsf] lj:tf/ 
tyf lgdf{0f Pjd\ k''glgdf{0f sfo{n] ult lnPsfn] 
cf}Bf]lus pTkfbg tyf lgdf{0fhGo ultljlwdf 
lj:tf/ cfpg] b]lvG5 .

16=	 ;]jf If]qtkm{ ko{6s cfudgdf ePsf] j[l4 tyf 
xf]6n If]qdf ePsf] nufgL lj:tf/ pT;fxhgs 
/x]sf 5g\ . :yfgLo, k|fb]lzs tyf ;+3Lo ;/sf/ 
u7g eO;s]sfn] ;/sf/L vr{ j[l4 x'g] b]lvG5 .

17=	 cfly{s jif{ @)&$÷&% sf] kmfu''g d;fGt;Dddf 
j}b]lzs /f]huf/Ldf hfg] g]kfnLx?sf] ;+Vof 
cl3Nnf] jif{sf] ;f]xL cjlwsf] t'ngfdf %=$ 
k|ltztn] sdL cfO{ @ nfv $^ xhf/ #@$ 
sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
klg To:tf] ;+Vofdf &=! k|ltztn] x|f; cfPsf] 
lyof] . ;dLIff cjlwdf j}b]lzs /f]huf/Ldf hfg] 
g]kfnLx?sf] k|d'v tLg uGtJo d'n'sx?df dn]l;of 
-&& xhf/ $(^_, stf/ -^( xhf/ (!_ / ;+o''Qm 
c/a Old/]6\; -#( xhf/ #(*_ /x]sf 5g\ .

d"No l:ylt

18=	 @)&$ k'; dlxgfb]lv a9\bf]] qmddf /x]sf] jflif{s 
laGb'ut pkef]Qmf d'b|f:kmLlt b/ @)&$ kmfu'gdf 
^=) k|ltzt k'u]sf] 5 . o:tf] d'b|f:kmLlt b/ @)&# 
kmfu'gdf @=( k|ltzt dfq /x]sf]] lyof] . cl3Nnf] 
jif{sf] ;f]xL cjlwsf] t'ngfdf ;dLIff cjlwdf 
vfB tyf u}/–vfB d'b|f:kmLlt b/ b'a}df qmdzM %=^ 
/ ^=# k|ltztn] j[l4 ePsf] 5 . t/sf/L, b"UwhGo 
kbfy{ tyf c08f, kmnkm"n, df;' tyf df5f, £o" tyf 
t]n, 3/fo;L ;fdfg tyf ;]jf, :jf:Yo, oftfoft 
nufotsf j:t'x¿sf] d"No j[l4n] ;du| pkef]Qmf 
d'b|f:kmLlt a9]sf]] xf] . 

19=	 ;dLIff cjlwdf jflif{s laGb'ut yf]s d'b|f:kmLlt 
b/ @=# k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf o:tf] d'b|f:kmLlt b/ !=) k|ltzt 
/x]sf] lyof] . ;dLIff cjlwdf yf]s d"No cGtu{t 
:jb]zdf pTkflbt j:t'x¿sf] d"No ;"rsfÍ %=% 

k|ltztn]], cfoftLt j:t'x¿sf] d"No ;"rsfÍ $=# 
k|ltztn] / s[lifhGo j:t'x¿sf] d"No ;"rsfÍ 
)=$ k|ltztn] j[l4 ePsf] 5 . cl3NNff] jif{sf] 
;f]xL cjlwdf :jb]zdf pTkflbt j:t'x¿sf] d"No 
;"rsfÍ $=@ k|ltztn] / cfoftLt j:t'x?sf] 
d"No ;"rsfÍ !=* k|ltztn] j[l4 ePsf] lyof] eg] 
s[lifhGo j:t'x¿sf] d"No ;"rsfÍ )=@ k|ltztn] 
36]sf] lyof] . 

;/sf/L ljQ l:ylt

20=	 @)&$ r}t d;fGt;Dddf gub k|jfxdf cfwfl/t 
;/sf/L ah]6 ?= !!@ ca{ &% s/f]8n] 3f6fdf 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ;/sf/L 
ah]6 ?= !! ca{ *# s/f]8n] artdf /x]sf] lyof] . 

21=	 @)&$ r}t d;fGt;Dddf gub k|jfxdf cfwfl/t 
s'n ;/sf/L vr{ cl3Nnf] jif{sf] ;f]xL cjlwsf] 
t'ngfdf %#=# k|ltztn] j[l4 eO{{ ?= ^$# ca{ 
^$ s/f]8 k'u]sf] 5 .  

22=	 @)&$ r}t d;fGt;Dddf gub k|jfxdf cfwfl/t 
rfn" vr{ ^)=& k|ltztn] j[l4 eO{ ?=$(! ca{ 
#) s/f]8 k'u]sf] 5 . of] ah]6 cg'dfgsf] ^!=! 
k|ltzt xf] . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 
vr{ $$=^ k|ltztn] a9]/ ?= #)% ca{ && s/f]8 
k'u]sf] lyof] . To;}u/L, ;dLIff cjlwdf ;/sf/sf] 
kF"hLut vr{ ?= !)* ca{ (^ s/f]8 ePsf] 5 . of] 
vr{ ah]6 cg'dfgsf] #@=% k|ltzt xf] . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] vr{ ?= &$ ca{ ( 
s/f]8 /x]sf] lyof] . 

23=	 @)&$ r}t d;fGt;Dddf g]kfn ;/sf/sf] /fh:j 
kl/rfng @)=* k|ltztn] j[l4 eO{ ?= %)% 
ca{ () s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] /fh:j $$=$ k|ltztn] j[l4 eO{ 
?= $!* ca{ (% s/f]8 k'u]sf] lyof] . 

24=	 @)&$ r}t d;fGt;Dddf ;/sf/L ah]6 3f6fdf 
/x] tfklg cfGtl/s C0fsf] kl/rfng nufotsf 
sf/0f @)&$ r}t d;fGtdf g]kfn ;/sf/sf] g]kfn 
/fi6« a}+sdf ?= @** ca{ ^$ s/f]8 gub df}Hbft 
/x]sf] 5 . o;dWo] ?= !@! ca{ (! s/f]8 :yfgLo 
txsf] vftfdf /x]sf] 5 .
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j}b]lzs Jofkf/ tyf zf]wgfGt/ l:ylt

25=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf 
s'n j:t' lgof{t !)=* k|ltztn] j[l4 eO{ 
?= %# ca{ $@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf o:tf] lgof{t !@=* k|ltztn] a9]sf] 
lyof] . ;dLIff cjlwdf ef/ttkm{ (=* k|ltzt, 
rLgtkm{ ̂ @ k|ltzt / cGo d'n'stkm{ (=! k|ltztn] 
lgof{t a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
ef/ttkm{ !^=# k|ltzt, rLgtkm{ !#=$ k|ltzt / 
cGo d'n'stkm{ *=@ k|ltztn] lgof{t a9]sf] lyof] . 

26=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf s'n 
j:t' cfoft @@=! k|ltztn] a9]/ ?= &^& ca{ #^ 
s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] cfoft $$=@ k|ltztn] a9]sf] lyof] . ;dLIff 
cjlwdf ef/taf6 ePsf] cfoft @@=# k|ltzt, 
rLgaf6 ePsf] cfoft @@=@ k|ltzt / cGo 
d'n'saf6 ePsf] cfoft @!=# k|ltztn] a9]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ef/taf6 %( 
k|ltzt, rLgaf6 !&=% k|ltzt / cGo d'n'saf6 
@^=@ k|ltztn] cfoft a9]sf] lyof] .

27=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf 
s'n j:t' Jofkf/ 3f6f @# k|ltztn] a9L 
?= &!# ca{ (# s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf o:tf] Jofkf/ 3f6f $&=^ k|ltztn] 
a9]sf]] lyof] . ;dLIff cjlwdf lgof{t–cfoft 
cg'kft & k|ltzt /x]sf]] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] cg'kft &=& k|ltzt /x]sf] lyof] .

28=	 cfoftdf ePsf] pNn]Vo j[l4sf sf/0f ;dLIff 
cjlwdf rfn" vftf ?= !%# ca{ (^ s/f]8n] 
3f6fdf /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
of] vftf ?= ̂  ca{ #! s/f]8n] 3f6fdf /x]sf] lyof] . 
To;}u/L, ;dLIff cjlwdf zf]wgfGt/ l:ylt ?= @$ 
ca{ &# s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf zf]wgfGt/ l:ylt ?= %) ca{ @ 
s/f]8n] artdf /x]sf] lyof] . 

29=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf 
ljk|]if0f cfk|jfx $=( k|ltztn] j[l4 eO{ ?= 

$&! ca{ *^ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf ljk|]if0f cfk|jfx %=# k|ltztn] 
j[l4 ePsf] lyof] . v'b 6«fG;km/ cfodf eg] )=& 
k|ltztn] sdL cfO{ ?= %#( ca{ !( s/f]8df 
;Lldt ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] cfo *=$ k|ltztn] a9]sf] lyof] .

30=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf 
k"FhLut 6«fG;km/ ?= !! ca{ ($ s/f]8 / k|ToIf 
j}b]lzs nufgL ?= !$ ca{ @$ s/f]8 cfk|jfx 
ePsf] 5 . cl3Nnf] cfly{s jif{sf] ;f]xL cjlwdf 
k"FhLut 6«fG;km/ ?= !) ca{ # s/f]8 / k|ToIf 
j}b]lzs nufgL cfk|jfx ?= * ca{ #% s/f]8 /x]sf 
lyof] .

31=	 s'n ljb]zL ljlgdo ;l~rlt @)&$ c;f/ 
d;fGtsf] ?= !)&( ca{ $# s/f]8af6 @=* 
k|ltztn] sdL cfO{ @)&$ kmfu'g d;fGtdf ?= 
!)$( ca{ @@ s/f]8df ;Lldt ePsf] 5 . s'n 
;l~rltdf ef/tLo d'b|f ;l~rltsf] c+z @$=& 
k|ltzt /x]sf] 5 . cfly{s jif{ @)&$÷&% sf] cf7 
dlxgfsf] cfoftnfO{ cfwf/ dfGbf a}+lsª If]q;Fu 
/x]sf] ljb]zL ljlgdo ;l~rlt !!=! dlxgfsf] j:t' 
/ (=& dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt 
/xg] b]lvG5 . 

32=	 @)&$ c;f/ d;fGtdf g]kfnL ?k}ofFsf] ljlgdo 
b/ k|lt cd]l/sL 8n/ ?= !)@=*^ /x]sf]df 
@)&$ r}t d;fGtdf !=@ k|ltztn] cjd"Nog 
eO{ k|lt cd]l/sL 8n/ ?= !)$=!@ sfod ePsf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf g]kfnL ?k}ofF 
cd]l/sL 8n/;Fu #=% k|ltztn] clwd"Nog ePsf] 
lyof] . 

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

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

34=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf 
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s'n cfGtl/s shf{ !!=& k|ltztn] a9]sf] 
5 . cl3Nnf] jif{{sf] ;f]xL cjlwdf o:tf] shf{ 
!)=& k|ltztn] a9]sf] lyof] . jflif{s ljGb'ut 
cfwf/df @)&$ kmfu'g d;fGtdf s'n cfGtl/s 
shf{ @!=^ k|ltztn] a9]sf] 5 . To;}u/L, cfly{s 
jif{ @)&$÷&% sf] cf7 dlxgf;Dddf df}lb|s 
If]qsf] lghL If]qdflysf] bfjL !%=^ k|ltztn] 
j[l4 ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] bfjL !^=@ k|ltztn] a9]sf] lyof] . jflif{s 
laGb'ut cfwf/df lghL If]qdflysf] bfjL @)&$ 
kmfu'g d;fGtdf !&=$ k|ltztn] a9]sf] 5 . 

35=	 cfly{s jif{ @)&$÷&% sf] cf7 dlxgf;Dddf a}+s 
tyf ljQLo ;+:yfx¿sf] lgIf]k *=! k|ltzt / lghL 
If]qtkm{ k|jflxt shf{ !$=$ k|ltztn] a9]sf] 5 . 
cl3Nnf] jif{sf] ;f]xL cjlwdf lgIf]k (=! k|ltzt 
tyf shf{ !%=# k|ltztn] a9]sf] lyof] . cfly{s 
jif{ @)&$÷&% sf] cf7 dlxgf;Dddf jfl0fHo 
a}+sx?sf] lgIf]k ^=& k|ltzt, ljsf; a}+sx?sf] 
!%=( k|ltzt / ljQ sDkgLx?sf] &=% k|ltztn] 
a9]sf] 5 . To;}u/L, lghL If]qtk{m k|jflxt shf{dWo] 
jfl0fHo a}+sx?sf] shf{ !#=( k|ltztn], ljsf; 
a}+sx?sf] @!=@ k|ltzt / ljQ sDkgLx?sf] shf{ 
k|jfx ^=* k|ltztn] a9]sf] 5 .

36=	 cfly{s jif{ @)&$÷&% sf] gf} dlxgf;Dddf 
jfl0fHo a}+sx?n] ?= **@ ca{ *& s/f]8 / cGo 
ljQLo ;+:yfx? -jfl0fHo a}+sx?aLr afx]s_ n] 
?= @& ca{ $! s/f]8sf] cGt/–a}+s sf/f]af/ u/]sf 
5g\ .

37=	 cfly{s jif{ @)&$÷&% sf] gf} dlxgf;Dddf o; 
a}+sn] k6s–k6s u/L ?= !#) ca{ @% s/f]8 
t/ntf k|zf]rg u/]sf] 5 . o:tf] k|zf]rg lgIf]k 
af]nsaf]ndfkm{t\ ?= $% ca{ %) s/f]8 / l/e;{ 
l/kf]dfkm{t\ ?= *$ ca{ &% s/f]8 /x]sf] 5 . 

38=	 cfly{s jif{ @)&$÷&% sf] gf} dlxgf;Dddf o; 
a}+sn] k6s–k6s u/L ?= (* ca{ (! s/f]8 t/ntf 
k|jfx u/]sf] 5 . o:tf] t/ntf k|jfx l/kf]dfkm{t\ ?= ̂ ! 
ca{ *@ s/f]8 tyf ;f]em} vl/b af]n–saf]ndfkm{t\ 
?= #& ca{ !) s/f]8 /x]sf] 5 . a}+s tyf ljQLo 

;+:yfx?n] @)&$ ;fpgb]lv r}t d;fGt;Dddf ?= 
@( ca{ *^ s/f]8 :yfoL t/ntf ;'ljwf pkof]u 
u/]sf 5g\ .

39=	 cfly{s jif{ @)&$÷&% sf] gf} dlxgf;Dddf o; 
a}+sn] 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 v'b t/ntf k|jfx u/]sf]] 5 . 
To;}u/L, ;dLIff cjlwdf cd]l/sL 8n/ # ca{ 
^^ s/f]8 / o"/f] $ s/f]8 laqmL u/L ?= #*@ ca{ 
$& s/f]8 a/fa/sf] ef/tLo ?k}ofF vl/b ul/Psf] 
5 . 

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

41=	 @)&$ kmfu'gdf jfl0fHo a}+sx¿sf] shf{sf] efl/t 
cf};t Aofhb/ !!=(^ k|ltzt / lgIf]ksf] efl/t 
cf};t Aofhb/ ^=$% k|ltzt /x]sf sf/0f shf{ 
/ lgIf]kaLrsf] efl/t cf};t Aofhb/ cGt/ %=%! 
k|ltzt /x]sf] 5 . o;}u/L, @)&$ kmfu'gdf cf};t 
cfwf/ b/ !)=#^ k|ltzt sfod x'g cfPsf] 5 .

k"FhL ahf/

42=	 g]K;] ;"rsfÍdf jflif{s ljGb'ut cfwf/df @$=& 
k|ltztn] x|f; cfO{{ @)&$ r}t d;fGtdf !@&&=^ 
ljGb''df em/]sf] 5 . @)&# r}t d;fGtdf pQm 
;"rsfÍ !^(&=! ljGb''df k''u]sf] lyof] . @)&$ 
c;f/ d;fGtdf eg] g]K;] ;"rsfÍ !,%*@=& ljGb' 
sfod ePsf] lyof] .  

ljQLo kx'Fr 

43=	 @)&$ r}t d;fGtdf æsÆ ju{sf @*, ævÆ ju{sf 
#^, æuÆ ju{sf  @% / æ3Æ ju{sf ^$ u/L a}+s 
tyf ljQLo ;+:yfx?sf] s'n ;+Vof !%# /x]sf] 
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5 . ;dLIff cjlwdf a}+s tyf ljQLo ;+:yfx?sf] 
zfvf pNn]vgLo ?kdf lj:tf/ ePsf] 5 . @)&# 
r}t d;fGtdfsf] t'ngfdf @)&$ r}t d;fGtdf 
a}+s tyf ljQLo ;+:yfx? -3 ju{ ;lxt_ sf zfvf 
;+Vof @#=! k|ltztn] j[l4 eO{ s'n zfvf ;+Vof 
% xhf/ *$* k'u]sf] 5 . o; cGtu{t jfl0fHo 
a}+sx?sf] zfvf @%*$ ljsf; a}+sx?sf] ()*, 
ljQ sDkgLx?sf] !*! tyf n3'ljQ ljQLo 
;+:yfx?sf] zfvf @!&% k'u]sf 5g\ . o;af6 k|lt 
a}+s tyf ljQLo ;+:yfx?sf] zfvfaf6 cf};tdf 
s/La $(@* hg;+Vofn] ;]jf k|fKt ug{;Sg] 
b]lvG5 . cl3Nnf] jif{ o:tf] ;+Vof %(*^ /x]sf] 
lyof] . 

44=	 ljQLo kx'Fr sd ePsf :yfgx?df ljQLo kx'Fr 
clej[l4sf nflu zfvf/lxt a}+lsª ;]jfsf] 
:jLs[lt lbg] gLltnfO{ lg/Gt/tf lbOPsf] 5 . 
@)&$ k'; d;fGt;Dddf zfvf /lxt a}+lsª ;]jfsf] 
;+Vof !@&# k'u]sf] 5 . To;}u/L, lgIf]k tyf 
shf{sf] kx'Frdf ;d]t j[l4 x'Fb} uPsf] 5 . @)&$ 
k'; d;fGtdf æsÆ, ævÆ / æuÆ ju{sf ljQLo 
;+:yfx?df lgIf]k vftf ;+Vof @ s/f]8 !$ nfv 
(* xhf/ / C0fL ;+Vof !@ nfv ^( xhf/ /x]sf] 
5 .

45=	 ;+3Lotf sfof{Gjogsf] l;nl;nfdf u7g ePsf 
s'n &%# :yfgLo txdWo] #($ j6fdf jfl0fHo 
a}+sx?sf] pkl:ylt /x]sf] 5 eg] afFsL txdf o;} 
cfly{s jif{leq zfvf :yfkgf x'g] of]hgf 5 . o; 
a}+s ;dIf tf]lsPsf :yfgLo txdf zfvf :yfkgf 
ug]{ k|lta4tf JoQm u/]sf @$# :yfgLo txdf 
@)&% j}zfv d;fGt leq}  / k|lta4tf k|fKt 
gePsf !!^ txdf o; a}+sn] tf]s] adf]lhdsf 
jfl0fHo a}+sx?n] @)&% c;f/d;fGtleq zfvf 
:yfkgf ul/;Sg'kg]{ lgb]{zg lbOPsf] 5 . lgb]{zgsf 
cltl/Qm zfvf vf]Ng] sfo{nfO{ k|f]T;flxt ug{ 
lgAof{hL ;fk6L k|bfg ug]{ tyf sf7df8f+} / nlntk'/ 
dxfgu/kflnsfleq zfvf vf]Ng tf]lsPsf :yfgLo 
lgsfox?df zfvf vf]Ng} kg]{ gLlt sfof{Gjogdf 
NofOPsf] 5 .  

;x'lnotk"0f{ tyf pTkfbgzLn If]q shf{ 

46=	 cfly{s jif{ @)&$÷&% sf] gf} dlxgf;Dddf 
a}+s tyf ljQLo ;+:yfx?af6 ;fwf/0f k'g/shf{ 
?= !@ ca{ &( s/f]8 tyf lgof{t k'g/shf{ ?= &^ 
s/f]8 ## nfv k|jfx ePsf] 5 . e"sDk k|efljt 
3/ kl/jf/nfO{ a}+s tyf ljQLo ;+:yfx?af6 a9Ldf 
@ k|ltzt Aofhb/df shf{ pknAw u/fpg] Joj:yf 
cGtu{t *@( hgf C0fLsf nflu ?= ! ca{ %! 
s/f]8 k'g/shf{ k|bfg ul/Psf] 5 . 

47=	 Jofj;flos s[lif tyf kz'kG5L shf{df k|bfg 
ul/g] Aofh cg'bfg ;DaGwL sfo{ljlw, @)&# 
adf]lhd tf]lsPsf s[lif Joj;fox?df a}+s÷ljQLo 
;+:yfx?af6 k|jflxt shf{df % k|ltzt;Dd 
Aofh cg'bfg lbg] Joj:yf adf]lhd @)&$ k'; 
d;fGt;Dddf s/La ?= ^ ca{ ^! s/f]8 @* nfv 
shf{ k|jfx ePsf] 5 eg] ;f] cjlw;Dddf Aofh 
cg'bfg s/La ?= #* s/f]8 @) nfv k|bfg ul/Psf] 
5 . Jofj;flos s[lif tyf kz'kG5L shf{df k|bfg 
ul/g] Aofh cg'bfg ;DaGwL sfo{ljlw, @)&# df 
;+zf]wg u/L a}+s tyf ljQLo ;+:yfn] lng ;Sg] !) 
k|ltzt clwstd Aofhb/nfO{ ;+zf]wg u/L cfˆgf] 
cfwf/b/;Fu cfa4 u/L Aofhb/ lgwf{/0f ug{ ;Sg] 
Joj:yf ldnfOPsf] 5 .  

48=	 jfl0fHo a}+sx?n] tf]lsPsf k|fyldstf k|fKt If]qdf 
Go"gtd @% k|ltzt shf{ k|jfx ug'{kg]{ Joj:yf 
/x]sf]df @)&$ kmfu'g d;fGt;Dddf @#=@ k|ltzt 
k'u]sf] 5 .  

n3'ljQ tyf u|fdL0f ljQLo ;]jf

49=	 @)&$ r}t d;fGt;Dddf ^$ j6f …3Ú ju{sf 
n3'ljQ ljQLo ;+:yf nufot o; a}+ssf] 
Ohfhtk|fKt Ps /fli6«o ;xsf/L a}+s, !$ j6f 
;Lldt a}+lsª sf/f]jf/ ug]{ ;xsf/L ;+:yf / @$ 
j6f n3'ljQ ;DaGwL sf/f]af/ ug]{ u}/–;/sf/L 
;+:yfx? ;~rfngdf /x]sf 5g\ .

50=	 u|fdL0f e]udf a;f]af; ug]{ ljkGg kl/jf/nfO{ 
cfocfh{g / /f]huf/Lsf cj;/ l;h{gf ug{ g]kfn 
;/sf/n] @)$& ;fndf :yfkgf u/]sf] / o; 
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a}+sn] ;+rfng ub}{ cfPsf] u|fdL0f :jfjnDag 
sf]ifnfO{ ;d;fdlos agfpg æu|fdL0f :jfjnDag 
sf]if ;~rfng lgb]{lzsf @)^(Æ df ;+zf]wg u/L 
:jLs[ltsf nflu g]kfn ;/sf/ ;dIf k7fOPsf] 5 . 
sf]ifsf] s'n aLh k"FhL ?= &( s/f]8 #$ nfv 
/x]sf]]df @)&$ kmfu'g d;fGt;Dddf !!!^ j6f 
;xsf/L ;+:yf, %# j6f u}/–;/sf/L ;+:yf / s[lif 
ljsf; a}+snfO{ u/L s'n !!&) ;+:yfx?nfO{ ?= @ 
ca{ #& s/f]8 shf{ k|jfx ePsf] 5 .  

51=	 o; a}sn] s[lif ljsf;, u|fdL0f ljQ, n3'pBd 
h:tf pkfodfkm{t\ ul/aL Go"gLs/0fdf ;lqmo 
e"ldsf lgjf{x ub}{ cfPsf] 5 . o;} l;nl;nfdf  
cGt/f{li6«o ;+:yfx? CICTAB, APRACA 
tyf ljQLo ;fIf/tf, ljQLo kx'“r / ljQLo 
;dfj]zLs/0fsf ;DaGwdf Alliance for 
Financial Inclusion (AFI) / Child and Youth 
Finance International (CYFI) df cfa4 eO{ 
tL b'a} lgsfox?sf] Focal Point sf] ?kdf sfo{ 
ul//x]sf] 5 . To;}u/L, World Bank, ADB, UNDP, 
UNCDF, UNICEF, Save the Children, Danida, 
DFID, KFW nufotsf ljleGg bft[ lgsfox?sf] 
;xof]udf ljQLo kx'“r, ljQLo ;fIf/tf, ljQLo 
;dfj]zLs/0f, u|fdL0f ljQ, n3'ljQ cflb If]qsf] 
ljsf;sf nflu ljleGg kl/of]hgf tyf sfo{qmdx? 
;+rfng eO/x]sf 5g\ .

52=	 /fli6«o :t/sf] ljQLo ;fIf/tf /0fgLlt th'{df u/L 
sfof{Gjogdf Nofpg] k|lta4tf cg'?k ljQLo 
;fIf/tf /0fgLltsf] d:of}bf tof/ kf/L :jLs[ltsf 
nflu g]kfn ;/sf/ ;dIf k]z ul/Psf] 5 . To;}u/L, 
;+o'Qm /fi6« ;+3Lo ljsf; sfo{qmd (UNDP) / ;+o'Qm 
/fi6« ;+3Lo kF'hL ljsf; sf]if (UNCDF) sf] ljQLo 
;xof]udf o; a}+sn] ;DkGg u/]sf] Enhancing 
Access to Financial Services (EAFS) 
Project / xfn ;+o'Qm /fi6« ;+3Lo kF'hL ljsf; sf]if 
/ 8]lg; ljsf; ;xof]u (DANIDA) sf] ljQLo 
;xof]udf ;+rfng e}/x]sf] UNNATI-Access to 
Finance (A2F) Project cGtu{t ljQLo ;fIf/tf 
;DaGwL /fli6«o /0fgLlt th'{df ug'{sf ;fy} ljQLo 

;fIf/tf ;DaGwL ;r]tgfd"ns ;fdu|Lx?sf] k|rf/ 
k|;f/ ug]{ sfo{ e}/x]sf] 5 .  

53=	 PlzofnL ljsf; a}+ssf] cg'bfg ;xof]udf ;'b"/–
klZrdf~rnsf % / dWo–klZrdf~rnsf % u/L 
!) lhNnfsf ;fgf tyf demf}nf s[ifsx?sf] 
cfo:t/ j[l4 ug]{ clek|fon] g]kfn ;/sf/, 
s[lif ljsf; dGqfnoåf/f ;~rflnt ;fgf tyf 
demf}nf s[ifs cfo:t/ j[l4 cfof]hgf (Raising 
Incomes of Small and Medium Farmers 
Project - RISMFP) sf] cg'bfg ;+efusf] 
sfof{Gjog o; a}+sn] ug]{ Joj:yf /x]sf] 5 . 
cfof]hgf sfof{Gjogsf] l;nl;nfdf @)&$ kmfu'g 
d;fGt;Dd ̂ $( s[ifs ;d"xnfO{ s'n ?= &$ s/f]8 
$@ nfv cg'bfg k|bfg ul/Psf] 5 .

54=	 g]kfn ;/sf/ / 8]gdfs{ ;/sf/aLr UNNATI-
Inclusive Growth Program sfof{Gjogdf 
Nofpg] ;DaGwdf ePsf] låkIfLo ;Demf}tf adf]lhd 
o; a}+s;Fusf] ;xsfo{df ;+o'Qm /fi6« ;+3Lo k"FhL 
ljsf; sf]if (UNCDF) sf] k|fljlws ;xof]udf 
;g\ @)!$–@)!* ;Ddsf nflu ljQLo ;]jfsf] 
kxF'r (Access to Finance-A2F) sfo{qmd 
;+rfngdf 5 . o; a}+sdfkm{t\ ;~rfngdf /x]sf] 
o; kl/of]hgfsf]  g]kfnsf] k"jf{~rnsf ;ft kxf8L 
lhNnfx? O{nfd, kfFry/, t]x|y'd, ef]hk'/, wgs'6f, 
tfKn]h'Ë / ;+v'jf;efdf d"ntM 8]/L, cb'jf, 
cyf]{8S; lrof / cn}+rL v]tLdf ;+nUg s/La ! 
nfv %) xhf/ ;fgf ls;fgx?nfO{ Value Chain 
Activities df ;xof]u k'Ug] u/L To; If]qdf sfo{/t 
a}+s tyf ljQLo ;+:yfx?dfkm{t\ ljQLo ;]jf pknJw 
u/fpg] / ! nfv u|fxsx?nfO{ zfvf/lxt a}+lsª / 
df]afOn ljQLo ;]jf pknJw u/fpg] nIo 5 .  

55=	 cfw'lgs k|ljlwsf] k|of]u u/L ljQLo 
;dfj]zLs/0fsf nflu zfvf/lxt a}+lsª / 
df]afOn ljQLo ;]jfsf] k|j4{g ug]{ p2]Zosf ;fy 
UNNATI-A2F kl/of]hgfs} Pp6f k|d'v c+usf] 
?kdf Mobile Money for the Poor (MM4P) 
sfo{qmd ;+rfngdf /x]sf] 5 . UNCDF sf] 



viii÷g]kfn /fi6« a}+s ;dfrf/

;xof]udf ;+rflnt o; sfo{qmd cGtu{t xfn;Dd 
Ifdtf clej[l4, ljQLo ;dfj]zLs/0fsf k|d"v 
kl/;"rsx?sf] klxrfg, Ph]G6 a}+lsªsf ljifodf 
;j]{If0f, Government to Public (G2P) nfO{ 
a}+lsª k|0ffnLdfkm{t\ k|jflxt ug]{ ;DaGwL sfo{, a}+s 
tyf ljQLo ;+:yfsf] kx'Fr ;DaGwL e-Mapping 
sfo{, Retail Payment System sf] ljsf; cflb 
eO/x]sf] 5 .

56=	 g]kfndf ljQLo ;dfj]zLs/0f / ljQLo ;]jfsf] 
kx'Frsf] cj:yf ;DaGwdf ;j]{If0fsf dfWodaf6 
dfu tyf cfk"lt{ kIf ljZn]if0f u/L g]kfn /fi6« 
a}+s tyf g]kfn ;/sf/nfO{ dfu{bz{g ug{ ;xofu 
ug]{ p2]Zon] UNNATI-A2F kl/of]hgfs} 
csf]{ c+usf] ?kdf Making Access to Financial 
Services Possible (MAP) sfo{qmd ;d]t 
;+rfngdf /x]sf] 5 . o; cGtu{t g]kfndf ljQLo 
;]jfsf] dfu kIf / cfk"lt{ kIfsf] cj:yfsf] 
cWoog÷;j]{If0f ;DkGg eO{ k|ltj]bg ;fj{hlgs 
eO;s]sf] 5 . k|ltj]bgn] g]kfndf ljQLo ;]jfsf] 
cj:yf / kx'Frsf] hfgsf/L k|sflzt u/]sf] 5 . log} 
k|ltj]bgsf] cfwf/df g]kfnsf] ljQLo ;dfj]zLs/0f 
;DaGwL dfu{lrq -National Road Map on 
Financial Inclusion 2017-2030) / sfof{Gjog 
sfo{of]hgf -Implementation Action Plan_ 
:jLs[t e};s]sf] 5 .  

ljQLo If]q ;'wf/ tyf lgodg

57=	 g]kfn /fi6« a}+s P]g, @)%* sf] bkmf & df ePsf] 
Joj:yf adf]lhd o; a}+sn] ljleGg ;+:yfx?sf] 
z]o/df u/]sf] nufgL ljlgj]z ug]{ sfo{ cufl8 
a9fOPsf] 5 .

58=	 g]kfnsf] ljBdfg n]vfdfgnfO{ cGt/f{li6«o 
n]vfdfgsf] :t/df n}hfg ljsf; ul/Psf]] Nepal 
Financial Reporting Standard (NFRS) 
cg';f/ cfly{s jif{ @)&$÷&% b]lv ljQLo 
ljj/0f tof/ ug'{kg]{ u/L gLltut Joj:yf ul/Psf] 
5 . 

59=	 g]kfn /fi6« a}+sn] gofF a}+s tyf ljQLo ;+:yf 

:yfkgf ug{ Ohfht lbg] Joj:yf :ylut ub}{ 
cfj]bg /f]Ssf u/]sf] eP tfklg æ3Æ ju{sf n3'ljQ 
ljQLo ;+:Yffx?nfO{ @)&$ c;f/ d;fGtleq k|fKt 
lgj]bgdWo]af6 @)&$ ;fpgb]lv r}t;Dddf !@ 
j6f n3'ljQ ljQLo ;+:yfx?nfO{ ljQLo sf/f]af/ 
;~rfng ug]{ Ohfht k|bfg ul/Psf] 5 eg] Pp6f 
;+:yfnfO{ ;}4flGts ;xdlt k|bfg ul/Psf] 5 .  

60=	 ;Lldt a}+lsª sf/f]af/ ug]{ u}/–;/sf/L ;+:yfx?nfO{ 
æ3Æ ju{sf] n3'ljQ ljQLo ;+:yfdf ?kfGt/0fsf 
nflu k|fKt lgj]bgx?sf] sf/afxL cufl8 a9fOPsf] 
5 .   

61=	 a}+s tyf ljQLo ;+:yfsf sfdsf/afxL;Fu ;DalGwt 
ljifox?df ;DalGwt u|fxsx?n] ;f]em} o; a}+sdf 
u'gf;f] tyf ph'/L lbg;Sg] Joj:yf /x]sf] 5 . 
o; cGtu{t @)&$ kmfu'g d;fGt;Dd hDdf !!# 
u'gf;f tyf ph'/L k/]sf]df !& j6f u'gf;f] pk/ 
;ldltdf ;'g'jfO eP/ lg?k0f ul/Psf] 5 eg] $! 
j6f ph'/Lsf] ;DaGwdf ;DalGwt a}+s tyf ljQLo 
;+:yf;Fu cfjZos kqfrf/ ul/Psf] 5 . afFsL 
%% j6f u'gf;f] af/] lgj]bs tyf ;DalGwt kIf;Fu 
;dGjo u/fO{ ;xdlt ug{ kxn ul/Psf] 5  .

62=	 tYofÍ ;+sng ug]{ k|of]hgsf nflu a}+s tyf 
ljQLo ;+:yfx?n] cGt/a}+s Aofhb/ tyf t/ntf 
;DaGwL ljj/0f, clgjfo{ gub cg'kftsf] ljj/0f, 
shf{÷k"FhL–lgIf]k cg'kft cg'udg, clws t/ntf 
u0fgf h:tf sfo{nfO{ cgnfO{g l/kf]l6{Ë ug]{ u/L 
:jrflnt (Automated) agfOPsf] 5 . 

63=	 ljQLo kx'Fr (Financial Acceess) / ljQLo 
;]jfsf] pkof]u (Financial Usage) cWoog ug{ 
tof/ ul/Psf] Website nfO{ www.emap.nrb.
org.np dfkm{t\ ;j{;fwf/0fn] ;d]t k|of]u ug{ ;Sg] 
agfOPsf] 5 . o;dfkm{t\ Ohfht k|fKt a}+s tyf 
ljQLo ;+:yfsf ;Dk"0f{ zfvf, ATM / zfvf/lxt 
a}+lsª s]Gb| /x]sf] :yfgnfO{ gS;fÍgsf] dfWodaf6 
ljZn]if0f ug{ ;lsg] Joj:yf ul/Psf] 5 . pQm 
Website af6 k|fb]lzs / lhNnfut ?kdf lgIf]k / 
shf{sf] cj:yf ;d]t k|fKt x'g] Joj:yf ldnfOPsf] 
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5 . ;fy}, ljQLo ;dfj]zLs/0fsf] cj:yf dfkg 
ug{ gLltut Joj:yf ul/Psf] 5 .  

64=	 dh{/ tyf k|flKt ljlgodfjnL nfu" ePb]lv @)&$ 
r}t d;fGt;Dd æsÆ, ævÆ, æuÆ, / æ3Æ ju{sf u/L 
!%* j6f ;+:yfx? Ps cfk;df ufleP/ $) j6f 
;+:yf aGg k'u]sf 5g\ eg] * j6f a}+s tyf ljQLo 
;+:yfx? Ps cfk;df ufleO{ $ j6f sfod /xg 
;}4flGts ;xdlt k|bfg ul/Psf] 5 .

65=	 Aofhb/ ;DaGwL ;fljssf] Joj:yfnfO{ vf/]h u/L 
shf{ tyf ;fk6sf] Aofhb/ lgwf{/0f ubf{ æcfwf/ 
b/Æ -Base Rate_ ;Fu cfa4 ug'{kg]{ u/L gofF 
lgb]{zg hf/L ul/Psf]  5 .

66=	 ;DklQ z'4Ls/0f lgjf/0f lgodfjnL, @)&# sf] 
Joj:yf ;d]t ;dfj]z u/L gofF ;DklQ z'4Ls/0f 
tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/0f ;DaGwL lgb]{zg hf/L ul/Psf] 5 .

67=	 g]kfn ;/sf/af6 :jLs[t æe"sDk kLl8tx?sf] 3/ 
lgdf{0fsf nflu ;fd"lxs nufgLdf lgAof{hL C0f 
pknAw u/fpg] sfo{ljlw, @)&$Æ / æcfunfuL 
Pjd\ af9L tyf 8'afgaf6 kLl8t 3/kl/jf/nfO{ 
cfjf;Lo 3/ k'glg{df0f / Joj;fo k'gM ;+rfngsf 
nflu k|bfg ul/g] k'g/shf{ sfo{ljlw, @)&$Æ hf/L 
ul/Psf] 5 .

lg/LIf0f tyf ;'kl/j]If0f

68=	 ;'kl/j]IfsLo ;|f]t÷;fwgsf] ;d'lrt pkof]usf] 
nflu jfl0fHo a}+sx?sf] hf]lvdsf] :t/ (Risk 
Profile) sf] cfwf/df rf/j6f jfl0fHo a}+sx?sf] 
;dli6ut lg/LIf0f ;dfKt ePsf] 5 eg] kfFr j6f 
jfl0fHo a}+sx?sf] ;dli6ut lg/LIf0f sfo{ eO/x]sf] 
5 . ;fy}, tLgj6f jfl0fHo a}+sx?df o;} jif{b]lv 
z'? ul/Psf] nlIft lg/LIf0f ;DkGg ePsf] 5 .

69=	 Supervisory Information System (SIS) 
nfu" ug{ cfjZos ;ˆ6j]o/sf] ljsf;sf nflu 
cfk"lt{stf{ 5gf}6 eO{ sfo{ e}/x]sf] 5 . ;fy}, Off-
site Manual tof/ ug]{ sfo{ clGtd r/0fdf k'u]sf] 
5 .

70=	 ljQLo :yfloTj dfkg ug]{ k|rlnt kl/;"rsx?dWo] 
o; a}+sn] @$ j6f Financial Soundness 
Indicators (FSI) tof/ u/L ;DalGwt lgsfox?nfO{ 
k7fpg z'? u/]sf] 5 .

71=	 lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL @)&) df 
;do ;fk]If ;+zf]wg u/L ælg/LIf0f tyf ;'kl/j]If0f 
ljlgodfjnL @)&$Æ sfof{Gjogdf NofOPsf] 5 .

72=	 @)&$ kmfu'g d;fGt;Dd /fli6«o :t/sf $, bz 
lhNNff:t/sf] !, tLg lhNnf:t/sf !$ / Ps 
lhNnf:t/sf] ! u/L hDdf @) j6f ;+:yfx?sf] 
;dli6ut :ynut lg/LIf0f ul/Psf] 5 . ;fy}, ljsf; 
a}+s pk/ k/]sf ph'/L tyf u'gf;f]sf] cfwf/df !) 
j6f ;+:yfx?sf] ljz]if lg/LIf0f ;DkGg ul/Psf] 5 .

73=	 ljQ sDkgLtk{m @)&$ kmfu'g d;fGt;Dddf @@ 
j6fsf] :ynut lg/LIf0f, % j6fsf]] ljz]if :ynut 
lg/LIf0f tyf & j6fsf] cg'udg lg/LIf0f ;DkGg 
ug'{sf ;fy} ^ j6f xfo/kr]{h sDkgLsf] :ynut 
lg/LIf0f ;DkGg ul/Psf] 5 .

e'QmfgL k|0ffnL 

74=	 e'QmfgL ;]jf k|bfossf] sfo{ ug{ cg'dlt dfu u/]sf 
a}+s tyf ljQLo ;+:yfx?dWo] @* j6f jfl0fHo 
a}+sx?nfO{ sf8{ ;]jf -:jb]zL d'b|f_, OG6/g]6 
a}+lsª, P;PdP; a}+lsª h:tf ;]jf,  ævÆ ju{sf] 
! ljsf; a}snfO{ df]afOn a}+lsª, P;PdP; a}+lsª 
h:tf ;]jf / æuÆ ju{sf @ ljQ sDkgLnfO{{ 8]la6 
sf8{ -:jb]zL d'b|f_, df]afOn a}+lsª, P;PdP; 
a}+lsª ;]jf ;~rfng ug{ cg'dlt k|bfg ul/Psf]] 
5 . To;}u/L, Pp6f jfl0fHo a}+snfO{ National 
Payment Corportation of India (NPCI) sf] 
Card Switch ;Fu cfa4 x'g] k|of]hgsf nflu 
;+oGq :yfkgf ug{ cfzokq k|bfg ul/Psf] 5 .

75=	 xfn;Dd e'QmfgL ;]jf k|bfos÷;+rfnssf] sfo{ 
ug]{ k|of]hgsf nflu % j6f ;+:yf÷;+oGqnfO{ 
cg'dlt k|bfg ul/Psf] 5 eg] e'QmfgL ;DaGwL sfo{ 
ug]{ k|of]hgsf nflu !^ j6f ;+:yf÷;+oGqnfO{ 
cfzokq (Letter of Intent) k|bfg ul/Psf] 5 .
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76=	 ljB'tLo e'QmfgLnfO{ ;'/lIft, ljZj;gLo Pjd\ 
Jofjxfl/s agfpg a}+s tyf ljQLo ;+:yfaf6 
g]kfnL d'b|fdf e'QmfgL x'g] u/L hf/L ul/Psf 8]la6 
sf8{, qm]l86 sf8{, lk|k]8 sf8{, df]afOn a}+lsª 
tyf OG6/g]6 a}+lsª ;]jf nufotsf ljB'tLo 
dfWodaf6 ul/g] sf/f]af/sf] dfkb08, k|lqmof / 
;Ldfsf ;DaGwdf @)&% j}zfv @ ut] lgb]{zg 
hf/L ul/Psf] 5 .  

/fi6« C0f Joj:yfkg

77=	 @)&$ r}t d;fGt;Dd g]kfn ;/sf/sf] s'n afFsL 
cfGtl/s C0f bfloTj ?= #(( ca{ !^ s/f]8 *! 
nfv /x]sf] 5 . o;dWo] 6«]h/L lan ?= !%# ca{ 
@$ s/f]8 &( nfv, ljsf; C0fkq ?= @#% ca{ 
() s/f]8, /fli6«o artkq ?= () s/f]8 ^% nfv, 
gful/s artkq ?= * ca{ %$ s/f]8 ^( nfv / 
j}b]lzs /f]huf/ artkqdf ?= %^ s/f]8 ^* nfv 
/x]sf] 5 . 

78=	 g]kfn ;/sf/sf] rfn" cfly{s jif{sf] ah]6df 
?=!$% ca{ cfGtl/s C0f kl/rfng ug]{ pNn]v eP 
adf]lhd @)&$ r}t d;fGt;Dddf 6]«h/L landfk{mt\ 
?=^# ca{ % s/f]8 *& nfv, ljsf; C0fkqdfkm{t\ 
?= &@ ca{, gful/s artkqdfkm{t\ ?= %* s/f]8 
!^ nfv tyf j}b]lzs /f]huf/ artkqdfkm{t\ ?= # 
s/f]8 &@ nfv u/L s'n ?= !#% ca{ ^& s/f]8 
&% nfv cfGtl/s C0f p7fO;lsPsf] 5 . @)&# 
r}t d;fGt;Dddf g]kfn ;/sf/n] ?= #) ca{ @% 
s/f]8 cfGtl/s C0f kl/rfng u/]sf] lyof] .

79=	 g]kfn ;/sf/sf] tk{maf6 lgisf;g ePsf 6]«h/L 
landWo] @)&# r}tb]lv @)&$ c;f/;Dd ?= @) 
ca{ ̂ ) s/f]8 %) xhf/ / cfly{s jif{ @)&$÷&% 
sf] kmfu'g d;fGt;Dddf ?= !% ca{ @% s/f]8 u/L 
@)&$ kmfu'g d;fGt;Dd ?= #* ca{ *% s/f]8 
%) xhf/sf] 6]«h/L lan e'QmfgL ePsf] 5 .

80=	 g]kfn ;/sf/åf/f lgisfl;t C0fkqx?dWo] @)&# 
r}tb]lv @)&$ kmfu'g d;fGt;Dd gful/s artkq 
?=!@ s/f]8 ^% nfv ^^ xhf/ / j}b]lzs /f]huf/ 
artkq ?=*^ nfv ^) xhf/ u/L hDdf ?= !# 

s/f]8 %@ nfv @^ xhf/ g]kfn ;/sf/af6 e'QmfgL 
ePsf] 5 .

81=	 cfly{s jif{ @)&$÷&% sf] df}lb|s gLltdf g]kfn 
/fi6« a}+s v'nf ahf/ sf/f]af/ ljlgodfjnL, @)&! 
sf] ljlgod !& adf]lhd k|bfg ul/+b} cfPsf] :yfoL 
t/ntf ;'ljwf (Standing Liquidity Facility-SLF) 
k|bfg ug]{ cjlwnfO{ clwstd & sfo{lbg sfod 
ul/P adf]lhd :yfoL t/ntf ;DaGwL sfo{ljlw, 
@)&# ;+zf]wg ul/Psf] 5 .

82=	 j}b]lzs /f]huf/Ldf ;+nUg g]kfnL gful/s jf u}/–
cfjf;Lo g]kfnLn] ljb]zdf cfh{g u/]sf] /sd 
nufgL ug{ k|f]T;flxt ug]{ tyf j}wflgs dfWodaf6 
ljk|]if0f leq\ofpg k|f]T;fxg ug]{ p2]Zon] lgisf;g 
ul/+b} cfPsf] j}b]lzs /f]huf/ artkqsf] laqmL 
sd x'g'sf sf/0fx? klxrfg u/L o;sf] laqmL 
k|j4{gsf pkfox? ;d]t ;d]l6Psf] k|ltj]bg tof/ 
ul/Psf] 5 .

ljb]zL ljlgdo Joj:yfkg 

83=	 g]kfnL gful/s, kmd{ tyf ;+:yfx?n] cfˆgf] Joj;fo 
ug{ jf eO/x]sf] Joj;fo lj:tf/ ug{ o; a}+ssf] 
k"j{ :jLs[lt lnO{ ljb]zdf /x]sf cfˆgf gft]bf/, 
cGo JolQm, u}/–cfjf;Lo g]kfnL jf ;+3 ;+:yfaf6 
a}+sn] tf]s]sf] zt{sf] cwLgdf /xL cd]l/sL 8n/ @ 
nfv;Dd C0f lng] Joj:yf /x]sf]df pQm ;LdfnfO{ 
j[l4 u/L cd]l/sL 8n/ % nfv;Dd / ef/tsf] 
xsdf % s/f]8 ef/tLo ?k}ofF;Dd C0f lng ;Sg] 
Joj:yf ul/Psf] 5 . 

84=	 ljBdfg Joj:yf adf]lhd Ohfhtk|fKt a}+sx?n] 
cfk"m;+Fu ePsf] ljb]zL d'b|f ljb]zl:yt a}+sdf 
nufgL ubf{ clwstd @ jif{;Dd nufgL ug{ ;Sg] 
Joj:yf /x]sf]df k"0f{ t/n ;/sf/L ;'/If0fkqdf 
% jif{;Ddsf nflu nufgL ug{ ;Sg] Joj:yf  
ul/Psf] 5 . 

85=	 g]kfn ;/sf/af6 @)&# k'; @@ df :jLs[t 
æljQLo If]q ljsf; /0fgLltÆ df pNn]v ePsf o; 
a}+s;Fu ;DalGwt sfo{qmdx? dWo] ljb]zL ljlgdo 
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Joj:yfkg ug]{ P]g th'{df u/L g]kfn ;/sf/ ;dIf 
k]z ul/Psf] 5 .

86=	 ljb]zL ljlgdosf] ;l~rlt tyf nufgLsf] ;fKtflxs 
ljj/0f cBfjlws ug{ / k|ToIf j}b]lzs nufgL 
(FDI) ;DaGwL ljj/0f tof/ ug{ ;ˆ6j]o/ vl/b ug]{ 
k|of]hgsf] nflu Business Requirement tof/ 
u/L sfo{ cl3 a9fOPsf] 5 .

87=	 ljb]zL ljlgdo sf/f]af/ ug{ Ohfhtk|fKt a}+s tyf 
ljQLo ;+:yf / cGo lgsfox?nfO{ hf/L ul/Psf] 
kl/kqsf] ;Fufnf] æPsLs[t kl/kq–@)&$Æ tof/ 
u/L nfu" ul/Psf] 5 . 

88=	 Ohfhtk|fKt dlgr]Gh/x?n] Point of Sale 
(PoS) dfkm{t\ ljb]zL d'b|f ;6xL lbg ;Sg] Joj:yf  
ul/Psf] 5 .  

89=	 g]kfnsf s'g} klg a}+sn] o';fG; cfoft k|lttkqsf] 
sfuhft l8:sfpG6 ug{ gkfpg] Joj:yf ul/Psf] 
5 . ;fy}, pBf]u :jo+n] cfˆgf] k|of]hgsf] nflu 
jf cGo cfoftstf{n] cf}Bf]lus pTkfbgsf nflu 
cfjZos kg]{ sRrf kbfy{, d]lzg/L tyf cGo 
pks/0f cfoft ubf{sf] Sight L/C sf] e'QmfgL ug]{ 
k|of]hgsf] nflu clwstd\ !@) lbg;Ddsf] nflu 
a}+sx?n] cfoftstf{nfO{ kl/jTo{ ljb]zL d'b|fdf 
C0f lbg ;Sg] Joj:yf ul/Psf] 5 . 

90=	 g]kfndf ;+rfng ul/g] s'g} klg kl/of]hgf lgdf{0f 
jf j:t' tyf ;]jf cfk"lt{sf nflu cfXjfg ul/Psf] 
cGt/f{li6«o af]nkqsf] nflu ljb]zL af]nkqbftfn] 
af]nkqdf tf]lsPsf] ljb]zL d'b|fdf g} Bid 
Bond/Performance Bond nufotsf a}+s 
Uof/]G6L k]z ug'{kg]{ / To:tf af]nkqsf nflu ljb]zL 
a}+sx?n] kl/jTo{ ljb]zL d'b|fdf hf/L u/]sf] sfpG6/ 
Uof/]G6Lsf] cfwf/df dfq g]kfnL a}+sx?n] tf]lsPsf] 
d'b|fdf Uof/]G6L hf/L ug{ ;Sg] Joj:yf ul/Psf] 5 .

91=	 xjfO{hxfh, b"/;+rf/ / d]l8sn OlSjkd]G6sf 
kf6{k"hf{x? tTsfn} ljb]zaf6 dufpg' k/]sf] cj:yfdf 
/ laqm]tfn] pwf/f] lbPdf clwstd\ cd]l/sL 8n/ 
!) xhf/ d"No;Ddsf To:tf ;fdfgx? lqe'jg 
cGt/f{li6«o ljdfg:yn eG;f/ gfsfaf6 cfoft 

ug{ ;lsg], o;/L cfoft ePsf ;fdfgsf nflu 
ljb]zL ljlgdo lgb]{zg kmf/d hf/L ug{ cfjZos 
gx'g] / o:tf ;fdfgx? lgodfg';f/ eG;f/ hfFrkf; 
eO{ cfPsf] () lbgleq ;DalGwt sfuhftsf 
cfwf/df e'QmfgL k7fpg ;lsg] Joj:yf  
ul/Psf] 5 . 

92=	 g]kfnsf jfo';]jf k|bfos sDkgLx?df sfo{/t 
ljb]zL gful/ssf] >Df :jLs[lt / ;Demf}tfsf] 
cjlw axfn /x]sf] cj:yfdf /f]huf/bftf;Fu 
u/]sf] s/f/df pNn]lvt kfl/>ldsdf k|rlnt sfg"g 
adf]lhd s/s§LkZrft\ x'g cfpg] /sdsf] a9Ldf 
&% k|ltzt;Ddsf] /sd o; a}+sn] k|bfg u/]sf] 
clwstd\ Ps jif{;Ddsf] :yfoL cg'dltkqsf] 
cfwf/df tf]lsPsf sfuhft lnO{ kl/jTo{ ljb]zL 
d'b|fdf -ef/tLo gful/ssf] xsdf ef/tLo d'b|fdf_ 
;DalGwt d'n'sdf k7fpg ;lsg] Joj:yf ul/Psf] 
5 . 

93=	 xf]6nx?n] cfˆgf u|fxsx?nfO{ k|lt u|fxs 
clwstd cd]l/sL 8n/ #)) jf ;f] a/fa/;Ddsf] 
kl/jTo{ ljb]zL d'b|f Ps a;fO{ cjlwdf Ps 
k6ssf] nflu dfq ;6xL k|bfg ug{ ;Sg] Joj:Yff 
ul/Psf] 5 . 

94=	 /]ld6\ofG; sf/f]af/ ug]{ a}+s tyf ljQLo ;+:yf 
/ /]ld6\ofG; sDkgLx?n] @)&$ ;fpgaf6  
?= @ nfveGbf a9L ljk|]if0f jfktsf] /sd e'QmfgL 
ubf{ clgjfo{ ?kdf a}+s vftf jf r]sdfkm{t\ e'QmfgL 
ug]{ Joj:yf ldnfOPsf] 5 . 

95=	 :jL8]gsf] s]Gb|Lo a}+s Riksbank n] cS6f]j/ #, 
@)!^ eGbf cufl8 hf/L u/]sf] @))! l;l/hsf] 
:jLl8; qmf]g/ !)) / %)) b/sf a}+s gf]6x? 
rngrNtLaf6 x6fpg] hfgsf/L u/fPsf]n] To:tf 
gf]6x? @)&$ h]7 @* ut]leq o; a}+ssf] a}+lsª 
sfof{no yfkfynLaf6 ;6xL ul/;Sg' kg]{ Joj:yf 
ul/Psf] lyof] . 

96=	 o; a}+saf6 Ohfhtk|fKt ljk|]if0f sf/f]af/ ug]{ a}+s 
tyf ljQLo ;+:yf, /]ld6\ofG; sDkgL, ;6xL sf/f]af/ 
ug]{ dlgr]Gh/, ljb]zL ljlgdosf] sf/f]af/ ug]{ 
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xf]6n, 6«feN;, 6«]lsË, sfuf]{ nufotsf lgsfox?n] 
cfkm"n] u/]sf] ljb]zL ljlgdosf] sf/f]af/sf] dfl;s 
ljj/0f tyf sfuhft o; a}+ssf] ljb]zL ljlgdo 
Joj:yfkg ljefudf lgoldt ?kdf a'emfpg] Joj:yf 
/x]sf]df ;f] sfo{nfO{ ;/nLs[t / Jojl:yt agfpg] 
p2]Zon] @)&$ j}zfvb]lv To:tf] ljj/0f clgjfo{ 
?kdf Online Reporting sf dfWodaf6 dfq k]z 
ug'{kg]{ Joj:yf sfof{Gjog ul/Psf] 5 .

97=	 g]kfn /fi6« a}+s P]g, @)%* / ljb]zL ljlgdo 
-lgoldt ug]{_ P]g, @)!( adf]lhd xfn;Dd 
g]kfndf Bitcoin nfO{ d'b|fsf] ?kdf sfg"gL dfGotf 
k|fKt gePsf]n] o;sf] sf/f]af/ g]kfndf k"0f{?kdf 
u}/sfg"gL /x]sf] Joxf]/f hfgsf/L u/fpFb} s;}n] klg 
;f] ;DaGwL sf/f]af/ gug{÷gu/fpg ;fj{hlgs 
;"rgf k|sfzg u/L ;r]t u/fOPsf] 5 .

98=	 ljb]zL nufgLsf kl/of]hgfx?sf] ;DefJotf 
cWoog, ef}ule{s cGj]if0f, ;j]{ / l8hfOgsf nflu 
nufgLstf{s} b]zdf vr{ ePsf] /sd k"FhLs[t u/L 
j}b]lzs nufgLsf] ?kdf u0fgf ug]{ Joj:yfsf] 
;DaGwdf cfjZos zt{ ;lxt ;"rgf hf/L  
ul/Psf] 5  . 

99=	 g]kfndf :yflkt s'g} klg kmd{, sDkgL jf ;+:yfn] 
tf]lsPsf zt{x? kfngf ug]{ u/L j}b]lzs C0fsf 
nflu lwtf]kq ;'/If0f tyf JolQmut hdfgL lbg] 
Joj:yf ;DaGwdf ;"rgf hf/L ul/Psf] 5 . 

100=	ljb]zL d'b|f ;6xL ;DaGwdf cgf}krfl/s 
sf/f]af/nfO{ lgolGqt ug{] k|of]hgsf] nflu k|rf/–
k|;f/ a9fpFb} b]zsf ko{6sLo tyf d'b|f ;6xL 
sf/f]af/ x'g] ljleGg :yfgdf ljb]zL d'b|f Ohfhtk|fKt 
;+:yfaf6 dfq ;f6\g' kg]{ Joj:yfnfO{ k|efjsf/L 
agfpgsf] nflu ko{6sLo If]q, cWofudg sfof{no 
/xg] If]q tyf ;Ldf If]qsf nflu g]kfnL tyf  
c+u|]hL cnu–cnu efiffsf] ;"rgf k|rf/k|;f/ ug]{ 
Joj:yf ldnfOPsf] 5 .

d'b|f Joj:yfkg

101=	cfly{s ultljlwsf] lj:tf/;Fu} d'b|fsf] rngrNtL 
a9\b} uPsf] / cy{tGqdf df}lb|sLs/0fdf ;'wf/ 

eO/x]sf] kl/k|]Iodf o; a}+sn] s'zntfk"j{s 
d'b|fsf] ;xh cfk"lt{ ub}{ cfPsf] 5 . @)&# kmfu'g 
d;fGt;Dddf ljleGg b/sf ?= $ va{ !( ca{ 
@* s/f]8 gf]6 rngrNtLdf /x]sf]df @)&$ kmfu'g 
d;fGt;Dddf yk ?= %$ ca{ !) s/f]8 a/fa/sf] 
gf]6 lgisf;g eO{ rngrlNtdf /x]sf] gf]6 /sd 
s'n ?= $ va{ &# ca{ #* s/f]8 k'u]sf] 5 .

102=	gf]6sf]ifsf] 9's'6Lsf] aLdf /sddf cl3Nnf] 
cfly{s jif{sf] t'ngfdf ?= $ ca{ !) s/f]8n] 
j[l4 eO{ cfly{s jif{ @)&$÷&% df ?= @! ca{ 
^% s/f]8 k'u]sf] 5 . @)&$ r}t d;fGt;Ddsf] 
cjlwdf @ j6f gf]6sf]ifx? yk eO{ s'n && j6f 
gf]6sf]ifx? ;+rfng x'g k'u]sf 5g\ . @)&$ kmfu'g 
d;fGtdf ?= $( ca{ *( s/f]8 /sd gf]6sf]ifdf 
df}Hbft /x]sf] 5 .

103=	o; a}+ssf] d'b|f Joj:yfkg ljefu / a}+ssf] pkTosf 
aflx/sf sfof{nox¿df @)&$ kmfu'g d;fGtdf ?= 
! va{ $^ ca{ @% s/f]8 a/fa/sf] ljleGg b/sf 
gofF gf]6 :6sdf /x]sf 5g\ . @)&# kmfu'g d;fGtdf 
?= ! va{ !& ca{ ! s/f]8 a/fa/sf] ljleGg b/sf 
gofF gf]6 :6sdf /x]sf lyP .

104=	d'b|f Joj:yfkg ljefu / a}+ssf] pkTosf aflx/sf 
sfof{nox?af6 ;d]t u/L @)&# r}tb]lv @)&$ 
kmfu'g d;fGt;Dddf ?= $% ca{ ($ s/f]8 a/fa/sf] 
ljleGg b/sf gf]6x? hnfg ul/Psf] 5 . ut jif{sf] 
;f]xL cjlwdf ?= !& ca{ () s/f]8 a/fa/sf] 
ljleGg b/sf gf]6x? hnfg ul/Psf] lyof] . o;/L 
xfn;Dd ljleGg b/sf gf]6x?sf] s'n hnfg /sd 
?= # va{ (% ca{ $% s/f]8 k'u]sf] 5 .

105=	cfjZostf cg';f/ ;xh ?kdf d'n'se/ g]kfnL 
gf]6sf] Joj:yf ug]{ k|of]hgsf] nflu sDtLdf 
#=@% jif{sf nflu wfGg] gf]6sf] :6s /fVg] gLltut 
Joj:yf cg';f/ gf]6 5kfO{ ;DaGwL sfo{ x'“b} cfPsf] 
5 . @)&# r}tb]lv @)&$ kmfu'g d;fGt;Dddf 
ljleGg b/sf ?= ! va{ *& ca{ &^ s/f]8 a/fa/sf] 
*) s/f]8 $) nfv yfg gof“ gf]6 a}+sdf lelqPsf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ljleGg b/sf  
?= &$ ca{ #) s/f]8 a/fa/sf] #^ s/f]8 $) 
nfv yfg gof“ gf]6 a}+sdf lelqPsf lyP . 
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hgzlQm Joj:yfkg

106=	a}+sdf dfgj ;+;fwgsf] Joj:yfkg ug{ hgzlQm 
of]hgf tof/ u/L sd{rf/L egf{, tflnd, ljsf;, 
;?jf, a9'jf, cjsfz nufotsf sfo{x¿ lgoldt 
¿kdf ;DkGg ul/Psf 5g\ .

107=	@)&$ kmfu'g d;fGt;Dd a}+sdf sfo{/t !)&# 
sd{rf/Lx?dWo] clws[t :t/sf ^@&, ;xfos 
:t/sf #)( / >]0fLljlxg sfof{no ;xof]uL 
:t/sf !#& sd{rf/Lx¿ /x]sf 5g\ . To;}u/L, 
*@ hgf ;'/IffsdL{, !) hgf lrlsT;s, @ hgf 
OlGhlgo/, ! hgf ;a–OlGhlgo/ tyf k|fljlwstkm{ 
sfo{/t k"j{ sd{rf/Lx¿ @) hgf / rfns ^ hgf 
u/L hDdf !@! hgf s/f/df sfo{/t /x]sf 5g\ . 
sfo{/t sd{rf/Lx¿dWo] clws[t :t/sf sd{rf/L / 
;xfos :t/sf sd{rf/L aLrsf] cg'kft !M)=$( 
tyf ;xfos / sfof{no ;xof]uL :t/sf sd{rf/L 
aLrsf] cg'kft !M)=&! /x]sf] 5 .

108=	:jLs[t b/aGbLsf] cfwf/df kbk"lt{ ul/g] l/Qm 
kbx?dWo] k|zf;g ;]jftkm{sf] sfo{sf/L lgb]{zs 
-clws[t ljlzi6 >]0fL_  kbdf * hgfnfO{ 
/ lgb]{zs -clws[t k|yd_ kbdf * hgfnfO{ 
a9'jf ul/Psf] 5 eg] pk–lgb]{zsb]lv ;xfos 
-;xfos låtLo_ tx;Ddsf k|zf;g tyf k|fljlws 
;]jftk{msf %! kbx?df sfo{Ifdtf d"NofÍg a9'jf 
k|lqmof cufl8 a9fOPsf] 5 . d"NofÍg a9'jf tyf 
cfGtl/s k|ltof]lutfTds k/LIffåf/f k"lt{ ug{ afFsL 
/x]sf kbx?df ;d]t lgoldt k|lqmofåf/f kbk"lt{ ug]{ 
sfo{ cufl8 a9fOPsf] 5 .

109=	k|zf;g ;]jftkm{sf] ;xfos lgb]{zs -clws[t 
t[tLo_ kbdf !) hgf gofF lgo'lQm u/L 
ldlt @)&$ k'; $ b]lv kb:yfkg ul/Psf] 
5 . v'nf k|ltof]lutfTds k/LIffåf/f :yfoL kbk"lt{ 
ug]{ k|lqmof cGtu{t k|zf;g ;]jftkm{ ;xfos 
lgb]{zs -clws[t t[tLo_ kbdf $% hgf / ;xfos  
-;xfos låtLo_ kbdf (^ hgf tyf k|fljlws 
;]jftkm{ ;"rgf k|ljlw ;d"x cGtu{t ;xfos  
-;xfos låtLo_ kbdf !) hgfsf] nflu 

cgnfOgaf6 cfj]bg lbg] u/L @)&$ kmfu'gdf 
lj1fkg k|sflzt ul/Psf] 5 .

110=	o; a}+ssf] sd{rf/L ;]jf ljlgodfjnLsf] 
k|fjwfg cg';f/ @)&# r}t ! b]lv @)&$ kmfu'g 
d;fGt;Dddf s'n !#% sd{rf/Lx¿ a}+s ;]jfaf6 
cnu ePsf 5g\ . o;/L cjsfz kfpg]x¿df !!@ 
hgf ;]jf cjlwsf] cfwf/df / !# hgf pd]/sf] 
cfwf/df cjsfz ePsf 5g\ eg] $ hgfsf] d[To' 
ePsf], # hgfsf] /flhgfdf :jLs[t ePsf]] / # hgf 
sd{rf/LnfO{ ;]jfaf6 x6fOPsf] 5 .  

111=	nf]s ;]jf cfof]un] hf/L u/]sf] ;+ul7t ;+:yfsf 
sd{rf/Lsf] ;]jfsf zt{ ;DaGwL sfg"g, a9'jf / 
ljefuLo sf/afxL ;DaGwL ;fdfGo l;4fGt, @)&$ 
sf] Joj:yf adf]lhd g]kfn /fi6« a}+s sd{rf/L ;]jf 
ljlgodfjnL, @)^* t];|f] k6s ;+zf]wg u/L ldlt 
@)&$ d+l;/ ^ b]lv sfof{Gjogdf cfPsf] 5 .  

112=	sd{rf/L Joj:yfkgsf] ;du| kIfnfO{ ;d]6L 
cNksfnLg Pjd\ dWosfnLg hgzlQm of]hgf 
tof/ ug{] sfo{ cufl8 a9fpg a}+ssf ;+rfnssf] 
;+of]hsTjdf hgzlQm ljsf; of]hgf lgdf{0f 
pRr:t/Lo ;ldlt / ;f] pRRf :t/Lo ;ldltnfO{ 
k|ltj]bg tof/ ug{] sfddf k|fljlws tj/n] ;xof]u 
k'¥ofpg hgzlQm ljsf; of]hgf d:of}bf pk;ldlt 
;d]t u7g eO{ hgzlQm ljsf; of]hgf lgdf{0fsf] 
sfo{ cufl8 a9fOPsf] 5 .   

113=	 xflh/L Pjd\ labf Joj:yfkg nufotsf 
sfo{ ljB'tLo dfWodaf6 ;DkGg ug'{sf ;fy} 
qmdzM hgzlQm Joj:yfkg;Fu ;DalGwt cGo 
;"rgfx?nfO{ clen]vLs/0f ug]{ sfd hgzlQm 
Joj:yfkg ;"rgf k|0ffnL cGtu{t x'Fb} cfPsf] 5 . 
o; a}+ssf] HRMISS nfO{ ;dofg's"n kl/dfh{g 
ub}{ hgzlQm Joj:yfkgsf sfdx? Jojl:yt, 
k|efjsf/L Pjd\ cfw'lgsLs/0f u/L sfuh/lxt 
jftfj/0fdf hgzlQm Joj:yfkgsf sfo{x? ub}{ 
n}hfg] nIo o; a}+ssf] /x]sf] 5 . 

cfGtl/s n]vfk/LIf0f

114=	@)&$ kmfu'g d;fGt;Dddf a}+lsª sfof{no, d'b|f 
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Joj:yfkg ljefu, ljQ Joj:yfkg ljefu, ;fdfGo 
;]jf ljefu tyf sf7df8f}+ pkTosf aflx/sf 
;a} sfof{nox¿sf] lgoldt n]vfk/LIf0f sfo{ 
;DkGg ul/Psf] 5 . To;}u/L, cfGtl/s lgoGq0f 
k|0ffnLnfO{ yk k|efjsf/L agfpg tyf hf]lvdnfO{ 
Go"gLs/0f ug{ cfjZos gLltut Joj:yfx? th{'df 
tyf ;+zf]wg ug]{ ;DaGwdf lgb]{zg lbOPsf] 5 .

115=	cfGtl/s n]vfk/LIf0fsf] sfo{nfO{ k|efjsf/L 
agfpg General Ledger System af6 ePsf 
sf/f]af/x¿sf] k|To]s qodf;df u}/–:ynut 
n]vfk/LIf0f ul/Psf] 5 . 

116=	a}+ssf] ;"rgf k|ljlw ;DaGwL tyf a}+sn] k|of]u 
ul/Psf] General Ledger (GL) ;ˆ6j]o/, HRMISS 
cflb ;ˆ6j]o/x?sf] k|efjsfl/tf tyf o:tf 
;ˆ6j]o/df cGt/lglxt hf]lvdx? kQf nufpg 
afXo lj1af6 System Audit ;DkGg ul/Psf] 5 . 
;fy}, cfGtl/s n]vfk/LIf0f sfo{nfO{ hf]lvddf 
cfwfl/t agfpg cGt/f{li6«o d'b|fsf]ifaf6 k|fljlws 
;xfotf lnO{ sfo{ cufl8 a9fOPsf] 5 . 

ljQ Joj:yfkg

117=	o; a}+ssf] cfly{s jif{ @)&#÷&$ df ljb]zL 
ljlgdo k'gd"{NofÍg cufl8sf] v'b cfo ?= !( ca{ 
&) s/f]8 @@ nfv /x]sf]df ;DalGwt sf]ifx?df 
/sd ljlgof]hg u/L afFsL art /sd ?=& ca{ %) 
s/f]8 g]kfn ;/sf/nfO{ e'QmfgL ul/Psf] 5 . ljb]zL 
ljlgdo k"gd{"NofÍgkZrft\ eg] a}+ssf] v'b Joo ?= 
& ca{ (! s/f]8 &@ nfv /x]sf] 5 .

118=	g]kfn /fi6« a}s P]g, @)%* adf]lhd a}+ssf] v'b 
cfoaf6 ljleGg sf]ifx?df /sd ljlgof]hg ug'{kg]{ 
Joj:yf cg';f/ cfly{s jif{ @)&#÷&$ df ljsf; 
sf]ifdf ?= $ ca{ !^ s/f]8 yk /sd ljlgof]hg u/L 
?= !% ca{ k'¥ofOPsf] 5 . cfly{s jif{ @)&#÷&$ 
;Dddf o; a}+ssf] ljleGg sf]ifx?df ?= ! va{ !( 
ca{ ^% s/f]8 ( nfv /sd ;+lrt /x]sf] 5 . 

119=	o; a}+ssf] nufgLof]Uo sf]ifx?df /x]sf] /sdnfO{ 
a}+s tyf ljQLo ;+:yfx?sf] d'2tL lgIf]kdf nufgL 

ug]{ ul/Psf] 5 . @)&$ r}t;Dddf pQm nufgL 
/sd ?= @$ ca{ @% s/f]8 $! nfv /x]sf] 5 .

120=	g]kfn /fi6« a}+ssf] n]vf ;DaGwL sfo{nfO{ Jojl:yt 
tyf cBfjlws agfpg] p2]Zon] n]vf lgb]{lzsf, 
@)^% df cfjZos kl/dfh{g u/L @)&$ ;fpgb]lv 
æn]vf lgb]{lzsf, @)&$Æ sfof{Gjogdf NofOPsf] 
5 .

121=	sd{rf/Lx?nfO{ k|bfg x'g] ;a} k|sf/sf tnaeQf 
tyf cGo ;'ljwfx?df cfos/ P]g adf]lhd s§L 
ul/Psf] /sd ;DjlGwt sd{rf/Lsf] :yfoL n]vf 
gDa/ (PAN) df cBfjlws ug]{ sfo{ z'? ul/Psf]  
5 .

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

122=	ljQLo hfgsf/L PsfOdf ;"rs ;+:yfx?af6 
k|fKt z+sf:kb sf/f]af/ (Suspicious Transaction 
Report - STR) / ;Ldf sf/f]af/ (Threshold 
Transaction Report - TTR) sf] ljj/0fsf] ;+Vof / 
u'0f:t/df clej[l4 x'g'sf ;fy} sfg"g sfof{Gjog 
ug]{ lgsfodf k7fOPsf ;"rgfx?sf] cg';Gwfgdf 
dxTj a9\b} uPsf]] 5 . ;fy}, IT Software System 
goAML k|of]udf Nofpg cfjZos Hardware vl/b 
sfo{ ;DkGg ePsf] / goAML System k|of]u ug{ 
cfjZos tflndsf nflu United Nations Office 
on Drugs and Crime ;dIf cg'/f]w ul/Psf] 5 . 
of] k|0ffnL ;+rfng ePkZrft\ ;"rs ;+:yfx?nfO{ 
ljB'tLo dfWodaf6 ;"rgf ;Dk|]if0f ug{ ;xh x'g] 
ck]Iff /x]sf] 5 .

123=	 ljQLo k|0ffnLsf] :yfloTj, ljQLo kf/blz{tf / 
ljQLo ck/fw lgoGq0f ug]{ p2]Zo /x]sf] AML/CFT 

k|0ffnLsf ;DaGwdf g]kfnsf] sfg"gL ;+/rgf, 
;+:yfut Joj:yf, sfof{Gjogsf] cj:yf, lgsfout 
Ifdtf / sfo{ k|efjsfl/tf nufot ;du| k|0ffnLsf] 
cj:yf / :t/ d"NofÍg ug{, o; k|0ffnLaf6 
d'n'sn] lng] kmfObfsf ;DaGwdf cWoog ug{ / 
;g\ @)!(÷@) df x'g] kf/:kl/s d"NofÍgsf] nflu 
cfjZos tof/L ug{ Ps pRr:t/Lo :jd"NofÍg 
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;ldlt / ;f] cGtu{t !^ j6f pk–;ldltx? u7g 
eO{ :jd"NofÍgsf] sfo{ clGtd r/0fdf k''u]sf] 5 . 

124=	;DklQ z'4Ls/0f lgjf/0f ;DaGwL sfg"gL 
Joj:yfnfO{ yk k|efjsf/L agfO{ ljQLo ck/fw 
lg?T;flxt ug{ o; a}+ssf] ;xsfo{df g]kfn ;/sf/, 
;xsf/L ljefun] ljQLo If]q cGtu{tsf] ;xsf/L 
;+3 ;+:yfx?sf nflu æ;DklQ z'4Ls/0f lgjf/0f 
;DaGwL lgb]{zg, @)&$æ hf/L u/]sf] 5 .

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

125=	g]kfnsf] ;+ljwfg, @)&@ cg';f/  ;+3Lo ;+/rgf 
cjnDag u/] cg'?k to ePsf &%# j6} :yfgLo 
txdf a}+s zfvf k'¥ofO{ ;a} sf/f]af/ a}+lsª 
k|0ffnLdfkm{t\ u/fpg] gLlt cg'?k xfn;Dd #(^ 
:yfgLo txdf ;/sf/L sf/f]af/ ;+rfng ug]{ 
:jLs[lt k|bfg ul/Psf] 5 . 

126=	a}+ssf] hgsk'/, jL/u~h, kf]v/f, g]kfnu~h / 
wgu9L sfof{non] ub}{ cfPsf] ;/sf/L sf/f]af/ 
@)&$ ;fpg ! ut]b]lv /fli6«o jfl0fHo a}+s 
ln=nfO{ ;+rfng ug]{ cg'dlt k|bfg ul/Psf] 5 .

127=	e'QmfgL km5\of}{6 -lSnol/Ë_ tyf lx;fj ldnfg 
k4ltsf] k|j4{g tyf ljsf; ug]{ qmddf ljB'tLo 
r]s lSnol/Ë (ECC) / cGt/–a}+s e'QmfgL k|0ffnL 
(IPS) nfu" ul/Psf] 5 .  

128=	ef/tLo ?k}ofF nufot cGo kl/jTo{ ljb]zL d'b|f 
gub ljt/0f sfo{nfO{ ;xh agfpg cfjZostf 
/ cf}lrTosf] cfwf/df cfk"lt{ ug]{ Joj:yf 
ldnfOPsf] 5 .

129=	g]kfn /fi6« a}+s vl/b ljlgodfjnL, @)&! sf] bf];|f] 
;+zf]wg ul/Psf] 5 eg] g]kfn ;/sf/, ;fj{hlgs 
vl/b cg'udg sfof{non] tf]s] adf]lhdsf] 
Standard Bidding Documents tof/ u/L nfu" 
ul/Psf] 5 . ;fy}, g]kfn /fi6« a}+s lnnfd ;DaGwL 
lgb]{lzsf, @)^% nfO{ ;+zf]wg u/L @)&$ kmfu'g 
!% b]lv nfu" ul/Psf] 5 .

130=	a}+ssf] ;fgf]l7dL, eQmk'/l:yt hUufdf Master 
Plan cg';f/ ueg{/ / 8]k'6L ueg{/sf] lgjf;, 

cfjf;Lo tflnd s]Gb| tyf Mini Mint  lgdf{0f 
ug{] of]hgf adf]lhd Detail Drawing / Design 
tof/ ug{sf] nflu k/fdz{bftf;Fu ;Demf}tf eO{ 
Drawing / Design :jLs[ltsf] r/0fdf /x]sf] 5 . 
;fy}, e"sDksf sf/0f afn'jf6f/ kl/;/af6 aflx/ 
hfg'k/]sf o; a}+ssf s]xL ljefu÷dxfzfvfnfO{ 
@)&$ ;fpg * ut]b]lv o; a}+ssf] s]Gb|Lo sfof{no 
kl/;/df lgld{t gofF ejgdf :yfgfGt/0f ul/Psf] 
5 . a}+ssf] afn'jf6f/ tyf yfkfynL kl/;/sf] 
e"sDkn] Ifltu|:t ejg eTsfO{ pQm :yfgdf lgdf{0f 
ul/g] gofF ejg tyf Annex ejgsf] Master Plan, 
Drawing / Design ;DaGwdf o; a}+s / g]kfn 
;/sf/, zx/L ljsf; dGqfno, s]Gb|Lo cfof]hgf 
sfof{Gjog PsfOaLr ;DkGg ;dembf/Lkq adf]lhd 
pQm Master Plan, Drawing / Design :jLs[t 
u/L ;f] cg'?k lgdf{0f ;DaGwL cfjZos k|lqmof 
cufl8 a9fpg ;x/L ljsf; dGqfnonfO{ kqfrf/ 
ul/Psf] 5 .

131=	a}+ssf] cflwsfl/s j]j;fO6 www.nrb.org.
np ljb]zaf6 Server Hosting ul/Psf]df ;f]sf] 
u'0f:t/ tyf Support Service yk k|efjsf/L 
ug{ xf]l:6Ë ;]jf k|bfos kl/jt{g u/L g]kfndf g} 
cjl:yt Server df Migration ul/Psf] 5 .

132=	Letter of Credit (LC) ;DaGwL ljj/0f k"0f{?kdf 
Online sf] dfWodaf6 ;+sng tyf ;+rfng ug{ 
a}+s tyf ljQLo ;+:yf cfk}mn] ljj/0f Entry, Edit 
tyf Report x]g]{ ;'ljwf ;lxtsf] System tof/ 
ul/Psf] 5 .  

133=	a}+sdf ;+rflnt SWIFT l;:6dnfO{ k|efjsf/L 
tyf ;'/lIft 9+un] ;+rfng ug{ tof/ 
ul/Psf] l:jk\m6 ;+rfng sfo{ljlw High Level 
Information Technology Committee af6 
kfl/t eO{ nfu" x'g] k|lqmofdf /x]sf] 5 .

cWoog÷cg';Gwfg÷tflnd÷ljZn]if0f

134=	o; a}+ssf] hgzlQm ljsf;sf nflu @)&# 
r}t ! b]lv @)&$ kmfu'g d;fGt;Dddf s'n &*$ 
hgf sd{rf/Lx?nfO{ cWoog e|d0f, uf]i7L tyf 



xvi÷g]kfn /fi6« a}+s ;dfrf/

tflndx?df ;xefuL u/fOPsf] 5 . o;dWo] ljb]zL 
d'n'ssf ljleGg s]Gb|Lo a}+s Pjd\ cGt/f{li6«o 
;+3;+:yfn] k|bfg u/]sf uf]i7L, tflnd, ;]ldgf/ 
cWoog e|d0f cflbdf %)( / o; a}+ssf] a}+s;{ 
k|lzIf0f s]Gb|n] ;+rfng u/]sf] sfo{qmdx?df @&% 
hgf sd{rf/Lx? ;xefuL ePsf 5g\ .   

135=	@)&# r}t ! b]lv @)&$ kmfu'g d;fGt;Ddsf] 
cjlwdf o; a}+ssf # hgf sd{rf/Lx?nfO{ 
ljb]zdf pRr cWoogsf] nflu cWoog labf k|bfg 
ul/Psf] 5 . 

136=	;/sf/L C0fkqsf] sf/f]af/nfO{ yk 
k|efjsf/L agfpg ahf/ lgdf{tfsf ?kdf sfo{ 
ul//x]sf ;+:yfx?df sd{rf/Lx?sf] ;xeflutfdf 
;/sf/L C0fkqx?sf] k|fylds tyf bf];|f] ahf/ 
sf/f]af/ ;DaGwL cGt/lqmofTds sfo{qmd ;~rfng  
ul/g'sf ;fy} ;/sf/L C0fkqsf] sf/f]af/nfO{ 
pkTosf aflx/ ;d]t lj:tf/ ug]{ p2]Zon] pkTosf 
aflx/ s]Gb|Lo sfof{no /x]sf a}+s tyf ljQLo 
;+:yfsf kbflwsf/Lx?sf] ;xeflutfdf Pslbg] 
/fi6« C0f tyf df}lb|s Joj:yfkgsf pks/0fx? / 
cgnfOg af]nsaf]n k|0ffnL ljifos cg'lzIf0f 
uf]i7L ;+rfng ul/Psf] 5 .

137=	g]zgn a}+lsª OlG:6Ro'6dfkm{t\ dxfGofoflwjQmfsf] 
sfof{no cGtu{tsf ljleGg ;/sf/L jsLn 
sfof{no, /fhZj cg';Gwfg ljefu cGt{utsf 
sfof{nox? / g]kfn k|x/Lsf] ck/fw cg';Gwfgsf 
k|ltlglwx? aLr a}+lsª k|lqmof tyf a}+lsª 
sfg"g;Fu ;DalGwt tflnd sfo{qmd a'6jn / 
x]6f}+8fdf ;DkGg ul/g'sf ;fy} o;} ;DaGwL tflnd 
lhNnf tyf pRr cbfntsf GofofwLzx?sf] 
;d]t ;xeflutfdf /fli6«o Goflos k|lti7fgdfk{mt\ 
sf7df8f}+df ;DkGg ePsf] 5 . To;}u/L, o; a}+ssf 
ljleGg ljefusf kbflwsf/Lx?sf] ;xeflutfdf 
æa}+saf6 hf/L ul/g] gLlt tyf lgb]{zgÙ a}+saf6 
ul/g] sf/afxLsf] k|lqmof cflb ljifodf cbfntdf 
k|lt/Iffsf] qmddf b]lvPsf ;d:of / ;dfwfgsf 
nflu ckgfpg' kg]{ ;hutfÆ ljifos cGt/lqmof 
sfo{qmd ;DkGg ul/Psf] 5 . 

138=	a}+ssf] pkTosf aflx/sf sfof{nox?df o; 
a}+ssf] ;"rgf k|ljlwsf ;+/rgfx?, ;ˆ6j]o/x? 
tyf ;"rgfsf] ;'/Iff ;DaGwdf hfgsf/L lbg] 
p2]Zon] "IT Infrastructure, Information System 
Implementation, Upgrades & Security" ljifos 
tflnd ;+rfng ul/Psf] 5 .

139=	a}+ssf] cg';Gwfgd"ns hg{n Economic Review 
sf] Volume 29-II / Volume 30-I k|sflzt ul/Psf] 
5 eg] Working Papers cGtu{t @)&$ j}zfvb]lv 
@)&% r}t;Dd & j6f cg';GwfgfTds k]k/x? 
j]j;fO6df /flvPsf 5g\ . a}+ssf] cg';Gwfg 
ljefu tyf pkTosf aflx/sf sfof{nox?n] ;d]t 
cfly{s tyf ljQLo If]qsf ljljw ljifodf ljz]if 
cWoogx? ub}{ cfPsf 5g\ .

140=	a}+ssf] cg';Gwfg ljefun] @)&$ j}zfvb]lv 
@)&$ r}t;Dddf d'n'ssf] ;+3Lo ;+/rgfsf] :j?kdf 
n3'ljQ ;]jfsf] kx'Fr tyf ;+/rgf, 5fofF a}+lsª, 
a}+lsª ljhg]z df]8n tyf ljQLo k|ljlwsf] k|of]u 
h:tf ljifodf u/]sf cWoogx? ;DkGg x'g] r/0fdf 
/x]sf 5g\ . 

cGt/f{li6«o ;DaGw

141=	ljut Ps jif{otf o; a}+ssf] tkm{af6  
cGt/f{li6«o ;DaGw lj:tf/ ug]{ lbzfdf dxTjk"0f{ 
pknlAwx? xfl;n ePsf 5g\ . o; a}+saf6 ePsf 
pRr:t/Lo e|d0fx? tyf cGt/f{li6«o bft[ lgsfosf 
k|ltlglwx?n] u/]sf] g]kfn e|d0fsf qmddf ;d]t 
låkIfLo cfly{s Pjd\ ljQLo ljsf;sf ljifodf 
5nkmn ePsf 5g\ .

142=	;fs{kmfOgfG; u'|k ldl6Ëdf k|lta4tf JoQm ul/P 
cg'?k Macro-prudential Policies in SAARC 
Countries ljifodf ;fs{kmfOgfG; ;]ldgf/  
h'g *–(, @)!& df sf7df8f}+df ;DkGg  
ul/Psf] 5 .

143=	cfk;L lxtsf ljleGg ljifodf ;dGjo 
/ ;xof]u k'¥ofpg o; a}+s / ef/tLo 
l/hj{ a}+ssf clwsf/Lx? ;+nUg Joint Technical 
Coordination Committee (JTCC) sf] bf];|f] 
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a}7s h'g !!, @)!& df sf7df8f}+df ;DkGg  
ePsf] 5 .

144=	;g\ @)!& cS6f]a/ @( b]lv gf]e]Da/ # ;Dd 
sf7df08f}+df o; a}+s, The SEACEN Center 
/ IMF-SARTTAC sf] cfof]hgfdf Monetary 
Policy Strategies and Monetary Operations 
ljifos tflnd sfo{qmd ;DkGg ePsf] 5 .

145=	o; a}+ssf] lgdGq0fdf kfNg'ePsf cGt/f{li6«o 
d'b|fsf]ifsf Deputy Managing Director Mr. 
Tao Zhang sf] ;g\ @)!& gf]e]Da/ # b]lv ^ ;Dd 
rf/ lbg] pRr:t/Lo g]kfn e|d0f sfo{qmd ;DkGg 
ePsf] 5 .

146=	a}+s ckm sf]/Lofsf] ;xof]udf Bank of Korea 
Knowledge Partnership Program (BOK-
KPP) cGtu{t ;g\ @)!& df "Development 
of a Macroeconomic Model for Economic 
Forecasting" ljifodf cWoog ;DkGg ul/Psf] 
5 eg] ;g\ @)!* sf] nflu “Payment Systems 
Development” ljifodf cWoogsf nflu sfo{ 
cufl8 a9fOPsf] 5 .

147=	h'nfO{ !@–!#, @)!& df >Ln+sfsf] sf]nDaf]df 
cfof]lht $^ cf}+ Pl;og lSnol/Ë o'lgogsf] af]8{ 
ckm l8/]S6;{ ldl6Ë / #$ cf}+ ;fs{kmfOgfG; u'|k 
ldl6Ëaf6 lg0f{o eP cg'?k o; a}+sn] ;g\ @)!* 
sf] nflu Pl;og lSnol/Ë o'lgogsf] cWoIftf 
u/]sf] / cWoIfsf] x}l;otdf $& cf}+ af]8{ ckm 
l8/]S6;{ ldl6Ë Pjd\ #^ cf}+ ;fs{kmfOgfG; u'|k 
ldl6Ë ;g\ @)!* h'g @&–@( df sf7df8f}+df 
cfof]hgf ug{ cfjZos sfo{ cufl8 a9fOPsf] 5 .

148=	Alliance for Financial Inclusion (AFI) sf] 
;b:otfaf6 a9L eGbf a9L nfe lng ;lsof];\ 
eGg] p2]Zon] AFI cGtu{t u7g ePsf yk tLg 
sfo{bnx?df  o;  a}+ssf]  ;xeflutf ;'lglZrt  
ul/Psf] 5 .

ljljw

149=	a}+ssf] bf];|f] /0fgLlts of]hgf -@)!@–@)!^_ 

sf] sfof{GjogkZrft\ cfufdL kfFr jif{sf] nflu 
t];|f] /0fgLlts of]hgf -@)!&–@)@!_ th'{df u/L 
sfof{Gjogdf NofOPsf] 5 . ;dli6ut cfly{s 
:yfloTj, ljQLo :yfloTj tyf ljQLo If]qsf] 
ljsf;, afXo If]q :yfloTj / :j:y tyf k|efjsf/L 
e'QmfgL k|0ffnL u/L rf/ j6f Core Pillar / ;ft j6f 
Supporting Pillar /x]sf] pQm /0fgLlts of]hgfdf 
a}+ssf] Vision, Mission tyf Core Value  
nfO{ k'g/kl/eflift ul/Psf] 5 . bf];|f] /0fgLlts 
of]hgfdf plNnlvt s]xL dxTjk"0f{ sfo{x?nfO{ 
rfn" /0fgLlts of]hgfdf ;d]t lg/Gt/tf lbOPsf] 
5 . a}+snfO{ cfw'lgs, ultzLn, ljZj;gLo / 
k|efjsf/L s]Gb|Lo a}+ssf] ?kdf :yflkt ug{] b"/b[li6 
/0fgLlts of]hgfn] lnPsf] 5 . 

150=	a}+ssf] hf]lvd Joj:yfkg sfo{nfO{ k|efjsf/L 
?kdf sfof{Gjog ug{ tyf s'g} klg cfsl:ds 
/ ;Defljt hf]lvdaf6 Joj;fo lg/Gt/tfsf] 
;'lglZrttf ug{ Business Continuity Plan 
tof/ ug{] sfo{ cufl8 a9fOPsf] 5 . o; cjlwdf 
hf]lvd Joj:yfkg / Jofj;flos lg/Gt/tf of]hgf 
;DaGwdf 1fg clej[l4 ug{ >Ln+sfsf] s]Gb|Lo 
a}+ssf ;DalGwt ljifo–lj1 cfdGq0f u/L uf]i7L 
;DkGg ul/Psf] 5 .

151=	g]kfn ;/sf/af6 hf/L ePsf] ljQLo If]q ljsf; 
/0fgLltsf] sfof{Gjog ug{ a}+ssf ueg{/sf] 
;+of]hsTjdf ul7t sfof{Gjog ;ldltsf] sfo{ 
;+rfng ;DaGwL sfo{ljlw, @)&$ :jLs[t u/L 
nfu" ul/Psf] 5 . 

152=	o; a}+sn] ;d:ofu|:t 3f]if0ff u/]sf !^ j6f 
a}+s tyf ljQLo ;+:yfx?dWo] !) j6f ;+:yfx? 
vf/]hL, ;+:yf ;'wf/, PlSjlh;g cflb ljlwdfkm{t\ 
l/hf]n';gdf uO{ ;s]sf 5g\ eg] afFsL ^ j6f 
a}+s tyf ljQLo ;+:yfx? ;d:ofu|:t ;"rLdf 
/x]sf 5g\ . ;a} ;d:ofu|:t ;+:yfx?sf] lgoldt 
?kdf ;'kl/j]If0f tyf cg'udg ul/g'sf ;fy} 
cfjZostf cg';f/ ;+:yfsf] ;+rfns ;ldlt / 
gofF nufgLstf{x?;Fu 5nkmn u/L ;+:yf ;'wf/ ug]{ 
sfo{nfO{ lg/Gt/tf lbOPsf] 5 .
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cGTodf,

153=	:yfgLo tx, k|b]z ;ef / ;+3Lo ;+;bsf lgjf{rgx? 
;DkGg ePkZrft\ d'n'sn] rfn" cfly{s jif{b]lv 
/fhgLlts :yfloTj kfPsf] 5 . o; ;Fu;Fu} pmhf{ 
cfk"lt{df ePsf] ;'wf/, k'glg{df{0fn] lnPsf] ult, 
Jofj;flos jftfj/0f lgdf{0fdf b]lvPsf] cu|;/tf 
tyf ;/sf/sf] ljsf; / ;d[l4k|ltsf] k|lta4tfn] 
nufgLd}qL jftfj/0fdf yk an k'Ug] b]lvPsf] 5 .  

154=	nufgLd}qL jftfj/0fnfO{ k|j4{g ug{ ;'Zff;g 
clej[l4 ug]{ tyf pRr, ;dfj]zL / bLuf] cfly{s 
ljsf;sf nflu ultzLn ljQLo If]qsf] ljsf; ub}{ 
cfly{s :yfloTjdfk{mt\ d'n'ssf] ;du| ljsf;df 
;xof]u k'¥ofpg g]kfn /fi6« a}+s k|lta4 5 . 
ljQLo If]qsf ;|f]t ;fwg bLuf] ljsf;nfO{ 6]jf 
k'¥ofpg] If]qtkm{ lgb]{lzt ug]{, ljQLo pks/0f Pjd\  
k"jf{wf/x?sf] ;do;fk]If ljsf; ug]{ / ljQLo 
u|fxs ;+/If0f ug]{tkm{ of] a}+s k|of;/t 5 .  ljQLo 
If]qsf] ;|f]t ;fwgsf] ljj]sk"0f{ pkof]u ub}{ cfly{s 
;d[l4 xfl;n ug]{ / ;dli6ut cfly{s :yfloTj 
sfod ug{] o; a}+ssf] k|of;df ;xof]u k'¥ofpg 
;DalGwt ;a}df of] a}+s xflb{s cg'/f]w ub{5 .

155=	ljleGg k|lts"n cj:yfdf klg ljrlnt geO{ 
a}+ssf] sfo{df bQlrQ eO{ sfo{ ug]{ ;a} sd{rf/Lx? 

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

156=	jflif{sf]T;jsf] cj;/df @) jif]{ ;]jf pkxf/af6 
;'zf]let x'g'x'g] sd{rf/L ldqx?nfO{ awfO{ 1fkg 
ub}{ jxfFx?sf] a}+sk|ltsf] ;dk{0fsf] ;Ddfg ub{5' . 
To;}u/L, a}+ssf] ^# cf}+ jflif{sf]T;jsf] pknIodf 
cfof]lht ljljw v]ns"b, cfly{s n]v, lrqsnf 
nufotsf ljleGg k|ltof]lutfsf ljh]tfx?nfO{ 
klg xflb{s awfO{ 1fkg ub{5' . 

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

wGojfb Û

!$ j}zfv @)&%
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g]kfnL v08
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e'QmfgL ;+:yfsf] ;+:yfkgf ;DaGwL Joj:yf

s]bf/k|;fb cfrfo{ *

kl/ro

j:t' tyf ;]jf vl/b jf cGo bfloTj k"/f ug{ 
k};fsf] n]gb]g ug'{ cfjZos x'G5 . o:tf n]gb]gnfO{ 
Jojl:yt ug{ ljleGg ;+:yfx?sf] hGd ePsf] x'G5, 
ljleGg lsl;dsf lgod sfg'g ag]sf x'G5g\, n]gb]gsf 
pks/0fx?sf] pTklQ / ljsf; x'G5 . o; ljifon] cvaf/ 
lsg]sf] k};f e'QmfgL ug]{ sfdb]lv ;/sf/n] /fh:j / /fi6« 
C0f p7fpg] tyf vr{ ubf{ e'QmfgL lbg] ljifo;Dd ;dflxt 
x'G5g\ .

e'QmfgL ;DaGwL sf/f]af/nfO{ Jojl:yt kfg'{ 
s]Gb|Lo a}+ssf] sfo{If]qsf] ljifo xf] . g]kfn /fi6«« a}+snfO{ 
klg g]kfn /fi6« a}+s P]g, @)%* n] of] lhDd]jf/L lbPsf] 5 . 
g]kfn /fi6« a}+s P]g, @)%* sf] bkmf $ -!_ df g]kfn /fi6« 
a}+ssf] p2]Zo ;DaGwL Joj:yf u/L a'Fbf -u_ df ;'/lIft, 
:j:y / ;Ifd e'QmfgL k|0ffnLsf] ljsf; ug]{ p2]Zo ;d]t 
/flvPsf] 5 . o;} u/L g]kfn /fi6« a}+ssf] sfd, st{Jo / 
clwsf/x?dWo] e'QmfgL, km5\of}{6 -lSnol/u_ tyf lx;fa 
ldnfg -;]6nd]G6_ k4ltsf] :yfkgf tyf k|j4{g u/L ;f] 
sfo{nfO{ lgoldt ug]{ -P]gsf bkmf g+= %=! em_ sfo{ klg 
tf]lsPsf] 5 . o;sf] ;fy} r]s, e'QmfgL cfb]z, cGt/ 
a}+s e'QmfgL tyf a}+sn] tf]s]sf] d'b|fdf eP, u/]sf] ;'/If0f 
sf/f]af/ tyf cGo s'g} e'QmfgL pks/0fsf] lSnol/u tyf 
;]6nd]G6sf] Joj:yf ug{ / ;f]sf] lgodg, lg/LIf0f tyf 
;'kl/j]If0fsf] sfo{ ;d]t ug]{5 eGg] Joj:yf g]kfn /fi6« 
a}+s P]gsf] bkmf !)# df ul/Psf] 5 .

g]kfn /fi6« a}+sn] e'QmfgL k|0ffnLsf] ljsf;sf 
nflu s]xL dxTjk"0f{ sfo{ ;Dkfbg ul/;s]s]f 5 . 
g]kfnsf] e'QmfgL k|0ffnLsf] ljsf; ;DaGwL /0fgLltkq 
Nepal National Payment System Development 
Strategy ;g\ @)!$ df hf/L ul/;s]sf] 5 . g]kfn /fi6« 
a}+s P]gn] lbPsf] clwsf/ k|of]u u/L e'QmfgL tyf km5\of}{6 

ljlgodfjnL, @)&@ / e'QmfgL ;DaGwL sfo{ ug]{ ;+:Yff 
/ ;+oGqnfO{ k|bfg ul/g] cg'dlt gLlt, @)&# ;d]t hf/L 
ul/Psf] 5 . ;f] /0fgLltkq, ljlgodfjnL tyf cg'dlt 
gLlt sfof{Gjogsf nflu a}+sleq lj=;+= @)&@ ;fndf 
e'QmfgL k|0ffnL ljefusf] u7g eO;s]sf] 5 .

 e'QmfgL ;DaGwL sfo{ ug]{ k|fylds lhDd]jf/L a}+s tyf 
ljQLo ;+:yfsf] g} x'G5 . o; cy{df a}+s tyf ljQLo 
;+:yfx? g} d'Vo e'QmfgL ;+:yfx? x'g\ . ;"rgf / ;~rf/ 
k|0ffnLsf] ljsf;af6 a}+lsª If]q klg nfeflGjt ePsf] 
x'gfn] e'QmfgL k|0ffnLsf] ljsf;df ;"rgf / ;~rf/sf] ;d]t 
7'nf] of]ubfg /x]sf] 5 . a}+s tyf ljQLo ;+:yfsf] zfvf 
b'u{d tyf k"jf{wf/ gePsf] :yfgdf :yfkgf ug{ g;lsg] t/ 
;"rgf tyf ;~rf/sf] dfWodaf6 3/df a;L cyf{t a}+saf6 
6f9f g} /xL ;d]t ljQLo tyf e'QmfgL sf/f]af/ ug{ ;lsg] 
ePsfn] ;"rgf tyf ;~rf/sf] dxTj a9L ePsf] xf] . olt 
dfq xf]Og ;"rgf tyf ;~rf/ k|ljlwsf] k|of]uaf6 u}/ a}+s 
tyf ljQLo ;+:yfn] klg e'QmfgL sf/f]af/ ug{ ;Sg] ePsf 
5g\ . e'QmfgL tyf km5\of}{6 ljlgodfjnLsf If]q cGtu{t 
e'QmfgL k|0ffnL ;DaGwL sfo{ ug]{ a}+s tyf ljQLo ;+:yf 
:jo+n] jf afx\o ;]jf -Ph]G6 ;d]t_ kl/rfng dfkm{t / 
5'6\6} ;+:yf÷;+oGq :yfkgf eO{ e'QmfgL ;DaGwL sfo{ ug]{ 
;+:yf÷;+oGq ;d]t x'g] u/L tf]lsPsf] 5 . ljleGg d'n'sdf 
o:tf ;+:yfn] e'QmfgL k|0ffnLsf] ljsf;df 7'nf] of]ubfg 
lbPsf 5g\ . g]kfn /fi6« a}+sn] ;d]t o:tf ;+:yfnfO{ 
e'QmfgL ;DaGwL sf/f]af/ ug{ :jLs[lt lbg] Joj:yf u/]sf] 
5 . e'QmfgL ;]jf k|jfx ug]{ ;+:yfx?dWo] k|d'v e"ldsf 
lgjf{x ug]{ a}+s tyf ljQLo ;+:yfsf] lgodg ;DaGwL cnUu} 
Joj:yf ul/Psf] x'gfn] o; n]vdf e'QmfgL ;DaGwL sfo{ 
ug]{ ;+:yf÷;+oGqnfO{ k|bfg ul/g] cg'dlt gLlt, @)&# 
df pNn]v ul/P adf]lhd u}/ a}+s ljQLo ;+:yfsf ?kdf 
/x]sf e'QmfgL ;]jf k|bfos ;+:yfx?sf] lgodg ;DaGwL 
Joj:yfsf af/]df rrf{ ul/Psf] 5 .

* k"j{ lgb]{zs, g]kfn /fi6« a}+s
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e'QmfgL ;+:yfx?sf] juL{s/0f

e'QmfgL ;+:yfx?nfO{ ltgLx?sf] sfo{ k|s[lt 
cg';f/ b]xfo adf]lhd @ efudf juL{s/0f ul/Psf] 5M

!=  e'QmfgL k|0ffnL ;+rfns

 e'QmfgL ;DaGwL sfo{sf] ;+rfng, lgoGq0f, 
lSnol/u ug]{ p2]Zon] :yfkgf ePsf ;+:yfx? o; 
ju{df kb{5g\ . e'QmfgL k|0ffnL ;+rfnsdf lSnol/u 
xfp;, ljB'tLo e'QmfgL sf8{ ;~hfn ;+rfng ug]{ 
;+:yf÷;+oGq, ljB'tLo e'QmfgL ;~hfn ;~rfng ug]{ 
;+:yf÷;+oGq, 7'nf]÷;fgf] d"Nosf e'QmfgL ;DaGwL 
sfo{ ug{ :yflkt ;+:yf÷;+oGq kb{5g\ .

 o:tf e'QmfgL ;+:yfn] b]xfo adf]lhdsf] sfd ug{ 
kfp5g\M
-s_ e'QmfgL;Fu ;DalGwt lSnol/u sfo{
-v_ :jrflnt lSnol/u xfp; (Automated 

Clearing House- ACH)
-u_ g]kfn /fi6« a}+sn] tf]s]sf] 7'nf] ;fgf] d"Nosf] 

e'QmfgL ;DaGwL sfo{
-3_ ljB'tLo sf8{x?sf] ;~hfn
-6_ e'QmfgL :jLrsf] sfo{
-r_ cGo sfo{x?

@=  e'QmfgL ;]jf k|bfos

 ljB'tLo dfWodaf6 e'QmfgL;DaGwL sf/f]af/ ug]{ 
;+:yf, :jb]zdf /sdfGt/ -dgL 6fG;km/_ ug]{ sDkgL, 
j:t' / ;]jfsf] lan e'QmfgL ug]{ p2]Zon] :yfkgf 
ePsf ;+:yf / pkef]Qmf;Fu k|ToIf ;DaGw /fVg] 
;+:yfnfO{ e'QmfgL ;]jf k|bfossf] ju{df /xG5g\ .

 o:tf ;+:yfx?n] ljB'tLo sf8{ / b"/;~rf/ 
;~hfndfkm{t sf/f]af/ ug{ ;S5g\ . b"/;~rf/ 
;~hfndfkm{t sf/f]af/ ug{ cg'dltkq dfu 
u/L lgj]bg lbg] ;+:yf÷;+oGqn] ;DalGwt ;]jf 
k|bfos;Fu ;Demf}t u/L ;f]sf] k|ltlnlk ;d]t k]z 
ug'{kg]{ Joj:yf ul/Psf] 5 .

 o:tf ;+:yfn] b]xfo adf]lhdsf] sfo{ ug{ kfp5g\M

-s_ u|fxs tyf ;]jf k|bfossf] aLrdf dWo:ytf 
u/L e'QmfgL lng] lbg] sfo{

-v_ :jb]zdf ul/g] dgL 6fG;km/ -/sdfGt/_

-u_  cGo sfo{x?

 …sÚ, …vÚ / …uÚ ju{sf a}+s tyf ljQLo ;+:yfnfO{ 
dfq e'QmfgL k|0ffnL ;+rfns / e'QmfgL ;]jf 
k|bfossf] ?kdf sfd ug{ lbOg] -b'j} k|s[ltsf] 
sfd ug{ lbOg]_ ePsfn] u}/ a}+s ljQLo ;+:yfn] 
s'g} Ps lsl;dsf] e'QmfgL ;+:yfn] ug{] sfd 
dfq ug{ kfpg]5g\ .

;+:yf ;+:yfkgf ;DaGwL Joj:yf

o; n]vnfO{ u}/ a}+s ljQLo ;+:yfsf] ?kdf /xg] 
;+:yf÷;+oGqsf] ;+:yfkgf ;DaGwdf dfq rrf{ ug]{ u/L 
;Lldt ul/Psf] 5 . e'QmfgL ;+:yfsf] ?kdf dxTjk"0f{ 
e"ldsf lgjf{x ug]{ a}+s tyf ljQLo ;+:yfsf] :yfkgf 
;DaGwL cnUu} / ljz]if Joj:yf ePsf] x'gfn] o;df 
;f]sf] rrf{ ug{ gvf]lhPsf] xf] . u}/ a}+s e'QmfgL ;DaGwL 
Joj:yfx?dWo] d'Vo s]xL Joj:yfnfO{ b]xfo adf]lhd 
k|:t't ul/Psf] 5 .

cfzokq lng'kg]{

e'QmfgL ;+:yf :yfkgf ug'{cl3 g]kfn /fi6« a}+saf6 
cfzokq k|fKt ug'{k5{ .  cfzokq k|fKt ug{sf nflu 
k|:tfljt ;+:yfsf] k|aGwkq / lgodfjnL, Jofj;flos 
/ k|fljlws ;DefJotf cWoog k|ltj]bg, ;+:yfkssf] 
JolQmut ljj/0f, ;+:yfkssf] gful/stfsf] k|df0fkqsf] 
k|ltlnlk, ;+:yfkssf] kl5Nnf] cfly{s jif{sf] s/ r'Qmfsf] 
k|df0fkq / c? JolQm -jf/];_ dfkm{t lgj]bg lbPsf] 
cj:yfdf lgj]bsnfO{ lbPsf] clVtof/L kq ;dfj]z u/L 
lgwf{l/t gd"gf adf]lhdsf] lgj]bg lbg'k5{ . g]kfn /fi6« 
a}+sn] cGo ljj/0f tyf sfuhft ;d]t k]z ug'{kg]{ u/L 
tf]Sg ;d]t ;Sg]5 . ;+:yfks tyf ;+rfns x'gsf nflu 
lglZrt of]Uotf tf]lsPsf] x'gfn] ;+:yfks tyf ;+rfnsn] 
JolQmut ljj/0f lbFbf tL of]Uotf ePsf] cfwf/ ;d]t k]z 
ug'{k5{ . o:tf] ljj/0fdf JolQmut ljj/0f, kfl/jfl/s 
ljj/0f, z}lIfs of]Uotf, sfo{ cg'ej, nufgLsf] ;|f]t 
;DaGwL ljifo v'nfpg' kg]{ Joj:yf ul/Psf] 5 . 

cfjZos ;a} sfuhft ;+nUg /fvL lgj]bg lbPsf] 
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cj:yfdf of]Uo ;+:yf÷;+oGqnfO{ g]kfn /fi6« a}+sn] () 
gAa] lbgleq cfzokq k|bfg u5{ . cfzokq dfu u/sf] 
lgj]bg;fy ;+nUg sfuhft ck'u ePdf, ;+:yf÷;+oGq 
:yfkgf ug{ ljQLo tyf k|fljlws b[li6sf]0faf6 pko'Qm 
gb]lvPdf / g]kfn /fi6« a}+sn] cGo s'g} dgfl;a sf/0faf6 
cfzokq lbg c:jLsf/ ug{ ;Sg]5 / of c:jLs[ltsf]  
sf/0f ;lxtsf] hfgsf/L ;DalGwt kIfnfO{ lbOg] Joj:yf 
ul/Psf] 5 .

;+:yf sDkgLsf] ?kdf btf{ x'g'kg]{ 

e'QmfgL ;DaGwL sfo{ ug{ rfxg] ;+:yf -e'QmfgL ;+:yf_ 
sDkgLsf] ?kdf btf{ eO{ :yfkgf  x'g'k5{ . o;n] e'QmfgL 
;DaGwL sfo{ ug]{ ;+:yfdf sfg'gL JolQm x'g'kg]{, ;Lldlt 
bfloTj ePsf] x'g], cljlR5Gg pQ/flwsf/ ePsf] ;+:yf 
x'g], ;+ul7t ;+:yf x'g] h:tf sDkgLsf u'0fx? ljBdfg 
/xG5g\ . o:tf] sDkgL lghL sDkgL jf ;fj{hlgs sDkgL 
x'g' kg]{ eGg] gtf]lsPsf] x'gfn] b'j} lsl;dsf sDkgL 
e'QmfgL ;+:yfsf ?kdf /xg ;Sg] b]lvG5 . e'QmfgL ;+:yfdf 
Ps ;+rfns ;ldlt /xg]5 eGg] pNn]v ePsf] 5 t/ 
;+rfns ;ldltsf] Go"gtd ;b:o;+Vof tf]lsPsf] 5}g . 
o;af6 ;d]t lghL sDkgLn] ;d]t e'QmfgL ;+:yfsf] ?kdf 
sfo{ ug{ ;Sg] b]lvG5 .

cg'dltkq lng'kg]{

g]kfn /fi6« a}+saf6 cfzokq k|fKt ePkl5 sDkgL 
/lhi6f/sf] sfof{nodf sDkgL btf{ u/fpg'k5{ . o;/L 
sDkgLsf] ?kdf :yfkgf ePkl5 lgwf{l/t 9fFrfdf g]kfn 
/fi6« a}+sdf lgj]bg lbg'k5{ . o;/L lbOg] lgj]bgsf ;fydf 
cg'dlt k|fKt ug{ k]z ug'{kg]{ ljleGg sfuhftx?sf ;fydf 
k"jf{wf/ / ;"rgf tyf tYofÍ ;'/Iff;DaGwL Joj:yf 
;DaGwL ljj/0f ;d]t k]z ug'{k5{ . o; ;DaGwL ljj/0fdf 
sDkgL ;DaGwL lj:t[t ljj/0fsf ;fydf b]xfo adf]lhdsf 
sfuhft ;dfj]z x'g'kg]{ Joj:yf ul/Psf] 5 .

-s_ sfo{ ;~rfng k|lqmof ;DaGwdf Go"gtd b]xfosf 

ljifox? ;dfj]z ePsf] lj:t[t k|fljlws sfuhft 

!=  ;ˆ6j]o/ / xf8{j]o/sf] ljj/0f -;'/Iffsf] nflu 
k|of]u x'g] ;d]t_ 

@.  j:t' / ;]jfx?sf] ljj/0f (Product Service 
Features) 

#. User Acceptance Testing (UAT) / 
Operational Acceptance Testing (OAT) 
k|df0f 

4. e'QmfgL k|lqmof;DaGwL ljj/0f -sfo{ k|jfxsf] 
lrq ;lxt_ 

5. sf/f]jf/ k|jfx / km5of}{6 k|lqmofsf] ljj/0f 
-;f]sf] nflu nfUg] ;do;lxt_ 

6. sf/f]af/sf] dfWod;DaGwL ljj/0f 

&= cGo ;]jf k|bfos;+u ;xsfo{sf nflu 
cGt/;~rfng (Interoperability) ;DaGwL 
Joj:yf 

*= ljB'tLo e'QmfgL k|lqmof tyf tYofÍnfO{ ;'/lIft 
/fVg] Joj:yf . 

(= tYofÍ ;fjh{lgs ug]{ gLlt / b'?kof]u, Iflt, 
ljgf;, gf]S;fgL, rf]/L cflbaf6 tYofÍ ;'/lIft 
/fVg ul/Psf] Joj:yf ;DaGwL hfgsf/L . 

v_ ;"rgf ;'/Iff gLlt (Information Security 
Policy) 
!=  ;"rgf ;'/Iff ;DaGwdf lhDd]jf/Lsf] :j?k, 

sfof{Gjog, cg'udg tyf ;"rgf ;'/Iff 
;'b[9Ls/0f ;DaGwL Joj:yf . 

@=  gLlt kl/kfngf ;DaGwdf d"NofÍg Joj:yf, 
;'/Iff pNn+3gdf cg'zf;g;DaGwL sf/jfxL 
tyf ;f]sf] hfgsf/L;DaGwL gLlt . 

u_ e'QmfgL;DaGwL sfo{sf nflu :jLs[t Joj;fo 
lg/Gt/tf of]hgf (Business Continuity Plan) 

3_ ef}lts ;'/Iff;DaGwL Joj:yf

ª_ Digital Signature tyf Public and Private 
Key Infrastructure ePdf ;f]sf] ljj/0f .

g]kfn /fi6« a}+sn] e'QmfgL ;DaGwL sfo{ 
ug]{ ;+:yf÷;+oGqsf] ef}lts / ljB'tLo k"jf{wf/sf] lg/LIf0f 
u/]kl5 dfq ;~rfng cg'dlt k|bfg ub{5 . lgwf{l/t ;Dk"0f{ 
sfuhft ;lxt lgj]bg k|fKt ePsf] cj:yfdf ^) lbgleq 
g]kfn /fi6« a}+sn] cg'dltkq k|bfg ug]{ Joj:yf ul/Psf] 
5 .

cg'dltkq k|bfg ubf{ g]kfn /fi6« a}+sn] ljleGg zt{ 
tf]Sg ;Sg] Joj:yf ;d]t ul/Psf] 5 . oL zt{x? b]xfosf 
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ljifo;Fu ;DalGwt /xG5g\M

s_ :ki6 ;+:yfut ;+/rgf tyf ;'zf;gsf] k|aGw Pj+ 
hf]lvd Joj:yfkgsf pkfo cjnDag ug{

v_ e'QmfgL ;]jf;Fu ;DalGwt ljjfbsf] ;dfwfgsf 
nflu :ki6 gLlt tyf lgod agfpg

u_ e'QmfgL ;]jf ;+oGq tyf ;]jf cGtu{t sf/f]af/sf] 
;dflKt (Finality) sf] ;fy} g]l6u (Netting) ug]{, 
gf]S;fgL 5'6\ofpg] / cfjZostf cg';f/ v08Ls/0f 
(Apportionment) ug]{ ;DaGwL Joj:yfsf] :ki6 
sfo{ljlw tof/ u/L sfof{Gjog ug]{

3_ e'QmfgL ;]jf ;+oGq ;~rfngsf nflu cfjZos kg]{ 
;b:otfsf] lgod Pj+ zt{ / ;+oGqdf kx'Frsf] :ki6, 
plrt tyf lje]b/lxt sfo{ljlwsf] Joj:yf ug{

ª_ ;'/lIft tyf k|efjsf/L e'QmfgL ;+:yf÷;+oGqsf] 
Joj:yf ug{ cfjZos b]v]sf cGo ljifo e'QmfgL 
;+:yfn] k|fKt u/s]f cg'dltkq x/]s % jif{df 
gjLs/0f u/fpg' k5{ .

r'Qmf k"FhL ;DaGwL Joj:yf

u}/ a}+s e'QmfgL ;+:yfsf nflu b]xfo adf]lhd Go"gtd 
r'Qmfk"FhLsf] Joj:yf ul/Psf] 5 .

e'QmfgL k|0ffnL 
;~rfns

?= !) s/f]8 -g]kfndf dfq k|rng x'g] 
pks/0fsf] sf/f]af/ ug]{_
?= @% s/f]8 -g]kfndf hf/L ePsf 
e'QmfgL pks/0f ljb]zdf ;d]t e'QmfgL 
x'g] cj:yfdf_
?= #) s/f]8 -ljb]zdf :yfkgf 
eO{ g]kfnleq e'QmfgL sf/f]af/ x'g] 
cj:yfdf_

e'QmfgL ;]jf 
k|bfos

?= % s/f]8 -sf8{dfkm{t sf/f]af/ ug]{ 
;+:yfsf] xsdf_
?= ! s/f]8 -b"/;~rf/ k|ljlw / 
;~hfndfkm{t sf/f]af/ ug]{  
;+:yfsf] xsdf_

;]jf b:t'/ / w/f}6L ;DaGwL Joj:yf

cfzokqsf nflu lgj]bg b:t''/ ?= @%,))). – sfod 

ul/Psf] 5 . g]kfn /fi6« a}+saf6 cg'dlt gLlt hf/L x'g'cl3 
g} k|rlnt sfg'g adf]lhd sDkgL /lhi6f/sf] sfof{nodf 
btf{ eO{ e'QmfgL ;DaGwL sfo{ ul//x]sf ;+:yf÷;+oGqn] 
e'QmfgL tyf km5\of}{6 ljlgodfjnL cg';f/ g]kfn /fi6« 
a}+saf6 cg'dltsf nflu lgj]bg lbPsf] cj:yfdf klg 
oxL /sd lgj]bg b:t'/ jfkt a'emfpg' k5{ .  o:tf] lgj]bg 
b:t'/ lkmtf{ x'Fb}g .

x/]s % jif{df cg'dlt gjLs/0f ubf{ ;d]t ?= 
@%,))).– gjLs/0f b:t'/ a'emfpg' k5{ . cg'dltkqsf] 
Dofb ;lsPsf] #% lbgleq gjLs/0fsf nflu lgj]bg 
glbg] ;+:yfnfO{ bf]Aa/ b:t'/ nfU5 .

;+rfns ;ldlt / k|d'v sfo{sf/L clws[tsf] of]Uotf

e'QmfgL ;]jf Ps ljz]if k|sf/sf] ljQLo ;]jf xf] . 
o;df hl6n ;"rgf k|ljlwsf] k|of]u x'G5 . o;df ljleGg 
k|sf/sf hf]lvdx? cGtlg{lxt /xG5g\ . ;/f]sf/jfnfx?sf] 
ljZjf; xfl;n u/]/ dfq of] Joj;fo ;~rfng ug{ ;lsG5 . 
o;sf nflu pko'Qm Jofj;flos gLlt, ef}lts k"jf{wf/, 
pRr Jofj;flos k|aGw / ;+:yfut ;'zf;g cfjZos 
x'G5 . o:tf Jofj;flos ;kmntfsf dfkb08 k"/f ug{ 
;+:yfks ;+rfns / sfo{sf/L lgb]{zs / sd{rf/Lx?df 
;d]t lglZrt of]Uotf / Ifdtf x'g' cfjZos x'G5 . cg'dlt 
gLltdf ;+:yfks ;+rfns / sfo{sf/L clws[tsf] Fit 
and Proper Test dfkgsf cfwf/x? tf]lsPsf] 5 . 

;+:yfks ;+rfns x'g @! jif{ k"/f ePsf], dfgl;s 
;Gt'ng l7s ePsf], ;fx"sf] bfdf;fxLdf gk/]sf], sfnf] 
;"rLdf gk/]sf] jf  sfnf] ;"rLdf k/]sf] eP klg sDtLdf 
tLg jif{cl3 g} km's'jf ePsf], s/ bfloTj r'Qmf u/]sf], 
ei6frf/ jf 7uLsf] s;"/df jf g}lts ktg b]lvg] kmf}Hbf/L 
cleof]udf cbfntaf6 ;hfo gkfPsf], g]kfn /fi6« 
a}+saf6 lgnDagdf gk/]sf] jf lgnDag cjlw ;dfKt 
ePsf], ;DklQ z'4Ls/0f, a}+lsªs;"/ jf g]kfn /fi6« a}+ssf] 
sf/jfxLdf gk/]sf] jf k/]sf] ePdf klg sDtLdf tLg jif{ 
k"/f eO;s]sf] x'g'kg]{ Joj:yf ul/Psf] 5 . a}+s jf ljQLo 
;+:yfaf6 k|jfx ul/Psf] shf{ b'?kof]u u/]sf] cf/f]kdf 
cbfntdf d'2f ljrf/fwLg ePsf] JolQm klg ;+rfns 
;+:yfks aGg cof]Uo x'G5g\ . cfly{s jf ljB'tLo ljQLo 
sf/f]af/df hfn;fhL u/]sf] cf/f]kdf sf/jfxLdf k/L 
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a]OdfgL jf ablgot u/]sf] s'/f k|dfl0ft ePsf] cj:yfdf 
klg To:tf bf]ifL ;+:yfkg ;+rfns x'g ;Sb}gg\ .

e'QmfgL tyf km5\of}{6 ;]jf ;+rfng ug]{ ;+:yfsf] 
;+:yfks ;+rfnsdWo] 36Ldf Ps ltxfO ;+:yfks 
;+rfnsx?n] sDtLdf :gfts jf ;f] ;/xsf] of]Uotf xfl;n 
u/]sf] x'g'kg]{ Joj:yf ul/Psf] 5 . o;sf ;fy} ;+:yfks 
;+rfnsdWo] 36Ldf Ps ltxfO ;+:yfks ;+rfnsx?n] 
;DalGwt If]qdf sDtLdf tLg jif{sf] sfo{ cg'ej x'g'kg]{ 
Joj:yf ul/Psf] 5 . 

k|d'v sfo{sf/L ;+rfnssf] sfg'gL x}l;ot ;+:yfks 
;+rfnss} ;/x x'g'kg]{ Joj:yf ul/Psf]] 5 . ;+:yf÷;+oGqsf] 
k|d'v sfo{sf/L clws[tn] Joj:yfkg, a}+lsª, ljQ, n]vf, 
cy{zf:q, jfl0fHozf:q, Jofkf/ k|zf;g, On]S6f]lgS;, 
;"rgf k|ljlw jf sDKo'6/ k|0ffnL ljifodf sDtLdf 
:gftsf]Q/ pkflw xfl;n u/]sf] x'g'kg]{ Joj:yf 5 . o;sf 
;fy}, e'QmfgL ;DaGwL sfo{ ug]{ ;+:yf÷;+oGq, a}+lsª tyf 
ljQLo If]q, ;"rgf k|ljlw, sDKo'6/ k|0ffnL jf To:tf] 
sfd ug]{ ;+3;+:yfdf clws[t jf ;f]eGbf dflyNnf] kbdf 
sDtLdf b'O{ jif{ sfd u/]sf] cg'ej x'g'kg]{ k|fjwfg ;d]t 
/flvPsf] 5 . lghdf k|rlnt sfg'gL Joj:yf tyf Banks 
for Intrernational Settlements n] hf/L u/]sf 
Principles for Financial Market Infrastructure 
sf] dfkb08 sf] kl/kfngf ug{ ;Sg] Ifdtfsf] ;d]t ck]Iff 
ul/Psf] 5 . o;sf ;fy} ljleGg Joj:yfksLo Ifdtf / 
bIftf ;d]t k|d'v sfo{sf/L clws[tdf x'g'kg]{ Joj:yf 
ul/Psf] 5 . /fd|f] rl/q, lqmofsnfk / rfnrng ;d]t 
x'g'kg]{ k|fjwfg /x]sf] 5 . /fhg}lts bnsf] ;b:o, ljleGg 
:yfgLo jf k|fb]lzs jf s]Gb|Lo lgsfodf lgjf{lrt jf 
dgf]lgt eO{ axfn /x]sf] kbflwsf/L jf /fhg}lts lgo'lQm 
kfO{ kbdf axfn /x]sf] JolQm k|d'v sfo{sf/L clws[t x'g 
gkfpg] Joj:yf ul/Psf] 5 . 

 ;+:yfks ;+rfns jf k|d'v sfo{sf/L clws[tsf] 
nflu lgwf{l/t :j3f]if0ffsf] Joj:yf cg';f/ g}lts ktg 
b]lvg] kmf}Hbf/L cleof]udf bf]ifL 7x/ gePsf], b]jfgL 
sfg'g pNn+3gsf] sf/0faf6 ;hfo gkfPsf], sfnf] ;"rLdf 
gk/]sf] -% k|ltzt eGbf a9L ;]o/ nufgL u/]sf] ;+:yf 
;d]t_, ljb]zL d'b|fsf] u}/sfg'gL sf/f]af/df ;+nUg gePsf], 

lgh ;+nUg ePsf] ;+:yf u}/ sfg'gL lqmofsnfkdf ;+nUg 
gePsf] h:tf JolQmut of]Uotfsf] ;d]t ck]Iff cg'dlt 
gLltn] /fv]sf] b]lvG5 . 

5'6 / ;'ljwf

g]kfn /fi6« a}+ssf] :jfldTjdf ul7t ePsf 
e'QmfgL;DaGwL sfo{ ug]{ ;+:yfnfO{ cg'dlt gLltdf pNn]v 
ePsf] cfj]bg b:t'/, r'Qmf k"FhL, w/f}6L, cfzokq / 
clGtd :jLs[ltsf nflu cfjZos sfuhft cg'dltsf 
nflu lgj]bg k]z ubf{ ;+nUg ug'{ gkg]{ u/L 5'6 lbOPsf] 
5 . g]kfn /fi6« a}+s P]g, @)%* sf] bkmf & -!_ n] 
g]kfn /fi6« a}+snfO{ s'g} jfl0fHo a}+s, ljQLo ;+:yf, 
;fj{hlgs ;+:yfg jf sDkgLsf] ;]o/ vl/b ug]{ jf cGo 
s'g} lsl;dn] s'g} ljQLo, Jofkfl/s, s[lif, cf}Bf]lus jf 
cGo ;+:yfdf :jfldTj ;DaGwL clwsf/ k|fKt ug{ aGb]h 
nufOPsf] ePtf klg ;f]xL bkmfsf] pkbkmf @ df g]kfn 
/fi6« a}+ssf] cfkm\gf] sfd sf/afxL jf bfloTj k"/f ug{ 
;xof]u x'g] sfd sf/afxL ug]{ ;+:yfnfO{ ;f] ;+:yfsf] 
s'n k"FhLsf] bz k|ltzt ggf3\g] u/L C0f k|bfg ug]{ jf 
To:tf] ;+:yfsf ;]o/df :jfldTj k|fKt ug{ 5'6 lbPsf] 5 . 
o;} k|fjwfg cg';f/ g]kfn /fi6« a}+sn] g]kfn lSnol/ª 
xfp; lnld6]8sf] :yfkgfdf ;]o/ nufgL u/]sf] 5 . g]kfn 
lSnol/ª xfp; lnld6]8n]  e'QmfgL ;DaGwL sfo{ ug]{ 
cg'dlt lng of] 5'6 / ;'ljwf kfpg] b]lvG5 .

bz jf ;f]eGbf a9L d'n'sdf e'QmfgL;DaGwL sfo{ 
ul//x]sf ;+:yf÷;+oGqn] g]kfndf sf/f]af/ ug{ -e'QmfgL 
;DaGwL sf/f]af/_ rfx]df cg'dltkqdf plNnlvt 
ljleGg k|fjwfg k"/f ul//xg' gkg]{ / u/L 5'6 k|bfg ul/Psf] 
5 . cg'dlt gLltdf Joj:yf ul/Psf] r'Qmf k"FhL, k|d'v 
sfo{sf/L clws[tsf] of]Uotf, e'QmfgL k|0ffnL ;+rfns 
;+:yfsf] nflu lgwf{/0f ul/Psf] pRr Joj:yfkgdf 
dfGotfk|fKt ljZjljBfnoaf6 sDKo'6/ jf ;"rgf k|ljlwdf 
:gfts tx pQL0f{ u/]sf] sDtLdf Ps hgf hgzlQm 
x'g'kg]{ Joj:yf tyf cfjb]g b:t"/ ;DaGwL Joj:yf o:tf 
;+:yfnfO{ nfu' gx'g] u/L 5'6 k|bfg ul/Psf] 5 . cfzokq 
/ cg'dltkq lngsf nflu lgj]bg;fy k]z ug'{kg]{ 
sfuhftsf] ;"rL klg o:tf ;+:yfsf] nflu 5f]6f] kfl/Psf] 
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5 . ;+:yf btf{sf] k|ltlnlk -h'g d'n'sdf ;+:yf btf{ 
ePsf] xf], ;f]xL d'n'saf6 hf/L ePsf]_, ;+:yfsf] :jfldTj 
;DaGwL ljj/0f, sf/f]af/ ul//x]sf d'n'ssf ljj/0f, pRr 
Joj:yfkgdf sfo{ ug]{ JolQmsf] ljj/0f, ;+:yfsf] kl5Nnf] 
tLg jif{sf] ljQLo ljj/0f / ;Dks{ JolQm -g]kfnl:yt_ 
sf] gfd, 7]ufgf, ;Dks{ gDa/ / Od]n 7]ufgfsf] ljj/0f 
dfq k]z u/L bz jf ;f]eGbf a9L d'n'sdf e'QmfgL ;DaGwL 
sf/f]af/ ul//x]sf ;+:yf÷;+oGqn] g]kfndf sf/f]af/ ug{ 
lgj]bg lbg ;Sg] Joj:yf ul/Psf] 5 .

cg'dlt gLlt hf/L x'Fbfsf avt e'QmfgL ;DaGwL 
sf/f]af/ ug]{ ;+:yfx?n] ;f]em} cg'dltkqsf nflu lgj]bg 
ug{ ;lsg] Joj:Yff ul/Psf] 5 . gofF ;+:yfn] jf gofF 
e'QmfgL pks/0f jf ;+oGq :yfkgf jf yk ug'{ k/]df dfq 
cfzokq lng' cfjZos 5 . o;/L cg'dlt gLltn] pko'Qm 
sfg'gL Joj:yfsf] cefjsf] ;dodf :yfkgf / ;+rfng 
ePsf e'QmfgL ;+:yfx?nfO{ gofF gLltut Joj:yf cg';f/ 
;dfof]lht x'g ;do / k|lqmofdf ;/nLs/0f ul/Psf] 5 .

cGTodf

e'QmfgL k|0ffnLsf] ljsf; / cfw'lgsLs/0f 
cfhsf] cfjZostf xf] . ;+;f/ l8lh6n dgLsf] o'udf 
/dfO/x]sf] cfhsf] ljZjdf g]kfn gubdf cfwfl/t 
cy{tGq rln/xg' :jefljs xf]Og . e'QmfgL k|0ffnLsf] 
ljsf;af6 ;j{;fwf/0fsf] ;dosf] art x'g], ;'ne 
;]jf k|fKt x'g], sf/f]af/df kf/blz{tf x'g], gubsf] h:tf] 
sf/f]af/sf] hf]lvd gx'g], w]/} sf/f]af/ yf]/} ;dodf ug{ 
;lsg], ljQLo kx'Fr / ;dfj]lztf a9fpg ;lsg] kmfObfx? 
x'G5g\ . o;af6 g]kfnL ;dfh nfeflGjt x'g] jftfj/0f 
aGg' cfjZos 5 .

s]xL ;dob]lv g]kfn ;/sf/ / g]kfn /fi6« a}+sn] 
e'QmfgL k|0ffnLsf] ljsf;df lgs} rf;f] /fVg] u/]sf] 
kfOG5 . ;/sf/n] ljB'tLo e'QmfgL k|0ffnLsf] dfWodaf6 
/fh:j ;+sng ug]{ / e'QmfgL ug]{ /0fgLlt lnPsf] 5 . g]kfn 
/fi6« a}+sn] ljB'tLo e'QmfgLsf nflu sfg'gL / ef}lts 

k"jf{wf/sf] ljsf;df hf]8 lbPsf] 5 . e'QmfgL tyf km5\of}{6 
P]g th'{dfsf] qmddf /x]sf] 5 . l/on 6fOd u|; ;]6nd]G6 
l;:6d (Real Time Gross Settlement Systems-
RTGS), ;]G6n ;]So'l/l6h l8kf]lh6/L (Central 
Securities Depositary-CDS) / /fli6«o e'QmfgL 
åf/÷u]6 j] (National Payment Switch/Gateway) 
sf] :yfkgf g]kfn /fi6« a}+ssf] k|fyldstfdf k/]sf 
5g\ . ljleGg bft[ lgsfon] klg o; qmddf ;xof]usf 
xft km}nfPsf 5g\ . PnfoG; km/ kmfOgflG;on OGSn'hg 
(Alliance for Financial Inclusion), df]afOn dgL 
km/ b k'c/ (Mobile Money for the Poor-MM4P) 
tyf a]6/ b]g Sof; PnfOG; (Better than Cash 
Alliance) cflb;Fu klg g]kfn ;dGjo / ;Dks{df /x]sf] 
5 .

g]kfndf e'QmfgL ;DaGwL sfo{ a}+s tyf ljQLo 
;+:yfn] dfq ul//x]sf]df g]kfn /fi6« a}+sn] u}/ a}+s ljQLo 
;+:yfx?n] klg e'QmfgL ;DaGwL ;]jf ug{ ;Sg] gLltut 
tyf sfg'gL Joj:yf u/]sf] 5 . o; cg';f/ @)&$ k'; 
d;fGt;Dddf # j6f e'QmfgL k|0ffnL ;~rfns / @ j6f 
e'QmfgL ;]jf k|bfosnfO{ cg'dlt lbOPsf] 5 eg] !% 
j6f ;+:yf÷;+oGqn] cfzokq k|fKt u/]sf 5g\ . o;/L 
e'QmfgL ;]jf k|bfg ug{ cfPsf u}/ a}+s ljQLo ;+:yfn] 
sfg'gL ;+/If0f k|fKt u/]sf 5g\ . cGo ;+:yf :yfkgfsf 
nflu ;d]t dfu{ k|z:t ePsf] 5 . o;af6 a}lsu ;]jf 
lng g;s]sf] ;d"xn] e'QmfgL ;]jfsf] dfWodaf6 e'QmfgL 
sf/f]af/ ug{ ;Sg] ePsf 5g\ . oL ;+:yfn] a}+s tyf ljQLo 
;+:yfsf] ;xof]udf a}+lsª;]jfsf] pkef]udf ;xhtf klg 
Nofpg ;S5g\ . oL ;+:yfn] k]d]G6 u]6 j]sf] ?kdf sfd 
u/]/ lah'nL, 6]lnkmf]g, s]a'n cflbsf] lan e'QmfgL ug{ 
tyf cGo j:t' tyf ;]jf vl/b ug{] ;'ljwf klg lbg]5g\ . 
o;af6 O sd;{sf] ljsf;df klg of]ubfg k'Ug hfG5 . u}/ 
a}+s ljQLo ;+:yfnfO{ e'QmfgL ;]jf k|jfx ug{ lbg] g]kfn 
/fi6« a}+ssf] k|of; e'QmfgL k|0ffnLsf] ;+:yfut ljsf; / 
cfw'lgsL/0fsf nflu Pp6f sf];]9'+uf ;flat x'g]5 . 

****
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Financial Technology (FinTech) Ps rrf{ M ;Gbe{ g]kfn

s[i0fk|;fb zdf{ *

!= ljifo k|j]z 

g]kfn /fi6« a+}saf6 cfly{s jif{ @)&$÷&% sf nflu 
hf/L ul/Psf] df}lb|s gLltsf] a''+bf g+ !#$ df æljQLo kx'Fr 
lj:tf/ ug{ / e'QmfgL k|0ffnLnfO{ ;''/lIft Pjd\ k|efjsf/L 
agfpg Financial Technology (FinTech) sf] 
k|of]unfO{ a9fjf lbOg]5 . To:tf] FinTech sf/f]af/sf] 
cg''udg ug{ Regulatory Technology  (RegTech) 
;+oGq lgdf{0fsf] nflu cfjZos k|s[of cufl8 a9fOg]5Æ 
eGg] pNn]v ePsf] .

lj1fg / k|ljlwsf] If]qdf lbg k|ltlbg ljsf; x'Fb} 
hfFbf dfgjLo lqmofsnfkdf kl/jt{g, cf}Bf]lus tyf 
Jofj;flos If]qdf ;'wf/sf cltl/St a+}lsª If]qdf gofF 
gofF pks/0fx?sf] cfljisf/ Pjd\ k|of]u qmlds ?kdf 
j[l4 x'Fb} cfO/x]sf] 5 . ;g !(&) sf] bzsdf ;fdfGo 
sDKo'6/af6 clen]v /fVg] sfo{nfO{ k|fyldstf lbOPsf]df 
;g !(*) sf] bzsdf cfOk''Ubf a+}lsª If]qn] ;d]t o;sf] 
k|of]unfO{ k|fyldstf lbO{ ;'?cft u/]sf] lyof] . ;g\ 
!(() sf] bzsdf k|ljlw / ;~rf/sf] ljsf;df qmflGt 
g} cfof] eGbf cTo''lQm gxf]nf . h;n] ubf{ sDKo'6/sf] 
ckl/xfo{tfsf] dx;'; eof] . o;}sf] sf/0faf6 ljZj 
g} Ps cfk;df cfj4 x''g''kg]{ cjwf/0fsf] ljsf; x'g 
yfNof] o;}nfO{ Internet sf] gfdfs/0f ul/of] . o;}sf] 
dfWodaf6 x/]s If]q glhs, ;/n, ;xh / ;dodf g} sfo{ 
;DkGg ug]{ cj:yfsf] ;[hgf eof] . o;sf] pkof]u ;dodf 
g} a+}lsª If]qn] u¥of] . jt{dfg ;dodf x/]s kl/jf/sf] 
3/, ;/sf/L tyf lghL If]qsf sfof{nox?df ;Dkfbg 
ug''{kg]{ sfo{x? Internet / Computer sf] ;xof]u ljgf 
c;+ej k|fo e};s]sf] 5 . zx/L / zx/f]Gd'v u|fdL0f If]qdf 
:yfkgf ul/Psf a+}sx?sf zfvfx?af6 k|bfg ul/Psf 
;]jfx? clwsf+z u|fxsx?n] df]jfOn kmf]g, sDKo'6/ / 
Internet sf] dfWodaf6 a+}lsª sf/f]af/ 3/af6 / xftaf6 
;~rfng ug{ ;+ej ePsf] 5 . Internet / Computer 

sf] ;xfotfaf6 Any Where or Anytime Banking 
sf] cjwf/0f sfofGjogdf cfO;s]sf] 5 .

;g\ @))) kl5 ;""rgf / k|ljlwsf] ljsf;;+u} a+}lsª 
If]qdf k|of]u x'g] ljleGg k|sf/sf pks/0fx?sf] ljsf; 
e}/x]sf] 5 . h;sf] sf/0faf6 s'g} Ps :yfgaf6 dfq} 
a+}lsª sf/f]af/ ;~rfng x''G5 eGg] 5}g . jt{dfg ;do jf 
eljZodf Free and open Banking sf] cjwf/0ffn] 
k|fyldstf kfpg] o''usf] ljsf; x'g]5 . a+}lsª sf/f]af/sf] 
nflu ;do, :yfg, /fi6« / dfWodn] jf l;dfgfn] lgoGq0f 
x'g g;Sg] cj:yfdf cfOk''u]sf] 5 . cfh g]kfnaf6 hf/L 
ul/Psf a+}lsª pks/0fn] ljZjsf ljleGg b]zx?sf] 
ofqfdf sf/f]af/ ug{ ;lsg] cj:yfsf] ljsf; e};s]sf] 5 . 
eljiodf Digital and Instrument Based Banking 
Transactions x'g] cj:yfsf] ljsf; x'Fb}5 .

a+}lsª If]qdf pks/0fx?sf] k|of]u;+u} Instrument 
based Transactions sf] clej[l4;+u ;DalGwt 
ljifox?nfO{ o; cfn]vdf ;f/f+zdf p7fg ug]{ k|of; 
ul/Psf] 5 . FinTech  eg]sf] s] xf] < o;sf] k|of]u s;/L 
e}/x]sf] 5 < o; k|sf/sf pks/0fx? s;/L ;~rfng 
x'G5g\ < FinTech cGt/ut s''g s'g k|sf/sf pks/0fx? 
;~rfngdf /x]sf 5g < s] s:tf k|sf/sf hf]lvdx? 
cfpg ;Sb5g < cfufdL lbgx?df o;sf] k|of]udf j[l4 
ug{ s;/L ;+ej xf]nf eGg] lh1f;fx?nfO{ a''em\g ;lsg] 
u/L ;/n efiffdf phfu/ ug]{ k|of; ul/Psf] 5 .

@= kl/efiff (Difination of FinTech) 
e'QmfgL tyf km5\of}{6sf] If]qdf ljleGg k|sf/sf 

pks/0fx?sf] vf]h, cg'';Gwfg u/L ;~rfngdf cfO/x]sf 
5g\ . a+}s tyf ljQLo If]q tyf u}/a+}s tyf ljQLo If]qn] 
o:tf pks/0fx?sf] k|of]unfO{ qmdzM j[l4 ub}{ u}/x]sf 5g\ . 
h;n] ubf{ sd{rf/L vr{df s6f}tL, sd{rf/L Joj:yfkgdf 
;xhtf, ;dosf] art, h'g;''s} ;do / :yfgdf a+}lsª 

pklgb]{zs,  g]kfn /fi6« a}+s
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sf/f]af/ k|bfg ug{ ;lsg] cj:yfsf] ;[hgf, pTkfbsTjdf 
j[l4, sd :yfgdf sf/f]af/ ;~rfng, 5f]6f] ;dodf g} 
;]jf k|jfx ug{ ;lsg], u|fxs lxt, ;'/Iff tyf ;Gt'li6df 
clej[l4 ug{ ;lsg] / dflg;sf] hLjgz}nLdf kl/jt{g 
cfpg ;Sg] x'gfn] a+}lsª If]qn] o; k|sf/sf pks/0fx?sf] 
nufgL tyf k|of]udf Jofks ?kdf j[l4 ul//x]sf 5g\ .

a+}lsª If]qdf sd{rf/Lsf] k|of]u u/L k|bfg ul/g] 
;]jfx?nfO{ cfw'lgs k|ljlw jf pks/0f dfkm{t\ k|jfx 
ug]{ sfo{nfO{ FinTech elgG5 . w]/} jif{ cufl8sf] 
a+}lsª sf/f]af/df n]h/ jf 99\8fsf] k|of]u u/L ;Dk''0f{ 
sfd dflg;af6 g} ;Dkfbg x'g] ub{Yof] . s]xL k|ljlw jf 
pks/0fsf] k|of]u ul/Psf] ePdf klg pks/0f of t sf]7fdf 
of t kbf{ leq /flvPsf] x'GYof] . ;j{;fwf/0f jf u|fxsn] 
tL pks/0fx?sf] cg''ej ug{ ;lsg] cj:yf lyPg . t/ 
cfw'lgs ;dodf pks/0fsf] ljsf; Pjd\ k|of]un] ubf{ 
dflg;sf] pkl:ytLsd ePsf], k|ljlw jf pks/0fsf] 
k|of]udf j[l4 ePsf], dlg;sf] pkl:ylt x'g] :yfgdf 
k|ljlwsf] pkl:ylt ePsf]n] jt{dfg ;dodf dflg; k5fl8 
/ k|ljlw cufl8 x'Fb} u}/x]sf] 5 . dflg; sf]7fdf jf kbf{ 
leq a;]/ k|ljlwsf] Joj:yfkg, cg''udg Pjd\ lgu/fgL 
jf ;''kl/j]If0f ug]{ / aflx/L 3]/fdf k|ljlwsf] ;xfotfaf6 
u|fxs;+u ;DalGwt sfo{x? ;Dkfbg x'g] cj:yfnfO{ 
FinTech elgG5 . g]kfnsf a+}s tyf ljQLo ;+:yfx? 
tyf u}/a+}s tyf ljQLo ;+:yfx?n] o;} uf]/]6f]df cu|;/ 
eO{ cfkm\gf b}lgs ljQLo sf/f]af/x?sf] ;~rfng tyf 
km5\of}{6 sfo{ ul//x]sf 5g\ . o;} ;Gbe{df ljQLo :yfloTj 
af]8{ (Financial Stability Board) sf cg'';f/ 
FinTech eg]sf] æFinTech is Technology enabled 
financial innovations that could result in new 
business, models, applications, process or 
products with an associated materials effects 
on financial markets and institutions and the 
provisions of financial services. xf] .

o; kl/efiff cg';f/ ljQLo ahf/df gofF lsl;dsf 
ljQLo pks/0fx?sf] cfljisf/ Pjd\ k|of]u lbgfg'lbg 
e}/x]sf] 5 . h;n] ubf{ ahf/df gofF k|sf/sf k|ljlw, 
tl/sf, dfWod, k|lqmofx?sf] k|of]usf] sf/0fn] ljQ ahf/ 
jf ;+:yfdf ;]jf k|jfx jf pkef]usf] k|ToIf k|efj kl//x]sf] 
5 . dflg;n] pkef]u ul//x]sf jf ljQLo ;+:yfx?n] k|of]u 

u/L ;]jf k|jfxsf] dfWodx?sf] sfo{ k|s[lt x]bf{ sNkgf 
eGbf aflx/sf] cj:yf b]vf kl/;s]sf] 5 . u}/a+}lsª 
;+:yfx?n] ;d]t ljQLo pks/0fx?sf] k|of]u u/L b"/;~rf/ 
;]jf k|bfos ;+:yfx? / a+}sx?sf] ;xsfo{df ljZj e/L 
g} ljB'tLo dfWodaf6 x'g] sf/f]af/x? ;~rfng ul//x]sf 
5g\ . a+}lsª tyf u}/ a+}lsª ;+:yfx?n] P2P, P2B, P2G 
h:tf sf/f]af/x? o:t} k|sf/sf pks/0fsf ;xfotfn] 
k|jfx ul//xFbf, a+}lsª If]q, Jofj;flos If]q tyf 
;/sf/L If]qdf hDdf÷vr{, /sdfGt/ h:tf sf/f]af/x? 
;]s]08e/df g} ;DkGg eO{ x/]s If]q nfeflGjt ePsf] 
cj:yf 5 . hgtfn] ;/sf/nfO{ e'QmfgL ug'{kg]{ /fhZj, 
s/, z'Ns / hl/jfgf h:tf /sdx? Pjd\ ;/sf/n] 
hgtfnfO{ ;dod g} pknAw u/fpg''kg]{ ;fdflhs ;'/Iff 
eQf, cf}iflw pkrf/ vr{, k]G;g, h]i7 gful/s eQf, 
blnt, dlxnf tyf ckfËtf ePsf c;St JolQmx?nfO{ 
e'QmfgL ug''{kg]{ /sd tyf ljdf afktsf] lk|ldod h:tf 
/sdx? ;dodf g} k|fKt ug'{kg]{ ju{n] ljsl;t b]zx?df 
o:t} k|sf/sf pks/0f dfkm{t\ ljt/0f ug]{ ul/G5 . o;sf] 
nflu ;]jf k|jfx ug]{ ;+:yf, k|fKt ug]{ JolQm / k|bfg ug]{ 
;/sf/ k|fljlws ?kdf ;Ifd eO{ pks/0fx?sf] h8fg u/L 
;~rfngdf Nofpg''kb{5 .

pks/0f dfkm{t\ e''QmfgL jf k|flKtsf sf/f]af/ ;kmn 
?kdf ;~rfng ul/x]sf b]zx?df gubdf x'g] sf/f]af/ 
qmdzM pks/0f dfkm{t x'g] sf/f]af/df j[l4 dflg;x?sf] 
;fydf gubsf] ;§fdf sf8{x? jf df]jfOn wallet dfq} 
x'g] cj:yf cfO;s]sf] 5 . o:tf k|sf/sf pks/0fx? 
k|of]udf j[l4 Pjd\ pks/0fx?sf] ;xhtfn] ubf{ sfuhL 
gf]6 5kfOdf x'g] vr{df sdL, sf/f]af/df sdL, gf]6sf] 
cfo'df j[l4, /fhZjdf j[l4, sf/f]af/df kf/blz{tfsf ;fy} 
rf]/L x'g] x/fpg] Iflt x'g] sfo{df sd eO{ dflg;x?nfO{ 
sf/f]af/df x'g] em0em6 sd x'g], ;dosf] jrt x'g], k|fKt 
ug]{n] / e'QmfgL ug]{n] ;dodf g} sf/f]af/ ;DkGg ug]{ 
cj:yfsf] ;[hgf x'g] ePsf]n] sf/f]af/sf] lx;faldnfg 
;DkGg x'g] ;do jf:tljs g} x'g] ub{5 .

#= jt{dfg ;dodf FinTech sf] cj:yf  

;"rgf k|ljlw / b"/;~rf/ ;]jf k|bfos ;+:yfx?n] 
pknAw u/fpg] ;]jfx?sf] kx'Fr zx/L If]q, zx/f]Gd'v 
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u|fld0f If]q / u|fld0f If]qx?df ;d]t pknAw eO{ ;s]sf] 
5 . k|ljlwsf] ljsf;, d"Nodf qmdzM lu/fj6 cfpg', 
ahf/df k|lt:kwf{, ;8s ljsf;df lj:tf/, ljB't ;]jfsf] 
kx'Fr tyf OG6/g]6 ;]jf k|bfos ;+:yfx?sf] Coverage 
h:tf ;]jfx?sf] lj:tf/ g} pks/0f dfkm{t\ x'g] ljQLo 
sf/f]af/sf] lj:tf/sf ;xofqL x'g\ . a+}lsª tyf ljQLo 
If]qn] vftf ;~rfng ug]{, shf{sf] clen]v /fVg], cflb 
;Dk"0f{ sf/f]af/ sDKo'6/sf] dfWodaf6 ub}{ cfO/x]sf]df 
OG6/g]6 ;]jfsf] kx'rdf ePsf] lj:tf/n] a+}s tyf ljQLo 
;+:yfdf ul/g] sf/f]af/x? u|fxssf] rfxg adf]lhd t''?Gt 
;Dkfbg eO/x]sf 5g\ .

sDKo'6/ / OG6/g]6sf] dfWodaf6 a+}sn] :yfkgf u/]sf 
cfw'lgs k|0ffnL, hardware, Server ;~rfngdf /x]sf 
5g\ . h;af6 ABBS ;]jf, ;Dk'0f{ u|fxssf] sf/f]af/sf] 
lgoGq0f jf tTsfn ug'{kg]{ lgb]{zgfTds cfb]z, efjL 
sfo{of]hgfsf] lgdf{0f, k|To]s lbg PsLs[t jf;nft, gub 
Joj:yfkgf, hDdf lgIf]k÷vr{ , shf{sf] ljj/0f b}lgs 
Ps lSnssf] e/df hfgsf/L lng ;lsg] cj:yfdf 
sf/f]af/ e}/x]sf] 5 . To:t} cfw'lgs pks/0f dfkm{t\ 
a+}sx?n] u|fxsnfO{ ;]jf pknAw u/fP/ u|fxssf] ;dosf] 
clwstd jrt u/L u|fxs cfkm}n] a+}lsª sf/f]af/ ug{ 
;Sg] cj:yfsf] ;[hgf ePsf] 5 . u|fxsnfO{ pknAw 
u/fpg] ;]jfx?dWo] Hofb} k|rngdf /x]sf ;]jf Debit 
Card xf] . cfkm\gf] vftfdf /sd ePdf h''g;'s} ;do 
/ :yfgdf /x]sf ATM / PoS af6 gub lemSg] Pjd\ 
j:t' jf ;]jf vl/bsf] ljn e'QmfgL ug{ ;lsg] cj:yf 
/x]sf] 5 . To:t} Debit Card, Credit Card, Smart 
Card,Yatra Card, Mobile Banking, Internet 
Banking sf cltl/St PoS Ternimal x?sf] :yfkgf 
u/L u|fxsx?nfO{ ;]jf lbg'sf cltl/St cfkm\gf] ;]jf 
lj:tf/ / vr{df s6f}tL ug{ ;kmn ePsf 5g\ . a+}lsª 
sf/f]af/df k|of]u ug{ ;lsg] pks/0fx?sf] vf]hljg, 
cfljisf/ e}/xg] tyf a+}lsª tyf u}/a+}lsª If]qn] k|of]udf 
lj:tf/ ug]{ sfo{n] cfufdL lbgx?df sf/f]af/ ug{ cem} 
;xh tyf ;/n x'g;Sg] b]lvPsf] 5 .

ATM Machine tyf PoS Terminals af6 
ljleGg k|sf/sf Card x?sf] k|of]u eP klg ;dfwfg 
ug'{kg]{ ;d:ofx? b]lvPsf 5g\ . Card Insurt x'g], /sd 
gcfpg] t/ df}Hbft 36\g], a+}sn] ;dodf g} lx;faldnfg 

u/L /sd hDdf gul/lbg], ATM @$ ;} 306f v'nf 
g/xg], ATM df /sd gx'g], System Down x'g], 
PIN Hack u/L /sd rf]/L x'g], PoS Terminal ;a} 
;+efJo :yfgx?df :yfkgf gx'g',  PoS af6 sf/f]af/ ubf{ 
u|fxsn] z'Ns ltg'{kg]{ h:tf s]xL ;d:ofx? b]lvPsf 
5g\ . tL ;d:ofx?nfO{ qmdz ;dfwfg ub}{ hfg], a+}lsª 
kx'Fr ;Dks{df ePsf u|fxsnfO{ pks/0f dfkm{t\ ;]jf lng] 
tyf k|bfg ug]{ cj:yfsf] ljsf; ug]{, pks/0fsf] k|of]u 
tyf ;~rfngdf ljZj;gLotf sfod ug]{, ;]jf z'Nsx? 
x6fpg], pks/0f ;fIf/tf sfo{qmdx? ;~rfng ug]{ h:tf 
sfo{x?sf] cf/De u/L jt{dfg ;dodf a+}sx?sf] zfvfaf6 
;~rfng ul/Psf a+}lsª sf/f]af/x? pks/0fx?sf] k|of]u 
u/L 3/af6 df]jfOnaf6 ;~rfng ug{ ;lsg] k"jf{wf/x?sf] 
ljsf; qmlds ?kdf x'Fb} cfO/x]sf] 5 .

$= s;/L ;~rfng x'G5g FinTech pks/0fx? < 
a+}s tyf ljQLo ;+:yfx?n] e'QmfgLsf ljleGg 

k|sf/sf pks/0fx? u|fxsnfO{ pknAw u/fpFb} cfPsf 5g\ . 
tL pks/0fx?sf] k|of]u u|fxsn] ul//x]sf 5g\ t/ To;sf] 
;~rfng k|lqmof s] s;/L e}/x]sf] 5 eGg] af/]df hfgsf/L 
ePsf] 5}g . ljz]if u/L g]kfndf VISA, Master Card, 
SCT, Union Pay h:tf sf8{x? a9L dfqfdf k|rngdf 
/x]sf 5g . oL sf8{ sDkgLx?n] ljZjel/ g} cfkm\gf] 
;]jf lj:tf/ ul//x]sf 5g\ . cfkm\gf sf8{x?df /xg] ;'/Iff 
Joj:yf, nDjfO{, rf}8fO{, df]6fO{ h:tf ljifox? pgLx?s} 
lgoGq0fdf /xG5g\ . a+}sx?n] oL ;Dk"0f{ ljifox?df sf8{ 
sDkgLx?;+u ;Demf}tf ug'{kb{5 . sf8{ sDkgLx?af6 lg/Gt/ 
?kdf cg';Gwfg eO{ nfu' x'g] gofF Joj:yfx? a+}sx?n] 
:jLsf/ ug'{kb{5 . ;f]xLsf] cffwf/df a+}sx?n] sf8{ 5kfO{ 
ug]{ sDkgLx?;+u sf8{ 5kfO{ ug]{ ub{5g\ . o;/L 5kfO{ 
ul/Psf] sf8{df u|fxssf] KYC ljj/0f, vftf gDa/, 
tyf cGo cfjZos ljj/0fx? a+}sn] Input ug]{ ub{5g\ . 
sf8{df u|fxssf] ;a} ljj/0f e/L Switch ;+u cfa4 
u/fO{ u|fxsnfO{ PIN Generated u/L pknAw u/fOG5 . 

;Dk"0f{ a+}s tyf ljQLo ;+:yfx?n] cfkm} Switch 
;~rfng u/]sf x'Fb}gg\ . cfkm} Switch ;~rfng 
gu/]sf a+}s tyf ljQLo ;+:yfx¿n] cGo s'g} Switch 
;~rfns;+u sf8{x?nfO{ Personalisations ug]{ 
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sfo{ ub{5g\ . ;a+} a+}s tyf ljQLo ;+:yfx?n] Card / 
ATM ;~rfngsf] nflu 5'§} kmfF6 v8f u/L lg/Gt/ ?kdf 
Monitaring ul//x]sf x'G5g\ . o;af6 ATM ;~rfng 
eP÷gePsf], /sd ;lsP÷g;lsPsf] jf cGo v/faL 
pTkGg ePdf ;f]sf] hfgsf/L pQm sf8{ kmf+6df x'g] u/L 
System operation df /x]sf] x'G5 .

Card jf ATM af6 ul/Psf] sf/f]af/nfO{ e'QmfgL 
k|0ffnLdf onus / offus sf/f]af/ elgg] ub{5 . h'g a+}sn] 
sf8{ Issue ub{5 To; a+}snfO{ Issuer elgG5 . h'g 
a+}ssf] ATM df sf8{ Insurt ul/G5 ;f]af6 u|fxsn] 
/sd k|fKt ub{5 To; a+}snfO{ Acquirer elgG5 . To;}n] 
h'g a+}ssf] sf8{ ;f]xL a+}sn] :yfkgf u/]sf] ATM df 
Insurt u/L sf/f]af/ ;DkGg ul/G5 eg] To; sf/f]af/fnfO{ 
Onus sf/f]af/ elgG5 . t/ Ps a+}sn] Issue u/]sf] 
sf8{ cs}{ a+}sn] :yfkgf u/]sf] ATM df Insurt u/L 
sf/f]af/ ;DkGg ul/G5 eg] To; lsl;dsf] sf/f]af/nfO{ 
Offus sf/f]af/ elgG5 . To;}n] onus sf/f]af/ eg]sf] 
Pp6} a+}s Card / ATM dfkm{t\ ;DkGg ul/g] sf/f]af/ 
xf] . eg] offus sf/f]af/ eg]sf] 5'§f 5'§} a+}s Card / 
ATM af6 ;DkGg ul/g] sf/f]af/ xf] . s'g} sf8{ ATM df 
Insurt ubf{ t'?Gt To;sf] Connection Switch df x'g 
hfG5 . Switch n] s'g} a+}sn] lgZsf;g u/]sf] sf8{ xf] 
;f]xL a+}sdf sf8{xf]N8/sf] gfd, 7]ufgf, vftf g+= / /sd 
Verification sf] nflu k7fpFb5 . ;Dk"0f{ ljj/0f l7s 
ePdf a+}sn] ;"rgf Switch df k7fpFb5 / ;f]xL ;"rgf 
ATM df Circulate x'G5 . Tof] cj:yfdf ATM n] 
dfu ul/Psf] /sd e'QmfgL ub{5 . ;DalGwt u|fxssf] vftf 
Debit x'G5 . o; lsl;daf6 ;DkGg x'g] sf/f]af/nfO{ 
Onus elgG5 . t/ Offus Transaction df s'g} Ps 
a+}sn] lgZsf;g u/]sf] sf8{ csf]{ a+}sn] :yfkgf u/]sf] 
ATM af6 ;DkGg x'g] ub{5 . To; cj:yfdf ATM 
df sf8{ Insurt u/]kl5 s'g a+}ssf] sf8{ eGg] hfgsf/L 
Switch df hfG5 . Switch n] dfly pNn]v ul/P h:t} 
hfgsf/Lsf] nflu u|fxssf] vftf ePsf] a+}sdf k7fpFb5 .  
;"rgf l7s ePdf ATM ;~rfng ug]{ a+}sdf hfG5 / 
a+}sn] ATM dfkm{t\ u|fxsnfO{ /sd e'QmfgL ub{5 . o; 
k|sf/sf] sf/f]af/df lx;fjldnfg ug]{ sfo{ ;]6nd]G6 a+}s 
dfkm{t\ ul/g] ub{5 . oL ;Dk"0f{ sfo{x? ;DkGg xF'bf olb 
pks/0f / k|0ffnLdf s'g} Jojwfg gcfPdf @ b]lv # 

;]s]08df ;Dk"0f{ sfo{ ;DkGg x'g] ub{5 . o:t} k|sf/n] PoS 
Terminal af6 klg sf/f]af/ ;~rfng tyf lx;fjldnfg 
x'g] ub{5 .

%= FinTech cGt/utsf pks/0fx? 

dflg; :jod\ sd{rf/Lsf] ?kdf sfo{/t geO{ 
cfw'lgs e'QmfgLsf ljB'tLo pks/0f dfkm{t\ sf/f]af/ ug{ 
;lsg] cj:yfsf] ljsf; eO{ sfof{Gjogdf cfO;s]sf 
5g . g]kfndf klg To; k|sf/sf pks/0fx? :yfkgf eO{ 
sf/f]af/ ;~rfngdf /x]sf / tL pks/x?sf] jf/]df ;+lIfKt 
?kdf hfgsf/L u/fpg] k|of; ul/Psf] 5 .

-s_  Automated Teller Machine (ATM)
 cfhsf] ;dodf ljB'tLo dfWodaf6 ul/g] sf/f]af/sf] 

k|d'v pks/0fsf] ?kdf o;nfO{ lng ;lsG5 . of] 
Hofb} nf]slk|o pks/0f klg xf] . o; pks/0faf6 
u|fxsn] h'g;''s} ;dodf s'g} cGo JolQmsf] 
;xof]u ljgf sf/f]af/ ;DkGg ug{ ;Sb5 . of] Self 
service system xf] . of] a+}lsª / u}/a+}lsª If]qn] 
klg ;~rfng ug{ ;Sb5 . o;df a+}s sd{rf/L 
jf cGo s'g} dflg;sf] ;xof]u cfjZos kb}{g . 
o;af6 sf/f]af/ ug{ sf8{ / Password sf] ?kdf 
(Personal Identification Number PIN) sf] 
cfjZostf kb{5 . of] sf/f]af/ k|df0fLs/0fsf] ?kdf 
Factors Authenttication af6 ;'/lIft ul/Psf] 
x'G5 . of] pks/0faf6 ePsf] sf/f]af/ a+}s vftfaf6 
Debit\Credit x'g hfG5 . h;af6 vftf cWofjlws 
e}/x]sf] x'G5 . h'g;'s} ;dodf klg sf/f]af/ ug{ 
;lsg] x'gfn] o;sf] nf]slk|otf lbg k|ltlbg j[l4 
x'Fb} cfO/x]sf] 5 . jt{dfg ;dodf a+}sx?n] cfkm\gf] 
zfvf lj:tf/ ;+u;+u} ATM :yfkgf u/L ;~rfngdf 
Nofpg] k|rng ;+:sf/sf] ?kdf a9\b} u}/x]sf] 5 . 
h;af6 u|fxsnfO{ ;]jf ;'ljwf / a+}snfO{ sd{rf/L 
s6f}ltdf ;xof]u ePsf] 5 .

-v_  Card System Services (CSS)
 a+}sdf vftf vf]Nbfsf] ;dodf g} pknAw u/fOPsf] 

(know your customer KYC) kmd{sf] cfwf/df 
a+}sn] u|fxsnfO{ PIN gDa/ ;lxt sf8{ pknAw 



^# cf}+ jflif{sf]T;j ljz]iff°÷11

u/fpFb5 . g]kfndf xfn cTolws k|rngdf /x]sf] 
8]lj6 sf8{ xf] . h'g sf8{sf] dfWodaf6 vftfdf 
/x]sf] /sd ATM sf] ;xfotfn] gub lemSg] / PoS 
sf] ;xfotfaf6 j:t' jf ;]jf vl/bsf] ljn e'QmfgL 
ug]{ k|rng /x]sf] 5 . xfn VISA Card, Master 
Card, American Express, Discover, SCT 
Card, China Union Pay, RuPaiya Card 
h:tf Knfli6s sf8{x? g]kfnL ahf/df k|rngdf 
/x]sf 5g\ . oL sf8{x? lgZsf;g ubf{ a+}sx?n] 
Switch :yfkgf u/]/ pQm Switch df Card Link 
u/L  Issue ug]{ ub{5g\ . Knfli6s sf8{ / ;f]df /xg] 
Security Features nfO{ sf8{ 5kfO{ ug]{ ;dodf g} 
/flvPsf] x'G5 . h''g ljb]zdf 5kfO{ ug]{ ul/Psf] 5 . 
t/ cGo u|fxs;+u ;DalGwt ljj/0fx? a+}s cfkm}n] 
h'g Switch ;+u Connection ul/Psf] xf] ;f]xL 
Switch ;~rfng  ug]{n] sf8{df Input ub{5 . 
h;nfO{ Personalisations sfo{ elgG5 . a+}sx?n] 
xfn Debit, Credit, Prepaid, smart, yatra 
card h:tf ljleGg gfdn] hf/L ug]{ ul/Psf] 5 . 
p2]Zo / sfo{ k|s[lt km/s km/s eP klg Security 
Feature Ps} k|sf/sf x'G5g\ eg] vftfdf ePsf] 
/sd lemSg], sf8{df klxnf /sd Load ug]{ / vr{ 
ug]{, klxnf vr{ ug]{ kl5 e'QmfgL ug]{ jf s'g} Ps vf; 
p2]Zosf nflu vr{ ug]{ u/L sf8{df /sd Loasd 
ug]{ u/L a+}sx?n] u|fxsnfO{ sf8{af6 ;]jf pknAw 
u/fPsf 5g\ . o:tf k|sf/sf sfo{af6 a+}lsª If]q 
cToGt v'nf / Jofks xF'b} uPsf] 5 . ATM, PoS 
/ Card sf] cTolws k|of]un] Put your Bank 
in your Purse eO{ u|fxsn] ;'ne a+}lsª If]qsf] 
cnfjf sf/f]af/sf] ;xhtf cg''ej ul//x]sf 5g\ .

-u_  Internet/Mobile Banking
 Internet sf] dfWodaf6 cfkm\gf] sDKo'6/df a+}saf6 

Username btf{ u/fO{ Password lnPkl5 a+}sn] 
pknAw u/fPsf] ;'ljwf pkef]u ug{ ;lsG5 . 
o;af6 w]/} k|sf/sf Banking Transactions x? 
ug{ ;lsG5 . eg] a+}sn] Smart phone ;fydf 
/fVg] u|fxsnfO{ dfu u/]sf] cj:yfdf Mobile 

Banking sf] ;'ljwf pknAw u/fPsf 5g\ . a+}sn] 
pknAw u/fPsf] Apps Mobile df Downliad 
u/L Mobile Banking ;~rfng ug{ ;lsG5 . 
xfnsf] ;dodf Mobile / Internet Banking 
sf u|fxsx? qmdzM j[l4 x'b} uP klg Mobile 
df pknAw ePsf] Apps af6 h'g;'s} ;do / 
:yfgaf6 klg Utility Payment Recharge 
Top Up /Transfer ug{ ;lsg] ePsf] xF'bf cfufdL 
lbgx?df Internet Banking sf] u|fxsdf sdL 
x'g uO{ Mobile Banking sf] u|fxsdf j[l4 x'g 
;Sg] ;+efjgf b]lvPsf] 5 . Internet Banking 
/ Mobile Banking af6 s]xL sfo{x? xfn ug{ 
;lsPsf] cj:yfdf s]xL sfo{x? eljiodf yk u/L 
ug{ ;lsg] ;+efjgf /x]sf]n] pQm ;]jfaf6 b]xfo 
adf]lhdsf ;]jfx? jt{dfg / eljiodf a+}sx?n] 
u|fxsnfO{ pknAw u/fpg] lbzftkm{ sfo{x? cl3 
al9/x]sf 5g\ . h'g g]kfnL u|fxsnfO{ ;'vb cj:yf 
xf] .
-!_  Ps vftfaf6 csf]{ vftfdf /sd 6«fG;km/ ug]{,
-@_  vftfsf] sf/f]af/sf] hfgsf/L lng],
-#_  r]sa'ssf] nflu cg'/f]w ug]{,
-$_  a+}sdf vftf vf]Ng lgj]bg lbg],
-%_  vftfsf] df}Hbftsf] hfgsf/L lng],
-^_  ljleGg k|sf/sf] e'QmfgL ug]{,
-&_  shf{ dfu kmf/d eg]{,
-*_  shf{ :jLs[ltsf] hfgsf/L lng]÷lbg],
-(_  ljb]zL d'b|fsf] ;6xL b/sf] hfgsf/L lng]÷lbg],
-!)_ :6s sf/f]af/sf] hfgsf/L lng]÷lbg],
-!!_ shf{ tyf Jofhsf] ls:tf e'QfmgL ug]{,
-!@_ ljleGg k|sf/sf ;fdfgx? vl/b cfb]z ug]{÷ 

e'QmfgLsf] Joj:yf ldnfpg],
-!#_ ;"rgf cfbg k|bfg ug]{,
-!$_ ljdf Jofj;fosf] ls:tf e'QmfgL ug]{ .

dfly plNnlvt sf/f]af/x? Internet. Mobile 
Banking af6 ug{ ;lsg] x'Fbf Just click the mouse 
and logine the Moblie Banking Apps and 
handle your account through room or hand. 
sf] ;'ljwf / k|of]u qmdzM j[l4 x'Fb} u}/x]sf] 5 . h;sf] 
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sf/0fn] sf/f]af/sf] nfut 36fO{, l56f], 5l/tf] / ;'/lIft 
sf/f]af/ ;DkGg x'g uO{ ;dosf] jrt ePsf] 5 .

-3_  SMS Banking
 xfn g]kfndf clwsf+z a+}s tyf ljQLo 

;+:yfx?n] SMS Banking Services 
;~rfng u/]sf 5g\ . oL ;]jfx? df]jfOn jf 
6\ofjn]6df ;~rfng ug{ ;lsG5 . g]kfn /fi6« 
a+}sn] lgb]{zg hf/L u/L u|fxsnfO{ clgjfo{ ?kdf 
SMS ;]jf pknAw u/fpg'kg]{ jfWofTds Joj:yf  
u/]sf] 5 . o; ;]jf cGt/ut vftf jf sf/f]af/sf] 
hfgsf/L lng]÷lbg] k|rng cTolws ?kdf /x]sf]5 . 
SMS ;]jf dfkm{t\ e'QmfgL sf/f]af/sf ;]jfx? klg 
;~rfng ug{ ;lsG5 . ;"rgf d'ns sfo{sf cltl/St 
cfly{s sfo{x? klg o; ;]jf dfkm{t\ ug{ ;lsg] u/L 
;]jfnfO{ ;~rfng ubf{ a+}s tyf ljQLo If]q tyf 
u|fxs b'j} If]qsf nflu kmfObfhgs x'g] b]lvG5 .

-ª_  Branchless Banking Services 
 g]kfnsf] ef}uf]lns lx;fan] pRr lxdfnL, kxf8L / 

t/fO{ If]qdf cjl:yt 5 . lzIff, oftfoft, ;"rgf tyf 
;~rf/ Pjd\ ef}lts k"jf{w/sf] ljsf; oy]i6 ?kdf 
x'g ;ls/x]sf] 5}g . k"0f{ ?kdf ef}lts k"jf{wf/sf] 
ljsf; geP;Dd a+}s tyf ljQLo ;+:yfx?n] ef}lts 
?kdf pkl:ylt hgfO{ zfvf lj:tf/ ug{ c;+ej g} 
/xG5 lsgeg] a+}lsª Joj;fo eg]sf] clt ;+j]bgzLn 
/ hf]lvdo'Qm Joj;fo xf] . o; kl/l:yltdf clt 
lk5l8Psf] tyf clt cljsl;t If]qx?df klg 
a+}sx?n] ;]jf lj:tf/ ug]{ pkfo g} zfvf/lxt a+}lsª 
;]jf xf] . h'g a+}sx?n] ;~rfng ul//x]sf 5g\ . 
o:tf] ;]jf ;x/L If]qdf eGbf cljsl;t If]qdf a9L 
nf]slk|o ePsf] kfOPsf] 5 . of] ;]jf k|ljlwdf 
cfwfl/t ;:tf], l56f] / 5l/tf] klg 5 . o;af6 /sd 
hDdf, vr{, e'QmfgL, ljdf ls:tf e'QmfgL, /sdfGt/, 
shf{ lng], shf{sf] ls:tf a''emfpg] ljdfsf] lk|ldod 
e'QmfgL ug]{, df}Hbfg x]g]{ h:tf ;]jfx? ;~rfng 
e}/x]sf 5g\ .

-r_ Mobile ATM 

 g]kfnsf] a+}lsª If]qdf 3'lDt ATM ;]jf klg 
;~rfngdf /x]sf] 5 . o; ;]jf cGt/ut sf8{ 
ePsf t/ ATM ;]jf pknAw gePsf :yfgx?df 
;d]t u|fxsx?nfO{ gub /sdsf] cfjZos kg{ uPdf 
pQm ;]jf k|of]u ug{ ;lsG5 . u|fxsn] a+}ssf] zfvf 
gePsf] :yfgdf klg df]jfOn Pk af6 ;"rgf k7fPdf 
a+}sn] P;PdP; dfkm{t\ klg u|fxsnfO{ pknAw 
u/fpFb5 . lglZrt ;do leq pQm lkg lnO{ Agent 
nfO{ lbPdf Agent n] k|0ffnL dfkm{t\ /sd u|fxsnfO{ 
k|bfg ub{5 . Agent n] cfkm\gf] df]jfOndf ePsf] 
App sf] dfWodaf6 ;f]xL lkg k|of]u u/L lemSg] 
/sdnfO{ P;PdP; u/L k7fpFbf u|fxssf] vftfdf 
/sd 36\g hfg] / u|fxsn] Agent dfkm{t\ gub k|fKt 
ug]{ u/L k|0ffnL ;~rfng ul/Psf] 5 . o; k|sf/sf] 
;]jfnfO{ 3'lDt ATM ;]jf elgG5 .

-5_  PoS ;]jf 

 PoS machine eg]sf] To:tf] d]l;g xf] h;sf] 
dfWodaf6 ljgf gub sf/f]af/ ug{ ;lsG5 . o:tf 
Machine x? a+}s tyf ljQLo ;+:yfx? / u}/a+}s 
tyf ljQLo ;+:yfx?n] ;d]t Merchant x?nfO{ 
pknAw u/fO{ Network lj:tf/ ul//x]sf 5g\ . PoS 
Machine x? 7'nf 7'nf l8kf6{d]G6n :6f]/x?, dn, 
c:ktfn, l;g]df xn, xf]6n ty pkef]Uo ;fdfgx? 
vl/b ug]{ k;nx?df /flvPsf] x'G5 . j:t' jf ;]jf 
vl/bsf] e'QmfgL ug'{kbf{ o;sf] dfWodaf6 Debit\ 
credit sf8{af6 e'QmfgL ug{ ;lsG5 . u|fxssf] 
vftfdf ePsf] /sd Debit eO{ ;DalGwt j:t' jf 
;]jf pknAw u/fpg] Merchant sf] vftfdf /sd 
hDdf x'G5 . o;af6 /sd ;fydf /fVg], rf]/L x'g], 
x/fpg] sfo{sf] cGTo x'G5 eg] Merchant sf] xsdf 
gub ldnfpg] / a+}sdf hDdf ug]{ h:tf sfo{n] ubf{ 
k|zf;lgs sfo{df sdL eO{ sd{rf/L vr{df ;d]t 
sdL x'g hfg] b]lvG5 . t/ o:tf sf/f]af/df sxLF 
st} z'Ns lng] ul/Psf]n] o;af6 Merchant nfO{ 
kmfObf x'g] tyf u|fxs dsf{df kg{ hfg] b]lvPsf]n] 
pks/0f ;~rfng ug]{ kIf / Merchant sf] jLrdf 
dWo:ytf u/L sd{rf/L vr{df ePsf] s6f}ltsf] 



^# cf}+ jflif{sf]T;j ljz]iff°÷13

sf/0faf6 merchant nfO{ kmfObf x'g uPsf]n] z'Ns 
lng] k|yfnfO{ cGTo ul/g'kb{5 . ahf/df PoS sf] 
:yfkg ug]{ qmd lj:tf/} j[l4 xF'b} u}/x]sf] / o;af6 
x'g] sf/f]af/df 5'6 jf k'/:sf/sf] Joj:yf h:tf 
k|j4{gfTds sfo{qmdx? klg obfsbf ;~rfng x'g] 
u/]sf]n] k|lt:kwf{Tds jftfj/0fsf] ljsf; x'g u} 
;]jf lj:tf/ cem} b'|t ultdf x'g] b]lvG5 .

-h_  CNP ;]jf ;~rfng

 e'QmfgL k|0ffnLsf pks/0fx?sf] cg';Gwfg / 
ljsf;df ePsf] k|ultn] CNP ;]jf klg ;~rfng 
e}/x]sf] 5 . o;af6 Remote jf Ps :yfgaf6 
csf]{ :yfgdf cyjf Ps b]zaf6 csf]{ b]zdf 
;fdfg jf ;]jf vl/bdf e'QmfgL ug{ ;lsG5 . o; 
sf/f]jf/af6 sf8{ Device df insurt ug]{ xf]Og . 
j:t' jf ;]jf ljqmL ug]{ Merchant n] ;~rfng 
u/]sf] Gateway jf cGo Gateway ;+u ;Demf}tf 
u/L cfkm\gf ;]jfx? ljqmLsf] nflu Online df 
/fVb5 . u|fxsn] OR5fOP cg';f/sf] ;fdfgx? 
Internet/ mail jf 6]lnkmf]gsf] dfWodaf6 vl/b 
ug{ ;Sb5 . sf8{ gDa/ Entry kZrft gateway 
sf] ;xfotfn] Switch ;+u ljj/0f Verification 
kZrft j:t' jf ;]jf vl/b jfktsf] /sd Debit eO{ 
;DalGwt Merchant sf] vftfdf Credit x'g] / 
vl/b k|lqmof k"/f x'g] ub{5 . of] ;]jfaf6 sf8{ pkl:yt 
u/fO/xg' kb}{g . Internet 6]lnkmf]g jf Email sf] 
;xfotfaf6 e'QmfgL sf/f]af/ ug{ ;lsG5 . o;n] 
sf8{ Insurt ug''{kg]{ jf ATM sf] cfjZostf kb}{g . 
e'QmfgL k|0ffnLsf ljleGg pks/0fsf] ljsf;;+u} of] 
cTofw'lgs pks/0f dflgPsf] online dfkm{t\ j:t' 
jf ;]jf vl/bdf ;lhnf] / ;xh e'QmfgL k|0ffnLsf] 
pks/0f dflgb} cfPsf] 5 .

-em_ Mobile Money\ Electronic Wallet
 df]jfOn dlg jf On]S6«f]lgs jfn]6af6 ul/g] sf/f]af/ 

d"nt u}/a+}lsª If]qaf6 ;~rfng ul/g] e'QmfgL 
k|0ffnLsf] pks/0f xf] . u}/a+}s tyf ljQLo ;+:yfx? 
d"nt 6«fG;km/, pkof]lutf e'QmfgL / j:t' jf ;]jf 

vl/bsf] nflu l;df lgwf{/0f ul/Psf l;df;Ddsf] 
/sd wallet dfkm{t\ e'QmfgL ug]{ u/L ;~rfng 
ePsf ;+:yfx?nfO{ e'QmfgL ;]jf k|bfos ;+:yf 
elgG5 . ltgLx? dfkm{t\ App df]jfOndf Download 
;~rfng ul/Psf] df]jfOn vftfnfO{ Wallet/ 
Electronic paurse elgG5 . pQm Waqllet df 
a+}s vftf dfkm{t\ jf l;w} ;]jf k|bfosaf6 jf ;]jf 
k|bfosaf6 lgo'Qm ul/Psf Ph]G6af6 /sd hDdf ug{ 
;lsG5 . pQm Wallet af6 ;]jf k|bfosn] ;Demf}tf 
u/L pknAw ePsf Merchant x?af6 k|bfg ul/Psf 
j:t' jf ;]jfx? ;]jf pkef]u u/] jfkt e'QmfgL ul/g] 
sf/f]af/nfO{ Mobile Wallet/ E Wallet sf/f]af/ 
elgG5 .  ;–;fgf j:t' jf ;]jf vl/bsf] e'QmfgLsf 
nflu o; k|sf/sf] pks/0f nf]slk|o xF'b} u}/x]sf] 5 . 
o; k|sf/sf] pks/0f k|of]u ug]{ k|of]ustf{x? qmdzM 
j[l4 x'Fb} u}/x]sf 5g\ .

^=  ljB'tLo pks/0fs ;~rfngdf cfpg ;Sg]] hf]lvdx? 

-s_ Hackers af6 x'g;Sg] hf]lvd 

 a+}sx?n] pknAw u/fO/x]sf] Internet Banking 
;]jf ;~rfngsf] nflu k|of]u x'g] Username 
/ Password Hackers n] kQf nufO{ JolQmut 
/sd a+}s vtfaf6 rf]/L x'g] jf cGoq 6«fG;km/ x'g 
;Sb5 . o; k|sf/sf] lqmofsnfkn] JolQmut /sd 
rf]/L x'g] / a+}lsª If]qaf6 ;~rfngdf NofOPsf 
ljB'tLo pks/0fx? k|lt hgljZjf; sd x'g]hfg] 
cj:yf ;[hgf x'g ;Sb5 .

-v_ Counterfeit Problems 
 a+}s tyf ljQLo If]qaf6 pknAw u/fOPsf ljleGg 

k|sf/sf sf8{x? ATM df Insurt u/L gub lemSbf 
hfnL tyf z+sf:kb gf]6x? cfpg ;Sg] ;+efjgf 
/xG5 . ATM n] z+sf:kb gf]6x?sf] klxrfg 
gug]{ dfu ul/Psf] yfg dfq luGtL u/L e'QmfgL ug]{ 
x'gfn] z+sf:kb gf]6x?sf] sf/f]af/ x'g ;Sg] hf]lvd 
/xG5 . gf]6 ;l6{Ë ug]{ d]l;g jf luGtL ug]{ d]l;gaf6 
z+sf:kb gf]6sf] klxrfg x'g;Sg] l;i6d tL d]l;gdf 
ePsf] cj:yfdf pQm d]l;gaf6 gf]6sf] ;l6{Ë jf 
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sfplG6Ë ePdf ATM d]l;gdf jf:tljs gf]6 /fVg 
;lsg] / u|fxsn] dfu u/]sf] cj:yfdf z+sf:kb gf]6 
cfpg ;Sg] ;+efjgf sd /xg ;Sb5 .   

-u_ Phishing  
 cfw'lgs k|ljlwsf] k|of]u u/L ATM af6 /sd 

lemSg nufj ePsf dflg;x?n] ;fgf] lsl;dsf] 
Camera ATM sf] s'g} uf]Ko :yfgdf h8fg u/]sf 
x'G5g\ . h'g ATM df sf8{af6 /sd lemSg hfg] 
JolQmn] ;se/ b]Vg ;Sb}g . b]v]sf] cj:yfdf 
klg ATM :yfkgf ug]{ a+}sn] d]l;g / u|fxssf] 
;'/Iffy{ l;l; Sofd/f /flvPsf] x'g;Sb5 egL 
cfkm\gf] sf/f]af/ lglZkmqmL ub{5 . o;af6 u|fxsn] 
k|of]u u/]sf] PIN kQf nufpg ;Sb5 . Sofd]/f;+u} 
/flvPsf] Device n] u|fxsn] Card insurt ubf{ 
sf8{df ePs u|fxssf ljj/0fx? Device df 
;fg]{ sfo{ ub{5 . Magnetstrip df ePsf] ljj/0f 
/ PIN sf] hfgsf/L lnPkl5 sDKo'6/sf] ;xfotfn] 
ljj/0fx? Knfli6s sf8{df 6«fG;km/ ul/G5 . pQm 
Knfli6s sf8{sf] ;xfotfn] u|fxssf] /sd rf]/L ug]{ 
ub{5g\ . o:t} k|sf/sf lqmofsnfkaf6 s]xL ljb]zL 
gful/sx?n] g]kfnL ATM k|of]u u/L /sd rf]l/Psf 
36gfx? aflx/ cfPsf 5g\ . Magnetstripe sf8{sf] 
;§fdf chip base sf8{x? ljZjel/ g} lgZsf;g ug]{ 
ul/Psf] xfnsf] cj:yfdf o; sf8{af6 /sd rf]/L 
x'g] ;+efjg Go"g x'g]5 . g]kfndf klg a+}s tyf ljQLo 
;+:yfx?n] chip base sf8{ hf/L ul/;s]sf 5g\ / 
cfufdL lbgx?df hf/L ul/g] ;Dk"0f{ sf8{x? Chip 
base g} x'g]5g\ . 

-3_ Virus and Maleware
 Internet Banking ;Grfng ubf{ ljleGg k|sf/sf 

Mail x? cfpg ;Sg] / tL Mail x? cflwsfl/s 
a+}sn] ;+k|]if0f ul/Psf] u|fxsn] cg'dfg nufpg 
;Sb5 . a+}sn] pknAw u/fPsf] ;]jf jf k|0ffnLnfO{ 
u|fxsn] ;~rfng ug{ g;Sg] u/L k|efljt ug{ 
;Sb5 . h;sf] sf/0faf6 u|fxsn] ;dodf g} cfw'lgs 
e'QmfgLsf pks/0fx?sf] k|of]u u/L sf/f]af/ ug{ afwf  

k'/ofpFb5 . o;af6 ;dodf sf/f]af/ gx'g], pks/0f 
k|of]udf Jojwfg pTkGg x'g], hgljZjf; sd x'g 
hfg], tyf ;du| a+}lsª k|0ffnL k|lt g} ljt[i0ff k}bf 
x'g] ;Sg] cj:yfsf] ;[hgf x'g ;Sb5 .

-ª_ lx;fjldng hf]lvd

 ATM jf Pos Machine df sf8{ Insurt/Swipe 
u/L /sd lemSg cfb]z lbg] t/ /sd u|fxsn] k|fKt ug{ 
g;Sg] / u|fxssf] vftfaf6 df}Hbft 36\g] cj:yfsf] 
;[hgf eO{ u|fxs k|ToIf ?kdf dsf{df kb{5 . e'QmfgL 
k|0ffnL ;]jf k|bfosn] To; k|sf/sf sf/f]af/x?sf] 
;"rgf ;dodf g} Issuer jf Acquirer Bank 
x?nfO{ u/fO{ lx;fjldnfg ug{ ;xof]uL k|0ffnLsf] 
ljsf; ug'{kb{5 . Issuer / Acquirer Ps} 
;+:yf ePdf a+}ssf] k|0ffnLn] g} e'QmfgL gePsf] 
/sdsf] sf/0faf6 df}Hbft 36\g hfg] cj:yf cfkm} 
lx;fjldnfg eO{ u|fxssf] vftfdf Reverse x'g] 
ug'{kb{5 . /sd u|fxsn] k|fKt gu/L df}Hbft 36\g 
uPdf s'g} lglZrt ;do kZrft lx;fjldng k|0ffnL 
dfkm{t g} x'g''kb{5 . t/ ;f] gePsf] cj:yfdf a+}s 
cfkm}n] jf e'QmfgL k|0ffnL ;~rfnssf] ;xfotfn] 
eP klg ;Dk"0f{ sf/f]af/sf] lx;fjldnfg ug'{kb{5 . 
t/ g]kfndf ;f]sf] sfof{Gjog k"0f{ ?kdf x'g g;s]sf] 
b]lvPsf] 5 . o;sf] nflu lhDd]jf/ lgsfox? ;Ifd 
/ ;r]t x'g h?/L 5 .

-r_ Systemic Change Risk 

 ljB'tLo e'QmfgL k|0ffnLsf pks/0fx?sf] cflj:sf/ 
/ k|of]u dflg;x?sf] sNkgf aflx/sf] ljifo ePsf] 
5  . gofF gofF k|ljlwsf] ljsf; x'Fb} ubf{ ;~rngdf 
/x]sf k|ljlwsf] cnfjf yk k"FhL j[l4 u/L gofF 
k|ljlwsf] :yfkgf tyf ;~rfng ug'{kg]{ cj:yf 
cfPsf] 5 . ;]jf pknAw u/fpg] ;+:yfx?nfO{ 
k|ljlw kl/jt{gn] kF"hL yk ug'{kg]{, tflnd tyf 
;fIf/tf sfo{qmdf k'FHfL tyf hgzlQmsf] Joj:yf 
ug'{kg]{, u|fxsx?n] Ps k|sf/sf] pks/0faf6 sfo{ 
ul//x]sf]df csf]{ k|sf/sf] pks/0fdf cEo:t x'g'kg]{ 
ePsf]n] ;]jf k|bfos / pkef]QmfnfO{ ;do, /sd, 
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cEof; tyf Joj:yfkgdf s]xL hl6ntf cfO{/xg] 
x'gfn] k|ljlwsf] ljsf;sf] sf/0faf6 ljB'tLo e'QmfgL 
k|0ffnL yk r'gf}tLk"0f{ /x]sf] 5 .

-5_ Customer Loyalty and engagement
 a+}s tyf ljQLo ;+:yf / u}/a+}s tyf ljQLo 

;+:yfx?n] cfw'lgs e'QmfgLsf pks/0fx?sf] 
kx'FrnfO{ qmdz u|fxsx?sf] kxF'rdf n}hfg] k|of; 
hf/L ub}{ ubf{ ;]jf lj:tf/ geP;Ddsf] nflu c;xh 
cj:yf gx'g ;S5 . t/ gofF goFf pks/0fsf] lj:tf/, 
pks/0fdf kl/jt{g, ;]jfdf k|lt:kwf{, ;]jfsf] sfo{ 
If]q, ;]jf pknAw u/fpg] ;+:yfsf] k|lt:kwf{Tds 
pkl:ylt, z''Ns tyf sldzgsf] Joj:yfn] ubf{ ;]jf 
pknAw u/fpg] ;+:yfx?n] cfkm\gf u|fxsnfO{ bfo/f 
leq /fVg g;Sg] cj:yf cfpFb5 . u|fxsx?sf] 
tfgftfg, ;+:yf 5gf]6 ug]{ cj;/n] ubf{ ;]jf k|bfos 
;+:yfx?nfO{ u|fxs arfO{ /fVg Pjd\ gof+ u|fxssf] 
;+Vof yk ug]{ sfo{ r'gf}tLk"0f{ /xg] x'G5 tyf ;f]sf] 
lg/fs/0fsf nflu ;w} /0fgLlts of]hgf agfpg'kg]{, 
cltl/St hgzlQmsf] Joj:yfkg, yk nufgLsf] >f]t 
Joj:yfkg ug'{kg]{ h:tf r'gf}tLx? ;w} /xg] x'G5g\ .

-h_ Behaviour Change
 gub ;fydf /fVg] tyf ;fdgx? vl/b u/L 

gubdf e'QmfgL ug]{ jf k|flKt ug]{ cfbt a;]sf 
dflg;x?nfO{ ljB'tLo e'QmfgLsf pks/0fx? dfkm{t\ 
sf/f]af/ ug]{ ;f]rdf ljsf; ug{ cTolws nufgL / 
d]xgtsf] cfjZostf kb{5 . u|fxsn] sf/f]af/ k"0f{ 
eP÷gePsf] olsg ug{ sl7g ;lDemG5 jf cfw'lgs 
k|ljlwsf] k|of]u u/L sf/f]af/ ug{ lxlRsrfpF5 . 
To;}n] ;]jf k|bfos ;+:yfx?n] cfw'lgs k|0ffnL k"0f{ 
l7s 5, e'QmfgL jf k|flKt ;xL cj:yfdf ePsf] 5 
eGg] ;DaGwdf u|fxsnfO{ cfZj:t ug{ jf k|ljlwsf] 
k|of]udf ;~rfng ;xhLs/0f u/L u|fxssf] afgLdf 
kl/jt{g u/fpg cTolws hgzlQm kl/rfng, 
nufgLdf a9f]Q/L, cTolws lj1fkgdf vr{, JolQm 
JolQmsf] ;Dks{, u|fxs cfTd;Ddfg h:tf sfo{ 
;DkGg u/L u|fxssf] cfbt kl/jt{g ug'{kg]{ x'G5 . 

To;}n] u|fxssf] cfbt kl/jt{g e}/xg] jf kl/jt{g 
ug{ cTolws s;/t ug'{kg]{ cj:yfn] ubf{ ;]jf 
k|bfosnfO{ ;w} hf]lvdsf] ;[hgf e}/xG5 .

&= cGtdf

;+;f/df ljleGg If]q / ljifodf k|ljlwsf] ljsf; 
ug]{ sfo{df cWoog / cg';Gwfg e}/x]sf 5g\ . cfh h] 
hlt ;'ljwfsf] pkef]u ug{ xfdL ;kmn ePsf] 5f}+, To;}sf] 
k|ltkmn xf] . xfd|f] Ifdtf cem} klg cWoog / cg';Gwfg ug]{ 
cj:yfdf k'uL;s]sf 5}gf}+ t/ lj:tf/} k|of]u / pkef]u ug]{ 
sfo{df cl3 al9/x]sf 5f}+ . cNkljsl;t / ljsf;zLn 
b]zx?sf] cj:yf o:t} g} x'G5, o;nfO{ cGoyf dfGg'kg]{ 
cj:yf xF'b}g .

Fin Tech sf] cWoog / ljsf; cfh ljZjdf 
sNkgf ug{ g;lsg] cj:yfdf /x]sf] 5 . Fin Tech sf] 
k|of]un] hLjg ofkgdf ;xh x'g], j:t' jf ;]jf vl/bdf 
;dosf] jrt x'g], gub 5kfO{ / 9'jfgLdf vr{ x'g] /sdsf] 
jrt x'g], ;'/Iff vr{df sdL x'g], ;/sf/n] hgtfnfO{ 
k|bfg ug]{ ;]jfdf r':ttf cfpg] x'gfn] ;/sf/ k|lt 
hgtfsf] cfTd;Ddfg a9\g hfg] ePsf] x'Fbf o;sf] k|of]u 
ug{ k|ljlw leq\ofpg ;DalGwt lgsfox?n] yk nufgL / 
d]xgt ug'{kg]{ cj:yf cfPsf] 5 . FinTech af6 e'QmfgL 
sf/f]af/ ;~rfng ug{ k|ljlw / b"/ ;~rf/ ;]jf k|bfos 
;+:yfx?af6 k|bfg ul/Psf] ;]jfx?af6 ;]jf k|jfx ug'{kg]{ 
x'G5 . Off line ;]jf dfkm{t\ klg sf/f]af/ ug{ ;lsG5 . 
b"/ ;~rf/ ;]jf k|bfos ;+:yfx?n] k|bfg ul//x]sf USSD 
sf]8 tyf IVRS h:tf ;]jfx?sf] ;xfotfn] e'QmfgL ;]jf 
k|bfossf sfo{x? klg ;~rfng ug{ ;lsG5 .

;+;f/df ljB'tLo e'Qmfg ;]jf k|bfg ug]{ qmddf 
d'Votof b'O{ k|sf/sf df]8]n jf b'O{ k|sf/sf ;+:yfx?n] ;]jf 
k|bfg ul//x]sf 5g\ . Ps a+}s tyf ljQLo ;+:yfx?n] b"/ 
;~rf/ ;]jf k|bfos ;+:yfx?n] pknAw u/fPsf] k|ljlwsf] 
;xof]udf e'QmfgLsf sf/f]af/x?nfO{ k|jfx ul//x]sf 5g\ 
eg] csf]{tkm{ b"/ ;~rf/ ;]jf k|bfos ;+:yfx? cfkm}n] 
e'QmfgLsf sf/f]af/x? klg ;~rfng ul//x]sf 5g\ . oL b'O{ 
If]qaf6 sf/f]af/ ;~rfng ul//xFbf s'g df]8]n l7s eGg] 
cj:yf 5}g t/ s'g} klg b]zdf a+}sx?sf] pkl:ylt, b"/ 
;~rf/ ;]jf k|bfos ;+:yfx?sf] kxF''rn] ubf{ s'g} b]zx?df 
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a+}ssf] g]t[Tjdf jf s'g} b]zx?df b"/ ;~rf/ ;]jf k|bfos 
;+:yfx?sf] g]t'Tjdf e'QmfgLsf sf/f]af/ ug{ ;lsg] cj:yf 
/xG5 . t/ b"/ ;~rf/ ;]jf k|bfos ;:yfx?n] cfkm\g} sfo{ 
If]qdf /xFbf / a+}sx?n] cfkm\g} g]t[Tjdf e'QmfgLsf ;]jfx? 
;~rfng ug{ b]z / kl/l:ylt cg';f/ sf/f]af/ ;~rfng 
ug{ ;lsG5 .

g]kfndf a+}s tyf ljQLo ;+:yfx?sf] :yfkgf, zfvf 
lj:tf/ lgs} k|lt:kwf{Tds ?kdf x''Fb} uPsf] 5 . ;+;f/df 
k|rngdf /x]sf cfw''lgs e'QmfgLsf pks/0fx? g]kfndf 
a+}sx?n] lj:tf/} u|fxsx?sf] kx'Frdf nlu;s]sf 5g\ . 
a+}lsª sf/f]af/ k"0f{ ?kdf k|ljlwdf cfwfl/t e};s]sf] 
5 . To;}n] g]kfnsf] ljQLo If]q a+}sn] g]t[Tj ul//x]sf] 
If]q xf] . b"/ ;~rf/ ;]jf k|bfos ;+:yfx?n] k|bfg ug]{ 
;]jfx?nfO{ b]zsf] s'gf s'gfdf /x]sf hgtfx?sf] kxFrdf 
n}hfg], ;]jfnfO{ cfw'lgsLs/0f ug]{, u'0f:t/df ;'wf/ ug]{, 
;]jfsf] lg/Gt/tfdf ;'wf/ ug]{ pTs[i6 ;]jf k|jfx ug]{ tkm{ 
nfUg'' kg]{ tyf a+}sx?n] b"/ ;~rf/ ;]jf k|bfos ;+:yfx?sf] 
;]jf lnO{ e'QmfgLsf cfw'lgs k|ljlwx?sf] ;]jf ;'rf? 
u/L hgtfnfO{ ljZjdf k|of]udf cfO;s]sf k|ljlwsf] 

;~rfngdf d'Vo Wofg s]lGb|t u/L hLjg ofkgdf 
;xhLs/0f ug'{kg]{ cfhsf] cfjZostf /x]sf] b]lvG5 .

cfw'lgs e'QmfgL k|0ffnLsf] ljsf; ug{, o;sf] 
;~rfngdf ;xhLs/0f ug{, hf]lvdnfO{ Go""gLs/0f 
ug{ /0fgLlt tof/ ug{, gubaf6 x'g] sf/f]af/df sd ub}{ 
n}hfg, b]z leq x'g] sf/f]af/sf] ;"Id ?kdf lgu/fgL u/L 
ljsf;sf] /0fgLlt tof/ ug]{ p2]Zon] g]kfn /fi6« a+}sn] 
e'QmfgL k|0ffnL ljefusf] :yfkgf u/L sfo{sf] k|f/De 
ul/;s]sf] 5 . To;}n] a+}s tyf ljQLo ;+:yfx? tyf 
u}/a+}s tyf ljQLo ;+:yfx?n] cfw'lgs e'QmfgL k|0ffnLsf 
pks/0fx?sf] ;~rfngdf Wofg s]lGb|t ug'{kg]{ cj:yf 
cfPsf] 5 . d'n'ssf] s]Gb|Lo a+}s cfw'lgs e'QmfgL 
k|0ffnLsf] k|df]zgdf 5 . lj:tf/} ;'kl/j]If0f / lgu/fgLdf 
hfg] / csf]{ km]hdf lgoGq0fsf] ;do klg cfpg] ;Sg] 
x'gfg] xfnsf] ;do eg]sf] a+}s tyf ljQLo ;+:yfx? tyf 
u}/a+}s tyf ljQLo ;+:yfx?sf] ;xof]udf o; k|sf/sf] 
sf/f]af/df cTolws nufgL u/L x/]s If]q / ;d'bfosf 
hgtf aLrdf ;]jf lj:tf/ ug'{ g} cfhsf] cfjZostf xf] .

****
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Gf]kfndf j}b]lzs /f]huf/ tyf ljk|]if0fsf] jt{dfg cj:yf 

 uDeL/axfb'/ xf8f*

 j}b]lzs /f]huf/sf] yfngL ;j{k|yd j[l6; tyf 
ef/tLo ;]gfdf etL{ eO{ ;}lgs ;]jfsf] dfWodaf6 
nueu @)) jif{ klxn]b]lv cyf{t\ ;g\ !*!$ df g]kfn 
/ Oi6 Ol08of sDkgLsf aLrdf ePsf] o'¢sf] ;dflKtsf] 
nuQ}kl5 ePsf] b]lvG5 . ;g\ !*!^ df ;DkGg ;'uf}nL ;lGw 
kl5 uf]/vf /]lhd]G6sf] !,@,# :yfkgf ePkl5 g]kfnLx¿n] 
j[l6; ;]gfdf sfd ug]{ cj;/ kfPsf] P]ltxfl;s ¿kdf 
k|dfl0ft 5 . o;/L g]kfnLx¿n]] ljb]zdf uO{ /f]huf/ ug]{ 
sfo{sf] yfngL ePsf] b]lvG5 . ->f]t– /]0f'sf dfgGw/, 
j}b]lzs /f]huf/ ;]jf jt{dfg cj:yf / tT;DaGwL sfg"gL 
k|fjwfg, k]h –@_ 

afx\o >d ahf/, ljz]if u/L vf8L If]qsf] d'n'sx¿df 
ljsfz lgdf{0fsf] tLa|tf cfpg yfn]kl5 ck'u cbIf 
>dzlQm cfoft ug]{ ul/Psf] kmn:j¿k g]kfnLx¿ klg 
tL b]zx¿df sfdbf/sf] ¿kdf hfg z'¿ u/] .  ljZjdf  
cfk|jf;gdf hfg] hg;+Vofsf] cf+sng ubf{ # k|ltztsf] 
xf/fxf/Ldf  /x]sf] 5 . t/ g]kfndf cg'kl:yt hg;+Vof 
sl/j  &=% k|ltzt ePsf] x'gfn]  d'n'sdf cfk|jf;gsf] 
uxgtf bzf{p5  .  j}b]lzs /f]huf/Laf6 b]zn] kfPsf] 
d'Vo kmfObfdWo] Ps ljk]|if0f g} xf] . ut cfly{s jif{df  
dfq} g]kfndf em08} @ vj{ &@ ca{  ?k}ofF /]ld6ofG;sf]  
?kdf lelqPsf] 5 .  ljsf;f]Gd'v d'n'sx?df  ljk]|if0f 
cfonfO{ cfly{s ljsf;sf] ax;sf] s]Gb|ljGb' / ljsf;sf]  
/0fgLltsf] ?kdf  lng] k|j[lt a9]sf] 5 .  

g]kfnLx¿ ljb]zdf uO{ sfd ug]{ k|rng k/fk"j{ 
sfnb]lv /xFb} cfPsf] 5 . g]kfn–ef/taLr v'nf ;Ldfgf 
x'g'sf ;fy} kfl/jfl/s, ;fdflhs / ;f+:s[lts 3lgi6tf 
tyf >d / k"FhLsf] v's'nf] cfbfg k|bfg ePsf sf/0f 
g]kfnLx¿ ef/tdf / ef/tLox¿ g]kfndf cfO{ sfd ug]{ 
k|rng nfdf] ;dob]lv /xFb} cfPsf] xf] . o;} sf/0fn] ubf{ 
ef/tdf /x]sf g]kfnL sfdbf/x¿sf] ;+VofTds ljj/0fsf] 
oyfy{ clen]v ;d]t pknAw 5}g . g]kfnLx¿ ef/t 

b]zdf /x]sf ljleGg JolQmx? cfˆgf] hLjgofkgsf] 
nflu ljleGg k|sf/sf lqmofsnfkx?df ;+nUg eO{/x]sf 
x'G5g\ . ;Gbe{ jif{df w]/} h;f] ;do jf yf]/} ;do eP 
klg cfDbfgL x'g] s] sfd u/]sf] xf], JolQmn] u/]sf] vf; 
sfd p;sf] k];f (Occupation) x'G5 . JolQmn] lgoldt 
?kdf ug]{ cfly{s lqmofsnfknfO{ g} k];f elgG5 . ljleGg 
JolQmx?n] ug]{ k];fx?nfO{ sfo{k|s[lt, :jefj tyf To;sf] 
nflu cfjZos ;Lk tyf Ifdtfsf] cfwf/df ldNbf]h'Nbf] 
k];fx?nfO{ Ps} ;d'xdf kg]{ ul/ ;d"xs[t agfpg ;lsG5 
/ o;/L ;d"xs[t lqmofsnfkx?nfO{ k];f juL{s/0f 
(Occupation Classification) elgG5 . o;n] ubf{ 
ljleGg cfly{s lqmofsnfkx?df ;+nUg hg;ª\Vofsf] 
ljZn]if0ffTds cWoog ug{ lgs} ;lhnf] x'G5 . o;n] 
of]hgfsf/ tYofÍljb\ tyf cGo cg';Gwfgstf{x?nfO{ 
;xof]u k'Ub5 . ljleGg JolQmn] u/]sf] ljleGg sfd cg';f/ 
pgLx?sf] k];f klg km/s x'G5 .

  Ps b]zaf6 csf]{ b]zdf uP/ s'g} k|sf/sf] sfdsf 
nflu cfkm"nfO{ ;dfj]z ug'{nfO{ g} j}b]lzs /f]huf/ elgG5 . 
lxGb dxf;fu/sf b]zx¿ h:t} ef/t, kfls:tfg, a+unfb]z, 
>Ln+sf / g]kfnsf gful/sx¿ g} ljz]if u/L vf8L b]zx¿df 
sfd ub{5g\ / ul//x]sf 5g\ . vf; u/]/ of] (Exodus) 
-aflx/ hfg] sfd_ b]zsf] ul/aL / j]/f]huf/Lsf] k|ltkmn 
g} xf] eGg'df cTo'lQm gxf]nf .vf8L If]qsf s]xL b]zx¿df 
;g\ !(&) sf] bzsdf ePsf lgdf{0fsf] sfo{af6 l;lh{t 
/f]huf/sf cj;/df ljb]zL gfufl/sx¿sf] dfu a9]sf] / 
tL b]zx¿df kfO{g] cfsif{s j]tg tyf cGo ;'ljwfaf6 
k|efljt eO{ vf; u/L blIf0f k"jL{ PlzofnL b]zx¿af6 
7"nf] ;ª\Vofdf dflg;x¿ d'n's aflx/ /f]huf/Ldf hfg 
yfn]sf] qmddf g]kfnaf6 klg dflg;x¿ tL d'n'sx¿df 
hfg yfn]sf b]lvG5g\ . x'gt g]kfnLx¿ sfdsf] vf]hLdf 
ljb]z hfg] qmd ;g\ !*!^ sf] ;'uf}nL ;lGw;+u} z'¿ ePsf] 
eGbf cTo'lQm gxf]nf .

* ;xk|fWofks eQmk'/ ax'd'vL SofDk; .
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afx]s cGo d'n'sx¿df uO{ /f]huf/L ug]{ k|rng eg] w]/} 
kl5 dfq ;'? ePsf] xf] . vf;u/L ;g\ !(() sf] bzsb]lv 
Psflt/ k"jL{ Pl;of / vf8L d'n'sx¿df pRRf cfly{s 
j[l4 tyf >ldssf] a9\bf] dfu / csf]{tkm{ g]kfndf ;z:q 
åGåsf sf/0f /f]huf/Ldf gsf/fTds c;/ kb}{ uPsf sf/0f 
a9\bf] a]/f]huf/Lsf] ;d:of ;dfwfg ug{ ef/t afx]s cGo 
d'n'sx¿tkm{ /f]huf/Lsf] nflu ;+:yfut kxn x'g yfNof]  .

 j}b]lzs /f]huf/ Aoj;fonfO{ k|j4{g ub{} ;f] 
Aoj;fonfO{ ;'/lIft, Aojl:yt, dof{lbt agfO{ j}b]lzs 
/f]huf/Ldf hfg] sfdbf/ / j}b]lzs /f]huf/ Aoj;foLsf] 
xslxt ;+/If0f ug{sf] nflu j}b]lzs /f]huf/;DaGwLP]g, 
@)^$ hf/L eO{ xfn sfof{Gjogdf cfO;s]sf] 5 . g]kfn 
hLjg:t/ ;e]{If0f, @)^^÷^&cg';f/ Ps jif{df b]ze/sf 
%^ k|ltzt kl/jf/n] ljk|]if0fsf] /sd k|fKt u/]sf 5g\ . 
kl/jf/n] k|fKt u/]sf] ljk|]if0fsf] cg'dflgt cf}ift /sd 
ufx{:y d"Nodf ¿= *),$#^ /x]sf]5 . k|lt JolSt ljk|]if0fsf] 
/sd lx;fa ubf{ ufx{:Yo d"Nodf ¿= (,@$% x'g 
cfpF5 . o;/L ljk|]if0f k|fKt ug]{sf] ;ª\Vof dWo] %* 
k|ltzt :jb]zaf6, !( k|ltzt ef/taf6 / @# k|ltzt 
cGo d'n'sx¿af6 k|fKt ePsf] 5 . ljut !% jif{df 
ljk|]if0f k|fKtug]{ kl/jf/x¿sf] k|ltzt qmdzM a9\b} uPsf] 
5 . klxnf] ;j]{If0fn] hDdf @# k|ltzt kl/jf/n] ljk|]if0f 
k|fKt u/]sf] b]vfPsf]df clxn] t];|f] ;j]{If0fdf ljk|]if0f 
k|fKtug]{ kl/jf/ %^ k|ltzt k'u]sf 5g\ . kl/jf/sf] hDdf 
cfDbfgLdf ljk]|if0fsf] lx:;f klg a9\b} uPsf] 5 .

 cGt/f{li6«o ahf/sf] dfu cg'¿k 1fg / ;Lk k|bfg 
u/L k|lt:kwL{ >d zlQmsf] ljsf; ug]{, ;'/lIft, Aojl:yt 
/ dof{lbt j}b]lzs /f]huf/sf] ;~rfng / j}b]lzs 
/f]huf/df dlxnfsf ;/f]sf/sf] ;Daf]wg ug]{ d"n p2]Zo 
/x]sf] j}b]lzs /f]huf/ gLlt,@)^* hf/L eO{ sfof{Gjogsf] 
lbzfdf cl3 a9]sf] 5 . To:t} tLg jifL{o of]hgfn] b]zsf] 
a]/f]huf/L cj:yfdf sdL Nofpg, ul/aL Go"gLs/0f ug{ / 
cy{tGqsf] ;'b[9Ls/0fdf j}b]lzs /f]huf/sf] of]ubfgnfO{ 
a9fpg'sf ;fy} ;'/lIft tyf dof{lbt j}b]lzs /f]huf/sf] 
Joj:yfkg ug]{ p2]Zo /fv]sf] 5 . j}b]lzs /f]huf/sf nflu 
;+:yfut ¿kdf sfdbf/ k7fpg v'nf ul/Psf d'n'sx¿sf] 
;+Vof ! ;o ( j6f k'u]sf] 5 . cfly{s jif{ @)%)÷%! 
b]lv cfly{s jif{ @)^*÷^( ;Dd j}b]lzs /f]huf/Ldf 

uPsf sfdbf/sf] s'n ;+Vof @$ nfv #& xhf/ ! ;o 
!! /x]sf] b]lvG5 . ljleGg k|ltj]bgx¿df ;/sf/L cg'dlt 
lagf klg pNn]Vo ;+Vofdf g]kfnL sfdbf/ /f]huf/Lsf 
nflu ljb]zdf uPsf] tYof+sx¿ k|:t't ul/Psf] kfOG5 .

 
g]kfndf j}b]lzs /f]huf/sf] cj:yf

rfn' cfly{s jif{ @)&$÷&% sf] ;fpg / ebf}df 
j}b]lzs /f]huf/Lsf nflu @^ xhf/ rf/ ;o &@ o'jf 
dn]l;of uPsf 5g\ . j}b]lzs /f]huf/ ljefusf cg';f/ 
ebf}df dfq} Dofgkfj/ dfkm{t\ gofF le;fdf !@ xhf/ %) 
o'jf /f]huf/L ug{ dn]l;of k'u]sf 5g\ . o;df !! xhf/ ;ft 
;o &! k'?if / b'O{ ;o &( dlxnf 5g\ . o;}u/L ebf} dlxgfd} 
JolQmut >d :jLs[lt lnP/ !( ;o ^^ o'jf dn]l;of 
uPsf 5g\ . ;+:yfut -Dofgkfj/_ / JolQmtkm{ u/L ebf}df 
dfq} >d :jLs[lt lnFb} dn]l;of k'Ug]sf] ;+Vof !$ xhf/ 
!^ k'u]sf] ljefun] ;fj{hlgs u/]sf] tYof+sn] b]vfpF5 . 
o;}u/L ;fpgdf !@ xhf/ rf/ ;o %^ o'jf /f]huf/Lsf 
nflu dn]l;of knfog ePsf lyP . rfn' cfjsf] ebf} 
dlxgfdf dfq} %! xhf/ &^ o'jf /f]huf/Ls} nflu ljZjsf 
ljleGg d'n's k'u]sf 5g\ . rfn' cfjsf] ;'?;Fu} dn]l;of 
hfg] o'jfs]f ;+Vofsf x\jfQ} a9]sf] 5 . vf8Lsf] cfGtl/s 
åGå / stf/nfO{ PSNofpg vf]Hbf o'jfsf] /f]hfO{ dn]l;of 
aGg k'u]sf] 5 . vf8Ldf hfg] o'jfn] ljsNksf ¿kdf 
clxn] dn]l;of /f]Hg yfn]sf 5g\  . ut jif{sf] ;fpg 
dlxgfdf Dofgkfj/ dfkm{t\ ^ xhf/ ;ft ;o Pshgf / ebf} 
dlxgfdf ;ft xhf/ b'O{ ;o (@ o'jf dn]l;of uPsf lyP . 
rfn' cfjsf] b'O{ dlxgfdf Dofgkfj/ dfkm{t\ dn]l;of hfg] 
o'jfsf] ;+Vof ut cfjsf] b'O{ dlxgfeGbf gf} xhf/eGbf 
a9L 5 . ut cfjsf] b'O{ dlxgfdf Dofgkfj/ dfkm{t\ !# 
xhf/ gf} ;o (# o'jf /f]huf/Lsf nflu dn]l;of k'u]sf 
lyP eg] rfn' cfjsf] b'O{ dlxgfdf @# xhf/ b'O{ ;o !& 
o'jf dn]l;of k'u]sf 5g\ . ut cfjdf dfl;s ;/b/ !! 
b]lv !@ xhf/ o'jfsf] /f]hfOdf k/]sf] stf/ hfg]sf] ;+Vof 
eg] rfn' cfjsf] ;'?;Fu} em08} %) k|ltztn] lu/fj6 
cfPsf] 5 . rfn' cfjsf] b'O{ dlxgfdf !# xhf/ b'O{ ;o 
^^ o'jf /f]huf/Lsf nflu stf/ k'u]sf] ljefun] hfgsf/L 
lbPsf] 5 . t/ ut cfjsf] ;f]xL cjlwdf #! xhf/ kfFr 
;o ^ o'jf stf/ k'u]sf lyP . ebf}df dfq} >d :jLs[lt 
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lnFb} dn]l;of k'Ug]sf] ;+Vof !$ xhf/ !^ k'u]sf] ljefusf] 
tYof+s 5 . ;fpbL, b'aO{, cf]dg / ax/fOg hfg] o'jfsf] 
;+Vof klg ut cfjeGbf rfn' cfjdf %) k|ltztn] 
lu/fj6 cfPsf] b]lvG5 . dn]l;of hfg]sf] ;+Vof x\jfQ} 
a9] klg ;du|df Dofgkfj/ dfkm{t\ /f]huf/Lsf nflu ljb]z 
hfg]sf] ;+Vofdf eg] lu/fj6 cfPsf] 5 . ut cfjsf] 
;fpg / ebf}df Dofgkfj/ dfkm{t\ ^% xhf/ kfFr ;o @! 
o'jf ljZjsf ljleGg d'n'sdf /f]huf/Lsf nflu k'u]sf 
lyP . t/ rfn' cfjsf] ;fpg / ebf}df u/L %( xhf/ b'O{ 
;o ;ft o'jf /f]huf/Lsf nflu ljb]z knfog ePsf 5g\ . 
of] ;Fu} rfn' cfjsf] b'O{ dlxgfdf sf]l/of hfg]sf] ;+Vof 
Ps xhf/ tLg ;o #* 5 . o;dWo] @& hgf dlxnf 5g\ .

g]kfnsf] ;+ljwfg @)&@ sf] df}lns xs cGtu{t 
3f/f #$ df >d ug{ kfpg] gful/ssf] xssf] ?kdf :yflkt 
u/]sf] 5 .  g]kfnsf o'jfx?n] ug]{ sfdsf] ljj]rgf ubf{ s'n 
hg;+Vofsf][ clwsf+z lgjfx{d'vL s[lif @^=& k|ltzt, 
3/fo;L wGbf !(=$ k|ltzt / s]jn @@=& k|ltzt o'jf 
lzIff ;DaGwL cfh{gdf ;+UnUg eP klg tL dWo] cToGt 
sdn] dfq ;Lkd"ns / k|fljlws lzIff kfPsf] cj:yf 
5 . kmn:j?k @( k|ltzt o'jfn] dfq /f]huf/Lsf] cj;/ 
kfPsf] b]lvG5 . @)^* sf] hgu0fgf cg';f/  g]kfndf 
!^ b]lv $)  jif{sf o'jfx?sf] ;+Vof $)=#% k|ltzt 
/x]sf] 5 . hg;+Vofsf] 7'nf] lx:;f cf]u6]sf] o'jf If]qsf] 
ljsf;sf nflu s'g} Pp6f ljsf;af6 dfq sfo{qmd 
;~rfng ug{ ;Dej / Jofjxfl/s gePsf]n] ;Dk"0f{ 
;DalGwt If]qaf6  /fli6«o of]hgf gLltnfO{ cfTd;ft\ u/L  
sfof{Gjog, cg'udg, ;dGjo / d"Nof+sgnfO{ k|efjsf/L 
agfpg  ljz]if Wofg lbg h?/L 5 .   

b]zdf lelqg] /]ld6\ofG;sf] sl/a () k|ltzt 
pkef]udf  vr{ x'g]u/]sf] s]lGb|o a}Fssf] tYof+sn] b]vfPsf] 
5 . s]lGb|o tYof+s ljefun] eg] s'n lelqg] /]ld6\ofG;sf] 
&(  k|ltzt pkef]udf vr{ x'g] hgfPsf] 5 . nQf sk8f 
vfglkg tyf lzIff If]qdf /]ld6\ofG;sf] cfDbfgLn] a9fjf 
lbPsf] t 5 t/ o;n] k/lge{/tfnfO{ klg plQs} k|f]T;fxg 
lbPsf] 5 . () k|ltzt;Dd vr{ ug]{df ;d]t cfofltt 
;fdu|Ld} w]/} vr{ x'g] u/]sf sf/0f /]ld6\ofG;sf sf/0f 
b]znfO{ vf;} kmfObf x'g] u/]sf] 5}g . hlt /sd ljb]zaf6 
cfpF5 plQg} /sd ljb]zL ;fdfg cfoftdf vr{ x'g]u/]sf] 
5 . cfly{s jif{ @)&#.&$ sf] !) dlxgfdf g]kfndf 

ljb]zaf6 % vj{ *) cj{ (# s/f]8sf] j:t' cfoft 
ePsf] 5 . s'n lgof{t eg] &% cj{ !@ s/f]8 dfq 5 . 
j}b]lzs /f]huf/Lsf] l;nl;nfdf ljb]zdf /x]sf w]/}h;f] 
lhNnfx?sf] u|fdL0f If]q clxn] ;'g;fg 5 . w]/}h:tf] 
sfdsf nflu g]kfnLn] ljb]z uPsf] ! jif{sf] sdfO{ C0f 
ltg{ vr{ ug]{ / bf];|f] jif{b]lv kl/jf/x? ;d]t zx/L If]q 
:yfgfGt/0f x'g] qmd pRr 5 . zx/df a;]/ afnaRrf 
k7fpg] tyf zx/L /xg;xgdf vr{ a9]sf] x'G5 . o;df 
;/sf/n] bL3{sfnsf nflu cbIf sfdbf/nfO{ /f]s]/ 
a}+saf6 ;/n ?kdf shf{ pknAw u/fpg] / s[lifdf ufpFd} 
/f]huf/Lsf] l;h{gf ug]{ sfd ug'{ cfjZos 5 . xfn 
ljb]zdf uP/ sdfPsf] /sd ljb]zd} ;Sg] qmd a9];Fu} 
;fdflhs ?kdf ;d]t cl:y/tf a9]sf]df lrlGtt 5g\ . 

/fi6« a+}ssf cg;f/  cf j @)&#÷&$ df g]kfndf ̂  
va{ (% ca{ ?k}ofF /]ld6\ofG; lelqPsf] 5 .  of] cl3Nnf] 
jif{sf] t'ngfdf sl/a #) ca{ ?k}ofFn] a9L xf] . cfly{s 
jif{ @)&!÷&@ sf] t'ngfdf cfly{s jif{ @)&@÷&# df 
ePsf] j[l4b/  kl5Nnf] jif{sf] j[l4b/ sl/a # k|ltzt 
ljGb'n] sd xf] . cfly{s jk{ @)&@÷&# df &=& k|ltzt  
/x]sf] /]ld6\ofG; j[l4b/  cfly{s jif{ @)&#÷&$ df $=^ 
k|ltztdf l;ldt /x]sf] /fi6« a}sn] hgfPsf] 5 .  g]kfnn] 
;g\ @)!^ df  sl/j ( ca{ ?k}ofF  ljk|]if0fjf6 k|fKt u/]sf]  
tyf ljZjs} ;a}eGbf a9L ljk|]if0f k|fKt ug]{ d'n'sdWo] @# 
cf}+ :yfgdf k/]sf] lyof] . 

tflnsf g+= !
cfly{s jif{ @)&# @)&$ df a9L /]ld6ofG; cfPsf 

dNfsx?
b]z /]ld6\ofG; lx:;f
stf/ #!=^
Dfn]l;of @$=&
;fpbL c/]ljof !(=#
;+oQm c/j Old/]6; !$=@

s'j]t #=$ 
;|f]t– g]kfn /fi6« a}+s

g]kfnaf6  b}lgs !%)) sf]  xf/fxf/Ldf o'jfx? 
sfdsf] vf]lhdf ljb]z hfg] ub{5g\  . 7'nf] ;+Vofdf 
o'jfzlQm knfog xF'bf b]zsf] cy{tGq g} /]ld6\ofG;df e/ 
kg{ yfn]sf] 5 .  ;+o'Qm /fi6«;+3n] k|sflzt  u/]sf]  Ps 
l/kf]6{df g]kfn /]ld6\ofG;df e/kg]{ /fi6«x?sf] ;"rLdf klxnf] 
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:yfgdf b]lvPsf] 5 . cGt/f{li6«o d'b|f sf]ifsf cg';f/ 
g]kfnsf] s'n ufx{:Yo pTkfbgsf] em08} #@ k|ltzt 
a/fj/sf] /sd /]ld6ofG; dfkm{t leqg] u/]sf] 5 . g]kfndf 
jflif{s ^ va{eGbf w/} /sd /]ld6\ofG;sf] ?kdf  lelqG5 .  
ljb]zdf sfd ug{ uPsf nueu ;a} o'jfx?n] :jb]zdf 
k};f k7fpF5g\  . o;/L ljZje/ /x]sf sfdbf/n] ;g\ @)!^ 
df ljZje/af6 /]ld6\ofG;sf] ?kdf :jb]zdf k7fOPsf] 
/sd s'n $ ;o $%  lalnog cyf{t\ $ xhf/ % ;o 
ca{ ?k}ofF cd]l/sL 8n/ a/fj/ /x]sf] 5 . Ps bzsdf 
o;df em08} %! k|ltztn] j[l4 ePsf] 5 . of] jif{ em08} % 
lalnog cd]l/sL 8n/  a/fa/sf] /sd a9\g] cfO{Pkm8Ln] 
hgfPsf] 5 . clxn] @ ;o ldlnog sfdbf/x?n]  ljb]zdf 
sfd u/]/ * ;o ldlnog  kl/jf/ kfln/x]sf 5g\ . ;g\  
@)!^ df rLgdf ^! lalnog cd]l/sL 8n/ a/fa/sf] 
/sd /]ld6\ofG;af6 lelqPsf] lyof] . lkmlnlkG;df @
(=(  ljlnog cd]l/sL 8n/ lelqPsf] lyof] . ljsl;t 
b]zx¿df /f]huf/Lsf cj;/ tyf >dsf] d"No t'ngfTds 
¿kdf pRr x'g] ePsfn] To;tkm{ sd ljsl;t d'n'ssf 
dflg;x¿ /f]huf/Lsf nflu hfg] k|j[lQ a9\b} uPsf] 5 . 
kmn:j¿k ljsf;f]Gd'v d'n'sx¿sf] ljk|]if0f cfo pNn]Vo 
¿kdf j[l4 x'Fb} uPsf] 5 . 

 ljk|]if0f /sd pTkfbgzLn If]qdf pkof]u ug]{ 
p2]Zon] cf=j= @)^^÷^& b]lv g]kfn ;/sf/n] j}b]lzs 
/f]huf/ artkq hf/L ug{ yfn]sf] eP klg ;f]k|lt j}b]lzs 
/f]huf/Ldf hfg]sf] cfsif{0f Go"g /x]sf] b]lvG5 . o;/L 
p7fOPsf] /sd g]kfn ;/sf/n] hnljB't\ nufot s'g} 
ljz]if If]qdf nufgL ug]{ p2]Zo /fvL kl/rfng u/]df 
j}b]lzs /f]huf/Ldf hfg]x¿n] klg uj{ ug]{ / pgLx?sf] 
;]o/ ;xeflutfsf sf/0f cfo cfh{g clej[l4 x'g ;Sg] 
ePsfn] cfufdL lbgdf g]kfn ;/sf/n] vf; kl/of]hgfdf 
nufgL ug]{ p2]Zo /fvL j}b]lzs /f]huf/ artkq hf/L 
ug]{ gLltut Joj:yf ug'{ pko'Qm x'G5 .kl5Nnf jif{x¿df 
Psflt/ pRr lzIff xfl;n u/]sf tyf Jofj;flos ;Lk 
Pjd\ tflnd lnPsf JolQmx¿ ;d]t /f]huf/Ldf hfg] 
k|j[lQsf] ljsf; x'Fb} uPsf] 5 eg] csf]{tkm{ ljk|]if0f 
cfo k|fKt ug]{ 3/kl/jf/x¿n] sfd eGbf km';{bnfO{ 5fGg] 
(More leisure than work) k|j[lQ b]lvPsf] 5 . o:tf] 
k|j[lQsf] lg/Gt/tfn] >lds lgof{t ug]{ b]zsf] cfly{s 
ljsf;df gsf/fTds c;/ kg]{ ;Defjgf /xG5 . t;y{, 

j}b]lzs /f]huf/Ldf /x]sf 3/kl/jf/sf ;b:ox¿nfO{ 
cfo cfh{gsf ultljlwdf ;+nUg u/fpg] tyf j}b]lzs 
/f]huf/Ldf /x]sf JolQmx¿nfO{ ;d]t ;Lk tyf bIftf k|bfg 
u/L ljk|]if0fsf] pkof]u :jb]zdf ug]{ gLlt cjnDag ug'{ 
cfjZos b]lvPsf] 5 . 
 
a}b]lzs /f]huf/Lsf ;sf/fTds kIf
/fli6«o cfosf] ;|f]tM a}b]lzs /f]huf/Lsf] dfWodaf6 
g]kfnsf] /fli6«o cfodf 7'nf] of]ubfg k'u]sf] 5 . 
a}b]lzs d'b|fsf] cfh{gM g]kfnsf] a:t' Jofkf/ 3f6f tLj| 
?kdf a9]/ uP tfklg a}b]lzs /f]huf/Laf6 k|fKt lab]zL 
d'b|fsf] sf/0f rfn' vftf ;Gt'ngs} l:yltdf /x]sf] 5 .
cGt/f{li6«o k|ljlw tyf ;Lk l;Sg] cj;/ . 
u|fld0f ul/aL lgjf/0fdf ;xof]uM a}b]lzs /f]huf/Ls} 
cfosf] sf/0f u|fld0f If]qsf] lzIff, :jf:Yo tyf r]tgfdf 
a[l4 ePsf] 5 . /fli6«o art tyf nufgLdf a[l4 cflb . 

a}b]lzs /f]huf/Lsf gsf/fTds kIf tyf ;d:ofx?
u|fld0f s[lifof]Uo e"ld afFemf]df kl/0ft ePsf 5g\ . 

u|fld0f If]q vf; u/L kxf8af6 t/fOlt/ a;fO;/fO{ tLj|| 
?kdf a9]sf] 5 h;sf sf/0f t/fO{ If]qdf hUufsf] tLj|| 
v08Ls/0f eP/ uPsf] 5 . pkef]u k|j[lQdf j[l4 ePsf] 
5 . ;Ifd hgzlSt lab]z knfog x'Fbf b]zsf] cfGtl/s 
ljsf; ;+s'lrt x'g k'u]sf] 5 . cfGtl/s cy{tGqsf] 
;[b[l9s/0f geO{ k/lge{/tf ltj| ?kdf a9]/ uPsf] 5 . 
a}b]lzs /f]huf/Lsf] If]qdf 7uL tLj| ?kdf df}nfP/ uPsf] 
5 . kl/jf/df lgis[o tyf cfl;|t ;b:osf] ;+Vofdf a[l4 . 
df}lns l;h{gf tyf ljsf;df ulDe/ cf3ft -d'b|fl:kmtLdf 
6]jf . a}b]lzs /f]huf/ ;DaGwL :ki6 gLlt tyf dfu{bz{g 
aGg g;Sg' tyf ePsf gLlt tyf of]hgfx? ;d]t k|efjsf/L 
?kdf sfof{Gjgo gx'g' . a}b]lzs /f]huf/Lsf] ;DaGwdf 
lgodg, cg'udg tyf lgoGq0f ug]{ a}b]lzs /f]huf/ tyf 
;|d laefudf ;bfrfll/tf gx'g' . a}b]lzs /f]huf/df ;+nUg 
d]gkfj/ P]h]G;Lx?sf] dgf]dfgL tyf nfk/jfxL . a}b]lzs 
If]qdf sfo{/t /fhb'tfjf;, lgof]u, ;|d;xrf/Ldf sfd ug]{ 
sd{rf/Lx?n] a}b]lzs /f]huf/Lsf If]qdf k|efjsf/L ?kdf 
sfd ug{ g;Sg' . g]kfn ;/sf/n] a}b]lzs /f]huf/bftf 
d'n'sx?;+u k|efjsf/L ?kdf jftf{ tyf ;+afb ug{ g;Sbf 
g]kfnL dhb'/x? cToGt Go"g kfl/;|ldsdf sfd ug{ afWo 
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x'g' . a}b]lzs /f]huf/Lsf l;nl;nfdf hfg] dhb'/x?sf] 
cfly{s tyf ef}lts ?kdf IftL eP ;f] sf] plrt Ifltk'tL{ 
pknJw x'g g;Sg' . ;DalGwt sfddf hfg] ;|dzlStnfO{ 
sfd;+u ;DalGwt k"j{ tflndsf] cefj . sfd ug{ hfg] 
b]zsf] ;fdfGo efiff l;s]/ hfg'kg]{ Joj:yf nfu' gx'gfn] 
g]kfnLx? lab]zdf uP/ ;d]t 7lug' . u}/sfg'gL ?kdf 
lab]z k7fpg] s|d g/f]lsg' cflb h:tf ;d:ofx? b]vf 
k/]sf 5g\ . 

g]kfnL dhb'/sf] c1fgtfsf sf/0f (HIV 
AIDS) h:tf /f]ux?sf] lelqg', a}b]lzs /f]huf/Laf6 
k|fKt cfosf] plrt ;b'kof]u gx'g', :jb]zd} >d ug'{k5{ 
eGg] ;sf/fTds ;f]rfOdf sdL, 7uL tyf clgoldtfsf 
36gf, ef/t;Fusf] v'Nnf l;dfgfsf] sf/0f cgf}krfl/s 
dfu{af6 cj}w?kdf x'g] cfk|jf;g, a]rlavg / cf];f/;f/ 
h:tf 36gfx?, ljk|]if0fsf] pTkfbgd"ns If]qdf nufgL x'g 
g;Sg', d'Vo uGtJo d'n'ssf] s'6gLlts pkl:ylt :jb]zdf 
x'g gx'g', a}b]lzs /f]huf/ Joj:yfkgsf] If]qdf /fHosf] 
Go"g nufgL, sdhf]/ ;dGjo ;+oGq, dlxnf /f]huf/LnfO{ 
x]g]{ gsf/fTds ;fdflhs b[li6sf]0f, zf/Ll/s zf]if0f Pjd\ 
of}g b'Jo{jxf/, ;fdflhs nfutdf j[l4 h:t}– kfl/jfl/s 
la5f]8, ljv08g, dlxnfx?sf] lhDd]jf/L, sfo{rfkdf 
a[l4, afnaRrfn] cleefjsaf6 kfpg] jfT;Notf u'Dg], 
k|f}9x?sf] /]vb]df sdL, kl/jf/sf ;b:ox?df b]lvg] 
dgf]j}1flgs c;/, sfdbf/n] s/f/ adf]lhd k|fKt x'g'kg]{ 
tna tyf cGo ;'ljwf gkfpg', tf]lsPsf] sfd eGbf km/s 
Pjd\ vt/fo'St sfd ug{ afWo kfl/g', cglws[t Ph]G6sf] 
k|efj, kf/blz{tfsf] sdL, Ph]G6x? sfg'gL bfo/fdf 
gcfpg', n}lª\us, If]qLo, hftLo lje]b / c;Gt'ng, o'jf 
kl/rfng;Fu ;DalGwt lgsfox¿;Fusf] ;xsfo{ tyf 
;dGjosf] cefj, k|ltefsf] ljb]z knfog cflb h:tf 
;d:ofx? b]vf k/]sf 5g\ . 

g]kfnsf] a}b]lzs /f]huf/Lsf] ;d:of ;dfwfgsf pkfox?M
!= a}b]lzs /f]huf/L ;DaGwL :ki6 gLlt th'{df tyf ;f] 

sf] sfof{Gjog ug]{ 
@= s:tf vfnsf >dzlStsf] cfk"lt{ ug]{ xf] ;f] 

cg';f/sf] lzIff tyf tflnd lbP/ dfq dflg;nfO{ 
a}b]lzs /f]huf/Lsf nflu k7fpg] . 

#= a}b]lzs /f]huf/Ldf ;+nUg ;/sf/L lgsfo, 
Ph]G;Lx?df x'g] u/]sf] nfk/jfxL tyf clgoldttfsf] 
cGTo ug] 

$= a}b]lzs If]qdf sfd ug]{ /fhb'tfjf;, lgof]u tyf 
>d;xrf/Lx?nfO{ k|efjsf/L ?kdf kl/rfng u/L 
a}b]lzs /f]huf/Ldf uPsf g]kfnLx?sf] ;Dk"0f{ 
ljj/0f ;+sng ug{ nufpg] 

%= a}b]lzs /f]huf/Lsf] l;nl;nfdf x'g] b'3{6gf tyf 
Ifltsf] plrt Ifltk"lt{ lbg] 

 g]kfnL >d ahf/df k|To]s aif{ sl/a % nfv !# 
xhf/sf] xf/fxf/Ldf >dlzn o'jfx?sf] k|a]z x'g] u/]sf]  / 
cfGtl/s ahf/df vkt ug{ ;Sg] u/L /f]huf/Lsf cj;/x? 
;[hgf x'g] u/]sf] b]lvb}g . cfly{s aif{ @)&@÷&# df 
>d ahf/df /f]huf/ a[l4b/ eg] @=( k|ltzt dfq /x]sf] 
5 . cfGtl/s ?kdf /f]huf/Lsf] cj;/x? kof{Kt dfqfdf 
pknJw x'g g;s]sf] sf/0f b}lgs ?kdf ! xhf/ # ;o 
>dlzn o'jfx? /f]huf/Lsf nflu a}b]lzs /f]huf/df 
hfg afWo ePsf 5g\ . Psflt/ /fli6«o cGt/f{li6«o dfu 
adf]lhd ck]lIft :t/df bIf g]kfnL >dzlSt tof/ ug{ 
g;ls/x]sf] cj:yf Psflt/ 5 eg] csf]{lt/ b]zsf] 
cy{tGqsf] Ps 7"nf] lx:;fnfO{ a}b]lzs /f]huf/Ln] 
dfq ;xof]u k'¥ofO/x]sf] cj:yfdf o; If]qsf] plrt 
Joj:yfkg ;d]t cfjZos ePsf] b]lvG5 . g]kfnL >d 
ahf/df /f]huf/sf cj;/x?sf] sdL Go"g kfl/>lds, 
a9\bf] dx+uL, lglZrt >dsf] sb/ gug]{ g]kfnL ;+:sf/ 
cfly{s ?kdf c;'/Iffsf] l:ylt ;fy} lzIff, ;"rgf / 
k|ljlwsf] ljZjJofkL ljsf;sf sf/0f g]kfnLdf b]lvPsf] 
a9\bf] cfsf+Iff / a}b]lzs /f]huf/ k|ltsf] a9\bf] df]xsf] 
sf/0f g]kfnaf6 a}b]lzs /f]huf/df hfg] g]kfnLsf] ;+Vof 
lbgx'F a9\b} uO/x]sf] 5 . laleGg b]zdf sfo{/t sfdbf/
x?nfO{ ;+rosf]if sl6\6sf] Joj:yf ;d]t /x]sf] 5}g eg] 
s]xL b]zdf sl6\6 ug]{ Joj:yf /x]tfklg sfdaf6 kms{bf 
;f] /sd lkmtf{ lng ;d]t 7"nf] ;d:of ef]Ug' k/]sf] 5 . 
l;+ufk'/ h:tf] ljslzt b]zdf ;d]t ;fdflhs ;'/Iffdf 
sl6\6 u/]sf] /sd lkmtf{ lbg ljleGg zt{ tyf cj:yf k'/f 
ug'{kg]{ afWosf/L Joj:yfsf sf/0f cfkm\gf] /sd lkmtf{ 
lng g;s]/ o;} kms{g' k/]sf] tYo xfd|f] ;fd' /x]sf] 5 .  
/]dL6\ofG;nfO{ k|efjsf/L agfpg @ j6f pkfox? 5g\ . 
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-s_ cNksfnLg pkfo 
•	 /]ld6\ofG;af6 cflh{t /sddWo] sDtLdf 

#)÷$) k|ltzt art u/fO{ Tof] /sd 
bL3{sfnLg nufgLdf ;b'kof]u ug]{ jftfj/0f 
tof/ ug]{ .  

•	 vr{ ubf{ oyf;Dej :jb]zL j:t' jf ;]jfdf 
vr{ ug{ k|f]T;flxt ug]{ . :jb]zL sRrf kbfy{, 
>d / k"FhLdf pTkflbt j:t' jf ;]jf pknAw 
eP;Dd ;f]xL j:t';]jf pkef]u ug]{ clgjfo{tf 
ul/g' pko'Qm  x'G5 . o;af6 cfGtl/s pTkfbg, 
/f]huf/L / cfosf cj;/ a9fpg d2t k'U5 . 

•	 j}b]lzs  /f]huf/Laf6 kmls{Pkl5 
k]G;gnufotsf] ;fdflhs ;'/Iffdf ;/sf/sf 
tkm{af6 k|efjsf/L sbd rfNg] . 

•	 j}b]lzs  /f]huf/Ldf hfg]x?nfO{ hfg'k"j{ 
cfjZos ;Lkaf/] tfnLd Joj:yfsf ;fy} 
j}b]lzs  /f]huf/Ldf uO;s]kl5 pgLx?sf] 
sfo{;'/Iff lglDt ckgfpg'kg]{ ;ts{tf / 
;DalGwt  b]zsf] ;fdflhs wfld{s dfGotf 
/ kfng ug'{kg]{ cfr/0ffaf/] kof{Kt k/fdz{ 
pknAw u/fpg] . 

-v_ bL3{sfnLg pkfo 
 j}b]lzs /f]huf/Ldf hfg nfUg] vr{ a/fa/sf] /sd 

nufgL u/]/ oxfF cfhLljsf rNg] pkfo cfkm}n] 
vf]Hg ;Sof] eg] jf Tof] af6f] /fHo, ;dfhsf s'g} 
c+un] b]vfOlbg ;s] eg] sf]xL ljb]z hfFb}g, cflv/ 
ljb]zdf klg k};f l6k]/ Nofpg] t xf]Og, ToxfF klg 
a'l4 / >ds} k|of]u u/]/ cfh{g ug]{ xf] . bL3{sfnLg 
pkfo cGtu{t lgDgfg';f/sf] /0fgLlt cjnDag ug{ 
;lsG5–
!=  pTkfbgd"ns /f]huf/L tyf cj;/x¿sf] 

clej[l4 ug]{ .  
@= cfly{s j[l4dfkm{t\ ;[hgf x'g] /f]huf/Lnufotsf 

;Dk"0f{ cj;/x¿sf] Gofof]lrt ljt/0f / 
;dtfd"ns ljsf; x'g]u/L ;Da4 ;a} If]qut 
gLltx¿nfO{ kl/nlIft ug]{ . 

#= /fli6«o tyf cGt/f{li6«o nufgL÷;xof]u, j}b]lzs 
;xfotf Pjd\ u}/;/sf/L ;ª\3 ;+:yfx¿aLr 

k|efjsf/L ;dGjo / ;xsfo{nfO{ ;'b[9 ub}{ 
ul/aL Go"gLs/0f / cfly{s ;d[l4sf nflu >f]t 
kl/rfng ug]{ .  

$= ul/aL lgjf/0f / cfly{s ;d[l4;Fu ;DalGwt 
ljleGg If]qdf ;~rfng ug{ ;lsg] sfo{qmd 
/ cfof]hgfx¿sf] ;DefJotfsf] cWoog u/L 
dfudf cfwfl/t nlIft sfo{qmdx¿ ;~rfng 
ug]{ . 

 %= ul/aL Go"gLs/0f;DaGwL gLlt tyf sfo{qmdx¿sf] 
k'g;{+/rgf Pjd\ k|fyldsLs/0f ub}{ ;Da4 gLlt 
tyf sfo{qmdx¿nfO{ k"jf{g'dfgof]Uo agfpg] . 

ljb]zsf] sdfO pkof]udf Wofg lbg'kg{] s'/fx¿ 
– k};f sdfpg' dfq} 7"nf] s'/f xf]Og clkt' To;n] 

hLjg:t/ dfly hfg'kb{5 . s]xL ;do sdfof], vfof] u/]/ 
dfq hLjg:t/ dfly hfFb}g . ljb]zsf] sdfOaf6 k|fKt 
cfDbfgLnfO{ :jb]zdf lbuf] cfDbfgL x'g] Joj;fodf 
nufgL ug'{ lgtfGt cfjZos 5 . j}b]lzs /f]huf/ 
eg]sf] a9Ldf !)÷!@ jif{sf] sdfO xf] . ljb]zsf] 
sdfO x'Gh]n >LdtL, 5f]/f5f]/LnfO{ ;x/df /fVg], 
dxFuf :s'ndf k9fpg], 3/af/L afFem} /fVg] clxn]sf] 
cj:yf 5 . kl5 kfvfkv]/fsf 3/af/L cfjfb ug{ klg 
g;Sg] / lbuf] cfDbfgLsf] cefjdf ;xl/of vr{ wfGg 
klg g;lsg] sf/0fn] kfl/jfl/s emu8f x'g], kl/jf/ 
g} ljvl08t x'g] / kfl/jfl/s ;Gt'ng g} w/fzfoL x'g] 
l:ylt pTkGg eO/x]sf] 5 . o;}n] j}b]lzs /f]huf/Ldf 
hfg] o'jfx¿n] 5f]6f] ;dosf] sdfOsf] ;b'of]u u/L 
:jb]zd} pTkfbs nufgL ug'{k5{ eGg] s'/f slxNo} 
e'Ng'x'Fb}g .

– ljb]zsf] sdfOn] dfq} s;}sf] klg hLjg:t/ dfly 
hfg ;St}g . ;f]sf] ;b'kof]u u/L :j/f]huf/ l;h{gf, 
cfo cfh{g, pTkfbgzLn Joj;fo, k/Dk/fut 
Joj;fosf] cfw'lgsLs/0f u/]df /]ld6\ofG;af6 w]/}sf] 
hLj:t/ dfly k'Ug] ub{5 .

– ljb]zsf] /;/ª\udo hLjgdf e'n]/ cfˆgf] sdfO{ 
pt} l;Wofpg] t/ 3/ kl/jf/sf] cfly{s cj:yf eg] 
;fx'sf] C0f ltg{ ;d]t g;sL lj36gsf] l:yltdf 
k'u]sf] klg b]lvPsf] 5 . o;k|sf/sf] b'3{6gfaf6 aRg 
a]n}df ;hu x'g' h?/L 5 .
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– clxn] w]/} o'jfx¿n] hflu/ vf]Hg] t/ hflu/ gkfpFbf 
lg/fz eO{ b]z / ;/sf/k|lt gsf/fTds l6Kk0fL ug{] 
u/]sf] ;'lgG5 . s'g} klg b]zsf ;Dk"0f{ hgtfnfO{ ;/sf/ 
jf lghL If]qn] hflu/ lbg s'g} klg b]zdf ;Dej} 5}g . 
hflu/ vf]Hg] ljifo xf]Og, hflu/ t cfkm}Fn] l;h{gf 
ug'{kb{5 . 3/d} pRr cfo lbg] s[lif, kz'kfng, t/sf/L 
v]tLnufot 7fpFcg';f/sf ;Defljt pRr d"Nosf 
gub] afnLnufot cfw'lgs Joj;fo u/]df hflu/sf] 
k};f 3/}df k|fKt x'G5 .

– :j/f]huf/ x'g 3/ 5f]8]/ cGoq hfg} kb{}g . g]kfnL 
u|fdL0f If]qdf afv|fkfng clxn] pRr nfe lbg] 
Joj;fo ag]sf] 5 . cn}FrL v]tL, skmL v]tL, hl8a'6L 
Joj;fo, df5fkfng, s'v'/fkfng, cb'jf, a];f/, 
Kofh, n;'gh:tf pRr d"Nosf ;lhnf v]tL u/]df 
JolQmsf] l56\6} cfly{s pGglt x'g] lglZrt 5 .

– Jofj;flos ?kdf pGgt hftsf v;Lafv|f kfNg], 
s'v'/fkfng ug]{, cfk"mnfO{ dfq vfg geP/ sDtLdf 
@÷$ /f]kgL hUufdf n;'g, Kofh, cb'jf, a];f/h:tf 
km;n nufpFbf ;f]af6 pRr cfDbfgL x'g] b]lvG5 .

;xfos u|Gyx? 

	kf}8]n, 8f= n]vgfy, vgfn, k]zn, clwsf/L, 
gf/fo0fk|;fb, lzIffsf] bz{gzf:qLo / ;dfhzf:qLo 
cfwf/x? (Philosophical and Sociological 
Foundations of Education), ;gnfO6 klAns]zg, 
sLlt{k'/ sf7df8f}+, k|yd ;+:s/0f @)^^ . 

	k/fh'nL, 8f= tLy{/fh, clwsf/L, afns[i0f, g]kfndf 
k|fylds lzIff (Primary Education in Nepal), 
;gnfO6 klAns]zg, sLlt{k/, sf7df8f}+, k|sflzt 
ldlt @)^# . 

	uDeL/axfb'/ xf8f, g]kfndf u'0f:t/Lo lzIffsf] 
dxTj tyf cfjZostf, University', student's 
Bulletin, Mangsir 2058 (November 2001), 
Bulletin No-3, Bhaktapur.

	w|'j clwsf/L, rGb|dl0f clwsf/L,  
…cfof]hgf Joj:yfkg tyf lgof]hgÚ (Project 
Management and Planning), ;[li6 k|sfzg, 
sf7df8f}+, låtLo ;+:s/0f @)%% . 

	dgf]h e§/fO{, …dfgj ;+zfwg Joj:yfkgÚ (Human 
Resource Management), cflzif P08 a|bz{, 
sf7df8f}+, bf];|f] ;+:s/0f @)^), j}zfv . 

	lul/hfk|;fb uf]vf{nL, zx/L jftfj/0fsf nflu 
;fj{hlgs —lghL ;fem]bf/L, d+;L/ @)%( sf7df8f}+, 
g]kfn, k|sfzg MclDasf k|wfg, afn'jf6f/ . 

	rf}wf} lqalif{o  of]hgf -@)&# ÷@)&$ —@)&%÷ 
@)&^_ , g]kfn ;/sf/ , /fli6«o of]hgf cfof]u, 
@)&#, sf7df08f} . 

	cfly{s ;a]{If0f , @)&#÷@)&$, , g]kfn ;/sf/ 
cy{dGqfno , @)&$ h]7 . l;xb/jf/ sf7df08f} . 

	cfly{s aif{ @)&$÷@)&% sf] aflif{s ah]6, g]kfn 
;/sf/ , cy{fdGqfno , h]i7 @)&$ . 

	 sfkmn] , k|f 8f afz'b]a , k|f 9sfn , x]d/fh, clwsf/L 
ls;fgk|;fb , lzIffdf ;fdlhs Gofo ,  ;gnfO6  
klAns]zg, sLlt{k'/, ;+:s/0f  @)^^ .

	g]kfnsf] ;+ljwfg @)&@ , ;+ljwfg ;ef ;lrjfno, 
c;f]h #, @)&@ . l;+xb/jf/ sf7df08f} . 

	ljk|]if0f k|fKt ug]{ 3/kl/jf/sf]  art tyf nufgL 
k|j[lQ, g]kfn /fi6« a}+s cg';Gwfg ljefu c;f]h 
@)&#. sf7df8f}+ g]kfn . 

	/d]z  l3ld/] , ul/aLsf] k|d'v sf/0f ax';+:s[lt, 
sf/f]jf/ /fli6«o b}lgs, @)&$

	Pd Pn  g]kfnL, bltn d'lQmsf a}rfl/s ;jfn , 
/fhwfgL b}lgs df3 @(, @)&$

	ljdn lgef, ul/asf] kl/ro kq , sflGtk'/ b}lgs  
@)&$

	ef]nf kf;jfg, df/df dw]zL blnt  sflGtk'/ b}lgs  
@)&$

	Wfg/fh jf:tljs, blnt zAb  hft xf]Og  lje]b  xf] . 
dWofGx /fli6«o b}lgs, @)&$ df3 *,

	?kgf/fo0f  vltj8f, /]ld6\ofG; cfodf  b]lvPsf 
rgf}tL, cfly{s /fli6«o  b}lgs  @)&$

	Kf|f= 8f sdn/fh 9'ªu]n, ljb]zL d'b|f cfh{gdf  
ljk]|if0fsf]  of]ubfg, sf/f]af/ /fli6«o b}lgs, @)&$ 
kmfu'g !$
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	;Ltf/fd /]UdL,  ljb]z hfg] ul/a sfdbf/sf] 
jf:tljstf, dWofGx /fli6«o b}lgs @)&$

	8f e/t/fd 9'ª\ufgf, /]ld6\ofG; cy{tGqdf ?dlnPsf] 
d'n's M uf]/vfkq /fli6«o b}lgs @)&$ kmfug !#

	b'uf{axfb'/ 3n] , a}b]lzs /f]huf/ , z"Go nfut / 
sfo{fGjog, /fhwfgL /fli6«o b}lgs @)&$

	k'0f{rGb| e6/fO{,  a}b]lzs /f]huf/L s;/L ;+/lIft  
ug]{  < sflGtk'/ b}lgs  @)&$ kmfu'g  % 

	Vofdgf/fo0f dfgGw/, ;dfrf/df df}gtf ;fFw]sf] 
a}b]lzs /f]huf/, dWofGx b}lgs @)&$ 

	lggfd njftL s'n'ª\ M 36bf] j}b]lzs /f]huf/Lsf] 
cj;/, ljk|]if0fdf klxnf] :yfg / a9bf] ljs[lt, 
cfly{s /fli6«o b}lgs  @)&$

	gGbnfn v/]n, cy{tGqdf /]ld6\ofG;sf] tl:j/, 
cfly{s /fli6«o b}lgs  @)&$

	/f]on cfrfo{, g]kfndf /]ld6\ofG; / art, dWofGx 

/fli6o b}lgs, @)&$ df3 *,

	ofbj x'dfufFO, a}b]lzs /f]huf/L artkqdf nufgLsf] 

cj;/,  sf/f]af/  /fli6«o  b}lgs @)&$ df3 @$

	8f= k|sfzs'df/ If]i7,  g]kfnsf] /f]huf/L ;+/rgf 

sf/f]af/  /fli6«o  b}lgs @)&$ kmfu'g &

	Uff]kfn ;+ª\/f}nf M /f]lsPg j}b]lzs /f]huf/Ldf 7uL, 

sf/f]af/  /fli6«o  b}lgs @)&$ kmfu'g @

	Ef'k/fh a:ofn,  lsg sfof{Gjog x'g ;s]g lk|m  le;f 

lk|m  l6s6 < sf/f]af/  /fli6«o  b}lgs @)&$ kmfu'g !

****
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g]kfndf Aofhb/ sl/8f]/ k|of]usf] cf}lrTo

 u'0f/fh e§ *

!= k[i7e"ld

gf]a]n k'/:sf/ lah]tf k|l;4 cy{zf:qL ldN6g 
lk|m8Dofgn] df}lb|s gLlt tyf Aofhb/ ;DaGwL 
l;4fGt k|ltkfbg u/];Fu} ljZj cy{tGqdf cfly{s 
j[l4 / l:y/tf ljifon] gofF 7fpF kfpg uof] . hf]g 
Dofgf8{ lsG;n] k|ltkfbg u/]sf] ;/sf/sf] e"ldsfnfO{ 
lk|m8Dofgn] s]Gb|Lo a}+ssf] plQs} e"ldsf x'g] ljifonfO{ 
yk phfu/ u/] . pgn] d'b|f:kmLlt Ps df}lb|s ljifo 
ePsf]n] o;nfO{ s]Gb|Lo a}+sn]dfq lgoGq0f ug{ ;Sb5 
eGb} s]Gb|Lo a}+ssf] Wofg d"No l:y/tfdfq x'g' kg]{ 
wf/0ff cl3 ;f/] . 

o;}nfO{ cg';/0f ub}{ ;g\ !(() sf] bzslt/ 
ljleGg s]Gb|Lo a}+sn] d"No l:y/tfnfO{ cfˆgf] Psn 
p2]Zo /fvL df}lb|s gLltsf] ;+rfng nIo / cGtl/d 
nIo;d]t kl/jt{g u/] . o;} l;nl;nfdf cNksfnLg 
Aofhb/nfO{ gLltut b/ dfGb} To;nfO{ Ps lglZrt 
kl/lw leq /fVg] k|of; :j?k ;j{k|yd a}+s ckm 
Sofg8fn] ;g\ !(($ df cNksfnLg Aofhb/df 
)=%) k|ltzt ljGb'sf] ;+rfng kl/lw (Operating 

Band) 3f]if0ff u¥of] (Bindseil and Jabłecki, 2011) . 
o;}nfO{ ;g\ @))! df k"0f{ ?kdf Aofhb/ sl/8f]/sf] 
?kdf nfu" ul/of] . 

a}+lsË k|0ffnLsf] t/ntf Joj:yfkgnfO{ ;xh 
agfpg, Aofhb/ :yfloTj sfod /fVg / s]Gb|Lo a}+sn] 
df}lb|s c8fg AoQm ug{;d]t ;lhnf] x'g] ePsf]n] 
cNksfnLg Aofhb/nfO{ ;+rfng nIo dfGb} o;}sf 
cfwf/df v'nf ahf/ sf/f]af/ ul/g] k|rng a9\b} uPsf] 
5 . o;sf nflu Aofhb/ sl/8f]/sf] k|of]u clwsf+z 
ljsl;t tyf pbLodfg cy{tGqx?n] ul//x]sf 5g\ / 
afFsL cGo b]zx? klg o; tkm{ pGd'v x'Fb} uPsf 5g\ .

 g]kfnsf] df}lb|s gLltsf] ;+rfng nIo a}+lsË 
k|0ffnLsf] clws t/ntf / cfGtl/s nIo lj:t[t 
d'b|f k|bfo /x]sf] 5 . t/ kl5Nnf] ;do ;+rfng nIodf 
Aofhb/ ;d]t ;dfj]z x'g yfn]sf] 5 . o; qmddf 
Aofhb/ sl/8f]/sf] k|of]u ljut ! jif{b]lv z'? ul/Psf] 

5 . o;y{, g]kfndf Aofhb/ sl/8f]/sf] k|of]u / o;sf] 
cf}lrTosf af/]df o; n]vdf ljZn]if0f ul/Psf] 5 . 

@= t/ntf Joj:yfkg / Aofhb/

a}+lsË k|0ffnLdf t/ntf Joj:yfkg Ps dxTjk"0f{ 
sfo{df kb{5 . a}+s tyf ljQLo ;+:yfsf] b}lgs 
e'QmfgLnfO{ ;xh agfpg Ps lglZrt /sd t/n 
;DkQLsf] ?kdf /fVg' kg]{df obL t/ntf sd ePdf 
b}lgs sfdsf/jfxL ;d:of k/L a}+s k|ltsf] ljZjf; 
u'Dg] vt/f x'G5 .  csf]{tkm{ t/ntf a9L ePdf clws 
/sd a}+s tyf ljQLo ;+:yfn] s]Gb|Lo a}+ssf] vftfdf 
kfs{ u/L /fVg] x'gfn] To:tf] /sdsf] cj;/ nfut 
a}+s tyf ljQLo ;+:yfx?dfkm{t\ ;j{;fwf/0f u|fxsn] 
a]xf]g'{kg]{ x'G5 . t;y{, clws Pjd\ Go"g t/ntfsf] 
b'j}sf] c;/ ljQLo k|0ffnL, cGttf]uTjf cy{tGqdf 
kg]{ ub{5 . t/ntf 36a9 x'g] k|d'v sf/0f a}+s tyf 
ljQLo ;+:yfx?df hDdf x'g] lgIf]k /sd / k|jfx 
x'g] shf{ xf] . olb lgIf]k j[l4b/sf] t'ngfdf shf{ 
k|jfxsf] j[l4b/ sd x'Fb} uPdf a}+sx?sf] nufgLof]Uo 
k"FhL y'lk|g] x'G5 eg] To; ljkl/t lgIf]k 36\g] t/ shf{ 
k|jfx oyfl:yltdf x'g] jf cem shf{sf] dfu a9\g] 
cj:yfdf a}+sx?nfO{ nufgLof]Uo k"FhLsf] cefj g} x'g] 
ub{5 . t/ntfnfO{ cfGtl/s Pjd\ jfXo b'j} sf/0fn] 
c;/ u/]sf] x'G5 .

t/ntfdf sdL gxf];\ / clws t/ntf eO{ s]Gb|Lo 
a}+ssf] ;+lrt d'b|f ga9f];\ eGg] x]t'n] ljQLo k|0ffnLdf 
plrt :t/sf] t/ntf sfod /fVg t/ntf Joj:yfkg 
ug'{kg]{ x'G5 . o;sf nflu s]Gb|Lo a}+s;Fu t/ntf k|jfx 
ug]{ / k|zf]rg ug]{ ljleGg pks/0fx? x'G5g\ . vf;u/L 
a}+s tyf ljQLo ;+:yf;Fu x'g] ;/sf/L C0fkqx?sf] 
lsga]r, s]Gb|Lo a}+sx?sf] lgIf]k ;+sng, gofF C0fkq 
lgisf;g, k'g/shf{ ;'ljwf, clGtd C0fbftfsf] ?kdf 
:yfoL t/ntf ;'ljwf h:tf ljljw pks/0fx?dfkm{t\ 
t/ntf Joj:yfkg x'Fb} cfPsf] 5 . v'nf ahf/ sf/f]af/ 
t/ntf Joj:yfkg ug]{ Pp6f k|d'v dfWod xf] .  

t/ntfsf] cefj ePdf a}+sx?n] yk /sd 

* pklgb]{zs, g]kfn /fi6« a}+s .
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;+sng ug{ lgIf]ksf] Aofhb/ a9fpg] sf/0f shf{sf] 
;d]t Aofhb/ a9\g] ub{5 . t/ntf clws ePdf eg] 
a}+sx?nfO{ yk /sd cfjZos gx'g] x'gfn] Aofhb/ 
36\g] ub{5 . t/ntf b}lgs ?kdf x]g'{kg]{ ljifo ePsf]n] 
o;sf] c;/ cGt/a}+s b/, 6]«]h/L ljN; b/ cflb h:tf 
cNksfnLg Aofhb/df tTsfn} b]lvG5 eg] lgIf]k 
tyf shf{sf] Aofhb/df k|ltlalDat x'g s]xL ;do 
nfUg] ub{5 .

Aofhb/ df}lb|s gLlt Joj:yfkgsf] Hofb} dxTjk"0f{ 
r/ xf] . lsgeg] Aofhb/n] k|ToIf ?kdf nufgLsf] 
nfut lgwf{/0f ug]{ dfq geO{ art kl/rfngdf k|efj 
kfg]{ tyf ljQLo dWo:ytfdfkm{t\ x'g] cfDbfgL, nfut 
tyf hf]lvdsf] k'gM afF8kmfF8 ug]{ sfo{df cxd\ e"ldsf 
v]Ng] ub{5 . ;fy}, o;n] shf{sf] dfusf] :t/, artsf 
nflu pTk|]/0ff, cy{tGqsf] df}lb|sLs/0f, ljQLo 
;DkQL dflysf] ljZjf; cflbnfO{ ;d]t k|efljt ug{ 
;Sb5 . oL s/0fn] ubf{ Aofhb/nfO{ df}lb|s gLltsf] 
k|;f/ ;+oGqsf] ?kdf x]/L ljleGg df}lb|s pks/0fsf] 
k|of]udfkm{t\  lglZrt :t/sf] Aofhb/ sfod /fVg] 
ljleGg k|of;x? x'Fb} cfPsf 5g\ . 

#= Aofhb/ sl/8f]/ k|of]usf] cf}lrTo

ljQLo If]qsf] t/ntfn] cGt/ a}+s b/, 6«]h/L 
ljN; b/ h:tf cNksfnLg Aofhb/nfO{ k|efj 
kfg]{ / o;sf] k|;f/ bL3{sfnLg Aofhb/df x'g] l;4fGt 
df}lb|s cy{zf:qdf 5 . o;sf ;fy}, s]Gb|Lo a}+ssf] 
t/ntf Joj:yfkg gLltn] ljQLo nfutsf] afF8kmfF8df 
;3fpg] / o;n] lgIf]k tyf shf{aLrsf] Aofhb/ cGt/ 
;d]t lgwf{/0f ug]{ b]lvPaf6 t/ntf Joj:yfkgsf] 
Ps :jrflnt k|lqmof (Automatic Window) :j?k 
Aofhb/ sl/8f]/sf] cjwf/0ff cufl8 cfPsf] xf] .

v'nf ahf/ sf/f]af/dfkm{t\ s]Gb|Lo a}+sn];d]t 
ljQLo dWo:ytf ug]{ x'gfn] o;af6 ljQLo k|0ffnLsf] 
dWo:ytf nfut nufotsf ljifo;d]t v'nf ahf/ 
sf/f]af/af6} ;Daf]wg ug{ ;lsG5 . t;y{, Aofhb/ 
sl/8f]/ v'nf ahf/ sf/f]af/sf] Ps gofF / ;'wfl/Psf] 
pks/0fsf] ?kdf cfPsf] xf] . o;sf ;fy}, Aofhb/ 
sl/8f]/dfkm{t\ s]Gb|Lo a}+sn] cfˆgf] gLltut c8fg;d]t 
/fVg] x'gfn] df}lb|s gLltsf] ;+rf/ ;d]t k|efjsf/L 
x'G5 . To;}u/L, t/ntf Joj:yfkg :jrflnt sl/8f]/ 
k|0ffnLdfkm{t\ x'g] x'gfn] ljQLo dWo:ystf{x? ;d]t 

9'Ss x'g] ljZjf;df o;sf] nf]slk|otf a9\b} uPsf] 
xf] .  Aofhb/ sl/8f]/sf] k|of]u ljQLo k|0ffnL b]xfosf 
sf/0fn] x'g h?/L 5 .
•	 t/ntf Aoj:yfkgnfO{ Ps lgoldt k|lqmof / 

:jrflnt k|0ffnLdf n}hfg,
•	 df}lb|s gLltsf] qmlds cfw'lgs/0fdfkm{t\ o;sf] 

cy{tGqdf k|efjsf/L k|;f/ u/fpg,
•	 Aofhb/df x'Fb} cfPsf] pRr ptf/r9fj dfly 

s]Gb|Lo a}+ssf] k|efjsf/L t/ ck|ToIf x:tIf]k 
sfod /fVg,

•	 Aofhb/nfO{ Ps lgZlrt :t/df /fvL Go"g tyf 
clws Aofhb/sf sf/0f b]lvg] ;d:ofnfO{ 
;Daf]wg ug{,

•	 df}lb|s gLltsf] :ki6 c8fg Aofhb/ sl/8f]/sf] 
tNnf] tyf dflyNnf] ;Ldfsf] b/dfkm{t\ ;fj{hlgs 
ug{,

•	 a}+s tyf ljQLo ;+:yfx?nfO{ t/ntf ;d:ofdf 
9'Ss eO{ ljQLo sf/f]af/ u/fpg, 

•	 lgIf]k tyf shf{sf] Aofhb/ plrt :t/df /fvL 
ljQLo dWo:ytfsf] nfut sd u/fpg,

•	 ;fwf/0f lgIf]ksf] Go"g Aofhb/nfO{ s]xL dfly 
/fvL ;j{;fwf/0fsf] Aofh cfDbfgLdf Gofo lbg .

$= Aofhb/ sl/8f]/sf] k|sf/

ljleGg b]zn] k|of]udf NofPsf] cfwf/df Aofhb/ sl/8f]/ 

;fdfGotof tLg k|sf/sf] x'G5 (Maehle, 2014, IMF) . 
-s_  s]Gb|Lo a}+ssf] gLltut b/ lagfsf] sl/8f]/ 

(With no official central bank policy 
rate): ;+lrt d'b|fsf] ;+rfng nIoaf6 
Aofhb/nfO{ ;+rfng nIosf] ?kdf lng 
;+qmd0fsfnLg Joj:yfsf] ?kdf o;nfO{ k|of]u 
ug]{ ul/G5 . o; k|0ffnLdf s]Gb|Lo a}+ssf] cGt/
a}+s b/sf] s'g} nIo tf]lsPsf] x'Fb}g . 

-v_  ˆnf]/ k|0ffnL sl/8f]/ (Floor System 
Corridor) M ˆnf]/ k|0ffnLdf s]Gb|Lo a}+ssf] 
lgIf]k ;'ljwf b/n] sl/8f]/sf] tNnf] ;Ldfsf 
;fy} cGt/ a}+sb/sf] nIo / s]Gb|Lo a}+ssf] 
gLltut b/sf] ;d]t sfd ub{5 . ;/n k|0ffnL 
ePsf]n] ef/t, ?; h:tf pbLodfg cy{tGq / 
gj]{, Go"lhNof08df s]lx jif{ cl3 b]lv k|rngdf 
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/x]sf] of] k|0ffnL ;g\ @))* sf] ljZj ljQLo 
;+s6 kl5 a]nfot, cd]l/sf h:tf ljsl;t 
b]zn] ;d]t k|rngdf NofPsf 5g\ . o; k|0ffnLn] 
aLgf s'g} ;Ldf a}+sx?sf] t/ntf Joj:yfkg ug{ 
;Sg' kb{5 . clws t/ntf eO/xg] cy{tGqdf 
of] k|0ffnL a9L pko'Qm x'g] x'G5 t/ o;n] cGt/
a}+s sf/f]af/nfO{ eg] lg?T;fxg ug]{ kfOPsf] 5 . 

-u_  dWob/ sl/8f]/ k|0ffnL (Mid-rate Corridor 
System) M dWob/ sl/8f]/ k|0ffnLdf  s]Gb|Lo 
a}+ssf] gLltut b/ 3f]if0ff u/L o;s} j/Lk/L 
cGt/a}+s b/ /fVg v'nf ahf/ sf/f]af/ ul/G5 . 
o;sf cnfjf v'nf ahf/ b/ g} dWob/nfO{ tf]sL 
sfp06/ kf6L{x?;Fu sf/f]af/ ug]{ k|rng klg 
5 . ;+/rgfut ?kdf t/ntfsf] cefj x'g]  
sf/0f s]Gb|Lo a}+sn] t/ntf k|jfx ul//xg' kg]{ 
cy{tGqdf of] k|0ffnL l7s x'G5 . o;n] cGt/
a}+s sf/f]af/nfO{ k|f]T;fxg ub{5 . o;n] ubf{ 
ˆnf]/ k|0ffnLaf6 dWob/df l;ˆ6 x'g] k|rng 
;d]t kl5Nnf] ;do a9\b} uPsf] 5 . g]kfnn] 
klg oxL dWob/ k|0ffnLdf s]xL kl/dfh{g u/L 
Aofhb/ sl/8f]/ k|0ffnL k|of]udf NofPsf] xf] .

%= g]kfnsf] ;Gbe{ 

cfly{s jif{ @)^(÷&) sf] df}lb|s gLltdf 
cNksfnLg Aofhb/sf] ptf/ r9fj;Fu} lgIf]k tyf 
shf{sf] Aofhb/df ;d]t ptf/ r9fj cfPsf], df}lb|s 
gLltsf] k|;f/0f ;+oGq sdhf]/ ePsf] / o;n] art 

tyf nufgL k|efljt ePsf] sf/0f bzf{pFb} æshf{df 
cfwf/e"t b/ (Base Rate) sfod ug]{ / cNksfnLg 
d'b|f ahf/sf b/x?nfO{ lglZrt kl/lw (Band) df 
/fVg Aofhb/ sf]l/8f]/ gLlt (Interest Rate Corridor 
Policy) qmdzM nfu" ug]{tkm{ k|s[of cl3 a9fOg]Æ 
pNn]v ul/Psf] lyof] -g]/fa}, @)^(_ . o; cg';f/ 
jfl0fHo a}+sx?nfO{ cfwf/ b/ nfu" ul/;lsPsf] 
5 . t/ To; ;dodf Aofhb/ sl/8f]/sf] cWoog dfq 
ul/Psf] lyof] .

cfly{s jif{ @)&#÷&$ sf] df}lb|s gLltdfkm{t\ 
sl/8f]/sf] cf}krfl/s z'? ul/of]] . t/ pQm sl/8f]/sf] 
tNnf] ;Ldf tyf gLltut b/sf] lgwf{/0f efl/t cf};t 
cGt/a}+s b/nfO{ cfwf/ dfgL rnfodfg b/ (Flexible 
Rate) k|of]usf] ?kdf NofOPsf] lyof] -g]/fa}, @)&#_ . 
t/ @ xKtf cjlwsf] l/kf]b/nfO{ gLltut b/ tf]lsPsf] 
tyf :yfoL t/ntf ;'ljwf b/nfO{ dflyNnf] ;Ldf 
tf]lsPaf6 lglZrt kl/lw ;xltsf] (Floor and Ceiling) 
sl/8f]/ k|of]udf NofOPsf] lyof] . o; Joj:yfnfO{ Ps 
jif{ cWoog u/L cfly{s jif{ @)&$÷&% sf] df}lb|s 
gLltdfkm{t\ tNnf] tyf dflyNnf] ;Ldf b'j}sf] lglZrt 
b/ tf]sL gLltut b/, tNnf] ;Ldf / dflyNnf] ;Ldf 
lgwf{l/t dWob/ Aofhb/ sl/8f]/ k|0fnL (Mid-rate 
Corridor System) z'? ul/Psf] 5 . xfnsf] Aofhb/ 
sl/8f]/ k|0ffnL lrq ! df b]vfO{Psf] 5 . 

lrq !M g]kfnsf] Aofhb/ sl/8f]/ k|0ffnL

lrq ! df b]vfOP cg';f/ :yfoL t/ntf ;'ljwf b/nfO{ Aofhb/ sl/8f]/sf] dflyNnf] ;Ldf / b'O{xKt] lgIf]k 
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;+sng b/nfO{ tNnf] ;Ldfsf] ?kdf lnOPsf] 5 eg] 
b'O{ xKtf cjlwsf] l/kf] b/nfO{ gLltut b/ tf]lsPsf] 
5 . o; cy{df g]kfnn] jfl0fHo a}+sx?aLrsf] efl/t 
cf};t cGt/a}+s b/sf] nIo %=) k|ltzt tf]s]sf] 
eGg ;lsG5 . lgIf]k ;+sng b/sf] #=) k|ltzt b/ / 
:yfoL t/ntf ;'ljwfsf] &=) k|ltzt b/nfO{ cfwf/ 
dfGbf g]kfnsf] xfnsf] Aofhb/ sl/8f]/sf] kl/lw 
#=) k|ltzt / &=) k|ltzt sfod ePsf] 5 -g]/fa}, 
@)&$_ .

xfn tf]lsPsf] %=) k|ltztsf] gLltut b/sf] 
cy{ eg] cNksfnLg Aofhb/x?, ljz]if u/L cGt/
a}+s b/nfO{ oxL gLltut b/sf] j/Lk/L /fVg' sl/8f]/sf] 
k|d'v p2]Zo xf] . o;af6 lgIf]ksf] Aofhb/ ;d]t Go"g 
gx'g] sf/0f art kl/rfng a9\g] / shf{sf] Aofhb/ 
plrt:t/df sfod eO{ sd;n If]qdf shf{ k|jfx 
lgoGq0f x'g] ck]Iff /x]sf] 5 .

o;/L Aofhb/ sl/8f]/dfkm{t\ v'nf ahf/ sf/f]af/ 
ug]{ cfwf/ jfl0fHo a}+sx?aLrsf] efl/t cf};t cGt/
a}+s b/nfO{ cfwf/ dflgPaf6 df}lb|s gLltsf] ;+rfng 
nIo Aofhb/ ;d]t ePsf] 5 . v'nf ahf/ sf/f]af/sf] 

Wofg cGt/a}+s b/nfO{ %=) k|ltztsf] xf/fxf/Ldf 
/fVg s]lGb|t x''g]5 . olb jfl0fHo a}+sx?sf] efl/t 
cf};t cGt/a}+s b/ %=) k|ltzt gf3]df l/kf] hf/L 
ug]{ / pQm cGt/a}+s b/ #=) k|ltzteGbf tn emg]{ 
;+efjgf ePdf o; a}+sn] #=) k|ltztdf a}+sx?af6 
lgIf]k lng] Joj:yf nfu" ePsf] 5 .

^= Aofhb/ sl/8f]/sf] sfof{Gjog cj:yf

cfly{s jif{ @)&$÷&% sf] df}lb|s gLltdf 
ePsf] Joj:yf adf]lhd o; a}+sn] æAofhb/ sl/8f]/ 
;DaGwL sfo{ljlw, @)&$Æ @)&$ sflt{s !& 
ut]af6 sfof{Gjogdf NofPsf] 5 . @)&$ sflt{s @( 
ut] klxnf] k6s #=) k|ltzt b/df Aofhb/ sl/8f]/ 
cGtu{tsf] lgIf]k ;+sng ul/Psf] lyof] . tt\kZrft 
cGt/a}+s b/df cfwfl/t eP/ lgIf]k ;+sng / l/kf] 
hf/L ug]{ sfo{ x'Fb} cfPsf] 5 . o; Joj:yf nfu' 
ePkZrft b]lvPsf] Aofhb/ sl/8f]/ rf6{ ! df 
b]vfOPsf] 5 . 

Aofhb/ sl/8f]/sf] sfof{Gjog z'? 
ePkZrft @)&$ d+l;/ otfsf] cj:yf x]bf{ sl/8f]/ 
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k|0ffnL k|efjsf/L ePsf] b]lvPsf] 5 . jfl0fHo 
a}+sx?aLrsf] efl/t cf};t cGt/a}+s b/ k"0f{ ?kdf 
sl/8f]/ leq} /x]sf] 5 t/ cGo ljQLo ;+:yfx?sf] 
cGt/a}+s b/ eg] l/kf]b/sf] s]xL dfly t/ sl/8f]/leq} 
/x]sf] cj:yf 5 . oBlk, cGo ljQLo ;+:yfx?sf] 
cGt/a}+s sf/f]af/ jfl0fHo a}+sx?sf] h:tf] b}lgs 
?kdf x'g] u/]sf] 5}g .  

&= ;jfnx? / ;'wf/sf kIfx?

Aofhb/ sl/8f]/sf] k|f/lDes glthf /fd|f] 
b]lvPsf] ePtfklg slDtdf Ps k"0f{ rqmsf] cEof; 
gu/L o;sf lglxt ;d:of tyf k|efjsf/Ltf dfkg ug{ 
Tolt ;lhnf] 5}g . vf;u/L clws t/ntf w]/} ePsf] 
cj:yf / t/ntfdf w]/} rfk k/]sf] avtdf sl/8f]/n] 
slQsf] sfd ug{ ;Sb5, To;}df o;sf] sfo{;Dkfbg 
x]g{ ;lsG5 . 

ljBdfg Aofhb/ sl/8f]/sf ljljw ;jfnx? /x]sf 
5g\ . vf;u/L sl/8f]/df jfl0fHo a}+s, ljsf; a}+s 
tyf ljQ sDkgLx?sf] ;dfg kx'Fr k'¥ofpg g;lsPdf 
k|0ffnL l7s /x]tfklg ;+:yflkR5] s'g}df t/ntf 
cefj / s'g}df clws x'g ;Sb5 . To;}u/L, cGt/
a}+s sf/f]af/sf] ahf/ s'zn gx'Fbf;Dd sl/8f]/sf] 
k|efjsf/Ltf ;d]t gb]lvg ;Sb5  . lsgsL cGt/a}+s 
b/ Aofhb/ sl/8f]/dfkm{t\ v'nf ahf/ sf/f]af/ ug]{ 
cfwf/ xf] . csf]{ dxTjk"0f{ kIf eg]sf] clws t/ntf 
x'Fbf o;sf] nfut s;n] Joxf]g]{ eGg] klg xf] . ljBdfg 
sl/8f]/nfO{ h:tfsf] t:t} nfu" ubf{ clws t/ntfsf] 
;dodf /fi6« a}+sn] 7"nf] nfut Joxf]g'{ kb{5 . t;y{, 
clws t/ntfsf] nfut s]Gb|Lo a}+sn] dfq Joxf]g'{ 
plrt gx'g ;Sb5 . o;sf nflu ;/sf/L :t/af6} 
pks/0fx? cfjZos x'g ;Sb5g\ . 

Aofhb/ sl/8f]/n] lgIf]k tyf shf{sf] Aofhb/ 
cGt/ ;d]t lgwf{/0f ug]{ x'gfn] Aofhb/ sl/8f]/sf] 
cGt/ slt x'g] eGg] ljifo klg dxTjk"0f{ x'g hfG5 . 
ljz]if u/L t/ntf k|jfx / k|zf]rg ug]{ pks/0fx?sf] 
Aofhb/ cGt/ w]/} ePdf a}+sx?n] cgfjZos ?kdf 
t/n ;DkQL sfod /fVg ;Sb5g\ eg] sl/8f]/sf] 
cGt/ w]/} sd ePdf s]Gb|Lo a}+sdf a}+sx? cfl>t 
eO{ cGt/a}+s sf/f]af/ k|efljt x'g ;Sb5 . t;y{,  
ljBdfg k|jfx / k|zf]rg b/sf] sf] cGt/ @ k|ltzt 
plrt xf] of xf]Og, yk ljZn]if0f ug'{ cfjZos 5 . 

To;}u/L, sl/8f]/sf] # k|ltztsf] ˆnf]/ / & k|ltztsf] 
l;lnªsf] b/;d]t g]kfnL cy{tGqsf nflu ;jf]{Qd 
(Optimal) xf] of xf]Og, cWoog x'g' cfjZos 5 . 
g]kfnsf] ;+efljt cfly{s j[l4 (Potential GDP) 
/ d'b|f:kmLltb/ cflb ljljw kIf ljZn]if0fsf cfwf/ 
x'g ;Sb5g\ . 

*= lgisif{

t/ntf Joj:yfkg k|efjsf/L / :jrflnt agfpg 
;s] ljQLo :yfloTj sfod /fVg lgs} ;xof]uL x'g] 
ub{5 . vf;u/L Aofhb/df x'g] ptf/r9fjsf] c;/ 
ljQLo If]qsf ;j{;fwf/0f u|fxsdf kg]{ / ljQLo nfut 
tyf hf]lvdsf] plrt afF8kmfF8 ;d]t gx'g] x'gfn] df}lb|s 
k|;f/0f ;+oGq sdhf]/ x'g hfG5 . o;nfO{ ;Daf]wg 
ug{ df}lb|s gLltsf] ;+rfng ;+/rgf ;'wf/ ug]{ qmddf 
Aofhb/ sl/8f]/ k|0ffnL nfu" x'g yfn]sf] xf] . o;sf] 
k|of]un] ljsl;t tyf pbLodfg b]zx?n] Aofhb/nfO{ 
lglZrt :t/df /fVg ;kmn ePsf 5g\ . g]kfndf 
ev{/} z'? ul/Psf] Aofhb/ sl/8f]/sf] k|efjsf/Ltf 
clej[l4sf nflu cfjZos tYofÍ Pjd\ ;"rgf 
;+sng, Ifdtf ljsf; nufotsf ljifo ;Daf]wg 
ub}{ sl/8f]/sf] kl/lw cem ;fF3'/f] ug]{, nfutsf] plrt 
afF8kmfF8 ug]{ / clws / Go"g t/ntfsf pks/0fx? 
:jrflnt agfpg] cjsf] cjZostf xf] . 

(= ;Gbe{ ;dfu|L
Bindseil, Ulrich, and Jabłecki, Juliusz (2011). 

The Optimal Width of the Central Bank 
Standing Facilities Corridor and Banks’ 
Day-to-Day Liquidity Management. ECB 
Working Paper Series No. 1350 / June 
2011

Maehle, Nils (2014). Monetary Policy 
Implementation: Operational Issues 
for Countries with Evolving Monetary 
Policy Regimes. IMF Working Paper No. 
WP/14/xx  September.

g]/fa} -@)^(_ . cfly{s jif{ @)^(÷&) sf] df}lb|s 
gLlt . sf7df08f}+M g]kfn /fi6« a}+s . 
g]/fa} -@)&#_ . cfly{s jif{ @)&#÷&$ sf] df}lb|s 
gLlt . sf7df08f}+M g]kfn /fi6« a}+s . 
g]/fa} -@)&$_ . cfly{s jif{ @)&$÷&% sf] df}lb|s 
gLlt . sf7df08f}+M g]kfn /fi6« a}+s . 

****
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a}+lsª ;fwg kl/rfngdf b]lvPsf] bafjsf] k|efj

8f= u'0ffs/ e§*

k[i7e"ld

1. kl5Nnf] ;do cfly{s jif{ @)&#÷&$ sf] 
dWob]lv g]kfnsf a}+s tyf ljQLo ;+:yfx?n] ;fwg 
kl/rfngdf bjfj pTkGg ePsf] dx;'; ul//x]sf 
5g\ . d"ntM o; aLrdf a}+sx?sf] lgIf]k ;+sngeGbf 
shf{ lj:tf/ pRr b/df a9]sf] b]lvG5 . shf{ / 
lgIf]ksf aLr cfjZos ;Gt'ng ldnfpg g;s]sf 
sf/0f a}+sx?n] C0fof]Uo sf]ifsf] cefj dxz'; u/L 
/x]sf 5g\ . ;+3Lotf sfof{Gjog eO/x]sf] kl/k|]Iodf 
;/sf/sf] k"FhLut vr{ j9\g], j}b]lzs C0f cg'bfg 
klg pRr b/df j9\g] / ljk|]if0f cfk|jfxdf s'g} 
sdL gcfpg] cg'dfgsf cfwf/df lgIf]ksf] j[l4 
eGbf shf{ lj:tf/ j9L u/]sf] eGg] a}+sx?sf] ts{ 
/x]sf] 5 . ;fy} shf{–k"FhL tyf lgIf]k cg'kft *) 
k|ltztsf] ;Ldfdf /fVg' kg]{ Joj:yfsf sf/0f ;d]t 
nufgLof]Uo sf]ifsf] cefj ePsf] eGg] a}+sx?sf] 
egfO{ /xb} cfPsf] 5 . 

2. o; kl/k|]Iodf vf; Wofg lbg' kg]{ ljifo s] /x]sf] 5 
eg] ljut s]xL jif{otf g]kfnsf] cy{tGqdf a}+lsª 
If]qjf6 7"nf] kl/df0fdf shf{ lj:tf/ ePsf] 5 . 
cfly{s jif{ @)&)÷&! sf] cGTolt/ cyf{t @)&! 
c;f/df lghL If]qtkm{ nufgLdf /xsf] shf{ ? !!%! 
cj{ /x]sf]df @)&$ c;f/df To:tf] shf{ ? !((& 
cj{ k'Uof] . o;/L # jif{sf] cToGt 5f]6f] cjlwdf g} 
? *$^ cj{ cyf{t &$ k|ltztn] yk shf{ lj:tf/ 
x'g'n] nufgLdf /x]sf] shf{sf] cfwf/df pNn]Vo 
a9f]Q/L ePsf] b]lvG5 . cfly{s lqmofsnfk lj:tf/ 
gx'g], /f]huf/L l;h{gfdf of]u\bfg gk'Ug] / cfly{s 
j[l4 b/ eg] oyfjt /xg] cj:yfdf o;/L pRr 
b/df ePsf] shf{ lj:tf/n] shf{sf] u'0f:t/nfO{ eg] 
g/fd|/L k|efljt ug]{ x'G5 . ;+:ff/sf cGo d'n'sx?df 
klg ;jn cfly{s cfwf/ljgf g} x'g] shf{ lj:tf/n] 

* lgb]{zs, g]kfn /fi6« a}+s .

;§]jfhL k|s[ltsf Joj;fonfO{ j9fjf lbg] / ck|ToIf 
?kdf k"FhL knfog x'g] cEof;nfO{ dfq ;xof]u k'Ug] 
pbfx/0fx? kfOG5g\ .  ljut # jif{df jflif{s cf};t 
@) k|ltzt eGbf j9L b/df shf{ k|jfx j9\bf cfly{s 
kl/;"rsx?df tflTjs kl/jt{g cfpg ;s]g . *) 
k|ltztsf] shf{–k"FhL tyf lgIf]k cg'kft ;+jGwL 
Joj:yfn] shf{ k|jfx clgolGqt x'gjf6 hf]ufO{ 
/x]sf] ePtf klg shf{ lj:tf/sf] b/ eg] pNn]Vo 
g} /xg uof] . l5d]sL ef/tdf & k|ltztsf] b/df 
cfly{s j[l4 x'g] t/ a}+sx?sf] shf{ lj:tf/ !) 
k|ltzt eGbf sd b/df eO/x]sf] kl/k|]Iodf g]kfndf 
@) k|ltztn] shf{ lj:tf/ x'g] t/ $ k|ltztn] dfq 
cfly{s j[l4 xfl;n eO /x]sf] cj:yf 5 .    

3. shf{ k|jfxnfO{ cfˆg} ultdf hfglbg' kg]{ / shf{–
k"FhL tyf lgIf]k cg'kftsf] lgofdsLo lgoGq0f 
dfkm{t o;\nfO{ /f]Sg gx'g] wf/0ffx? klg ;fj{hlgs 
x'b} cfPsf 5g\ .  vf;u/L jf;]n # sfof{Gjogsf] 
qmddf /x]sf]n] shf{–k"FhL tyf lgIf]k cg'kft ;DaGwL 
Joj:yf cfjZos gx'g] ljrf/x?n] :yfg kfO{ /x]sf 
5g\ . a}+sx?nfO{ cNksfnLg t/ntf Joj:yfkg ug{ 
/ dRo"l/6L ld;Doflr+usf] ;d:of cfpg glbg jf;]n 
# k|efjsf/L x'g] ;/f]sf/jfnfx?sf] egfO{ klg /x]sf] 
5 . ;}4flGts ?kdf shf{–k"FhL tyf lgIf]k cg'kft 
;+jGwL Joj:yfn] shf{ lj:tf/nfO{ /f]Sg] dfq eGbf 
klg s"n ;|f]t ;+sngdf @) k|ltzt pkof]u ljxLg 
/flvPsf] a}+sx?sf] bfloTjsf] ef/ *) k|ltztjf6} 
p7fpg' kg]{ / o;n] C0fsf] Jofh dx+uf] kg]{, shf{ 
cfk"lt{ lgolGqt x'g] / lgIf]kstf{n] ;d]t sd k|ltkmn 
k|fKt ug]{ eGg] ts{nfO{ lgodgsf] k|fOe]6 OG6]«:6 
cjwf/0ffn] ;dy{g u/]sf] kfOG5 . t/ Psf+sL ?kdf 
o; cjwf/0ffnfO{ k5\ofpFbf ;dli6ut cy{tGqsf 
cGo cfwf/x? pk]lIft x'g] hf]lvd b]lvG5 . 
g]kfn h:tf] lgof{tsf] cfwf/ Go"g /x]sf] d'n'sdf 
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shf{ lj:tf/n] pkef]Uo j:t'x?sf] cfoftnfO{ dfq 
k|f]T;flxt ug]{ cj:yf l;h{gf ePdf rfn" vftf 
/ e'QmfgL ;Gt'ng 3f6fdf hfg] / o;sf] sf/0f 
cGt/f{li6«o :t/df ;d]t d'n'ssf] Vofltdf c;/ 
kg]{ jf:tljstfnfO{ gsfg{ ldNb}g . g]kfnn] rfn" 
cfly{s jif{df ef]lu/x]sf] jfXo If]q c;Gt'ngsf] 
;d:ofnfO{ ;d]t ut # jif{df ePsf] pNn]Vo shf{ 
lj:tf/sf] k[i7e"lddf x]g'{ kg]{ b]lvG5 . 

k|efj

a}+sx?sf] ;fwg kl/rfng c;Gt'ng x'guPsf 
sf/0f ;j{;fwf/0fn] a}+sjf6 lnPsf] C0fdf tLg'kg]{ 
Jofh j9]sf] 5 . o;sf] k|ToIf df/df ;fwf/0f ls;fg / 
;fgf Joj;foL k/]sf j'lemG5g\ . o;}u/L a}+lsª ;fwg 
kl/rfngsf] k|efj rfn" vftf tyf zf]wgfGt/ 3f6fdf 
klg b]lvPsf] 5 . d"ne"t ?kdf a}+lsª ;fwg kl/rfngdf 
b]lvPsf] bjfjsf oL gsf/fTds kIf x'g . t/ ljQLo 
If]q Pjd\ ;du| cy{tGqnfO{ efjL lbzfjf]w ug]{ / ljQLo 
:yfloTjsf dfgsx?nfO{ elTsg glbg] lx;fjdf a}+lsª 
;fwg kl/rfngdf b]lvPsf] bjfjsf s]xL ;sf/fTds kIf 
klg 5g\ .  o;sf ;sf/fTds kIfx?nfO{ lgDgfg';f/ k|:t't 
ug{ ;lsG5 M 

1. jf:tljs Jofhb/ ;sf/fTds x'g'M a}+sx?n] 

lgIf]kstf{x?nfO{ lbb} cfPsf] Jofhb/ nfdf] 
;do;Dd Go"g /xFb} cfPsf] lyof] . cem cy{zf:qLo 
lx;faaf6 eGbf o:tf] Jofhb/nfO{ d'b|f:kmLlt;Fu 
t'ngf ug'{ kg]{ x'G5 . lgIf]kdf lbOb} cfPsf] k|rlnt 
Jofh -nominal interest_ b/ d'b|f:kmLlt b/eGbf 
sd ePdf jf:tljs Jofh -real interest_ b/ 
gsf/fTds x'g] / o;n] cy{tGqdf jrtnfO{ 
lg?T;flxt ug]{ x'G5 . ljut s]xL jif{otf g]kfnsf] 
cy{tGq o:t} cj:yfjf6 u'h|]sf] kfOG5 . nfdf] 
;dob]lv !) k|ltztsf] xf/fxf/Ldf /x]sf] s"n 
ufx{:Yo jrt cGo sf/0fsf cltl/Qm jf:tljs Jofh 
7"nf] b/df gsf/fTds ePsf] sf/0fn] ;d]t cfly{s 
jif{ @)&@÷&# df #=* k|ltztdf ;Lldt /x]sf] 
b]lvG5 . t/ ut cfly{s jif{b]lv jf:tljs Jofhb/ 
/ s"n ufx{:Yo jrt h:tf cfly{s kl/;"rsx?df 
;'wf/ cfPsf] b]lvG5 . ljQLo bjfjsf] k"jf{4{tfsf 
@)&# k'ifdf gsf/fTds Jofhb/df 7"nf] ;'wf/ x'g] 
qmd z'?eO{ @)&$ k'ifdf cfO{k'Ubf lgIf]stf{n] k|fKt 
ug]{ jf:tljs Jofh b/ @=& k|ltztn] ;sf/fTds 
ePsf] 5 -tflnsf !_ . o; k|sf/sf] ;sf/fTds 
Jofhb/n] jrt k|f]T;flxt x'g] ePsf sf/0f g]kfn 
h:tf] k"FhL b'n{e d'n'ssf nflu o;nfO{ ljQLo 
bjfjsf] ;sf/fTds k|efjsf ?kdf j'‰g' kg]{ x'G5 .

tflnsf !M jf:tljs Jofhb/ tyf ufx{:Yo jrt ;+jGwL kl/;"rsx? 

c;f/ lgIf]ksf] efl/t 
cf};t Jofh b/

d'b|f:kmLlt b/ Jff:tljs Jofh 
b/

s"n ufx{:Yo jrtsf] s"n ufx{:Yo 
pTKffbg;Fusf] cg'kft*

@)^*÷@)^( ^=!& *=# -2.13 !!=)
@)^(÷@)&) %=@% (=( -4.65 !)=^
@)&)÷@)&! $=)( (=! -5.01 !!=(
@)&!÷@)&@ #=($ &=@ -3.26 (=@
@)&@÷@)&# #=@* (=( -6.62 #=*

k'if @)&# #=(* %=* -1.82 –
@)&#÷@)&$ ^=!% $=% 1.65 !)=#

k'if @)&$ ^=@! #=% 2.71 –

 * s"n ufx{:Yo jrtsf] s"n ufX{:Yo pTkfbg;Fusf] cg'kft cfly{s jif{sf cfwf/df . d'b|f:kmLlt cfjlws cf};t .

 ;|f]t M Dofqmf] Osf]gf]lds OlG8s]6;{ ckm g]kfn, g]kfn /fi6« a}+s, gf]e]Dj/ @)!& tyf cfly{s ;j]{If0f, h]7 @)&$ ,  g]kfn ;/sf/ cy{ 
dGqfno . 



32÷g]kfn /fi6« a}+s ;dfrf/

@= ljQLo ;+kQLsf] d"No lgoGq0fM cfly{s jif{ 
@)&@÷&# ljk|]if0fsf] pRr cfk|jfxsf sf/0f 
kof{Kt dfqfdf lgIf]k ;+sng ePsf] / a}+sx? 
lgIf]k :jLsf/ ug{ ;d]t clgR5's /x]sf] jif{ 
xf] . pQm jif{ nufgLsf cj;/x? h'6fpg] qmddf 
a}+sx?n] t'ngfTds ?kdf ;§]afhL lqmofsnfknfO{ 
k|f]T;flxt ug]{ cf]e/8«fˆ6, xfo/ kr]{h, z]o/ lwtf] 
/ l/on :6]6 h:tf If]qx?df nufgL s]lGb|t u/]sf 
b]lvG5g\ . a}+sx?n] u/]sf] cfqmfds shf{ lj:tf/sf 
sf/0f cfly{s jif{ @)&@÷&# sf] clGtd qodf; 
b]lv cfly{s jif{ @)&#÷&$ sf] k|yd qodf;;Dd 
z]o/ ahf/ pTsif{df k'u]sf] lyof] . t/ ut cfly{s 
jif{sf] dWob]lv z'? ePsf] ljQLo c;Gt'ng;Fu} z]o/ 
jhf/df cfPsf] t]hL k|j[lQdf ;d]t lgoGq0f cfPsf] 
5 . pbfx/0fsf nflu cfly{s jif{ @)&@÷&# sf] 
z'? b]lv g} ;]o/ ahf/ lj:tf/ x'g yfn]tf klg @)&@ 
r}t;Dd z]o/ ahf/ ;"rsfÍ !$)) sf] glhs dfq} 
lyof] . t/ To;sf] b'O{ tLg dlxgfd} !*)) ljGb" dfly 
pSn]sf] pQm ;"rsfÍ @)&# k'if b]lv @)&$ k'if;Dd 
!$)) s} nx/df 3'dL /xg'nfO{ ljQLo ;+kQLsf] 
d"No Joj:yfkgsf b[li6sf]0fn] ;sf/fTds dfGg' kg]{ 
b]lvG5 -tflnsf @_ . ljutdf a}+sx?jf6 k|ToIf / 
ck|ToIf ?kdf z]o/ sf/f]jf/sf nflu shf{ k|jfx 
x'b} ubf{ z]o/ ahf/ j9L cl:y/ x'g] u/]sf] lyof] . 
t/ ut jif{b]lv a}+lsu ;fwg kl/rfngdf b]lvPsf] 
bjfjn] z]o/ ahf/nfO{ ;Gt'ngdf Nofpg klg 
e"ldsf v]n]sf] b]lvG5 . z]o/ ahf/ l:y/ eO/xFbf 
a}+sjf6 ;§]afhL x'g] If]q tyf :yfgdf shf{ k|jfx 
x'g gkfpg], o;n] ;j{;fwf/0f nufgLstf{nfO{ z]o/ 
ahf/df x'g] cjfl~5t ptf/ r9fjaf6 hf]ufpg] / 
unt ;|f]taf6 wg sdfPsfx?nfO{ d'b|f lgd{nLs/0f 
ug]{ cj;/ ;d]t glbg] ;+efjgf x'G5 . 

tflnsf @ M g]kfn z]o/ jhf/ ;"rsfÍ -g]K;] OG8]S;_

cfly{s jif{ d;fGt g]K;] ;"rsf°
@)&!÷&@ c;f]h (@#=^

k'if (#(=%
r}t ($*=$

c;f/ (^!=@

cfly{s jif{ d;fGt g]K;] ;"rsf°
@)&@÷&# c;f]h !!#$=%

k'if !!()=@
r}t !#**=^

c;f/ !&!*=@
@)&#÷&$ c;f]h !*)#=&

k'if !$&(=(
r}t !^(&=!

c;f/ !%*@=&
@)&$÷&% c;f]h !%%(=@

k'if !$#!=!

 ;|f]t M Sjf6nL{ Osf]gf]lds OlG8]s]6;{, g]kfn /fi6« 
a}+s, h'nfO{ @)!& .

#=  ;xsf/Lsf] ;fwg kl/rfngdf lgoGq0fM ljut s]xL 
jif{otfsf] C0f tyf jrt ;xsf/Lx?sf] tYofÍ 
x]bf{ o:tf ;xsf/Lx?n] ;+sng u/]sf] lgIf]k pRr 
b/df j9\b} uPsf] 5 . ljz]ifu/L clws t/ntfsf 
sf/0f a}+sx?n] cTolws shf{ k|jfx u/]sf] jif{ 
@)&@÷&# df C0f tyf jrt ;xsf/Lx?n] 7"nf] 
kl/df0fdf lgIf]k ;+sng u/]sf] kfOG5 . a}+sx?df 
Go"g Jofh kfOg] ePsf sf/0f ljut s]xL jif{b]lv 
;xsf/Ltkm{ jrt k|jfx ePsf] cg'dfgx? ;fj{hlgs 
ePs} x'g . o; afx]s a}+sx?n] C0fdf ;d]t Go"g 
Jofh lnO/x]sf sf/0f a}+lsª If]qjf6 C0f lnO{ 
To:tf] C0fsf] /sd ;xsf/Ltkm{ lgIf]ksf] ?kdf 
uPsf] x'g ;Sg] b]lvG5 . ut cfly{s jif{sf] dWob]lv 
a}+lsª ;fwg kl/rfngdf z'? ePsf] bjfjn] a}+lsª 
If]qjf6 ;xsf/L If]qtkm{ eO/x]sf] ;fwg k|jfxnfO{ 
;d]t lgoGq0f u/]sf] b]lvG5 . pbfx/0fsf nflu 
cfly{s jif{ @)&@÷&# df C0f tyf jrt 
;xsf/Lx?n] ;+sng u/]sf] lgIf]k cl3Nnf] jif{sf] 
eGbf sl/j ? &) cj{ cyf{t $* k|ltztn] j9]sf] 
lyof] eg] cfly{s jif{ @)&#÷&$ df To:tf] lgIf]k 
? # cj{n] dfq j9]sf] 5 -tflnsf #_ .  cfly{s 
ljsf;sf nflu ;xsf/L dxTjk"0f{ cfwf/ ePtfklg 
ljQLo sf/f]jf/sf lx;fjn] ;xsf/L t'ngfTds 
?kdf hf]lvdo'Qm If]q xf] . ;xsf/Lsf] lgodg tyf 
;'k/Lj]If0fsf] jlnof] ;+:yfut ;+oGq gePsf sf/0f 
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o:tf ;+:yfjf6 ;+sng x'g] lgIf]ksf] ;'/Iff, ljQLo 
sf/f]jf/sf] kf/blz{tf tyf ;fwgsf] ljj]sk"0f{ 
afF8kmfF8sf jf/]df cfz+sf p7L /xg] u5{g\ . sltko 
;Gbe{df ;xsf/LnfO{ 5fof cy{tGqsf ?kdf ;d]t 
j'‰g] ul/Psf] 5 . o;/L x]bf{ a}+lsª ;fwg kl/rfngdf 
z'? ePsf] bjfjsf sf/0f a}+lsª If]qjf6 ;xsf/Ltkm{ 
;fwg k|jfx x'g] qmd /f]lsg'nfO{ klg ;sf/fTds dfGg' 
kg]{ b]lvG5 . a}+lsª If]qjf6 ;xsf/Ltkm{ k|jfx x'g] 
;fwgn] cy{tGqsf] cgf}krfl/sLs/0fnfO{ kmfObf 
k'Ug] hf]lvd klg x'G5 . 

tflnsf #M C0f tyf jrt ;xsf/Lx?sf] ;fwg 
kl/rfng -? cj{df_

c;f/
d;fGt ;+Vof

lgIf]k 
bfloTj 

 

k|ltzt 
kl/jt{g C0f nufgL k|ltzt 

kl/jt{g

2069 11851 110 - 94.6 -

2070 12916 118.2 7.5 100 5.7

2071 13368 129.3 9.4 117.2 17.2

2072 13460 145 12.1 136.3 16.3

2073 13769 214.2 47.7 189.3 38.9

2074 13578 217.5 1.5 179.9 -5.0

;|f]t M g]kfn ;/sf/, ;xsf/L tyf ul/jL lgjf/0f dGqfno, ;xsf/L 
ljefusf] j]a k]h . 

$=  Aofhb/ :k|]8df sdLM a}+lsª ;fwg kl/rfngdf 
cfPsf] bjfjn] lgIf]ksf] dfq geO{ C0fsf] klg 
Aofh a9]sf] 5 . o; cy{df a}+lsª ;fwg kl/rfngdf 
b]lvPsf] c;Gt'ng shf{sf] Jofh a9]sf sf/0f 
nufgL k|f]T;flxt ug]{ b[li6sf]0fn] dx+uf] ;fljt ePsf] 
5 . tyflk C0fsf] Jofh a9\g'sf afjh'b lgIf]k 
/ C0fsf] Jofhsf aLrsf] km/s cyf{t Jofhb/ 
:k|]8df eg] ljut b'O{ tLg jif{ cufl8sf] t'ngfdf 
pNn]Vo sdL cfPsf] 5 -tflnsf $_ . Jofhb/ 
:k|]8df cfPsf] sdLn] a}+sx?jLrsf] k|lt:kwf{ 
/ lgIf]kstf{n] k|fKt ug]{ k|ltkmn a9g'sf ;fy} 
a}+sx?sf] sfo{ s'zntfdf cfPsf] ;'wf/nfO{ ;d]t 
O+lut ug]{ u5{ . oBlk c;f/ @)&$ sf] t'ngfdf k'if 
@)&$ df Jofh b/ :k|]8 km]l/ psfnf] nfu]sf] 5 . 

tflnsf $ M a}+sx?sf] shf{ tyf lgIf]ksf] Jofhb/ jLrsf] 
cGt/

c;f/ d;fGt

shf{sf] 
efl/t cf};t 

Jofh

lgIf]ksf] 
efl/t cf};t 

Jofh

Jofh b/
cGt/

 

2069 12.4 6.17 6.23

2070 12.09 5.25 6.84

2071 10.55 4.09 6.46

2072 9.62 3.94 5.68

2073 8.86 3.28 5.58

k'if 2073 9.31 3.98 5.33

c;f/ 2074 11.33 6.15 5.18

k'if 2074 11.79 6.21 5.58

;|f]t M Dofqmf] Osf]gf]lds OlG8s]6;{ ckm g]kfn, gf]e]Dj/ @)!& tyf 
jt{dfg cfly{s tyf ljQLo ultljlw, k'if @)&$ g]kfn /fi6« a}+s .

%=  k"FhL knfogdf lgoGq0fM v'nf ;Ldf nufotsf 
sf/0f g]kfnjf6 k"FhL knfog x'g] u/]sf] / o:tf] 
knfogsf qmddf a}+lsª If]qjf6 k|jfx x'g] shf{ 
;d]t b'?kof]u ePsf] x'g ;Sg] cg'dfgx? ;do 
;dodf ;fj{hlgs x'g] u/]sf 5g\ . sltko ;Gbe{df 
cfoft lgof{t Jofkf/df x'g] elgPsf] cG8/ 
OGef]Ol;Fu / cf]e/ OGef]Ol;Fun] ;d]t k"FhL knfog 
x'g] u/sf] rrf{nfO{ an k'of{Psf] b]lvG5 . a}+lsª 
If]qjf6 k|jfx x'g] s"n shf{dWo] $# k|ltzt shf{ 
Jofkfl/s k|of]hg;Fu ;+jlGwt cf]e/8«fˆ6, rfn" 
k"FhL / 6«:6 l/l;6 zLif{sx?df k|jfx eO/x]sf] 
b]lvPsf] 5 . shf{ k|jfxdf x'g] ;'wf/n] Jofkfl/s 
k|of]hgsfnflu k|jfx x'g] shf{nfO{ lgodg ug{ jn 
k'of{pb} cgf}krfl/s tj/jf6 x'g] k"FhL knfognfO{ 
;d]t lgoGq0f ug]{ b]lvG5 . ;+o'Qm /fHo cd]l/sfsf] 
jfl;Fu6g 8L=;L= l:yt Unf]jn kmfOgflG;Pn 
OlG6lu|6Lsf] k|ltj]bg Illicit Financial Flows to 
and from Developing Countries: 2005-2014 
df g]kfnjf6 ;d]t cj}wflgs tl/sfn] k"FhL knfog 
eO/x]sf] pNn]v 5 . pQm k|ltj]bg cg';f/ ;g\ @))% 
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b]lv ;g\ @)!$ ;Dd g]kfnjf6 cj}wflgs ?kdf % 
cj{ @% s/f]8 cd]l/sL 8n/ k"FhL knfog ePsf] 
pNn]v 5 . g]kfnL ?k}ofdf x]bf{ cfhsf] ljlgdo 
b/df of] /sd g]kfnsf] xfn /x]sf] ljb]zL ljlgdo 
;+lrltsf] %) k|ltzt hlt 5 . g]kfn h:tf] d'n'sdf 
;:tf]df / ;xh9+un] eg]hlt shf{ k|fKt x'Fbf s]xL 
;d"xx?n] To:sf] b'?kof]u u/L To;}nfO{ cj}wflgs 
tj/jf6 k"FhL knfog ug{ ;d]t k|of]u ug{ ;Sg] 
ePsf sf/0f xfn shf{ k|jfxdf ePsf] s8fO{n] k"FhL 
knfognfO{ ;d]t lg?T;flxt ug]{ cj;/  5 . oBlk 
jf:tljs nufgLstf{ qm]l86 qmGrsf] cj:yfjf6 
kLl8t x'g' gk/f]; eg]/ ;ts{tf ckgfpg' klg plQs} 
cfjZos x'G5 . 

^=   ;Lldt If]qdf k|jfx eO/x]sf] shf{sf] ultdf 
lgoGq0fM @)&$ k'if d;fGtsf] a}+s tyf ljQLo 
;+:yfx?sf] nufgLdf /x]sf] s"n shf{ ? @!(! cj{ 
^) s/f]8 dWo] ^# k|ltzt shf{ cf]e/8«fˆ6, rfn" 
k"FhL, l/on :6]6, xfo/ kr]{h / z]o/ lwtf]df dfq} 
k|jfx ePsf] b]lvG5 . b'O{ ltxfO{ hlt shf{ oL If]qdf 
k|jfx ePjf6 s] k|i6 x'G5 eg] g]kfnsf a}+sx?sf] 
shf{ nufgLsf] k|d'v If]q eg]sf] Jofkf/, 3/hUuf / 
z]o/ jhf/ g} xf] . o:tf] cj:yfdf cy{tGqnfO{ ;xL 
lbzf lbg tyf s[lif, phf{, ko{6g h:tf pTkfbgzLn 
If]qdf a}+s shf{ k|jfx u/fpg cf]e/8«fˆ6, rfn" 
k"FhL, l/on :6]6, xfo/ kr]{h / z]o/ lwtf] h:tf 
If]qdf k|jfx ePsf] shf{sf] j[l4 b/nfO{ qmdzM 

36fpFb} nUg' kg]{ x'G5 . ut jif{ b]lv z'? ePsf] 
a}+lsª ;fwg kl/rfngsf] bjfjn] lgofds nufot 
;+jlGwt ;j}nfO{ oL If]qdf k|jfx x'g] shf{df 
lgoGq0f ug{ 3R3RofPsf] 5 .  o;}sf] kl/0ffd:j?k 
cf]e/8«fˆ6, rfn" k"FhL, l/on :6]6, xfo/ kr]{h / 
z]o/ lwtf] h:tf If]qdf pNn]Vo shf{ k|jfx x'g 
g/f]s]tf klg o:tf zLif{sdf k|jfx x'g] shf{sf] j[l4 
b/ eg] 36]sf] 5 . pbfx/0fsf nflu @)&@ c;f/sf] 
t'ngfdf @)&# c;f/df cf]e/8«fˆ6, rfn" k"FhL, 
l/on :6]6, xfo/ kr]{h / z]o/ lwtf] If]qdf qmdzM 
@% k|ltzt, $)=^ k|ltzt, @*=^ k|ltzt, $$=! 
k|ltzt / ^)=$ k|ltztn] shf{ lj:tf/ ePsf]df 
@)&# c;f/sf] t'ngfdf @)&$ c;f/df o:tf] j[l4 
b/df sdL cfPsf] 5 -tflnsf %_ . kl5NNff] ;do 
g]kfn /fi6« a}+sn] ;d]t oL zLif{sdf shf{ k|jfx ug{ 
s]xL s8fO{ u/]sf] 5 . xfo/ kr]{h zLif{sdf C0f 
d"No cg'kft () k|ltzt /x]sf]df z'?df pQm cg'kft 
%) k|ltzt;Dd sfod u/]/ kl5NNff] ;do ;/sf/sf] 
/fh:j kl/rfngsf] nIonfO{ ;d]t Wofgdf /flv 
^% k|ltzt sfod ug'{ / cfly{s jif{ @)&$÷&% sf] 
df}lb|s gLltsf] c4{jflif{s ;dLIff dfkm{t a}+sx?sf] 
s"n nufgLdf /x]sf] shf{sf] !% k|ltztdfq 
cf]e/8«fˆ6 zLif{sdf shf{ k|jfx u/fpg] Joj:yf ug'{ 
o;}sf pbfx/0f x'g\ . o; k[i7e"lddf a}+lsª ;fwg 
kl/rfngdf cfPsf] bjfjn] s]xL ;Lldt If]qdf 
cfqmfds ?kdf k|jfx eO/x]sf] shf{sf] ultnfO{ 
lgolGqt ug{ ;xof]u k'of{Psf] dfGg ;lsG5 . 

tflnsf % M s]xL k|d'v If]qdf nufgLdf /x]sf] shf{df cfPsf] kl/jt{g

 

nufgLdf /x]sf] C0f  -?= ca{df_ k|ltzt kl/jt{g

c;f/ k'; c;f/ c;f/–k';

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

cf]e/8«fˆ6 235.5 294.3 359.3 393.8 25.0 22.1 9.6

rfn" k"FhL 260.3 365.9 404 457.2 40.6 10.4 13.2

l/on :6]6 -3/ shf{ ;d]t_ 195.1 250.9 293.7 321.6 28.6 17.1 9.5

xfo/ kr]{h 76.4 110.1 149.3 159.8 44.1 35.6 7.0

z]o/ lwtf] shf{ 23.5 37.7 40.5 43.2 60.4 7.4 6.7
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&=  ljQLo If]qsf] c;Gt'ngdf ;'wf/M Ps jif{ cl3 
cfly{s jif{ @)&#÷&$ sf] ;ftf}+ dlxgfdf jflif{s 
ljGb"ut cfwf/df a}+s tyf ljQLo ;+:yfx?sf] shf{ 
k|jfx #@=! k|ltzt;Ddn] j9]sf] lyof] . ;f]xL 
;dodf lgIf]k ;+sngsf] jflif{s ljGb"ut j[l4 @)=@ 
k|ltzt dfq lyof] . shf{ / lgIf]ksfjLr b]lvPsf] 
oqf] 7"nf] km/sn] ljQLo If]q c;Gt'lntx'b} uPsf] 
b]vfPsf] lyof] . cGt/f{li6«o d'b|f sf]ifn] ;d]t 
;g @)!& sf] Article IV sG;N6];gsf qmddf 
g]kfnsf] a}+lsª If]qn] shf{ lj:tf/sf] ultnfO{ 
g/f]s] cfly{s tyf ljQLo ;+s6 cfpg ;Sg] 
r]tfjgL lbg'sf ;fy} b|'tt/ ultdf eO/x]sf] shf{ 
lj:tf/ /f]Sg ljQLo If]q ;'wf/ / ljz]ifu/L k|efjsf/L 
;'k/Lj]If0fdf hf]8 lbg' kg]{ ;'emfj lbPsf] lyof] . 
oBlk rfn" cfly{s jif{ @)&$÷&% df klg shf{ 
k|jfx / lgIf]k kl/rfngjLr c;Gt'ng b]lvPsf] 5 . 
t/ ut jif{sf] t'ngfdf o:tf] c;Gt'ngdf s]xL sdL 
cfPsf] 5 . o;sf] pbfx/0fsf] ?kdf @)&$ k'ifdf 
jfli{fs ljGb"ut cfwf/df shf{ !&=@ k|ltztn] / 
lgIf]k !#=& k|ltztn] lj:tf/ ePsf] 5 . o;sf 
;fy} a}+s tyf laQLo ;+:yfx?jLr dh{/ clSjlh;g 
u/]/ k|0ffnLut ;'b[9Ls/0f k|j4{g ug{ klg a}+lsª 
;fwg kl/rfngdf b]lvPsf] bjfjn] jn k'of{Psf] 
5 . cfˆg} Ifdtfdf ;fwg kl/rfng ug{ g;Sg] a}+s 
tyf ljQLo ;+:yfx? dh{/ tyf clSjlh;gdf hfg 
klg jfWo x'g] kl/l:ylt ;[hgf ePsf] 5 . 

cGTodf,

g]kfn ;+3Lo /fhgLlts tyf k|zf;lgs ;+/rgfsf] 
jf6f]df cufl8 j9]sf] 5 . /fhgLlts ?kn] h'g;'s} k2lt 
/ ;+/rgf ckgfP klg cfly{s ljsf;sf nflu ljQLo 
;fwg kl/rfngsf] dxTjk"0f{ e"ldsf x'g] u5{ . ljQLo 
;fwg kl/rfngsf dfWodjf6 g}  d'n'sdf pBdzLntfsf] 
ljsf; / k"FhL lgdf{0f ;+ej x'G5 . /fhgLlts ?kn] km/s 
km/s k2lt cg'z/0f u/]sf klZrdf d'n'sx? nufot 
g]kfnsf l5d]sL b]zx? ef/t / rLgn] ;d]t a}+lsª 
;fwgsf] kl/rfngdf cToGt 7"nf] ;ts{tf ckgfpFb} 
cfPsf 5g\ . g]kfnsf] a}+lsª If]qn] kl5Nnf] ;do ef]u]sf] 
;fwg kl/rfngdf c;Gt'ngsf] cj:yfn] tTsfn s]xL 
;d:of l;h{gf u/]sf] eP klg o;n] ;+jlGwt ;j}nfO{ 
dxTjk"0f{ kf7 l;sfPsf] 5 . ut jif{sf] t'ngfdf shf{ 
k|jfx / lgIf]k kl/rfngsfjLrsf] km/sdf s]xL sdL cfpg' 
o;}sf] pbfx/0f xf] . tyflk a}+lsª ;fwg kl/rfngdf cfh 
klg c;Gt'ngsf] cj:yf 5 . a}+lsª ;fwg kl/rfngdf 
ljut Ps jif{ b]lv b]lvPsf] bjfjn] ;dli6ut cy{tGqsf 
s]xL r/x?nfO{ ;xL jf6f]df Nofpg ;xof]u k'of{Psf] ePtf 
klg bL3{sfnLg ?kdf cy{tGqn] ljQLo c;Gt'ng wfGg 
g;Sg] / o;nfO{ ;dod} ;'wf/ ug'{ kg]{ ;Gb]z lbPsf] 5 . 
kl/jlt{t ;Gbe{df o:tf] ;'wf/sf] k|fylds zt{ s[lif, phf{, 
ko{6g nufotsf pTkfbgzLn If]qtkm{sf] shf{ k|jfxnfO{ 
cj?4 x'g glbg] / ;§]jfhL k|s[ltsf Jofkf/df b'?kof]u 
ug]{  p2]Zon] dfu x'g] shf{nfO{ lg?T;flxt ug]{ g} xf] .

****
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;+3Lo Joj:yfkg M cj;/ / r'gf}tL

uf]kLs[i0f 9'+ufgf *

ljifo k|j]z

ha tkfO{+ cfˆgf] k};f cfkm"dfly vlr{g' x'G5, tkfO{+n] 
sd}dfq uNtL ug'{x'G5 . k};f sdfpg], vr{ ug]{ / To;af6 
nfe x'g] JolQmaLrsf] ;DaGw bl/nf], k|ToIf / tTsfnsf] 
x'G5 . ha tkfO{+ cfˆgf] k};f c¿ s;}nfO{ pkxf/ 
lslglbgsf nflu k|of]u ug'{x'G5, tkfO{+nfO{ cfˆgf] k};fsf] 
;xL kfpg] k|]/0ff t x'G5 t/ tkfO{+n] k|fksn] rfx]h:t} jf 
p;nfO{ cfjZos k/]s} rLh lsGg'x'G5 eGg] Uof/]G6L x'Fb}g .

ha tkfO{+ c¿ s;}sf] k};f cfˆgf nflu s]xL lsGg 
k|of]u ug'{x'G5, tkfO{nfO{ ;xL j:t' kfpg] k|]/0ff x'G5 t/ 
ldtJooL aGg] s'g} k|]/0ff x'Fb}g . / cGTodf, ha tkfO{+ 
cGo JolQmsf] k};f c¿ s;}sf nflu s]xL lslglbg k|of]u 
ug'{x'G5 eg] pQm cj:yfdf sdfpg], vr{ ug]{ / nfe kfpg] 
JolQmaLr s'g} ;DaGw x'Fb}g . h;n] ubf{ kmh'n vr{ x'g] 
jf ;|f]tsf] lxgfldgf x'g] ;Defjgf ;a}eGbf w]/} x'G5 .

cy{zf:qL ldN6g lk|m8Dofgn] k};f vr{ ug]{ 
tl/sf rf/ lsl;dsf] x'g] atfPsf 5g\ . pgsf oL rf/j6f 
tl/sfnfO{ Wofgdf /fVb} ca ;f]Rg'xf];\ t s'g} JolQm c¿ 
s;}sf] k};f c¿ g} sf]xLsf nflu vr{ ul//x]sf] 5 eg] 
cj:yf s:tf] xf]nf < ;/sf/n] cfh;Dd ;w}+ ul/cfPsf] 
sfo{ oxL z}nLsf] xf] . o;}n] ;/sf/L :t/df w]/} kmh'n vr{ 
eO/x]sf] 5 . h;df k|ToIf÷k/f]If ¿kdf ;/sf/ ;~rfng 
ug]{ /fhgLlts bn ;xefuL 5, h;eGbf ckh;sf] 
efuLbf/ ag]sf] 5, alg/x]s} 5 . o;sf] d"n sf/0f 
eg]s} sdhf]/ cg'udg tyf d"Nof+sg . ;d[l4 b k|f]:k]l/6L 
kmfpG8];gn] k|sflzt u/]sf] n/]G; 8An" l/8sf] k':ts 
…:jtGq ;dfhsf ljrf/x¿–Ps ;+u|xÚ df ldN6gnfO{ 
p4[t ub}{ n]lvPsf] k|:t't ;Gbe{ g]kfnsf nflu 7\ofSs} 
ldN5 . :yfoL ;/sf/ gx'Fbf sd{rf/Laf6 x'g] kmh'n vr{ 
jf ;|f]tsf] lxgfldgfsf] cj:yf x]g]{ / To;nfO{ ;/sf/s} 
lgsfoaf6 ul/g] cg'udg tyf d"Nof+sgsf] cj:yf dgg\ 
ug]{ xf] eg] ldN6gsf] ;Gbe{ g]kfndf r'Sg] 5}g .

* cWoIf, ljsf; kqsf/ d~r -kmf]8]h_ .

d'n'sdf Psdfq ;/sf/ x'Fbf g]kfnsf] o:tf] b"/fj:yf 
5 eg] ;ft ;o %# :yfgLo ;/sf/, ;ft k|fb]lzs ;/sf/ 
/ Pp6f ;+3Lo ;/sf/ x'Fbfsf cj:yfdf b]zn] o;sf] ef/ 
s;/L yfD5 < clxn]sf] cx+ k|Zg ag]sf] 5 oltv]/ . 
cyf{t\ ;+3Lotf Joj:yfkgsf qmddf cfly{s kf6f]nfO{ 
s;/L ;xh 9+un] ;dfof]hg ug{ ;lsG5 < af}l4s 
hdftsf] Wofg s]lGb|t ePsf] ljifo xf] of] . hgtfåf/f 
lgjf{lrt ;+ljwfg ;efn] agfPsf] ;+ljwfg klxnf]k6s 
g]kfndf sfof{Gjogdf 5 . ;+ljwfgn] d'n'snfO{ PsfTds 
zf;sLo 9fFrfaf6 ;+3Lo 9fFrfdf nu]sf] 5 . h;cg'?k 
/fHozlQmsf] afF8kmfF6 ePsf] xf] / ;f]xLcg'?k g} tLg} 
txsf lgjf{lrt ;/sf/ sfof{Gjogdf cu|;/ eO;s]sf 
5g\ . ;+3Lo ;/sf/ afx]s ;ft} k|fb]lzs ;/sf/ / ;a}h;f] 
:yfgLo ;/sf/sf] ;+/rgf gofF v8f ug'{kg]{ cj:yf 5 
eg] k|zf;lgs vr{ ;f]xL ?kdf :jfefj}n] a9\g]df b'O{dt 
5}g . lsgls gofF ;+/rgfx?df b]lvPsf] cfjZos k"jf{wf/ 
lgdf{0f / hgzlQmsf] vfFrf] Joj:yfkgdf c/af}+ ?k}ofF 
vlr{g'kg]{ lglZrt 5 .

;ft ;o ^! l;+xb/af/sf] Joj:yfkg

/fHo k'g;+{/rgfsf] qmddf tLg xhf/ Ps ;o %& ufpF 
ljsf; ;ldlt / b'O{ ;o !& gu/kflnsfsf] k|lt:yfkg 
rf/ ;o ^) ufpFkflnsf, b'O{ ;o &^ gu/kflnsf, !! 
pkdxfgu/kflnsf / ^ j6f dxfgu/kflnsfn] u/]sf 5g\ 
eg] &% lhNnf ljsf; ;ldlt && lhNnf ;dGjo ;ldlt 
ag]sf 5g\ . ;a} :yfgLo txnfO{ gofF ;+/rgfcg'?k ^ 
xhf/ ;ft ;o $# j8fdf ljefhg ul/Psf] 5 . k|fb]lzs 
;/sf/ u7g ePsf] klg ;o lbg k'lu;s]sf] 5 t/ klg 
pgLx?n] P]gsfg'g agfpg g;Sbf sfddf c;xhtf JofKt 
5 . d'VodGqL ;a} ;xof]uLsf] b}lgs vfglkg, a;f]af; / 
e|d0f vr{ uf]hLaf6 ug{ afWo 5g\ . k|fb]lzs dGqLx?sf] 
a:g] sfof{no / sd{rf/Lsf] Joj:yfkg g} cfh;Dd ck"0f{ 
5 .
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;ft k|fb]lzs ;/sf/nfO{ Ps If0f la;{g] xf] eg] 
ljutsf] Pp6f l;+xb/af/ hgtfsf] ;]jfdf ca ;ft 
;o %# eO;s]sf] 5 . tL ;a}af6 o;cl3 l;+xb/af/n] 
lbg] ;]jf lbg ;f]xLcg';f/ k"jf{wf/, hgzlQm / ah]6sf] 
cfjZos k5{ . cem ;+3Lo p2]Zosf] dd{ ljrf/ ug]{ xf] eg] 
^ xhf/ ;ft ;o $# j8faf6} nueu cfdhgtfsf b}lgs 
;/f]sf/sf ljifox?nfO{ sfo{ ;Dkfbg ub}{ ;]jf k|jfx ug{ 
sfg'gL cfwf/;d]t lbO;lsPsf] 5 . To;}n] >f]t, ;fwg, 
hgzlQm tyf ef}lts k"jf{wf/n] kl/k"0f{ / ;Ifd agfpg 
ca rfgr'g] ah]6n] gEofpg] b]lvG5 .

;/sf/x?sf] b}lgs sfo{ ;~rfng;Fu} zflGt 
;'/Iff, Joj:yfkg, ljsf;lgdf{0f, ;jf/L;fwg, OGwg, 
eQf nufotdf ah]6sf] dfu x'g]5 . km]l/ ah]6sf] eLdsfo 
:j?k b]v]/ ;+3Lotfsf] af6f]af6 k5fl8 kms{g] cj:yf 
klg 5}g . a? ;a} ;/sf/n] cfGtl/s cfonfO{ a9fP/ 
;fwf/0f vr{nfO{ ;Ldfleq /fVb} cl3 a9\g' pko'Qm 
ljsNk x'g]5 . ;DefJo vr{x?nfO{ s;/L Go"gtd ?kdf 
ug]{ / o;sf lgldQ ;/f]sf/jfnf lgsfoaLr ;dGjo / 
ltgk|lt ul/g] OdfGbfl/tf s] s:tf] / s;/L eGg]df e/ 
kg]{5 .

;+3Lo Joj:yfdf klg ;+3Lo ;/sf/af6 k|b]z / 
:yfgLo txnfO{ ljQLo ;dfgLs/0f cg'bfg, ;zt{ cg'bfg, 
;dk"/s cg'bfg / ljz]if cg'bfg u/L rf/ lsl;daf6 
ljQLo x:tfGt/0f ug]{ ;+j}wflgs Joj:yf 5 . o;afx]s 
/fhZj afF8kmfF6af6 klg k|b]z / txdf ;|f]t k|jfx ug{ 
;lsg] cj:yf 5 . ;+ljwfgn] lbPsf] clwsf/ k|of]u u/L 
;+ljwfg hf/L ePnuQ} k|fs[lts ;|f]t tyf ljQ cfof]u 
u7g eO;Sg'kg]{ eP klg ut dlxgfdfq ;lrjfno :yfkgf 
u/L sfd ;'? ul/Psf] 5 . o;df cem};Dd kbflwsf/L 
lgo'lQm ug{ ;/sf/ r'ls/x]sf] 5 . ut cfly{s jif{sf nflu 
:yfgLo ;/sf/n] cfof]udfkm{t\ k|:t't rf/} cg'bfg kfPgg\, 
s]jn b'O{j6fdf lrQ a'emfpg' k¥of] . s]kL cf]nL ;/sf/n] 
b'O{ ltxfO{ dt kfP klg Ps dlxgf eO;Sbf;Dd ;/sf/nfO{ 
k"0f{tf lbg ;s]sf] 5}g . ;/sf/n] k"0f{tf gkfp~h]n 
ljQ cfof]un] k"0f{tf kfpg] ;Defjgf 5}g . ;Sbf] rfF8f] 
kbflwsf/Lsf] Joj:yf ug{ ;s]dfq cfufdL cfly{s jif{ 
@)&%÷&^ df oL rf/j6} cg'bfgsf] Joj:yf x'g] lyof] . 
;fy} o;n] k|fs[lts ;|f]tx?sf] afF8kmfF6 u/L ;f]af6 s'g 

s'g ;/sf/n] s] s;/L /f]oN6L ;+sng ug]{ / lng] eGg] 6'+uf] 
nufpg] lyof] . oL nufotsf ljifo 6'+uf]df gk'u'~h]n ;ft 
;o ^! -&!# ufpFkflnsf, & k|fGt / ! ;+3Lo ;/sf/_ 
l;+xb/af/sf] Joj:yfkg ck"0f{ x'g] b]lvG5 .

ljQLo bfloTjsf] psfnf]

;ft ;o %# :yfgLo ;/sf/n] emG8} ;ft xhf/ 
j8f;Dd ug'{kg]{ sl/a kfFr jif{leqsf] vr{ emG8} !) va{ 
?k}ofF cg'dfg ul/Psf] 5 . txdf !) va{, k|b]zdf ;f]sf] 
cfwf / ;+3df emG8} !% ca{ vr{ x'g]5 . of] /sd ;a} txsf] 
lgoldt jflif{s ah]6sf cltl/Qm xf] . of] txdf :yfgLo 
;/sf/ / ltgsf j8fdf k"jf{wf/ lgdf{0f, lgjf{lrt k|ltlglw, 
/fi6«;]js sd{rf/Lx?sf] Ifdtf clej[l4, ;+:yfut Ifdtf 
ljsf; Pj+ hgzlQm ljsf; nufotdf nfUg] vr{ xf] . 
k|b]z / :yfgLo txsf] ;~rfng vr{ vf;ul/ sfof{nox? 
;~rfngsf cltl/Qm ;jf/L ;fwg vl/b / dd{t, OGwg, 
kfl/>lds / eQf nufotdf x'g]5 . pgsf cg';f/, ;ftj6f 
k|b]zsf] Joj:yfksLo ;~rfngsf] vr{dfq jflif{s b'O{ 
ca{ %) s/f]8 eGbf a9L x'g]5 . k|b]z ;/sf/ ;~rfng, 
k|b]z / :yfgLo txn] ljsf; sfo{df ug]{ vr{ / lgoldt 
k|s[ltsf sfo{ / Go"gtd k"jf{wf/df ug'{kg]{ nufgLsf nflu 
g} s]Gb| ;/sf/sf] cg'bfg, /fh:j afF8kmfF8 / cfkm}+n] 
;+sng ug]{ /fh:j ;lxtsf] ;|f]taf6 wfGg d'l:sn x'g]5 .

g]kfnsf] rfn' cfly{s jif{sf] s"n ah]6 s]jn !@ 
va{ &* ca{ (( s/f]8 $* nfv %% xhf/ 5 . o; cg';f/ 
vr{ x'g] xf] eg] b]zn] s;/L wfG5 < cfkm}+df cg'Ql/t k|Zg 
v8f ePsf] 5 . o;df klg rfn'tkm{ cf7 va{ tLg ca{ 
%# s/f]8 !$ nfv %$ xhf/ 5 eg] k"FhLut tkm{ s]jn 
tLg va{ #% ca{ !& s/f]8 %( nfv &) xhf/ ?k}ofF 
dfq 5 . h'g qmdzM s'n ah]6sf] ^@=* / @^=@ k|ltzt 
x'g cfpF5 . afFsL sl/a !! k|ltzt ljQLo Joj:yftkm{ 
ljlgof]hg ul/Psf] kfOG5 . o;/L x]bf{ cfhsf ldlt;Dd 
klg b]zsf] ljsf; vr{ cToGt Go"g 5 . o;cl3sf 
d'n'se/sf gu/kflnsf / ufpF ljsf; ;ldltx?n] 
ug]{ ;du| cfGtl/s cfo klg cToGt} lg/fzfhgs 5 . tL 
:yfgLo lgsfon] ljutdf jflif{s s]jn * ca{ ?k}ofFsf] 
xf/fxf/Ldf dfq cfh{g u/]sf] tYof+s ;+3Lo dfldnf tyf 
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:yfgLo ljsf; dGqfno;Fu 5 .

lgjf{lrt kbflwsf/Ln] kfFr jif]{ cjlwdf lgoldt 
ah]6sf cnfjf k"jf{wf/ ljsf;df dfq emG8} !) va{sf] 
cf;kf;df vr{ ug'{kg]{5 . ljut h] eP klg casf lbgdf 
;+ljwfg adf]lhd s/ tyf cfosf] clwsf/sf] afF8kmfF8, 
cGt/ ;/sf/L ljQ Joj:yfkg P]g / :yfgLo ;/sf/ 
;~rfng P]g ;d]tnfO{ cfwf/ dfGbf cfGtl/s cfDbfgLsf] 
sl/a *%÷*^ k|ltzt ;+3df, afFsL ^÷& k|ltzt k|b]z / 
&÷* k|ltztdfq :yfgLo txdf hfg] b]lvG5 .

ljutsf] ah]6 / ljsf;sf] r'gf}lt

g]kfnh:tf] b]zsf nflu ef}lts k"jf{wf/ ljsf;df 
tLg txsf tuf/f /x]sf] lj1sf] egfO{ 5 . nufgL, 
Ifdtfjfg\ hgzlQm / k"jf{wf/ lgdf{0fdf gLltlgod;Fu} 
cWoog÷cg';Gwfg ljsf;sf tLg tuf/f x'g\ . nufgLsf 
nflu /fli6«o ?kd} k"FhL lgdf{0f u/L art ug{ g;s] ljsf;n] 
ult lng sl7g 5 . Ps ca{sf] k"jf{wf/ nufgLn] s"n 
u|fx:y pTkfbgdf % ca{;Ddsf] a9f]Q/L nfpg ;Sg] 
cj:yf 5 . Ifdtfjfg\ hgzlQmsf nflu klg nufgL g} 
cfjZos 5 . xfn;Dd h] h;/L ljsf; eP klg casf 
lbgdf ljgf cWoog÷cg';Gwfg of]hgf 5gf]6b]lv ;DkGg 
;Ddsf s'g} sfd ug'{ x'Gg . ;+3Lotfdf hfFbf ljuts} 
cEof;nfO{ lg/Gt/tf lbP ljsf; ;+3Lotfs} r'gf}lt 
x'g;S5 To;}n] ljsf;sf] df]8n g} kl/jt{g ug'{ cfhsf] 
cfjZostf xf] .

ljsf; ug{sf nflu ah]6 klxnf] zt{ xf] . b;sf}+b]lv 
vf;u/L ef}lts k"jf{wf/ ljsf;sf] ;kgf b]v]sf g]kfnL 
gful/sn] ca eg] ljZjsf cGo b]zh:t} ljsf; g]kfndf 
x'g]5 eGg] ck]Iff u/]sf 5g\ . ck]Iff k"/f ug'{ ;+3Lo ;/sf/sf] 
klxnf] bfloTj klg xf] . o;sf nflu ah]6 g} d'Vo r'gf}lt 
x'g]5 . g]kfnsf ;Gbe{df of] ljifo la8Dagfsf] 5 . s]xL 
jif{cl3;Dd ljsf; ah]6 sd lyof] t/ vr{ nueu 
ztk|ltzt x'GYof] . g]kfnsf] emG8} tL; jif{cl3sf] ;Gbe{ 
x]g]{ xf] eg] of] k'li6 x'G5 . /fli6«o of]hgf cfof]usf] cfly{s 
jif{ @)$$÷$% ;fnsf] jflif{s ;dLIffdf ljsf; vr{ 
(@ / ;fwf/0f vr{ (* k|ltzt k'u]sf]af6 o;sf] k'li6 
ldN5 . t/ kl5Nnf] emG8} 8]9 b;ssf] cj:yf s]nfpg] 
xf] eg] b"/fj:yf k|:6 x'G5 . ck]Iffljkl/t d'n'sdf 
k|hftflGqs zf;g Joj:yf nfu' ePotf o:tf] ;d:of 

b]lvG5 . ljsf; vr{ eg]h;/L vr{ x'g ;s]sf] b]lvFb}g . 
;+3Lotfdf ah]6sf] ;d:of x'g] cg'dfg ul//x]sf xfdL 
o;cl3;Dd ljsf;sf nflu ljlgof]lht ah]6 g} vr{ 
x'g÷ug{ g;Sbf ljsf;df v'lDrg' k/]sf] oyfl:yltdfly 
k'g/fjnf]sg ug]{ ls gug]{ <

eljiosf] of]hgf agfpg] cfwf/ ljut g} xf] . ljut 
jif{x?df 5'6\ofOPsf] ah]6 / vr{nfO{ d"Nof+sg ug'{ oxfF 
;fGble{s x'g]5 . cy{ dGqfnosf] tYof+scg';f/, cfly{s 
jif{ @)^*÷^( df &@ ca{ ^) s/f]8 k"FhLut ah]6dWo] 
%! ca{ #( s/f]8dfq vr{ ePsf] 5 . cfj @)^(÷&) 
df ^^ ca{ !# s/f]8 k"FhLut ah]6 5'6\ofOPsf]df %$ 
ca{ %( s/f]8 vr{ ePsf] lyof] . cfj @)&)÷&! df 
;/sf/n] *% ca{ ( s/f]8 ah]6 k"FhLuttkm{ ljlgof]hg 
u/]sf] b]lvG5 t/ vr{ s]jn ̂ ^ ca{ ̂ ( s/f]8 x'g ;s]sf] 
kfOG5 . cfj @)&!÷&@ df k"FhLut ah]6 XjfQ} a9]/ Ps 
va{ !^ ca{ &% s/f]8 k'u]sf] 5 t/ klg vr{sf] k|ltzt 
a9\g ;s]g . h;dWo] ** ca{ &% s/f]8dfq vr{ x'g'n] 
ljsf;sf nflu ah]6 x'g'dfq} 7"nf] / cy{k"0f{ ljifo xf]Og, 
vr{ x'g' cem ;xL vr{ x'g'n] a9L dxTj /fV5 eGg] k|i6 
b]lvG5 .

ah]6 / ljsf; vr{af/] cGt/f{li6«o d'b|f sf]ifsf] Pp6f 
;Gbe{ ;fdlos b]lvG5 . pxL ah]6nfO{ klg /fd|f] 9+un] 
k|of]u ug{ ;s] #) k|ltzt a9L pknlAw xfl;n ug{ ;lsg] 
sf]ifsf] cWoogsf] lgisif{ 5 . cGo b]zsf] tYof+s x]g]{ 
xf] eg] Jojl:yt 9+udf nufgL ug{ ;s] ljsl;t d'n'sdf 
!% k|ltzt / cljsl;tdf d'n'sdf $) k|ltzt pknlAw 
ePsf] sf]if;Fu tYof+s 5 .

;/sf/aLr cfly{s clwsf/sf] k|of]u

;+j}wflgs Joj:yf cg';f/ ;+3, k|b]z / :yfgLo txn] 
cfˆgf] clwsf/ If]qleqsf] cfly{s clwsf/ ;DaGwL 
ljifodf sfg'g agfpg], jflif{s ah]6 agfpg], lg0f{o ug]{, 
gLlt tyf of]hgf tof/ kfg]{ / ;f]sf] sfof{Gjog ug{'kg]{5 . 
;+3n] ;femf ;"rLsf ljifodf / cfly{s clwsf/sf cGo 
If]qdf k|b]znfO{ ;d]t nfu" x'g] u/L cfjZos gLlt, 
dfkb08 / sfg'g agfpg ;Sg]5 . :ygLo txn] ah]6 k]z 
ug]{ ;do ;+3Lo sfg'g adf]lhd x'g]5 . j}b]lzs ;xfotf / 
C0f lng] clwsf/ eg] ;+3Lo ;/sf/sf] x'g]5 .
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;+3Lo cyf{t\ g]kfn ;/sf/n] ;+sng u/]sf] /fh:j 
;+3, k|b]z / :yfgLo txnfO{ Gofof]lrt ljt/0f ug]{5 . 
;+3, k|b]z / :yfgLo txsf] ah]6 3f6f Joj:yfkg tyf 
cGo ljQLo cg'zf;g ;DaGwL Joj:yf eg] ;+3Lo sfg'g 
adf]lhd g} x'g]5 . k|b]z / :yfgLo txn] k|fKt ug]{ ljQLo 
x:tfGt/0fsf] kl/0ffd /fli6«o k|fs[lts ;|f]t tyf ljQ 
cfof]usf] l;kmfl/; adf]lhd x'g]5 . k|b]z ;/sf/n] ;+3Lo 
;/sf/af6 k|fKt cg'bfg / cfˆgf] ;|f]taf6 p7\g] /fh:jaf6 
:yfgLo txnfO{ ljQLo ;dfgLs/0f cg'bfg ljt/0f ug]{5 .

/fh:j afF8kmfF6;DaGwL ;+3Lo P]g agfpFbf 
/fli6«o gLlt, /fli6«o cfjZostf, k|b]z / :yfgLo txsf] 
:jfoQtf, k|b]z / :yfgLo txn] hgtfnfO{ k'¥ofpg' 
kg]{ ;]jf / pgLx?nfO{ k|bfg ul/Psf] cfly{s clwsf/, 
/fh:j p7fpg ;Sg] Ifdtf, /fh:jsf] ;DefJotf / 
pkof]u, ljsf; lgdf{0fdf ug'{kg]{ ;xof]u, If]qLo c;Gt'ng, 
ul/aL / c;dfgtfsf] Go"gLs/0f, jl~rtLs/0fsf] cGTo, 
cfsl:ds sfo{ / c:yfoL cfjZostf k"/f ug{ ;xof]u 
ug'{kg]{ ljifox?df Wofg lbg'kg]{ b]lvG5 .

;+ljwfgn] ;+3Lotfdf x'g] cfly{s sfo{k|0ffnLaf/] 
efu !) df Joj:yf u/]sf] 5 . wf/f !!% b]lv !@% ;Dd 
qmdzM s/ nufpg jf C0f lng gkfOg], ;+3Lo ;l~rt 
sf]if, ;+3Lo ;l~rt sf]if jf ;+3Lo ;/sf/L sf]ifaf6 
Joo, ;+3Lo ;l~rt sf]ifdfly Jooef/, /fh:j / Joosf] 
cg'dfg, ljlgof]hg P]g, k"/s cg'dfg, k]ZsL vr{, prf/f] 
vr{, ;+3Lo cfsl:ds sf]if / cfly{s sfo{ljlw ;DaGwL 
P]gsf] Joj:yf u/]sf] xf] . ;+3Lotfdf k|j]z u/]kl5 sfg'g 
adf]lhd afx]s s'g} lsl;dsf] s/ nufpg jf p7fpg 
gkfOg] Joj:yf u/]sf] 5 eg] ;+3Lo sfg"g adf]lhd afx]s 
g]kfn ;/sf/n] s'g} C0f lng] / hdfgt lbg];d]t ug{ 
gkfpg] cj:yf l;h{gf u/]sf] 5 . ljleGg If]qaf6 k|fKt 
x'g] u/L ;+3Lo P]g4f/f csf]{ s'g} Joj:yf gul/Pdf Ps 
;/sf/L sf]ifdf cfDbfgL afFlwg] u/L ;+3Lo ;l~rt sf]ifsf] 
Joj:yf x'g]5 . h;df u'7L /sdafx]s g]kfn ;/sf/nfO{ 
k|fKt x'g] ;a} k|sf/sf /fh:j, /fh:jsf] lwtf]df lnOPsf 
;a} shf{, P]gsf] clwsf/ cGtu{t lbOPsf] h'g;'s} C0f 
c;'nx'Fbf k|fKt ePsf] ;a} wg / g]kfn ;/sf/nfO{ k|fKt 
x'g] cGo h'g;'s} /sd of] sf]ifdf /xg] Joj:yf ul/Psf] 
xf] .

/fli6«o of]hgf / cfly{s clwsf/

b;sf}+b]lv ljs]Gb|Ls/0fsf] lju'n km'Sb} cfP klg 
;+3Lotf sfof{Gjog;Fu} cadfq l;+xb/af/ ljs]lGb|t 
ePsf] 5 . cfly{s clwsf/ eg] cem} klg k"0f{ ?kdf 
ljs]lGb|t x'g ;ls/x]sf] 5}g . :yfgLo tx;Fu} ;ft} k|b]zdf 
klg k"jf{wf/ lgdf{0fsf nflu df]6f] /sd vlr{g'kg{] cj:yf 
5 . cfh;Ddsf] ljsf;sf] cj:yf ljZn]if0f ug]{ xf] eg] 
cWoog ljgf g} of]hgf 5gf]6 ug]{, of]hgf sfof{Gjogdf 
k|zf;lgs l9nf;':tL x'g], Pp6f 7]s]bf/n] e]6];Ddsf 
cfof]hgf lng] / ;dodf sfd gug]{, sfd yfNg] / k]ZsL 
lnPkl5 7]s]bf/ km/f/ x'g], lgwf{l/t ;dodf sfd g;Sg] 
/ yk /sd dfu]/ sfddf l9nf;':tL ug]{, cfof]hgf 
sfof{Gjog eO/xFbf 7]s]bf/ nufotsf ljifodf /fhgLlts 
x:tIf]k x'g], :yfgLo afl;Gbfaf6 Ifltk"tL{ / d'cfAhf 
nufotsf ljifodf cj/f]w l;h{gf x'g], bIf / kof{Kt 
sd{rf/L gx'g]h:tf sf/0fn] cndnd} ;do vlr{g' k/]sf] 
b]lvG5 . gfgLb]lv nfu]sf] of] afgL casf lbgdf kl/jt{g 
xf]nf < k|Zg :jfefljs 5 .

;/sf/n] klxnf] k|fyldstfdf /fv]sf /fli6«o 
uf}/jsf cfof]hgf elgPsfdf klg cGo cfof]hgfeGbf 
tflTjs km/s gkg]{ ljutsf] k/Dk/fnfO{ casf s'g} klg 
;/sf/n] lg/Gt/tf lbg' x'Fb}g . kmf:6 6«ofs, dWokxf8L 
/fhdfu{, x'nfsL /fhdfu{, pQ/blIf0f hf]8\g] bh{g 
nf]sdfu{, lghu9l:yt cGt/f{li6«o ljdfg:yn, n'lDagL 
/ kf]v/f ljdfg:yn, sf7df8f}+ pkTosfleq d]6«f] / df]gf] 
/]n, k"j{–klZrd /]ndfu{, rLg / ef/t;Fu hf]8\g] /]ndfu{ 
cflbnfO{ ;+3Lo ;/sf/n] k[ys z}nL ckgfP/ cl3 
a9\g} k5{ . ;+3Lo dGqfnon] ;+3, k|b]z / :yfgLo txn] 
agfpg] ;8ssf] juL{s/0f ug'{k5{ . oL ;a}sf nflu klg 
7"nf]dfqfdf nufgL ug'{kg]{5 .

g]kfnsf clwsf+z gu/kflnsfnfO{ dfq x]g]{ xf] eg] 
klg tLj| ;x/Ls/0fsf] of] cj:yfdf /x]sf tL 7fpFdf ef}lts 
k"jf{wf/ ljsf; cToGt bogLo 5 . g]kfnsf] ljsf;sf 
nflu cGt/f{li6«o bft[ lgsfox¿ :jo+df ljutb]lv g} 
cfslif{t gePsf xf]Ogg\ . ;w}+ / ;a} cj:yfdf of] ;+ej 
gx'g klg ;S5, o:tf] a]nfdf s] ug]{ < ;/sf/x¿;Fu 
5'§} of]hgf x'g}k5{ . ljsf;sf] df]8n g} kl/jt{g u/]/ 



40÷g]kfn /fi6« a}+s ;dfrf/

sfo{z}nL;d]t km/s x'g'k5{ . gf} dlxg] ;/sf/sf] g]t[Tj 
ubf{ s]kL cf]nLn] h]h:tf ;kgf b]vfPsf 5g\ tL hgtfn] 
casf lbgdf b]Vg kfpg'k5{ . To;sf cnfjf ;du| ljsf; 
/ ;'zf;gdf km8\sf] dfg{ ;s] ;+3Lotf g]kfnsf nflu 7'n} 
cj;/ ePsf] k'li6 x'g]5 . e|i6frf/df z'Go ;xgzLntf 
ckgfP/ ;'zf;g lbg ;s] ljsf;sf] 9f]sf v'Ng]5 eg] 
o;n] ljQLotfsf nflu klg cg]s af6f] vf]Ng]5 .

e|i6frf/ / ;'zf;g

6«fG;k]/]G;L g]kfnn] utjif{ k|sflzt u/]sf] jif{ 
!% c+s # df b'O{ cnu ;j]{If0fstf{n] cf–cfˆgf] 
cWoogaf6 lgsfn]sf] glthf x]/] l/8n] ldN6gnfO{ k|:t't 
u/]sf] ;Gbe{ g]kfnsf] kl/j]zdf k'li6 x'g]u/]sf] e]l6G5 . 
h;df d'n'ssf ## lhNnfsf Ps xhf/ &) hgf ljleGg 
k]zfsf gful/saLr ul/Psf] ;j]{If0fcg';f/, *$ k|ltztn] 
/fhgLltsdL{ / *@ k|ltztn] ;/sf/L sd{rf/L e|i6frf/L 
ePsf] cfIf]k nufPsf 5g\ . d'n'ssf !@ lhNnfsf b'O{ 
xhf/ tLg ;o #) hgf;Fu !# If]qdf lbOPsf] ;/sf/L 
;]jfsf af/]df k|Zg ubf{ dfnkf]tdf ;a}eGbf a9L %! 
k|ltzt, gfkLdf $& k|ltzt, oftfoftdf $@ k|ltzt, jgdf 
#& k|ltzt, s/ / eG;f/df ## k|ltzt / gu/kflnsfdf 
#) k|ltzt ;]jfu|fxLn] ;]jf lng hfFbf gfhfoh k};f ltg'{ 
k/]sf] atfPsf] ;j]{If0fn] pNn]v u/]sf] lyof] . s] casf] 
;+3Lo ;+/rgfdf o:tf] cj:yf bf]xf]l/Fb}g < ;/sf/n] 
ei6frf/ / ;'zf;gdf cfkm" s8f?kdf k|:t't x'g] atfP klg 
o;sf] s'g} Uof/]G6L 5}g . 

d'n's ;+3Lo ;+/rgfdf ¿kfGtl/t eO;s]sf] 
5 . l;+xb/af/ ufpFufpFdf k'u]sf] 5 . gful/s 3/cfFugaf6} 
sfo{kflnsf, Joj:yflksf / Gofokflnsfsf] ;]jf kfpg]df 
sfg'gL ¿kd} 9'Ss 5g\ . g]kfnn] ;xsfl/tfdf cfwfl/t 
;+3Lotf ckgfPsf] 5 . ;+3Lo, k|fb]lzs / :yfgLo txdf 
;/sf/ /x]sfn] casf] ;xsfl/tf / vf;ul/ :yfgLo 
;/sf/af6 hgtfn] kfpg] u'0f:t/Lo / k|efjsf/L ;]jfsf 
;fy} z'Go e|i6frf/ ;lxtsf] ;'zf;gsf] k|Tofe"lt g} 
gful/ssf] ck]Iff /x]sf] b]lvG5 . olb ax'dtsf] jt{dfg 
;/sf/n] hgtfsf] of] ck]Iff k'/f ug{ ;s]g eg] ;+3Lotfdf 
ljQLotfsf] cj:yf s] xf]nf < cj;/nfO{ s;/L ;b'kof]u 
unf{ / r'gf}ltsf] ;fdgf s;/L unf{ <

:yfgLo txdf ;/sf/n] k"0f{tf kfP klg s/ p7fpg]b]lv 
k|fs[lts ;|f]t afF8kmfF6h:tf y'k|} ljifodf k|b]z / ;+3Lo 
;/sf/;Fu ;xsfo{ ug'{kg]{ ePsfn] ;xsfo{sf sfd 
cf]em]nd} 5g\ . gofF ;/sf/;Fu} k|fs[lts ;|f]t tyf ljQ 
cfof]u u7g eP klg kbflwsf/Ln] k"0f{tf gkfp~h]n of] 
k|Zg af/Daf/ t]l;{/xg]5 . txdf ;/sf/ ;~rfng eP;Fu} 
;+;baf6 cGt/;/sf/L ljQ Joj:yfkg P]g @)&$ 
sfof{Gjogsf] qmddf 5 . P]gsf] bkmf #) sf] pkbkmf 
# adf]lhd # j6} txsf ;/sf/n] ah]6 sfof{Gjogsf] 
jflif{s ;dLIff u/L tT;DaGwL ljj/0f k|To]s jif{sf] 
sflQs d;fGtleq ;fj{hlgs ug'{kg]{ b]lvG5 . P]gs} bkmf 
#@ df cfo–Joosf] rf}dfl;s ljj/0f dGqfnodf k]z 
ug'{kg]{ Joj:yf 5 . oltdfq xf]Og, g]kfnsf] ;+ljwfgsf] 
wf/f @#@ -*_ df g]kfn ;/sf/n] cfkm}+ jf k|b]z 
;/sf/dfkm{t\ ufpFsfo{kflnsf jf gu/sfo{kflnsfnfO{ of] 
;+ljwfg / ;+3Lo sfg"g adf]lhd cfjZos ;xof]u ug{ / 
lgb]{zg ;Sg] Joj:yf u/]sf] 5 . o;}u/L, :yfgLo ;/sf/ 
;~rfng P]g @)&$ sf] bkmf !!$ df g]kfn ;/sf/n] 
lbPsf] lgb]{zg kfngf ug'{ :yfgLo txsf] st{Jo x'g]5 
elgPsf] 5 .

hjfkmb]xL / pQ/bfoL ;/sf/af6 ;'zf;gsf] 
k|Tofe"ltsf nflu ;+3Lo ;+/rgfdf k[ys lsl;dsf] 
cg'udg tyf d"Nof+sg cfjZos x'G5 . k|:t't ljljw 
sfg'gL cfwf/nfO{ x]g]{ xf] eg] klg :yfgLo ;/sf/ r':t, 
:jR5 / kf/bzL{ 9+un] ;]jfd"ns ¿kdf k|:t't x'g h?/L 
5 . ;+/rgf ;+3Lotf eP klg cem} klg ;+3Lo ;/sf/n] 
g} sl/a *) k|ltzt /fh:j ;+sng u5{ . p;n] k|b]z / 
:yfgLo ;/sf/nfO{ of] /fh:j / /f]oN6L afF8kmfF6 u5{ . 
k|b]z / :yfgLo ;/sf/n] rf/j6f s/ nufpF5g\ . dflyaf6 
;|f]t lbPkl5 / ;+3Lo ;/sf/n] cGt/f{li6«o k|ltj4tfx¿ 
hgfP jf ;Demf}tfx¿ u/]kl5 ;f]xLcg';f/ hjfkmb]xL x'g'kg]{ 
x'G5 . cyf{t\ k|ult k|ltj]bg ;+3Lo ;/sf/nfO{ cfjZos 
x'G5 . ;femf pknAwLsf nflu d"Nof+sg h?/L x'G5 . oL 
;a}sf nflu ;+3Lo ;/sf/sf tkm{af6 ;DalGwt dGqfno 
/ lhNnf txdf lhNnf ;dGjo ;ldltn] cg'udg ug'{kg]{ 
x'G5 . hgtfk|lt u/]sf] e"ldsfsf] hjfkm lbg'kg]{ ePsfn] 
;+;b klg lhDd]jf/ x'G5 . cfh;Ddsf] cg'udg Pj+ 
d"Nof+sg k|0ffnL h:tf] eP klg ca r':t, b'?:t / ;zQm 
x'g h?/L 5 .
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ah]6 ljlgof]hg / ljt/0fdf ;a}nfO{ xtf/f] x'G5 
t/ ljlgof]lht ah]6cg';f/ ljsf; eof]÷ePg eg]/ 
kl/0ffddf ulxl/g] Wofg x'Gg . ljsf;sf nflu sfdsf] 
cg'udg / d"Nof+sgsf] dxTj pRr x'G5 . ;+3Lotfcl3 
dGqfnox¿n] ug]{ cg'udg tLyf{6gh:t} lyof] . s;}nfO{ 
sxL 3'Dg dg nfu] sfh n]v]/ af6f] ttfpg] rngn] 
o;cl3 cg'udg lkmtnf] lyof] . slt;Dd 5'6 lyof] eg] 
;/sf/L vr{df dgnfUbL 3'd]/ kmls{Pkl5 k|ltj]bg;d]t 
k]z gu/] klg sltko sd{rf/LnfO{ s'g} ;d:of x'Fb}gYof] . 
k]z ug}{kg]{ cj:yfdf cf}krfl/stfdfqsf k|ltj]bg aGy] . 
s]xL /fi6«;]js sd{rf/Ln] ;fFrf] d"Nof+sg u/]/ sf/afxLsf 
nflu k|ltj]bg k]z eP klg ltgsf] sfof{Gjogdf dflyaf6 
7f8f] cfb]zn] /f]lsGy] .

/ cGTodf,

casf lbgdf klg oxL ultnfO{ lg/Gt/tf lbg] 
xf] eg] :yfgLo ;/sf/ dflgPsf txx¿ ufpFkflnsf 
/ gu/kflnsfsf] xfnt hgk|ltlglwljxLg :yfgLo 
lgsfoeGbf sd x'g] 5}g . olb ufpFkflnsf / gu/kflnsfn] 
cfkm" ;/sf/sf gfddf ;j]{;jf{ 7fg] eg] k'gM ;/sf/L 
;]jf c/fhs aGg]df s;}sf] b'O{dt x'g]5}g . ca ;+3Lo 
;/sf/df /x]sf dGqfno / k|b]z ;/sf/af6 ;"rssf 
cfwf/df cg'udg tyf d"Nof+sg ul/g' k5{ . :yfgLo 
txx¿nfO{ r':t, pQ/bfoL / kf/bzL{ agfpg tn, dfly / 
t];f]{ pQ/bfloTjsf] cg'udgsf] gofF ljlw ckgfpg} k5{ . 
;+3Lo dfldnf tyf :yfgLo ljsf; dGqfnon] ;flassf] 
…l8l:6S6 Knflgª df]lg6l/ª PG8 PgfnfOl;; l;:6dÚ 
-l8lkPdPP;_ nfO{ :yfgLo tx cg's"n x'g]u/L kl/dfh{g 
u/L …:yfgLo tx of]hgf cg'udg tyf ljZn]if0f k|0ffnLÚ 
sf ¿kdf k|of]u ug{'kg]{ x'G5 .

sltkonfO{ nfUg ;S5, cem} s]Gb|af6} cg'udg < 
t/ ;+ljwfg, :yfgLo tx ;~rfng P]g / cGt/;/sf/L 
Joj:yfkg P]gn] o;} eg]sf] 5 . ;xsfl/tfdf cfwfl/t 
;+3Lotf ePsfn] s]Gb|df /x]sf] ;/sf/n] lgoGq0f 
z}nLdf geO{ ;dGjofTds 9+uaf6 cg'udg ug'{ plrt 
x'g]5 . cg'udgsf] gfddf ljuth:t} s]jn tLyf{6g gu/L 
cf}lrTok"0f{ sfd x'g'k5{ . lgikIf sd{rf/Laf6 Ifdtfsf 
;fy ;zQm 9+un] pQ/bfloTj ;lxt ug]{ cg'udg tyf 

d"Nof+sgkl5 b]lvg] kl/0ffdn] sDtLdf txx¿aLr 
k|lt:kwf{Tds jftfj/0f agfcf];\ . ;+3Lotf sfof{Gjog;Fu} 
rfn' cfly{s jif{sf] ! xhf/ @ ;o &* ca{dWo] @ ;o @% 
ca{ ?k}ofF & ;o %# ufpFkflnsf / gu/kflnsfdf k7fOPsf] 
5 . o;dWo] ! ;o $( ca{ ?k}ofF ljQLo ;dfgLs/0f 
cg'bfg / afFsL &^ ca{ ?k}ofF ;zt{ cg'bfgsf ?kdf 
k7fOPsf] 5 . casf lbgdf ;"rssf cfwf/df lgikIf / 
;zQm cg'udg x'g ;s]g eg] gful/sn] 3/b}nf]df cfPsf] 
;/sf/af6 klg s]xL kfpg ;Sg] 5}gg\ .

Ps k|;+udf Go'of]s{ ljZjljBfno cGtu{t 
/fhgLltzf:qsf k|fWofks P8d k]h{j:sL{n] cfˆgf] k':ts 
…8]df]qm];L PG8 8]enkd]G6 M kf]lnl6sn OlG:6Ro';g PG8 
j]nljª Og b jN8{Ú df u/]sf] ts{ g]kfnsf ;Gbe{df plrt 
b]lvG5, …/fhgLlts ;+:yfsf] Odfgbf/L / hjfkmb]xLn] g} 
ljsf; / nf]stGq km:6fpg] alnof] cfwf/ lgdf{0f ug]{ 
xf] . /fhgLlt lkmtnf] / …ckm 6«ofsÚ eOlbof] eg] g ljsf; 
;Dej x'G5, g t nf]stGq g} km:6fpF5 .Ú ul/aLsf] /]vfd'lg 
/x]sf] @!=& k|ltztsf] g]kfnL hg;+Vofsf] ;fdflhs–
cfly{s x}l;ot psf:g ca ;'zf;g klxnf] zt{ ag]sf] 
5 . ;'zf;gljgfsf] ;+3Lotf g bLuf] x'g]5 g ;+:sf/ / 
ljsf;o'Qm .

ljutsf dlGqd08nx?n] h] u/] klg casf] 
dlGqd08n / ltgsf Aofsck /fhgLlts bnx?n] klg 
olb /fhgLlt / b]zsf] k|0ffnLnfO{ o;/L g} lkmtnf] agfO/fv] 
jf …ckm 6«ofsÚ eOlbof] eg] kSs} klg ;+3Lo ;+/rgfdf 
/x]sf & ;o %# :yfgLo ;/sf/, ;ftj6f k|fb]lzs ;/sf/ 
/ ;+3Lo ;/sf/ -s'ndf &^! ;/sf/_ ;d]t lkmtnf] / ckm 
6«ofs x'g] lglZrt 5 . 

…k/LIffsf] k|Zgkq ;a}sf nflu Pp6} xf] t/ lhGbuLsf] 
k|Zg ;a}sf nflu Pp6} x'Fb}g===Ú, cf]zf]n] eg]sf] of] jfSo 
g]kfndf ;+3Lotfsf nflu klg ;fGble{s 7fg]sf] 5' . 
;a}sf] a'emfO{ klg oxL xf] ls ;+3Lotf g]kfnsf nflu 
k/LIff xf], cem cUgLk/LIff g} . ;+3Lo zf;g k|0ffnL ;a} 
b]zsf nflu Pp6} xf] t/ ef}uf]lns, cfly{s, /fhgLlts, 
;fdflhs / ;f+:s[lts nufotsf sf/0f cGo b]zh:t} 
g]kfndf ;+3Lotfsf] sfof{Gjog p:t} x'Fb}g . o;df vf;u/L 
g]t[Tjk+lQm ;w}+ ;r]t / xf]lzof/ x'g'k5{ .

gopiji2065@gmail.com

****
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g]kfnsf] cy{tGqsf] cj:yf / efjL sfo{lbzf

lrGtfdl0f lzjfsf]6L *

1. k[i7e"ld 

g]kfnsf] cy{tGqsf] cj:yf ;fdfGo 9+un] 
x]bf{ ldl>t cj:yfdf 5 . dWoddfuL{ ?kdf cUffl8 
al9/x]sf] 5 . Psbd} pT;fxhgs klg 5}g / 
lg/fzfhgs klg 5}g . a? kl5Nnf] cj:yfdf yf]/} 
dfqfdf ePklg ;'wf/fTds ?kdf cl3 al9/x]sf] 5 . 
casf] lbgdf /fd|f] x'G5 ls eGg] ;+s]tx? eg] b]vf 
k/]sf] 5 . b]zdf phf{df cfPsf] ;'wf/f]Gd'v cj:yf, 
gofF /fhg}lts kl/j]z, s[lif pTkfbgdf b]lvPsf] 
;sf/fTds ;+s]t / pBf]u Pj+ ;]jf If]qsf] lj:tf/x?n] 
cfufdL cfly{s kl/j]zsf] ;sf/fTds cj:yfsf] 
;+s]t u/]sf 5g\ . ljb]zL ljlgdo ;l~rltsf] cj:yf, 
d'b|f:kmLlt sd eO/x]sf] l:ylt, gofF ;/sf/ u7g 
x'g] k|lqmof cflbsf sf/0fn] ubf{ g]kfnsf] kl5Nnf] 
cfly{s kl/b[Zo ;sfTdstftkm{ pGd'v ePsf] cfefif 
ldNg yfn]sf] 5 .

2. kl5Nnf] cfly{s l:ylt 

ljut !) jif{;Ddsf] l:ylt x]b{f cfly{s j[l4 
cf};tdf $=) k|ltzts} jl/kl/ /Xof] . @)&@ 
;fnsf] a}zfv !@ df uPsf] ljgfzsf/L e"sDk / 
@)&@ c;f]h # ut] gofF ;+ljwfg ag]/ 3f]if0ff x'g] 
;dosf] s]xL ;do cufl8af6 z'? ePsf] / ;+ljwfg 
3f]if0ff eO;s]kl5 klg $÷^ dlxgf;Dd sfod 
/x]sf] blIf0fL ;Ldf gfsf cj/f]wsf] sf/0f cy{tGqdf 
7"nf] gf]S;fgL / c;xhtf k}bf eof] . cfly{s jif{ 
@)&@÷&# df cfly{s a[l4 )=)! k|ltztdf em/]sf] 
lyof] . o:tf] a[l4 ut jif{ @)&#÷&$ df ^=($ 
k|ltztdf k'Uof] . of] lglZrt ¿kdf ;'wf/sf] ;+s]t 
xf] . of] jif{ -@)&$÷&% df_ &=@ k|ltztsf] cfly{s 
a[l4 x'g] nIo /flvPsf] 5 . clxn];Dd ljZj a}+ssf] 
cWoog, g]kfn /fi6« a}+ssf] cWoog / tYofÍ ljefu 
-CBS_ sf] cWoog÷l/kf]6{ cg';f/ of] nIo k'/f ug{ 

;lsG5 eGg] g} b]lvG5 . 

ut jif{sf] cfly{s j[l4 ^=($ k|ltzt x'g' t 
:jefljs g} lyof] . lsgeg] )=)! k|ltztaf6 a9]sf] 
x'gfn] j[l4 x'g] g} eof] . of] a[l4sf] jf:tljs sf/0f 
eg]sf] ljutsf] cfwf/ ;fgf], cy{tGqdf ljutsf 
h:tf c;xhtf s]xL gePsf], phf{df ;sf/fTds 
;+s]t b]lvPsf], pBf]ux? cln a9L Ifdtfdf ;~rfng 
ePsf / s[lif pTkfbgdf klg s]xL a9]sf] sf/0fn] 
;+ej ePsf] xf] . csf]{, cy{tGqsf] OlG8s]6/ eg]sf] 
d"No j[l4 xf] . ljutdf * b]lv !@ k|ltzt;Dd 
k'u]sf] -@)&@ k';df !@=! k|ltzt;Dd k'u]sf]_ d"No 
a[l4÷d'b|f:kmLlt clxn] 36]/ % k|ltztsf] xf/fxf/Ldf 
sfod ePsf] l:ylt 5 . ;/sf/n] ah]6 k|:t't ubf{ 
/ /fi6« a}+sn] df}lb|s gLltdf rfn' cfly{s jif{sf 
nflu d"Noa[l4sf] nIo &=) k|ltztdf ;Lldt ug{] 
pNn]v lyof] . xfn;Ddsf] kl/b[Zosf cfwf/df 
x]bf{ d'b|f:kmLlt nueu %÷^ k|ltzt eGbf dfly k'Ug] 
cj:yf b]lv+b}g . nIo eGbf tn l;ldt ug{ ;Sg' 
eg]sf]] cy{tGqdf ;'wf/sf] ;+s]t xf] . o; ;dodf 
ko{6ssf] cfudgdf j[l4 ePsf] 5 . zflGt ;'/Iffsf] 
l:ylt /fd|f] b]lvPsf] 5 / ko{6g cfo a[l4 ePsf] 
5 . csf]{ s'/f a}+s tyf ljQLo ;+:yfx?sf] ljleGg 
7fpFx?df pkl:ylt a9\b} uPsf] sf/0fn] ljQLo kx'Fr 
a9\b} uO/x]sf] 5 . kl5Nnf] tYofÍsf cfwf/df x]bf{ 
k|ltzfvf a}+lsË ;]jf kfpg] hg;+Vof %$&@ /x]sf] 
5 . @ s/f]8 % nfv eGbf a9Lsf]] a}+s tyf ljQLo 
;+:yfdf vftf vf]lnPsf] 5 / shf{ vftfsf] ;+Vof  
!@ nfv k'u]sf] 5 .  clw/fHo e/L a}+sx?sf] zfvf 
% xhf/ @)) eGbf a9L k'u]sf 5Gf\ . Pl6Pdx?sf] 
;+Vof @@ ;o eGbf a9L k'u]sf] 5 . of] ljQLo 
Joj:yfkg Pj+ ;du| cy{tGqsf] nflu ;sf/fTds 
s'/f xf] . ;+3Lotf sfof{Gjogsf] qmd;Fu} ul7t &%# 
j6f :yfgLo txx?dWo] @)&$ df3;Ddsf] tYofÍsf 

* 8]k'6L ue{g/, g]kfn /fi6« a}+s



^# cf}+ jflif{sf]T;j ljz]iff°÷43

cfwf/df #%@ :yfgLo txdf jfl0fHo a}+ssf zfvf 
k'u]sf] l:ylt 5 eg] @*$ :yfgdf æsÆ ju{sf jfl0fHo 
a}+sx?n] zfvf vf]Ng] k|lqmofdf /x]sf 5g\ . oBlk 
yk !!& :yfgLo txdf a}+sx?sf] tTsfn pkl:ylt 
b]lvFb}g . cGo k"jf{wf/x? h:t}M ;8s÷af6f], ljh'nL, 
OG6/g]6, ;'/Iff, ahf/ cflbsf] lj:tf/;Fu} yk a}+ssf 
zfvf lj:tf/ x'g] qmd lg/Gt/ rln g} /xG5 . of] eg]sf] 
ljQLo kx'Fr lj:tf/sf] nflu pT;fxhgs l:ylt xf] . 
ljb]zL ljlgdosf] l:yltsf] s'/f ubf{ ljb]zL d'›fsf] 
;+lrlt * dlxgf;Dd wfGg ;Sg] x'g'k5{ eGg] dfGotf 
/x]sf] 5 . @)&$ sf] tYofÍsf cfwf/df ?= !)*^ 
ca{ hlt ljb]zL ljlgdo ;l~rlt 5 . h;n] sl/a 
!!=) dlxgfsf] j:t' tyf ;]jfsf] cfoft wfGg 
;Qm5 . of] klg csf]{ /fd|f] cj:yf xf] . cy{tGqdf 
s]xL r'gf}tLx? klg /x]sf 5g\ . Aofkf/ 3f6f a9\bf] 5 . 
Aofkf/sf] cj:yf x]bf{ cy{tGq gsf/fTds b]lvPsf] 
5 . cfoft cToflws ?kdf a9]sf] / lgof{t sdL 5 . 
ljQLo If]qdf t/ntfsf] s]xL cefj xf] ls eGg] h:tf] 
b]lvPsf] 5 . t/ ahf/df xNnf ul/P h:tf] a}+lsË 
If]qdf cTolws ?kn] t/ntf ;+s6 cfPsf] l:ylt 
eg] xf]Og . clxn] s]xL a}+sx?df t/ntfdf rfk 
k/]sf] 5, h;sf] sf/0f ljQLo 3if{0f k}bf ePsf] dfq 
xf] . o:tf] lsl;dsf] 3if{0fnfO{ xfdLn] ljleGg k|of]hg 
dfkm{t n'la|s];g ub}{ cfO/x]sf klg 5f}+ . t/ ;du| 
k|0ffnLdf ;d:of 5}g . casf] ;/sf/n] cfoftdf 
sdL / lgo{ftdf k|f]T;fxg ug{] vfnsf] /0fgLlt agfpg' 
k5{ . kl5Nnf] ;do cfoftdf s]xL rfk k/]sf] / 
ljk|]if0f cfk|jfxdf ;':ttf cfPsf] sf/0fn] ubf{ rfn' 
vftf 3f6fdf uO{ ;du| zf]wgfGt/ ( ca{ @& s/f]8n] 
3f6fdf uPsf] l:ylt 5 .  cy{tGqsf] gsf/fTds kIf 
g]kfn ;/sf/sf] # ;o ca{ eGbf a9L 6«]h/L kf]lh;g 
artdf 5 . g t Tof] k};f vr{ eP/ ljsf; lgdf{0fsf] 
sfo{n] ult lnPsf] 5 gt Tof] k};fdf ;/sf/n] 
Aofh g} kfpF5 . olb of] k};f ahf/df hfg] xf] eg] 
ahf/df t/ntfsf] cj:yf ;xh x'g], a}+s tyf ljQLo 
;+:yfaf6 yk nufgL k|jflxt x'g] / cy{tGqn] ult 
lng] u'~hfo; 5 . 

3. cy{tGqdf /x]sf ;sf/fTds kIfx?

-s_ b]zsf] /fhg}lts jftfj/0f ;'lw|g] qmddf 
/x]sf]

 b]zdf nfdf] ;dob]lv rln/x]sf] ;z:q åGå 
zflGt k|lqmof dfkm{t 6'lËP/ clxn] b]z ;+3Lo 
u0ftGqdf k|j]z ul/;s]sf] l:ylt 5 . @)&@ 
;fn c;f]h # ut] gofF ;+ljBfg hf/L eO{ nfu" 
eO/x]sf] l:ylt 5 . gofF ;+ljBfgn] kl/nlIft 
u/]sf] b]zsf] cfly{s ;fdflhs ljsf;sf 
nflu /fhg}lts jftfj/0fsf] klxnf] v'6\lsnf 
:j?k @)&$ ;fndf :yfgLo, k|fb]lzs / 
k|b]z Pj+ k|ltlglw ;efsf] r'gfjx? ;DkGg 
eO{ hgk|ltlglwx? r'Gg] r'lgg] sfd ;DkGg 
eO;s]sf] 5 . /fhg}lts bnsf ljleGg 
3f]if0ffkqx? x]bf{ pgLx?n] cfly{s ljsf;nfO{ 
klxnf] k|fyldstfdf /fv]sf] b]lvG5 . cfufdL 
;dodf hf] h;n] ;/sf/ ;~rfng u/] klg 
ljsf; lgdf{0fsf sfdx?nfO{ g} k|fyldsLs/0f 
u/]/ hfg'kg]{ x'G5 . 

-v_  cfGtl/s pTkfbg:t/ a9\g yfn]sf]

 s[lif, pBf]u / ;]jf If]qdf xfn ;'wf/sf] 
;+s]tx? b]vf kg{ yfn]sf 5g\ . b]zdf /fhg}lts 
:yfloTj;Fu} ljsf; lgdf{0fsf sfdx? x'g 
yfn]sf, pBf]uwGbfx? klg pRr Ifdtfdf rNg 
yfn]sf 5g\ . kl5Nnf] ;dodf phf{df ePsf] 
;'wf/sf sf/0fn] ubf{ cf}Bf]lus pTkfbg a9\g 
yfn]sf], s[lif pTkfbg a9\g yfn]sf] / ;]jf 
If]qdf klg ljljlws/0fsf cfofdx? ;[hgf 
x'g yfn]sf] sf/0fn] ubf{ cfGtl/s pTkfbgsf] 
l:ylt dha't x'g yfn]sf] l:ylt 5 . of] 
cy{tGqsf] nflu ;sf/fTds kIf xf] . s[lif 
pTkfbg ljz]if u/L wfg, ds}, ux'Fsf] pTkfbg 
a9\g] ;+s]t b]lvPsf] sf/0f s[lif pTkfbgn] 
cy{tGqnfO{ ;3fp k'¥ofpg] l:ylt ag]sf] 5 . 
pBf]ux? klg k"0f{ Ifdtf pGd'v /x]sf] sf/0f 
cf}Bf]lus pTkfbgdf klg a9f]Q/Lsf] ;+s]t 
d'vl/t ePsf] 5 . of] csf]{ ;sf/fTds kIf 
xf] .
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-u_  phf{ ;d:of w]/} xb;Dd ;dfwfg pGd'v /x]sf]

 g]kfn ljB't k|flws/0fdf gofF Joj:yfkgn] 
lhDd]jf/L ;Dxfn]kl5 Joj:yfksLo Ifdtf 
clea[l4sf sf/0fn] ubf{ phf{sf] ;d:of 
w]/} xb;Dd ;Daf]wg ePsf] 5 . phf{ljgf 
pBf]ux?sf] ;~rfng k"0f{ ?kdf x'g] s'/fsf] 
sNkgf;Dd klg ug{ ;lsb}+g . phf{sf] ljsNkdf 
h]g]/]6/ jf cGo ljsNkx? dfkm{t sfo{ ug'{kbf{ 
cf}Bf]lus nfut a9L kg'{sf ;fy} c;xhtf 
k}bf x'G5 . To:t} cf}Bf]lus nfut a9L x'Fbf 
pTkflbt j:t'x? :jtM dxËf] kg{ uO{ k|lt:kwL{ 
Ifdtfdf sdL cfpFb5 . t/ b]zsf] kl5Nnf] 
jftfj/0fdf cy{tGqsf] k|f0fsf ?kdf x]l/g] 
phf{ ;d:of ;dfwfg pGd'v ePsf] 5 . h'g 
s'/f ;sf/fTds xf] . 

-3_  Jofkf/ ;xhLs/0fsf k|of;x? eO/x]sf

 b]zsf] j}b]lzs Jofkf/df /x]sf ;d:of 
;dfwfg ug]{, pQ/ / blIf0fsf gfsfx? vf]Ng] 
nufotsf sfdx?df cu|;/tf b]vfOPsf] x'Fbf 
cfufdL ;dodf j}b]lzs Jofkf/ cem a9\g] 
;+efjgfx? a9]/ uPsf] l:ylt 5 . cfoft 
lgof{t ;+s]t gDa/ klg @)&$ ;fpgaf6 nfu" 
ePsf] cj:yf 5 . To:t}, jfl0fHo dGqfno 
PsLs[t Jofkf/ /0fgLlt @)!^ sfof{Gjogdf 
NofPsf] sf/0f gofF lgof{t ;+efljt j:t'x?sf] 
;"rL tyf tL j:t' lgof{tsf nflu rfNg'kg]{ 
sbdx?sf af/]df klg :ki6 x'g] cj;/ ldn]sf] 
l:ylt 5 . eG;f/x?df klg PsLs[t hfFrkf;sf 
k"jf{wf/x?, eG;f/ k|0ffnLdf cfw'lgsLs/0f, 
cfl;s'8f ;k\m6j]o/x?sf] k|of]u cflbdf 
:t/f]GglQ eO/x]sf] l:ylt 5 . g]kfn OG6/df]8n 
oftfoft ljsf; ;ldltn] klg ljleGg 
;'Vvf aGb/ufxsf] Joj:yfkg / ;~rfngdf 
/x]sf c;xhtfnfO{ s] s;/L ;Daf]wg 
ug]{ egL ;dfwfgsf /0fgLltx?df ljZn]if0f 
ub}{ ;dfwfgsf pkfox? ckgfO/x]sf] l:ylt 
5 . of] klg cGt/f{li6«o Jofkf/ clea[l4sf 
nflu plrt vfnsf] jftfj/0fsf ?kdf lng 
;lsG5 .

cy{tGqdf /x]sf r'gf}tLx? 

-s_  ;/sf/L vr{ ug]{ Ifdtf sd

 ;/sf/L vr{ ug{ ;Sg] Ifdtfsf] sdhf]/ kIf 
ljsf; lgdf{0f sfo{sf] b[li6n] unt ;fljt 
eO/x]sf] 5 . b]zdf ljleGg lsl;dsf ljsf; 
lgdf{0fsf sfdx? b|'t ultdf x'g'kg]{df x'g 
g;lsO/x]sf] cj:yf Psflt/ 5 eg] csf]{lt/ 
;/sf/L 9's'6Ldf ef/L dfqfdf k};f ylGsP/ 
a:g] u/]sf] 5 . of] k};fdf ;/sf/n] Jofh klg 
gkfpg] / TolQs} ylGsP/ a:bf ljsf; lgdf{0f 
klg gx'g] sf/0faf6 bf]xf]/f] gf]S;fgL eO/x]sf] 
l:ylt 5 . ;/sf/n] Ps t ah]6 g} l9nf] 
u/L kfl/t ug]{, csf]{ ;dodf lgsf;f glbg], 
clVtof/L k'gM lng'kg]{ ljutsf] k/Dk/fdf 
s'g} ;'wf/ gePsf], vr{ ubf{ klg cJojxfl/s 
;fj{hlgs vl/b P]gsf] kl/kfngf ug'{kg]{ kl/
l:ytsf sf/0f ;/sf/L vr{ cfzfltt ?kdf 
x'g g;lsO/x]sf] b]lvG5 . 

-v_  x/]s sfddf lj/f]w ug]{ /fhg}lts ;+:s[lt 

 g]kfnsf /fhg}lts bnx?df Pp6f bnn] s]xL 
;sf/fTds sfd ug{ yfNof] ls csf]{ bnn] 
ePe/sf] an÷tfst nufP/ lj/f]w ug}{kg]{, 
ljsf;df cj/f]w ug}{kg]{ ;+:s[ltsf] ljsf; 
ePsf] b]lvG5 . o;n] ubf{ b]zsf] cfly{s 
ljsf;df klg ljnDa eO/x]sf] l:ylt 5 . cfk'm 
/ cfk\mgf] bn s]lGb|t dfgl;stf gTofu];Dd 
xfd|f] b]zdf ljsf;sf] kl/sNkgf kl/sNkgfd} 
;Lldt x'G5 . b]z / b]zsf] cfly{s Pj+ 
;fdflhs ljsf; ePdf dfq dflg;x? ;d'Ggt 
x'g], /f]huf/Lsf cj;/ v'Ng], cfo a9\g], art 
a9\g] / nufgL a9\g] x'Fbf o;tkm{ g]kfnsf 
/fhg}lts bnx?n] ljz]if ?kdf rgfvf] ug'{kg]{ 
x'G5 . cfk\mgf] bnsf] bnut :jfy{nfO{ TofuL 
ljsf;sf] nflu ;xL / plrt Joj:yfkgdf 
/fHonfO{ ;xof]u ug]{ ;+:s[ltsf] ljsf; ug'{kg]{ 
x'G5 . of] ;+:s[ltsf] ljsf; ug{ g;lsg' klg 
b]zsf] cfly{s ljsf;sf b[li6af6 r'gf}tLsf] 
?kdf /x]sf] 5 .
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-u_  a9\bf] Jofkf/ 3f6f

 g]kfnsf] j}b]lzs Jofkf/sf] k|a[lQ x]bf{ x/]s 
jif{ Jofkf/ 3f6f a9\bf] 5 . Psflt/ lgof{t 
ug]{ j:t'x? sd ePsf] sf/0fn] ubf{ lgof{tsf] 
cfwf/ ;fgf] 5 eg] csf]{tkm{ b}lgs pkef]Uo 
j:t'x? klg xfdL ljb]zaf6 cfoft u/]/ pkef]u 
ug]{ ub{5f}{ . g'gb]lv ;'g;Dd cfoft ug]{ xfd|f] 
k|a[lQ tTsfnsf lbgx?df cem a9L ePsf] 
l:ylt 5 . of] vfnsf] k|a[lQn] ubf{ xfd|f] 
cfoft / lgof{taLrsf] vf8n emg emg ulxl/b}+ 
uO/x]sf] l:ylt 5 . j}b]lzs Jofkf/df xfdLn] 
ljb]zL d'b|f g} vr{ ug'{kg]{ x'G5 . h;sf sf/0fn] 
ubf{ xfdLn] hlxn] klg jfx\o If]q ;Gt'ng 
/fVgsf nflu r'gf}tLsf] ;fdgf ug'{kg]{ l:ylt 
5 .

-3_  36\bf] ljk|]if0f cfk|jfx 

 xfd|f] cy{tGq ljz]if u/L ljb]zdf uPsf xfd|f 
g]kfnLx?n] sdfP/ k7fPsf] ljk|]if0fn] w]/} 
xb;Dd yfd]sf] oyfy{tfnfO{ xfdLn] :jLsf/ 
ug}{kg]{ x'G5 . ljutdf ljk|]if0f cfk|jfxsf] 
cfk|jfx pNn]Vo ?kdf a9]sf] lyof] eg] 
xfn cfP/ o;df ;+s'rgsf ;+s]tx? b]vf 
kg{ yfln;s]sf 5g\ . ljutdf s'n ufx{:Yo 
pTkfbg;Fu ljk|]if0fsf] cg'kft  @(=) 
k|ltzt;Dd k'u]sf] lyof] eg] xfn cfP/ o:tf] 
cg'kft @^ k|ltztdf ;Lldt ePsf] 5 . To:t} 
u/L @)&$÷&% sf kl5Nnf dlxgfx?df t 
ljk|]if0f cfk|jfxsf] a[l4b/ C0ffTds g} ePsf] 
l:ylt 5 . stf/, dn]lzof, ;fpbL c/]ljof 
nufotsf b]zx?df xfd|f dflg;x? /f]huf/Lsf 
nflu uPsf 5g\ . tL b]zx?df x'g] cfly{s tyf 
;fdflhs kl/jt{gsf sf/0fn] ubf{ ljk|]if0f 
cfh{g ug{ uPsf xfd|f] b]zsf dflg;x?nfO{ 
klg c;/ ub{5 . kl5Nnf] ;do tL b]zx?df 
cfPsf] cfly{s ;fdflhs kl/jt{gn] ubf{ 
ljk|]if0f cfk|jfxdf sdL cfO/x]sf] 5 . of] klg 
g]kfnL cy{tGqsf] Ps k|d'v r'gf}tL xf] . 

-ª_  ;+3Lo ;+/rgf Joj:yfkg 

 gofF ;+ljwfg adf]lhd g]kfn ;+3Lo u0ftGqfTds 
/fHo ePsf] 5 . h; cg';f/ & k|b]z / &%# 
j6f :yfgLo txx? agfOPsf] 5 . tL k|To]s 
:yfgx?df ljleGg lsl;dsf ef}lts ;+/rgfx? 
agfpg'kg]{, sd{rf/Lx?sf] Joj:yfkg ug'{kg]{ / 
;/sf/L sfdsfhsf] sfo{ljlwnfO{ Jojl:yt 
ug'{kg]{ x'G5 . o;sf nflu 7"nf] dfqfdf cfly{s 
Jooef/ kg]{ x'G5 . of] sfdsf nflu xfnsf] 
;|f]t / ;fwgnfO{ cfw'lgs tl/sfn] pkof]u ub}{ 
yk ;|f]t Joj:yfkg ug]{ sfd r'gf}tLk"0f{ g} 5 .

-r_  jfx\o If]qdf ;d:of 

 clxn]sf] ljZjJofkLs/0f / pbf/Ls/0fsf] o'udf 
xfd|f] d'n's klg jfx\o If]q;Fu cGt/;DalGwt 
/xg'kg]{ s'/fdf ts{÷ljts{ ul//xg cfjZos 
5}}g . xfd|f] df}lb|s gLltsf] Pp6f k|d'v p2]Zosf] 
?kdf /x]sf] jfx\o If]qsf] :yfloTj xfn cfP/ 
r'gf}tLsf ?kdf plePsf] 5 . ljk|]if0f cfk|jfx 
36\bf] 5 . rfn' vftf pRr b/n] C0ffTds 5 
g] zf]wgfGt/df rfk kg]{ qmd sfod} 5 . o; 
lx;fjn] x]bf{ jfx\o If]q :yfloTjsf] ;d:of 
klg d'Vo ;d:ofsf] ?kdf v8f ePsf] l:ylt 
5 .

4. cfufdL sfo{lbzf

b]zsf] ljBdfg kl/l:yltsf] ;xL d"NofÍg ub}{ 
cfly{s ;fdflhs ljsf;sf nflu gofF ;+ljwfgn] 
c+lusf/ u/]sf gLltx?nfO{ sfof{Gjog ug'{kg]{ x'G5 . 
ljQLo tyf cfly{s ;jnLs/0fljgf ;+3Lotf lbuf] 
gx'g] x'Fbf cfly{s ;|f]t ;fwgnfO{ plrt tl/sfn] 
Joj:yfkg ug]{ /0fgLlt agfpg'kg]{ x'G5 . lgof{t 
Jofkf/nfO{ a9fO{ cfoft k|lt:yfkgsf cfofdx?df 
sbd rfNg'kg]{ cfjZostf 68\sf/f] ?kdf b]lvPsf] 
5 . ;/sf/L vr{ ug]{ Ifdtf clea[l4df klg 
ljleGg cfofdx? tyf ljsNkx?sf af/]df ;f]Rg'kg]{ 
cfjZostf 5 . s[lif pTkfbg a[l4sf nflu If]q tyf 
ef}uf]lns kl/j]z ;'xfpFbf l;+rfO{sf cjwf/0ffx? 
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Nofpg], s[ifsx?nfO{ pGgt ljp ljhg, dn cflbsf] 
pknAwtfsf] ;'lglZrttf ug]{, s[lifhGo d]lzg cf}hf/
x?sf] cfoftdf ef/L dfqfdf eG;f/ 5'6sf cfofdx? 
Nofpg] / ;]jf If]qnfO{ k|lt:kwL{ agfpg]tkm{ sbd 
rfNg'kg]{ cfjZostf /x]sf] 5 . cfufdL ;dodf b]zsf 
;+3Lo ;+/rgf adf]lhd ul7t :yfgLo / k|fb]lzs 
txx?nfO{ cfly{s kf/blz{tf tyf hjfkmb]lxtf 
clea[l4sf nflu cled'vLs/0f of]hgfx? Jofks 
dfqfdf kl/rfng ug'{kg]{ x'G5 . cGoyf, cfly{s 
c/fhstf / c;Ifdtfn] ubf{ cgfjZos ?kdf ;+3Lo 
;+/rgf adf]lhdsf lgsfox? af]emsf] ?kdf v8f x'g 
;Sg] vt/f /xG5 . olb o;f] ul/of] eg] dfq ljk|]if0fdf 
cfwfl/t / cfoftdf nfnflot cy{tGq lj:tf/} 
lj:tf/} :jfwLg, ;d'Ggt / ;dfhjfbtkm{ pGd'v eO{ 
lbuf] ljsf; ;+Dej /xG5 . h;sf cfwf/df dfq 

;d[4 g]kfnsf ;'vL g]kfnL eGg] ;kgf ;fy{s x'g 
;S5 . 

5. lgisif{ 

b]zsf] kl5Nnf] cfly{s kl/;"rsx?sf] cfwf/df 
eGg'kbf{ b]zsf] cfly{s l:ylt s]xL ;'wf/f]Gd'v b]lvPsf] 
ePtfklg b]zsf] cfGtl/s pTkfbgsf] cj:yf sdhf]/ 
/x]sf] sf/0fn] cy{tGqdf r'gf}tLx? klg TolQs} 5g\ . 
b]zdf /x]sf ljljw ;d:ofx?sf sf/0fn] ubf{ b]zsf] 
cfGtl/s sfo{ jftfj/0f ;'wf/ x'g ;ls/x]sf] 5}g . 
cfufdL ;dodf /fhg}lts jftfj/0fdf gofF ;+:sf/sf] 
yfngL ;lxt cfly{s ;fdflhs ljsf;df ;a} lgsfo 
/ JolQmsf] ;xhtfk"j{s ;xsfo{sf] jftfj/0f ljsf; 
ug{ ;s]sf] v08df cfly{s pGgltsf] dfu{ klxNofpg 
sl7g gx'g] s'/fdf xfdLx? ;xdt x'g}k5{ .
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c;n g]t[Tj s] xf] / lsg <

                                                                     hoGtL rfkfufO{+ * 

cg';f/ cg'ofoLx?nfO{ k|efljt ug{ ;Sg] Ifdtf jf u'0fnfO{ 
hgfp5 . o;n] ;+u7gfTds nIotkm{ dflg;sf] k|of; nufpg 
lgb]{lzt u5{ . sd{rf/Lx?nfO{ pTk||]l/t Pj+ pT;flxt ub{5 . 
Pp6f g]tf Joj:yfks x'g jf gx'g klg ;Sb5 t/ Joj:yfks 
g]tf x'g} kb{5 . csf]{ zAbdf Joj:yfks cfˆgf dftxtsf 
sd{rf/Lx? jf ;d'xnfO{ pT;flxt Pj+ g]t[Tj lbgdf ;Ifd x'g' 
kb{5 . 

g]t[Tjn] ;fd'lxs p2]]Zo k|flKtsf nflu kl/l:ylt cg';f/ 
cg'ofoLx?nfO{ k|efljt ug{ ;Sg] Ifdtf jf u'0fnfO{ a'emfp5 . 
Joj:yfksn] dftxtsf sd{rf/Lx?df cfTdljZjf; / sfd 
ug]{ efjgf hufpg ;Sg' kb{5 .

ljif]ztfx?

!=cg'ofoLx? @ ;dfg p2]Zo #= sfo{ ;DaGw $ pbfx/0fLo 
cfr/0f %= kl/l:ylt cflb .

g]t[Tjdf g]tf, cg'ofoLx? / kl/l:yltsf] aLr 3lgi7 
;DaGw /xG5 . cg'ofoL ljgfsf] g]t[Tj sl7g x'G5 . c;n 
g]tfn] ;d'xsf ;b:ox?nfO{ k|efljt ug]{, pgLx?sf] ljZjf; 
lhTg], cg'ofoLx?sf] ;f]rfO{ cfr/0f / Jojxf/nfO{ ljZj:t / 
k|efj kfg{ ;Sg' kb{5 .

;dfg p2]Zo g]t[Tjsf] csf]{ laz]iftf xf] g]tf / 
cg'ofoLx?sf] Pp6} jf ;dfg p2]Zo x'g] ub{5 . ;fd'lxs p2]Zo 
k|flKtsf] nflu g]tfn] g]t[Tj ub{5 eg] cg'ofoLx? g]tfsf] kl5 
nfUg] ub{5g\ . t/ d"ne't p2]Zo :k:6 ?kn] kl/eflift ul/Psf] 
x'g' kb{5 . xfd|f] 3/, ;dfh, Jofkf/, Joa;fo, ;+:yf /fi6« / 
cGt/fli6«o :t/df g]t[Tjn] uxg e"ldsf lgjf{x ub{5 . h:tf] sL 
Pp6f 3/kl/jf/sf] ;xL Joj:yfkgdf cleefjssf] g]t[TjbfoL 
e"ldsf /xG5 . p;sf] ;xL g]t[Tjn]] 3/ kl/jf/ ;dfh / /fi6«nfO{ 
plrt dfu{bz{g k|bfg ub{5 . h;n] ubf{ Pp6f ;Eo gful/s, 
cg'zfl;t ;dfh / ;Dd'Ggt /fi6« lgdf{0fdf ;3fp k'Ug hfG5 .

cfkm'n] rfx] h;/L cfˆgf] larf/k|lt cg'ofoLx?nfO{ 
ljZj:t u/fO{ g]t[Tjn] rfx]adf]lhd lbzf lglb{i6 ub{5g\ . g]tfsf 
cg'ofoLx?n] ;f]lx adf]lhdsf lqmofsnfk / l;4fGtx?sf] 
cg'z/0f ub{5g\ . s'g} klg sfo{sf] pTk|]/s / lgb]{zs g]tf x'g] 
ub{5 . g]tf To:tf] JolQmTj / g]t[Tj ug]{ Ifdtf ePsf] JolQm 

kl/ro

g]t[Tj x/]s Joj:yfksn] ;Dkfbg ug'{ kg]{ x'G5 . s'g} 
klg ;+u7g jf Joj:yfkgdf Joj:yfksn] cfˆgf dftxtsf 
cg'ofoLx?nfO{ cu'jfO{ ug]{ u'0fnfO{ g]t[Tj eGg] a'lemG5 . o:tf] 
u'0f ;a} JolQmdf xF'b}g . g]t[Tjsf] u'0f x'g] JolQmn] cfˆgf 
;fyLefO{ tyf dftxtsf JolQmx?nfO{ s'zntfk"j{s k|f]T;flxt 
ub}{ pgLx?df ljZjf;sf] jftfj/0f hufpF5 . g]t[Tjsf] u'0f 
ePsf]] AolQmn] cfkm' Pj+ cg'ofoLnfO{ ;+:yfk|lt lgi7fjfg 
agfpF5 . /fhgLlts, cfly{s, ;fdflhs Pj+ ;+:yfut x/]s 
If]qdf g]t[Tjn] uxg e"ldsf v]Nb5 . ;zQm g]t[Tjsf] cefjdf 
lgwf{l/t nIo k|flKt ug{ ;lsFb}g . c;n g]t[Tjn] ;dfg p2]Zo 
jf lxtsf] k|flKtdf ;+nUg JolQm tyf ;d'x hf] JolQmåf/f 
lgwf{l/t / lgb]{lzt 9+uaf6 sfd ub{5 sf] aLr cfk;L ;DaGw 
xf] . ljleGg lj4fgx?n] g]t[Tjsf] ;DaGwdf lgDg kl/efiff 
pNn]v u/]sf 5g\ .

hh{ 6]/LM “;fd'lxs p2]Zo k|flKtsf] nflu leq}b]lv O{R5f 
hufpgdf dflg;x?nfO{ k|efljt ug]{ sfo{ g} g]t[Tj xf]” . c;n 
/ z;Qm g]t[Tj ePsf] /fhg]tfn] /fHo;Qfsf] afu8f]/ ;DxfNg 
;Sb5 . g]t[Tj eg]sf] ljz]if nIo k|flKtsf] nflu ;+:yf / 
k|lqmofdfkm{t lgb]{zg ug]{ tyf kl/l:ylt cg';f/ JolQmx?nfO{ 
k|efljt ug]{ sfo{nfO{ hgfpF5 . s'G6\h Pj+ jfO{l/rsf cg';f/ 
g]t[Tj eg]sf] k|efj xf] . ;fd'lxs nIo k|flKtsf] lgldQ 
k|lqmofdfkm{t dflg;nfO{ O{R5f hufpg] jf pT;flxt x'g] u/L 
k|efljt ug]{ snf jf k|lqmof xf] .

Paul Hersey and Ken Blanchard sf] zJbdf g]t[Tj 
eGgfn] vf; kl/l:ytLdf nIo k|flKtsf] nflu JolQm tyf 
;d'xsf lqmofsnfkx?df k|efljt ug]{ k|lqmofnfO{ hgfpF5 . 
g]t[Tjsf] kl/efiffn] g]tf cg'ofoL Pj+ kl/l:ylt oL tLgj6f 
s'/fx?nfO{ ;d]6]sf] 5 .

Symbolically, 

L=  f(LFS)
L= Leadership
F= Function
L= Leader 
F= Follower
S= Situational Variable

o;/L g]t[Tjn] ;fd'ls p2]]Zo k|flKtsf] nflu kl/l:ylt 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .
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xf] h;n] cfkm"n] rfx]sf] lbzftkm{ cfˆgf cg'ofoLx?nfO{ 
8f]¥ofpg ;Sb5 . o;sf cg'Zf/0fstf{x? ljZjf;k"j{s 
cfˆgf] g]tfsf] lgb]{zg dfGg] ub{5g\ . s'g} klg Joj:yfksLo 
;+/rgfdf Joj:yfks Ps g]tfn] em} sfo{ ub{5 h;n] ljleGg 
Joj:yfksLo ;d'xsf] g]t[Tj ul//x]sf] x'G5 .

g]t[Tjsf] u'0f ;DaGwL cWoogn] s] atfp5 eg] Ps 
ltxfO{ hGdhft g]tf x'G5g\ eg] b'O{ltxfO{ g]tf aGg] agfOg] 
ub{5g\ . g]t[Tj g]tfdf x'g] Tof] u'0f Pj+ Ifdtf xf] . h;n] c?sf] 
lqmofsnfkx?nfO{ ;j}sf] enfO{ x'g] u/L lgb]{lzt ub{5 . To;}n] 
g]tfnfO{ cfˆgf cg'ofoLx?n] ljZjf; ul/ p;sf] dfu{bz{gsf] 
cg'z/0f ub{5g\ . c;n g]tf hlxn] klg ljj]sL, 1fgjfg\ / 
b'/bzL{ x'g' h?/L x'G5 , tfsL lgwf{l/t ;femf nIo k|fKt ug{ 
;lsof];\ .

g]t[Tjsf sfo{x?

	nIox?sf] lgwf{/0f
	;+u7g sfo{
	;dGjo tyf lgb]{zg
	pTk|]/0ff cflb .

nIox?sf] lgwf{/0fM g]tfn] ljleGg sfo{x? ;+kfbg ug]{ x'gfn] 
Jofj;flos ;+:yfx?df g]t[Tjsf] sfo{x?nfO{ lgDgfg';f/ 
ljZn]if0f ug{ ;lsG5 .

g]tfn] ljleGg l;h{gfTds sfo{x? of]hgf tyf gLltx? agfpg], 
nIox?sf] lgwf{/0f u/fpg], kyk|bz{ssf] ?kdf klg g]tfn] sfo{ 
ub{5 . 

;+u7g sfo{M Pp6f of]Uo g]tfn] of t cfkm}n] ;+u7gfTds 
+;+/rgf tof/ ub{5 of a}1flgs 9+uaf6 ;+u7gfTds 9fFrf 
agfpgdf ;xof]u ub{5 .

;dGjo tyf lgb]{zgM g]tfn] JolQmut nIonfO{ ;+u7gfTds 
nIo;+u plrt tfnd]n ldnfpF5 h;dfkm{t ;fd'lxs lxtsf] 
l;h{gf x'G5 . p;n] ;d'xsf] sfo{x?sf] af/]df ;xL hfgsf/L 
/fVb5  tyf ;fd'lxs k|of;x?sf] ;dGjo ug{sf] nflu ljrf/, 
ljdz{, 5nkmn ub{5 .  To;}n] ;+u7gdf nIox? / sfo{x?sf] 
;dGjo ug{df g]t[Tj Hofb} dxTjk'0f{ x'G5 . sd{rf/Lx?nfO{ 
pko'Qm lg]b]{zg lbg] sfo{ ub{5 .

pTk|]/0ffM Pp6f g]tfn] cfˆgf cg'ofoLx?df cfTdljZjf; 
/ pTk|]/0ff l;h{gf ub{5 . ;+u7gfTds nIo k|flKtdf 
cg'ofoLx?nfO{ pT;flxt u/fpF5 . pgLx?nfO{ pTk|l]/t u/L 
cfˆgf] sfo{df ?lr, ljZjf; Pj+ lgi7f hufpgdf g]tfsf] 
;jf]{kl/  e"ldsf /xG5 . sd{rf/L cg'zf;g sfod u/fpg] / 

pRr dgf]an a9fpg] sfo{ klg g]t[Tjsf] x'G5 .

g]t[Tjsf z}nLx?M

lg/+s'z z}nLM Pp6f lg/+s'z g]tfn] tfgfzfxn] h:t} Aojxf/ 
ub{5 . p;n] g dftxtsf dflg;x?;Fu 5nkmn ub{5 g 
pgLx?sf] ljrf/ Pj+ efjgfsf] sb/ g} ub{5 . ;Dk"0f{ clwsf/ 
Pj+ pQ/bfloTj cfkm}df s]lGb|t ub{5 . cfkm" eGbf tNnf 
sd{rf/Lx?nfO{ s]jn sfd u/ egL cfb]z Pj+ lgb]{zg k|bfg 
ub{5 . cg'ofoLx?sf] s'/f ;d]t ;'Gb}g . 8/ Pj+ qf;sf]] e/df 
sfd ug{ afWo x'G5g\ . g]tfn] of]hgf Pj+ gLltx? th{'df ub{5g\ 
/ cg'ofoLx?nfO{ sfof{Gog ug{ cfb]z lbg] ub{5g\ . dflg;;Fu 
s]jn d]lzgsf] ?kdf Jojxf/ ub{5g\ . o;n] czflGt, snx / 
4Gbsf] jftfj/0f l;h{gf ub{5 . ;fdfGotof lg/+s'z g]tfnfO{ 
cg'ofoLx?n] dg k/fpFb}gg\ . 

k|hftflGqs g]t[Tj z}nLM  o; cGtu{t g]tfn] cfˆgf dftxtsf 
JolQmx?nfO{ ljZjf;df lnP/ pgLx?;Fu ljrf/ ljdz{ / 5nkmn 
u/L cuf8L a9\b5 . pgLx?sf] plrt ljrf/ Pj+ efjgfsf] sb/ 
u/]/ cg'ofoLx?nfO{ dfu{bz{g ub{5 . k|hftflGqs g]tfn] cfˆgf] 
sfo{ dftxtsf JolQmx?nfO{ ljZjf;df lnP/ cl3 a9\b5g\ . 
pgLx?;+u ljrf/ ljdz{ / 5nkmn u/L pgLx?sf] plrt ljrf/ 
Pj+ efjgfsf] sb/ ub{5g\ . g]t[Tjsf] of] z}nLdf gLltx? th'{df 
ubf{ ;fd'lxs 5nkmn ug{ ;d'xsf] :jLs[lt lng], ;fd'lxs 
zlQm4f/f lgoGq0f ug]{ h:tf laz]iftfx? k|hftflGqs g]t[Tj 
z}nLdf kfO{G5 . o;df bf]xf]/f] ;+rf/ x'G5 / lg0f{o k|lqmofdf 
tNnf] txsf sd{rf/Lx?sf] klg ;xeflutf /xG5 . o;df 
clVtof/sf] k|Tofof]hg ul/Psf] x'G5 . o; lsl;dsf] g]t[Tj 
z}nLnfO{ cg'ofoLx?n] dg k/fp5g\ . o;n] pgLx?sf] sfd 
tyf ;++u7gk|ltsf] b[li6sf]0fdf ;'wf/ NofpF5 . dgf]andf a[l4 
ub{5 . sfdbf/x?sf] kL/dfsf{ / u'gf;f]sf] ;+Vofdf klg sdL 
Nofp5 . kmn:j?k ;+:yfut pTkfbsTj j[l4 ug{ d2t k'Ub5 .

:jtGq g]t[Tj z}nLM :jtGq g]tfn] ;d'xsf] sfo{df x:tIf]k 
ub}{gg\ . of] g]t[Tj z}nLn] dftxtsf ;a} JolQmx? s'zntfk'j{s 
sfo{ ug{ ;Sb5g\ eGg] s'/fdf ljZjf; /fVb5 . pgLx?sf] 
sfo{df x:tIf]k u/]df sfo{s'zntfdf 
cf3ft kg]{ x'gfn] dftxtsf sd{rf/Lx?nfO{ k"0f{ :jtGqtf 
k|bfg ul/Psf] x'G5 . g]tfn] s]jn ;fdfGo g]t[Tj Pj+ lgb]{zg 
k|bfg ub{5 . :jtGq g]tfn] zlQmsf] k|of]u ub}{g, ;d'xsf ;a} 
;b:ox? cfkm} sfd ub{5g\ . pgLx? :jlgolGqt, :jlgb]{lzt 
/ :jpTk|]l/t x'G5g\ . o;df a9L :jtGqtf x'gfn] sfddf jfwf 
pTkGg x'g ;Sb5 .
o;/L :jtGq g]t[Tj z}nL k|hftflGqs z}nL eGbf sd 
k|efjsf/L / lg/+s'z z}nL eGbf /fd|f] dflgG5 .
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s'zn g]t[Tjsf u'0fx?

s'zn g]t[Tjsf s]xL u'0fx? x'G5g\ hf] cfddflg;df gx'g 
;Sb5 . k|efjsf/L g]tfn] ;+u7gfTds hLjgnfO{ a9L ;fy{s 
agfpg] dfq geO{ cg'ofoLx?k|lt clws dfgjLo b[li6sf]0f 
lnPsf x'G5g\ .

g]t[Tjsf b[li6sf]0fx? -Approaches to Leadership_

g]t[Tj ;DaGwL l;4fGtx?nfO{ d'Votof tLg ;d'xdf afF8\g 
;lsG5 .
g]t[Tjsf] u'0fd"ns l;4fGt
g]t[Tjsf] Jojxf/fTds l;4fGt
g]t[Tjsf] ;f+of]lus l;4fGt
       u'0fd"ns l;4fGt cg';f/ “g]tf hGdhft x'G5, 
p;nfO{ agfO{b}g” eGg] wf/0ffaf6 k|efljt eP/ k|flrg 
u|Ls JolQmx?n] ljutdf of] ljZjf; ljsl;t u/]sf lyP . 
kmn:j?k ljleGg g]tfx?n] zfl//Ls, dfgl;s Pj+ JolQmTj 
;DalGw ljz]if u'0fx?sf] cWoog u/] . o; l;4fGt cg';f/ 
g]t[Tjdf ;kmntf k|fKt ug{sf] nflu Ps g]tfdf cg]s JolQmut 
u'0f x'g' cfjZos 5 . h'g JolQmdf of] u'0f x'G5 p ;b}j Ps 
;kmn g]tf l;4 x'G5 . g]t[Tjsf] u'0fd"ns l;4fGtsf k|d'v 
k|j4{sx? Ordway Tead tyf Chester Bernard x'g\ . 
oL lj4fgx?sf] dtcg';f/ g]t[Tj jf:tjdf Ps snf xf] / Ps 
g]tfsf] ?kdf ;kmntf kfpg'df s]xL u'0f Pj+ ljz]iftfx? x'g'sf] 
kl/0ffd xf] . Tead n] s] eGb5g\ eg] Ps ;kmn g]tf x'g'df 
pQm JolQmdf zfl//Ls zlQm, p2]Zok|lt lgi7fjfg, ck'j{ ;fx; 
/ nug, l;3| lg0f{o lng ;Sg] Ifdtf, of]Uotf, l;sfpg] Ifdtf 
/ ljZjf; cflb u'0fx? x'G5g\ . To:t} Chester Bernard n] 
Ps ;kmn g]tfdf lg0f{o, pQ/bfloTj, cg'e"lt, af}l4s Ifdtf, 
:km'lt{ Pj+ ;xgzLntf, ;fdflhs r]tgf c;n JolQmTjh:tf 
u'0fx? x'g' cfjZos x'G5 eg]sf 5g\ . Stogdill n] ;d"xsf 
cf}ift ;b:ox?sf] eGbf g]t[Tj txdf /x]sf cf}ift JolQmsf 
s]xL a9L laz]iftfx? kQf nufPsf 5g\ . tL x'g\ af}l4stf, 
lj4tf, pQ/bfloTj, df}lnstf, ;fdflhs ;xeflutf tyf 
;fdflhs cfly{s dof{bf cflb .

g]t[Tjsf] Jojxf/fTds l;4fGtn] sfo{ ;d'xsf] k|efjsfl/tf 
g]tfsf] Jojxf/fTds z}nLdf k|ToIf lge{/ x'G5 eGg] ljZjf; 
ul/G5 . g]t[Tj eGg] s'/f JolQmsf] nIf0f jf laz]iftfx?n] eGbf 
p;sf] Jojxf/ / lqmofsnfkjf6 blz{G5 / g]t[TjnfO{ sd{rf/L 
jf sfdbf/df s]lGb|t cfofd / pTkfbgdf s]lGb|t cfofd b'j}nfO{ 
kl/k"/ssf] ?kdf lnO{G5 . sfd, jftfj/0f, ;d'x / pknlAwsf] 
cfwf/df g]t[Tj ug'{ kg]{ tYo k|:t't u/]sf] 5 . o; l;4fGt 
cg';f/ ;d'xsf ;a} ;b:ox?n] cfˆgf] of]Uotf / k|ltefsf] 
cfwf/df g]t[Tjdf hfg ;Sb5 eGg] s'/f l:jsf/ u/]sf] 5 . 

o;n] cg';Gwfgstf{x?nfO{ g]tfn] c?nfO{ k|efljt ug{ ;Sg] 
Jojxf/sf] 9fFrf klxrfg ug{ ;3fp k'¥ofp5 .  Ohio State 
Studies af6 Reseachers of] lgisif{df k'u]sL g]tf Jojxf/sf 
s]jn b[O{j6f :jtGq cfofdx? x'G5g\ Considerations tyf 
Initiating Structure x'g\ .

 Considerations  o;df cfk;L ;Ddfg jf ljZjf; l;h{gf 
tyf ;d'x ;b:ox?sf] ;/f]sf/sf] laifodf ;DalGwt g]tfn] 
Wofg lbG5 . ldqjt\ tyf cfk;L ljZjf;, clwg:yx?;+u 
k/fdz{ pgLx?sf] klxrfg Pj+ dfGotf, v'nf ;+rf/, ;xof]usf] 
efjgf cflb x'g\ . o; l;4fGtn] consideration / Initiating 
Structure nfO{ g]t[Tjsf] k|d'v cfr/0fsf] ?kdf k|:t't u/]sf] 
5 . o;n] ;xeflutfd"ns Joj:yfkgsf] dgf]j[lQnfO{ a9fjf 
lbg] / dftxtsf JolQmx?n] lbPsf ;'wf/sf ;'emfj k|ltlqmofsf] 
sb/ / bf]xf]/f] ;+rf/df hf]8 lbg] cfjZostf cf}NofPsf] 5 .

(Initiating Structure) ;+/rgf k|f]T;fxgM ;+/rgf k|f]T;fxg 
tŒjn] g]t[Tj a9L ;] a9L sfo{d"nstf / pknlAw4f/f 
kl/eflift ug'{ kg]{ tYodf hf]8 lbO{Psf] 5 . o; cg';f/ 
g]t[Tjsf] cfr/0f p;sf] Ifdtf / lqmofsnfk ljBdfg ef}lts 
;fwg / hgzlQmsf] clwstd pkof]u ug'{df s]lGbt /xG5 . 
g]t[Tjn] Pp6f To:tf] sfo{jftfj/0f l;h{gf ug'{ cfjZos 5 
, h'g jftfj/0fdf sfo{x? ;+ul7t, ;dlGjt / ;+u7gfTds 
kIfjf6 ;Dj4 / s|lds x'g uO{ ;+u7gsf] ;j}n] s'g sfd 
s;/L cl3 a9fpg] eGg] hfgsf/L kfpg ;Sb5g\ . ;+u7g 
;+/rgfdf k|To]s ;b:osf] e"ldsf kl/eflift ug]{, o;} cg';f/ 
;b:ox?nfO{ sfo{ ;'Dkg] / pgLx?nfO{ ;+u7gsf] nIo dxz'; 
u/fO{ nIof]Gd'v u/fpg hf]8 lbG5 . k|efjsf/L g]tfn] pTkfbg 
/ dfgj ;DaGw b'j}df Wofg k'¥ofO{ ;+t'ng sfod ug]{ s'/fdf 
hf]8 lbG5 . k|ltkmndf a9L hf]8 lbbf ;b:ox?sf] g}ltstf / 
cfTdan a9\g hfG5 t/ pTkfbg 36\g] ;+efjgf /xG5 . To:t} 
;+/rgfdf a9L hf]8 lbPdf pTkfbg a9\5 g}ltstf / cfTdjn 
36\5 . o;/L ;do / kl/l:yltnfO{ dWogh/ ul/ k|ltkmn 
/ ;+/rgfdf ;+t'ng sfod ug{' kb{5 . consideration / 
Initiative Structure oL b'O{ cfofdnfO{ ;dsf]0fdf /fv]/ 
g]t[Tjsf rf/ Jojx/fTds z}nLx? lgdf{0f u/]]sf 5g\ .  h'g 
tnsf] tflnsfaf6 :k:6 ug{ ;lsG5 .

High consideration & Low
Structure

High Structure &
High consideration 

Low  consideration & Low
Structure

High  Structure & Low
 consideration.

Low High Initiative Structure 

g]t[Tjsf] ;f+of]lus l;4fGtM of] l;4fGtn] g]t[Tjsf] u'0f jf 
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ljz]iftf Pj+ lqmofsnfksf cltl/Qm kl/l:ylt Pj+ kof{j/0f 
kIfnfO{ klg hf]8 lbPsf] 5 . o; l;4fGtsf] k|ltkfbg k|l;4 
lj4fg km|]8 kmfO{8n/n] u/]sf x'g\ . pgn] cfˆgf] cWoogdf 
atfPsf 5g\ g]t[Tjsf] k|efjsfl/tf j/Lk/Lsf] jftfj/0fsf] 
;+of]udf lge{/ /xG5 . cfˆgf] l;4fGtdf logn] tLg lsl;dsf 
sf/s tŒjx? k|:t't u/]sf 5g\ . g]t[Tj ;b:oaLrsf] ;DaGw, 
sfdsf] ;+/rgf / kbLo zlQm . pgn] kl/l:yltsf] cg's'ntf 
lgwf{/0f ug]{ klxnf] sf/s tŒj g]tf ;b:o ;DaGwnfO{ k|:t't 
u/]sf 5g\ . of] sf/s tŒjaf6 ;+u7gleqsf dftxtsf] 
sd{rf/L Pj+ cg'ofoLx?n]] cfˆgf] g]tf / p;sf] g]t[Tj Ifdtf 
;DaGwdf s] slt xb;Dd s:tf] ljZjf; ub{5g\ eGg] s'/f :ki6 
x'G5 . g]tf / ;b:ox?aLr a}rfl/s  cfbfg k|bfg / ;+rf/ x'g 
uPdf cfkm'x?aLr ePsf e|d / tgfjsf] oyf]lrt\ Joj:yfkg 
ug{ ;lsG5 .

bf];|f] tŒj sfdsf] ;+/rgf ;+u7gleqsf sd{rf/Lx?n] 
;+kfbg u/]sf] sfo{ s] slt ;xL / :k:6 9+un] ;+kGg ul/Psf] 5 
To;sf] klxrfg / dfkg ul/G5 . o; sf/sdf nIosf] :k:6tf, 
sfd ;DkGg ug]{ r/0fx?sf] Joj:yf, ;+/lrt sfdsf] nflu 
gLlt lgod / sfo{ljlwsf] lnlvt Joj:yf cflb kb{5g\ .

kbLo zlQmM g]t[Tj lng] JolQmnfO{ k|bfg ul/g] j}wflgs 
clwsf/sf] ?kdf ;+u7gdf x'g] lhDd]jf/L / pQ/bfoLTj 
kb{5 . o; lsl;dsf] clwsf/df g]t[Tjn] ;fwgsf] afF8kmf6F 
;DaGwdf ug]{ lg0f{osf] clwsf/, k'/:sf/ / ;hfo cflb 
kb{5g . o;/L km|fO8n/n] cfˆgf] l;4fGtdf s] s:tf] kl/
l:yltdf s] s:tf] g]t[Tj z}nL ckgfpg' k5{ eGg] ;DaGwdf 
k|sfz kf/]sf 5g\ . ;+u7gdf cg's'n Pj+ k|lts'n cj:yfdf 
;fdfGo÷c;fdfGo lgoGq0f z}nL / sfo{ lgb]{lzt lgoGq0f 
z}nL cflb kl/l:ylthGo e"ldsf g]t[Tjn] lgjf{x ug'{ kg]{ x'G5 .

 k|efjsf/L g]tfn] ;+u7gfTds hLjgnfO{ a9L ;fy{s agfpg] 
dfq geO{ o;nfO{ hLaGt /fVb} cg'ofoLx?k|lt clws dfgjLo 
b[li6sf]0f lnPsf x'G5g\ . s'zn g]t[Tj b'/blz{, cfTdljZjf;L, 
cg'ofoLx?nfO{ plrt dfu{bz{g ug{ ;Sg] / nIof]Gd'v x'g' 
kb{5 . g]tfn] hlxn] klg ;+u7gn] xfl;n ug{ vf]h]sf] p2]Zo 
af/]df :k:6 x'g' k5{ . cfˆgf cg'ofoLx?;+u ;+:yfsf] b'/b[li6 
/ nIo af/]df ljrf/ ladz{ / kl/eflift ug]{ Ifdtf x'g' kb{5 . 
c;n g]tfn] ;b}j ;xL lg0f{o lng ;Sg' kb{5 . vf; sfo{jf6 
cGo sfdbf/, ;+:yf, u|fxs, cfk"lt{stf{ / ;dfh cyf{t 
;/f]sf/jfnf kIfx?nfO{ kg]{ c;/k|lt plQs} rgfvf] /xg' 
k5{ . c;n g]tfn] cfˆgf cg'ofoLx?nfO{ ljZjf;df lnP/ 
cuf8L a9\g' kb{5 . cfˆgf] ljrf/df ;xdt gx'Fb}df cfj]udf 
cfpg' x'Fb}g . gLlt lg0f{osf] sfof{Gjogdf :jR5, O{dfGbf/ 
/ ljZjf;L x'g' kb{5 . ;xof]uL efjgfsf] cefjdf p c;n 

g]tf jGg ;Sb}g . nIo k|flKtsf] nflu ;d'x;Fusf] sfo{nfO{ 
k|f]T;flxt Pj+ ;dGjo ug]{ v'jL klg c;n g]tfdf x'g' kb{5 . 
To:t} k|efjsf/L g]t[Tjsf] nflu kl/jlt{t kl/l:ylt cg';f/ 
;dfof]hg x'g ;Sg] Ifdtf g]tfdf x'g' kb{5 . Joj:yfksLo 
g]tfdf of]hgf, ;+u7g, pTk|]/0ff, ;+rf/, lgoGq0f, lg0f{oh:tf 
Joj:yfksLo sfo{x?sf] cfTd;fy ug'{ k5{ .

lgisif{
     d'n'sdf jt{dfg g]t[Tjn] klg k|efjsf/L / s'zn g]t[Tj 
xfl;n ug{ pk/f]Qm u'0f, l;4fGt / z}nLx?nfO{ v/f] lsl;dn] 
Jojxfl/stfsf] s;Ldf ptfb}{ sfo{ ug'{ k5{ . o;n] /fi6«nfO{ 
;xL dfu{bz{g k|bfg u/L ;Dd'Ggltsf] dfu{df 8f]¥ofpg d2t 
k'¥ofpF5 . ;+ljwfgtM d'n's ca PsfTds zf;g Joj:yfaf6 
;+3Lo ;+/rgfdf k|j]z u/]sf] 5 . jt{dfgdf # j6f txdf ;+3, 
k|b]z / :yfgLo txx?df lgjf{rg ;+DkGg eO{ gofF ;/sf/ u7g 
e} ;s]sf] 5 . o;/L /fhgLlts ?kdf d'n'ssf] k'g{;+/rgf 
e} ;s]sf] 5 . cfly{s kf6f] ;zQm agfpg s'g} jxfgfdf 
cj lanDa ug{ gx'g] cfd hgdfg;sf] ck]Iff /x]sf] 5 . 
gjlgjf{lrt hgk|ltlglwx?n] cj d'n'ssf] >La[l4df Wofg 
lbg' cfjZos /x]sf] 5 . jt{dfg gjlgjf{{lrt hgk|ltlglwx? 
b'/blz{ eP/ plrt g]t[Tj / dfu{bz{g u/L /fli6«o cy{tGqnfO{ 
;jn / k|jn agfpb} cfly{s ;Dj[l4sf] jf6f]df 8f]¥ofpb} 
n}hfg b[9 ;+sNk ug'{ cfhsf] cfjZostf /x]sf] 5 . g]t[Tjdf 
c;n b'/b[l6, nIo, l;4fGt, /0fgLlt / sfo{of]hgf x'g' kb{5 . 
tL sfo{of]hgfx?sf] k|efjsf/L sfof{Gjogsf nflu s'g s'g 
sfd jflif{s, cw{aflif{s, q}dfl;s, dfl;s, kflIfs, ;fKtflxs 
/ b}lgs ?kdf ;DkGg ug{' kg]{ x'g\ < tL sfo{x?sf] k|fyldstf 
/ cfjZostf cg'?k ltgLx?sf] km]xl/:t tof/ ug'{ kb{5 . tL 
sfo{x?sf] r/0fj4 cg'udg / d"Nof+sg ug]{ kl/kf6L a;fNg' 
kb{5 . cfjZos k/] k'/:sf/ / b08 ;hfosf] ;d]t c:q k|of]u ug'{ 
kb{5 . o;n] ;DjlGwt kIfnfO{ lhDd]jf/, hjfkmb]xL / kf/bzL{ 
agfpF5 . clg d'n'sdf cfly{s ;'zf;gsf] hu dha't aGb5 . 
cfly{s ;'zf;gsf] bl/nf] hudf 6]s]/ pknAw ;|f]t;fwgx?sf] 
clwstd kl/rfng ul/ tLj| cfly{s j[l4 xfl;n ub}{ bLuf] 
cfly{s ljsf; ug{ ;lsG5 . cfly{s j[l4 a9fpg d'n'sdf 
nufgL d}qL jftfj/0fsf] lgdf{0f u/L pTkfbgdf hf]8 lbg' kb{5 . 
o;sf nflu cfjZos bIf >d, k"hL / k|ljwLsf] klg Joj:yf 
ub}{ hfg' kb{5 . jif]{gL xhf/f}sf] ;+Vofdf of]Uo bIf sfdbf/x? 
lgof{t u/]/ d'n'ssf] cy{tGqdf 6]jf k'u]sf] oyfy{tf xfd|f] ;fd' 
5n{Ë 5 . o;/L aif]{gL aflx/Lg] sfdbf/x?nfO{ d'n'sd} /f]huf/L 
k|bfg ug{ ;lsPdf o;n] cfGtl/s pTkfbg, >dsf] pTkfbsTj 
/ k|efjsf/L dfu a9fpg ;3fp k'¥ofp5 . pTkfbgsf ;fwgx? 
k"FhL, >d, e"ld, sRrf kbfy{ cflb lqmofzLn aGb5g\ . o;/L 
a9]sf] pTkfbgnfO{ Psflt/ cfGtl/s vktdf k|of]u ul/ afFsL 
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lgof{t ug{ ;lsG5 . kmn:j?k a9\bf] Jofkf/ 3f6f sd sd ug{ 
;3fp k'¥ofp5 . csf]{lt/ j:t' lgof{t ul/ lab]zL d'b|f cfh{g 
ug{ ;lsG5 . kmn:j?k zf]wgfGt/ l:ylt ;'b[9 eO{ afXo 
If]q l:y/tf sfod ug{ 6]jf k'Ub5 . d'n's cfly{s ;Dd[l4sf] 
af6f]df nDsg yfN5 . kmntM bLuf] zflGt, cfly{s j[l4 / 
cfly{s ;'zf;gtkm{ d'n'snfO{ 8f]¥ofpg ;lsG5 . cGttf]uTjf 
;+ljwfgn] kl/sNkgf u/]sf] pRr / bLuf] cfly{s j[l4b/ xfl;n 
ub}{ ;dfhjfb pGd'v :jtGq / ;Dd[4 cy{tGqsf] ljsf; ug{ 
;lsG5 . g]t[Tj rfx] 3/, kl/jf/, ;dfh / /fli6«o:t/df lsg 
gxf];\ . c;n g]t[Tj To;j]nf ;fy{s aGb5 hj p ;Ifd 

ljZjfl;nf], OdfGbf/, k|ltj4, af}l4stf, lj4tf, pQ/bfoL, 
df}lnstf, ;fdflhs ;xeflutf tyf ;fdflhs cfly{s 
dof{bf sfod /fVg] JolQmTj x'g' kb{5 . /fli6«o cy{tGqnfO{ 
;xL lbzf lgb]{z ub}{ cfdhgdfg;nfO{ cfTdlge{/ / d'n'snfO{ 
pGgtLzLn agfpb} ;Dd[4 sf] dfu{df kyk|bz{g ug{ c;n 
g]t[Tjsf] cfjZostf kb{5 .
Refrences: Google Search …Meaning, of .leadership\ 
principles and styles
Organisational Behaviour & Human Resourcr Management 
Dhruba Adhikari
Principle of Management Dr. Fatte Bahadur K.C.
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ljBdfg g]kfnL cy{tGqsf] ;jn / b'j{n kIfM Ps ljZn]if0f

8f= 6fkk|;fb sf]O/fnf *

g]kfnsf] /fHo ;+rfng ;+3Lo ;+/rgfdf k|j]z u/]sf] 
5 . cfly{s gLlt lgodx? Paradigm Shift x'g]qmddf 
5g\ . o;sf] c;/ cfly{s PsfO (Economic Agents) 
x?sf] lg0f{o k|lqmofx?df kb{5 . gLlt lgdf{0f / 
sfof{Gjogdf Credibility sfod u/L ;j{;fwf/0fsf] 
lg0f{o k|lqmofsf] ck]Iff (Expectations) nfO{ c+s'z 
(Anchor) u/L ;/sf/n] kl/nlIft u/]sf p2]Zox? 
xfl;n ug{ ;xof]u ;fljt x'g] ;}4flGts cjwf/0ff /x]sf]  
5 . o:tf] cj:yfdf lgoddf cfwfl/t gLltx? (Rule-
based Policies) n] Dynamic Inconsistency sf] 
;d:of ;dfwfg u/L cy{tGqnfO{ ;jn jgfpg d2t ub{5 . 
o;} ;Gbe{df o; n]vdf cy{tGqsf dxTjk"0f{ If]qx?sf] 
;jn / b'j{n kIfsf] ljZn]if0f k|:t't ul/Psf] 5 .

jf:tljs If]q
g]kfnL cy{tGq ;g\ @)&@ sf] e"sDksf] k|efjsf 

sf/0f cf=j= @)&#÷&$ df cfly{s j[l4b/ )=$ k|ltztdf 
v'lDrof] . pQm cfk"lt{hGo wSsf (Supply Shock) sf] 
kZrc;/sf] ;dflKt;+u} cfwf/ jif{ k|efj;lxt cf=j= 
@)&$.&% df &=@ k|ltztsf] pRr cfly{s j[l4b/ 
xfl;n x'g] nIo lgwf{/0f ul/Psf 5 . oBlk, o; cf=j= 
sf] g]kfn ;/sf/sf] dWofjlw ah]6 ;ldIffn] j[l4nfO{ ^ 
k|ltztdf sfod x'g] k|If]k0f u/]sf] 5 . ljut @) jif{df 
g]kfnL cy{tGq cf}ift $=@ k|ltztn] j[l4 ePsf] 5 eg] 
b]zsf] ;DefJo j[l4b/ (Potential GDP) klg ;f]xL b/df 
j[l4 x'g'n] g]kfnL cy{tGqdf s'g} 7"nf] cfk"lt{hGo wSsf 
gcfPdf s/Lj $ k|ltztsf] xf/fxf/Ldf lbuf] (Sustain) 
x'g] ljZn]if0f ug{ ;lsG5 . ljk|]if0f cfk|jfxsf sf/0f s'n 
ufx{:Yo jrt !@ k|ltzt /x] tfklg s'n /fli6«o jrt 
$) k|ltzteGbf a9L /x]sf]n] ;f]xL jrtnfO{ nufgLdf 
kl/0ft u/L pRr cfly{s j[l4 xfl;n ug{ ;lsg] ;Defjgf 
5 . cy{tGqsf rnfodfg If]q (Vibrant Sectors) sf] 
;xL klxrfg u/L gLltut x:tIf]k (Policy Inervention) 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s  .

dfkm{t cy{tGqnfO{ ;lx lbzfdf 8f]/\ofpg ;lsG5 . pmhf{, 
ko{6g / s[lif If]q ljBdfg k|fyldstfdf k/]sf If]qx? x'g\ / 
;do kl/l:ylt cg';f/ o:tf If]qdf kl/jt{g cfpg ;S5 . 

g]kfnL cy{tGq ;+/rgfut kl/jt{g (Structural 
Change) sf] cj:yfaf6 u'lh|Psf] 5 . s'n ufx{:Yo 
pTkfbgdf s[lif If]qsf] of]ubfg ljut @) jif{df #*=* 
af6 @(=$ k|ltzt / pBf]usf] @!=( af6 !$=^ k|ltztdf 
v'lDrPsf] 5 . oBlk, ;]jf If]qsf] of]ubfg eg] #(=# af6 
%^=) k|ltztdf a9]sf] 5 . /f]huf/L ;[hgfdf s[lif If]qsf] 
of]ubfg &^ k|ltztaf6 ̂ $ k|ltztdf ;Lldt ePsf] 5 eg] 
pBf]u / ;]jf If]qsf] of]ubfgx? qmdzM % / !* k|ltztaf6 
a9]/ !# / @! k|ltztdf k'u]sf 5g\ . g]kfnL cy{tGq 
cGo ljsl;t tyf pbLodfg d'n'sx?df h:t} s[lif If]qsf] 
ljsf; kZrft pBf]u / tTkZrft ;]jf If]qsf] ljsf; 
dfkm{t ;+j[l4 xfl;n ug]{ df]8nnfO{ cg'z/0f gu/L s[lif 
kZrft pBf]u If]qnfO{ 5f8]/ Ps}k6s ;]jf If]qsf] ljsf; 
dfkm{t ;du| cfly{s ljsf; ug]{ df]8]ndf k|j]z u/]sf] x'+bf 
cf}Bf]lusLs/0f lagf d'n'sn] lbuf] cfly{s ljsf; ug{ 
g;Sg] tYonfO{ dgg u/L cfjZos cfly{s /0fgLltdf 
:ki6 x'g' kg]{ b]lvG5 . cy{tGqdf Jofhb/ kl/jt{gn] 
nufgLnfO{ k|efj kfg{ g;sL Jofhb/ ;+j]bgzLntfsf] 
cefjn] pRr cfly{s j[l4df gsf/fTds k|efj kf/]sf] 
5 . 

g]kfnsf] cfly{s j[l4b/ pRr /fVg cfly{s 
j[l4sf sf/s tŒjsf] klxrfg u/L cfjZos sbd 
rfNg' kb{5 . lbuf] cfly{s ljsf;sf nflu cfwf/e"t 
(Fundamental), cGtl/d (Intermediate) / k|f]lS;d]6 
(Proximate) sf/s tŒjx?nfO{ gLltut x:tIf]k dfkm{t 
;xL lbzf lbg ;lsG5 . e"uf]n tyf k|fs[lts ;fwg, 
wd{ tyf ;+:s[lt, dfgj ;fwg, /fhgLlts k|0ffnL, Gofo 
k|0ffnL, sfg"gL zf;g, ;DklQ dflysf] clwsf/ nufotsf 
cfwf/e"t sf/sx? x'g . oL sf/s tŒjx?n] pRr cfly{s 
j[l4nfO{ bL3{sfn;Dd lg/Gt/tf (Persistence) lbg d2t 
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ub{5g\ . g]kfn e"uf]n tyf k|fs[lts ;fwgsf] b[li6n] wgL 
d'n's xf] . dfgj ;+zfwg kof{Kt 5 . k"0f{ j]/f]huf/L $ 
k|ltztsf] xf/fxf/Ldf /x] tfklg cf+lzs j]/f]huf/L s/Lj 
#) k|ltztsf] /x]sf]n] pQm dfgj ;+;fwgnfO{ kl/rfng 
ug{ ;lsG5 . /fhgLlts / Gofo k|0ffnL /fd|f eP tfklg 
;Grfngdf ;d:of 5 . sfg"gL zf;g sdhf]/ 5 . cGtl/d 
sf/s tŒjx? ljQ gLlt, df}lb|s tyf shf{ gLlt, Jofkf/ 
gLlt nufot cf}Bf]lus gLltx? x'g . o:tf gLltx? Dffkm{t 
;/sf/n] lghL If]qnfO{ ;sf/fTds pTk|]/0ff (Positive 
Stimulus) k|bfg ug'{sf] ;fy} nufgLnfO{ pTkfbgd"ns 
If]qtkm{ k|jflxt ug{ k|f]T;flxt ug{ ;Sb5 . cfly{s j[l4sf 
k|f]S;Ld]6 sf/s tŒjx? (Proximate Determinants) df 
jrt tyf nufgL kb{5g\ . sd pkef]u, clws jrt / 
;f]nfO{ nufgLdf kl/0ft ug]{ gLlt cjnDag ug'{ kb{5 . 
oL pk/f]Qm tLg sf/s tŒjsf] ;d"lrt ljsf; dfkm{t pRr 
/ bLuf] cfly{s ljsf; ug{ ;lsG5 . oBlk, ljBdfgdf 
g]kfnL cy{tGqdf ljljw cj;/ tyf rgf}ltx? /x]sf 
5g\ .

 pmhf{ cfk"lt{, sfdbf/ / Joj:yfkg aLrsf] ;DaGw 
;'wf/, /fhg}lts ;+s|d0fsfnsf] cGTo, :yfgLo txdf 
hgk|ltlglwsf] pkl:ylt h:tf bL3{sfnLg cfk"lt{hGo 
sf/sx?n] ;xL lbzf lnPsf 5g\ . oBlk, ;+ljwfg 
sfof{Gjogsf] qmd s]xL hl6n b]lvPsf] 5 . ;+3, k|b]z 
/ :yfgLo txdf sd{rf/L Joj:yfkg, sd{rf/Lsf] Ifdtf 
clej[l4, ;+ljwfgn] dfu{lgb]{zg cg';f/sf P]g, lgodg, 
sfg"g cefj, k|b]zsf] vr{ Ifdtf a9fpg P]g, lgodsf] 
cefj tyf ljsf; lgdf{0fsf nflu k|fljlws hgzlQmsf] 
cefj, /fhZjsf] ;fF3'/f] bfo/f nufotsf r'gf}tLx? 
g]kfnL cy{tGqdf ljBdfg 5g\ . 

d'b|f:kmLlt
g]kfnsf] d'b|f:kmLltb/ ljut @) jif{df jflif{s 

cf}ift *=% k|ltzt j/fj/sf] 5 . pQm pRrb/sf] 
d'b|f:kmLltsf sf/0f nufgL clglZrttf tyf jf:tljs 
jrt b/ C0ffTds eO cy{tGqdf gsf/fTds k|efj 
kf/]sf] 5 . oBlk, rfn' cf=j= sf] dWodb/ (Moderate 
Rate) sf] d'b|f:kmLlt cy{tGqsf nflu ;sf/fTds kIf 
xf] . o; cjlwdf d'b|f:kmLltsf] bL3{sfnLg k|j[lQ -*=% 
k|ltzt_ / o; cf=j= sf] ;+;f]lwt % k|ltzteGbf 

sd cyf{t #=% k|ltztsf] b/ sfod ePsf] 5 . ljut 
nfdf] ;dob]lv k|If]lkt d'b|f:kmLltb/eGbf jf:tljs b/ 
a9L x'g] k|j[lQ o;k6s plN6Psf] 5 . s/Lj % b]lv ^ 
k|ltztsf] d'b|f:kmLlt g]kfnL cy{tGqsf nflu Optimal 
x'g] cWoogn] b]vfPsf] 5 .

 d'b|f:kmLltsf] lgoGq0f ug{ df}lb|s gLlt cf+lzs 
?kdf ;Ifd ePsf] tYo o;sf] of]ubfg s/Lj @) b]lv 
#) k|ltzt /xg] cWoogx?n] b]vfPsf 5g\ . g]kfn ef/t 
v'nf ;Ldf tyf l:y/ ljlgdo b/ k|0ffnLsf sf/0f ef/tsf] 
d'b|f:kmLlt g]kfndf cfoftLt d'b|f:kmLlt (Imported 
Inflaiton) sf ?kdf b]vf kg'{ :jfefljs} xf] . oBlk, ljut 
kl5Nnf jif{x?df ef/tdf Go"g d'b|f:kmLlt tyf cGt/f{li6«o 
jhf/df k]6«f]lnod kbfy{sf] d"Nodf cfPsf] lu/fj6 cflb 
g]kfnsf] d'b|f:kmLlt Go"g x'g'df dxŒjk"0f{ sf/s jg]sf 5g\ . 
ljutdf ef/t / g]kfnsf] d'b|f:kmLltsf] ;DaGw One-to-
one af6 qmdzM 36\b} )=%) b]lv )=^) ;Dd em/]sf] 5 . 
To:t} o'=P;=8n/ ljlgdob/n] d'b|f:kmLltdf ;d]t k|efj 
/x]sf] tYo o;sf] s/Lj )=!% j/fj/sf] Pass-through 
Coefficient af6 :ki6 ub{5 . o;sf cnjf g]kfnsf] 
d'b|f:kmLltsf] sf/s tŒj cfk"lt{hGo c;xhtfnfO{ eg] 
gsfg{ ;lsFb}g . 

afx\|o If]q
afx\o If]qsf] cj:yf ldl>t /x]sf] 5 . g]kfn /fi6« 

a}+sdf s/Lj !))) cj{sf] j}b]lzs ljlgdo ;+lrlt /x]sf] 
/ j}b]lzs ljlgdo ;+lrltsf] cj:yf dhj't /x]sf] tYo 
pQm ;+lrltn] s/Lj !! dlxgfsf] j:t' tyf ;]jf cfoft 
ug{ k'Ug] x'g'n] k'li6 ub{5 . o:tf] ;+lrlt ^ dlxgfeGbf sd 
ePdf hf]lvdsf] ;+s]tsf] ?kdf lng] cGt/f{li6«o cEof; 
5 . g]kfnL cy{tGqsf] v'nfkgnfO{ >d, j:t' tyf ;]jf 
/ k"FhL ultzLntf u/L tLg kIfdf ljZn]if0f ug{ ;lsG5 . 
Pp6f ;fgf] cy{tGq h;sf] cfsf/ ?=@%)) cj{ /x]sf] 
5, o;sf] s/Lj %) k|ltzt j}b]lzs Jofkf/ x'g'n] j:t' 
Jofkf/df g]kfnL cy{tGq v'nf dflgG5 . To:t} 7"nf] 
;+Vofdf o'jf hgzlQm /f]huf/Lsf nflu ljb]z uO{ k7fPsf] 
ljk|]if0f s'n ufx{:y pTkfbgsf] s/Lj #) k|ltzt x''g'n] 
g]kfn cy{tGq >d jhf/sf nflu a9L v'nf dflgG5 . 
oBlk, rfn' vftf kl/jt{Totf /x] tfklg k"FhL vftf k"0f{ 
kl/jt{Totfdf jGb]hn] g]kfnL cy{tGq k"0f{ ?kdf v'nf 
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ePsf] dfGg ;lsFb}g . 
afx\o If]q cGtu{t cfoft÷lgof{t c;Gt'ng 7"nf] 

5 . lgof{tn] !) k|ltzteGbf sd cfoft wfGg] cj:yf 
5 . ljut !) jif{df s'n ufx{:Yo pTkfbgdf cfoft / 
lgof{tsf] c+z qmdzM % k|ltzt / ## k|ltzt /x]sf] 
tYoaf6 g]kfnL cy{tGq coftd'vL /x]sf] :ki6 x'G5 . 
To:t}, cfoft nf]reGbf lgof{tnf]r Go"g x'g'n] Jofkf/3f6f 
lg/Gt/ a9]sf] :ki6 x'G5 . Ps k|ltzt ljZjsf] cfo 
a9\bf Tolt g} k|ltzt -unitary elasticity of exports_ 
n] g]kfnsf] lgof{t a9\g] t/ ! k|lztn] g]kfnsf] cfDbfgL 
a9\bf @ b]lv # k|ltztn] cfoft a9g] -i.e. 2 to 3 
elasticity of imports_ k|j[lQn] klg Jofkf/ 3f6fsf] 
lg/Gt/tfnfO{ O+lut ub{5 . 

ljlgdo jhf/df ef=?= jfx]s cGo ljb]zL 
d'b|f;+usf] ljlgdob/sf] lgwf{/0f jhf/n] ug]{ t/ cfGtl/s 
cy{tGqnfO{ :yfloTj sfod ug]{ p2]Zo xfl;n ug{ ;g\ 
!((# b]lv ef=?=! j/fj/ g]=?= !=^) sf] l:y/ gLlt 
cjnDag ul/Psf] 5 . oBlk, ;Ldf jhf/df o:tf] 
sf/f]jf/ !=^% b]lv !=&) df d'b|f ljlgdo x'g] u/]sf]n] 
g]kfnL ?k}ofFsf] clwd"Nog x'g'kg]{ ts{ ;d]t /x]sf] kfOG5 . 
To:t} ljlgdob/ kl/jt{gdfkm{t cfoft tyf lgof{t k|efj 
kfg]{ gLlt klg a9L k|efjsf/L x'g g;s]sf] tYo Marshall 
Learner Condition (MLC) u0fgfn] b]vfPsf] 5 . 
tLgj6f gLltx?M l:y/ ljlgdob/ k|0ffnL, :jtGq k"FhL 
k|jfx / :jtGq df}lb|s gLlt Ps};fy sfod ug{ g;lsg] 
cjwf/0ff (Trillima or Unholy/Impossible Trinity) 
jdf]lhd g]kfnn]] xfn cjnDag ul//x]sf] l:y/ ljlgdob/ 
/ lgolGqt k"FhLut vftf k|jfxsf gLltx?sf sf/0f 
cfly{s j[l4sf nflu ljBdfg df}lb|s gLlt s]xL xb;Dd 
;Ifd /x]sf] :ki6 x'G5 . 

ljQLo tyf df}lb|s If]q
g]kfnsf] ljQLo k|0ffnLdf a}+lsª If]qsf] k|e'Tj 

a9L 5 . s'n uffx{:Yo pTkfbgdf lj:t[t d'b|f k|bfo / 
a}lsª If]qaf6 lghL If]qdf hfg] shf{sf] c+z qmdzM (% 
k|ltzt / *) k|ltztsf] xf/fxf/Ldf /x]sf 5g\ . k"FhL jhf/ 
ljsl;t x'g] qmddf 5 . z]o/ sf/f]jf/df a}lsª If]qsf] 
k|fwfGotf clws b]lvG5 . af]08 / 8]l/e]l6e jhf/sf] 
;+:yfut Joj:yfsf] ;Defjgf k|jn 5 . g]kfnsf] z]o/ 

jhf/n] ;"rLs[t ;+:yfx?sf] Fundamental Factors sf] 
e"ldsf eGbf cGo tŒjx?sf sf/0f pRr ptf/r9fj jxg 
ug'{k/]sf] :yflkt dfGotf e};s]sf] 5 . g]kfnsf] skf]{/6 
If]q klg kfl/jfl/s k|s[ltsf] /x]sf]n] pgLx?n] ljQLo 
Joj:yfsf nflu k"FhL jhf/eGbf a}+lsª If]qnfO{ ljZjf; 
ug'{n] g]kfnL k"FhL jhf/ k"0f{ ljsl;t dfGg ;lsFb}g . 

a9\bf] cy{tGqsf] cfsf/nfO{ nufgL clej[l4 
;'lglZrt ug{, ljQLo k|0ffnLnfO{ hf]lvd x'gaf6 hf]ufpg, 
Financial Consolidation nfO{ clek|l/t ug{ nufot 
cGo d'n'sx?sf] cEof;nfO{ ;d]t\ dWogh/ u/L a}+s 
tyf ljQLo ;+:yfsf] k"FhL $ u'0ffn] a9fOPsf] 5 . 
kl/0ffd:j?k, g]kfnsf] a}+s tyf ljQLo If]qdf ljut % 
jif{sf] ljQLo If]q PsLs[tLs/0f (Consolidation) sf] 
gLlt cGtu{t Merger and Acquisition sf] gLltsf] 
;kmn sfof{Gjogaf6 !!! j6f a}+s tyf ljQLo ;+:yfx? 
dh{ eP/ $% j6f ePsf 5g\ . g]kfn /fi6« a}+ssf] lgodg, 
lg/LIf0f tyf ;'kl/j]If0fsf] bfo/fleq /x]sf a}+s tyf 
ljQLo ;+:yfsf] ;+Vof !$( / zfvf ;+Vof $*($ df 
sfod ePsf] 5 . 

g]kfn /fi6« a}+ssf df}lb|s, jfXo, ljQLo If]q :yfloTj 
sfod ug]{ / cfly{s j[l4nfO{ t/ntf Joj:yfkg dfkm{t 
;xh t'Nofpg] p2]Zo g]kfn /fi6« a}+s P]g, @)%* n] k|bfg 
u/]sf] 5 . t/ntf Joj:yfkg Psftkm{ df};dL k|s[ltsf] 
/x]sf] 5 eg] csf]{tkm{ ;fwg tyf ;|f]t Joj:yfkgsf nflu 
a}+s tyf ljQLo ;+:yfx?n] cNksfnLg Joj:yfkgdf 
a9L hf]8 lbPsf] sf/0f t/ntfdf ;do;dodf prf/r9fj 
x'g] k|j[lt 5 . g]kfn /fi6« a}+sn] ljut s]xL jif{b]lv cGt/
f{li6«o cEof;x?nfO{ k5\ofpFb} t/ntf Joj:yfkgsf nflu 
kl/df0ffTds (Quantitative) lgoGq0f af6 d"No (Price) 
lgolGqt gLlttkm{ pGd'v ePsf] 5 . ;f]xL qmddf Upper 
(SLF) / Lower Bound (Deposit Auction) sf 
qmdzM & / # k|ltztsf] Interest Rate Corridor leq % 
k|ltztsf] Repo (Policy Rate) sf jl/kl/ Interbank 
Rate  df lx+8fpg] u/L Jofhb/ sf]l/8f]/sf] gLlt cjnDag 
ul/Psf] 5 . 

g]kfn /fi6« a}+sn] k/Dk/fut (Conventional), 
ck/Dk/fut (unconventional) / Macroprudential 
df}lb|s tyf ljQLo gLltx? cjnDag ub}{ cfPsf] 5 . 
k/Dk/fut gLlt cGtu{t j}wflgs ;'ljwf -t/ntf tyf 
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lgIf]k_ / v'nf jhf/ sf/f]jf/, gub sf]if cg'kft, Jofhb/ 
sf]l/8f]/ nufotsf pks/0fx? k|of]udf cfPsf 5g\ . d'b|f 
dfu tyf cfk"lt{df ljsl;t ljQLo jhf/sf] cefjdf 
Jofhb/ ;+j]bgzLntfsf] cefj /x]sf] 5 . d'b|f dfusf 
cGo sf/s tŒjx?sf] ;6[f sf/f]jf/ dfu (Transaction 
demand) a9L k|efjL b]lvg] cfwf/df d'b|f k|bfo k|If]k0fsf 
nflu !=%) sf] Incone elasticity of demand for 
money nfO{ cfwf/ jgfO{ k|If]k0f ug]{ ul/Psf] 5 . 

cy{tGqsf] c;fwf/0f cj:yf tyf Liqudity 
Trap sf] cj:yfdf k|of]u x'g] ck/Dk/fut pks/0fx? 
Quantitative, Credi easing, Forward policy 
guidance (FPG), Negative interest rate policy 
(NIRP) sf ?kdf k'g/shf{ Joj:yf, k|fyldstf k|fKt 
If]q shf{ -s[lif !) k|ltzt, phf{ % k|ltzt, ko{6g % 
k|ltzt / cGo % k|ltzt_, lk5l8Psf] If]q shf{ -s 
ju{ % k|ltzt, v ju{ $=% k|ltzt / u ju{ $ k|ltzt_ 
/ k'g/shf{ sf]if -?=@) cj{_ sf] Joj:yf ul/Psf] 
5 . k'g/shf{ ;'ljwfdf ;fwf/0f, ljz]if, lgof{t, ;fgf tyf 
demf}nf pBd / e"sDkkLl8t cfjf; shf{df qmdzM $ 
k|ltzt, ! k|ltzt, ! k|ltzt, $ k|ltzt / ) k|ltzt 
k'g/shf{ k|fKt ug]{ / pQm zLif{sdf u|fxsn] qmdzM ( 
k|ltzt, $ k|ltzt, $ k|ltzt, !) k|ltzt / @ k|ltztdf 
shf{ kfpg] Joj:yf 5 . Macroprudential gLlt cGtu{t 
shf{÷k"FhL lgIf]k cg'kft *) k|ltzt, ;+:yfut lgIf]k %) 
k|ltzt, 3/hUuf s/ ! s/f]8, dflh{g shf{ $) k|ltzt 
s]xL dxŒjk"0f{ Joj:yf x'g\ . 

;/sf/L ljQ If]q
g]kfnsf] ;/sf/L ljQ l:ylt ;jn / b'j{n ldl>t 

5 . d'ns ;+3Lo /fHodf k|j]z;+u} ;/sf/L ljQ ;+rfngdf 
Paradigm Shift ePsf] 5 . s'n ufx{:Yo pTkfbgdf #! 
k|ltztsf] ;/sf/L vr{ -cf=j= @)&#÷&$_ ;Fu cGo 
ljsl;t tyf ljsf;zLn d'n'ssf] t'ngf ubf{ ;/sf/L 
vr{ cem a9fpg ;lsg] Fiscal Space nfO{ O+lut ub{5 . 
o;}u/L, xfn s'n ufx{:Yo pTkfbgdf ;fj{hlgs C0fsf] 
c+z @^ k|ltztsf] xf/fxf/Ldf /xg'n] ;d]t\ $) k|ltztsf] 
cGt/f{li6«o ;Ldf;Dd 3f6f ah]6dfkm{t ;/sf/L vr{ a9fpg 
;lsg] Space /x]sf] b]lvG5 . s'n ufx{:Yo pTkfbgdf ah]6 

3f6f -lhl8lksf] % k|ltzteGbf sd_, cfGtl/s C0f 
-!=% k|ltzteGbf sd_, ;/sf/sf] cf]e/8fkm\6 ;'ljwf 
-ut cf=j= sf] /fhZjsf] % k|ltzteGbf sd_, ;/sf/n] 
cfGtl/s C0f p7fpg p7fpg] ;Ldf -ut cf=j= sf] 
/fhZjsf] !) k|ltzt_ nufotsf ;/sf/L ljQLo lgodx? 
-Fiscal Rules) x? ;Ldfleq 5g\ . ;/sf/sf] cfGtl/s / 
afx\o C0f ylkFb} k|lt g]kfnL C0fef/ s/Lj ?= @* xhf/ 
k'u]sf] 5 . xfn;Dd g]kfnsf] ljQLo lbuf]kg (Fiscal 
Sustainability) sfod} /x]sf] 5 .  Countercyclical 
Fiscal Policy cjnDag u/L cfly{s j[l4 ug{ ;Sg] 
;Defjgf /x]sf] 5 .

 oBlk, s'n /fhZjn] vr{nfO{ wfGg] Ifdtf eg] 
qmdzM 36\b} hfg' b'j{n kIf xf] . o;sf] c+z &&=% 
k|ltztaf6 cf=j= @)&#÷&$ df %& k|ltztdf 
em/]sf] 5 . s'n /fhZjdf s/Lj $) k|ltzt cfoft;+u 
;DalGwt /fhZj (Import-related Tax) ePsf]n] cfoft 
k|lt:yfkg (Import-Substitution) gLltsf] k|ToIf k|efj 
;/sf/L /fhZjdf kb{5 . /fhZjsf gLltx?sf] kl/jt{g 
ljgf /fhZjsf] cfo nf]r )=^) / ;/sf/L gLlt kl/jt{g 
;lxt /fh:jsf] cfo nf]r !=@) /xg'n] ;d]t g]kfnsf] 
/fhZj cy{tGqsf] ;'b[9tfn] eGbf klg ;/sf/L :jljj]sLo 
kl/jt{g (Discretionary change) af6 ;Dej x'g] u/]sf] 
ljleGg cWoogx?sf] glthf 5 . 

k"FhLut nufgL ah]6 ljlgof]hgsf] s]jn &) b]lv 
&% k|ltzt dfq x'g] ljutsf] cEof;, ;/sf/n] vr{ 
ug{ g;sL ;/sf/L vftfdf df}Hbft jf+sL /xg] k|j[lQn] 
;/sf/sf] k|zf]rg Ifdtf (Absorption Capacity) ;'b[9 
x'g g;s]sf] k'li6 x'G5 . ;/sf/sf] s'n vr{ / k"FhLut vr{ 
k|Tosdf ?=!)).– n] j[l4 x'Fbf qmdzM ?=&& .– / ?=$).– 
n] cfoft a9\g] -Responsivenss of government 
expenditure on Imports) cWoogsf] glthfn] ;/sf/L 
vr{ / cfoft jLrsf] jlnof] ;DaGw :ki6 x'G5 . t/ 
pQm cfoftdf k"FhLut ;fdfg cfoftsf] c+z a9L ePdf 
cfly{s j[l4df ;sf/fTds k|efj kb{5 .

;/sf/L vr{ a9\bf To;n] lghL nufgLnfO{ 
k|lt:yfkg -Crowd Out_ ug]{ ;}4flGts dfGotf 5 . t/, 
;/sf/L If]qn] cy{tGqdf k"jf{wf/dfkm{t kF"hL lgdf{0fsf] 
cefjdf lghL k"FhL cfslif{t x'Fb}g . ;'zf;g, k"jf{wf/ / 



56÷g]kfn /fi6« a}+s ;dfrf/

****

bIf hgzlQmsf] cj:yf g]kfndf sdhf]/ /x]sf]n] o:tf 
If]qdf ;/sf/L vr{ a9fpFbf lghL nufgL k|lt:yflkt 
geO{ cfslif{t -Crowd In_ x'g] b]lvG5 . t/ ljQ gLlt 
c;Gt'lnt ePdf cy{tGq pRr d'b|f:kmLlt / pRr C0fsf] 
kf;f] -Debt Overhang_df kg]{ hf]lvd klg /xG5 . 
cg'Tkfbs If]qdf ul/Psf] vr{ / pRr ;/sf/L C0fsf 
sf/0fn] o'/f]lkog d'n's u|L; cfly{s ;+s6df km:g k'u]sf] 
36gfnfO{ lj;{g' x'Fb}g . 

gofF ;3Lo ;+/rgfdf /fhZj tyf vr{ Joj:yfkgdf 
w]/} r'gf}tLx? /x]sf 5g\ . ;fwf/0f vr{df pRr j[l4 x'g] 
b]lvG5 . oBlk, pQm vr{sf] s]xL c+z k"FhLut k|s[ltsf] 
/x]sf]n] ljsf; lgdf{0fdf ;sf/fTds k|efj k/]sf] wf/0ff 
/x]sf] 5 . :yfgLo lgosfnfO{ tLg ls:tfdf ;fwg lbO{g] x'+bf 
Ps}k6s ;|f]tdf bjfj gkg]{ wf/0ff /flvPsf] 5 . :yfgLo 
lgsfo cfkm"nfO{ rflxg] ;fwg tyf ;|f]t h'6fpg slt ;Ifd 
5g eGg] r'gf}tL xf] . :yfgLo lgsfosf] Ifdtf lj:tf/, 
/fhZjsf yk bfo/fx?sf] vf]hL, ;+3 k|b]z / :yfgLo 
lgsfox?df /fhZj jfF8kmfF8, cfof]hgf ;+/rgf lgdf{0f, 
:yfgLo lgsfosf nflu s/ p7fpg] sfg"g, cNksfnLg / 

bL3{sfnLg cfof]hgf 5gf}6, of]hgf k|fyldsLs/0f, ljQ 

Joj:yfkg Orientation tflnd nufotsf r'gf}tLx? 

;+3Lo ;+/rgfn] pJhfPsf 5g\ . 

lgisif{

dWod b/sf] d'b|f:kmLltn] cy{tGqsf] cfGtl/s 

:yfloTjnfO{ k|ltljlDat ub{5 . ;/sf/L ljQnfO{ 

lj:tf/sf/L jgfpg xfn;Dd s]xL Fiscal Space x? /x] 

tfklg ;+3Lo ;+/rgfdf ;/sf/L vr{ / /fhZjsf] ;Gt'ng 

ug{' r'gf}tLk"0f{ 5 . k"FhL jhf/sf] ljsf; sdhf]/ 5 . 

t/ntf Joj:yfkgdf a}+s tyf ljQLo ;+:yfsf] bL3{sfnLg 

;f]rsf] sf/0f r'gf}tLx? b]vf k/] tfklg ;kmn sfof{Gjog 

eO/x]sf] 5 . afx\o If]qdf 36\bf] ljk|]if0fb/ / a9\bf]  Jofkf/ 

3f6f b'j{n kIf x'g eg] kof{Kt ljb]zL ljlgdo ;jn kIf 

xf] . cfly{s j[l4b/sf] bL3{sfnLg k|j[lQnfO{ sfod ug{ 

cfly{s j[l4sf cfwf/e"t,  cGtl/d / k|f]lS;d]6 sf/s 

tŒjx?df ;'wf/ ug'{ cfjZos 5 . 
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g]kfndf cfly{s pbf/Ls/0f / o;sf] k|efj 

lblnks'df/ >Ljf:tj *  

!= kl/ro
cy{Joj:yfdf sfod /x]sf] k|ltaGwx¿nfO{ 

x6fpg] jf To;df s]xL v's'nf]kg ckgfO cfly{s k|0ffnLdf 
lghL If]qsf] k|j]z v'Nnf ug]{ sfo{ cfly{s pbf/Ls/0f xf] .  
csf]{ zAbdf cy{tGqnfO{ ;/sf/L x:tIf]kaf6 d'Qm ug'{ 
cfly{s pbf/Ls/0f xf] . jf:tjdf cfly{s pbf/Ls/0fsf] 
e"d08nLs/0f jf ljZjJofkLs/0f;Fu glhssf] cGt/ 
;DaGw /x]sf]  5 . pbf/Ls/0f o:tf] k|lqmof xf], h;cGtu{t 
cToGt lgolGqt jf cfTdlge{/tfd'vL cy{tGqnfO{ 
v'Nnf x'g] u/L cy{Joj:yfsf] :j?kd} kl/jt{g ub{5 . 
cy{Joj:yfsf] ;~rfng, Joj:yfkg / lgoGq0fdf /fHosf] 
e"ldsf Go"g u/L lghL If]qsf pBf]u, Joj;fosf] e"ldsf 
a9fOG5 . /fHon] lgodgsf/L e"ldsfaf6 ;xh stf{sf] 
e"ldsfdfq lgjf{x ub{5 . cfly{s k|0ffnLdf lghLs/0fsf] 
ljlwåf/f lghLIf]qsf] pkl:ylt alnof] t'NofOG5 . j:t' tyf 
;]jfsf] d"NonfO{ /fHosf] lgoGq0f lagf ahf/ zlQmnfO{ 
lgwf{/0f ug{ lbg', s'g} k]zf, Joj;fo jf sf/f]af/ ;~rfng 
/ pTkfbgdf ljljwtf Nofpg] h:tf sfo{df :jtGqtf k|bfg 
ug'{ cfly{s pbf/Ls/0fleq kb{5g\ . cfly{s pbf/Ls/0fn] 
b]zleq cy{tGqdf ;/sf/L lgoGq0f sd u/L lghL If]qnfO{ 
cfly{s lqmofsnfkdf a9L eGbf a9L ;+nUg u/fpg'sf] 
;fy} j}b]lzs nufgLnfO{ klg k|f]T;flxt ub{5 . ahf/sf] 
e"ldsfnfO{ alnof] t'NofOG5 . d"No lgwf{/0f, ahf/ cfkm}n] 
ub{5 . o; n]v dfkm{t cfly{s pbf/Ls/0fjf6 g]kfndf  
k/]sf] k|efj af/]df s]xL k|sfz kfg]{ hdsf]{ u/]sf] 5' . 

@=k[i7e"ld
cfly{s pbf/Ls/0fdf ;/sf/ lgolGqt 

cy{Joj:yfnfO{ ahf/d'vL cy{Joj:yfdf n}hfg ljleGg 
aGb]hx¿ v'Nnf ug]{ jf x6fpg] ul/G5 . ljZj ljsf; 
k|ltj]bg ;g\ !((^ df 3/]n' Jofkf/ d"No ahf/sf] ;fy} 
j}b]lzs Jofkf/ / ljb]zL d'b|fsf] :jtGq ljlgdo jf 
:jb]zL ahf/df kmd{x¿sf]] k|j]zdf ;/sf/L lgoGq0fnfO{ 

* k|zf;sLo clws[t, gf:6 .

sd ug]{ k|lqmofnfO{ cfly{s pbf/Ls/0f elgG5 . ;du|df 
b]zn] ckgfpg] ;Dk"0f{ gLlt tyf sfo{qmdx¿ h;sf] 
k|ToIf ck|ToIf k|efj cfly{s lqmofsnfkdf kb{5 . tL 
;Dk"0f{ gLltx¿df k'g/fjnf]sg ub}{ /fHosf] lgoGq0f 
v's"nf] agfO{ lghL If]qsf] ;xeflutfnfO{ j[l4 ug{' xf] . 
cfly{s pbf/Ls/0f cfly{s If]q;Fu ;DaGwLt x'G5  . h:t} 
;fj{hlgs If]qsf] vr{sf] :j¿k / cfsf/, ljleGg If]qdf 
nufOg] s/sf] b/, ;/sf/n] :jb]zL lghL tyf ljb]zL 
If]qaf6 lng ;Sg] C0fsf] :j¿k tyf cfsf/, j:t' tyf 
;]jfsf] d"Nosf] lgwf{/0f, ljb]zL ljlgdosf] lgwf{/0f, lghL 
;/sf/ Pj+ ljb]zL nufgL ;DaGwL Joj:yf, cfoft, lgof{t 
tyf k"FhLsf] kl/rfng ;DaGwL sfo{ o; leq kb{5g\ . ;g 
!(#) sf] cfly{s dGbLkl5 bf];|f] ljZjo'4sf] sf/0faf6 
klg ljZj cfly{s If]qdf kg{ uof] . ;'k|l;4 cy{zf:qL 
h]=Pd= lsG;n] ;g !(#) sf] cfly{s dlGbsf] ;d:of 
;dfwfg k"0f{ ahf/sf] cfly{s gLltaf6 ug{ g;s]kl5 
cfkmgf] ljrf/df kl/jt{g u/]/ ahf/df k"0f{ /f]huf/ gx'g] 
x'Fbf ;/sf/n] cfly{s ;Gt'ng Nofpg cfly{s If]qdf 
cNksfnLg x:tIf]k ug'{kg]{ wf/0ff /fv]sf lyP . ljZjdf 
ePsf] cfly{s dGbLaf6 cfly{s If]qdf ;'wf/ Nofpg 
k"FhLjfbL d'n'sx¿ cfo pkef]u Aofhb/ / d"No h:tf 
kl/;"rsx¿df ;/sf/L x:tIf]k u/L cy{Joj:yfdf ;'wf/ 
ug]{ k|of; u/]sf lyP . t/ klg /fi6«n] pRr cfly{s j[l4b/ 
eg] sfod ug{df ;kmntf kfPgg . To;sf] kmn:j?k ;g 
!(*) sf] bzsb]lv cfly{s gLlt ultljlwdf ;/sf/L 
x:tIf]k Go"g ub}{ lghL If]qsf] ;xefuLtf u/fpg] sfo{sf] 
yflngL ul/of] .   

o;k|sf/ ljZj g} pbf/ cfly{s gLlt, lghL 
If]qsf] ;xeflutfsf] nflu, lghLs/0f tyf v'Nnf 
cy{Joj:yfsf] nflu ;a}sf] ahf/ Pj+ k|lt:kwf{sf] nflu 
ljZjJofkLs/0fsf] cjwf/0ffaf6 cfly{s j[l4 xfl;n ug{ 
cl3 a9]sf] b]lvg cfpF5 . cfly{s pbf/Ls/0fsf] k|d'v 
p2]Zo lbuf] ¿kdf / ;dli6ut ¿kdf cfly{s :yfoLTj 
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sfod u/L Ps cfw'lgs tyf ahf/f]Gd'v cy{tGqsf] 
ljsf; ug'{ xf] . d'n'sdf b'|tt/ ultdf cfly{s ljsf; 
ug{ tyf  lghL If]qnfO{ ;Ifd agfpgsf] nflu ljQLo 
;'b[9Ls/0f, Jofkf/ tyf ljlgdodf pbf/Ls/0f, v'nf 
cf}Bf]lus tyf nufgL gLltx¿ /fi6«n] cjnDag u/]kl5 
o;af6 :jb]zL tyf ljb]zL nufgLstf{x¿ nufgL ug{ 
cfslif{t eO{ cfly{s ljsf;df dxTjk"0f{ of]ubfg k'Ub5 . 
JolQmut pTk|]/0ff dfkm{t JolQmx¿n] s[lif, pBd, Joj;fo 
dWo] h'g ;'s}df klg hf]lvd lnO{ gfkmf cfh{g ug{ ;Sg] 
cfly{s Joj:yfnfO{ k"FhLjfb elgG5 . ;/sf/sf] eG;f/ 
gLlt cyjf cfoft–lgof{t gLlt xf]; jf ljb]zL ljlgdo 
gLlt xf]; s'g}n] klg ahf/df x:tIf]k u/]sf] x'g' x'Fb}g . 
g]kfndf ax'bnLo Joj:yfsf] k'g:yf{kgf kZrft cf=j= 
@)$*÷)$( df klxnf] hglgjf{lrt ;/sf/n] k|yd ah]6 
/ cf7f}+ k~rjifL{o of]hgf dfkm{t cfly{s pbf/jfbnfO{ 
k|fyldstf lbO{ ;+:yfgx¿sf] lghLs/0f cleofgnfO{ 
Jojl:yt ug{ lghLs/0f P]g, @)%) NofPsf] lyof] . 
lghLs/0f P]g @)%) n] JofVof u/] cg';f/ lghLs/0f 
eGgfn] k|lti7fgsf] Joj:yfkgdf lghL If]qnfO{ ;xefuL 
agfpg], ltgnfO{ laqmL ug]{ jf ef8fdf lbg], ;/sf/L 
:jfldTjnfO{ hg;fwf/0fdf n}hfg] jf To:tf k|lti7fgdf 
sd{rf/L sfdbf/ jf OR5's ;a} ;d'bfosf] cf+lzs jf k"0f{ 
;xeflutf u/fpg] k|lqmof xf] eGg] a'lemG5 . ToxL P]g cg';f/ 
g]kfndf dxTjk"0f{ pBf]ux¿sf] lghLs/0f, cf}Bf]lus gLlt 
!((@ sf] pbf/ k|>o, ljb]zL nufgLk|ltsf] pbf/tf o;sf 
pbfx/0fx¿ x'g . 

#= g]kfndf cfly{s pbf/Ls/0f 
g]kfndf cy{tGq alnof] agfpgsf nflu 

cfly{s pbf/Ls/0fnfO{ k|fyldstf lbg' :jfeljs} 
xf] . xfd|f] b]zsf] b'ef{Uo g} eGg' knf{ /fhgLlts g]tfx?n] 
kbLo bfloTjeGbf aflx/ uP/ ;Qf / zlQmsf] b'?kof]u 
ub}{ cfly{s pbf/Ls/0fsf] gfddf cfGtl/s 5nkmnljgf 
g} cGt/f{li6«o ;xdltdf x:tfIf/ ug]{ k|j[lQn] kl5Nnf] 
;dodf o:tf ;xdltsf] k|efjsfl/tf / ljZj;gLotfdf 
z+sf x'g] u/]sf] 5 . ;fdfGotof cfly{s pbf/Ls/0f eGf]sf] 
cy{tGqnfO{ ;/sf/sf] lgolGqt / ;+s'lrt Jofkf/ gLltsf] 
r+u'naf6 :jtGq ug]{ / lghL If]qsf] e"ldsfnfO{ dxTjsf 
;fy cufl8 a9fpg] gLlt xf] . To;}n] cy{tGqsf] bfo/f 

km/flsnf] kfg{' cly{s pbf/Ls/0fsf] d"n p2]Zo xf] . 
cfly{s pbf/Ls/0fdf ;/sf/sf] e"ldsf cToGt dxTjk"0f{ 
x'G5 . lsgeg] o;df ;/sf/sf] d'Vo e"ldsf eg]sf] 
k"0f{ ¿ksf] zf;s x'g'eGbf v'nf / k|lt:kwL{ ahf/df 
ljleGg If]qsf nflu k"0f{ ¿ksf] ;xhstf{sf] e"ldsf 
lgjf{x ug'{ xf] . g]kfndf cfly{s pbf/Ls/0fsf] Oltxf; 
Tolt k'/fgf] /x]sf] kfOb}g . ;g\ !(*@–*# sf] cfly{s 
jif{df ha e'QmfgL ;Gt'ngdf lu/fj6 cfof] To;kl5 
dfq cfly{s pbf/Ls/0fsf] gLlt cjnDag z'? ul/of] . 
o;n] tTsfnLg ;dosf] cy{tGqdf 7"nf] c;/ k¥of] / 
;dfwfgsf nflu tTsfnLg g]kfn ;/sf/n] cGt/f{l{i6«o 
d'›f sf]if -cfO{PdPkm_ / ljZj j}+ssf] ;xfotf PsfO;Fu 
;xof]usf] cfu|x u¥of] . ;g !(*& b]lv g]kfn ;/sf/n] 
cfO{PdPkm / ljZj a}+ssf ;+/rgfTds ;dfof]hg ;'ljwf 
-P;PPkm_ / ;+/rgfTds ;dfof]hg sfo{qmd -P;PkL_ 
h:tf sfo{qmdx¿df k|j]z u/]/ cfly{s pbf/Ls/0fdf a9L 
rf;f] b]vfof] . ctM Jofjxfl/s ¿kdf of] g} g]kfndf 
cfly{s pbf/Ls/0fsf] z'?jftL jif{ lyof] . cfly{s 
pbf/Ls/0fsf b'O{cf]6f cleGg kf6fx? /x]sf 5g . klxnf] 
cy{tGqsf] cfGtl/s pbf/Ls/0f / bf];|f] cy{tGqsf] 
afXo pbf/Ls/0f xf] . cfGtl/s pbf/Ls/0f hlxn] klg 
cfGtl/s ¿kdf cy{tGqsf] j[l¢df s]lG›t /x]sf] x'G5, 
h;sf nflu cfGtl/s Jofkf/df v'nfkg x'g' cfjZos 
x'G5 . o;sf ;fy} cfGtl/s cfly{s If]qx¿df km/flsnf] 
cfGtl/s ahf/ / pko'Qm tna ;lxtsf] 7"nf] >d ahf/ 
cfGtl/s pbf/Ls/0fsf nflu ckl/xfo{ kIfx¿ x'g . 
To;}u/L cy{tGqsf] afXo pbf/Ls/0f hlxn] klg afXo 
¿kdf cy{tGqsf] j[l¢df s]lG›t /x]sf] x'G5 h;sf nflu 
afXo Jofkf/ gLlt v'nf / pbf/ x'g' cfjZos x'G5 . o;sf 
;fy} km/flsnf] ljZj ahf/df kx'Fr, bIftf / cfoft–
lgof{t ;Gt'ng h:tf kIfx¿ ckl/xfo{ x'G5g . cfly{s 
pbf/Ls/0fsf] cj:yfdf JolQmut tyf ;+:yfut cfly{s 
ultljlwx¿n] :jtGq ahf/df k|>o kfpF5g\ . ljZn]ifsx¿ 
g]kfndf Jofjxfl/s ¿kn] cfly{s pbf/Ls/0f ;g\ !(() 
sf] /fhgLlts ljsf;;Fu} ePsf] atfpF5g\ . oBlk, g]kfndf 
o;sf ;sf/fTds kIfx¿nfO{ cem};Dd klg cg'ej ug{ 
;lsPsf] 5}g . /fhgLlts tyf gLltut lx;fan] x]bf{ b]zdf 
/fhgLlts kf6L{ / gLlt–lgdf{tfx¿ cfly{s pbf/Ls/0fsf 
;jfndf Tolt pbf/ / k|lta¢ b]lvPsf 5}gg\ . 
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;g\ !((^ kl5 /fhgLlts cl:y/tf / åGåsf] 
jftfj/0fn] g]kfndf cfly{s pbf/Ls/0fsf] If]qdf 
gsf/fTds c;/ k/]sf] cWoogx?n] b]vfPsf 5g\ . oBlk, 
g]kfn ljZj Jofkf/ ;+u7g / blIf0f Pl;ofnL :jtGq Jofkf/ 
If]q h:tf ;+u7gx¿df l5/]b]lv cfly{s pbf/Ls/0fsf] 
;Defjgf lj:tfl/t x'Fb} uPsf] 5 . blIf0f Pl;ofnL 
If]qLo ;xof]u ;+u7g -;fs{_ sf] :yfkgf ;g\ !(*% sf] 
l8;]Da/ * df ePsf] / g]kfn ;+:yfks ;ft /fi6« dWo]sf] 
Ps xf] . If]qLo ;xsfo{ tyf Jofkf/sf] jftfj/0f l;h{gf 
ug]{ lx;fan] ;fs{sf] :yfkgf ePsf] xf] . g]kfnn] ;fs{sf] 
;b:o ePkl5 s]xL cfly{s ;kmntf xfl;n u/]sf] 
b]lvG5 . ;g\ @))# ;]K6]Da/ !) df ljZj Jofkf/ ;+u7gdf 
k|j]z ;g\ @))^ df blIf0f Pl;ofnL :jtGq Jofkf/ 
If]q -;fˆ6f_ cflbdf k|j]z u/]kl5 b]zsf] cy{tGq s]xL 
psfnf] nfu]sf] b]lvG5 . ;fˆ6f cGtu{t g]kfnn] k|d'v 
b'O{6f s'/fdf k|fyldstf lbPsf] kfOG5 . klxnf] ;"rLdf sd 
ljsl;t b]zsf] d'4fdf / bf];|f] cljsl;t b]zsf] d'4f, 
oL ;"rLdf kg]{ b]zsf pTkfbgx¿ lgof{t ubf{ jf cfjZos 
j:t' cfoft ubf{ s/sf] bfo/fnfO{ sd ug{'kg]{ s'/fdf 
g]kfnn] hf]8 lbPsf] lyof] . t/ g]kfnsf oL d'4fx¿df 
sltko s'/fdf nfu" ePsf 5g\ t sltko s'/fdf nfu" 
ePsf 5}gg\ . h:t} g]kfnn] ef/tsf] af6f] x'Fb} cfoft 
ubf{ s/ 5'6 x'g'kg]{ ;fdu|Lx¿df klg s/ ltg{'k/]sf k|z:t 
k|df0f /x]sf 5g\ . ;g @)!! sf] clk|n !% df g]kfn 
;/sf/ / ;+o'Qm /fHo cd]l/sfaLrsf] Jofkf/ tyf nufgL 
k|m]djs{df ePsf] ;xdlt cfly{s pbf/Ls/0fsf] csf]{ 
Pp6f dxTjk"0f{ pknlAw xf] . g]kfn / cd]l/sL ;/sf/aLr 
ePsf] of] ;xdlt ldqtfnfO{ alnof] kfg]{, Jofkf/ clej[l¢ 
ug]{, nufgLsf] jftfj/0f agfpg] / k|fljlws ;xsfo{sf] 
jftfj/0f l;h{gf ug]{ cflb s'/fdf s]lG›t /x]sf] b]lvG5 . 
;g\ @)!! cS6f]a/ @! sf] ef/t–g]kfn låkIfLo nufgL 
;+j4{g tyf ;+/If0f ;xdlt -laKkf_ klg Pp6f dxTjk"0f{ 
pknlAwsf] ?kdf dfGg ;lsG5 .  

cfly{s pbf/Ls/0fn] k|lt:kwf{sf] jftfj/0f 
l;h{gf ub{5 h;n] ubf{ ahf/df Psflwsf/sf] cj:yf 
cfpg kfpFb}g / s'g} klg If]qsf k|d'v pTkfbgx¿ ;xh 
?kn] ahf/;Dd k'Ug] ub{5 . cfly{s pbf/Ls/0f gePsf] 
cj:yfdf pTkfbgn] ;xh ahf/ k|fKt gug]{ x'gfn] cGo 
If]qx¿df ef/ kg{ hfG5 . o;sf] cefjdf cfGtl/s tyf 

afXo C0fef/df j[l¢ eO{ x'g hfG5 . ;fy ;fy} k|ljlwsf] 
ljsf;;Fu} ahf/Ls/0f / pTkfbgsf] tfnd]n ldNg guO{ 
7"nf] cfly{s Iflt x'g] cj:yf cfpg ;S5 . Psn 
pTkfbgstf{, Psn ahf/ / Psn laqmL k|0ffnLnfO{ ljZj 
ahf/df ck|lt:kwf{Tds dfGg] ul/G5 . g]kfndf cy{tGq 
alnof] agfpgsf nflu cfly{s pbf/Ls/0fnfO{ k|fyldstf 
lbg' h?/L ag]sf] 5 . To;}n] cfly{s pbf/Ls/0fsf ;xdlt 
tyf gLlt–lgodx¿df ;dy{g tyf x:tfIf/ ug{'k"j{ ljifo 
j:t'sf] lj:t[t cWoog cg';Gwfg ug{'sf ;fy} cfGtl/s 
5nkmn / ;xdltsf] jftfj/0f agfpg' cfjZos x'G5 .

$= ljsf;df cfly{s pbf/Ls/0fsf] e"ldsf
g]kfnsf] u|fdL0f ljsf;df cfly{s pbf/Ls/0fsf] 

s]–s:tf] dxTjk"0f{ e"ldsf /x]sf] 5 eg] s'/f lgDg 
zLif{sx¿df pNn]v ug{ ;lsG5 . 

s= a]/f]huf/Lsf] ;d:of ;dfwfg 
 g]kfndf a]/f]huf/L / cw{a]/f]huf/Lsf] ;d:of 

a9\b} uO/x]sf] 5 . clfy{s pbf/Ls/0f / lghL 
If]qsf] ;+nUgtf a9L ePdf gofF–gofF pBf]u / 
Jofkf/sf] ljsf;sf] ;Defjgf x'G5, h;n] ubf{ w]/} 
dflg;x¿nfO{ /f]huf/L pknAw u/fpg ;lsG5 . 
pBf]ux¿df pTkfbsTj j[l4 x'g] ePsf]n] d"No 36g] 
;Defjgf x'G5 / nufgLstf{x¿ nfeflGjt x'g hfG5 
eg] nufgLdf j[l4 ePkl5 gofF /f]huf/Lx¿sf] ;[hgf 
eO{ b]zdf a]/f]huf/Lsf] ;d:of ;dfwfg x'G5 .

v=  ;fwgx¿sf] pRrtd pkof]u
 ;/sf/L pBf]ux¿df pBdzLntf 

(Enterprerership) sf] nflu cfjZos kg]{ 
gfkmfsf] efjgf g/xg] x'Fbf sd{rf/Lx¿ pBf]uL sd 
/ hflu/] a9L x'g] ub{5g\  . o;n] ubf{ ;+:yf 3f6fdf 
hfG5 . o:tf] cj:yf l;h{gf ePdf pkef]Qmfsf] dfu 
adf]lhdsf] j:t' pTkfbg ug{ / pknAw ;fwgx¿sf] 
clwstd k|of]u u/L nfut 36fpg k|lt ;/sf/L 
pBdx¿sf] Wofg hfFb}g . t/ lghL If]qdf o:tf] 
x'Fb}g . lghL If]qdf gfkmfsf] k|]/0ffn] ubf{ j:t'x¿sf] 
pTkfbg ug{ ;fwgx¿sf] cg's"ntd k|of]u ePsf] 
x'G5 .  
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u= pTkfbgdf j[l4 
 lghLs/0fn] ubf{ ;DalGwt k|lti7fgsf] Jofj;flos 

bIftfdf j[l4 cfO{ pTkfbg pTkfbsTj gfkmf cflbdf 
j[l4 x'g hfG5, h;n] cy{tGqnfO{ ;sf/fTds 
lbzflt/ cl3 a9fpg d2t u5{ . pTkfbsTj a9\gfn] 
t'ngfTds jf ;fk]lIfs vr{ 36\5 / pTkflbt j:t' 
ahf/df a9L k|lt:kwf{ eO{ dfu a9\5, h;n] gfkmfdf 
j[l4 eO{ yk nufgL a9fpg k|f]T;flxt u/fpF5 .

3=  sfo{bIftfdf j[l4 
 pbf/Ls/0f gLltn] cf}Bf]lus j:t'x¿ aLrdf s8f 

k|lt:kwf{Tds jftfj/0f l;h{gf ul/lbG5 . h;n] 
ubf{ pBf]ux¿n] ;s];Dd u'0f:t/Lo j:t'sf] pTkfbg 
ug]{ x'G5 . o;af6 pBf]unfO{ a9L sfo{ ;~rfng ug{ 
;xof]u k|bfg ub{5 / pBf]udf sfd ug]{ sfdbf/x¿sf] 
sfo{ bIftfdf j[l4 x'G5 . pBdLx¿ ;w}+ cfkmgf] j:t' 
a9L eGbf a9L a]Rg ?rL lng] x'Fbf u'0f:t/Lo j:t'x¿ 
pTkfbg x'g yfNb5g\ .

ª=  ljb]zL nufgL a9\g' 
 cfly{s pbf/Ls/0fn] ubf{ :jb]zL / ljb]zL k"FhLnfO{ 

pTkfbg sfo{df ;dfg cj;/ k|bfg ul/G5 To;sf 
;fy} ljb]zL k"FhLx¿ klg ahf/sf] dfu cg';f/ 
pTkfbg sfo{df a9L ;lqmo x'g] cj;/ kfpF5g . 
ljb]zL k"FhL;Fu cfw'lgs k|ljlw, :t/Lo d];Lg, bIf 
hgzlQm ;d]t ldl;g] x'Fbf g]kfnL pBf]u wGbfdf 
;d]t To;sf] k|bz{g k|efj kg{ hfG5  . ;/sf/n] 
s]xL lgoGq0f gug]{ x'Fbf ljb]zLx¿n] klg cfˆgf] k"FhL 
nufgL ug{df k|f]T;fxg / k|]/0ff kfpF5g h;n] ubf{ 
cfly{s ljsf; x'gdf d2t k'/ofpF5 . 

r=  /fHf:jdf j[l4
 lghLs/0fn] pBdLx¿sf] :jtGqtf a9g], :jtGqtfn] 

k|lt:kwf{ a9g] / k|lt:kwf{n] pBf]ux¿sf] ;+Vof, 
/f]huf/L, ;fwgx¿sf] k|of]u / lgof{t ;d]t a9g 
hfG5 . o;af6 ;dfhsf /x]sf ljleGg ju{x¿sf] 
cfodf j[l4 x'G5 / ;/sf/nfO{ ljleGg s/x¿sf] 
dfWodaf6 ;/sf/L /fhZj j[l4df d2t k'/ofpg] 
ub{5 . 

5=  pkef]Qmfsf] lxt ;+/If0f
   cfly{s pbf/Ls/0f / lghLs/0fsf] gLlt 

sfof{Gjogaf6 lghL pBdLx¿n] ta dfq gfkmf 
k|fKt ug{ ;S5g\ ha ltgn] pkef]Qmfsf] dfu cg';f/ 
pTkfbg u5{g\ . pBdLx¿ dfu cg';f/ pTkfbg ug{ / 
pkef]QmfnfO{ cfkm"lt/ cfslif{t ug{ tTk/ /xG5g\ . 
o;af6 pkef]Qmfx¿sf] lxt ;+/If0f / dfu cg';f/sf] 
pTkfbg x'G5 . km]/L pTkfbsx¿n] klg pkef]Qmfx¿sf] 
dfucg';f/ j:t'x¿ pTkfbg ub{5g\ . v'Nnf cfly{s 
gLlt cyjf cfly{s pbf/Ls/0f gLltaf6 j}b]lzs 
Jofkf/df klg k|lt:kwf{ ug'{kg]{ x'G5 . ljb]zL cfoft 
lgof{t;Fu k|lt:kwf{ ug{ Hofnf / cGo nfutdf sd 
ug{ ;s]df j:t'sf] d"No sd x'g uO{ ;lhn} k|lt:kwf{ 
ug{ ;Sb5g\ . cfw'lgs k|ljlw / Joj:yfkg s'zntf 
cfbfg k|bfg ePsf] 5 . /fhZj ;+sng  cfwf/df 
lg/Gt/ j[l4 ag]sf] 5 . o;sf ;fy} GDP df u}/ 
s[lif If]qsf] of]ubfg a9]sf] 5 . lzIff, r]tgf, cf}ift 
cfo' / /f]huf/Ldf ;d]t j[l4 ePsf] 5 . 

h=  plrt k|]/0ff
  cfly{s pbf/Ls/0fsf] gLlt kfng ul/+bf ljleGg 

j:t'x¿sf] pTkfbgdf ;/sf/ :jo+ ;+nUg x'g] 
l:yltsf] cGTo u/L ;/sf/L tj/af6 gLlt lgwf{/0f, 
sfof{Gjog, cg'udg cflbdf ;Lldt /xg] / ljleGg 
pTkfbsx¿nfO{ plrt k|]/0ff k|bfg ug{ ;lsG5 . 
lghLs/0fsf] k|ToIf jf k/f]If k|efjsf] ¿kdf ;a} 
kIfsf] cfodf ;sf/fTds c;/ kg{ hfgfn] /fli6«o 
art / pkef]u :t/ a9\g hfG5 h;n] k'gM rlqmo 
¿kdf pTkfbsTj / pTkfbgdf j[l4 NofO{ cy{tGqdf 
yk ultzLntf a95 . o;n] ubf{ nufgLstf{x¿n] 
cfˆgf] k"FhL pBf]udf nufpg k|f]T;fxg a9fpg] ub{5 .

%= g]kfndf cfly{s pbf/Ls/0fsf k|efjx¿
 g]kfndf cfly{s pbf/Ls/0fsf] k|f/De ePkl5 

xfn;Dd ;~rfng ul/Psf cfly{s ljsf; ug]{ k|lqmofdf 
ljlQo pbf/Ls/0f / ul/aL lgjf/0f sfo{qmd cGtu{t lgDg 
lzif{s cGtu{t o; k|sf/ pNn]v ug{ ;lsG5 . 
–  ;3g a}+lsË sfo{qmd .
–  jfl0fHo a}+sx¿sf] sfo{lbzfdf kl/jt{g .
–  k|fyldstf If]q shf{ sfo{qmd .
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–  gofF zfvf vf]Ng ljQLo ;Defjgf .
–  ;fgf ls;fg ljsf; cfof]hgf .
–  lzlIft a]/f]huf/nfO{ C0f sfo{qmd .
–  pTkfbgzLn If]q shf{ sfo{qmd .
–  u|fld0f dlxnfsf nflu pTkfbgzLn shf{ sfo{qmd .
–  ul/aL lgjf/0f ;DaGwL sfo{qmdx¿df ljQLo 

;'wf/sf] k|f/lDes k|efj .
–  u|fld0f :jfjnDag sf]if 
–  If]qLo u|fld0f ljsf; a}+sx¿ 
– ;xsf/L ;+:yfx¿sf] k'gM ;+/rgf 
–  ljkGg / pk]lIft ju{nfO{ shf{ sfo{qmd 
–  dlxnfsf nflu n3' shf{ sfo{qmd 
–  ul/ax¿;Fu a}+lsË sfo{qmd cflb 
–  lghL If]qsf a}+sx¿ zx/L If]qdf dfq s]Gb|Ls[t 

/x]sf]df ljleGg If]qx¿df ljs]Gb|Lt ug]{ . 
o:tf dxTjk"0f{ sfo{qmdx¿ zx/L If]q / u|fld0f 

If]qx¿df ;~rfng kfOG5 . o;sf] sf/0fn] ubf{ s]xL g s]xL 
dfqfdf klxnf eGbf cfly{s / ;fdflhs If]qdf kl/jt{g 
cfPsf] a'lemg ;lsG5 . ;/sf/L If]q / lghL If]qsf] aLrdf 
k|lt:kwf{sf] sf/0fn] ubf{ ljsf;sf] sfdn] dxTj kfPsf] 
b]lvG5 . o;sf] d'Vo sf/0f cfly{s pbf/Ls/0fsf] k|lqmof 
nfu" ug'{ xf] . ljqmd ;Djt\ @)$^ ;fnsf] /fhgLlts 
kl/jt{g kl5 cfly{s pbf/Ls/0fn] dxTj kfof] / cfly{s 
pbf/Ls/0fdf cfly{s :yfloTj / ;+/rgfut ;dfof]hgsf 
sfo{qmdx¿ cl3 ;fl/Psf] kfOG5 .  

^= cfly{s pbf/Ls/0fsf] ;sf/fTds k|efjx¿
cfly{s pbf/Ls/0fn] ljZj ahf/df kx'Fr eO{ ljZj 

cy{ Joj:yfdf cj;/x¿ j[l4 ePsf] 5 . ;/sf/sf] 
e"ldsf sfg"gL ¿kdf kl/eflift ul/Psf] 5 . j}b]lzs 
/f]huf/L / ljk|]if0fdf j[l4 ePsf] 5 . ko{6ssf] ;+Vof / 
j:t' Jofkf/df j[l4 ePsf] 5 . ;"rgf k|ljlwsf] Jofks 
pkof]u / ;:tf] x'g k'u]sf] 5 . eG;f/ / s/sf b/x¿ 36]sf 
5g. ;]]jf ljt/0fdf ljs]lGb|t xF'b} uPsf] 5 . j}b]lzs 
If]qsf] Jofks lj:tf/ / ;lqmotf b]lvPsf] kfOG5 . 
j}b]lzs ;xfotf jif]{gL a9]sf] 5 . ljQLo ;+:yfx¿sf] 
;+VofTds j[l4 ePsf] 5 . k"FhL ahf/ pbf/ ePsf] sfg"gL 
tyf ;+:yfut Joj:yf tof/ ePsf] 5 . /f]huf/Ldf  j[l4 
ePsf] 5 . lghL If]qn] pTkfbg d"ns pBf]udf rf;f] 
b]lvPsf 5g\ . 

&= cfly{s pbf/Ls/0fsf] gsf/fTds k|efjx?
cfly{s pbf/Ls/0fn] cfo / wgsf c;dfgtfdf 

j[l4, u|fdL0f If]qdf / s[lif If]qdf vf;} k|efj kg{ g;s]sf], 
:jb]zL pBf]ux¿ c:j:y k|lt:kwf{n] ubf{ w/f;foLsf] 
cj:yf, 3/]n' tyf ;fgf pBf]ux¿sf] cl:tŒj nf]k x'g 
nfu]sf], pTkfbg If]qdf eGbf pkef]u If]qdf a9L j}b]lzs 
nufgL cfslif{t, lghLs/0fn] ;f]r] cg'¿k ult lng 
g;s]sf] cj:yf, bf]xf]/f] c+ssf] d'b|f l:kmlt s[lqd cefj 
/ rsf]{ d"No j[l4, k|bz{g k|efjn] ubf{ ljnf;L j:t'x¿sf] 
pkfof]udf j[l4sf] cj:yf, cGt/f{li6«o u}/ ;/sf/L 
;+:yfx¿ / ax'/fli6«o sDkgLx¿ b]zsf] ;/sf/ eGbf klg 
zlQmzfnL eP g]kfnsf] ;jf{lws phf{zLn hgzlQm 
ljb]z knfog eO/x]sf], vfBfGg cfoft ug]{ cj:yfdf 
k'u]sf], Jofkf/ cfoft ug]{ cj:yfdf k'u]sf] Jofkf/ 3f6f 
y]Ug} g;Sg] u/L a9]sf] cj:yf /x]sf] 5 . v'nf ahf/df 
cfwfl/t cy{tGq cfoftdf delicence sf] gLlt, lgof{t 
d"ns pTkfbg tyf pBf]unfO{ Jofks 5'6sf] cj:yf, 
:jb]zL tyf ljb]zL lghL nufgL v'Nnf, cf}Bf]lus gLlt, 
@)^& afl0fHo gLlt, @)^% ;"rgf k|ljlw gLlt, @)^& 
xjfO{ gLlt, @)^# ko{6g gLlt @)^%, ljb]zL nufgL 
tyf k|ljlw x:tfGt/0f P]g, @)^& lghLs/0f P]g, @)%) 
k"jf{wf/ nufgLdf lghL nufgL ;DaGwL P]g, @)^$ / 
lgodfjnL, @)^$ Foreign Direct Investment 
k|j4{gsf nflu Aofh tyf d'gfkmf ljb]zL d'b|fdf n}hfg 
kfpg] Joj:yf, g]kfn /fi6« a}+ssf] e"ldsf lgodg, cg'udg 
k/fdz{ / ;'k/Lj]If0fstf{sf] ¿kdf /x]sf] 5 . lghL If]qdf 
a}+s vf]Ng] sfg"gL cfwf/ Jofhb/, d'No:t/, ljlgdob/ 
tyf Hofnfb/ v'nf ahf/sf] dfWodaf6 lgolGqt ul/Psf] 
5 . k"FhLahf/ If]qnfO{ lghLsf] nufgL v'nf /x]sf] 5 .  
s/sf b/x¿ 36fO{ s/sf] bfo/f km/flsnf] agfPsf] 5, 
df}lb|s Joj:yfkgdf ck|ToIf pks/0f tyf v'nf ahf/nfO{ 
a9L dxTj lbPsf] 5, rfn' vftf k"0f{ ¿kdf / k"FhLut 
vftf cf+lzs ¿kdf v'nf ul/Psf] 5 . o;sf ;fy} lghL 
lzIffno, c:ktfn, vfg]kfgL If]qnfO{ sDkgL lnld6]8df 
kl/0ft ul/Psf], lghL nufgL v'nf ul/Psf], dn, aLp 
jfkt lj:tf/} cg'bfg s6f}tL x'Fb} cfPsf] 5, ;]jf If]qdf 
:jtGq ahf/sf] dfWodaf6 k|lt:kwf{Tds d"No lgwf{/0f 
x'G5, h;df ;/sf/sf] lgoGq0f 5}g . 
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*= cfly{s pbf/Ls/0fsf r'gf}tLx? 
cfly{s pbf/Ls/0fsf sf/0f ;fj{ef}d;Qfdf 

b]lvPsf] cl:y/tf, k|lt:kwf{Tds jftfj/0fn] sdhf]/ 
d'n'sx¿ l6Sg g;Sg] cj:yf, 7"nf] a;fO{ ;/fOaf6 tLj| 
zx/Ls/0f, clgolGqt ljsf;, jftfj/0fLo ljgf;, ;"rgf 
k|ljlwsf] pkof]u aLr vf8n, ljZj cfly{s dGbLsf 
sf/0f k6s–k6s wSsf, Weak State Capacity ePsf 
sf/0f cfˆg} e"ldleq klg ks8 gx'g', One Size Fit 
All gLltsf] cjnDag, Government Monopoly 
to Private Monopoly, Cultural Diversity Pilar 
of Liberalization, Market Institution Legal and 
Regulatory Framework df x'g'k5{ . g]kfndf ul/aL 
36g'df ;/sf/L gLlt / of]hgfx¿n] sfd gu/]sf] s'/f 
k|dfl0ft e} ;s]sf] 5 . ul/aL 36g'sf k5f8L /]ld6\ofG;sf] 
k|d'v xft /x]sf]  ljZj a}+s nufotsf d'Vo bftfx¿n] 
k|dfl0ft u/]sf 5g\ . v'nf ahf/ cy{gLlt g]kfnsf] cfkmgf] 
pkh xf]Og eGg] klg k|dfl0ft e} ;s]sf] 5 . cfly{s 
;Dj[l4sf nflu  clxn] 9f]sf v'nf ePsf] s'/f ;To xf] . 
o;nfO{ ca lg/Gt/tf lbg' kb{5 . h;sf nflu ljutsf 
gLltut sdhf]/Lx¿nfO{ ;Rofpg' cfjZos /x]sf] 5 . 

(= lgisif{ 
cfly{s pbf/Ls/0f / ljZjJofkLs/0fjf6 cfhsf] 

;dodf ljZjsf s'g} klg b]z cnu /xg ;Sg] l:ylt 5}g . 
ljZjsf b]zx?df pbf/ cy{tGq ckgfPsf] / Ps b]zsf] 
cy{tGq csf]{ b]zsf] cy{tGq;Fu ;~hfnLs/0f e};s]sf] 
;Gbe{df cfˆgf] b]zsf] cy{tGqnfO{ k|lt:kwL{ agfpg'sf] 
ljsNk 5}g . k|lt:kwL{ cy{tGq gag];Dd ljZj ahf/df 
xfd|f pTkfbg k|lt:kwf{df v/f] pqg ;Sb}gg\ . g]kfn h:tf 
ljsf;zLn b]z sRrf kbfy{sf] lgof{tstf{sf] ?kdf dfq 
/xg] kl/l:Yflt /xL /xG5 . cfly{s pbf/Ls/0fn] cj;/sf 
;fy} r'gf}tLx? klg ;fy} NofPsf] x'G5 . o;n] ljZsf 
s'g} klg b]zn] cfkmgf] b]zleq cGo b]zsf pTkfbgnfO{ 
k[ys Jojxf/ ug{ ldNb}g . t/ ljsl;t tyf wgL b]zx?n] 
ul/a b]zsf pTkfbgnfO{ u'0f:t/ nufot ljleGg jxfgf 

afhLdf k|j]z ug{ c;lhnf] lgod agfO{ To:tf b]zsf] 
ahf/ eg] cfkm"n] lnO{ /fVg] /0fgLlt agfpg ;Sg] x'Fbf o; 
tkm{ ;r]t x'g' h?/L 5 . g]kfn h:tf cltsd ljsl;t 
b]zsf] nflu r'gf}tL a9L b]lvG5 . To;}n] g]kfnn] cfkmgf] 
cfGtl/s Ifdtfsf] clea[l4 ub}{ ljZj ahf/df cfkmgf] 
j:t' tyf ;]jfsf] ;x'lnotk"0f{ k|j]zsf] nflu bafa lbg' 
kb{5 . o;sf] ;fy ;fy} /fHosf] lgodg Ifdtf sdhf]/ 
eP cfly{s pbf/Ls/0fdf lghLIf]qn] cfd pkef]QmfnfO{ 
dgf]dfgL ug]{ ePsf]n] /fHosf] lgodg Ifdtf ;jn agfOg' 
kb{5 . pbf/ / ljZj cy{tGq;Fu ;~hfnLs/0f ePsf] ljZj 
cy{tGqsf gsf/fTds c;/af6 n3', 3/]n' tyf ;fgf 
pBf]u, b]zsf] ljlzi6 ;+:s[lt / ;f+:s[lts d"No dfGotf 
tyf /fli6«o klxrfgnfO{ hf]ufpg pko'Qm /0fgLlt ckgfpg' 
cfjZos /x]sf] 5 . csf]{ s'/f cfly{s pbf/Ls/0f  b]zsf] 
;du| cfly{s ;fdflhs ljsf;sf nflu ckgfOg] ;fwg 
dfq xf] . d"n k|jfxdf lx+8\g g;s]sf / o;af6 kmfObf 
kfpg g;s]sf ljkGg tyf lgd'vf ju{sf] lxtsf] nflu 
/ ul/aL lgjf/0fsf nflu /fHosf] nufgL s]lGb|t x'g'kg]{ 
clxn]sf] cfjZostf xf] . 

!)= ;Gbe{ ;fdu|L
–  Affn uf]laGb lji6, ;fj{hlgs joj:yfkgsf 

;dsfnLg kIfx?, k}/jL k|sfzg, @)^% k'tnL;8s, 
sf7df8f} . 

–  lghfdlt ;]jf klqsf Vol 2 @)&@ nf]s ;]jf 
cfof]u cgfdgu/ sf7df8f} .

–  r'8fdl0f zdf{ ;fj{hlgs k|zf;gsf d"ne"t kIfx? 
t];|f] ;+:s/0f @)^% sf7df8f} . 

–  lghfdlt ;]jf klqsf ljleGg c+sx? .
–  Kf|zf;g klqsfsf ljleGg c+sx? .
–  b}lgs ?kdf k|sflzt klqsfsf ljleGg n]vx? . 
–  ;f]kfg dfl;s klqsf ljleGg cs+x? .
–  ;DalGwt j]e;fO6x? .

dilip.shrivastav71@gmail.com

****
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Jfftfj/0fLo tyf ;fdflhs hf]lvd Joj:yfkgsf nflu bLuf] a}+lsª ;]jf 

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

!= ljQLo nufgL;Fu ;DalGwt lg0f{ox? k|d'v ?kdf 
nufgLsf] ;'lglZrttf, k|ltkmn / hf]lvd h:tf 
ljz]iftfx?df cfwfl/t x'G5g\ . ;dfg txsf] 
hf]lvdo'Qm ljsNkdWo] clws k|ltkmnhGo / 
;dfg k|ltkmnhGo ljsNkdWo] sd hf]lvdk"0f{ 
nufgLsf] ljsNk 5gf]6 g} ljQLo nufgLsf] 
cfwf/e"t l;4fGt xf] . Jofj;flos PsfOsf] 
d'gfkmfdf a9f]Q/L NofO{ z]o/wgLx?sf] lxtsf] 
;+/If0f ug]{ ljQLo Joj:yfkgsf] k/Dk/fut 
l;4fGt pk/ kl5Nnf] ;dodf cfP/ k'glj{rf/ 
x'g'kg]{ ts{n] :yfg kfPsf] 5 . jt{dfgdf ul/g] 
s'g} klg lg0f{osf] c;/ efjL ;GttLsf nflu 
Jooef/sf ?kdf b]vf gk/f];\ egL Joj;flos 
k|lti7fg, gful/s ;dfh Pjd\ ;/f]sf/jfnf 
;d'bfo / ju{ nfluk/]sf 5g\ / o; k|of;df 
y'k|} cGt/f{li6«o ;+3–;+:yfx?n] klg ;xsfo{ 
ul//x]sf] cj:yf 5 . 

@=  x/]s Joj;flos k|lti7fgsf] sfdsf/jfxLn] 
;dfh, ;d'bfo / jftfj/0fk|lt s'g} g s'g} 
:j?ksf] ;+efljt Ifltsf] hf]lvd lnPsf] x'G5 
/ Joj;flos ;+:yfx? o;k|lt ;b}j ;hu 
/xg' kg]{ x'G5 . ctM o:tf] hf]lvdsf] oyf]lrt 
Joj:yfkgsf nflu kof{Kt Wofg lbg' cfjZos 
x'G5 . jftfj/0fLo / ;fdflhs hf]lvdsf] 
;d'lrt Joj:yfkg x'g g;Sbf o;af6 ;+:yfn]  
cGo ljQLo, sfg"gL tyf k|lti7f ;DaGwL 
hf]lvdsf] ;d]t ;fdgf ug{'kg]{ cj:yf /xG5 . 
df}lb|s sf/f]jf/ ug]{ a}+s tyf ljQLo ;+:yfsf] 
xsdf o:tf hf]lvdx?sf] klxrfg u/L k|efjsf/L 
?kdf Joj:yfkg ug]{ sfo{ yk dxTjk"0f{ x'G5 . 
bLuf] a}+lsªsf] cjwf/0ffn] klg oxL dfGotfnfO{ 
cfTd;ft\ u/]sf] kfOG5 . 

sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .

#= Joj;flos ;+:yfx?n] nufgL ;DaGwL Pjd\ 
;+:yfut lg0f{o ubf{ jftfj/0fLo, ;fdflhs 
tyf ;'zf;g (Environmental, social 
and governance - ESG) kIfnfO{ kof{Kt 
Wofg lbg' kb{5 eGg] ljZjJofkL dfGotf 
/x]sf] 5 . xl/tu[x, h}ljs ljljwtf, k|b'if0f, 
;+qmd0f, sfa{g lgodg tyf gjLs/0fLo phf{ 
jftfj/0fLo ;/f]sf/sf ljifox? x'g\ eg] >d 
cEof;, dfgj clwsf/, :jf:Yo, ;'/Iff tyf 
;dfj]zLs/0f h:tf d'2fx? ;fdflhs ljifosf] 
If]q cGtu{t kb{5g\ . ;'zf;gn] e|i6frf/, 
3';vf]/L, k|lti7f Pjd\ Joj:yfksLo k|efsfl/tf 
h:tf ljifoj:t'x? ;d]6]sf] x'G5 . jftfj/0fdf 
cfPsf] k|lts"n kl/jt{g, a9\bf] hg;+Vof Pjd\ 
;|f]tsf] cefj h:tf r'gf}tLx?nfO{ ;fdgf 
ub}{ lghL tyf ;/sf/L If]qn] cy{k"0f{ sfo{x? 
c+ufNg'kg]{ cfjZostf /x]sf] 5 . bL3{sfnLg 
cfly{s / ;fdflhs j[l4 Pjd\ :yfloTj sfod 
ug{sf nflu Jofj;fo, ;dfh / ;du| cy{tGqdf 
o:tf r'gf}tLx?sf]  c;/ lta| x'g] / o;n] 
hf]lvd / cj;/ b'j} lgDTofpg] xF'bf of] kIfnfO{ 
oyf]lrt 9+uaf6 ;Daf]wg ug{'kg]{ x'G5 . 

$= ljQLo dWo:ytf ;DaGwL ljz]if e"ldsf 
Pjd\ cy{tGqdf k"FhLsf] cfk"lt{stf{sf ?kdf 
a}+s tyf ljQLo ;+:yfx? /xg] xF'bf jftfj/0f, 
;fdflhs tyf ;'zf;g;Fu ;DalGwt r'gf}tLx? 
Pjd\ Joj;flos cEof;, k|s[of tyf ;+:yfut 
lg0f{ox?aLr oyf]lrt ;dGjosf] cfjZostf 
kb{5 . To;y{, a}+s tyf ljQLo ;+:yfx?af6 
x'g] shf{ ;DaGwL lg0f{o, u|fxs ;DaGw Pjd\ 
;Nnfxsf/ ;]jfx?af6 jftfj/0f, ;fdflhs 
tyf ;'zf;g kIfdf kg]{ jf kg{ ;Sg] gs/fTds 
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kl/0ffdk|lt ;hu / ;r]t x'g' cfjZos 5 . 
o;af6 ;d'bfo, ;dfh / ;du| cy{tGqdf c;/ 
k5{ g} / o;n] ;DalGwt ;+:Yffsf] v/fa shf{ 
a9fpg] tyf sfg'gL hf]lvd ;d]t lgDTofpg] x'Fbf 
ljQLo ?kd} klg ;+:yfnfO{ c;/ kfg]{ x'G5 . 
ljZjJofkL bL3{sfnLg ljQLo :yfloTj Pjd\ 
cfly{s ljsf; ;'lglZrt ug{ a}+s tyf ljQLo 
;+:yfx?n] pQ/bfoLk"0f{ Pjd\ bLuf] Joj;flos 
cEof; k|j4{gfy{ cfkm\gf] sfo{–k|j[lQ / 
sfo{z}NfLdf cfd"n kl/jt{g Nofpg' cfjZos 
x'G5 . o; cy{df bLuf] a}+lsª eGgfn] k/Dk/fut 
a}+lsªdf jftfj/0fLo, ;fdflhs tyf ;'zf;g 
kIfx?nfO{ PsLs[t ug'{ eGg] a'lemG5 . a}+lsª 
tyf Joj;flos s[ofsnfkx?sf] ;+rfngaf6 
jftfj/0fLo Pjd\ ;fdflhs ?kdf kg]{ c;/ 
;DaGwdf uDeL/ x'g'k5{ eGg] dfGotf o;df 
/x]sf] x'G5 .

%= ljQLo If]qn] hnjfo' kl/jt{g, k|b'if0f / k|fs[lts 
;Dkbfsf] pTvgg h:tf jftfj/0fLo Joj;flos 
r'gf}tLx?sf] ;fdgf ul//xg' kl//x]sf] kl/k|]Iodf 
pbLodfg ahf/df xl/t cy{tGq lgdf{0ffy{ 
gjLs/0fLo phf{, phf{ bIftf, Go"g sfa{g k|ljlw, 
xl/t ejg, kmf]xf]/ Joj:yfkg, bLuf] s[lif tyf 
bLuf] oftfoft h:tf xl/t nufgLsf If]qx? 
Klxrfg u/L nufgL ug{ kxn ug{'kg]{ cfjZostf 
/xG5 . pbLodfg /fi6«x?df lghL If]qsf ljQLo 
;+:yfx?n] nufgL ug]{ kl/of]hgfaf6 pTkGg x'g] 
sdhf]/ jftfj/0fLo, ;fdflhs Pjd\ ;+:yfut 
sfo{–;Dkfbg h:tf r'gf}tLx? ;fdgf ug'{kg]{ 
l:ylt /x]sf] 5 . dlxnf cfly{s ;zQmLs/0f, 
phf{ tyf kmf]xf]/ Joj:yfkg, ;fd'bflos nufgL, 
ljQLo ;dfj]zLs/0f, dfgj tyf >d xs, 
kl/of]hgf nufgL, xl/t ;'ljwf cflbnfO{ bLuf] 
a}+lsªsf] pbfx/0fsf] ?kdf k|:t't ug]{ ul/G5 .

^= jftfj/0fLo ?kdf lhDd]jf/ tyf ;fdflhs ?kn] 
;fGble{s x'g] vfnsf] cfly{s j[l4 xfl;n ug{ 
a}+lsª If]qsf nflu 5'§} l;4fGtx? to u/L 
sfof{Gjogdf Nofpg] ul/G5 / o; ;Gbe{df 
gfOh]l/ofdf cjnDjg ul/Psf] Joj:yfnfO{ 

pbfx/0fsf ?kdf k|:t't ug]{ ul/G5 . bLuf] a}+lsª 
;DaGwL gfOh]l/ofsf] Joj:yf vf;u/L lgDg 
l;4fGtx?df cfwfl/t ePsf] kfOG5 .

•	 gs/fTds k|efj x6fpg jf Go"gLs/0f ug{ 
Joj;flos s[ofsnfk ;DaGwL lg0f{o 
k|lqmofdf jftfj/0fLo Pjd\ ;fdflhs kIfnfO{ 
;dfof]hg ug]{ .

•	 ;DalGwt :yfgLo ;d'bfodf Joj;flos 
s[ofsnfkaf6 pTkGg x'g] gs/fTds k|efj 
x6fP/ jf Go"gLs/0f u/]/ ;+ej eP;Dd 
;s/fTds k|efjsf] k|j4{g ug]{ .

•	 Joj;fo ;+rfng Pjd\ Joj;flos 
s[ofsnfkdf dfgj xsnfO{ cfb/ ug]{ .

•	 Joj;flos s[ofsnfk tyf sfo{:yndf 
n}+lus ;dfj]zLs/0fsf] dfWodaf6 dlxnf 
cfly{s ;zlQms/0fsf] k|j4{g ug]{ .

•	 cf}krfl/s ljQLo ;]jfsf] kxF'r lj:tf/ u/L 
ljQLo ;dfj]zLs/0fnfO{ a9fjf lbg] . 

•	 ;an / kf/bzL{ jftfj/0fLo Pjd\ ;fdflhs 
;'zf;g ;DaGwL cEof;x?sf] cg'z/0f ug]{ .

•	 Joj;flos s[ofsnfk;Fu ;DalGwt 
jftfj/0fLo Pjd\ ;fdflhs hf]lvd tyf cj;/
x?sf] klxrfg, d"NofFsg tyf Joj:yfkgsf 
nflu ;+:yf ljz]if / If]qut Ifdtf clej[l4 
ug]{ . 

•	 cGt/f{li6«o ;fem]bf/;Fu ;xsfo{ ub}{ cGt/f{li6«o 
:t/sf] dfkb08 ;'lglZrt ug]{ .

•	 ;+:yf ljz]if / If]qut txdf k|ultsf] lgoldt 
k'g/fjnf]sgsf] Joj:yf ug]{ .

&= bLuf] a}+lsª ;~hfn (Sustainable Banking 
Network-SBN) cGt/f{li6«o c;n cEof;;Ddt 
x'g] u/L bLuf] ljQLo nufgLdf hf]8 lbg k|lta4 
pbLodfg d'n'sx?sf ljQLo If]q lgofds lgsfo 
/ a}+lsª ;+3–;+u7gx?sf] Pp6f cgf}krfl/s 
ljz]if ;d'x xf] . of] ;~hfnn] ;d'bfo ;b:ox?aLr 
;fd"lxs 1fg cfbfg–k|bfg ug]{ tyf pko'Qm 
gLlt th{'df Pjd\ ljsf;df k|]T;fxg / ;xof]usf] 
dfWodaf6 bLuf] ljQsf nflu ;xhLs/0fsf] sfo{ 
ug]{ ub{5 . /fli6«o ljsf; k|fyldstfsf nflu bLuf] 
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ljQsf] k|j4{g ug]{, ljQLo ahf/sf] k|uf9tf a9fpg] 
/ :yfloTjdf hf]8 lbg] nIo /x]sf] o; ;d"xdf xfn 
ch]{lG6gf, a+unfb]z, a|flhn, sDaf]l8of, lrnL, rLg, 
sf]nlDaof, 8f]ldlgsg l/klAns, O{Sj]8/, O{lhK6, 
lkmhL, hlh{of, 3fgf, xf]08'/;, ef/t, O08f]g]l;of, 
hf]8{g, s]Gof, nfcf];, d]lS;sf], d+uf]lnof, df]/Ssf], 
g]kfn, gfOh]l/of, kfls:tfg, kfgfdf, k/fUj], k]?, 
lkmnLlkG;, blIf0f clk|msf, >Ln+sf, yfO{Nof08, 
6sL{ / leotgfd u/L #$ j6f d'n'sx?af6 $^ 
j6f a}+lsª lgofds lgsfo / a}+lsª ;+3÷;+u7gx? 
;+nUg /x]sf 5g\ . o;sf nflu cGt/f{li6«o ljQ lgud 
(International Finance Corporation-IFC) n] 
cfjZos ;xof]u / ;dGjo k|bfg ul//x]sf] 5 . 

*= shf{ lgj]bg k|zf]wg tyf d"NofFsgsf] qmddf a}+s 
tyf ljQLo ;+:yfx?n] jftfj/0fLo kIfx?nfO{ ljrf/ 
ug'{kg]{ x'G5 . o; qmddf a+unfb]z, a|flhn, rLg, 
sf]nlDaof, O08f]g];Lof, s]Gof, d]lS;sf], d+uf]lnof, 
gfOh]l/of, k]?, blIf0f clk|msf, 6sL{ / leotgfd 
h:tf d'n'sx?n] bLuf] a}+lsªsf nflu /fli6«o gLlt, 
dfu{bz{g, l;4fGt tyf dfu{lrqx? k|of]udf NofPsf 
5g\ . a+unfb]zdf ;g\ @)!! Dff jftfj/0fLo 
hf]lvd Joj:yfkg dfu{bz{g (Environmental 
Risk Management Guidelines) z'? u/L cGo 
:yfgLo a}+s tyf ;/f]sf/jfnfx?sf] ;xsfo{df ;g\ 
@)!@ Dff o;nfO{ clgjfo{ ul/Psf] lyof] . To;}u/L 
;g\ @)!! Dff g} xl/t a}+lsªsf nflu gLltut 
dfu{bz{g (Policy Guidelines for Green 
Banking) ;d]t hf/L ul/Psf] lyof] . a|flhnn] ;g\ 
@))* df o; ;DaGwL Joj:yfx?sf] cg'z/0f u/L 
ToxfFsf] s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfsf 
nflu cfjZos lgb]{zg (Resolution on Social 
and Environmental Responsibility for 
Financial Institutions) hf/L u/]sf] lyof] . To:t} 
sDaf]l8ofn] ;g\ @)!^ df bLuf] ljQ kxn ;DaGwL 
gLlt (Cambodian Sustainable Finance 
Initiative) hf/L u/]sf] lyof] eg] rLgdf China 
Banking Regulatory Commission (CBRC) n] 
;g\ @)!@ df xl/t shf{ dfu{bz{g (Green Credit 

Guidelines) k|of]udf NofPsf] lyof] . o;}u/L 
sf]nlDaof, d]lS;sf], gfOh]l/ofn]  ;g\ @)!@ df, 
d+uf]lnof, O08f]g]l;of, blIf0f clk|msf, / 6sL{n] ;g\ 
@)!$ df, s]Gof / k]?n] ;g\ @)!% df, leotgfd, 
OSj]8/ / df]/Ssf]n] ;g\ @)!^ df / kfls:tfgn] ;g\ 
@)!& df bLuf] a}+lsª tyf ljQ ;DaGwL gLlt to 
u/L sfof{Gjogdf NofPsf] kfOG5 . 

(= bLuf] a}+lsª k|0ffnLsf] k"0f{ sfof{Gjogsf nflu s]xL 
lglZrt r/0fx? qmlds ?kdf kf/ ug{'kg]{ x'G5 . ctM 
of] k|of; r/0fa4 ?kdf z'? u/]/ dfq Jojxf/df 
ptfg{ ;lsg] xF'bf  lgDgfg';f/sf kfFr r/0fx? pNn]v 
ug{ ;lsG5 . 
•	 klxnf] r/0f – bLuf] a}+lsªk|ltsf] k|lta4tf 
•	 bf];|f]] r/0f – bLuf] a}+lsª cjwf/0fsf] ljsf;
•	 t];|f] r/0f – bLuf] a}+lsª k|0ffnLsf] ljsf;
•	 rf}yf] r/0f – Ifdtf clej[l4 Pjd\ sfof{Gjog
•	 kfFrf} r/0f – bLuf] a}+lsª sfof{Gjog

 
 bLuf] a}+lsª l;4fGtsf] cg'z/0f ug]{, Joj;fo 

;+rfng Pjd\ Joj;flos s[ofsnfkdf bLuf] a}+lsª 
8]:ssf] :yfkgf ug]{, ;~rfns ;ldlt :t/Lo Ifdtf 
clej[l4 ug]{, bLuf] a}+lsª ;ldlt :yfkgf ug]{ tyf 
sfo{sf/L txdf Ifdtf clej[l4 ug]{ h:tf sfo{x? 
klxnf] r/0fdf kb{5g\ eg] bLuf] a}+lsª cjwf/0ff 
;lxtsf] dfu{bz{g th{'df ug]{ sfo{ bf];|f] r/0fdf 
kb{5 . t];|f] r/0fdf jftfj/0fLo, ;fdflhs tyf 
;'zf;g ;+/rgfsf] ljsf;, sfo{ljlw tyf k|0ffnLsf] 
ljsf; Pjd\ of]hgf ;lxtsf] nIo ls6fg ug]{ sfo{ 
ul/G5 . ;+:yfut Ifdtf clej[l4, u|fxs ;+nUgtf 
Pjd k|f/lDes k|ltj]bgsf] tof/L h:tf sfo{x? rf}yf]  
r/0fdf kb{5g\ eg] kfFrf} cyf{t\ clGtd r/0fdf bLuf] 
a}+lsªsf] cjwf/0ff k"0f{ sfof{Gjogdf cfO{ o; 
;DaGwL klxnf] k|ltj]bg tof/ ePsf] cj:yf /xG5 . 

!)= g]kfnsf] ;Gbe{df Rffn" cfly{s jif{ @)&$÷&% 
sf] df}lb|s gLltdf hf]lvd Jo:yfkgsf nflu 
a}+s tyf ljQLo ;+:yfx?n] cjnDag ug'{kg]{ 
k4lt ;DaGwdf jftfj/0f tyf ;fdflhs hf]lvd 
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Joj:yfkg (Environmental and Social Risk 
Management) ;DaGwL lgb]{lzsf hf/L ul/g] pNn]v 
ePcg';f/ o;sf] d:of}bf cGt/f{li6«o ljQ lgudaf6 
k|fKt eO;s]sf] 5 / o;nfO{ cfjZos 5nkmn u/L 
clGtd ?k lbO{ dfu{bz{gsf ?kdf hf/L ug]{ qmddf 
/x]sf] 5 . cGt/f{li6«o hutdf bLuf] a}+lsªsf nflu 
eP u/]sf cg'ej tyf c;n cEof;x?sf] cg'z/0f 
ub}{ Jojxf/df sfof{Gjog ug{ g]kfndf klg cfjZos 
b]lvPsf] dxz'; u/L o;tkm{sf] k|of; cl3 a9fOPsf] 
5 . g]kfnsf] ;Gbe{df lglZrt cfwf/x?df ;fgf 
tyf demf}nf pBd shf{, sfo{zLn tyf cfjlws 
shf{, cNksfnLg shf{ / kl/of]hgf shf{ k|jfx 
ubf{ jftfj/0f tyf ;fdflhs kIfsf] ljZn]if0f u/]/ 
dfq shf{ k|jfx ug'{kg]{ Joj:yf ug{ vf]lhPsf] 5 . 
ctM g]kfndf klg o;sf] cfjZostf dxz'; u/L 
o;tkm{sf] k|of;df cGt/f{li6«o k|lta4tf hgfO cl3 
a9fO ;lsPsf] cj:yfdf o;af6 a}+s tyf ljQLo 
;+:yfx?nfO{ ;d]t lgDgfg';f/ kmfObf x'g] cj:yf 
b]lvG5 . 

•	 u|fxs jf C0fLsf] Joj;fo;Fu ;DalGwt jftfj/0fLo 
Pjd\ ;fdflhs hf]lvdsf] klxrfg u/L To:tf u|fxs 
jf C0fLnfO{ shf{ k|jfx ubf{ l;h{gf x'g ;Sg] 
;+efljt c;/ jf/]sf] hfgsf/L lng .

•	 u|fxs jf C0fLsf] Joj;fo;Fu ;DalGwt  jftfj/0fLo 
Pjd\ ;fdflhs hf]lvdsf] oyf]lrt d"NofFsg ug{ .

•	 hf]lvd Joj:yfkg k|0ffnLsf] nflu cjnDjg 
ug{'kg]{ plrt sbdx? cjnDjg ug{ .

•	 u|fxs jf C0fLn] jftfj/0fLo tyf ;fdflhs hf]lvd 
;DaGwL /fli6«o Pjd\ cGt/f{li6«o d"No, dfGotf / 
c;n cEof;x?sf] kfngf u/] gu/]sf] cg'udg ug{ .

•	 klxrfg ul/Psf jftfj/0fLo tyf ;fdflhs 
hf]lvdx?sf] Joj:yfkgsf nflu u|fxs jf C0fLn] 
cjnDjg ug'{kg]{ pkfox?sf ;DaGwdf hfgsf/L 
lng . 

•	 jftfj/0fLo tyf ;fdflhs cj;/x? ;d]tsf] 
klxrfg ug{ . 

•	 ljQLo ahf/df u|fxs, nufgLstf{ / cGo 
;/f]sf/jfnfx?aLr c;n k|lti7f sfod ug{ .

!!= ctM g]kfnsf] a}+lsª If]qdf ;d]t bLuf] a}+lsªsf] 
cjwf/0ffnfO{ sfof{Gjogdf Nofpg vf]lhPsf] 5 . 
o;af6 cfp+bf lbgx?df a}+s tyf ljQLo ;+:yfx?n] 
ljleGg kl/of]hgfx?df shf{nufgL ubf{ jftfj/0fLo 
Pjd\ ;fdflhs hf]lvdk|lt a9L ;hu x'g' kg]{5 . 
xfdLn] cGt/f{li6«o cfa4tf hgfPsf sf/0f dfq 
geP/ of] xfd|f] cfkm\g} cfjZostfsf] nflu klg xf] . 
sfof{Gjogsf r/0fdf z'?df s]xL c;xh dxz'; 
ePtfklg bL3{sfndf of] d'n's, ;d'bfo / ;du| 
;dfhsf] lxtdf x'g]5 / o;n] jftfj/0fLo Pjd\ 
;fdflhs kIfnfO{ oyf]lrt 9+uaf6 ;+af]wg ug]{5 . 

****
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jt{dfg g]kfnL cy{tGqsf r'gf}tLx?sf] ;d;fdlos ljZn]if0f

GfLnd ltlD;gf ∗

∗ sfo{sf/L lgb]{zs, g]kfn /fi6« a+}s .

k[i7e"ld

bL3{sfnLg åGåsf] ;dflKtkl5 g]kfndf /fhg}lts 
l:y/tf sfod x'g], cfly{s ?kfGt/0ftkm{ /fHosf] Wofg 
s]lGb|t x'g], cfly{s ;'wf/sf sfo{qmdx?af6 nufgLd}qL 
jftfj/0f ;[hgf x'g], ljsf; lgdf{0fsf sfo{x?n] ult 
lng], d'n'sdf pTkfbg Pad\ pTkfbsTj clej[l4 x'g] 
cflb ck]Iff ul/Psf] lyof] . g]kfnL hgtfsf] ;ft 
bzsb]lvsf] ;+3if{, Tofu / alnbfgsf] kl/0ffd:j?k 
;+ljwfg ;efaf6 ;+3Lo nf]stflGqs u0ftGq g]kfnsf] 
;+ljwfg lgdf{0f ePsf] 5 . ;f]cg'?k d'n's ;+3Lo 
;+/rgfdf k|j]z ;d]t u/]sf] 5 . d'n'sdf :yfgLo, k|b]z / 
;+3Lo tLg} txsf] lgjf{rg ;DkGg eO{ hgk|ltlglwx?sf] 
rog eO;s]sf] cj:yf 5 . ;DalGwt ;+/rgfx? ;d]t 
;f]xLcg';f/ :yflkt x'gyfn]sf 5g\ . g]kfnL hgtfsf 
nflu oL ;Dk"0f{ pknlAwx? P]ltxfl;s ?kn] clj:d/0fLo 
/ v'zLsf] s'/f xf] . ca t /fhgLlts ?kn] k|fKt ug'{kg]{ 
pknlAw klg kof{Kt dfqfdf k|fKt eO;s]s]f / o;sf nflu 
ca w]/} ug'{kg]{ s]xL /x]g . t/ d'n'ssf] ;du| ljsf; / 
l:y/tf xfl;n ug]{ lbzfdf d'n's sxfFg]/ 5 < eGg] k|Zg 
oIf k|Zgsf] ?kdf cfh v8f ePsf] 5 . cfly{s ljsf; 
/ l:y/tfsf nflu /fhg}lts l:y/tf cfjZos kb{5 
eGg] s'/fsf] k"jf{wf/ t ljsf; ePsf] 5 t/ /fhg}lts 
l:y/tf / cdg r}g cfly{s ljsf;, cfly{s :yfloTj 
/ cfly{s ;dfgtfsf] ;'lglZrttfdf cfwfl/t x'G5 eGg] 
tYonfO{ x[bo+ud u/]/ cufl8 a9\g ca l9nf] eO;s]sf] 
5 . b]zdf gofF ;/sf/ cfPsf] 5 . gofF ;/sf/;Fu g]kfnL 
hgtfn] Hofb} 7"nf] ck]Iff u/]sf 5g\ . TfL ck]Iffx?nfO{ 
k"/f ug{ gofF ;/sf/sf ;fd" w]/} r'gf}tLx? 5g\ . cy{tGqdf 
s}og ;d:ofx? /x]sf 5g\, h;nfO{ ldxLg 9+un] ljZn]if0f 
u/]/ To;sf ;dfwfgsf pkfox? klxNofpg' / tTsfn 
sfof{Gjogdf sbd rfNg' cfh clt cfjZos / ;fGble{s 
b]lvPsf] 5 . oxL ;]/f]km]/f]df of] cfn]v s]lGb|t /x]sf] 5 .

cfly{s j[l4

cfly{s jif{ @)&!.&@ sf] ah]6df cfly{s 
j[l4b/ ^=) k|ltzt x'g] cg'dfg ul/Psf] lyof] . t/ 
@)&@ j}zfvsf] ljgfzsf/L e"sDksf sf/0f cfly{s 
jif{sf] cGTodf ;f] j[l4b/ cfwf/e"t d"Nodf #=# 
k|ltztdf dfq ;Lldt /x\of] . e"sDksf] kL8f ;]nfpg 
gkfpFb} @)&@ c;f]hdf ;+ljwfg cfPsf] lj/f]wdf t/fO{ 
If]qdf rls{Psf] aGb, x8\tfn /  blIf0fL ;Ldf If]qdf 
b]vf k/]sf] c;xhtfn] ubf{ d'n'sdf cfly{s ultljlwx? 
v'lDrg yfNof] . cTofjZos j:t', sRrf kbfy{, OGwg 
cflbsf] cfk"lt{ 7Kk x'g] l:ylt cfo]f . o;sf] kmn:j?k 
pBf]ux? aGb x'g], k"0f{ Ifdtfdf rNgg;Sg], h;n] ubf{ 
cf}Bf]lus pTkfbg k|efljt eof] eg] /f;folgs dn, 
l;rfOsf nflu h]g/]6/ rnfpg OGwgsf] cefj cflbn] 
ubf{ s[lif If]q k|efljt eO{ s[lif pTkfbg pNn]Vo dfqfdf 
36\of] . kmn:j?k cfly{s jif{ @)&@÷&# df ^ k|ltzt 
x'g] elgPsf] cfly{s j[l4b/ cfly{s jif{sf] cGTodf 
)=$ k|ltztdf ;Lldlt /x\of] . cg's"n df};dL jiff{, pmhf{ 
cfk"lt{df ;'wf/ / cfk"lt{ Joj:yfdf ;fdfGoLs/0f ePsf]n] 
cl3Nnf] jif{sf] Go"g cfwf/af6 cfly{s jif{ @)&#÷&$ 
df cfly{s j[l4b/ pRr /xguof] . pSt cfly{s j[l4b/ 
cfly{s jif{ @)%)÷%! b]lvs} pRRftd j[l4b/ ePtfklg 
of] ljz]if kl/l:yltsf sf/0f :jl;lh{t lyof] . cfly{s 
jif{ @)&$÷&% df a8f] pT;fxsf ;fy cfly{s j[l4b/ 
&=@ k|ltzt /xg] cg'dfg ul/Psf] ePtfklg o; jif{sf] 
af9Lklx/f], k'glgdf{0fdf x'g]u/]sf] l9nfO{, o'jfx?sf] 
s[lifaf6 knfog / cfwf/b/ g} Go"g /x]sf] cfwf/df a9]sf] 
b]lvPsf] cfly{s j[l4b/ cfwf/b/ a9bf sfod x'gg;Sg] 
cj:yf cflbsf sf/0f of] jif{ cfly{s j[l4b/ $=% 
k|ltzt dfq /xg] cg'dfg PlzofnL ljsf; a+}s nufotsf 
cGt/f{li6«o ;+:yfx?n] u/]sf 5g\ . cGt/f{li6«o d'b|f sf]ifn] 
of] jif{ cfly{s j[l4b/ $=(^ k|ltzt /xg] cg'dfg u/]sf] 
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5 . eGg'sf] cy{ tf]lsPsf]] nIocg'?k cfly{s j[l4b/ 
xfl;n ug'{ r'gf}tLk"0f{ 5 .

pBf]u 

:jb]zleq} cu| tyf k[i7 ;DaGw sfod x'g]u/L 
c}fBf]lus sRrf kbfy{ / tof/L j:t' pTkfbg ug]{ pBf]u 
:yfkgf u/]/ /f]huf/L l;h{gf ug]{ sfo{ r'gf}tLk"0f{ 5 . 
To:t}, cf}Bf]lus k"jf{wf/, ;'dw'/ >d ;DaGw, pmhf{sf] 
pknAwtf, k|lt:kwL{ / u'0f:t/Lo j:t'sf] pTkfbgåf/f 
cfGtl/s pTkfbgdf j[l4 ug]{ / pBf]u If]qdf ck]lIft ?kdf 
:jb]zL Pa+ ljb]zL nufgL j[l4 ug{ nufgLd}qL jftfj/0fsf] 
l;h{gf ug'{ r'gf}tLk"0f{ 5 . ljb]zaf6 cTolws dfqfdf 
;:tf] d"Nosf ;fdfgx?sf] cfudgn] :jb]zL pBf]ux? 
l6Sgg;Sg] cj:yf 5 . hUufsf] d"No cfsflzFbf pBf]u 
snsf/vfgf :yfkgf ug{ g} g;lsg] cj:yf cfO/x]sf] 
5 . sf6]{ln+Uf, lkmtnf] cg'udg,h'g;'s} s'/fdf lrQ ga'em] 
klg ;8s g} aGb ug]{ kl/kf6Ln] cfk"lt{ Joj:Yffdf 
;d:of b]vg' :jfefljs h:tf] ePsf] 5 . b08xLgtfsf] 
;+:sf/ ;+:yfut h:tf] g} x'ghfFbf gfhfoh dfux? k"/f 
ul/lbg'kg]{ dfu klg ;fdfGo h:t} nfUg yfn]sf] 5 . 
cfk"lt{df cj/f]w eP/ pTkfbsTjdf sdL cfO{ cf}Bf]lus 
jftfj/0f lalu|/xFbf ;du| Jofj;flos ultljlwx? klg 
cj?4 ePsf 5g\ . pBdLx? pBf]uaf6 knfog eP/ 
Jofkf/df /dfpg] k|j[lQ b]lvPsf] 5 . o;n] a]/f]huf/L, 
Jofkf/3f6f, ljQLo cl:y/tf ;d]tnfO{ dnhn u/]sf] 5 . 
e"sDkkl5sf] Ifltu|:t ko{6sLo ;Dkbfx?sf] k'glgdf{0fdf 
ePsf] ljnDjn] ko{6g pBf]usf] ljsf; / lj:tf/df 
r'gf}tL yk]sf] 5 .

hnljB't

hnljB't ljsf;df klg d'n'sdf w]/} ;d:ofx? 
5g\ . hnljB'tsf] lgdf{0f cg'dlt lnP/ lgdf{0f sfo{ 
gug]{ ;d:of 5 . csf{lt/ hUuf k|flKt, jg s6fg, d'cfAhf 
ljt/0f r'g}ftLk"0f{ 5 . :yfgLo hgtfsf dfux? plQs} 
r'g}ftLk"0f{ 5g\ . hnljB'tsf] pNn]Vo z]o/ :yfgLonfO{ 
lbg'kg]{, vfg]kfgL, af6f]3f6f], s[lif, ;8s, :s"n ejg 
nufotsf k"jf{wf/x? lgdf{0f ug{sf nflu bafa l;h{gf 
x'g] u/]af6 hnljB't ljsf;df hl6ntf ylkPsf] 5 . 

g]kfnsf clwsf+z hnljB't cfof]hgfx? gbLk|jfxdf 
cfwfl/t 5g\ , h'g bL3{sfndf lbuf] gx'g;S5g\ . hnjfo' 
kl/jt{gsf] k|efjn] ubf{ g]kfndf klg gbLx?df kfgLsf] 
axfj sd x'gyfn]sf] 5 . ctM o;af6 eljiodf lg/Gt/ 
hnljB't pTkfbg ug{ hnfzoo'St 7"nf hnljB't 
cfo]fhgfsf] lgdf{0f ug'{ h?/L 5, h'g lgs} r'gf}tLk"0f{ 
5 . pTkfbg ePsf] ljB't b]zleq} vkt ug]{ / To;af6 
pla|Psf] ljB't dfq lgof{t ug]{ bL3{sfnLg :ki6 of]hgfsf] 
cefj 5 . hnljB'tsf] cGo cfly{s If]q;Fusf] cu| tyf 
k[i7 ;DaGwsf] ljZn]if0f x'g afFsL g} 5 .

s[lif

s[lif If]q dg;'gdf cfwfl/t x'g' / l;FrfO{ ;'ljwf  
Go"g /xg', s[lifdf ckof{Kt ah]]6 ljlgof]hg x'g', s[lifsf] 
Jofj;foLs/0f / cfw'lgsLs/0f x'gg;Sg' cflb sf/0fn] 
s[lif If]qsf]] pTkfbg ck]Iffcg'?k ePsf] 5}g . s[lif If]qsf] 
ljsf;sf nflu cfjZos ;8s, ljB't, jfnL e08f/0f, 
zLt e08f/0f h:tf k"jf{wf/sf] lgdf{0f / s[lif pTkfbsTj 
j[l4sf nflu cfjZos dn, ljpljhg, l;FrfO{, ;/sf/L 
;x'lnot, ;'ne shf{sf] ;xh kx'Frsf] kof{Kt Joj:yf 
r'gf}tLk"0f{ 5 . e"ldsf] cljj]szLn k|of]u, ;fj{hlgs 
e"ldsf] cltqmd0f, e"ldsf] ef]urngdf b]vfkg]{ cGof]n 
cflb /f]Sgsf nflu s8f Pjd\ j}1flgs e"pkof]u gLltsf] 
cefj 5 . s[lif If]qdf hnjfo' kl/jt{gsf] c;/ / To;sf] 
lg/f]k0f;DaGwL ax; rNg g} afFsL 5 . lgjf{xd'vL s[lif 
If]qdf cfDbfgL w]/} gx'g] sf/0f b]zsf kfv'/fdf bd ePsf 
nfv}fF o'jf zlSt ljb]z knfog x'gfn] s[lif If]q dlxnf / 
j[4j[4fsf] sfFwdf 5 eGbf cltzof]lSt gxf]nf . cGo ;a} 
;'ljwf / ;x'lnot eP klg sfd ug]{ alnof] sfdbf/sf] 
cefjn] ufpF3/sf w]/} hldg afFem} /x]sf] cj:yf 5 . 
o:tf] cj:yfdf afFem} hUuf /fVg]nfO{ hl/jfgf nufpg], 
sf/jfxL ug]{ eGg] s'/fx? p7]sf 5g\ . t/ d"n ;d:of 
eg]sf] hUufdf sfd ug]{ hgzlSt :jb]zdf /xg] jftfj/0f 
agfpg l9nf] eO;s]s]f 5 . s[lif sfdbf/sf] Hofnf clt 
a9]sf] 5 . o;n] s[lif pTkfbgsf] nfut d"No clt g} 
a9fPsf] 5 . t/ ptf ef/tdf cTolws ;x'lnotk"0f{ 
shf{sf sf/0f ;:tf] d"Nodf pTkflbt s[lif pkhx? g]kfn 
lelqFbf To;n] g]kfnL s[ifsx?nfO{ l6Sg} d'ZsLn k/]sf] 
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5 . pTkfbgeGbf lsg]/} vfg ;:tf] kg]{ ePkl5 klg hdLg 
aFfemf] x'g] k|j[lQ a9]sf] xf] . jif]{lg cfpg] af9L, klx/f]n] 
klg s[lifof]Uo hdLg s6fg u/]/ pTkfbg ;vfk kfg]{ u/]sf] 
5 . s[lif If]qaf6 pTkflbt pTkfbgx? pBf]usf] sRrf 
kbfy{sf] ?kdf k|of]u ug{;lsG5 . t/ ;f] pTkfbg plrt 
d"Nodf lslglbg] ;'lglZrttf ;lxtsf] pko'St ;+oGqsf] 
cefj 5 .

t;y{, s[lif If]qsf] pTkfbg j[l4 ug{ l;FrfO{ 
;'ljwfsf] lj:tf/, s[lifdf kof{Kt ah]6 ljlgof]hg, -s'n 
ah]6sf] !) k|ltzteGbf a9L_, s[lifsf] Jofj;foLs/0f, 
cfw'lgsLs/0f, s[lif cg'bfgdf lj:tf/, cfw'lgs 
zLte08f/, pGgt ljpljhgsf] Joj:yf, /f;folgs, 
k|f+ufl/s dn sf/vfgfsf] :yfkgf, s[lif ;8s, s[lif 
ahf/sf] Joj:yf, ;xh s[lif shf{, Go"gtd ;dy{g d"No, 
j}1flgs e"pkof]u gLlt, o'jfx?nfO{ :jb]zd} k|f]T;fxg, 
hnjfo' kl/jt{gsf] k|efj lg/f]k0f, af9L, klx/f] lgoGq0f 
cflb ;DaGwdf kof{Kt u[xsfo{ / To;sf] k|efjsf/L 
sfof{Gjog x'g' ckl/xfo{ 5 .

d'b|f:kmLlt

g]kfnsf] d'b|f:kmLlt Hofbft/ ef/tLo d'b|f:kmLltdf 
lge{/ 5 . ef/tn] clxn] d'b|f:kmLltsf] nIodf cfwfl/t 
df}lb|s gLlt cjnDjg u/L d'b|f:kmLltnfO{ $ k|ltztsf] 
xf/fxf/Ldf /fVg] gLlt lnPsf] 5 . o;n] g]kfnsf] d'b|f:kmLlt 
lgoGq0fdf ;3fpm k'u]sf] 5 . o;sf ;fy;fy}, cfk"lt{ 
Joj:yfdf cfPsf] ;'wf/ / s'zn df}lb|s Joj:yfkgsf 
sf/0f cl3Nnf] jif{sf] Hofbf d'b|f:kmLltsf] cfwf/ 
cflbsf sf/0f cl3NNf]f jif{sf] (=( k|ltztsf] t'ngfdf 
cfly{s jif{ @)&#÷&$ df g]kfndf jflif{s cf};t 
d'b|f:kmLlt $=% k|ltzt dfq /xg;Sof] . t/ of] jif{ljleGg 
r/0fsf lgjf{rgx? ;DkGg ePsf, :yfgLo, k|b]z :t/df 
/sd ljlgof]hg ePsf], ToxfFsf k|zf;lgs ;+/rgfx? 
lgdf{0fdf klg vr{ ePsf], ltgLx?sf] tnj eQf ljt/0f 
x'g z'? ePsf], of] jif{sf] af9Ln] s[lif pTkfbg pT;fxhgs 
?kdf j[l4 x'g] gb]lvPsf], cGt/f{li6«o ahf/df k]6«f]lnod 
kbfy{sf] d"No j[l4 eO/x]sf] nufotsf sf/0fx?n] 
cfpFbf lbgx?df d'b|f:kmLlt lgoGq0f ug]{ sfo{ r'gf}tLk"0f{ 
5 . tyflk nlIft & k|ltztleq} rflxF /xg;S5 . rfn" 

jif{sf] 5 dlxgfdf d'b|f:kmLlt b/ $ k|ltzt 5 . cGt/fli6«o 
d'b|fsf]ifn] of] jif{ g]kfnsf] cf};t jflif{s d"No j[l4 ^ 
k|ltzt /xg] k|If]k0f u/]sf] 5 .

g]kfn /fi6« a+}ssf] df}lb|s Joj:yfkg dfkm{t\ 
d'b|fk|bfosf] lgoGq0f u/L d'b|f:kmLlt lgoGq0f ug]{ k|of;n] 
dfq d'b|f:kmLlt k"0f{ ?kdf lgoGq0f ug{ ;Dej 5}g . 
cfk"lt{hGo cj/f]w, Jofkf/Lx?sf] ldn]dtf], s[lqd cefj, 
l;l08s]l6Ë, aGb, x8\tfn, gfsfaGbL cflbsf sf/0f 
a9]sf] d"Noj[l4sf] lgoGq0f ug{ ;/sf/ / ;/f]sf/jfnf 
;a}sf] uxg kxnsf] cfjZostf 5 . ahf/ cg'udgdf 
k|efjsfl/tf, cfk"lt{ ;'lglZrttf / gfsfaGbL / aGb 
x8tfnsf] Joj:yfkgdf ;/sf/ ;Dj]bgzLn x'g' cfjZos  
5 . 

To:t}, d'b||f:kmLltnfO{ jfl~5t :t/df /fVg] / d"No 
;+sng u/L d'b|f:kmLlt b/ k|sfzg ug]{ b'j} sfo{ g]kfn 
/fi6« a+}sn] g} ub}{cfO/x]sf] 5 . o:tf] d"No ;+sng / 
d'b|f:kmLlt u0fgf ug]{ sfo{nfO{ df}lb|s clwsf/L -h;n] 
d"No lgoGq0fsf] lhDdf kfPsf] x'G5 _ af6 cnu u/L cGo 
lgsfonfO{ lbg' cfjZos 5, h'g lgs} r'gf}tLk"0f{ 5 .

ef}lts k"jf{wf/

d'n'sdf nufgL cfslif{t x'g, ef}lts k"jf{wf/
x?sf] ljsf; x'g' h?/L 5 . t/ d'n'sdf gofF ef}lts 
k"jf{wf/x?sf] lgdf{0f x'gg;Sg' t 5Fb}5, åGåsfndf 
Ifltu|:t ef}lts k"jf{wf/x?s]f k'glgdf{0f ;d]t ck]IffeGbf 
lgs} Go"g /x]sf] 5 . To;dfly lg/Gt/sf] aGb x8\tfn / 
aGb x8\tfnsf] d'Vo tf/f] g} ef}lts k"jf{wf/ x'g] ePsf]n] 
ePsf ef}lts k"jf{wf/x? klg cfuhgL / ljgfzsf] lzsf/ 
x'Fb}uPsf 5g\ . o;df @)&@ ;fnsf] dxfe"sDk 
;d]t  ef}lts k"jf{wf/x?sf] Iflt ug{df sf/s ag]sf] 
5 . o;af6 ;/sf/n] k'glgdf{0f / k'g?4f/df pNn]Vo 
e"ldsf v]Ng'kg]{ cfjZostf v8\lsPsf] 5 . d'n'sdf 
;/sf/sf] pkl:ylt g} ef}lts k"jf{wf/sf] cj:yfaf6 k|i6 
x'g] ePsf]n] o; If]qsf] ljsf;df ;/sf/ ;+j]bgzLn x'g' 
cfjZos 5 . ;8s, ;~rf/, vfg]kfgL, ljB't, l;FrfO{, 
ljBfno, c:ktfn h:tf If]qdf ul/Psf] nufgLn] 
cfly{s ljsf;sf] åf/ v'nf ug]{, /f]huf/L a9fpg], s'n 
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dfu a9fpg], ul/aL 36\g], /fhgLlts l:y/tf xfl;n x'g] 
x'G5 . t;y{ ;/sf/n] :yfgLo lgsfodf hgk|ltlglwx?sf] 
Joj:yf u/]/, cfof]hgf :ynsf hgtfx?;Fu ;dembf/L 
u/]/, ljb]zL, :jb]zL nufgLstf{x?;Fu ;xsfo{ u/]/ 
phf{ cfk"lt{df ;'lglZrttf sfod u/]/, ljb]zL ;xfotf 
Pa+ /fh:j kl/rfngdf j[l4 u/L cfof]hgfx?sf] ;|f]t 
;'lglZrt u/]/ ef}lts k"jf{wf/x?sf] ljsf; ug{;S5 .

Jofkf/3f6f 

cfoft clws / lgof{t Go"g x'gfn] Jofkf/ 3f6f 
d'n'ssf] cy{tGqsf] Pp6f d'Vo ;d:of xf] . cfly{s jif{ 
@)&$÷&% sf] klxnf] 5 dlxgf;Dddf s'n j:t' Jofkf/ 
3f6f !%=! k|ltztn] a9L ?= $(# ca{ @ s/f]8 k'u]sf] 
5 . pSt cjlwdf s'n j:t' cfoft !%=) k|ltztn] a9]/ 
?= %#$ ca{ !^ s/f]8 k'u]sf] 5 . lgof{t eg] ;f] cjlwdf 
!#=$ k|ltztn] j[l4 eO{ ?= $! cj{ !$ s/f]8 k'u]sf] 5 . 
lgof{taf6 k|fKt /sdn] k]6«f]lnod kbfy{sf] cfoft;Dd 
klg wfGg ;lsg] b]lvFb}g . lgof{t cfoft cg'kft &=& 
k|ltzt /x]sf] 5 .

  t;y{ Jofkf/ 3f6f ;'wf/ ug{ oyfzL3| kxn x'g' 
cfjZos 5 . o;sf nflu cNksfnLg / bL3{sfnLg 
pkfox? cjnDjg ug{{;lsG5 . cNksfnLg pkfox?df 
ljnf;L Pa+ cg'Tkfbs j:t'x?sf] cfoftdf lgoGq0f, 
s[lif If]qsf] pTkfbgdf hf]8, s[lifdf cfwfl/t 3/]n' tyf 
;fgf pBf]u, ;fgf ljB't, k|fljlws lzIffdf hf]8, cfly{s 
s'6gLltsf] k|efjsf/L ?kdf kl/rfngdfkm{t lgof{t 
k|j4{gdf hf]8 cflb pkfox? cjnDjg ug{;lsG5 eg] 
bL3{sfnLg pkfox?df 7"nf pBf]u :yfkgfdfkm{t k|zf]lwt 
/ pTs[i6 j:t'x?sf] lgof{t, 7"nf hnljB't cfof]hgfx? 
;~rfng u/L ljB't lgof{t ug{ ;lsG5 . ;a}eGbf klxn] 
xfdL cfGtl/s pkef]usf nflu cfTdlge{/ x'g'k¥of] . 
tTkZrft lgof{t k|j4{gdf nfUg'k¥of] . yk Ps u]8f eP 
klg cGg b]zleq} pTkfbg ug'{k¥of] . cfly{s / pTkfbgzLn 
lqmofsnfk b]zleq x'g] jftfj/0f x'g'k¥of] . ljZj Jofkf/ 
;+u7gsf] ;b:o eO;s]sf] g]kfnn] o; ;b:otfaf6 
kmfObf lng lgof{t If]qsf] ljljwLs/0f, cfw'lgsLs/0f, 
cf}Bf]lusLs/0f, t'ngfTds nfe ePsf] gofF lgof{thGo 
j:t'x?sf] cGj]if0f,ljsf; Pa+ pTkfbgdf j[l4 u/]/ lgof{t 
j[l4 ug'{ clt cfjZos 5 .

zf]wgfGt/ l:ylt

d'n'sdf xfn ljk|]if0f cfk|jfx 36\g yfn]sf] 
-cfly{s jif{ @)&$÷&% sf] klxnf] 5 dlxgfdf )=% 
k|ltztn] 36]sf]_, rfn" vftf ;d]t ;f] cjlwdf ?= 
&% cj{ &! s/f]8n] 3f6fdf uPsf], lgof{tsf] t'ngfdf 
cfoftsf] cfotg 7"nf] ePsf] nufotsf sf/0fn]] 
zf]wgfGt/ 3f6f ? ^ cj{ ^^ s/f]8 ePsf] 5 . o;n] ubf{ 
ljb]zL ljlgdo ;l~rlt klg !=! k|ltztn] 36L ?=!)^& 
cj{ #$ s/f]8 sfod ePsf] 5 .  

;/sf/L vr{

d'n'sdf ljut s]xL jif{b]lv k"FhLut vr{sf] k|j[lQ 
x]bf{ o;sf] k|ult ;Gtf]ifhgs /x]sf]  5}g . ;fj{hlgs 
v/Lb k|lqmofdf /x]sf sdLsdhf]/Lx?, 7]Ssfk§f k|lqmofdf 
l9nfO{, :yfgLo lgsfox?df hgk|ltlglwx?sf] cg'kl:ylt, 
:yfgLo hgtfaf6 clt dxTjfsf+IfL dfux?sf] k|:tfj, ;f] 
k|fKt gx'Fbfsf] cj:yfdf ul/g] aGb, x8\tfn, tfnfaGbL, 
phf{ ;+s6 cflb ljleGg sf/0fx?n] k"FhLut vr{df 
ck]lIft pknlAw xfl;n x'gg;s]sf] sf/0f oL kIfx?df 
oyfzL3| ;'wf/sf] cfjZostf 5 .

cfly{s jif{ @)&$÷&% sf nflu ? !@&( 
cj{sf] ah]6 cg'dfg ul/Psf]df 5 dlxgf;Dddf gub 
k|jfxdf cfwfl/t s'n vr{ @*=%# k|ltzt dfq x'g;s]sf] 
5 . To:t}, rfn" vr{ ah]6df cg'dflgt /sd ? *)#=% 
cj{sf] #&=&% k|ltzt, k"FhLut vr{ ah]6df cg'dflgt 
/sd ? ##%=@ cj{sf] !@=&% k|ltzt / ljQLo Joj:yf 
vr{ ah]6df cg'dflgt /sd ?= !$)=# cj{s]f !#=$& 
k|ltzt dfq vr{ ePsf] 5 . 

/fh:j kl/rfng

Eff/ttkm{sf] eG;f/ gfsfdf ef/tLo hL=P;=6L=sf] 
k|efjsf sf/0f pTkGg ePsf] cGof]n / cj/f]wsf sf/0f 
cfoftsf] j[l4b/df ;+s'rg, Go"g ljhsLs/0f, s/ 
k|zf;gdf /x]sf sdLsdhf]/Lsf sf/0f pRr eG;f/ z'Ns 
;DalGwt cfoft;Fu ;Dj]bgzLn g]kfn ;/sf/sf] /fh:j 
;+sngsf] j[l4b/df lzlyntf cfPsf] 5 . cfly{s jif{ 
@)&$÷&% sf] 5 dlxgf;Dddf s'n /fh:j ah]6 nIo  
?= &#)=! ca{sf] $%=() k|ltzt /fh:j kl/rfng 
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ePsf] 5 . o; cjlwdf /fh:j !(=# k|ltztn] dfq 
a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] /fh:j 
^*=( k|ltztn] j[l4 ePsf]  lyof] . /fh:j kl/rfngsf] 
j[l4b/ Go"g ePs]fn] rfn" cfly{s jif{sf] klxnf] 5 
dlxgfdf ;/sf/sf] ah]6 ? #% cj{ $& s/f]8n] 3f6fdf 
uPsf] 5 . cl3Nnf] jif{ ;/sf/L ah]6 ? $) cj{ @@ 
s/f]8n] artdf lyof] .

ljk|]if0fsf] pkof]u

d'n'saf6 j}b]lzs /f]huf/Ldf uPsf g]kfnLx?n] 
k7fPsf] ljk|]if0f cfo 3/huf, 3/fo;L vr{, cf}ifwf]krf/ 
/ afnaRrfsf] lzIffbLIffd} ;lsg] u/]sf] 5 . cfly{s jif{ 
@)&#.&$ df ? ^(% cj{ $% s/f]8sf] ljk|]if0f cfPsf] 
lyof] eg] cfly{s jif{ @)&$÷&% sf] 5 dlxgf;Dd 
? #$) cj{ %$ s/f]8 ljk|]if0f cfPsf] 5, h'g ut 
jif{sf] eGbf )=% k|ltztn] sd xf] . o;sf] cfwf 
3/fo;L k|of]hgdf nufP klg cfwf hlt b]z ljsf;df 
nufpg ;lsG5 . d'n'sdf pko'St jftfj/0f l;h{gf 
x'g;s]df d'n'ssf] cfly{s ljsf;df ljk|]if0fn] pNn]Vo 
6]jf k'¥ofpg] ck]Iff ug{;lsG5 . ;w}Fel/ ljk|]if0fnfO{ 
ljb]zL d'b|fsf] ;|f]t agfP/ a:g' klg x'Fb}g . o;nfO{ 
cfTdlge{/tf a9fpg] s8Lsf] ?kdf pTkfbgzLn If]qdf 
nufpg], eljiodf lgof{t, ko{6gaf6 g} ljb]zL d'b|f cfh{g 
ug]{tkm{ nfUg'kb{5 . ljk|]if0f cfodf sdL cfpg yfn]af6 
d'n'sdf a}+ls+Uf If]qsf] t/ntfdf sdL, ljb]zL ljlgdo 
;l~rltdf sdL, zf]wgfGt/ 3f6f cflb c;/x? cy{tGqdf 
b]lvg yfln;s]sf 5g\ .

ljQLo ;dfj]zLs/0f

d'n'sdf ljQLo ;dfj]zLs/0fsf] sdL csf]{ 
r'gf}tL xf] . ljleGg cWoogx?n] b]vfPcg';f/ cy{tGqdf 
clxn] klg ljQLo ;fwgsf] cfjZostf x'g] s'n 
hg;+VofdWo] s/La &) k|ltztn] cgf}krfl/s If]qaf6 
shf{ lng] k|j[lQ sfod} 5 . u|fdL0f ljkGg ju{ clxn] klg 
;+:yfut shf{sf] kxF'raf6 al~rt 5 . o;n] ubf{ Psflt/ 
u|fdL0f If]qdf cfly{s ultljlwx? k|:km'6g x'g;ls/x]sf 
5}gg\ eg] csf{lt/ s[lif If]qsf] cfo / ljk|]if0faf6 k|fKt 
cfo k"0f{ ?kdf a+}lsË If]qdf cfpg;s]s]f 5}g . o;n] 

cy{tGqsf] df}lb|sLs/0fdf ;d]t cj/f]w l;h{gf u/]sf] 
5 . ljQLo ;+:yfx?sf] zfvf ;~hfndf ePsf] j[l4;Fu} 
ljQLo ;]jfsf] kx'Fr lj:tf/ x'Fb} uPsf]n] ;du| ljQLo kFx'r 
clej[l4df ;3fpm k'u]sf] elgPtfklg Tof] cBlk kof{Kt 
5}g .

lgIf]k tyf shf{ k|jfx

g]kfnsf a+}s ljQLo ;+:yfx?sf] lgIf]k ljk|]if0fdf 
cfwfl/t ePsf] kfOG5 . t;y{ xfn ljk|]if0fdf sdL cfpFbf 
lgIf]ksf] j[l4b/df klg sdL cfPsf] 5 . cfly{s jif{ 
@)&$÷&% sf] 5 dlxgfdf a}+s tyf ljQLo ;+:yfx?sf] 
lgIf]k ^=( k|ltztn] a9]sf] 5 eg] a}+s tyf ljQLo 
;+:yfx?af6 lghL If]qdf k|jflxt shf{ !!=( k|ltztn] 
a9]sf] 5 . a+}s tyf ljQLo ;+:yfx?n] shf{ lgIf]k cg'kft 
;Ldfsf] xf/fxf/Ldf shf{ k|jfx ul/;s]sf] cj:yfn] ub{f 
yk shf{ k|jfx ug{ sl7gfO{ kg{ yfn]sf] 5 . kmn:j?k, 
lgIf]k cfslif{t ug{df k|lt:kwf{, artsf] Jofhb/df ;d]t 
j[l4, kmn:j?k shf{sf] Jofhb/df ;d]t j[l4 ePsf] 
/ C0fL, pBdL Joj;foLx?sf] lj/f]wsf :j/x? ;'lgg 
yfn]sf] cj:yf 5 . a+}s tyf ljQLo ;+:yfx?sf] lglis|o 
shf{sf cg'kft a9\g ;Sg] ;Defjgf b]lvG5 .

a]/f]huf/L

a]/f]huf/L clxn] g]kfnsf] d'Vo ;d:ofsf] ?kdf 
/x]sf] 5 . ;a} ;d:ofsf] h8 klg oxL g} ePsf] 5 . 
s'g} ;/sf/L ;+:yfg tyf lghfdlt ;]jfsf] ;Lldt :yfgsf] 
lj1fkgdf ;of}F u'0ff a9L cfj]bg kg]{ u/]sf] b]lvG5 . 
tNnf] txsf] kbdf klg To;eGbf dflyNnf] :t/sf] z}lIfs 
of]Uotf ePsf JolStx?n] cfj]bg lbg' ;fdfGo eO;s]sf] 
5 . /f]huf/Lsf nflu 7"nfa8f xflsd, dGqLsxFf wfpg] / 
;f];{kmf];{ nufpg]sf] ;+Vof klg 7"n} 5 .

a]/f]huf/L ;d:ofs]f kl/0ffd eofjx 
x'G5 . ;fdflhs, cfly{s / /fhgLlts u/L d'Vo ?kdf tLg 
lsl;dsf kl/0ffdx? b]lvg] u/]sf 5g\ . a]/f]huf/Ln] ul/aL 
/ ul/aLn] rf]/L, 8s}tL, ckx/0f, xTof / cGo ;fdflhs 
ck/fwx? hGdfpF5 eg], d'n'ssf] pTkfbgsf] Pp6f 
d'Vo cfly{s ;fwg hgzlSt a]/f]huf/ x''Fbf pTkfbgdf 
sdL x'G5 . To:t}, a]/f]huf/ JolSt g} s'g} /fhg}lts bn 
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ljz]ifsf] bjfjdf ;8sdf 6fo/ afNg pBt x'G5 . sfd 
kfPsf] JolSt lgZro g} ;8sdf 9'+ufd'9f ug{hfFb}g . oL tLg} 
lsl;dsf sf/0fx?n] d'n'snfO{ cwf]ulttkm{ n}hfG5g\, 
h'g s'/f clxn] g]kfnn] ef]lu/x]sf] 5 .

a]/f]huf/L ;d:ofsf] ;dfwfg g]kfndf 5}g t 
< ljsf;f]Gd'v d'n's ePsf] sf/0f g]kfndf w]/} If]qdf 
ljsf; ug{ aFfsL 5 . pTkfbgsf ;fwgx?sf] k"0f{ Ifdtfdf 
pkof]u ePsf] 5}g . k|z:t k|fs[lts ;Dkbf klg 5 . t;y{ 
dfly pNn]lvt jftfj/0f cg's"n x'g] xf] eg] g]kfndf 
sfdsf] cefj x'Fb}g . t/ To;sf nflu cfjZos 5, bx|f] 
k|ltj4tf / d]xgtsf] . g]kfndf ;fg]f sfdnfO{ x]o b[li6n] 
x]g]{ rng 5 . xhfd, 8sdL{, l;sdL{, df]6/;fOsn÷;fOsn 
dd{t, KnDa/, ljh'nL ld:qL, ;fOsndf t/sf/L a]Rg], 
r6k6]jfnf, 6]n/, k]06/ cflb ef/taf6 cfP/ xfd|f] sfd 
rn]sf] 5, h;jfkt\ Psflt/ 7"nf] wg/flz ef/t uO/x]sf] 
5 eg] g]kfnL hgzlSt a]/f]huf/ 5 . o;sf nflu >dsf] 
;Ddfg ug]{ k|yfsf] ljsf; eO{ oL k]zfx?df g]kfnLx?n] 
cfkm"nfO{ ;xh ?kdf k|j]z u/fpg] jfgL a;fpg' cfjZos 
5 . k|fljlws ;Lksf] ljsf; ;/sf/n] ul/lbg;s] emg\ 
;'gdf ;'uGw g} x'g]lyof] . sfdsf nflu c?df e/ kg]{ 
k|j[lQsf] cGTo u/L :j/f]huf/Ltkm{ klg o'jfx? cfslif{t 
x'g' h?/L 5 . kz'kfng, Rofp v]tL, h8La'6L v]tL, 
t/sf/L v]tL, lrof v]tL, h:tf sfdx?af6 klg cfkm" 
nufot c? w]/}nfO{ /f]huf/L lbg;lsG5 . 3/]n' pBf]u, 
lrof k|zf]wg, tof/L kf]zfs pBf]unfO{ kof{Kt k|f]T;fxg 
lbg;s] s]xL xb;Dd cfoft k|lt:yfkg / lgof{t k|j4{g 
klg ug{;lsG5 . ljsf; eg]sf] ;fgf] s'/faf6} z'? 
x'G5 . csf]{ s'/f cfoftd'vL pkef]u k|j[lQsf] cGTo eO{ 
d'n'sleq pTkfbgd'vL pkef]u a9]df  /f]huf/L klg a9\5 . 
o;sf] cnfjf zflGt;'/Iff, nufgLd}qL jftfj/0f, k"FhLut 
vr{df j[l4, If]qLo ;+t'lnt ljsf;, hg;+Vof lgoGq0f, 
Jojl:yt j}b]lzs /f]huf/L -t/ cNksfnsf nflu dfq, 
bL3{sfndf t b]zleq} /f]huf/L a9\g'k5{, tadfq b]z aGb5 
_ cflbn] a]/f]huf/L ;d:of 36fpg d2t ub{5g\ . 

ul/aL

x'g t ljk|]if0f cfk|jfxdf ePsf] j[l4, ul/aL 
Go"gLs/0fsf sfo{qmdx?, ;fdflhs ;'/Iff sfo{qmd / s[lif 

If]qsf dhb"/x?sf] Hofnfb/df ePsf] j[l4nufotsf 
sf/0fx?n] g]kfndf ul/aL 36]/ @!=^ k|ltztdf em/]sf] 
eGg] egfO{ /x]sf] 5 . tyflk e"sDkn] 3/ eTsfOlbFbf 
nfv}fF hgtfsf] kfnd'lgsf] af; ePsf] 5 . 3/v]t 
klx/f]n] nlulbFbf nfv}fF hgtf cgfof;} u/La x'gk'u]sf 
5g\ . e"sDkkLl8tx?dWo] sltko jfn >lds ePsf 
5g\ eg] sltko r]nLa]6Lx? a]lrg k'u]sf 5g\ . a9\bf] 
Jofkf/3f6f, hnjfo' kl/jt{gsf gsf/fTds c;/x?, pmhf{ 
;+s6, k"jf{wf/sf] sdL, ;du| cfly{s ;fdflhs ;"rsx? 
psf:gsf nflu cfjZos kg]{ cfly{s j[l4b/ Go"g /xg' 
h:tf cj:yfdf ul/aL lgjf/0f ug]{ sfo{ yk k]lrnf] aGg 
k'u]sf] 5 . ljleGg ;/sf/L lgsfox?, ljsf; ;fem]bf/, 
:jb]zL Pa+ ljb]zL u}/;/sf/L ;+:yfx?df ul/aL / ul/aL 
lgjf/0fsf] a'emfO{ km/s km/s /x]sf] / tYof+s klg km/s 
km/s ePsf] cj:yfdf ul/aL lgjf/0fsf] sfo{s|ddf 
;dGjo / cg'udgnfO{ k|efjsf/L agfpg] sfo{ plQs} 
r'gf}tLk"0f{ /x]sf] 5 .

o'jf knfog

o'jf hgzlStsf] knfog g]kfnsf] clxn]sf] 
eofjx r'gf}tL xf] . xfdL s[lifsf] ljsf; ug]{ s'/f u5f}{F . 
s[lif sfo{df o'jf hgzlStsf] cfjZostf kb{5 . /fHon] 
/f]huf/Lsf] ;'lglZrttf ug{ g;Sbf, o'jfd}qL jftfj/0f 
d'n'sdf gx'Fbf kfv'/fdf an / z/L/df phf{ ePsf tGg]/L 
hgzlSt clwsf+z of t cWoogsf] axfgfdf cd]l/sf, 
ci6«]lnof, a]nfotnufot ljsl;t /fi6«lt/ of t sfdsf] 
v]fhLdf vf8L d'n'slt/ knfog eO/x]sf 5g\ . o;n] s[lif 
If]qdf cfjZos pmhf{jfg\ hgzlStsf] cefj 5 . u|fdL0f 

If]qdf toothless / youthless hg;+Vofsf] dfq afx'Notf 
5 . ePsf] hdLgdf s[lif v]tL gu/L ljk|]if0faf6 cfPsf] 
k};fn] lsg]/ vfg] k|j[lQ ;d]t a9]/ uPsf] 5 . ctM o'jf 
knfog s;/L /f]Sg] < eGg] af/]df ;dod} ax; x'g' h?/L 
5 . d'n'sdf zflGt;'/Iff, ;fdflhs ;'/Iff, cg'zf;g, 
l;i6d, cj;/sf] cefj, ;Hhg gful/s d"v{ dflgg], 
s;}u/L s'g} t/xn] k};f sdfpg] dfq ;dfhsf] gh/df 
;kmn 7flgg] cgf}7f] k/Dk/fn] cflht eO{ ljb]zdf k|ltef 
knfog, jf}l4s knfog x'g]sf] ;+Vof klg pNn]vgLo 5 . 
bz hf]8 b'O{ cWoog ;Sgf;fy of]Uo / h]xGbf/ tyf s]xL 
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cfly{s x}l;ot ePsf ljBfyL{x? ljb]zlt/} nfluxfN5g\ . 
ltgLx? kmls{P/ cfpg] s'g} ;Defjgf b]lv+b}g . ufpF ;x/df 
cjsf] s]xL jif{leq t a'9fa'9Lsf] hdft dfq aFfsL 
/xG5 . ltgLx?sf] x]/rfx / ;fdflhs ;'/Iffs]f k|Zg goFf 
g]kfnL ;dfhsf] ;jeGbf sxfnL nfUbf] r'gf}tL eP/ /x]sf] 
5 . o;sf cltl/St dlxnf lje]b, gfd dfqsf] ;dfj]zL 
wf/0ff, r]nLa]6L a]rljvg, 3/]n' lx+;f, afn>d, ul/aL, 
xTof, ckx/0f h:tf ;d:ofx? Ho"F sf  To"F 5g\ .

s'/f a9L, sfd sd 

g]kfndf s'/f rflx Hofb} 7"nf 7"nf x'g]u5{g\ . 
h:t}M sf]xL g]kfnnfO{ l;+ufk'/ agfpg], sf]xL :jL6h/Nof08 
agfpg] sf]xL d]nDrLsf] kfgLn] ;8s kvfNg] t sf]xL ;k{ 
h:tf] 3;|g] xf]Og, Eofu'tf] h:tf] plk|mg] cfly{s j[l4b/ 
xfl;n ug]{, sf]xL cfufdL !) jif{leq !)))) d]3fjf6 
ljB't pTkfbg ug]{ eg]/ . t/ To;sf nflu dfu{x? s] 
s] x'g\, s;/L Jofjxfl/s ?kdf sfof{Gjog ug]{ egL v/f] 
plqg ;Sg] jftfj/0f, sd{7 g]tf, s'zn sd{rf/LtGq, 
k"FhL, k|ljlw cefj, plQs} v8\ls+bf] ljifo 5 . d'n'sdf 
ko{6g, hn;|f]t, xf]6]n Joj;fo, cflbsf] kof{Kt ;Defjgf 
xF'bfxF'b} klg ltgLx?sf] kof{Kt ljsf; x'g ;s]sf] b]lv+b}g . 
hDdf (^! d]3fjf6 dfq ljB't pTkfbg x'g ;s]sf] 5, 
hals Ifdtf *#))) d]3fjf6sf] 5 elgG5 . d'n'ssf] 
cf}Bf]lus If]q lzlyn 5 . pBf]u ;DaGwL ;/sf/L gLlt 
lgoddf cl:y/tf,  zflGt ;'/Iffsf] sdL, Joj:yfkg–
dhb"/ ;DaGw ;'dw'/ x'g g;Sg', nf]8;]l8Ë, OGwg 
cfk"lt{df sdL, ljb]zL ;fdfgsf] cf]O/f] g]kfndf nfUg', 
ef/ttkm{sf] lgof{tdf ljleGg Jojwfg x'g, cflb ljleGg 
;d:ofx?n] ubf{ cf}Bf]lus If]q ;d:ofu|:t 5 . e"sDk 
kZrftsf] k'glgdf{0fn] ult lngg;Sbf clwsf+z e"sDk 
kLl8tsf] kfn d'lgs} bogLo af;sf] l:ylt 5 .

a+}s tyf ljQLo If]qdf ljBdfg lj;+ult

g]kfndf km:6fpFb} uPsf] Pp6f If]q eg]sf] a+}lsË 
tyf ljQLo If]q xf] . d'n'ssf] cy{tGq v:sFb} ubf{, 
e"sDkn] cGo If]qnfO{ Wj:t kfbf{ klg ljQLo If]q eg] 
km:6fpFb} uPsf] 5 . xfn g]kfndf @* jfl0fHo a+}s, $) 
ljsf; a+}s, %# n3' ljsf; a+}s, @* ljQ sDkgLx? 

sfo{/t 5g\ . d'n'ssf] s]Gb|Lo a+}ssf] ?kdf /x]sf] 
g]kfn /fi6« a+}sn] cGt/f{li6«o :t/sf] lgodg / lgb]{zg 
k|efjsf/L ?kdf nfu" u/]sf] /  d'n''ssf] cy{tGq cfly{s 
lqmofsnfkd'vLeGbf klg cfoftd'vL ePsf] sf/0f oL 
a+}s tyf ljQLo ;+:yfx? tLj|t/ ?kdf km:6fPsf x'g\ .

  ljQLo ;+:yfx?sf] ;+VofTds Pjd\ u'0ffTds 
ljsf;af6 ljQLo If]qdf :j:Yo k|lt:kwf{ x'g], ljQLo 
k|uf9tf a9\g], ljQLo dWo:ytf nfut 36\g], k|lt:kwf{Tds 
Jofhb/df shf{ kfOg], lgIf]kstf{n] cfkm\gf] lgIf]kdf 
cfsif{s k|ltkmn kfpg],pTkfbgzLn If]qdf shf{ k|jfx 
x'g], d'n'ssf] ;du| cfly{s ljsf; x'g], /f]huf/L clej[l4 
x'g], /fh:j j[l4 x'g] cflb ck]Iff ul/Psf] lyof] . s]xL 
xb;Dd tL ck]Iffx? k"/f gePsf klg xf]Ogg\ . t/ ljQLo 
If]qsf xfn;Ddsf pknlAwx? ck]Iffcg'?k kfOPsf 
5}gg\ . a? ljQLo If]q clxn] cfkm}F ljleGg ;d:ofdf 
?dlNn/x]sf] cj:yf 5 .

d'VotM ljQLo ;+:yfx?aLr c:j:Yo k|lt:kwf{ 
a9\gfn] ljleGg lj;+ultx? emfFluPsf 5g\ . lgIf]k ;+sng 
ubf{ g} ljleGg k'/:sf/ -h:t}, sldzg, C0f lbg'kg]{ zt{, jf 
a9L Jofhb/sf] cfsif{0f cflb_ lbg'kg]{ k|yfsf] c3f]lift 
ljsf; ePsf] eGg] ;'Ggdf cfPsf] kfOG5 . shf{ k|jfx ubf{ 
t o:tf lj;+ultx? emg} w]/} b]lvG5 . ;+:yfksx?n] cfkm\g]f 
;+:yfks z]o/ lwtf] /fvL Pscsf{sf] ljQLo ;+:yfx?af6 
shf{ lngfn] k"FhLsf] jf:tljs s'zg g} sdhf]/ x'guPsf] 
5 . To:t} sltko ljQLo ;+:yfx?df gSsnL C0fL ;[hgf 
u/]/ s/f]8f}+ /sd shf{ k|jfx ePsf] b]lvG5 . goFf ljQLo 
;+:yfx?df o:tf ;d:ofx? Efmg} emfFluPsf 5g\ . shf{sf] 
dfu ug]{ Jofj;flos 3/fgfx? g} a+}s vf]nL shf{ k|jfx 
ug]{ sfo{df ;+nUg x'g'n] ;+:yfut ;'zf;g sdhf]/ ePsf] 
cfef; ldNb5 . o;df a+}s ljQLo ;+:yf dfq xf]Og, P]g, 
gLlt lgoddf ePsf sdhf]/Lx? / ljutsf] clt pbf/ 
Ohfht k|lqmof klg s]xL xb;Dd lhDd]jf/ 5g\ . t/ d'Vo 
?kdf hf]lvd Joj:yfkg / ;+:yfut ;'zf;g sfod ug{ 
lhDd]jf/ rflxF ljQLo If]q g} x'g'kb{5  . 

a+}s tyf ljQLo ;+:yfx?sf] lgodg, ;'kl/j]If0f 
g]kfn /fi6« a+}sn] ug]{ eP tfklg d'n'sdf Rofp;/L 
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v'n]sf art tyf C0f ;xsf/L ;+:yfx?sf] lgodg 
tyf ;'kl/j]If0f k|efjsf/L ?kdf -a+}ls+u ;+:yfnfO{ 
cfjZos kg]{ lgodg ;'kl/j]If0f h:t}_ x'gg;Sbf ;xsf/L 
;+:yfx?sf] 5fof a+}ls+u sf/f]jf/n] g]kfn /fi6« a+}ssf] 
lgodg tyf ;'kl/j]If0f tyf a+}s ljQLo ;+:yfx?sf] 
k|efjsfl/tfdf g} r'gf}tL lbO/x]sf] cfef; ldn]sf] 5 . 
cfly{s ljsf;sf] Ps :tDe, ;d"x ;b:osf] hLjg:t/ 
psf:g ;fd"lxs efjgf lnO{ ;b:ox?dfem dfq art tyf 
C0f sf/f]jf/ ul/g] elgPtfklg sltko ;xsf/L ;+:yfx? 
ljQLo cg'zf;gdf grNgfn] / a+}ls+u lgoddf g/xgfn] 
lgIf]kstf{x?sf] lgIf]k g} w/f;foL ag]sf] / To;sf] u'xf/ 
ug]{ ;+oGq ;d]t k|i6 gePsf] cj:yf 5 .

jftfj/0f k|b"if0f

sf7df08f}sf] jftfj/0f k|b"lift 5 eGg] s'/fdf 
b'ljwf /x]g . xl/of] :6Ls/ nufPsf] uf8L dfq rNg kfpg] 
eGg] sxfjt 5 . t/ xl/of] :6Ls/ uf8Ldf nufpg hfFbf 
uf8L glnO{ k};f dfq lnP/ ;DalGwt ;/sf/L lgsfodf 
uP x'G5 . ToxfF xl/of] :6Ls/sf] b/ /]6 cgf}krfl/s ?kdf 
tf]lsPsf] x'G5 . k};f a'emfo]f, xl/of] :6Ls/ lnof], uf8Ldf 
6fF:of], ;8sdf Tof] uf8Ln] d':nf] w'jfF kmfn]sf] s;}nfO{ 
rf;f] g} 5}g . jfUdtL gbLsf Knfl:6s, km]fx/ ;kmf ug{df 
s]xL dxfg'efjx? / ;+:yfn] 7"n} s;/t u/]sf] b]lvG5, of] 
;/fxgLo klg 5 . tyflk gbLdf zx/sf] 9n emg{ /f]lsPsf] 
5}g . 9nsf] j}1flgs Joj:yf gx'~h]n jfUdtL ;kmf aGg] 
lrtfpg ufx|} 5  . zx/sf uNnL uNNfLdf Knfl:6s / 
km]fxf]/sf] 8+u'/ y'lk|Psf] x'G5 . To;nfO{ lng gu/kflnsf 
jf lghL ;/;kmfO{ ;+:yfsf] uf8L ;dodf cfpFb}g . sltko 
dflg;x? ul/aL / r]tgfsf] sdLsf sf/0f kmf]xf]/ k};f lt/]/ 
To:tf ;+:yfdfkm{t cfpg] uf8Ldf gxfnL af6}df c?n] 
gb]Vg] u/L kmfN5g\ . Tof] kmf]xf]/df /ftLsf] a]nf kf/]/ cfuf] 
nufpF5g\ . ljxfg} ToxL ljiffQm / eofgs w'Fjfsf] uGwn] 
lgb|f v'Nbf xfdL slt k|b"if0fo'St jftfj/0fdf aFfRg jfWo 
5f}F eGg] s'/f k|i6 x'G5 . xfdLnfO{ 8fS6/n] lbgsf] $% 
ldg]6 sl:;P/ lxF8]df dfq An8 k|];/, ;'u/ lgoGq0fdf 
/fVg;lsG5 eGfL ;Nnfx lbG5g\ . t/ xfdLn] lxF8\g] 
sxfF xf] < g kfs{ 5, g k}bn ofqL lxF8\g] ;'/lIft af6f] . 
cfkm\g} 3/ jl/kl/sf] af6f] lxF8bf ;jf/L ;fwgsf] w'jfF, 

kmf]xf]/ afn]sf] w'jfF / af6f]sf] w"nf]sf] d':nf]af6 hf]ufpg 
xfdLn] nufPsf] df:snfO{ klg w}f wf]} x'G5 . xfd|f] b]zdf 
af6f]df r'/f]6 vfg]nfO{ hl/jfgf nufpg] eGg] lgod t 
5 . t/ af6f]df r'/f]6sf] w'jfF p8fpFb} dflg;x? lxFl8/x]sf 
5g\ . pgLx?nfO{ s]xL eGg] cfF6 hgtfsf] 5}g . sf/jfxL 
s;n] ug]{ xf] < hl/jfgf s;n] nufpg] xf] < d'n'sd} 
sltko :yfgdf cem zf}rfno 5}g . zf}rfno agfpg'k5{ 
eGg] r]tgf klg 5}g . h;sf sf/0f, sltko lszf]/Lx? 
ljBfno g} hfFb}gg\ . dlxnfsf ;d:of t cem slt 5g\ 
slt . ef/tdf df]bL ;/sf/n] ;fgf ;fgf s'/fx?af6 g} 
b]z ljsf; x'G5 eg]/ zf}rfno agfpm cleofg, u[lx0fL 
Uof; r'Nxf] cleofg cflb rnfPsf] kfOG5 . xfd|f] b]zdf 
s'/fx? dfq 7"nf x'G5g\, sfd dfvf] klg db}{g . jftfj/0f 
;kmf agfO{ gful/snfO{ :j:Yo agfpg ;s] dfq cfly{s 
ljsf;sf s'/f ;fy{s x'G5g\ .

/fhg}lts efua08f

xfd|f] d'n'sdf hlt /fhg}lts efua08f zfob} 
cGo d'n'sdf xf]nf . ;/sf/L ;+oGqsf s'g} klg lgsfo 
o;af6 c5'tf] 5}g . /fd|feGbf xfd|f eGg] kl/kf6L 5 . 
h;n] ubf{ k|f]km]zgn 9+un] sfd ug'{kg]{, clt ;Dj]bgzLn, 
zL3|ftLzL3| lg0f{ox? Ufg'{kg]{ 7fpFx?df ;xL JolStx? lgo'St 
x'gkfpFb}gg\ . tL sfdx? k+u' eP/ hfG5g\ . o;df sd{rf/L 
o'lgogx?sf] klg of]ubfg /x]sf] kfOG5 . ljb]z tflnd, 
;]ldgf/df rog ug]{ sfd sfof{nosf] cfjZostfsf] 
cfwf/df geO{ kx'Fr, /fhg}lts cf:yf, clt nf]e, / 
3/ hfg] a]nf ePsf] cfwf/df to ul/g] ugf{n] To:tf 
tflnd ;]ldgf/af6 sfof{no / d'n'sn] g} ;du|df s] s:tf] 
pknlAw xfl;n ug{;S5 ;xh} cg'dfg nufpg ;lsG5 .

pN]nlvt r'gf}tLx?sf] cltl/St ;'zf;gsf] 
sdL, ul/aL, tLa| cfly{s c;dfgtf, a9\bf] a]/f]huf/L, 
ef/t;Fusf] v'nf ;Ldfgf, ef=?=;Fusf] l:y/ ljlgdo 
b/, hnjfo' kl/jt{g, ;/sf/sf] u}/ah]6/L vr{df j[l4, 
k"FhL knfog, hgzlSt knfog, cJojl:yt j}b]lzs 
/f]huf/L, gLlt, lgodsf] k|efjsf/L sfof{Gjogsf] cefj 
cflb cy{tGqsf s]xL hNbfaNbf r'gf}tLx? x'g\, 
h;sf] zL3| ;dfwfgsf] nflu pko'St efjL dfu{ to 
ug{ cfly{s, /fhgLlts, ;fdflhs, ;/sf/L, ljQLo 
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;a} ;/f]sf/jfnfx?sf] ;fd"lxs / k|ltj4 ;xsfo{sf] 
cfjZostf 5 . 

;+3Lotf sfof{Gjog

 g]kfn ;+3Lo /fHo Joj:yfdf uO;s]sf] 
5 . ;+3,k|b]z / :yfgLo tx u/L tLg txsf k|zf;lgs 
;+/rgfx? Klg yf]/ax't Aflg;s]sf 5g\ . ;f]xLadf]lhd 
hgk|ltlglwx?sf] rog klg eO;s]s]f 5 . t/ of] ;+3Lo 
Joj:yfnfO{ ;kmn agfpgsf nflu ug'{kg]{ sfo{x? w]/} 
5g\ . $)) eGbf a9L ;+3Lo sfg"gx? Afgfpg' kg]{ r'gf}tL 
t 5Fb}5 . sd{rf/Lx?sf] ;dfof]hg csf]{ em0eml6nf] sfo{ 
5 . /fh:j / vr{sf] afF8kmfF8df klg cndn x'g] 
b]lvG5 . :yfgLo, k|b]z / ;+3sf s/x?df bf]xf]/f]kgf 
ePsf] eGg] ;'lgg yfn]sf] 5 . :yfgLo / k|b]z txsf 
7"nf] ;+Vofsf hgk|ltlglwx? / sd{rf/Lx?sf] tnaeQf 
nufot k|zf;lgs vr{ /fHon] s;/L h'6fpg] eGg] ;d:of 
;a}eGbf sxfnL nfUbf] ;d:ofsf] ?kdf /x]sf] 5 . ;/sf/n] 
rfn" cfly{s jif{sf] k|f/lDes ;dodf g} jif{el/ nufP/ 
lng'kg]{ cfGtl/s C0f p7fO;Sg nfu]sf] 5 . cfkm"n] 
kfpg'kg]{ nfef+z klg ;a} lnO;s]sf] 5 . ca clwljsif{ 
;d]t lng'kg]{ cj:yf gcfpnf eGg ;lsGg .

lgisif{

bL3{sfnLg åGåsf] ;dflKtkl5 g]kfndf /fhg}lts 
l:y/tf sfod x'g], cfly{s ?kfGt/0ftkm{ /fHosf] Wofg 
s]lGb|t x'g], cfly{s ;'wf/sf sfo{qmdx?af6 nufgLd}qL 
jftfj/0f ;[hgf x'g], ljsf; lgdf{0fsf sfo{x?n] ult 
lng], d'n'sdf pTkfbg Pad\ pTkfbsTj clej[l4 x'g] 
cflb ck]Iff ul/Psf] lyof] . g]kfnL hgtfsf] ;ft 
bzsb]lvsf] ;+3if{, Tofu / alnbfgsf] kl/0ffd:j?k 
;+ljwfg ;efaf6 ;+3Lo nf]stflGqs u0ftGq g]kfnsf] 
;+ljwfg lgdf{0f ePsf] 5 . ;f]cg'?k d'n's ;+3Lo 
;+/rgfdf k|j]z ;d]t u/]sf] 5 . d'n'sdf :yfgLo, k|b]z / 
;+3Lo tLg} txsf] lgjf{rg ;DkGg eO{ hgk|ltlglwx?s]f 
rog eO;s]sf] cj:yf 5 . ;DalGwt ;+/rgfx? ;d]t 
;f]xLcg';f/ :yflkt x'gyfn]sf 5g\ . g]kfnL hgtfsf 

nflu oL ;Dk"0f{ pknlAwx? P]ltxfl;s ?kn] clj:d/0fLo 
/ v'zLsf] s'/f xf] . ca t /fhgLlts ?kn] k|fKt ug'{kg]{ 
pknlAw klg kof{Kt dfqfdf k|fKt eO;s]s]f / o;sf nflu 
ca w]/} ug'{kg]{ s]xL /x]g . t/ d'n'ssf] ;du| ljsf; / 
l:y/tf xfl;n ug]{ lbzfdf d'n's sxfFg]/ 5 < eGg] k|Zg 
oIf k|Zgsf] ?kdf cfh v8f ePsf] 5 . cfly{s ljsf; 
/ l:y/tfsf nflu /fhg}lts l:y/tf cfjZos kb{5 eGg] 
s'/fsf] k"jf{wf/ t ljsf; ePsf] 5 t/ /fhg}lts l:y/tf 
/ cdg r}g cfly{s ljsf;, cfly{s :yfloTj / cfly{s 
;dfgtfsf] ;'lglZrttfdf cfwfl/t x'G5 eGg] tYonfO{ 
x[bo+ud u/]/ cufl8 a9\g ca l9nf] eO;s]sf] 5 . b]zdf 
gofF ;/sf/ cfPsf] 5 . gofF ;/sf/;Fu g]kfnL hgtfn] 
Hofb} 7"nf] ck]Iff u/]sf 5g\ . TfL ck]Iffx?nfO{ k"/f ug{ 
gofF ;/sf/sf ;fd" w]/} r'gf}tLx? 5g\ .

Go"g cfly{s j[l4b/, s[lif pTkfbg k|0ffnL 
Pa+ pTkfbsTjdf ;'wf/ x'gg;Sg', pBf]u If]q cem} klg 
k"jf{wf/hGo cj/f]wx?af6 ;d:ofdf /xg', k"0f{ Ifdtfdf 
rNg g;Sg', pBf]udf eGbf Jofkf/df /dfpg] k|j[lQ xfjL 
/xg', s[lifdf ah]6 kof{Kt ljlgof]hg gx'g', o'jf knfog 
x'g', s[lifsf nflu cfjZos dn, ljp, cf}hf/, l;FrfO{, 
;'ne shf{ cflbsf] cefj x'g', j}1flgs e"Joj:yfkg 
gLlt gx'g', ;+3Lotf sfo{fGjog ug{] qmddf vr{ a9\g] t/ 
/fh:j w]/} ga9\g] l:yltn] ah]63f6f a9\g', ljk|]if0fsf] 
sdL, cfoftsf] j[l4 / lgof{tsf] lzlyntfn] z]fwgfGt/ 
3f6f a9\b} hfg', ljb]zL ljlgdo ;l~rltdf sdL cfpg 
yfNg', a+}s ljQLo If]qsf] lgIf]k sd, shf{ a9L eO{ 
;Gt'ng x'gg;Sg', t/ntf cefj x'g', Jofhb/df tLa| j[l4 
x'g', 5fof a+}lsUf lgoGq0f x'gg;Sg', ul/aL, a]/f]huf/L, 
ljk|]if0fsf] cg'Tkfbs k|of]u, /fhg}lts efua08f, ;+:yfut 
;'zf;gsf] cefj, jftfj/0f k|b"if0f / ;+3Lotf sfof{Gjog 
cflb g]kfnL cy{tGqsf hNbfaNbf r'gf}tLx? x'g\ . oL 
;d:ofx?sf] ;dfwfg g} 5}g eGg] xf]Og . t/ cfjZostf 5, 
b08xLgtfsf] cGTo, bLuf] cg'zf;g, k|lta4tf, ;'zf;g, 
;xeflutfd"ns Joj:yfkg, gLlt lgdf{0f / sfof{Gjogdf 
xf]ldOxfNg] hfFu/, c7f]6 / nufjsf] .

****
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g]kfnsf] ah]6 / o;sf ljz]iftfx?  
-;Gbe{ cfly{s jif{ @)&$÷&% sf] ah]6_ 

 k|]dk|;fb cfrfo{*

1. k[i7e"ld
cfly{s ljsf; g} b]zsf] ;du| ljsf;sf] d]?b08 

xf] eGg] dfGotf xfn ;a{dfGo eO;s]sf] 5 . o;}nfO{ 
cfTd;fy ub}{ kl5Nnf] ;do g]kfnn] klg cfly{s 
ljsf;nfO{ k|fyldstfdf /fVg] k|of;sf] yfngL u/]sf] 
5 . cfly{s cg'zf;gnfO{ kfngf ug{ ;a}eGbf klxnf 
cfly{s gLltnfO{ kf/bzL{ / Jojl:yt kfg'{kg]{ x'G5 . 
cfly{s ljifonfO{ pRr dxTj lbg] / Jojl:yt tl/sfn] 
cfly{s k4ltnfO{ rnodfg agfpg] clek|fosf ;fy 
gofF ;+ljwfgdf ah]6 x/]s jif{sf] h]7 !% ut] g} 
3f]if0ff ug]{ u/L ls6fg ul/Psf] 5 . ljutdf c;f/sf] 
clGtd ;ftf ah]6 NofO{ ;fpgaf6 sfof{Gjogdf hfFbf 
ah]6 kf; ug{, lgsf;f lbg / sfof{Gjog ubf{ 
c;f]h sflt{s ;Dd nfUg] kl/kf6Lsf sf/0f ah]6nfO{ 
k|efjsf/L ?kn] nfu" ug{ tyf sfof{Gjogdf Nofpg 
g;lsPsf] lgisif{ ;lxt g]kfnsf] ;+ljwfg @)&@ 
df ah]6 k|:t't ug]{ ;donfO{ lglZrt Pp6f lbg g} 
ls6fg ul/Psf] xf] . b]z ;+3Lotfdf uO;s]sf] jt{dfg 
kl/j]zdf cfly{s kf/blz{tf / of]hgfx? yk dha't 
/ Jojl:yt x'g' ckl/xfo{ g} x'G5 . o;}sf nflu gofF 
;+ljwfgdf ah]6 3f]if0ff ug]{ lbgnfO{ :ki6 kfl/Psf] / 
o;af6 cfufdL ;dodf cfly{s ;'Joj:yf sfod x'g] 
/ ah]6 sfo{Gjogdf yk lta|tf cfpg] ck]Iff /x]sf] 
5 . ;+ljwfgn] kl/nlIft u/]sf] :yfgLo tx, k|fb]lzs 
;+/rgf / ;+3Lo Joj:yfnfO{ dha't kfg]{ lbzfdf 
cfly{s jif{ @)&$÷&% sf] ah]6 s]lGb|t /x]sf] lyof] .

2. ah]6sf] ;+/rgf 
;fdfGotof ah]6nfO{ tLg efudf juL{s/0f u/L 

tof/ ug]{ ul/G5 . rfn' vr{, k"FhLut vr{ / ljQLo 
Joj:yf ah]6sf k|d'v zLif{sx? x'g] ub{5g\ . To;leq 
klg rfn' vr{n] b]zsf] lgoldt sfd sfo{jfxL nufot 

k|zf;lgs vr{nfO{ ;d]6]sf] x'G5 . k"FhLut vr{nfO{ 
ljsf; vr{ klg eGg] ul/G5 . o;df ljz]if u/L 
cfly{s k"jf{wf/sf If]qx?df x'g] vr{nfO{ ;dflji6 
ul/G5 . ljQLo Joj:yf cGt/ut ;/sf/n] lnPsf] 
C0fsf] ;fFjf tyf Jofh e'QmfgLsf] nflu 5'6\ofOg] 
vr{nfO{ a'lemG5 . oL d'Vo tLg zLif{s leq klg 
ljleGg pk zLif{sx? /fv]/ ah]6nfO{ cem ljlzi6Ls[t 
agfpFb} n}hfg] ul/G5 . t/ ;fdfGo ?kdf s]Gb|Ls[t 
cjwf/0ffdf w]/} pkzLif{s /fv]/ ah]6nfO{ ;fd"xLs[t 
ug{'eGbf ;j{dfGo l;4fGtsf cfwf/df ah]6 th'{df ug]{ 
/ ;f]xL cg';f/sf zLif{sut ah]6 ljlgof]hg ug]{ sfo{ 
;a}eGbf pQd x'G5 .

o;} k|fjwfgnfO{ c+lusf/ ub}{ g]kfn ;/sf/n] 
cfly{s jif{ @)&$÷&% sf nflu @)&$ h]7 !% ut] 
ah]6 k|:t't u/]sf] lyof] . 3f]lift ah]6 ?= !@ va{ &( 
ca{sf] /x]sf] lyof] . h;df rfn' vr{ ?= * va{ # ca{ 
%# s/f]8 -^@=* k|ltzt_, k"FhLut vr{ # va{ #% 
ca{ !& s/f]8 -@^=@ k|ltzt_ / ljQLo Joj:yftkm{ 
?= ! va{ $) ca{ -!! k|ltzt_ ah]6 ljlgof]hg 
ePsf] lyof] .

;|f]t Joj:yftkm{ /fhZjsf] cg'dfg ?= & va{ 
#) ca{ -%& k|ltzt_, j}b]lzs cg'bfg÷;xfotf ?= 
&@ ca{ !^ s/f]8 -^ k|ltzt_, ;fjfF lkmtf{af6 ?= 
!% ca{ -! k|ltzt_, j}b]lzs C0f ?= @ va{ !$ ca{ 
-!& k|ltzt_,  cfGtl/s C0f ?= ! va{ $% ca{ -!! 
k|ltzt_ / gub df]Hbft ?= ! va{ @ ca{ -* k|ltzt_ 
/x]sf] lyof] . 

3. ah]6sf] nIo 
ah]6 ;/sf/sf] ljQLo Joj:yfkg / cfly{s 

lqmofsnfk rnodfg ug]{ dxTjk"0f{ cf}hf/ xf] . ah]6n] 
ljleGg p2]Zox? /fv]sf] x'G5 . ljz]if u/L cfly{s a[l4 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s



^# cf}+ jflif{sf]T;j ljz]iff°÷77

ug'{, /f]huf/L a[l4 ug'{, cfGtl/s pTkfbgnfO{ k|>o 
lbg', lgof{t clej[l4 tyf cfoft k|lt:yfkg dfkm{t 
Jofkf/ ;Gt'ngnfO{ cg's'n agfpg', d'b|f:kmLltnfO{ 
jfl~5t ;Ldfleq /fVg] jftfj/0fsf nflu cfk"lt{ 
Joj:yfnfO{ ;xhLs/0f ug'{, b]zsf] ljsf;sf nflu 
k"jf{wf/ ljsf;sf] pko'Qm df]8]n k|:t't ug'{ tyf 
cy{tGqsf ljleGg cfofdx?nfO{ ;d]6L ;/sf/sf] 
/fhZjsf] l:yltnfO{ dha't kfg'{ nufotsf p2]Zox? 
/x]sf x'G5g\ . oL p2]Zox?dWo] s'g} ;dodf s'g} / s'g} 
;dodf s'g} p2]ZonfO{ a9L dxTj lbO{ ah]6 th'{df / 
sfof{Gjog ug]{ kl/kf6L /xG5 . oL ljifox? vf;u/L 
b]zut ?kdf klg s]xL km/s km/s x'g ;Sb5g\ . 

g]kfnsf] ;Gbe{df a[xt cfly{s cfofdx?nfO{ 
rnfodfg agfO{ pRr b/sf] cfly{s a[l4 ug'{ g} ljut 
s]xL jif{b]lvsf] ah]6sf] d'Vo nIo x'g] u/]sf] 5 . o;sf 
cnjf cfly{s jif{ @)&$÷&% sf] ah]6n] cfly{s 
j[l4b/nfO{ &=@ k|ltzt k'¥ofpg] / d'b|f:kmLltnfO{ 
& k|ltztdf ;Lldt /fVg] nIo /fv]sf] lyof] . of] 
;dli6ut nIosf cltl/Qm, ;+3Lotf sfof{Gjog 
ug]{, b]zdf :yfgLo, k|fb]lzs / ;+3Lo ;+;bsf] r'gfj 
ug]{ / cGo ljsf; lgdf{0fsf sfo{x?dfkm{t cfGtl/s 
cy{tGqnfO{ rnodfg agfpFb}, /f]huf/L l;h{gf, cfo 
cfh{g, art tyf nufgL clea[l4 ug]{ klg ah]6sf] 
nIo /x]sf] lyof] .  

4. ah]6df pNn]v ul/Psf d'Vo d'Vo ljifox?
a. k"jf{wf/ ljsf;df hf]8M ah]6n] cfly{s ljsf;sf 

nflu k"jf{wf/ ljsf;nfO{ pRr dxTj lbPsf] 
b]lvG5 . jf:tjdf g]kfnsf] cfly{s ljsf;sf] 
ult Go"g x'g'df k"jf{wf/x?sf] sdhf]/ cj:yf / 
7"nf / /fli6«o cy{tGqdf of]ubfg k'¥ofpg ;Sg] 
k"jf{wf/sf] sdL d'Vo ?kdf /x]sf] b]lvG5 . 
@)&$÷&% sf] ah]6df k"jf{wf/tkm{sf ljleGg 
zLif{sx?df oyf]lrt ah]6 ljlgof]hg ul/Psf] 
lyof] . h;dWo] lgDgfg';f/sf zLif{sx?df a9L 
dxTjsf ;fy ah]6 ljlgof]hg ePsf] lyof] . 
	e"sDkkl5sf] k'g/lgdf{0f  ! va{ $^ ca{
	:yfgLo txnfO{ ;f]em} cg'bfg  ?=&^ ca{
	kmf:6 6«ofssf nflu ?= !) ca{ !$ s/f]8

	tLgj6f cGt/f{li6«o ljdfg:ynsf nflu ?= 
!# ca{ &@ s/f]8

	pQ/ blIf0f sl/8f]/sf nflu ?= # ca{ 
	dWokxf8L nf]sdfu{sf nflu ?= $ ca{ # 

s/f]8
	/]ndfu{sf nflu ?= $ ca{ @ s/f]8
	d]nDrL cfof]hgfsf nflu ?= ^ ca{ %& 

s/f]8
	yfgsf]6 gf}lj;] ;'?Ësf nflu ?=% ca{

b. s[lif, pBf]u / pTkfbghGo If]qM g]kfn s[lifk|wfg 
b]z xf] . s[lif If]qn] s'n ufx{:Yo pTkfbgdf #) 
k|ltzt / s'n /f]huf/Ldf s/La ^% k|ltzt 
of]ubfg lbPsf] cj:yf 5 . To;sf/0f s[lifsf] 
k|fyldlss/0f g]kfn ;/sf/sf] klxnf] sfo{ 
x'g] ub{5 . To:t} pBf]usf] ljsf;ljgf cfoft 
k|lt:yfkg / lgof{t clea[l4 ug{ g;lsg] 
x'Fbf pBf]u If]qnfO{ klg dxTjsf ;fy lng'kg]{ 
cfjZostf 5 . pTkfbghGo If]qsf ?kdf s[lif, 
kz'k+IfL, agk}bfjf/, df}/Lkfng, gub] jfnL 
cflbnfO{ lng ;lsG5 . o; k|sf/sf If]qsf] 
ljsf;sf nflu klg ah]6df ljz]if rf;f] lbg] 
ul/Psf] 5 . g]kfn ;/sf/n] @)&$÷&% sf] 
ah]6df s[lif, pBf]u / pTkfbghGo If]qsf] 
ljsf;sf nflu lgDgfg';f/sf k|fjwfgx? ls6fg 
u/]sf] lyof] . 
	ls;fgnfO{ k]G;g lbgsf nflu cg';Gwfg 

ug]{, s[lif aLdf ;xsf/L dfkm{t ug{ ;lsg]
	s[lifsf ;a} cg'bfgsf] lg/Gt/tf, ls;fgsf] 

cg'bfg a}+s dfkm{t 
	e"–pkof]u gLltsf] sfg"g agfpg], Knl6Ë 

sfo{nfO{ /f]Sg] 
	lgsf;LnfO{ k|fyldstf, jftfj/0f d}qL 

pBf]unfO{ yk k|f]T;fxg 
	ljz]if cfly{s If]q / yk cf}Bf]lus If]q 

;~rfng ug]{, 
	;fj{hlgs ;+:yfgx?sf] :t/f]Gglt ug]{, 

c. a}+lsË ljsf; tyf kx'Fr clea[l4M cy{tGqsf 
;a} lqmofsnfkx?nfO{ a}+lsª k|0ffnLleq 
NofO{ cf}krfl/s cy{tGqnfO{ dha't kfg'{ g} 
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clxn]sf] cfjZostf xf] . o;f] ug{ ;lsPsf] 
v08df dfq b]zsf] jf:tljs If]qn] nfe lng 
;Sg] / cgf}krfl/s cy{tGqsf lqmofsnfkx? 
lg?T;flxt x'g] jftfj/0f aGb5 . o;sf nflu 
g]kfn ;/sf/n] x/]s jif{ pRr k|fyldstf tf]sL 
a}+lsª kx'Fr clea[l4sf sfo{qmdx? NofO/x]sf] 
x'G5 . h;nfO{ Jojl:yt / sfof{Gjogdf ;dGjo 
ug]{ lhDd]jf/L g]kfn /fi6« a}+sn] lgjf{x 
ug'{kg]{ x'G5 . o; ;Gbe{df @)&$÷&% sf] 
ah]6df lgDgfg';f/sf k|fjwfgx? /flvPsf lyP .  
	k|To]s :yfgLo txdf jfl0fHo a}+ssf] zfvf 

vf]Ng] Joj:yf, 
	x'G8L tyf ljb]zL d'b|fsf] ckrng b/ 

lgoGq0f ug]{, 
	/fHosf]ifaf6 x'g] tna e'QmfgL nufotsf 

sfo{ a}+s dfkm{t dfq ug]{ 
d. zx/L ljsf;M cfw'lgs / Jojl:yt zx/L 

ljsf; g]kfnsf] ;Gbe{df cTofjZos h:t} 
b]lvG5 . g]kfn ;+3Lotfdf uO;s]sf] / :yfgLo 
txdf ;fwg ;|f]tsf] ;d'lrt pkof]usf] jftfj/0f 
aGg'kg]{ cfjZostf b]lvPsf] ;Gbe{df b]zsf 
ljleGg efudf zx/Ls/0f cem lta| ultn] x'g] 
;+efjgf k|jn b]lvG5 . To;sf/0f o;sf nflu 
klg cfjZos dfqfdf ah]6df k|fjwfg /flvg'kg]{ 
/ /fli6«o uf}/jsf ljifonfO{ s]Gb|Lo ;/sf/n] kxn 
lnO{ ;DkGg ug'{kg]{ ljifonfO{ ah]6df g} ;d]6\g] 
k|of; ug'{ dgfl;a} b]lvG5 . ah]6df o; ;DaGwdf 
lgDgfg';f/sf k|fjwfg tyf sfo{qmdx? ;d]l6Psf] 
lyof] .
	;ftj6f k|b]zdf Ps÷Ps j6f d]3f l;6L 

agfpg]
	sf7df8f}+nfO{ ;]6nfO{6 l;6Lsf] ?kdf ljsf; 

ug]{
	sf7df8f}+sf] sf]6]Zj/b]lv eQmk'/;Ddsf] 

;8ssf] ;§fdf ;'?Ëdfu{ agfpg] / dflykl§ 
ljdfg:ynsf] wfjgdfu{ lj:tf/ ug]{ 

ª= :jf:Yo,  lZfIff / ;fdflhs ;'/IffM dfgj 
ljsf;sf] ;"rssf ?kdf cfly{s a[l4sf ;fydf 
k|fKt x'g] k|ltJolQm cfo, :jf:Yodf kx'Fr, lzIff 

/ ;fdflhs ;'/Iffsf] cj:yfnfO{ lnOG5 . oL 
ljifox?df hlt Jojl:yt / u'0f:t/Lo ?kdf cfd 
dflg;sf] kx'Fr a[l4 x'G5 ToxL dfqfdf b]zsf] 
k|ult ePsf] dflgG5 . oL / o:tf ljifox?df 
dflg;sf] kx'Frn] ljz]if u/L dflg;sf] hLjg:t/ 
psf:g dxTjk"0f{ of]ubfg lbPsf x'G5g\ . 
;/sf/n] oL cfwf/e"t ljifox? ePsf] x'Fbf cfd 
hgdfg;sf] tx;Dd o; lsl;dsf ljifox? 
k'Ug'k5{ eg]/ k|fyldstfdf /fVg] k|rng /x]sf] 
x'G5 . @)&$÷&% sf] ah]6df :jf:Yo, lzIff 
/ ;fdflhs ;'/Ifftkm{ lgDg cg';f/sf] Joj:yf 
/flvPsf] lyof] . 
	d]/f] b]z :j:y d :j:y sfo{qmdnfO{ 

k|fyldstf,
	SofG;/, d'6' / sn]hf] /f]usf] pkrf/ lgMz'Ns 

ug]{ 
	@) jif{ k'/fgf uf8LnfO{ x6fpg] Joj:yf ug]{
	lzIffdf s'n ah]6 ^^ ca{ !@ s/f]8, gofF 

sfo{qmd vf;} gePsf] 
	sIff !) ;Ddsf lzIfssf] tna :yfgLo 

txaf6 lbg] Joj:yf ug]{
	@)&$ ;fpg ! b]lv ;/sf/L sd{rf/Ln] 

of]ubfgdf cfwfl/t k]G;g kfpg],  
r= /fh:j tyf cfoM vr{sf  nflu ah]6 ljlgof]hg 

ubf{ cfDbfgLnfO{ klg ;f]xL cg'?kn] Jojl:yt 
ug'{kg]{ / bL3{sfnLg ?kdf /fhZj / cfosf] 
;'lglZrttf ug'{kg]{ x'G5 . of] ;/sf/sf] bfloTj 
klg xf] . cfly{s jif{ @)&$÷&% sf] ah]6df 
/fhZj / cfosf ;DaGwdf lgDgfg';f/sf] Joj:yf 
pNn]v ul/Psf] lyof] .  
	;+3Lo k|0ffnL cGtu{t /fhZj k|0ffnLnfO{ 

sfof{Gjog ug]{, dlb/f tyf ;'tL{hGo kbfy{sf] 
eG;f/ /fhZj z'Ns a9fpg] .

	snfsf/, v]nf8L nufotnfO{ :yfoL n]vf 
g+= k|bfg u/L s/sf] bfo/f lj:tf/ ug]{ 

5. ah]6sf] ;dLIff tyf ljZn]if0fM ;fdfGotof ah]6 
agfpFbf ;Lldt ;|f]t / ;fwgn] c;Lldt If]qx?nfO{ 
;Daf]wg ug'{kg]{ cfjZostf /xG5 . sfof{Gjog kIfdf 
klg pknAw hgzlQm / b]zsf] gLlt lgodsf] kl/lwleq 
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/xL sfd ug'{kg]{ afWotf /xG5 . cGoyf cfly{s 
c/fhstf l;h{gf x'G5 . g]kfnsf] kl/j]zdf ah]6 
agfpg] j]nfdf ;Lldt ;|f]t / ;fwgsf] Vofn gu/L 
ljljw If]qnfO{ Ps}rf]6L ;Daf]wg ug{ vf]Hg] kl/kf6L 
/x]sf] ePtfklg kl5Nnf jif{x?df ;|f]t / ;fwgsf] 
ckof{Kttf eGbf klg sfof{Gjog kIf sdhf]/ ePsf] 
l:ylt ljBdfg /x]sf] 5 . cfly{s jif{ @)&$÷&% sf] 
ah]6nfO{ x]bf{ lgDgfg';f/sf ;sf/fTds kIf, q'6Lx? / 
;'wf/ ug'{kg]{ kIfx? /x]sf] b]lvG5 .

a. ;sf/fTds kIf
	;+ljwfgdf /x]sf] Joj:yf adf]lhd ;dod} 

ah]6 cfPsf] 
	lgjf{rg cfrf/;+lxtf nufotsf sf/0f gofF 

sfo{qmd gePklg 7"nf cfof]hgfsf nflu 
k|of{Kt ah]6 ljlgof]hg ul/Psf]

	ah]6sf] cfsf/ 7"nf] ePtfklg cy{tGqsf] 
cfsf/ j[l4;Fu} pko'Qm g} /x]sf] 

	k"jf{wf/ If]qsf nflu plrt ah]6sf] Joj:yf 
ul/Psf]

	;ftj6} k|b]zdf Ps Ps j6f d]3f l;6L / 
dWokxf8L /fhdfu{df @) j6f ;x/ agfpg] 
s'/f pko'Qm /x]sf]

	lgsf;Ldf lbOb} cfPsf] k|f]T;fxg cg'bfg 
k'g/fjnf]sg ug]{ / lgsf;LhGo j:t'sf] 
u'0f:t/ k|df0fLs/0f ug{ ;'ljwf ;DkGg 
k|of]uzfnf lgdf{0f ug]{ 

	;fj{hlgs lghL ;fem]bf/Ldf k|;f/0f nfOg 
lj:tf/ ug]{ gLlt / zx/L If]qdf e"ldut ljB't 
ljt/0f k|0ffnL lgdf{0f ug]{

	;a}+ ;/sf/L e'QmfgL a}+s vftfaf6 dfq 
ug]{, cGt/f{li6«o Jofkf/sf] e'QmfgL O–k]d]G6sf] 
dfWodaf6 u/fpg] / aLn k]z ePsf] !% 
lbgleq e'QmfgL lbg] k|lta4tf ul/Psf]

b. sdL sdhf]/Lx?
	lghL If]q nufotsf] dfu plrt tl/sfn] 

;Daf]wg x'g g;s]sf], 
	vf;} gofFkgsf] cfefif lbg g;s]sf]  
	ljutdf ah]6 aStJodf 3f]if0ff ul/Psf w]/} 

Joj:yfx? k'/f gx'g] k|a[lQ /x]sf] 

	& jif{df !& xhf/ d]ufjf6 ljB't pTkfbg ug]{ 
nIosf nflu of]hgf tyf k"jf{wf/ cfjZos

	ko{6g If]qsf] ljsf; cf]em]ndf
	nufgLstf{nfO{ pRr dgf]jn agfpg] 7f]; 

sfo{qmd gePsf] 
	s[lifof]Uo hldg / pBf]u :yfkgfsf nflu 

hUuf k|flKt tyf alu{s/0f ;Daf]wg gePsf] 
	cf}Bf]lus ljsf;, nufgL tyf lgof{t k|j4{g, 

Jofhb/ :yfloTj / /f]huf/L l;h{gf cflbsf] 
;Daf]wg x'g g;s]sf] 

	:yfgLo ;/sf/ u7gs} k|lqmofdf /x]sf], 
k"jf{wf/ gePsf], hgzlQm / sfg"g tof/ 
eO{ g;s]sf] ;dodf  7"nf] /sd vr{ ubf{ 
;b'kof]u gx'g], ckf/bzL{ 9+un] cg'Tkfbs 
If]qdf vr{ x'g], nlIft ju{df gk'Ug] h:tf 
;d:of x'g] 

c. ;'wf/ ug'{kg]{ kIfx?
	;a} If]qdf 5'6]sf ljifox?nfO{ plrt tl/sfn] 

;Daf]wg x'g] vfnsf] jftfj/0f agfpg kxn 
x'g'kg]{ 

	vr{ ug]{ :ki6 vfsf, :yfgLo txsf] Ifdtf 
clea[l4df kxn, sfg'g lgdf{0f nufotsf 
sfo{ cfjZos 

	cg'udg tyf ah]6sf] k|efjsf/L 
sfof{Gjogdf ljz]if hf]8 lbg'kg]{

	cy{tGqsf] cfsf/ j[l4;Fu} ah]6sf] 
cfsf/ a9\g' :jfefljs g} ePtfklg vr{ 
ug]{ k|0ffnLdf ;'wf/ gul/sg ah]6sf] cfsf/ 
dfq a9\bf cy{tGqdf d'b|f:kmLlt nufotsf 
;d:of l;h{gf x'g] / o;sf] nflu cfjZos 
kxn cfjZos 

	Eof6, cfos/, eG;f/ nufotsf s/x?df 
/x]sf Jojxfl/s ;d:of ;Daf]wg cfjZos 

	Jofkf/ ;xhLs/0f ug]{ sfo{x? cfjZos 
/x]sf]

6. lgisif{ 
ah]6 ;fdfGo ?kdf ;/sf/sf] cfo–Joosf] vfsf 

dfq geP/ b]z ljsf;sf] dfu{lrq tyf /fhg}lts 
b:tfj]h klg xf] . ;/sf/sf klg cfkm\g} vfnsf 
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afwf Jojwfg / afWotfx? /x]sf x'G5g\ . ah]6n] 
kl/nlIft u/]sf ljleGg nIox?sf] k|flKt ljutsf 
ah]6 sfof{Gjogsf] qmddf gb]lvPsf] ;Gbe{df 
cfly{s jif{ @)&$÷&% sf] ah]6af6 s] slt dfqfdf 
k'/f xf]nfg\ eGg] ljifo z+sfsf] 3]/feGbf aflx/ 5}g . 
tyflk, cfly{s cg'zf;gsf] lx;fjn] x]bf{ k"FhLut 
vr{ cyjf ljsf; vr{df klg ah]6n] cfjZos 
dfqfdf Wofg lbPsf] eg] eGg ldN5 . ;fy}, of] ah]6n] 
ljz]if u/L k'/fgf sfo{qmdx?nfO{ lg/Gt/tf lbPsf], 
sfof{Gjogsf nflu cfjZos :ki6 vfsf k|:t't ug{ 
g;s]sf], If]qut ?kdf pRr k|fyldsLs/0f nufotsf 
gLltut ljifodf df}g /x]sf] b]lvG5 . ah]6df /x]sf 
sdL sdhf]/Lx?nfO{ sfof{Gjog txdf k|ltljlDat 
gx'g] u/L pRr ;hutfsf ;fy sfd ug{ ;lsPdf 
ah]6sf] ;kmn sfof{Gjog / cfly{s cg'zf;gsf] 
kl/kfngfsf] ck]Iff eg] /fVg ;lsG5 . kl5Nnf] 

;do;Ddsf] ah]6 sfof{Gjogsf] ultnfO{ x]bf{ ;/sf/L 
sfo{z}nLn] eg] of] ah]6 klg ljut jif{x?sf h:t} 
k"FhLut vr{ ug{df c;Ifd / cGo gLltut ljifox?sf] 
sfof{Gjogdf klg sdhf]/ g} /xg] b]lvG5 . 

t;y{, cfufdL jif{sf ah]6x? lgdf{0f ubf{ gLlt 
tyf sfo{qmd, ah]6 ljlgof]hg / sfof{Gjogsf] 
vfsf klg ;dGjofTds ?kdf ljsf; u/L k|To]s 
r/0f–r/0fdf ah]6sf] sfof{Gjog kIfnfO{ ;jnLs/0f 
ug]{tkm{ Wofg hfg÷lbg h?/L b]lvG5 . cfufdL ;dodf 
b]zsf] ;+3Lo ;+/rgf adf]lhdsf k|To]s :yfgLo 
txx?n] / k|b]zsf ;/sf/x?n] ah]6 agfpg] / s]Gb| 
;/sf/sf] klg ah]6 agfO{ sfof{Gjog ug]{ lhDd]jf/L 
/x]sf] kl/k|]Iodf cfly{s kf/blz{tf, hjfkmb]lxtf / 
pRr cg'zf;g kfngf ug'{kg]{ ljifodf ljz]if ;hu 
/xg'kg]{ / sfof{Gjog kIfsf] ;'b[9Ls/0fnfO{ klg 
k|fyldstfdf /fVg'kg]{ b]lvG5 .

****
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blIf0f Pl;of / g]kfndf vfB ;'/If0f l:ylt
8f= afdb]j l;Ub]n *

ljZjdf vfB ;'/If0fjf/] ax; ;g\ !(*) b]lv x'Fb}} 
cfPsf] 5 . ljz]if u/L ljsf;f]Gd'v tyf cNkljsl;t 
d'n'sx?df vfB pTkfbg l:ylt s]lx bzs otfaf6 
cl:y/ x'Fb}} uPaf6 vfB ;'/If0fsf] cj:yf v:sFb} uPsf] 
5 . jf:tjdf vfB ;'/If0feGbf vfBfGgsf] Go"g pTkfbg 
/ kx'FreGbf ax'cfoflds kIfx? cyjf vfBfGg pTkfbg, 
ljt/0f, pkef]u, ;~ro / vfBfGgsf] Go"gtfn] dflg;x?df 
nfUg] /f]ux? tyf s'kf]if0fsf] l:yltnfO{ ;d]t hgfpFb5 . 
ljZjsf ljsf;f]Gd'v tyf cNkljsl;t d'n'sx?df x'Fb}} 
uPsf] clgolGqt hg;+Vof j[l4 tyf cfk|jf;n] oL 
d'n'sx?sf vfB pTkfbg / pkef]u l:yltnfO{ vnn 
k'¥ofPsf] 5 . o;sf cnfjf, cltj[li6, cgfj[li6 
h:tf k|fs[lts k|sf]ksf] l:yltn] klg ljsf;f]Gd'v / 
cNkljsl;t d'n'sx?df vfB ;'/If0fsf] cj:yfnfO{ 
cl:y/ t'NofPsf] 5 . s]xL jif{otf s[lif vfB j:t'x?df 
ePsf] nuftf/sf] d"Noj[l4n] klg ljsf;f]Gd'v tyf 
cNkljsl;t d'n'sx?sf] vfB ;'/If0f l:yltnfO{ sdhf]/ 
t'NofPsf] 5 . s[lif ;fdu|Lx? / dnvfbsf] d"Nodf ePsf] 
j[l4 ;+u} eG;f/ dx;'ndf ePsf] a[l4n] klg vfBfGg 
pTkfbg nfut a9\g] u/]sf]n] vfB ;'/If0f k|0ffnLnfO{ 
k|efljt t'NofPsf] 5 .

blIf0f Pl;ofnL d'n'sx?dWo] ef/t / >Ln+sf 
t'ngfTds ?kdf ljsl;t d'n'ssf] k+lQmdf kb{5g\ eg] 
kfls:tfg / a+unfb]z ;d[l4tk{m pGd'v x'g yfn]sf d'n'sx? 
x'g . dflNbE;\, e'6fg, ckmuflg:tfg / g]kfn ef}uf]lns 
lx;fjn] ;fgf, t/ cfly{s ?kn] ;d[l4tk{m pGd'v x'Fb}} u/]sf] 
d'n'sx? x'g\ . ljBdfg ef/tsf] cy{/fhgLltn] blIf0f 
Pl;ofsf k|foM ;a} d'n'sx?sf] cfly{s tyf ;fdflhs 
ljsf; / To;sf] ultnfO{ k|efj kfl//x]sf] 5 . ;g\ !(^)–
@))# aLr ;du|df blIf0f Pl;ofsf] k|ltJolQm cfDbfgL 
j[l4 @=$ k|ltzt /Xof] eg] o; cjlwdf Pl;of Kofl;lkms 
d'n'sx?sf] k|ltJolQm cfDbfgL $=& k|ltztn] j[l4 eof] . 
o; cjlwdf >Ln+sfsf] k|ltJolQm s"n ufx{:Yo pTkfbgsf] 
j[l4 @* k|ltzt /Xof] . o;} cjlwdf ef/t / kfls:tfgsf] 
k|ltJolQm s"n ufx{:Yo cfDbfgL j[l4 @=% k|ltzt /Xof] 
eg] a+unfb]z / g]kfnsf] of] j[l4 qmdzM @=) k|ltzt / 

!=# k|ltzt /Xof] . ;du|df, blIf0f Pl;ofsf] k|ltJolQm 
s"n ufx{:Yo cfDbfgL ;g\ @))^–)& df pT;fxk|b ?kdf 
j[l4 eO{ &=) k|ltztsf] xf/fxf/Ldf k'Uof] . o; cjlwdf 
Pl;of Kofl;lkms d'n'sx?sf] k|ltJolQm s"n ufx{:Yo 
cfDbfgL (=^ k|ltzt k'Uof] . ;g\ @))& df ef/tsf] 
k|ltJolQm cfDbfgL j[l4 & k|ltzteGbf dfly /xg k'Uof] eg] 
o; cjlwdf a+unfb]z / kfls:tfgsf] k|ltJolQm cfDbfgL 
j[l4 $ k|ltzteGbf dfly /Xof] . ;g\ @)!$ df ef/t / 
a+unfb]zsf] cfly{s a[l4 qmdzM &=@ / ^=# ofg] pRr 
/xg k'Uof] eg] o; cjlwdf dfnlbE; / g]kfnsf] jflif{s 
cfly{s a[l4 ^=) k|ltzt /Xof] . To:t} ul/ >Ln+sfsf] % 
k|ltzt tyf e'6fgsf] $ k|ltzt cfly{s a[l4 sfod /xg 
k'Uof] .  ;g\ @)!^ df cfO{k'Ubf e'6fg, a+unfb]z / ef/tsf] 
cfly{s a[l4 jflif{s ^ k|ltzt dfly plSnof] eg] o; 
cjlwdf >Ln+sf / dflNbE;sf] cfly{s a[l4 $ k|ltzt 
sf] xf/fxf/Ldf /xg k'Uof] . g]kfnsf] jflif{s j[l4b/ Go"g ofg] 
)=* k|ltzt dfq /xg k'Uof] . ef/t, kfls:tfg, a+unfb]z / 
>Ln+sfsf] lrQa'‰bf] cfly{s ljsf;sf] k5fl8 logLx?sf] 
cy{tGq qmlds ?kn] s[lif If]qaf6 ;+qmldt e} pBf]u / ;]jf 
If]qtk{m pGd'v x'Fb}} hfg', j}b]lzs Jofkf/df lgof{t Jofkf/sf] 
lj:tf/ b|'t ultdf x'Fb}} hfg', s[lif If]qnfO{ Jofkf/Ls/0f ul/+b} 
n}hfg' / ljb]zL lgj]zsf] cfk|jfxdf pT;fxk|b ?kn] a9f]Q/L 
x'Fb}} hfg' xf] . o;sf cnfjf ;g\ !(() sf] bzsotf oL 
d'n'sx?df /]ld6\ofG;sf] cfk|jfx klg pT;fxk|b ?kdf 
cfk|jflxt x'g hfgfn] oL d'n'ssf] cfly{s tyf ;fdflhs 
l:yltdf ;'wf/ cfpg ;Sof] . blIf0f Pl;ofnL d'n'sx?dWo] 
ef/t, >Ln+sf, a+unfb]z, kfls:tfgsf] cfly{s tyf 
;fdflhs l:yltdf ljut @% jif{otf w]/} kl/jt{g cfpg'sf] 
k5fl8 logLx?n] cfˆgf] ;dli6ut cfly{s l:yltnfO{ 
dha't t'Nofpg' xf] eg] ljZj cy{tGqdf qmlds ?kn] 
cfˆgf] cy{tGqnfO{ ;dflxt u/fpFb} nlu lgof{tsf] j[l4 
/ ljb]zL lgj]zsf] :jb]zdf cfk|jfxnfO{ a9f]Q/L ub}{ 
n}hfg' klg xf] . To;}u/L, s[lif If]qdf 6]jf, vfB ;'/Iffsf] 
Uof/]G6L, ul/aL Go"gLs/0fdf nufgL / dfgjLo ;+;fwgsf] 
If]qdf ePsf] cTolws nufgLn] klg oL d'n'sx?sf] 
cfly{s tyf ;fdflhs ?kfGt/0fdf oy]i6 6]jf ldNg  

* k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .
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uof] . ;fy}, 1fg cy{tGq tk{m pGd'v x'Fb} k|ljlwsf] pkof]u 
cfˆgf] pTkfbgzLn If]qdf ub}{ hfg'n] klg blIf0f Pl;ofsf 
ef/t, >Ln+sf / dflNbE;n] w]/} cfly{s ;kmntfx? k|fKt 
ub}{ uP .

ljut b'O{ bzsotf blIf0f Pl;ofnL d'n'sx?sf] 
cfly{s ljsf;df ltj|tf cfP klg o; If]qdf ul/aLsf] 
;3gtf oBlk 5 . blIf0f Pl;ofsf] s"n hg;+Vofdf 
em08} $@# ldlnog hg;+Vof b}lgs ! 8n/eGbf Go"g 
cfodf afFlr/x]sf 5g\ . To;}u/L blIf0f Pl;ofdf em08} @
(( ldlnog hg;+Vof vfB ;'/If0fsf] lx;fan] cToGt} 
;+j]bgzLn l:yltdf 5g\ . ;g\ @))& otf ljZjdf t]nsf] 
d"Nodf cfPsf] ptf/r9fj tyf vfBj:t'sf] d"Nodf ePsf] 
nuftf/sf] j[l4n] blIf0f Pl;ofdf a;f]af; ub}{ cfPsf 
ul/a 3/kl/jf/sf] cfly{s l:ylt vl:sg k'u]sf] 5 . 
To;}u/L ljZj cfly{s dGbL otf /]ld6\ofG;sf] cfk|jfxdf 
ePsf] s6f}tL, lgof{t If]qdf cfPsf] ;+s'rg, cf}Bf]lus 
pTkfbgdf ePsf] x|f; tyf ko{6g / ;]jf If]qdf cfPsf] 
;+s'rg cflbn] klg blIf0f Pl;ofnL d'n'sx?nfO{ 
cf3fltt t'Nofof] . o; k|lqmofn] blIf0f Pl;ofnL 
d'n'sx?df ul/aLd'lv sfo{qmdx?df ;d]t ;+s'rg cfO{ 
ul/aL / c;dfgtf a[l4df yk k[i7kf]if0f ldNg k'u]sf] 5 . 
o;sf cnfjf s]xL bzs otf ljZjdf cfPsf] hnjfo' 
kl/jt{gsf] sf/0f blIf0f Pl;ofdf ;lqmo x'g] dg;'gL jfo'sf] 
k|efjdf klg s]xL kl/jt{g x'g uPaf6 Psflt/ vfBfGg 
pTkfbg / csf]{lt/ dfgjLo :jf:Yosf] If]qdf gsf/fTds 
c;/ kb}{ hfg yfn]sf] 5 .

b]zsf] ul/aL / ;x;|fAbL nIonfO{ cfTd;ft\ ub}{ 
a+unfb]zn] ;g\ @)!@ ;Dddf vfB j:t'x?sf] pTkfbgdf 
cfTdlge{/ x'g] pb\3f]if u/]sf] lyof] . a+unfb]z ;/sf/n] 
s[lif Input x?sf] k|Tofe"lt cfd s[ifsx?nfO{ lbO{ pTkfbg 
j[l4 ug]{ / oL k|Tofe"ltx? ljz]if u/L ul/a tyf ljkGg 
s[ifsx?nfO{ nlIft u/L k|bQ ug]{ hdsf]{ u/]sf] 5 . To:t} 
u/L s]Gb|Lo a}+snfO{ u|fdL0fd'vL t'NofP/ afXo ;'/If0fdfk{mt\ 
ul/aL Go"gLs/0fnfO{ 6]jf lb+b} hfg a+unfb]z ;/sf/sf] 
vfB ;'/If0f /0fgLlt lbuf] / b'/ufdL b]lvg cfPsf] 5 . 
vfB ;'/Iffsf] dfldnfdf ef/tsf] l:ylt blIf0f Pl;ofdf 
dha't b]lvg cfPsf] 5 . ef/tn] ;g\ !(^) otf ;'? 
u/]sf] xl/t qmflGt kZrft\ vfBfGg pTkfbgdf pT;fxhgs 
tj/n] j[l4 x'Fb}} cfPsf] 5 . vfBfGg pTkfbgdf ef/tn] 
u/]sf] k|ult k5fl8 pTkfbgsf] qmddf pGgt jLpm ljhgsf] 
k|of]u, dnvfbsf] pkof]udf j[l4, k|ultzLn e"ld;'wf/ 

sfo{qmdx?sf] sfof{Gjog, v]tLof]Uo hdLgdf a[l4, 
l;+rfO{sf] lj:tf/, s[lif C0fsf] ;"ne kx'Fr j[l4, s]Gb|Lo 
a}+sn] ul/ad'vL sfo{qmddf b]vfPsf] rf;f], s[lif If]qdf 
;xsf/Ls/0f cflb g} x'g\ .

kfls:tfgsf] cy{tGqdf klg s[lifsf] cx+ e"ldsf 
/x]sf] 5 . s[lif If]qsf] s"n ufx{:Yo pTkfbgdf Ps rf}yfO{ 
of]ubfg /x]sf] / o; If]qn] sl/a $$ k|ltzt hg;+VofnfO{ 
/f]huf/L lbPaf6 kfls:tfgsf] cy{tGqdf s[lif If]qsf] 
k|e'Tj cx+ /x]sf] k|li6G5 . kfls:tfgdf pTkfbg x'g] d'Vo 
vfB jfnLdf ux'F / wfg g} xf] . jflif{s @=@# k|ltztn] 
al9/x]sf] kfls:tfgsf] hg;+VofnfO{ vfBfGg pTkfbgn] 
s]xL jif{otfb]lv gy]u]af6 vfB ;Í6sf] cj:yfaf6 klg 
u'h|g' k/]sf] 5 . a9\bf] vfBfGgsf] dfunfO{ dWogh/ u/L 
kfls:tfg ;/sf/n] jif]{gL ux'F, lrgL nufot cGo vfB 
j:t'x?sf] cfoft ub}{ cfPsf] 5 . kfls:tfgL ;/sf/n] ;g\ 
@))* d} vfB c;'/If0fsf] cj:yfnfO{ dWogh/ u/L vfB 
;'/If0fsf] nflu Special Task Force u7g u/]sf] lyof] . pQm 
Task Force n] lgDgfg';f/sf] ;'emfjx? ;d]t lbPsf] lyof] M

•	 ;g\ @)!)–@) leq s[lif pTkfbgnfO{ $ k|ltztn] 
j[l4 u/L vfBfGg cfk"lt{nfO{ ;xh t'Nofpg] .

•	 vfBfGg 9'jfgL, e08f/0f / ljt/0fnfO{ ;xh 
t'NofO{ plrt df]ndf vfBj:t' hgtfnfO{ pknAw 
u/fpg] .

•	 ul/a 3/kl/jf/nfO{ 6]jfd"ns sfo{qmdåf/f 
vfBfGg cfk"lt{ / vfB ;'/If0ftk{m pGd'v u/fpg] .

kfls:tfgsf] s]Gb|Lo a}+s, :6]6 a}+s ckm kfls:tfgn] 
s[lif pBd / s[lif pTkfbsTj j[l4sf nflu df}lb|s tyf s[lif 
shf{ gLltdfk{mt ;d]t k|ToIf jf k/f]If ?kdf vfB ;'/If0f 
sfo{nfO{ 6]jf lb+b}{ cfPsf] 5 . s]Gb|Lo a}+sn] cfˆgf] df}lb|s 
gLlt dfk{mt\ pTkfbg j[l4sf] nflu s[lif shf{ ljt/0fdf 
hf]8 lb+b} cfPsf] 5 . To;}u/L lghL / ;/sf/L If]qnfO{ s[lif 
pkhx?sf] e08f/0f / vl/bsf] nflu ljz]if sf]ifsf] ;d]t 
Joj:yf u/]sf] 5 .

g]kfndf ul/aLsf] l:ylt ;+/rgfTds k|j[lQsf] 
5 . /]ld6\ofG;sf] cfk|jfxsf] sf/0f ul/aL @! k|ltztdf 
cf]ln{Psf] elgPtf klg wg / cfosf] c;dfg ljt/0fsf] 
vf8n eg] ulxl/+b} uPsf] 5 . zx/Ls/0f, ahf/Ls/0f / 
ef}lts k"jf{wf/sf] /fd|f] lj:tf/ ePsf 7fpFx?df t'ngfTds 
?kn] ul/aL Go"g 5 . ljz]if u/L b'u{d kxf8L / lxdfnL 
e]ux?df ul/aLsf] cf3ft ;wg / t/fO{ e]sdf t'ngfTds 
?kn] Go"g b]lvG5 . r/d ul/aLs} sf/0f hLjg lgjf{xsf] nflu 
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kxf8af6 pkTosf / t/fO{tk{m a;fO;/fO{ ltj| x'Fb} uPsf] 5 . 
ef/t / t];|f] d'n'stk{m sfdsf] nflu o'jfhgzlQm aflxl/
g'sf] k5fl8 b]zdf JofKt /fhg}lts ptf/ r9fj / cfly{s–
;fdflhs zf]if0fsf] sf/0faf6 pTkGg a]/f]huf/L ;d:of xf] . 
ul/aLsf] l:ylt a|fXd0f / If]qL hfltsf] t'ngfdf kxf8L 
tyf dw]zL hghfltx?df a9L JofKt 5 . k'?ifsf] t'ngfdf 
dlxnfx? a9L dfqfdf ul/aL / a]/f]huf/Låf/f k|tfl8t 
5g\ . ljsf; vr{sf] ljlgof]hg c;'Gt'lnt, cj}1flgs 
/ c;dfg'kflts ePaf6 ck]Iffs[t ?kdf g]kfndf ul/aL 
Go"gLs/0f x'g ;s]g . ljutdf ljz]if u/L dWoklZrdf~rn 
/ ;'b"/klZrdf~rn ljsf; If]q ljsf;df t'ngfTds ?kn] 
kl5 k/]af6 oL If]qx?df a;f]af; ug]{ ax';+Vos hgtfx? 
ul/aL, a]/f]huf/L / vfB c;'/If0fsf] l:yltaf6 u'lh|/x]sf 
x'g . oL ljsf; If]qx?df dg;'gL k|efj k|foM t'ngfTds 
?kdf Go"g x'g] x'Fbf klg s[lif pTkfbg Go"g /x]sf] 5 . g]kfnsf] 
s0ff{nL If]q r/d vfBfGg cefj /xg] If]q xf] . o; If]qsf] 
vfBfGg pTkfbgn] s0ff{nLaf;Lsf nflu # dlxgf klg 
wfGg g;Sg] l:ylt /x]sf] 5 .

g]kfn oBkL s[lif sfo{sf] nflu dg;'gdf g} a9L 
cfl>t ePaf6 vfB pTkfbg / ;'/If0fsf] b[li6sf]0fn] 
;+j]bgzLn b]lvG5 . v]tLof]Uo hdLgdf l;+rfO{sf] plrt 
Joj:yf gePaf6 yk vfB c;'/If0fsf] l:ytdf /xg' k/]sf] 
5 . o;sf cnfjf g]kfnsf] w]/} e"–efu ef}lts k"jf{wf/af6 

jl~rt /xg' / To;df klg b'u{d x'g'n] klg vfB ljt/0f 
k|0ffnLdf yk hl6ntf yk]sf] 5 . s]xL ;dootfb]lv 
ef/tdf vfB j:t'sf] d"Nodf ePsf] j[l4, vfBfGgsf] 
lgof{tdf nufOPsf] /f]s / cfly{s dGbLn] vfB ;'/Iffsf] 
cj:yfnfO{ yk vnn t'NofPsf] 5 . o;sf] cnfjf 
hg;+Vof j[l4, cfk|jf;, a9\bf] zx/Ls/0f, vfB j:t'df 
ePsf] d"No j[l4n] g]kfnsf] vfB ;'/If0f l:yltnfO{ dha't 
g/flvPaf6 jif]{gL ljz]iful/ g]kfnsf kxf8L / lxdfnL e]
sx?df vfB cefjsf] sf/0f ef]sd/L Pj+ dxfdf/Lsf] 
l:ylt b]vf k/]sf] 5 . 

tflnsf g+= ! n] g]kfndf k|d'v vfBfGg aflnx?M 
h:tf] wfg, ds}, uxF', sf]bf], hf}, kmfk/ cflbsf] s'n 
jflif{s pTkfbg l:ylt / vfBfGg ;+t'ng÷ c;+t'ng 
cj:yf b]vfPsf] 5 . ;g\ !((!÷(@ df oL vfB 
j:t'x? ##&#,$$* d]l6«s 6g pTkfbg ePsf] lyof] . 
o; cjlwdf g]kfnnfO{ oL vfB j:t'x?sf] cfjZostf 
#,%^!,*#* d]l6«s 6g lyof] . o; dfg]df #$!,%(* d]
l6«s 6g vfBfGg ck'u /x]sf] lyof] . ;g\ @)!%÷!^df 
cfO{k'Ubf g]kfndf wfg, ds}, hf}, kmfk/ nufotsf k|d'v 
vfBfGg aflnx?sf] pTkfbg jflif{s %,#%%,@#@ d]l6«s 
6g /x]sf] cg'dfg 5 eg] o; cjlwdf oL vfB j:t'x?sf] 
s'n cfjZostf %,$@^,^#! d]l6«s 6g /x]sf] 5 . o; 
cjlwdf, g]kfnnfO{ &!,#(( d]l6«s 6g vfBfGg ck'u  
/x]sf] tYofÍn] k|i6\ofPsf] 5 .

tflnsf g+= !
g]kfndf k|d'v vfB j:t'x?sf] pTkfbg l:ylt / cfjZostf

-d]l6«s 6gdf_

jif{x? wfg ds} ux'+ sf]bf] hf} kmfk/ s'n pTkfbg
s'n 

cfjZostf
k'u÷gk'u

1991÷92 1,738,013 836,564 603,592 187,700 7,579 0 3,373,448 3,561,838 –188,390
1995÷96 1,949,761 929,513 786,936 236,478 11,190 0 3,913,878 3,948,229 –34,351
1999÷2000 2,259,393 1,007,178 934,559 242,331 8,478 0 4,451,939 4,383,443 ±68,496
2003÷04 2,455,971 1,082,455 1,105,087 232,373 8,485 0 4,884,371 4,671,344 ±213,027
2007÷08 2,336,694 1,348,140 1,263,912 238,711 7,754 0 5,195,211 5,172,844 ±22,367
2011÷12 2,820,915 1,469,236 1,452,122 258,539 11,288 8,195 6,020,295 5,077,134 ±943,161
2015÷16 2,374,389 1,436,184 1,302,750 223,548 8,820 9,541 5,355,232 5,426,631 –71,399

>f]tM s[=lj=d=Ù :6fl6:6Lsn Ogkm/d];g cg g]knLh Plu|sNr/ -@)!%÷@)!^_, s[lif ljsf; dGqfn, l;+xb/jf/, sf7df8f}+, @)!&.

 ljsf; If]qx?sf] cfwf/df t'ngfTds ?kn] 
dWoklZrdf~rn / ;'b"/klZrdf~rn ljsf; If]qsf 
kxf8L lhNnfx? vfB ;'/If0fsf lx;fan] ;+j]bgzLn 
b]lvPsf 5g\ eg] t'ngfTds ?kn] k"jf{~rn, dWodf~rn / 
klZrdf~rn ljsf; If]q Go"g ;+j]bgzLn b]lvG5 . lxdfnL 
tyf kxf8L If]qx?df vfB c;'/If0fsf] cj:yfdf 5 eg] 

t/fO{ If]q vfB arts} cj:yfdf 5 . ljz]if u/L dg;'gsf] 
u8a8Ln] av]{ vfBfGg jfnL wfg / ds}sf] pTkfbg Go"g 
x'g hfg] / lxpFb] dg;'gL k|efj clwsf+z klZrdL e]sx?df 
Go"g /xg uPaf6 ux'F, hf} cflbsf] ;d]t pTkfbg k|efljt 
/xg uO{ vfBfGgsf] ;Í6 b]lv+b} cfPsf] xf] . vfB ck'u 
lhNnfx?sf] ;+Vof xfn nueu $% k'lu;s]sf] 5 / 
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afFsL lhNnfx?df vfB ;'/If0fsf] cj:yf ;fdfGo /x]sf] 
kfOPsf] 5 . dWoklZrdf~rn / ;'b"/klZrdf~rn ljsf; 
If]qdf em08} $) nfvsf] xf/fxf/Ldf hgtfx? vfB 
;Í6sf] cj:yfdf /x]sf] tYofÍx? klg ;fj{hlgs ePaf6 
vfBfGgsf] ;Í6 g]kfnsf] klZrdL e]sx?df eofjx /x]sf] 
k'li6 x'g cfpFb5 .

 ;g\ !(*) sf] bzssf] cfwfcfwL;Dd g]kfn 
vfB j:t' lgof{t ug]{ d'n'ssf] ?kdf lrlgPsf]df ;g\ 
!(() sf] bzsaf6 vfB j:t'x?sf] cfofts d'n'sdf 
?kfGtl/t x'Fb} uof] . hg;+Vof a[l4, ;x/Ls/0f / ljz]iful/ 
g]kfnL o'jf÷o'jtLx? sfdsf] nflu ef/t nufot t]>f] 
d'n'sx? tk{m jlxu{dg\ x'g hfFbf g]kfndf vfBfGgsf] 
pTkfbgdf x|f; x'g uof] . o; cnfjf k|fs[lts hGo 
k|sf]kx? h:tf]Ùaf9L, klx/f], cgfa[i6L÷clta[i6L cflbsf] 
sf/0f klg vfBfGgsf] pTkfbg g]kfndf ;+t'ngdf /xg 
uPg . o;n] vfB ;+s6nfO{ ce}m k[i6kf]if0f ug{ k'Uof] . 
kxf8L, lxdfnL e]ux?df vfBfGgsf] pTkfbg 36\b} uPsf] 
l:ylt 5 eg] of] l:ylt dWodf~rn, dWo klZrdf~rn 
tyf ;"b'/ klZrdf~rn ljsf; If]qx?df ljs/fn aGb} 
uPsf] 5 .! s]lx cWoogx?n] g]kfnsf &% k|ltzt ul/a 
3/kl/jf/x?sf] kof{Kt vfBfGg gePsf] / cfTolws ul/a 
(% k|ltzt 3/kl/jf/x?df ckof{Kt vfBfGg l:yltsf] 
cj:yf /x]sf] kfOPsf] 5 .

 g]kfnsf] t/fO{ e"–efu vfBfGg pTkfbgdf pj{/ 
df6f], ljp ljhg / k|ljlwsf] kx'Fr, ;+:yfut shf{sf] kx'Fr, 
l;+rfO{sf] k|fKotf cflbsf] sf/0f vfB ;'/If0fdf cu|0fL 
/x]tf klg vfBfGg jrt Go"g x'Fb} uPsf] l:ylt 5 . g]kfnsf 
&% lhNnfx? dWo] ## lhNnfx? vfB ;'/If0fsf] lx;fjn] 
w]/} ;+j]bgzLn 5g\ .@ a9\bf] zxl/s/0f, jftfj/0fdf cfPsf] 
ptf/ r9fj / g]kfnL o'jf o'jtLx? sfdsf] nflu aflx/ hfg] 
k|j[lQn] vfB c;'/If0fnfO{ yk k[i6kf]if0f u/]sf] l:ylt 5 . 
vfBfGgsf] ljZjJofkL d"No a[l4 / o;sf] k|efjaf6 g]kfn 
klg c5'tf] 5}g . /]ld6]G;sf] cfk|jfx eP otf pkef]ud'vL 
;+:s[ltdf}nfpFb} hfFbf emg\ b]zd} pTkfbg x'g ;Sg] vfB 
j:t'x? ;d]t pTkfbg gug]{ / j? cfoft u/]/ ePklg 
pkef]u ug]{ cfbtn] x'g] ju{x? vfgkLgnfO{ cfoftjf6 
6fg]{ / gx'g] ul/a ju{x? Ps 5fs 6fg{ of t ef/t hfg] 
of g]kfnsf zx/x?df sfdsf] nflu cfk|jfl;t\ x'g] k|j[lt 

j9\b} uPsf] 5 . u|fdL0f e]usf hgtfx? k/Dk/fut ?kdf 
pTkfbg x'g] kf}li6s vfBj:t'x? pTkfbg ug]{ eGbf bftfx? 
jf Pg=hL=cf]=df vfBfGgsf] nflu e/ kg]{ k|j[lt a9b} hfFbf 
of] k|j[ltn] emg} vfBfGg ;+s6 a9\b} uPsf] cj:yf 5 . 
s]lx jif{otf t/sf/L, df;', c08f cflb vfBfGgsf] pTkfbg 
a[l4 x'Fb} hfg] qmd /x]tf klg o;sf] e08f/0f, ahf/Ls/0f 
/ pTkfbsaf6 q]mtf;Dd l;w} kx'Fr x'g] jftfj/0f gePaf6 
s[ltd vfB cefjsf] l:ylt b]vf kb}{ uPsf] 5 . kxf8L tyf 
lxdfnL lhNnfx?df vfBfGg 9'jfgL k|s[of r':t gePjf6 
oL lhNnfx?df a:g] cfd g]kfnLx?n] yk vfB cefjsf] 
l:ylt e]mNg' k/]sf] 5 .

 g]kfnsf] s0ff{nL If]q -8f]Nkf, d'u', sflnsf]6, 
h'Dnf / x'Dnf_ vfB ;'/If0fsf] b[li6sf]0fn] cem a9L 
;+j]bgzLn b]lvg cfPsf] 5 . e"–w/ftnLo / ljsf;sf] 
lx;fan] ljutdf of] If]q lgs} kl5 k/]sf] 5 . o; If]qdf 
s"n s[lifof]Uo hdLg a9]sf] b]lvP klg pTkfbsTj 36]sf] 
/ s[lif Input sf] cefj b]lvG5 . o; e]sdf pTkfbg x'g] 
sf]bf], kmfk/, hf}sf] v]tLtk{m 3/kl/jf/x? cfslif{t x'g]eGbf 
vfB ;+:yfg / bftfx?n] lbPsf] rfdn / cGo vfBfGg 
pkef]u k|lt al9 cfl>t x'g uPaf6 k/Dk/fut ?kdf 
pTkfbg x'g] vfBfGgsf] pTkfbgdf lu/fj6 cfP/ vfBfGgsf] 
;Í6 b]lvP uPsf] xf] . sfdsf] nflu sd;n rfdn afF8\g' 
eGbf k/Dk/fut vfB j:t'x?sf] pTkfbgnfO{ :yfgLo :t/df 
6]jf÷k|>o ldNg] sfo{qmdx? ;3gtfsf ;fy ;+rfng ub}{ 
n}hfg ;s] s0ff{nL e]ssf] vfB ;Í6nfO{ Go"gLs/0f ug{ 
;3fpm k'Ug] cg'dfg ug{ ;lsG5 . sd u'0f:t/sf] vfBfGg 
9'jfgL / ljt/0f kIfeGbf vfB ;Í6df k/]sf lhNnfx? Tyf 
To:tf e]sx?df pGgt aLpljhg, s[lif cfw'lgs cf}hf/, 
k|ljlwnfO{ :yfgLo:t/sf] s[lif pkhx? h:tf] cfn', ds}, 
sf]bf], kmnk"mn cflb pTkfbg ug]{tk{m cled'v u/fOg] xf] eg] 
qmlds ?kdf vfB ;Í6sf] cj:yfnfO{ qmdzM Go"gLs/0f 
ub}{ hfg ;lsg] b]lvG5 .

 vfB ;'/If0fsf] nflu gLltut ?kdf 6]jf lbg] 
sfo{x?df g]kfn ;/sf/ / g]kfn /fi6« a}+s cf–cfˆgf 
ljQLo tyf df}lb|s gLltdfk{mt nflukb}{ cfPsf 5g\ . g]kfn 
;/sf/n] k/Dk/fut s[lifnfO{ Jofj;flos/0f u/L vfBfGg 
pTkfbg a[l4 ug]{ k|lta4tf hfx]/ ub}{ tb\cg'?k sfo{x? 
ub}{ cfPsf] 5 . u|fdL0f e]sx?df a;f]af; ug]{ nlIft 

!= /f=of]=cf=Ù k'm8 ;]So'l/6L P6nf;, /fli6«o of]hgf cfof]u, sf7df8f}+, @)!) .
@= kf}8\ofn, ;'o{ lkÙ / l;jfsf]6L, ;jgd\Ù OghL{ j]; k'm8 ;]So"/L6L cl;:d]06 O{g g]kfn, b hg{n ckm Pu|LsNr/ P08 OGefO/f]d]06, ef]n'd !@, h'g !!, @)!!, 

k[= !@*–!#!  .
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;d"xx?nfO{ / vfBfGg cefj x'g] If]qx?nfO{ pTkfbgd"ns 
cfo cfh{gsf cfly{s  sfo{qmdx? ;~rfng ub}{ hfg] 
sfo{qmdx? g]kfn ;/sf/n] sfof{Gjog ub}{ cfPsf] 5 . 
To:t}u/L ;dod} vfB e08f/0f u/L vfBfGgsf] ;xh cfk"lt{ 
ug]{ s'/fnfO{ klg o;n] hf]8 lbPsf] 5 . o;} kl/k|]Iodf 
ah]6n] klg vfB pTkfbg a[l4 u/L vfB ;'/If0fsf] 
l:yltnfO{ r':t /fVg s[ifsx?nfO{ l;+rfO{, dn / jLpljhg 
pknAw u/fpg] / vfBfGg pTkfbg l:ylt sdhf]/ /x]sf 
lhNnfx?df vfBfGg e08f/0f Joj:yfnfO{ r':t t'Nofpg] 
k|lta4tf hfx]/ u/]sf] 5 . P3f/f}+ lqjifL{o of]hgfn] klg 
cfd hgdfg;nfO{ cfjZos vfB j:t'sf] k|Tofe"lt lbg], 
vfBfGg e08f/0f Joj:yf cGtu{t $@))) d]l6«s 6g 
vfBfGg e08f/0f ug]{ / ljkGg 3/kl/jf/nfO{ vfB ;'/If0f 
sfo{qmddf ;l/s u/fO{ /f]huf/Lsf] k|Tofe"lt lbg] s'/f pNn]v 
5 . s[lif If]qcGtu{t afx|f}+ of]hgfn] vfBfGg pTkfbgdf 
cfTdlge{/ x'Fb}} vfB ;'/If0f k|fKt ug]{ p2]Zo /fv]sf] lyof] . 
g]kfnsf] t]x|f} lqjifL{o of]hgfn] ;3g ?kn] vfBfGg pTkfbg 
a[l4 dfk{mt vfB pTkfbgdf cfTdlge{/tf tk{m pGd'v x'g], 
vfB e08f/0f tyf ;'/If0f sfo{df nfUb} hfg] nIfx? to 
u/]sf] lyof] . Agriculture Perspective Plan (1996-2015) 
n] g]kfnsf] s[lif If]qnfO{ cfw'lgsLs/0f ub}{ n}hfg] nIf 
lnPsf] lyof] . cGttM 7f]; pknJwL ljgfg} of] of]hgf 
;dfKt eof] . gLltut sdhf]/Lx? / o'jf÷o'jtLx?sf] afXo 
knfognfO{ o; of]hgfn] ;Daf]wg ug{ ;s]g . s[lifnfO{ 
k]zfsf] ?kdf o; of]hgfn] sfd ug]{ s[ifs kl/jf/x?nfO{ 
ck]Iff ul/P cg'?k cfsif{0f ug{ ;s]g . vfB ;'/If0fsf] 
l:ylt ck]Iff ul/P cg'?k ;'wf/ x'g ;s]g . To:t} u/L APP 
n] ul/a s[ifs 3/kl/jf/x?sf] nflu >f]t kx'Fr clej[l4 
ug{ / afnaflnsfx?nfO{ kf]if0fo'Qm vfBfGgsf] k|Tofe"lt 
lbg ;s]g . ljkGg 3/kl/jf/, dlxnf / hghfltx?nfO{ s[lif 
k]zfdf o; of]hgfn] cfsif{0f ug{ c;kmn g} /Xof] . g]kfn 
;/sf/n] s]xL jif{cl3 APP sf] lg/Gt/tfsf] ?kdf aL; jif]{ 
Agricultural Develoment Strategy (ADS) clVtof/ u/]sf] 
5Ù o;sf] k|ultsf] d"Nof+sg sfof{Gjog kZrft g} x'g] 
5 .# g]kfndf vfB ;'/If0f cj:yf dha't x'Fb}} hfg] l:ylt 
>[lht ul/+b} uP :jtM ul/aL Go"gLs/0f tyf yk /f]huf/Lsf] 
cj:yf >[lht x'Fb} hfg] dfldnfdf ;d]t ;kmntf ldNg] 
x'G5 . 

 g]kfn /fi6« a}+s g]kfndf vfB ;'/If0fsf] dfldnfdf 
l;w} ;+nUg geP tfklg ;g\ !(*) sf] bzsb]lv g} cfˆgf 
n3' ljQLo s[ofksnfkx? tyf df}lb|s gLltx?dfk{mt o;df  
;xhstf{sf] e"ldsf v]Nb} cfPsf] 5 . s]Gb|Lo a}+sn] ;g\ !(()  
sf] bzsdf g]kfnsf] % ljsf; If]qdf u|fdL0f ljsf; a}+sx?sf]  
:yfkgf u/L ;f] dfk{mt\ pTkfbg j[l4, /f]huf/ / ljQsf] 
kx'Frsf] k|Tofe"lt lb+b} cfPsf] 5 . To:t}u/L, ;g\ !(() sf] 
bzdf RMDC / RSRF sf] :yfkgfdf /fi6« a}+ssf] cu'jfOn] 
vfB ;'/If0f, /f]huf/ / ul/aL Go"gLs/0fdf p;n] v]n]sf] 
e"ldsfnfO{ k|i6\ofPsf] 5 . n3' ljQ gLltsf] th'{dfdf /fi6« 
a}+sn] v]n]sf] e"ldsf jf:tjdf p;sf] ul/aL Go"gLs/0f, 
ljQsf] kx'Fr / k/f]If ?kdf vfB ;'/If0fk|ltsf] nufj xf] . 
g]kfn /fi6« a}+sn] ljutdf k|fyldstf If]q shf{, ljkGg shf{ 
sfo{qmd nufot xfn cfP/ k'g/shf{ sfo{qmd cflbsf] 
lg/Gt/tf tyf k|Tofe"lt jf:tjdf ul/aL Go"gLs/0f / vfB 
;'/If0fdf k/f]If ?kdf p;sf] gLltut ;dy{g xf] . o;sf 
cnfjf /fi6« a}+sn] k|To]s jif{ cfˆgf] df}lb|s gLltdfk{mt\ 
u|fdL0f ljQsf] kx'Fr clej[l4sf nflu to ul/Psf n3' 
ljQLo sfo{qmdx?n] ul/aL Go"gLs/0f, vfB ;'/If0f / 
:j/f]huf/sf] cj;/x? ;[hgfdf p;n] v]Nb} cfPsf] 
e"ldsfsf] :ki6 phfu/ x'G5 .

 blIf0f Pl;ofnL d'n'sx?df / g]kfndf vfB 
;'/If0f l:yltdf ;'wf/ ul/g' kg]{ l:ylt 5 . vfB j:t'df 
ePsf] d"Noa[l4, ljZj cfly{s dGbL / phf{ ;Í6n] vfB 
;'/If0f / ul/aL Go"gLs/0f k|lqmofnfO{ k|efljt t'NofPsf] 5 . 
o;sf cnfjf blIf0f Pl;ofnL d'n'sx?aLr a]/f]s6f]s x'g] 
vfBfGgsf] cfoft lgof{tdf a]nfavtdf cj/f]w ;[hgf 
x'g uPaf6 vfB ;'/If0f l:yltnfO{ cfFr t'Nofpg] u/]sf] 
5 . ef/t afx]s cGo blIf0f Pl;ofnL d'n'sx?df dg;'gL 
k|efjdf cfPsf] ptf/r9fj, ljZj hnjfo' kl/jt{g, s[lif 
If]qdf ePsf] Go"g nufgL, s[lif ahf/sf] ;+s'rg, ;'b'/tf, 
k"jf{wf/x?sf] ckof{Kttf, vfB e08f/0fsf] cj}1flgs / 
ckof{Kt l:ylt cflb sf/0fx?n] g]kfn nufot blIf0f 
Pl;ofnL d'n'sx?df vfBfGg ;Í6 68\sf/f] ?kdf b]lv+b} 
uPsf] 5 . blIf0f Pl;ofnL d'n'sx?aLr ckgfO{ cfOPsf] 
vfB pTkfbg k|ljlw tyf 1fg cfbfgk|bfg / ;x–sfo{x?åf/f 
vfBfGg ;Í6nfO{ Go"gLs/0f ub}{ s[lif ljsf; tyf ul/aL 
Go"gLs/0f sfo{qmdx?df ;+nUg x'Fb} hfg ;lsG5 .

****
#= tfdfË, ;'hLtf / ;fyLx?Ù k]mdLgfOh];g Og Plu|sNr/ P08 O6;, ODKnLs];g km/ k"m8 ;]So"/]6L Og ?/n Pl/of, hg{n ckm kmf]/]i6 P08 lnEnLx'8, !@, 

cS6'j/, @)!$ .
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j}b]lzs /f]huf/ artkqsf] kl/ro tyf laqmL k|j4{gsf pkfox?

         d~h' kf}8\ofn*

!= ljifo k|j]z
 g]kfn ;/sf/sf] tkm{af6 g]kfn /fi6« a}+sn] 6]«h/L 

laN;, ljsf; C0fkq, /fli6«o artkq, gful/s 
artkq / j}b]lzs /f]huf/ artkq h:tf C0fkq 
lgisf;g u/L cfGtl/s C0f p7fpg] sfo{ ub}{ 
cfPsf] 5 . pko'{Qm C0fkqx? dWo] 6«]h/L laN; 
tyf ljsf; C0fkq af]nsaf]nsf] dfWodaf6 
lgisfzg ul/G5 eg] cGo C0fkqx? lglZrt 
Aofhb/ tf]sL lgisfzg ul/G5 . ;/sf/n] 
af]nsaf]naf6 lgisfzg ul/g] C0fkqx? dfkm{t\ 
sd Aofhb/df cfjZos C0f k|fKt ug{ ;Sg] 
ePtfklg ;/sf/sf] ;fdflhs pQ/bfloTj jxg 
ug{sf] lgldQ s]xL a9L Jofhb/ tf]sL /fli6«o 
artkq, gful/s artkq tyf j}b]lzs /f]huf/ 
artkq lgisfzg ug]{ ub{5 . oL pks/0fx?dWo] 
j}b]lzs /f]huf/Ldf ;+nUg g]kfnL gful/s tyf 
u}/ cfjf;Lo g]kfnLnfO{ nlIft u/L lgisfzg 
ul/g] j}b]lzs /f]huf/ artkqsf] Aofhb/ cGo 
pks/0fx?sf] t'ngfdf lgs} cfsif{s /x]tfklg 
o; artkqsf] laqmL ck]Iff ul/Psf] eGbf Go"g 
/xb} cfPsf] 5 . o; ;Gbe{df j}b]lzs /f]huf/ 
artkqsf] ljqmL gx'g'sf sf/0fx? klxrfg u/L 
;f] sf] Go"gLs/0fsf nflu cfjZos kxn ul/g' 
cTofjZos b]lvPsf] 5 . o; n]v tof/ ug'{sf] 
k|d'v p2]Zo klg oxL /x]sf] 5 .

@= P]ltxfl;s k[i7e"ld
 g]kfn ;/sf/n] cfly{s jif{ @)^^÷^& sf] ah]6 

jQmJo dfkm{t\ ljb]zdf sfd ug]{ g]kfnLx?nfO{ 
nlIft u/L j}b]lzs /f]huf/ artkq dfkm{t ?=& 
ca{sf] cfGtl/s C0f p7fpg] Joj:yf u/]adf]lhd 
;f]xL cfly{s jif{df g]kfn /fi6« a}+sn] j}b]lzs 
/f]huf/ artkq lgisfzg u/]sf] xf] . j}b]lzs 
/f]huf/ artkq hf/L ug]{ sfo{ljlw, @)^& 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s

cg'?k ;j{k|yd lj=;+=@)^& c;f/ #@ ut] 
?=! ca{sf] j}b]lzs /f]huf/ artkq æa}b]lzs 
/f]huf/ jrtkq @)&@Æ hf/L ul/Psf] lyof] . 
(=&% k|ltzt jflif{s Aofhb/ sfod ul/Psf] % 
jif]{ pQm artkqsf] e'QmfgL ldlt @)&@ c;f/ 
#! ut] /x]sf] lyof] . pQm sfo{ljlw cg';f/ 
of] artkq lgisfzgsf] k|d'v p2]Zo ljb]zdf 
uO{ sfd ug]{ g]kfnL sfdbf/x?n] cfh{g u/]sf] 
/sdaf6 /fi6« lgdf{0fsf nflu k"FhL kl/rfng 
u/L k'jf{wf/ lgdf{0fdf vr{ ug]{ /x]sf] lyof] eg] 
of] artkq ;f]xL jif{sf] ah]6 jQmJodf ls6fg 
ul/Psf % j6f d'n'sx? blIf0f sf]l/of, dn]lzof, 
;+o'Qm c/a Old/]6\;, ;fpbL c/]ljof / stf/df 
sfo{/t g]kfnLx?nfO{ laqmL ul/Psf] lyof] . ;f]xL 
sfo{ljlw cGtu{t @)^* c;f/ !@ ut] ?= % 
ca{sf] !)=%) k|ltzt Aofhb/sf]  æa}b]lzs 
/f]huf/ jrtkq @)&#Æ lgisfzg ul/Psf] 
lyof] .

  j}b]lzs /f]huf/ artkqsf] laqmL 
k|lqmofnfO{ cem ;/nLs[t Pjd\ k|efjsf/L 
agfpgsf] lgldQ g]kfn ;/sf/n] ldlt 
@)^(÷@÷!$ b]lv j}b]lzs /f]huf/ artkq 
;DaGwL sfo{ljlw, @)^( hf/L u/L nfu' u/]sf] 
5 . o; sfo{ljlw nfu' ePkZrft\ lgisflzt 
;Dk"0f{ j}b]lzs /f]huf/ artkqx? ;f]xL sfo{ljlw 
cg'?k j}b]lzs /f]huf/Lsf nflu d'n's aflx/ 
uPsf g]kfnL gful/s tyf ljb]zdf a;f]af; ug]{ 
u}/–cfjf;Lo g]kfnLx?n] nufgL ug{ ;Sg] u/L 
lgisfzg ug]{ ul/Psf 5g\ .

#= j}b]lzs /f]huf/ artkqsf] kl/ro

 d'n's aflx/ /f]huf/Ldf ;+nUg g]kfnL gful/s 
tyf ljb]zdf a;f]af; ug]{ u}/–cfjf;Lo g]kfnLn] 
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cfh{g u/]sf] ljb]zL d'b|fnfO{ j}wflgs dfWodaf6 
:jb]zdf leq\ofpg] tyf pgLx¿n] cfh{g u/]sf] 
/sd ljb]zd} a;L jf :jb]zdf cfO{ ;/sf/L 
artkqdf nufgL ug]{ pko'Qm cj;/ k|fKt xf];\ 
egL g]kfn ;/sf/n] lglZrt Aofhb/ -;fdfGotM 
cGo artkqsf] eGbf s]xL a9L_ tf]sL g]kfnL 
¿k}+ofFdf hf/L x'g] dWodsfnLg cjlwsf] artkq 
æj}b]lzs /f]huf/ artkqÆ xf] . of] artkq 
lgisfzgsf] k|d'v p2]Zo d'n's aflx/ /f]huf/Ldf 
;+nUg g]kfnL gful/s jf u}/–cfjf;Lo g]kfnLn] 
ljb]zdf cfh{g u/]sf] /sd nufgL ug{ k|f]T;flxt 
ug]{, j}wflgs dfWodaf6 ljb]zL d'b|f leq\ofpg] 
/ b]z ljsf;sf] lgldQ ljQLo ;fwg h'6fpg] 
/x]sf] 5 . of] artkq d'n's aflx/ /f]huf/Ldf 
;+nUg g]kfnL gful/s / ljb]zdf a;f]af; ug]{ 
u}/–cfjf;Lo g]kfnLn] cfk"m jf cfk\mgf] Psf3/ 
kl/jf/sf ;b:o -a'jf, cfdf, >Ldfg\, >LdtL, 
5f]/f, 5f]/L_ sf] gfddf vl/b ug{ ;Sb5g\ . ;fy}, 
d'n's aflx/sf] /f]huf/Ldf ;+nUg eO{ kms]{sfn] 
klg kms]{sf] rf/ dlxgfleq of] artkq vl/b ug{ 
;Sg] Joj:yf 5 . 

  j}b]lzs /f]huf/ artkqsf] cjlw / 
o;df kfpg] lglZrt Aofh b/ (Coupon Rate) 
g]kfn ;/sf/n] tf]lslbP adf]lhd x'g] ub{5 . 
k|fylds lgisfzgsf] ;dodf laqmL Ph]06 dfkm{t 
of] artkq vl/b ug{ ;lsG5 eg] g]kfn /fi6« 
a}+ssf pkTosf aflx/sf sfof{no jf ahf/ 
lgdf{tfsf sfof{nox¿ dfkm{t bf];|f] ahf/ 
sf/f]af/ ug{ cyf{t\ cfk"m;Fu /x]sf] artkq s'g} 
klg ;dodf laqmL ug{ ;lsG5 .

$= cGt/f{li6«o cg'ej

 ljZjsf ljleGg d'n'sx?n] k/Dk/fut ljQLo 
pks/0fx?af6 cfjZos k"FhL k|fKt ug{ sl7gfO 
;fdgf ug]{ qmddf ljb]zdf /x]sf cfˆgf b]zsf 
gful/sx?af6 ljQLo ;fwg h'6fpgsf] lgldQ 
Diaspora bonds hf/L u/]sf] kfOG5 . ljz]iftM 
sd ljslzt d'n'sx?n] k|fKt ug]{ cfGtl/s tyf 

afXo ;xfotfdf ljleGg sf/0fjz sdL cfPsf] 
cj:yfdf o; lsl;dsf] pks/0fsf] k|of]u u/L 
b]z ljsfzsf] lgldQ cfjZos k"FhL p7fpg] 
ub{5g\ . cfk|jf;L gful/sx?nfO{ nlIft u/L 
hf/L ul/g] Diaspora bonds tL d'n'sx?n] 
km/s km/s lsl;dsf cfjZostfx? k"/f ug{sf 
lgldQ hf/L ug]{ ub{5g\ . ljleGg b]zdf leGbf 
leGb} gfdn] kl/lrt o; lsl;dsf] pks/0fnfO{ 
g]kfndf j}b]lzs /f]huf/ artkqsf] gfdaf6 
lgisfzg ug]{ ul/Psf] kfOG5 .

  cfk|af;L gful/sx? b]zelQmn] pTk|]l/t 
x'g] tyf pgLx?n] cfˆgf] b]zdf nufgLsf] cj;/ 
;d]t vf]Hg] u/]sf] cj:yfdf o; lsl;dsf] 
pks/0faf6 ;lhn};Fu ljQLo ;fwg h'6fpg 
;lsG5 eGg] dfGotf /x]sf] 5 . o;sf ;fy} 
ljb]zdf /x]sf gful/sx?n] cfˆgf] b]zdf ul/g] 
nufgLnfO{ sd hf]lvdo'Qm 7fGg] u/]sf] kfOG5 eg] 
pgLx?df cfˆgf] b]zdf /fd|f] sfdsf] nflu s]xL 
of]ubfg u/f}+ eGg] efjgf /x]sf] x'G5 . oL nufot 
cGo ljljw sf/0fx?af6 k|]l/t eO Diaspora 
bonds hf/L ug]{ ul/G5 .

  cfk|jf;L gful/sx?af6 ljQLo 
;fwg h'6fpg ;kmn pbfx/0fsf] ?kdf ef/t / 
Oh/fonn] hf/L u/]sf ljQLo pks/0fnfO{ lng 
;lsG5 . Oh/fonn] ;g\ !(%! b]lv lgoldt 
?kdf Diaspora bonds ;kmntfk"j{s hf/L ub}{ 
cfPsf] 5 . o; k|sf/sf] pks/0faf6 h'6]sf] /sd 
Oh/fonn] ToxfFsf] cfly{s ljsf;sf] lgldQ 
h:t} phf{, oftfoft, vfg]kfgL nufotsf cGo 
k"jf{wf/x?df nufgL u/]sf] kfOG5 . ef/tn] eg] 
;do ;dodf cfjZostf cg';f/ o; lsl;dsf] 
j08 hf/L ug]{ u/]sf] 5 . ef/tn] ;g\ !((! 
df æOl08of 8]enkd]G6 j08;\Æ ;g\ !((* 
df æ/L;h]{G6 Ol08of j08;\Æ / ;g\ @))) df 
æOl08of ldn]lgod l8kf]lh6\;Æ dfkm{t ljsf; 
lgdf{0fsf sfo{sf nflu cfk|jf;L gful/sx?af6 
ljQLo ;fwg h'6fPsf] kfOG5 . oL d'n'ssf 
cltl/Qm n]jgfg, Olyof]lkof, gfOh]l/of, 



88÷g]kfn /fi6« a}+s ;dfrf/

OG8f]g]l;of nufot cGo d'n'sx?n] o; lsl;dsf 
pks/0fx? hf/L u/]sf] kfOG5 t/ ;a} d'n'sx? 
o:tf pks/0fx?af6 ljQLo ;fwg h'6fpg 
;kmn eg] /x]sf] kfOb}g h;sf] pbfx/0fsf] ?kdf 
Olyof]lkof / g]kfnsf] k|of;nfO{ lng ;lsG5 .

 Diaspora bonds sf] lgisfzg ;kmn 
x'g'df ;j{k|yd b]zdf ;'zf;g sfod x'g' h?/L   
b]lvG5 . ljlwsf] zf;g gePsf] d'n'såf/f hf/L 
ul/g] pks/0f k|lt cfd gful/ssf] ljZjf; 
/xb}g . csf]{ kIf eg]sf] cfk|jf;L gful/sx?;Fu 
;DalGwt b]zsf clwsf/Lx?sf] lg/Gt/ 
cGt/lqmof x'g' cfjZos 5 h;n] ubf{ cfˆgf] 
b]zsf] cj:yf Pjd\ cfjZostf k|lt pgLx? 
hfgsf/ x'G5g\ . o;sf ;fy} ;+slnt k"FhL nufgL 
ug]{ 7f]; of]hgf tof/ ug{sf ;fy} hf/L ul/g] 
pks/0fx? k|lt hgljZjf; sfod ug'{ kb{5 . 
o;/L ;+slnt /sd kl/0ffd b]lvg] lsl;dsf 

k"jf{wf/x?df nufgL ug{ ;lsof] eg] o;n] yk 
nufgL cfslif{t ug{ d2t  k'¥ofpFb5 .

%= j}b]lzs /f]huf/ artkq lgisfzgdf g]kfnsf] 
cj:yf

 g]kfndf j}b]lzs /f]huf/ artkq lgisfzg 
ug'{sf] k|d'v p2]Zo ljb]zdf /x]sf g]kfnL tyf 
u}/ cfjf;Lo g]kfnLnfO{ nufgLsf] plrt 
cj;/ k|bfg ug'{sf ;fy} ljb]zdf cflh{t /sd 
j}wflgs dfWodaf6 g]kfn leq\ofpg' /x]sf] 
5 . cf=j=@)^^÷^& b]lv lg/Gt/ ?kdf ljleGg 
kl/df0fdf j}b]lzs /f]huf/ artkqsf] lgisfzg 
ul/+b} cfPsf] ePtfklg o;sf] laqmL ;Gtf]ifhgs 
/x]sf] kfOFb}g . o; a}+sn] g]kfn ;/sf/sf] tkm{af6 
lgisfzg u/]sf ljleGg l;l/hsf j}b]lzs /f]huf/ 
artkqx?sf] laqmL ljj/0f b]xfoadf]lhd /x]sf] 
5 M

tflnsf !M j}b]lzs /f]huf/ artkqsf] laqmL ljj/0f

qm=;+= l;l/h g+= lgisfzg ldlt Aofhb/
cXjfg /sd      
-?=s/f]8_

lgisflzt /sd  
-?=s/f]8_

laqmL k|ltzt

!= @)&@ 2067/3/32 9.75 100 0.40 0.40
@= @)&# 2068/3/12 10.50 500 10.50 0.07
#= @)&$ 2069/3/28 10.00 100 0.87 0.87
$= @)&% 2070/3/30 10.50 100 4.29 4.29
%= @)&%s 2070/9/28 9.00 25 2.64 10.56
^= @)&%v 2070/12/30 9.00 25 5 20.00
&= @)&& 2072/3/24 9.00 25 8.37 33.49
*= @)&&s 2072/12/29 9.00 25 8.21 32.83
(= @)&* 2073/1/29 9.00 25 8.00 32.00
!)= @)&*s 2073/3/29 9.00 33.79 11.24 33.27
!!= @)&*v 2073/11/23 10.00 50 4.23 8.45
!@= @)&*u 2073/12/30 10.00 25 0.74 2.98
!#= @)&( 2074/1/29 10.00 25 0.24 0.97
!$= @)&(s 2074/9/5 10.00 50 2.82 5.64

 ;|f]tM g]kfn /fi6« a}+s, /fi6«C0f Joj:yfkg ljefu

 pko'{Qm tflnsf cg';f/ xfn;Dd lgisfzg 
ul/Psf j}b]lzs /f]huf/ artkqsf] laqmL 
/sd cfXjfg /sd eGbf lgs} sd /x]sf] 
b]lvG5 . k|:t't kl/b[Zon] g]kfn ;/sf/n] h'g 

p2]Zo cg'?k pQm artkq laqmL ug{ vf]h]sf] xf] 
;f] p2]Zo k"/f gePsf] hgfpF5 . o;/L nIo cg'?k 
j}b]lzs /f]huf/ artkq laqmL gx'g'sf] d'Vo 
sf/0f ahf/df rngrNtLdf /x]sf] AofheGbf 
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artkqsf] Aofhb/ sd x'g'nfO{ lnOPsf] ePtfklg 
art ug]{ k|j[lQsf] ljsf; gx'g', artkq ;DaGwL 
hfgsf/L gx'g', rfx]sf] avt artkq v/Lb ug{ 
gkfpg', vl/b ug]{ k|lqmof s]xL emGeml6nf] x'g', 
k|fKt /sd cg'Tkfbs If]qdf nufgL x'g' nufot 
cGo sf/0fx? klg o;sf] nflu lhDd]jf/ /x]sf] 
kfOG5 .

^= j}b]lzs /f]huf/ artkqsf] laqmL sd x'gsf 
sf/0fx?

 j}b]lzs /f]huf/ artkq laqmL sd x'g'df 
nlIft ju{df k'Ug] u/L b]z tyf ljb]zdf Jofks 
?kdf o;sf] k|rf/÷k|;f/ kof{Kt dfqfdf x'g 
g;Sg'nfO{ lng ;lsG5 . j}b]lzs /f]huf/df 
uPsf gful/sx? ljz]ift cbIf sfdbf/sf] ?kdf 
hfg] u/]sf] / zx/eGbf 6f9f a:g] u/]sf] cj:yfn] 
ubf{ klg o;sf]] hfgsf/L gePsf] dfGg ;lsG5 . 
g]kfn h:tf] clt sd ljsl;t b]zsf gful/sx? 
j}b]lzs /f]huf/Ldf hfg'sf] d'Vo p2]Zo eg]sf] 
xfn;Dd b}lgs cfjZostf k"lt{ ug]{ /x]sf] 5 . 
ljk|]if0faf6 k|fKt x'g] /sd lghsf 3/kl/jf/n] 
;j{k|yd j}b]lzs /f]huf/Ldf hfFbfsf] C0f ltg{ / 
To; kZrft\ b}lgs vr{df g} pkef]u ug]{ ePsf] 
x'Fbf art sd x'g] / j}b]lzs /f]huf/af6 k|fKt 
/sd b}lgs 3/ vr{ d} vr{ x'g] u/]sf] kfOG5 . 

  g]kfn /fi6« a}+s, cg';Gwfg ljefun] 
lj=;+ @)&# df u/]sf] Ps cWoog cg';f/ 
j}b]lzs /f]huf/Lsf nflu nfUg] vr{dWo] %@=! 
k|ltzt ;fx'–dxfhg÷Jofkf/Laf6 / ^=# k|ltzt 
a}+s tyf ljQLo ;+:yfaf6 k|fKt x'g] b]lvPsf] 
5 . o;af6 j}b]lzs /f]huf/df hfg] JolQmx?df 
ljQLo hfgsf/L tyf ljQLo kxF'r gk'u]sf] Aoxf]/f 
cjut x'G5 h;sf sf/0f o:tf gful/sn] 
ljb]zaf6 /sd k7fpgsf lgldQ cgf}krfl/s 
dfWod k|of]u ug{ ;xh dfGg] k|j[lQ /x]sf]  x'G5 . 
;fy} cgf}krfl/s dfWodaf6 b]zdf k};f k7fpFbf 
sd z'Ns nfUg] tyf sd emGeml6nf] x'g] x'Fbf 
klg o; artkq k|ltsf] cfsif{0f sd ePsf] 
kfOG5 . ;f]xL cWoogn] ljk|]if0f cfosf] k|of]u 

C0f ltg{ @%=# k|ltzt, b}lgs pkof]usf] nflu 
@#=% k|ltzt, lzIff, :jf:Yodf (=& k|ltzt, 
;fdflhs sfo{sf] nflu # k|ltzt, pTkfbgd"ns 
sfo{x?df !=! k|ltzt / art sfo{sf] nflu 
@* k|ltzt x'g] b]vfPsf] 5 . ;f]xL k|ltj]bgsf 
cg';f/ j}b]lzs /f]huf/Ldf uPsf 3/kl/jf/sf 
;b:ox? dWo] ((=$ k|ltztn] xfn;Dd j}b]lzs 
/f]huf/ artkqdf nufgL u/]sf] b]lvPsf] 5}g . 
o:tf] artkq ;DaGwL hfgsf/L geP/ nufgL 
gug]{sf] c+z &#=$ k|ltzt /x]sf] 5 eg] art 
geP/÷Go"g /x]sf]n] nufgL ug{ g;Sg]sf] c+z 
@% k|ltzt /x]sf] 5 . ;fy} ljk|]if0f cfo k|fKt 
ug]{ 3/ kl/jf/n] sfd eGbf km';{b /f]Hg] sf/0fn] 
klg ljk|]if0f cfo yf]/} dfqfdf dfq nufgL x'g] 
u/]sf] kfOG5 . d'ntM j}b]lzs /f]huf/df uPsf 
gful/s ufpFn] kl/j]zsf x'g] / ufpF3/df k|rlnt 
shf{ Pjd\ lgIf]ksf] Aofhb/ a}b]lzs /f]huf/ 
artkqsf] eGbf pRr /x]sf] ePsf] x'Fbf j}b]lzs 
/f]huf/ artkq k|lt vf;} cfsif{0f g/x]sf] 
kfOG5 . o;sf cltl/Qm artkqdf u/]sf] nufgL 
project based gx'g' / To;df nufgLstf{sf] 
z]o/sf] Uof/]06L gx'gfn] klg o;k|lt nufgLstf{x? 
cfslif{t gePsf] kfOG5 .

  b]zsf] cfly{s cj:yf / cGo cfly{s 
kl/;"rsx?nfO{ cWoog ubf{ j}b]lzs /f]huf/ 
artkqdf lbOFb} cfOPsf] (–!) k|ltzt pRr 
Aofhb/ xf] . g]kfnsf] ljQLo If]qdf ptf/ r9fj 
w]/} eO/xg] x'Fbf ;f] Aofhb/ obfsbf a}+s tyf 
ljQLo ;+:yfn] lbg] Aofhb/eGbf sd x'g hfg] 
ePsf]n] a}b]lzs /f]huf/ artkqsf] laqmL sd 
ePsf] dfGg ;lsG5 . j}b]lzs /f]huf/ artkqsf] 
k|fylds lgisfzgdf ;+nUg ;]N; Ph]06 d'ntM 
a}+s tyf ljQLo ;+:yf /x]sf]n] ljk|]if0fsf] art 
ug]{ ;Gbe{df :jfy{ aflemPsf] x'g ;Sg] cj:yf 
;d]t /xg ;S5 . ljQLo ;+:yfn] ljk|]if0fnfO{ 
artsf] ?kdf a}+sdf /fVg vf]Hg] k|j[lQn] ;d]t 
j}b]lzs /f]huf/ artkqsf] laqmL sd ePsf] 
dfGg ;lsG5 .
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&= j}b]lzs /f]huf/ artkqsf] laqmL k|j4{gsf 
pkfox?

  g]kfnsf] cy{tGqsf] 7'nf] lx:;f 
ljk|]if0f cfk|jfxn] wfGg] u/]sf] 5 . jif]{gL xhf/f} 
g]kfnLx? j}b]lzs /f]huf/Lsf] l;nl;nfdf 
ljZjsf ljleGg d'n'sx?df hfg] ub{5g\ eg] u}/ 
cfjf;Lo g]kfnLx?sf] ;+Vof klg a9\bf] qmddf 
/x]sf] 5 . cfly{s jif{ @)&#÷&$ sf] tYofª\s 
cg';f/ #,(*,(&* hgf sfdbf/ j}wflgs ?kdf 
j}b]lzs /f]huf/Ldf uPsf 5g\ eg] ;f]xL cjlwdf 
?=^(% ca{ $% s/f]8 ljk|]if0f /sd j}wflgs 
dfWodaf6 g]kfn lelqPsf] 5 h;sf] s'n ufx{:y 
pTkfbg;Fusf] cg'kft @^=* k|ltzt /x]sf] 5 . 
o;/L k|fKt /sdsf] ;fgf] lx:;f dfq pTkfbgzLn 
If]qdf nufgL ePsf] kfOG5 . 

  ljb]zdf cflh{t /sdnfO{ j}wflgs ?kdf 
g]kfn leq\ofpg] Pp6f pkfosf] ?kdf j}b]lzs 
/f]huf/ artkq klg xf] . t/ nlIft ju{;Dd o;sf] 
pkof]lutf / kmfObfsf af/]df hfgsf/L geP/ xf] 
jf cGo sf/0fn] o;sf] laqmL ;Gtf]ifhgs /x]sf] 
5}g . t;y{ j}b]lzs /f]huf/ artkq hf/L ul//xg] 
xf] eg] o;sf] laqmL a9fpgsf] lgldQ ;dodf g} 
cfjZos sbd rfNg' h?/L eO;s]sf] 5 h;sf] 
lgldQ s]xL pkfox? lgDg adf]lhd /x]sf 5g\ M

!= j}b]lzs /f]huf/ artkqsf] ljz]iftf kmfObf Pjd\ 
laqmL k|lqmof ;DaGwL hfgsf/L ljb]zsf ;~rf/  
dfWodaf6 ;d]t k|;f/0f ug'{ pko'Qm x'g] . 

@= j}b]lzs /f]huf/df hfg] sfdbf/x?nfO{ k|:yfg k"j{ 
j}b]lzs /f]huf/ ljefu / j}b]lzs /f]huf/ k|j4{g 
af]8{sf] ;dGjodf g]kfn ;/sf/sf] j}b]lzs 
/f]huf/ ljefuaf6 Ohfht k|fKt cled'lvs/0f 
tflnd lbg] ;+:yfx? dfkm{t\ j}b]lzs /f]huf/ 
artkqsf] af/]df ;+lIfKt hfgsf/L / tflnd lbg 
pko'Qm x'g] . -h:t} a+unfb]zdf Bureau of 
Manpower Employment & Training n] 
o:tf] tflnd pknAw u/fpg] u/]sf] .) 

#= j}b]lzs /f]huf/Ldf uPsf sfdbf/x?nfO{ 

;DalGwt b]zsf /fhb"tfjf; dfkm{t hfgsf/L 
pknAw u/fpg] Joj:yf ug'[{kg]{ . o;sf ;fy} 
g]kfndf /x]sf nlIft 3/kl/jf/df ;"rgf tyf 
hfgsf/L k|jfx ug'{kg]{ .

$= j}b]lzs /f]huf/Ldf hfg] g]kfn l:yt 3/ kl/jf/sf 
;b:ox?nfO{ ;d]t artkqsf] kmfObf, ljz]iftf 
tyf vl/b÷laqmL k|lqmofsf af/]df cled'lvs/0f 
tflnd lbg' pko'Qm x'g] .

%= j}b]lzs /f]huf/ artkq vl/b u/]sf gful/sx?n] 
:jb]z kms]{kl5 s'g} Jofkf/÷Joj;fo ug]{ of]hgf 
eP ;/sf/af6 5'6\ofPsf If]q -s[lif, phf{ cflb_ 
df artkq lwtf] /fvL lglZrt k|ltzt;Dd 
lgAof{hL C0f lbg] Joj:yf x'g'kg]{ .

^= j}b]lzs /f]huf/ artkq dfkm{t p7fOPsf] /sd 
g]kfn ;/sf/n] hnljB't, lzIff, :jf:Yo, u|fdL0f 
ljsfz nufot ljz]if If]qdf nufgL ug{sf] lgldQ 
:ki6 vfsf tof/ ug'{kg]{ . 

&= j}b]lzs /f]huf/df hfg] JolQmx?sf] ;+Vof, z}lIfs 
:t/, cfDbfgL, nufgL k|j[lQ cflbsf ;DaGwdf 
;Dk"0f{ ;"rgf Pjd\ tYofª\s cBfjlws ug'{kg]{ 
;fy} nlIft ju{x?df b]zelQmsf] efjgf phfu/ 
ug{sf] lgldQ k|of; ug'{kg]{ . 

*= j}b]lzs /f]huf/ artkq ;DaGwL sfo{ljlw 
-;+zf]wg ;lxt, @)^(_ df laqmL Ph]06, 
ljb]z l:yt g]kfnL s'6g}lts lgof]u tyf g]kfn 
/fi6« a}+s, /fi6« C0f Joj:yfkg ljefun] ug'{ 
kg]{ sfo{x?df :ki6 ?kdf pNn]v ePsf] . o:tf 
sfo{x? ;DalGwt lgsfox?af6 ;dGjofTds 
?kdf kfngf ePsf] x'g'kg]{ . 

  j}b]lzs /f]huf/ artkq g]kfn ;/sf/n]] 
cfˆgf] ;fdflhs pQ/bfloTj k"/f ug{ lgisfzg 
ug]{ x'Fbf o;sf] kmfObf, ljz]iftf cflbsf af/]df 
Jofks k|rf/ k|;f/ u/L laqmL k|j4{g ug{sf nflu 
;DalGwt ;+:yfn] ;dGjofTds ?kdf cf–cfˆgf] 
e"ldsf lgjf{x ug'{kb{5 . ;fy} ;a} lgsfox?n] 
o;nfO{ cfˆgf] ;fdflhs pQ/bfloTj ;Demg 
;Sg' kb{5 .

****
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g]kfnsf ;xsf/L ;+:yfx?df ;DklQ z'4Ls/0f 

 /d]zk|;fb rf}nfufO{+ *

 u}/sfg'gL tl/sf / >f]taf6 cflh{t ;DklQnfO{ 
sfg'gL jf j}w u/fpg] k|lqmofnfO{ ;DklQ z'4Ls/0f elgG5 . 
o;/L z'4Ls/0f ul/Psf] ;DklQ sfg'gL >f]taf6 cfh{g 
u/] ;/x dfGotfk|fKt x'ghfG5 . vf;u/L, cft+ssf/L 
ultljlw, dfgj a]rlavg tyf t:s/L, dfgj ckx/0f Pa+ 
lkm/f}tL, nfu'cf}ifw sf/f]jf/, cj}w xftxltof/, e|i6frf/, 
rf]/L tyf 8s}tL, /fh:j 5nL Pa+ cGo s'g} klg k|sf/sf] 
u}/sfg'gL lqmofsnfkaf6 k|fKt gub jf lhG;L ;DklQnfO{ 
cj}w jf u}/sfg'gL elg a'‰g] ul/G5 . o:tf lqmofsnfkn] 
AolQm, ;dfh tyf /fi6«s} clxt ug]{ x'Fbf oL lqmofsnfkdf 
lgoGq0f / o;df ;+nUg AolQmx?nfO{ sfg'g jdf]lhd 
;hfPF x'g' Ps ;Eo ;dfh lgdf{0fsf nflu clt cfjZos 
x'g] ub{5 . u}/sfg'gL tl/sf / >f]taf6 cflh{t ;DklQdf 
gub g} k|d'v xf] h;nfO{ sfg'gL ?kn] j}w agfpg a}+s 
ljQLo ;+:yf jf ;xsf/L ;+:yfsf] k|of]u x'g;Sg] b]lvG5 . 
cGo b]zsf pbfx/0faf6 klg o:tf] ePsf] b]lvPsf] 5 . 
 ljleGg cfk/flws lqmofsnfkdf ;+nUg 
AolQmx?n] u}/sfg'gL >f]taf6 cflh{t cfonfO{ j}w 
agfpg jf d'b|f lgd{lns/0f ug{ clwstd ?kdf a}+lsª 
;+:yfx?sf] pkof]u ug]{ ;Defjgf x'g] x'Fbf oL ;+:yfx?df 
To:tf u}/sfg'gL /sd lelqg glbg o;;Fu ;+nUg AolQmx? 
;b}j rgfvf] / ;hu /xg'kb{5 . o; sfo{df ;+:yfsf 
;~rfns, sfo{sf/L k|d'v / sd{rf/Lx?sf ;fy} o:tf 
;+:yfsf lgofds lgsfosf] lhDd]jf/L al9/xg] ub{5 . 
;"rgf k|ljlw ;lxtsf] ab\lnFbf] kl/j]z aLr ;d]t kof{Kt 
k"jf{wf/, tof/L / sfg'gsf] kl/kfngf ug]{ ;+:sf/k|ltsf] 
pbfl;gtf / cfk/flws lqmofsnfkx?nfO{ s]xL /fhg}lts 
/ Aojzflos zlQms]Gb|af6 ;d]t b]lvg] k|f]T;fxg / 
;+/If0fsf sf/0f g]kfn To:tf cj}w ;DklQ z'4Ls/0f 
jf d'b|f lgd{lns/0f ug]{dWo] Pl;ofs} bf]>f] d'n'ssf 
?kdf lrlgg' b'vb s'/f xf] . oBkL, o;k|sf/sf cj}w 
lqmofsnfkx?nfO{ /f]s nufpg ;DklQ z'4Ls/0f -dlg 
nfp08l/ª_ lgjf/0f P]g @)^$ -@)&) sf] ;+zf]wg 
;lxt_, ;Ful7t ck/fw lgjf/0f P]g @)&), kf/:kl/s 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .

sfg'gL ;xfotf P]g @)&), ;'k'b{uL P]g @)&), s;'/ 
hGo ;DklQ tyf ;fwg -/f]Ssf, lgoGq0f / hkm\t_ P]g 
@)&), e|i6frf/ lgjf/0f P]g @)%(, ;DklQ z'4Ls/0f 
lgodfjnL @)&# / g]kfn /fi6« a}+saf6 ;DklQ z'4Ls/0f 
tyf cft+sjfbL sfo{df ljQLo nufgL lgjf/0f ;DaGwL 
lgb]{zg h:tf sfg'gL ;+/rgfx? hf/L ePsf] kl/k|]Iodf 
;xsf/L If]qdf ;d]t To:tf ultljlw x'g;Sg] s'/fnfO{ 
dWogh/ /fVb} ;DklQ z'4Ls/0f lgjf/0f;DaGwL ;xsf/L 
;+3;+:yfnfO{ hf/L ul/Psf] lgb]{zg, @)&$ cfhef]ln 
rrf{sf] lzv/df /x]sf] b]lvG5 .
 kl5Nnf] ;dodf a}+s ljQLo ;+:yfx?sf] 
bfFhf]df ;xsf/L If]qdf ;DklQ z'4Ls/0fsf] ;Defjgf al9 
b]lvPsf] atfO{G5 . ;xsf/L If]qdf b]vf k/]sf] ;'zf;gsf] 
;+s6 / ljQLo sf/f]jf/df /xg] u/]sf] ckf/blz{tf g} 
o;sf] k|d'v sf/0fx? /x]sf] dxz'; ePsf] 5 . ;xsf/L 
If]qdf a9\b} uPsf] lalqmtL / sltko ;xsf/L ;+:yfx?n] 
;b:ox?sf] art kmLtf{ ug{ g;s]]sf] ph'/L tyf u'gf;f] 
a9b} uPsf] kl/k|]Iodf ;xsf/Ldf b]vf k/]sf] ljleGg 
k|sf/sf ljlqmltx?sf] 5fgljg ug{ g]kfn ;/sf/n] @)&) 
df u7g u/]sf] pRr :t/Lo cfof]usf] k|ltj]bg cg';f/ 
klg ;xsf/Lx?df ;+s6 cfpg'sf k|d'v sf/0fx?df a9b} 
uPsf] s'zf;g, kf/blz{tfsf] cefj / b08xLgtf xf] egL 
cf}+NofPsf] b]lvG5 . o;k|sf/sf] ljlqmtLx?n] ;xsf/L 
If]qnfO{ ;DklQ z'4Ls/0fsf] pa{/ w/ftn agfpg;Sg] 
;DefjgfnfO{ gsfg{ ;lsb}g . t;y{, ;do ;Gbe{ cg';f/ 
;xsf/L If]qnfO{ ;d]t ;DklQ z'4Ls/0fsf] ;Defljt 
cv8f agfpgaf6 /f]Sg / o; If]qnfO{ :jR5, kf/bzL{ 
/ ;b:ox?k|lt pQ/bfoL agfpg g]kfn /fi6« a}+s, ;xsf/L 
tyf ul/aL lgjf/0f dGqfno / ;xsf/L ljefusf] kxndf 
;DklQ z'4Ls/0f lgjf/0f ;DaGwL ;xsf/L ;ª\3;+:yfnfO{ 
hf/L ul/Psf] lgb]{zg, @)&$ lgdf{0f u/L nfu' ul/Psf] 5 . 
o; lgb]{lzsfsf] p2]Zo ;xsf/L ;+:yfx¿df x'g] ljQLo 
sf/f]af/sf] :jR5tf Pjd\ kf/blz{tf sfod ub}{ ;xsf/L 
ljQLo k|0ffnLnfO{ ;+/If0f ug]{ /x]sf] kfO{G5 .
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 ;xsf/Lsf ;b:ox?n] ;+:yfdf ug]{ z]o/, 
art tyf C0f sf/f]af/sf] >f]t v'nfpg'kg]{, ;+:yfsf 
;a} ;b:ox?sf] klxrfg ;lxtsf] lja/0fsf] clen]v 
/fVg'kg]{, ;b:ox?n] tf]lsPsf] ;Ldf eGbf al9 /sdsf] 
sf/f]jf/sf] k|ltj]bg tf]s] jdf]lhd a'emfpg'kg]{, pQm 
lgb]{lzsfdf pNn]lvt lgb]{zgx?sf] kfngf ug]{ u/fpg] 
lhDd]jf/L d'ntM ;+rfns ;ldlt / k|d'v sfo{sf/L 
clwlqmtsf] x'g], lgb]{lzsfsf] kfngfsf] cg'udg ul/g], 
o; lgb]{lzsfsf] kfngf gePdf ?=% s/f]8;Dd hl/jfgf 
x'g] / ;+:yf vf/]h;Ddsf] sf/jfxL x'g] sfg'gL Aoj:yf of] 
lgb]{lzsfdf pNn]lvt ePsf] b]lvG5 . pQm lgb]{lzsfsf 
cGo k|d'v ljz]iftfx? o;k|sf/ /x]sf 5g\ . 
!_  xfn;Ddsf cGo s'g} klg sfg'gL ;+/rgfn] ;xsf/L 

;+:yfx?nfO{ ljQLo ;+:yfsf ?kdf AofVof u/]sf] 
gkfO{Ptf klg ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ 
lgjf/0f P]g, @)^$ -klxnf] ;+zf]wg @)^*_n] 
;xsf/L ;+:yfnfO{ ljQLo ;+:yf cGtu{t kl/eflift 
u/]sf] b]lvG5 . o;n] ;xsf/L ;+:yfx? ljQLo 
sf/f]af/ ug{ clwsf/ k|fKt ;+/rgf x'g\ eGg] b]vfPsf] 
5 . ;fy}, of] Aoj:yfn] ;xsf/L If]qdf b]vfkg]{ 
ljlqmtLxnfO{ cGo ljQLo ;+:yfx? ;/x ;dfwfg ug{ 
;xh u/fpg ;Sg] b]lvG5 . oxL P]g cGtu{t ;xsf/L 
If]qdf b]lvg ;Sg] ;DklQ z'4Ls/0fnfO{ lg?T;flxt 
ug{ Pp6f 5'§} lgb]{lzsf agfO{ nfu' ul/Psf] xf] .  

@_ ;DklQ z'4Ls/0f lgjf/0f;DaGwL ;xsf/L 
;ª\3;+:yfnfO{ hf/L ul/Psf] lgb]{zg, @)&$ ;xsf/L 
;+:yfx¿df x'g] ljQLo sf/f]af/sf] :jR5tf Pjd\ 
kf/blz{tf sfod ub}{ ;xsf/L ljQLo k|0ffnLnfO{ 
;+/If0f ug{ hf/L ul/Psf] atfO{Psf] 5 . ;DklQ 
z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f P]g, @)^$ 
-klxnf] ;+zf]wg @)^*_ n] ;xsf/L ;+:yfnfO{ 
ljQLo ;+:yf cGtu{t kl/eflift u/]kl5 o; If]qdf 
lelqg ;Sg] cj}w d'b|f lgd{nLs/0fsf] k|of;nfO{ 
:ki6 sfg'gL kl/lwleq Nofpg cfjZos b]lvPsf]]n] 
;f] lgb]{lzsf tof/ kf/L nfu' u/]sf] jtfO{Psf] 5 .

#_ pQm lgb]{lzsfsf] lgb]{zg gDa/ # df /x]sf] ;b:o 
klxrfg ;DaGwL Aoj:yf cGtu{t art tyf 
C0fsf] d'Vo sf/f]af/ ug]{÷gug]{ ;+:yf / ljleGg 
;+3x?sf] btf{sf] cfj]bg lbg] JolQm / ;b:osf 
nflu tf]lsPsf] sfuhft / lja/0fsf] ;"rL pNn]v 

u/L lga]bg k]z ug'{kg]{, ;+:yfn] ;b:osf] klxrfg 
tyf ;Dk'li6 ubf{ jf:tljs wgL tyf lxtflwsf/L 
eP ;f]sf] ;d]t klxrfg ug'{kg]{, ;+:yfn] ;b:osf] 
klxrfg ubf{ k|flqmlts JolQmsf] xsdf lghsf] 
NofKr] 5fk / ck|flqmlts JolQm ;b:osf] xsdf 
cflwsfl/s 5fk / vftf ;~rfnssf] NofKr] 
5fk;d]t lng'kg]{ Aoj:yf /x]sf] 5 . ;xsf/L 
;+:yfx?df z]o/, jrt / C0f ;DalGw cfwf/ g} 
;+:yfsf] ;b:otfsf] k|d'v cfwf/ xf] . o:tf] ;b:o 
aGg s'g} klg AolQm tf]lsPsf] sfo{If]qleq j;f]af/ 
ug]{ / tf]lsPsf] pd]/ k'u]sf] AolQm x'g'kg]{5 . sltko 
;xsf/L ;+:yfx?df ;b:o ;DaGwL lja/0f, ;+:yfdf 
;b:ox?sf] kx'Fr, ;b:ox?nfO{ lbg'kg]{ Go"gtd 
;"rgf / ;+:yfsf ljleGg ultljlwx?df ;b:ox?sf] 
;xeflutf hlxn] klg k|Zgjfrs /xg] u/]sf] b]lvG5 . 
;'zf;g / kf/blz{tfsf nflu ;b:ox?sf] klxrfg / 
lja/0f Go"gtd zt{ x'g cfpF5 . t/ sltko ;+:yfsf 
;~rfnsx? ;d]t ;+:yfsf] sfo{If]qleq j;f]af; 
ug]{ AolQmx? dfq x'g\ eGg] s'/fdf z+sf ug]{ k|z:t 
cfwf/x? b]lvPsf] cj:yfdf tL ;+:yfx?sf ;a} 
;b:ox? tf]lsPsf] sfo{If]qd} j;f]af; ug]{ AolQm x'g\ 
eGg emg\ sl7g x'g] g} eof] . t;y{, pQm lgb]{lzsf 
nfu' ug{ ;xsf/L ;+:yfsf ;b:ox?sf] klxrfg 
klxnf] r'gf}tL aGg] b]lvG5 .

$_  ;b:otf lbg gx'g] M ;+:yfn] ;DklQ z'4Ls/0f 
-dgL nfpG8l/Ë_ lgjf/0f P]gdf plNnlvt pkfo 
;d]taf6 AolQmsf] gfd, 7]ufgf, k];f, kl/jf/ / 
/xg;xg nufotsf] hfgsf/L geO{ s;}nfO{ klg 
;b:otf lbg'x'Fb}g . ljutdf g]kfnsf] s'g} klg 
lhNnfsf] gful/stf dfqsf cfwf/df / s]xL If]qdf 
t u}/ g]kfnL gful/s ;d]tnfO{ sf/f]jf/df ;+nUg 
ul//x]sf sltko ;xsf/Lx?df of] k|fjwfg nfu' ug{ 
kSs} s7Lg x'g] b]lvG5 . o; ;Gbe{df, ;+:yfsf] 
;b:otf g} glnPsf sltko sf/f]af/L AolQmx?;Fu 
ul/Psf] ljQLo sf/f]af/ emg ;+a]bglzn x'g] 
eof] . ;xsf/Lsf] laZjAofkL dfGotf cg'?k o:tf 
;+:yfx?df ;b:od'lv sf/f]af/ dfq x'g] ub{5g\ eGg] 
s'/f g]kfnsf sltko zx/Lof ;xsf/L ;+:yfx?sf 
xsdf osLg ug{ g;lsPsf] kl/k|]Iodf ;b:o klxrfg 
klxnf] r"gf}tL x'g] b]lvG5 . of] r"gf}tLn] u'0ffÍ k|efj 
kfg]{ b]lvG5 .



^# cf}+ jflif{sf]T;j ljz]iff°÷93

%_ ljBdfg ;b:osf] klxrfg tyf ;Dk'li6 ;DaGwL 
Joj:yf M -!_ ;+:yfn] P]g, lgodfjnL / of] 
lgb]{zgadf]lhd ljBdfg ;b:osf] klxrfg tyf 
;Dk'li6 lj=;+= @)&% r}q d;fGtleq, pRr 
hf]lvdsf] xsdf of] lgb]{zg hf/L ePsf] ldltn] 
( dlxgfleq / cGo hf]lvdsf] xsdf ;+:yfn] to 
u/]sf] k|fyldstf cg';f/ ug'{kg]{5 . ;+:yfn] ;b:osf] 
klxrfg pRr hf]lvd ePsf ;b:osf] xsdf sDtLdf 
jif{df ! k6s, dWod hf]lvd ePsf ;b:osf] xsdf 
sDtLdf @ jif{df ! k6s, / Go"g hf]lvd ePsf 
;b:osf] xsdf sDtLdf # jif{df ! k6s cBfjlws 
ug{'kg]{5 . ;+:yfn] ;b:otf klxrfgsf cfwf/ k"/f 
gePsf JolSt;Fu sf/f]af/ ug'{x'Fb}g . lgb]{lzsfn] 
;+:yfdf sf/f]jf/ ul//x]sf ;b:ox?÷u}/ ;b:ox? 
;d]tnfO{ klxrfg / ;Dk'li6sf nflu al9df # 
aif{leq tf]s] jdf]lhdsf] lja/0f cBfjlws ug]{ 
;do lbPsf] b]lvG5 . o;sf] k|efjsf/L cg'udg 
x'g'kg]{ b]lvG5 . 

^_ ;b:osf] a[xt\ klxrfg ;DaGwL Joj:yfM -!_ 
;+:yfn] ljB'tLo dfWodaf6 sf/f]af/ ug]{ ;b:o, 
e|i6frf/, s/ 5nLnufot cGo cfk/flws sfo{sf 
b[li6n] pRr hf]lvddf /x]sf] ;b:o, / pRr cfly{s 
sf/f]af/ ug]{ ;b:o / ;+:yfn] a[xt\ klxrfg ug{ 
cfjZos b]v]sf] cGo ;b:osf] a[xt\ k4ltaf6 
klxrfg ug'{kg]{5 . o; k|of]hgsf nflu pRr cfly{s 
sf/f]af/ ug]{ ;b:o eGgfn] ?= #) nfveGbf a9L 
art u/]sf] jf ;]o/ vl/b u/]sf] jf C0f lnPsf] 
;b:o ;Demg'k5{ . lgb]{lzsfn] ;xsf/L ;+:yfdf 
7"nf] sf/f]jf/ ug]{ ;b:ox?sf] klxrfgdf ljz]if 
hf]8 lbPsf] b]lvG5 . ;+:yfdf ;DklQ z'4Ls/0fsf] 
hf]lvdsf b[li6sf]0fn] t'ngfTds ?kdf al9 / 7"nf 
sf/f]af/ ug]{ ;b:ox?sf] sf/f]jf/ al9 ;+a]bglzn / 
hf]lvdk"0f{ x'g;Sg] s'/fdf b'O{dt 5}g . 

 &_  c;fdfGo sf/f]af/ dfGg'kg]{ M ;+:yfn] lrQa'‰bf] 
cfwf/ ePsf] afx]s Ps}kN6 jf k6s–k6s u/L 
jflif{s ?= #) nfveGbf a9Lsf] art hDdf jf 
shf{ e'QmfgL, Ps}kN6 jf k6s–k6s u/L jflif{s 
?= #) nfveGbf a9Lsf] ljk|]if0f -/]ld6\ofG;_ jf 
/sd :yfgfGt/0f -dgL 6«fG;km/_, Ps}kN6 jf k6s–
k6s u/L jflif{s ?= #) nfveGbf a9Lsf] ;]o/ 

vl/b, / ;Ldf sf/f]af/ k|ltj]bg 5Ng] dg;fon] 
x'g] sf/f]af/nfO{ c;fdfGo sf/f]af/ dfGg'kg]{5 . 
;+:yfdf ;DklQ z'4Ls/0fsf] hf]lvdsf b[li6sf]0fn] 
o;k|sf/sf c;fdfGo sf/f]af/ ug]{ ;b:ox?sf] 
sf/f]jf/df klg al9 hf]lvd x'g;Sg] ;Defjgf /xGf] 
x'Fbf o;k|sf/sf c;fdfGo sf/f]af/df ;+:yfn] laz]if 
lgu/flg /fVg'kg]{ b]lvG5 .

*_  ;xsf/L ;+:yfn]] ;+:yfsf x/]s ;b:on] ?= !) 
nfv jf ;f]eGbf a9Lsf] ;]o/ vl/b, art hDdf, 
lnPsf] C0fsf] ;fFjf, Jofh e'StfgL ubf{ / 
ljk|]if0f -/]ld6\ofG;_ jf :yfgfGt/0f -6«fG:km/_ sf] 
/sd e'StfgL lnFbf, vftfdf hDdf jf vftf;f/ 
ubf{ ;DalGwt ;b:o jf JolStaf6 ;|f]t v'nf;f 
lng'kg]{5 . ;fy}, ;xsf/L ;+:yfn] ;DklQ z'4Ls/0f 
-dgL nfpG8l/Ë_ lgjf/0f P]g, @)^$ adf]lhdsf] 
s'g} ;b:on] Ps} k6s jf k6s k6s u/L Ps lbgdf 
u/]sf] ?= !) nfv jf ;f]eGbf a9L /sdsf] sf/f]af/ 
/ s'g} ;b:o jf JolQmnfO{ Ps} k6s jf k6s–k6s 
u/L Ps lbgdf u/]sf] ?= !) nfv jf ;f]eGbf a9L 
/sd a/fa/sf] ljB'tLo jf cGo :yfgfGt/0f tyf 
e'QmfgL ;Ldf sf/f]af/ -y|]:fxf]N8 6«fGh]S;g_ ;DaGwL 
k|ltj]bg To:tf] sf/f]af/ ;DkGg ePsf] ldltn] !% 
lbgleq g]kfn /fi6« a}+ssf] ljQLo hfgsf/L OsfO{n] 
tf]s] adf]lhdsf] 9fFrfdf ljQLo hfgsf/L PsfOdf 
pknAw u/fpg''kg]{5 . cj}w dfWod / lqmofsnfkaf6 
cflh{t s'g} klg /sdsf] j}w >f]t gx'g] x'Fbf ;+:yfsf 
;b:ox? cj}w lqmofsnfkdf ;+nUg x'g;Sg] 
;DefjgfnfO{ of] k|fjwfgn] lgoGq0f ug{;Sg] 
b]lvG5 . o;n] ;Defljt ANofs Osf]gf]dLaf6 
cy{tGqnfO{ aRg ;3fp k'¥ofpg] ljZjfz lnO{Psf] 
kfO{G5 . 

(_  ;+:yfn] ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f 
P]g, lgodfjnL / of] lgb]{zg adf]lhd ;+:yfn] 
k'/f ug'{kg]{ bfloTj k|efjsf/L ¿kdf k'/f ug{, 
u/fpg cfjZos gLlt, sfo{ljlw, lgoGq0f k|0ffnL, 
hgzlQm, ;fwg, ;|f]t;d]tsf] ;d'lrt Joj:yf 
ldnfpg] lhDd]jf/L ;~rfns ;ldltsf] x'g]5 . 
To;}u/L ;+:yfn] k'/f ug'{kg]{ bfloTj k'/f ug{ cfjZos 
Joj:yfksLo lhDd]jf/L k|d'v sfo{sf/L clwlqmtsf] 
x'g]5 . ;+:yfsf] ;~rfns ;ldltn] pQm Aoj:yf 
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adf]lhd P]g, lgodfjnL / ;f]cGtu{t hf/L lgb]{lzsf 
adf]lhdsf] bfloTj k"/f ug{ Joj:yfkg :t/sf] 
sfof{Gjog clwsf/L -sDKnfoG; clkm;/_ lgo'Qm 
ug'{kg]{5 . ;xsf/L ;+:yfsf] sfo{sfl/0fL clwsf/ 
df}h'bf sfg'g / ;+:yfsf] ;fwf/0f ;efaf6 kfl/t 
ljlw / dfkb08sf cfwf/df ;+rfns ;ldltdf /xg] 
/ ;f] ;ldltn] lbPsf] clwsf/ k|of]u u/L sfo{sf/L 
k|d'vn] b}lgs lqmofsnfksf] Aoj:yfkgsf] g]t[Tj 
lng] x'Fbf ;DklQ z'4Ls/0f ;DaGwL lhDd]jf/L ;f]xL 
kIfsf] x'g] ub{5 . o; ;Gbe{df, ;DklQ z'4Ls/0f 
;DaGwL k|rlnt sfg'gL Aoj:yfsf] kfngf gePdf 
of] lgb]{lzsf jdf]lhd ;f]xL kIfx? bf]lif 7xl/g] 
Aoj:yf /x]sf] b]lvG5 . 

!)_ sf/afxL tyf ;hfo M -!_ ;DklQ z'4Ls/0f 
-dgL nfpG8l/Ë_ lgjf/0f P]g, lgodfjnL tyf of] 
lgb]{zgsf] Joj:yfsf] k|efjsf/L sfof{Gjog gug]{ 
;+:yf / To:tf] ;+:yfsf sd{rf/L tyf kbflwsf/LnfO{ 
P]g adf]lhdsf] sf/afxL x'g]5 .

!!_ gLlt tyf sfo{ljlw gePdf, pRr kb:y JolStsf] 
klxrfg x'g] k|0ffnLsf] Joj:yf gePdf, jf:tljs 
wgLsf] klxrfg ug]{, a[xt\ klxrfg ug]{ tyf klxrfg 
cBfjlws ug]{ Joj:yf gePdf, hf]lvd Joj:yfkg 
ePsf] gkfOPdf, ;Ldf sf/f]af/sf] klxrfg ug]{ k|0ffnL 
gePdf, zª\sf:kb sf/f]af/sf] klxrfg ug]{ k|0ffnL 
gePdf, tf]lsPsf ljj/0fx¿sf] clen]v g/fv]df 
jf tf]lsPsf] ;do;Dd ;'/lIft g/fv]df / ;b:o 
klxrfg ;DaGwL Joj:yf sfof{Gjog gePdfM klxnf]] 
k6s lnlvt ¿kdf ;r]t u/fpg], bf]];|f] k6s art 
;ª\sngdf ;Ldf tf]Sg], t];|f] k6s shf{ k|jfxdf 
;Ldf tf]Sg], rf}yf] k6s ?= !) nfv jf ufDeLo{sf] 
cfwf/df ?= #) nfv;Dd hl/afgf ug]{ / ;f]kZrft\\ 
;+:yfsf] btf{ vf/]h;Ddsf] sf/afxL ug]{ Aoj:yf 
pQm lgb]{lzsfn] u/]sf] kfO{G5 . To:t}, a]gfdL jf 
sfNklgs gfddf sf/f]af/ u/]sf] kfOPdf ?= #) 
nfvb]lv ufDeLo{sf cfwf/df ?= % s/f]8;Dd 
hl/afgf jf yk ;hfo ug]{ k|fjwfg ;d]t pQm 
lgb]{lzsfdf ul/Psf] b]lvG5 . 

 g]kfnsf k|fo zx/L / zx/f]Gd'v If]qdf /x]sf 
clwsf+z ;xsf/Lx?df x'g] ;a} ljQLo sf/f]af/x?sf] 

:jR5tf, sfg'gsf] kl/kfngf, / kf/blz{tf af/] s'g} g s'g} 
?kdf af/Daf/ k|Zgx? p7\g] u/]s} 5g\ . s/La &) nfv 
hgtfsf] #%) ca{eGbf al9 /sdsf] sf/f]jf/ eO{/x]sf] 
o; If]qdf hgtfsf] yk ljZjf; cfh{g x'g'kg]{, ;+:yfsf 
;b:ox?sf] lgIf]k ;'/Iffsf] k|Tofe"lt x'g'kg]{, ;+:yfdf 
sfg'g adf]lhdsf :jR5 sf/f]af/ dfq x'g'kg]{ / ;/sf/ 
jf lgofds lgsfo / ;+:yfsf ;a} ;b:ox?df o;jf/] 
ljZjf;sf] k|Tofe'lt x'g'kg]{ s'/fdf ljafb gx'g'kg]{ xf] . s/Lj 
^ bzssf] ;xsf/L O{ltxfF;df ;xsf/Lx?sf] ;+VofTds 
j[l4;Fu} o;sf] u'0f:t/ j[l4 ;d]t k|d'v ljifo x'g'kb{5 . 
o;aLr, g]kfnsf ljQLo sf/f]af/ ug]{ ;a} ;+:yfx? cj}w 
sf/f]jf/sf] cvf8f aGg' x'Fb}g eGg] s'/fnfO{ ;d]t ljz]if 
rgfvf] eO{ x]g'{kg]{ b]lvPsf] 5 . o; sfddf ;xsf/L If]qsf 
;a} ;/f]sf/jfnfx?n] ;3fp k'¥ofpg'kg]{ ;d]t b]lvG5 . 
 g]kfndf dfq geO{ ljZj cy{tGqdf u}/sfg'gL 
cfly{s sf/f]af/sf] c+z s'n ufx{:Yo pTkfbgsf] $ 
k|ltztsf] xf/fxf/Ldf /x]sf] cg'dfgsf cfwf/df cj}w 
cfly{s lqmofsnfkn] laZj cy{tGqnfO{ ufFlh;s]sf] 
atfOG5, oBlk g]kfndf ;d]t x'g]u/]sf] cg'dfg ul/Psf] 
o:tf sf/f]af/sf] cfFs8f cfpg afFsL 5 . To;dWo] klg 
kl5Nnf ;dodf g]kfn blIf0f Pl;ofd} nfu'cf}ifw, cj}w 
xftxltof/, ;'g t:s/L, dfgj a]rlavg h:tf u}/ sfg'gL 
lqmofsnfksf] …6«flGh6Ú KjfOG6 aGb} uO/x]sf] atfOG5 . 
g]kfndf ;g\ *) sf] bzssf] cfly{s pbf/Ls/0f;Fu} a9\b} 
uPsf]] a}+lsª ;~hfn, ;]jf lj:tf/ / a}lsª kx'Frdf gofF 
k|ljlw ;d]tsf] k|of]un] ljleGg cfly{s sf/f]jf/x?df 
ck/fwsf] hf]lvd ;d]t a9\g yfn]sf] b]lvG5M h:t} P6LPd 
x\oflsª, :jLkm\6 x\oflsª, ljB'tLo 6«fG;km/ x\oflsª, 
cflb . g]kfn h:tf] ax'eflifs, ax'wfld{s / wd{lg/k]If 
d'n'sdf ljleGg wd{, efiff / hfltsf gfddf cGo d'n'sdf 
/x]sf AolQm tyf ;d"xaf6 ljleGg ;xof]u / bfg bftAosf 
gfddf cj}w ljb]zL d'b|f lelqg ;Sg] ;d]t ;DefjgfaLr 
o;sf] sf/f]jf/ a}+s ljQLo ;+:yf / ;xsf/Lx?af6 ;d]t 
x'g;Sg] s'/fdf ;a} kIfx? rgfvf] x'g'kg]{ b]lvG5 . ;g\ () 
sf] bzskl5 g]kfn ;d]t ;DklQ z'4Ls/0f lgjf/0fsf] 
If]qdf ;+j]bglzn aGb} uPsf] ;Gbe{df g]kfndf /x]sf 
ljQLo sf/f]af/ ug]{ ;a} ;+:yfx? u}/sfg'gL ;DklQsf] 
lgd{lns/0f ug]{ cvf8fsf ?kdf ljsf; gePsf] elg ;a} 
g]kfnLx? / ljZj;fd' oyfy{ ;Gb]z lbg;Sg' Pp6f 7"n} 
r"gf}tL ag]sf] b]lvG5 .  

****
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  a}+lsª Joj;fodf ;~rfng hf]lvd k"j{;fjwfgLsf pkfox?

/fhgljqmd yfkf *

ljifo k|j]z

 a}+s tyf ljQLo ;+:yfx?n] ;Dkfbg ug{] x/]s 
lqmofsnfkx?df ljleGg k|sf/sf hf]lvdx? hf]l8Psf 
x'G5g\ . To:tf hf]lvdx?nfO{ ;dodf g} klxrfg u/L plrt 
Joj:yfkg ug{ g;Sbf ljQLo gf]S;fgL a]xf]g'{ kg{] dfq x}g 
ls ;+:yfsf] cl:tŒj g} klg ;+s6df kg{ ;S5 . a}+lsª 
Joj;fodf x'g] hf]lvdnfO{ cGt/fli6«o ;'k/Lj]IfsLo 
lgsfo jf;]n sld6Ln] shf{ hf]lvd, ;~rfng hf]lvd 
/ ahf/ hf]lvd u/L tLg ju{df alu{s/0f ug'{sf ;fy} 
;f]sf] Go'gLs/0fsf nflu ljleGg dfu{bzg Pjd\ pkfox? 
k|:t't u/]sf] kfOG5 . a}+s tyf ljQLo ;+:yfsf] sf/f]jf/df 
x'g] shf{ hf]lvd / ahf/ hf]lvd k"jf{g'dfg ug{ ;lsg], 
jf:tljs Ifltsf] dfkg u/L k"FhLut hu]8f tyf Joj:yf 
/sdnfO{ ;'/Iff sjrsf] ?kdf k|of]u ug{ ;lsg] k|s[ltsf] 
x'g] x'Fbf Joj:yfkgsf nflu ;xh x'g] ub{5 . t/ ;~rfng 
hf]lvdsf] bfo/f lgs} km/flsnf] / k"j{ cg'dfg ug{ g;lsg] 
k|s[ltsf] x'g] ePsf]n] o;nfO{ k|efjsf/L ?kdf Joj:yfkg 
ug{ lgs} r'gf}tLk"0f{ dflgG5 . kl5Nnf] ;dodf g]kfndf 
a}+s tyf ljQLo ;+:yfsf] ;+Vofdf pNn]Vo s6f}lt eP 
tfklg zfvf ;~hfndf ePsf] lj:tf/, ;"rgf / k|ljlwsf] 
Jofks k|of]u, sd{rf/Ldf a}+lsª sf/f]jf/ ;DaGwL kof{Kt 
1fg / cg'ejsf sdL, u|fxfs tyf k|ljlw k|of]ustf{sf] 
nfk/jfxL cflbsf sf/0f a}+lsª sf/f]jf/df cTolws 7uL 
/ hfn;fhLsf] 36gfx? a9\b} uPsf] kfOG5 . k/Dk/fut 
hf]lvd Joj:yfkg k4ltdf ljz]if u/L shf{ hf]lvd / 
ahf/ hf]lvdnfO{ a9L ;+j]gbgzLn dfgL k|fyldstfdf 
/fVg] k|rng /x]sf sf/0f a}+s tyf ljQLo ;+:yfx?n] 
;~rfng hf]lvdnfO{ vf;} dxTj lbg] u/]sf] b]lvFb}g . o; 
cGtu{t ;fdfGo dfgjLo q'l6, oflGqs u8j8L, k|fs[lts 
k|sf]k Pjd\ eljtJosf sf/0f ;[hgf x'g ;Sg] gf]S;fgLdf 
dfq s]lGb|t /xL Joj:yfkg ug{] u/]sf] kfOG5 . t/ kl5Nnf] 
;dodf ;+:yfdf clwsf/k|fKt lgsfoaf6 x'g] ;+:yfut 
;'zf;g pNn+3gsf 36gfx?, 7"nf kl/of]hgfdf ljgf 

* pklgb]{zs, g]kfn /fi6« a}+s .

ljZn]if0f / k|s[of k"/f gu/L ul/Psf] nufgL 8'Ag] hf]lvd, 
sfg'gL k|s[of k"/f gubf{ To;n] lgDTffPsf] hf]lvd, 
;DalGwt ljifodf kof{Kt 1fg / cg'ej gx'Fbf To;af6 
a]xf]g'{ k/]sf] gf]S;fgL, sd{rf/L jf Joj:yfkgdf ;+nUg 
kIfsf] nf]e / ablgot, a}+s tyf ljQLo ;+:yfx? jLr 
d'gfkmfsf nflu x'g] c:j:y k|lt:kwf{sf sf/0f u|fxs 
nf]Eofpg to ul/g] sdhf]/ gLlt lgod nufotsf kIfx?n] 
klg a}+lsª If]qdf hf]lvd a9fpFb} nu]sf] b]lvG5 . 
pbfx/0fsf nflu g]kfnsf a}+sx?åf/f d]nfDrL vfg]kfgL 
kl/of]hgfdf ljb]zL 7]s]bf/sf nflu hf/L ul/Psf] ljQLo 
hdfgtsf] bfjLaf6 tL a}+sxn] a]xf]g'{ k/]sf] hf]lvdnfO{ 
;}4flGts ?kdf shf{ hf]lvdsf] ?kdf k|:t't ul/P tfklg 
o;df ;DalGwt ljifosf] 1fg / cfjZos k|s[ofut 
kIfdf ;~rfng hf]lvdsf] kIfnfO{ klg gh/ cGbfh ug{ 
;lsFb}g . 

 plNnlvt k[i7e"lddf a}+s tyf ljQLo ;+:yfx?sf] 
sf/f]jf/df lglxt ;~rfng hf]lvdsf ljleGg kIfx? dWo] 
ljB'tLo dfWodaf6 x'g] sf/f]jf/df lgoldt ?kdf ;fdgf 
ug'{kg{] hf]lvd tyf To;af6 a}+s tyf ljQLo ;+:yf :jod 
/ cfj4 ;/f]sf/jfnfx?n] a]xf]g{ kg{] ljQLo gf]S;fgL 
tyf ;d:ofnfO{ Go"gLs/0f ug{ ckgfpg' kg{] ;fjwfgLsf 
;DaGwdf o; n]vdf rrf{ ug{] k|of; ul/Psf] 5 .  

;~rfng hf]lvd s] xf] / s;/L pTkGg x'G5 <

;~rfng hf]lvd eGgfn] Joj;fo ;~rfngdf 
;+nUg dfgjLo kIfx?sf] sdL sdhf/L, k|ljwLdf x'g] 
u8a8L, gLltut ljrng, ;'zf;g ;DaGwL Joj:yfsf] 
cjx]ngf, k|fs[lts k|sf]k tyf csNkgLo 36gf cflbsf 
sf/0f ;+:yfn] a]xf]g'{ kg{] gf]S;fgLnfO{ a'lemG5 . a}+lsª 
Joj;fodf x'g] ;~rfng hf]lvdsf ;DaGwdf jf;]n 
sld6Ln] s'g} klg ljQLo ;+:yfsf] sdhf]/ / ckof{Kt 
cfGtl/s k|0ffnL, ;+nUg dflg;x?sf] sdhf]/L tyf 
afXo 36gfx?sf] sf/0faf6 ;[lht gf]S;fgLnfO{ 
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;~rfng hf]lvd -cK/];gn l/:s_! sf] ?kdf kl/eflift 
u/]sf] 5 . ;~rfng hf]lvdsf] kl/efiffdf ;d]l6P h:t} 
a}+sn] lgoldt sfo{;~rfngsf] nflu sfof{Gjogdf 
NofPsf] cfGtl/s k|0ffnL, ;~rfng gLlt tyf k|lqmof, 
sfo{;~rfngsf nflu k|of]udf NofOPsf oGq, ;km\6j]o/, 
a}+sdf sfo{/t sd{rf/L, a}+s ;~rfngdf ;+nUg kIfx?sf] 
lgot, a}+sn] ljsf; u/]sf] shf{ tyf lgIf]ksf k|f]8S6, 
k|fs[lts k|sf]k, cfsl:ds 36gf, b'3{6gf  cflbsf sf/0f 
a}+sn] gf]S;fgL axf]g'{ kbf{ ;~rfng hf]lvd ;[hgf x'G5 . 
;~rfng hf]lvd a}+sn] ug{] k|foM ;j}h;f] sf/f]jf/df /x]s} 
x'G5 t/ kl5Nnf] ;dodf cfw'lgs a}+lsªsf] cjwf/0ff 
/ tLj| k|lt:kwf{Tds jftfj/0fdf k|of]udf NofO{Psf 
;km\6j]o/, O{n]S6«f]lgs a}+lsª, df]jfOn a}+lsª, sf8{ 
a}+lsª nufotsf ljB'tLo dfWodaf6 x'g] k|fljlwd}qL 
sf/f]jf/df o;sf] dfqf a9\b} uPsf] b]lvG5 .  g]kfndf 
ljleGg ;dodf gljn a}+s, lxdfno a}+s nufotsf k'/fgf 
/ :yflkt a}+sdf ePsf sf8{ / Pl6Pd 7uLsf] 36gf, 
s[lif ljsf; a}+sdf ePsf] /]ld6ofG;sf] /sd lxgfldgf 
;DaGwL 36gf Pjd\ kl5Nnf] ;dodf PgcfO;L Plzof 
a}+sdf l:jkm\6af6 x'g] sf/f]jf/df ePsf] Xoflsª cflb 
;fj{hlgs e};s]sf 36gfx? d'VotM ;DalGwt a}+ss} 
cfGtl/s k|0ffnLdf ePsf] sdhf]/L / q'l6sf sf/0f ePsf] 
kfOG5 . ljQLo k|0ffnLnfO{ g} lgodg ug{] lhDd]jf/L kfPsf] 
a+unfb]zsf] s]lGb|o a}+saf6 Xofs/n] ToxfFsf] cfGtl/s 
k|0ffnLdf ;fOj/ cfqmd0f u/L lkmlnlkG;sf] l/hfn a}+s 
dfkm{t em08} ?= ( ca{ ?k}oF km'TsfPsf] 36gf klg ;j}sf 
lbdfudf tfh} /x]sf] 5 . g]kfnsf] ;Gbe{df a}+lsª ck/fwsf 
sltko 36gfx?df aflx/af6 x]bf{ shf{ hf]lvdsf] sf/0f 
a}+sn] gf]S;fgL a]xf]g'{ k/]sf] b]lvP tfklg jf:tljs ?kdf 
k|efjsf/L lgoGq0f k|0ffnLsf] ljsf; ug{ g;lsPsf sf/0f 
/ ;Lldt ;~rfns / sd{rf/Lsf] ldlndtf]df eP÷u/]sf 
kfOPsfn] o:tf k|sf/sf gf]S;fgLnfO{ ;d]t ;~rfng 
hf]lvds} bfof/fdf a'em\g' kg{] b]lvG5 . s]xL jif{ cl3 
;fljssf] Pr P08 jL a}+sdf ePsf] r]s kr{]h ;DaGwL 
3f]6nf, Soflk6n dr{]G6, g]kfn z]o/ dfs{]6 ln= nufot 
bh{gf}+ ;d:ofu|:t ljQLo ;+:yfdf b]lvPsf] ckrngsf 
36gfx?nfO{ o;sf] pbfx/0fsf] ?kdf lng ;lsG5 .

a}+ssf] tkm{af6 Wofg lbg' kg{] kIfx?

;~rfng hf]lvdsf] ;|f]t g} a}+s tyf ljQLo 
;+:yfsf sd{rf/L, k|of]udf cfPsf] ;km\6j]o/, gLlt, 
sfo{ljlw, oGq, pks/0f cfLb g} x'g] ePsf]n] o;sf] 
;d'lrt Joj:yfkgsf] lhDd]jf/L lng], k"j{;fjwfgL 
ckgfpg] Pjd\ cfjZostf cg';f/ lgoGq0f ug{] k|d'v 
lhDd]jf/L klg ;DalGwt ;+:yfsf] g} xf] . o:tf] hf]lvdn]] 
ljQLo gf]S;fgL dfq ;[hgf gu/L ljQLo ;+:yfsf] k|lti7fdf 
g} cfFr k'¥ofpg] / Jofj;flos lg/Gt/tfdf ;d]t ;d:of 
;[hgf ug{ ;S5 . ;~rfng hf]lvd Go'gLs/0f ug{sf nflu 
;DalGwt ljQLo ;+:yfx?n] b]xfosf kIfx?df ljz]if Wofg 
k'/\ofpg' cfjZos b]lvG5 . 

−	 a}+s tyf ;+:yfsf] ;Dk"0f{ cfly{s Pjd\ ljQLo 
sf/f]jf/ Pjd\ clen]v Joj:yfkgsf] clwsf+z 
sfo{x? ;km\6j]o/df g} lge{/ kg'{ kg{] x'G5 . ctM 
a}+ssf] ;~rfns ;ldltn] ;f] ;DaGwdf bLuf] / 
;'b[9 gLltut ;+/rgf tof/ ug'{ kb{5 . 

−	 ;+:yfsf] sf/f]jf/sf] k|s[lt / ;+jbgzLntfnfO{ 
b[li6ut u/L t'ngfTds ?kdf ;'/lIft / e/kbf{] 
;km\6j]o/sf] vl/b ug'{ k5{ . 

−	 sf/f]jf/sf] kl/0ffd / ;+j]bgzLntfnfO{ x]/]/ 
Jofj;flos, :yflkt / k|ltli7t cfO6L sDkgLx? 
tyf ;]jfk|bfos;Fu ;Demf}tf ug'{ kb{5 .

−	 lgoldt ?kdf l;:6d cl86 u/]/ k|of]udf /x]sf 
;km\6j]/ Pjd k|f]u|fdx?n] ljZjf;gLo ?kdf sfd 
u/] gu/]sf] lgSof}{n ug'{ kb{5 . ;"rgf k|ljlwsf] 
;~rfngdf ;+nUg sd{rf/Lx?sf] 5gf}6 / 
lhDd]jf/L afF8kmfF8df ljz]if Wofg lbg' kb{5 . 

−	 k|of]udf /x]sf oGq pks/0fsf] lgoldt dd{t 
;Def/, k|lt:yfkg Pjd\ a}slNks Joj:yfk|lt 
;hu x'g' kb{5 .

−	 ;"rgf k|ljlwsf] ;~rfng jf dd{tsf nflu 
Ps jf ;Lldt sd{rf/Ldf dfq lge{/ geO{ 

Successor  sf] ljsf; ub{} n}hfg' kb{5 . 
;+j]bgzLn sf/f]jf/sf nflu w]/} txdf Cross 
verification Pjd\ ;+o'Qm kf;j8{af6 dfq 

1.  Risk of loss resulting from inadequate or failed internal processes, people and systems or from  external events.
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sf/f]jf/ ;DkGg x'g] Joj:yf ug'{ kb{5 . 

−	 a}+sdf cfjZostf cg';f/ l;l; l6eLsf] Joj:yf 
/ lgoldt cg'udg ug{] Joj:yf ug'{ kb{5 .

−	 a}+s 7uL tyf a}+ssf] ;|f]t lxgfldgfsf 36gfdf 
a}+s tyf ljQLo ;+:yfsf sd{rf/Lsf] 1fg / 
cg'ejsf] sdL, unt lgot nufotsf tŒjx? 
lhDd]jf/ /xg] u/]sf] ;Gbe{df j}1flgs / kf/bzL{ 
k|0ffnLaf6 sd{rf/Lsf] 5gf}6 ug{] lgoldt tflnd / 
cled'vLs/0fsf] Joj:yf ug{] / plrt JolQmnfO{ 
plrt sfdsf] lhDd]jf/L k|bfg ug{] ;+:sf/ ljsf; 
ug'{ kb{5 . 

−	 sd{rf/Lsf] sfof{no ;do, sfof{nodf kfngf 
ug'{ kg{] cg'zf;g, pgLx?sf] abln+bf] cfr/0f, 
cfly{s cj:yfdf cfPsf] kl/jt{g, cGo 
JolQmsf] ;+nUgftf cflbsf] ;DaGwdf ;d]t 
a}+s tyf ljQLo ;+:yf hfgsf/ x'g' kg{] tYotkm{ 
kl5Nnf 36gfx?n] ;+s]t u/]sf 5g\ . 

−	 sd{rf/Lx? aLr ePsf uNtL, sdLsdhf]/LnfO{ 
n'sfpg], abfdf;Lsf 36gfx?df 5'6 lbFb} hfg] / 
sltko cj:yfdf a}+s ;~rfngsf] k|efjzfnL 
kIfsf] k|efj / bafadf cg'lrt / ;+:yfut 
;'zf;g kfngf gePsf] cj:yfnfO{ ;d]t 
gh/cGbfh u/L a:bf 7"n} ;d:ofx? ;[hgf x'g] 
u/]sf] kfOG5 . 

−	 a}+s tyf ljQLo ;+:yfsf] ;~rfng kIfdf 
b]lvPsf] sdhf]/L / 36]sf 36gfx?sf] clen]v 
/fVg], u|fxs tyf cGo ;/f]sf/jfnfn] cf}+NofPsf 
sdL sdhf]/L Pjd\ k|fKt u'gf;f]nfO{ k|fyldstf 
lbO{ plrt ;dodf ;'wf/ jf Joj:yfkg ug'{ kb{5 .

−	 ljQLo ahf/df ;~rfng hf]lvdsf sf/0f hlt 
klg 36gfx? ;fj{hlgs x'G5g\ ltgsf] af/]df 
;dod} ;+:yfleq 5nkmn u/L ;f]af6 hf]lug] 
pkfox? cjnDag ug'{ kb{5 .

−	 cfkm\gf] ;+:yfsf] cj:yfdfq 7Ls / ;'/lIft eP/ 
x'Fb}g . afXo jftfj/0f jf cGo ;dsIfLx?sf] 
cj:yfk|lt ;+j]bgzLn / ;ts{ x'g' cfjZos 
x'G5 .

u|fxssf] tkm{af6 Wofg lbg'kg{] kIfx? 

a}+s tyf ljQLo ;+:yf;Fu sf/f]jf/ ubf{ pTkGg 
x'g] ;~rfng hf]lvdaf6 k|ToIf ?kdf u|fxsx? ;d]t 
kLl8t x'g] u/]sf 36gfx? ;fj{hlgs e}/x]sf] b]lvG5 .  
sf8{sf] dfWodaf6 x'g] sf/f]jf/df c;fjwfgL jf q'l6j; 
/sd u'dfpg' kg{], t];|f] kIfaf6 7uL x'g ;Sg], vftfaf6 
/sd lxgfldgf x'g], sfg'gL pkrf/df sl7gfO{ pTkGg x'g] 
nufotsf ;d:ofx? a]xf]g{' kg{] cj:yf ;[hgf x'g ;S5 . 
ctM a}+s tyf ljQLo ;+:yfx?n] o:tf ;d:ofaf6 hf]lug 
b]xfosf ljifodf hfgsf/L /fVb} k"j{;fjwfgL ckgfpg' 
cfjZos x'G5 . 

−	 u|fxsx?n] a}+s tyf ljQLo ;+:yfdf vftf 
vf]Nbfs} jvtb]lv ljz]if xf]l;of/L ckgfpg' 
cfjZos x'G5 . vftf vf]Nbf cfkm\ :jod\ 
pkl:yt x'g], x:tfIf/sf] gd'gf c?n] gSsn ug{ 
g;Sg] tj/n] ug{] tyf u|fxs klxrfg (Know 
Your Customer) ;DaGwL k|fjwfgsf] kfngf 
ug'{ cfjZos 5 .

−	 cfkmgf] vftfdf /x]sf] df}FHbft /sdsf] lgoldt 
k/LIf0f tyf lx;fa ldnfg u/L cfjZostf 
cg';f/ k|dfl0ft u/L /fVg' cfjZos x'G5 .

−	 ljB'tLo dfWodaf6 ul/g] sf/f]jf/df a}+s / 
sf/f]jf/ ug{] kIfsf] k|ToIf ;+jfb Pjd\ l8lnª 
ge} ljleGg ljB'tLo oGq / ;km\6j]o/ dfkm{t dfq 
;Dks{ x'G5 . h;n] ubf{ a}+sn] cjnDag u/]sf] 
;'/Iff pkfo / Tof] k|f]8S6 k|of]u ug{] k|of]ustf{sf] 
;fjwfgLdf hf]lvdsf] dfqf lge{/ x'g] ub{5 . 
o;sf af/]df ;d]t hfgsf/L /fVg ;s] cfly{s 
gf]S;fgL / tgfjaf6 aRg d2t k'Ub5 .

−	 a}+s tyf ljQLo ;+:yf;Fu s'g} klg ;]jfsf] 
;Demf}tf ug'{ cl3 To;df n]lvPsf zt{x? 
/fd|f];+u cWoog ug'{ kb{5 . cJofjxfl/s / 
rnfvLj; cfkm"df bfloTj ;[hgf x'g] zt{x?k|lt 
ljz]if rf;f] /fVg' kb{5 . 

−	 vf; u/L a}+s tyf ljQLo ;+:yfx?n] ljB'tLo 
sf/f]jf/sf nflu u|fxs;Fu ul/g] ;Demf}tf lgs} 
dl;gf cIf/df c+u|]hL efiffdf 5fKg] / u|fxsx?nfO{ 
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To;sf] cy{ / k|efjsf af/]df s]lx gatfpg] 
u/]sf sf/0f kl5 ljjfb ;d]t ;[hgf x'g] u/]sf] 
36gfk|lt u|fxs cfkm+} ;hu x'g' cfjZos x'G5 .

−	 vftfjfnfn] sf/f]jf/sf] ;+j]bgzLntf ga'emL 
sf8{sf] htg ug{ g;Sbf lghsf ljZjfl;nf] 
/ glhssf gft]bf/x?n] Pl6Pdsf lkg g+ kQf 
nufP/ /sd lxgfldgf ul/lbg], cgflws[t kIfnfO{ 
vftfsf] ;"rgf Pjd\ df]jfO{n, sf8{ ;~rfng ug{ 
lbg] nufotsf nfk/jfxLsf sf/0f klg a}+s tyf 
u|fxsn] gf]S;fgL j]xf]g'{ kg{] x'G5 . ctM o:tf] 
36gftkm{ j]n}df ;fjwfgL ckgfpg' k5{ . 

−	 o;sf nflu cfkm\gf] gfddf /x]sf] sf8{sf] ef}lts 
;'/Iffb]lv ;do ;dodf kf;j8{ kl/jt{g ug{], 
sf8{ k|of]usf] nflu ;Lldt /sd dfq v'nfpg] 
jf cnu} vftf ;~rfng ug{] nufotsf ;'/Iff 
pkfox? cjnDag ug{ ;lsG5 .

lgisif{

 a}+s tyf ljQLo ;:yfsf] sf/f]jf/df shf{ 
hf]lvd / ahf/ hf]lvdsf] cltl/Qm ;~rfng hf]lvd 
klg pNn]Vo dfqfdf /x]sf] x'G5 . o:tf hf]lvdnfO{ 
Go"gLs/0f ug{] / u|fxs tyf ;/f]sf/jfnfx?nfO{ ;d:of 
x'gaf6 hf]ufpg] k|d'v lhDd]jf/L ;]jf k|bfos cyf{t 
a}}+s tyf ljQLo ;+:yfx?s} xf] . o:tf] hf]lvd vf;u/L 
dflg; / dflg;af6 ;~rfng x'g] pks/0f, clglZrt 
36gfsf sf/0f pTkGg x'g] ePsf]n] klxn] g} gfkmfaf6 
s'g} /sd Joj:yf u/L /fVg' Jofjxfl/s b]lvFb}g . ctM 

;~rfng hf]lvdaf6 aRgsf] nflu Joj;fosf] kl/0ffd 
;d]tnfO{ b[li6ut u/L ;+efljt 36gfx?sf] cfFsng ub{} 
;f]sf] nflu cfjZos k"FhLsf] Joj:yf  ul/Psf] x'G5 . 
g]kfnsf a}+s tyf ljQLo ;+:yfx?sf] xsdf ;~rfng 
hf]lvdsf nflu jf;]n sldl6n] k|bfg u/]sf] ljsNk 
dWo]af6} tLg jif{sf] s'n cfDbfgLsf] cf}iftsf cfwf/df 
kGw| k|ltzt k"FhL Joj:yf ug'{ kg{] k|fjwfg /x]sf] 5 . t/ 
of] /sd 36L jf a9L eGg ;lsGg . sltko shf{ hf]lvd 
/ ahf/ hf]lvdsf kl/36gfx?df ;d]t ;~rfng hf]lvd 
sf/s /x]sf] e]l6G5 . ;+:yfsf ;j} k|s[ltsf hf]lvdnfO{ 
olsg;fy k"j{cg'dfg u/L gf]S;fgLsf] k|If]k0f ug{ eg] 
;ls+b}g . k|ljlwsf] k|of]u ubf{ To;df u8a9L pTkGg eO{ 
h'g;'s} j]nf klg ;]jf cj?4 x'g;S5 . h;af6 a}+sn] 
axf]g'{ kg{] gf]S;fgL e}xfN5, csf{]lt/, To;n] a}+ssf] 
k|lti7f / bL3{sfnLg cl:tŒj dfly klg k|Zg p7\g ;S5 . 
a}+s tyf ljQLo ;+:yfx?n] pknAw u/fPsf k|ljlwd}qL 
;'ljwfx?df pks/0f jf cGo k|ljlwdf u8a8L pTkGg 
x'Fbf cj?4 x'Fbf pko'Qm ljsNksf] ljsf; ug{] gu/]sf 
sf/0f sltko cj:yfdf u|fxsn] cfkm\gf vftfdf /x]sf] 
/sd ;d]t lgsfNg gkfPsf] u'gf;f] ;fj{hlgs e}/x]sf] 
x'G5 . of] ljQLo k|0ffnLs} nflu gsf/fTds kIf xf] . 
ctM a}+sn] u|fxssf o:tf u'gf;f]nfO{ ;dod} ;Daf]wg ug{] 
;+oGq ljsf; ug'{ k5{ . dxfe"sDk jf k|fs[lts ljklQsf] 
sf/0f x'g] Ifltx? Go'gLs/0f ug{ hl6n eP klg s'g} klg 
36gf kZrft Joj;fo lg/Gt/ ug{] ;Sg] of]hgf -lahg]; 
sG6LGo'6L Knfg_ eg] ;a} a}+s tyf ljQLo ;+:yfn] tof/ 
ug{{} k5{ .

****
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c;Lldt ?kdf d'b|f cfk"lt{ ug{ lsg ;lsFb}g <

/fd]Zj/L kGt *

!=  ljifo k|j]z

 ljZjsf  ;a} b]zsf s]Gb|Lo a}+s  jf df}lb|s 
clwsf/LnfO{ ;DjlGwt b]zsf rng rNtLdf Nofpg 
;lsg] d'b|f lgisfzg ug]{ Psflwsf/ lbPsf] x'G5 . 
tL ;+:yfn]  ;DjlGwt b]zs]f P]g / gLlt lgodsf] 
cwLgdf /xL gf]6 tyf l;Ssf lgisf;g ub{5g . 
o;} ;Gbe{df g]kfnsf] s]Gb|Lo a}+s g]kfn /fi6« a}+sn] 
klg g]kfn leq a}+s gf]6 tyf l;Ssf lgisf;g ug]{ 
Psflwsf/ kfPsf] 5 / a}+sn] lgisf;g u/]sf] gf]6 
tyf l;Ssf g]kfn df sfg"gL u|fx\o x'G5 / a}+såf/f 
sfg"gL u|fx\o agfO{ lgisf;g ul/Psf a}+s gf]6 tyf 
l;Ssf g]kfn leq ;a} lsl;dsf] ;fj{hlgs tyf 
JolQmut C0f r'Qmf ug{ To:tf] gf]6 jf l;Ssfdf 
cl°t /sd ;Ddsf] lgldQ ;j{:jLsfo{ x'G5 . a}+sn] 
gf]6 lgisf;g ubf{ ;'/If0f /fv]/ dfq lgisf;g ub{5 
/ o:tf] lgisfl;t gf]6sf] bfloTj ;'/If0f afkt 
/flvPsf] ;DklQsf] d"No a/fa/ x'G5 . o;/L a}+snfO{{ 
d'b|f lgisfzg ug]{ clwsf/ lbOP tfklg slt;Dd 
d'b|f lgisfzg ug{ ;S5 eGg] ;Ldf tf]s]sf] 5}g / 
;'/If0f /fv]/ dfq lgisf;g ug{ ;Sg] pNn]v 5 . 
o;af6 a}+sn] ;'/If0f /fv]df hlt klg d'b|f lgisfzg 
ug{ ;Sg] eGg] a'l´G5 . of] tYo gaem] klg /fi6« 
a}+sn]  gf]6 lgisfzg u/]/ ul/a hgtfnfO{ ljt/0f  
u/LlbPdf  ;j} ul/a  hgtf wgL eOxfN5g  lg eg]/ 
w]/} hgfn] eGg]   ub{5g\ / o;sf] gsf/fTds c;/ 
yfxf gkfpg] hf] sf]xLn] klg ul/aL  lgjf/0f ug]{ 
cf}hf/sf] ?kdf o:tf] ljlw ckgfpg ;lsG5 eGg] 
egfO /fVg' :jfefljs g} xf] . ljz]if u/L  s]GbLo 
a}+sdf sfd ug]{ sd{rf/Lx?;Fu ;dfwfgsf]  of] 
pkfo eGg] u/]sf] ;'lgG5 . dflg; ul/a x'g'sf] sf/0f 
cTofjZos j:t' / ;]jfsf] pkef]u ug{ gkfpg] / 
g;Sg] cj:yf xf] . j:t' eGgfn] b]Vg / 5'g ;lsg] 
j:t'nfO{{ elgG5 eg] cGonfO{{  ;]jf elgG5 . ul/a 

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

kl/jf/;Fu v]ltkftL ug{ hUuf hldg gx'g] x'gfn] 
cGg pJhfpg ;Sb}gg / vl/b ug{sf] nflu gub gx'g] 
x'gfn]  kf}li6s cfxf/sf] t sNkg} x'Fb}g . k]6e/ ;d]t 
vfg kfpFb}gg, /fd|f] sk8f nufpg kfpFb}gg . 3/ 
agfpg  /sd gx'g] x'gfn] / 3/ jgfpg] ;Lk klg gx'g] 
x'gfn] /fd|f] 3/df a:g kfpFb}gg\ . o;}u/L pgLx? :jo+  
clzlIft ePsf] sf/0f r]tgfsf] cefj x'g] x'gfn] 
/ ljBfnosf] z'Ns ltg{ g;Sg] x'gfn] aRrfx?nfO{{ 
ljBfno k7fpg ;Sb}gg\, la/fdL ePsf] cj:yfdf 
pkrf/ u/fpg ;Sb}gg, oftfoft / ;+rf/sf z'Ns 
ltg{ g;Sg] x'gfn] oL ;]jf pkof]u ug{ ;Sb}gg\ . olb 
pgLx? ;a}nfO{ ?k}ofF 5fk]/ ljt/0f u/Llbg] xf] eg] 
pgLx?n] oL j:t' / ;]jfsf] pkof]u ug{ ;Qm5g / 
ul/aL 365 . pgLx?sf] kIfjf6 x]bf{ of] l7s klg xf] .

@= d'b|f rng rNtLdf Nofpg] l;4fGt

 ;fwf/0ftof cGo j:t' / ;]jfsf] h:tf] d'b|fsf] dfqf 
klg o;sf] dfu / cfk"lt{n] lgwf{/0f ub{5 . ;dli6ut 
cy{zf:qsf] l;¢fGt cg';f/ cy{Joj:yfdf 
d'b|fsf] dfu tLg sf/0fsf] nflu x'G5 . logLx?df 
b}lgs hLjgsf] nflu cfjZos kg]{ j:t'x? / ;]jf 
vl/b ug{sf] nflu ul/g] dfu, eljiodf e}k/L cfpg] 
sfdsf nflu ul/g] dfu / Jofhb/sf] ptf/ r9fjsf] 
kmfObf lng] p2]Zon] ul/g] dfu cflb 5g\ . S'g} b]zsf] 
d'b|fsf] dfu 3/fo;L If]q, Jofj;flos If]q, ;/sf/L 
If]q / afXo If]qaf6 ;d]t x'G5 / oL ;a} If]qsf]  
dfunfO{{ ;dli6ut dfu elgG5 . t/ o;n] s'g} jif{ 
cy{Joj:yfdf slt k|ltztn] d'b|fsf] dfu a9\5 
eGg] hfgsf/L eg] lbFb}g . cy{Joj:yfdf s'g} jif{ 
slt k|ltztn] d'b|fsf] cfk"lt{ ug'{kb{5 eGg] tYo eg] 
To; cy{Joj:yfdf jf:tljs ?kdf s'n ufx{:Yo 
pTkfbgdf slt k|ltztn] j[l¢ eof] / j:t' / ;]jfsf] 
d"No:t/df  cyf{t d'b|f:kmLltsf] b/df slt k|ltztn] 
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j[l¢ eof] eGg]df e/ kb{5 . s'n ufx{:Yo pTkfbg 
eGgfn] s'g} cy{Joj:yfdf Ps jif{el/ clGtd ?kdf 
pTkfbg ePsf j:t' / ;]jfx?sf] df}lb|s PsfOdf x'g] 
d"No eGg] j'l´G5 . o;nfO{{ b'O{ lsl;d;+u JofVof 
ul/G5 . k|rlnt d"Nodf u0fgf ul/g] s'n ufx{:Yo 
pTkfbgn] cy{Joj:yfdf Ps jif{el/ clGtd ?kdf 
pTkfbg ePsf j:tx?' / ;]jfx?sf] To; jif{df ePsf]  
df}lb|s d"Nodf u0fgf ul/G5 . o;n] pkef]Qmfn] 
jf:tljs ?kdf slt j:t' / ;]jfsf] pkef]u ug{ ;s] 
eGg] hfgsf/L lbFb}g . jf:tljs ?kdf ul/g] s'n 
ufx{:Yo pTkfbgsf] u0fgfn] eg] cfwf/jif{sf] d"Nodf 
To; jif{sf] pTkfbgnfO{ ;dfof]hg ug]{ ePsf]n] 
pkef]Qmfn] jf:tljs ?kdf slt j:t' / ;]jfsf] 
pkef]u ug{ ;s] cyf{t cy{Joj:yfdf jf:tljs 
?kdf slt pTkfbg eof] eGg] hfgsf/L lbG5 . dfgf}+ 
olb jf:tljs ?kdf s'n ufx{:Yo pTkfbgdf ^ 
k|ltztn] j[l¢ eof] eg] pTkflbt j:t' / ;]jf vl/b 
ug{sf] nflu ;d]t ^ k|ltztn] d'b|fsf] kl/df0fdf 
j[l¢ ug'{ kb{5 lsgls j:t' / ;]jfsf] pTkfbgn] 
ubf{ o;df ;+nUg x'g] w/fo;L If]q, Jofj;flos 
If]q, ;/sf/L If]q / afXo If]qnfO{ pTkfbg k|lqmofdf 
;+nUg eP jfkt d'b|f lbg' kg]{ x'gfn] d'b|fsf] dfu 
a9\5 / To;} cg';f/ d'b|fsf] cfk"lt{ ug'{ kb{5, cfodf 
j[l¢ x'g] x'gfn] pgLx?sf] ;dli6ut dfu a9\5 . 
s'n ufx{:Yo pTkfbgdf ePsf] j[l¢nfO{ s'g} b]zsf] 
;DkGgtfsf] cfwf/ dfGg] ul/G5 . o;}n] o;nfO{ 
cGo b]zsf] s'n ufx{:Yo pTkfbgsf] j[l¢;F+u t'ngf 
ul/G5 cyf{t h'g b]zsf] j[l¢ a9L x'G5 ToxL] b]zn] 
ljsfz u/]sf] dflgG5 . o;} u/L b]zdf pTkflbt jf 
afXo If]qjf6 cfofltt j:t' / ;]jfsf]  d"Nodf j[l¢ 
ePsf] cj:yf -h;nfO{ d'b|f:kmLltdf ePsf] j[l¢ 
klg elgG5_ df klg d'b|fsf] dfu df j[l¢ x'G5 . 
d'b|f:kmLlt eGgfn] nuftf/ ?kdf d"No a9\b} hfg] 
k|lqmof jf nuftf/ ?kdf d'b|fsf] qmozlQm 36\b} 
hfg] k|lqmof eGg] a'lemG5 . d'b|f:kmLltdf j[l¢ ePsf] 
cj:yfdf klxn]s} kl/df0fdf / klxn]s} :t/sf] j:t' 
/ ;]jfsf] pkef]u ug{sf] nflu cyf{t ut jif{sf] 
:t/df hLjg:t/ sfod /fVg] d'b|fsf] cfk"lt{ klg 
;f]xL cg'kftdf g} a9fpg' kb{5 . cy{Joj:yfsf 

;dli6ut cfly{s If]qn] cy{Joj:yfsf] pTkfbg 
Ifdtf eGbf a9L j:t' / ;]jf vl/b ug{ vf]h]df 
j:t' / ;]jfsf] dfu a9\5 / d'b|f:kmLlt b]vfkb{5 . 
pTkfbgdf j[l¢ ePsf] sf/0fn]  ;dli6ut dfu a9]df 
cy{Joj:yfdf gsf/fTds c;/ kb}{g t/ pkef]Qmfn] 
cy{Joj:yfn] pTkfbg ug{ ;Sg] eGbf a9L j:t' / 
;]jfsf] dfu j9]df d'b|fl:kmltdf j[l¢ x'G5 .  o; 
afx]s sltko ljsf;zLn b]zx?df  b]zsf] b'u{d 
If]qdf df}lb|sLs/0f gePdf o;sf] nflu ;d]t Go"gtd  
k|ltzt d'b|fsf] cfk"lt{ j9fpg' kg]{ x'G5 . o;/L s'n 
ufx{:Yo pTkfbgdf ePsf] j[l¢, d'b|f:kmLltsf] j[l¢sf] 
cj:yf / cdf}b|Ls/0f sf] cj:yfnfO{ x]/]/ csf]{ 
jif{sf] d'b|fsf] cfk"lt{sf] kl/sNkgf ul/G5 . 

#=  c;Lldt ?kdf d'b|f cfk"lt{ ubf{ x'g] kl/0ffd

 dfly pNn]v eP adf]lhd b]zsf] ul/aL 36fpgsf] 
nflu ;a} ul/ax?nfO{ d'b|f 5fk]/ ljt/0f u/]df lgZro 
g} pgLx?sf] xftdf gub x'g] x'gfn] t'?Gt j:t' / ;]jf 
vl/b ug{ ;Qm5g\ . pbfx/0fsf] nflu ;/sf/n] ;j} 
ljkGg ju{sf ;d'bfosf JolQmx?nfO{ ?= ! nfvsf 
b/n] d'b|f  ljt/0f ubf{ pgLx?sf] xftdf gub kg]{ 
x'gfn] qmozlQm j95 . x'g t ;fdflhs ;'/Iff eQf 
cGtu{t klg ;/sf/n] ljgf s'g} sfd /sd ljt/0f 
ub{5 . t/ o;sf] lglZrt cfwf/ x'G5 / of] eQf 
k|fKt ug{sf] nflu Tof] cfwf/ k"/f ug'{ kb{5 . h:tf] 
eQf k|fKt ug]{ JolQm tf]lsPsf] pd]/ k"/f u/]sf] x'g' 
kb{5 / lj/fdL JolQmnfO{ ;/sf/n] lbg] cg'bfgdf 
klg JolQmnfO{ ToxL /f]u nfu]/ pkrf/ u/fO /x]sf] x'g' 
kb{5 . o;} u/L cTofjZos Jf:t' / ;]jfsf] pkef]udf 
kfpg] ;x'lnot cGtu{t klg ljkGg ju{nfO{ klxrfg 
kq lbOG5 / To;}sf] cfwf/df pgLx?n] b}lgs ?kdf 
pkef]u ug]{ j:t' tf]lsPsf] k;njf6 ;x'lnot b/df 
pknJw u/fOG5 / o;afkt ;/sf/n] cg'bfg lbG5 .  
t/ oxfF pNn]v ug{ vf]h]sf] ljifo eg]sf] s'g} cfwf/ 
ljgf ?k}ofF ljt/0f ug]{ xf] . cy{Joj:yfdf j:t' / 
;]jfsf] pTkfbg ga9]sf] cj:yfdf ljt/0f ul/Psf] 
;Dk"0f{ /sd pknJw j:t' / ;]jfsf] vl/bdf vr{ x'g] 
x'gfn] d"No a9\5 . ul/a 3/ kl/jf/x?n] cfkm";+u 
ePsf] ;Dk"0f{ /sd pkef]udf vr{ ub{5g\ jf s]xL 
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;dokl5 pkef]udf g} vr{ ug{sf] nflu jrt ub{5g\ . 
o;}n] o:tf] /sdjf6 nufgL ga9\g] x'gfn] /f]huf/L 
l;h{gf x'Fb}g . csf]{tkm{ ljgf kl/>d cfPsf] /sdsf] 
dxTj klg gx'g] x'gfn] cN5Lkgf a9\g'sf ;fy} 
cgfjZos j:t' / ;]jfdf vr{ ug]{ k|j[lQ j9\5  / 
;dfhdf ljleGg k|sf/sf] ljs[lt b]vf kb{5 . o;}n] 
cy{Joj:yfdf yk d'b|f s'g >f]taf6 k|fKt ePsf] xf]]   
/ cy{Joj:yfsf] cj:yf s:tf] 5 eGg] s'/fn] 7"nf] 
dxTj /fVb5 . olb cy{Joj:yf dGbLs]f cj:yfdf 5 
eg] yk cfDbfgLn] d"No ga9fP tfklg Tof] cfDbfgL 
/f]huf/Laf6 k|fKt ePsf] x'g' kb{5 / ;/sf/n] 
/f]huf/L a9fpg tkm{ nfUg' kb{5 . ;g !(#) sf] 
bzsdf klZrdL b]zx?df  b]vf k/]sf] 7"nf] cfly{s 
dGbLsf] ;d:of ;dfwfg ug]{ ljsNksf] ?kdf klg 
To; j]nfsf k|l;¢ a]nfotL cy{zf:qL lsG;n] 
/f]huf/Ldf j[l¢ u/]/ dfq dGbLsf] ;d:of ;dfwfg 
ug{ ;lsg] ;'emfj lbPsf lyP . dGbLsf] ;dodf j:t' 
/ ;]jfsf] laqmL gx'g] / logLx?sf] pTkfbgaf6 gfkmf 
gx'g] x'gfn] lghL If]q pTkfbg a9fpg ;lqmo x'Fb}gg\ . 
o;}n] ;/sf/n] g} /f]huf/L a9fpg] lqmofsnfk  ug'{ 
kg]{ / h;sf] sf/0fn] ubf{ /f]huf/Ldf j[l¢ eO{ 
/f]huf/L kfpg] JolQmx?sf] cfDbfgLdf j[l¢ x'gfn] 
qmozlQm a9\g] / j:t' / ;]jfsf] dfu a9\g] x'gfn] 
cfly{s ultljlwsf] lj:tf/ x'G5 . pTkfbgdf  j[l¢ 
ePsf] sf/0fn] ubf{ cfDbfgLdf j[l¢ ePdf o;n] 
j:t' / ;]jfsf] pTkfbg a9\g]] x'gfn] k|jfx ePsf] 
d'b|fn] d'b|f:kmLlt b]vf kb}{g . j:t' / ;]jfsf] 
pTkfbgdf j[l¢ geO{ cTolws d'b|f cfk"lt{ ePdf 
o;n] cy{Joj:yfdf slt;Dd eofjx ?k b]vfpF5 
cyf{t slt;Dd pRr d'b|f:kmLlt b]vfkb{5 eGg] 
pbfx/0f ;g !(@) sf] bzsdf k"jL{ o'/f]ksf b]zx? 
hd{gL, cli6«of / x+u]/Ldf b]vfk/]sf] d'b|f:kmLltsf] 
pbfx/0faf6 hfGg ;lsG5 . To; cjlwdf hd{gLdf 
OGwgsf] k|of]u u/]/ vfgf agfpg' eGbf gf]6 afn]/ 
vfgf agfpg ;:tf] kb{Yof] . aRrfx? gf]6nfO{ v]nf}gf 
agfP/ v]Nby] . d'b|f:kmLltsf] ;a}eGbf g/fd|f] c;/ 
To; b]zsf] d'b|f k|lt g} ;j{;fwf/0fsf] cljZjf; 
x'g' xf] h'g hd{gLdf b]lvof] . hd{gLdf cfˆgf] 
b]zsf] d'b|f k|lt ;j{;fwf/0fsf] olt;Dd cljZjf; 

a9]sf] lyof] ls o;sf] nflu gofF s]Gb|Lo a}+ssf] 
:yfkgf eof], ;j{;fwf/0fnfO{  ljZjf; lbnfpg gofF 
gf]6 lgisfzg eof] / k'/fgf] gf]6 lj:yfkg eof] . 
o;kl5 dfq lj:tf/} cy{Joj:yfdf :yfloTj cfpg 
;'? eof]  . o;}u/L  ;g\ !(*) sf] bzsdf Nofl6g 
cd]l/sL b]zx? ch]{lG6gf / a|flhndf b]vfk/]sf] 
pRr d'b|f:kmLlt / To;kl5 klg o'/f]ksf b]zx?df  
b]vfk/]sf] d'b|f:kmLlt o;sf pbfx/0f x'g\ . xfnsf 
jif{x?df clk|msL b]z lhDafAj]df klg  d'b|f:kmLlt 
olt ljs/fn 5 ls ToxfF  s/f}8f+} lhDafAj] 8n/ 
c+lst  gf]6 lgisfzg  ul/G5 .

  x'g t v'nf, pbf/ cy{Joj:yf / ljZjJofkLs/0fsf] 
xfnsf] cj:yfdf j:t' / ;]jfsf]  ljZj ahf/ 
PsLs[t eO;s]sf] 5 . o;}n] s'g} b]zn] cfˆgf] 
b]zdf pTkfbg x'g g;Sg] jf pTkfbg u/] klg dxËf] 
kg]{ j:t' / ;]jf cGo b]zjf6 cfoft ug{ ;lsg] 
x'gfn] s'g} klg b]zn] j:t' / ;]jfsf] yk dfu k"/f ug{ 
;Qm5 . t/ cGo b]zaf6 cfoft ug{sf] nflu ToxL 
b]zsf] d'b|f jf cGt/fli6«o ?kdf g} sf/f]af/ ug{ ;Sg] 
d'b|fsf] cfjZostf kb{5 / o;sf] nflu b]zdf tL 
d'b|f x'g' cfjZos x'G5 . t/ b]zdf pTkfbg x'g] j:t' 
/ ;]jf eGbf To;sf] pkef]u a9L ePsf] cj:yfdf 
b]zn] lgof{t ug{ g;Sg] x'gfn] ljb]zL d'b|f sdfpg 
;Qm}g eg] csf]{ tkm{ pRr  d'b|f:kmLltsf] sf/0fn] ubf{ 
lgof{t ug{ ;lsg] j:t'x?sf] klg d"No a9L x'g] x'gfn] 
tL j:t'x?sf] dfu  cGt/f{li6«o ahf/df x'g ;Qm}g . 
o;}n] cfoft a9fpgsf] nflu b]zdf ePsf] ljb]zL 
d'b|f ;+lrlt pkof]u ug'{ kb{5 / h;n] ubf{ ljb]zL 
d'b|f ;+lrltdf rfk kb{5 / kmn:j?k zf]wgfGt/ 
l:yltdf rfk kb{5 . ljsf;zLn b]zx?df xfnsf 
bzsx?df zf]wgfGt/ l:yltdf gfkmf a9fpg] d'Vo 
;|f]t ljk|]if0fjf6 k|fKt /sd x'g] k|j[lQ b]lvPsf] 5 . 
t/ o;nfO{ lbuf] cfo ;|f]tsf] ?kdf lng' x'Fb}g . olb 
ljb]zjf6 >ldsx?sf] dfu 36]sf] cj:yfdf ljb]zL 
d'b|f k|fKt gx'g] x'gfn] zf]wgfGt/ 3f6f x'g ;Qm5 . 

 ljZje/ g} d'b|fsf] dfu / cfk"lt{df ;Gt'ng sfod 
ug]{ u/L df}lb|s gLlt lgdf{0f ug]{ clwsf/ To; b]zsf] 
df}lb|s clwsf/L jf s]Gb|Lo a}+snfO{ lbOPsf] x'G5 . 
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cy{Joj:yfdf ;dli6ut  dfu / cfk"lt{df c;Gt'ng 
ePdf d'b|f:kmLlt jf d'b|f;+s'rg b]vf kb{5 . h;sf] 
c;/ cy{Joj:yfdf cToGt g/fd|f] kb{5 . o;n] 
d'b|f:kmLltsf/L ck]Iff a9fpF5 . d'b|f:kmLltsf/L 
ck]Iff  eGgfn] cy{Joj:yfsf ljleGg If]qx?n]  
eljZodf d'b|fl:kmltsf] b/ a9\5 jf 36\5 eGg] 
wf/0ff  agfpg' xf] . o;n] ubf{ ;dli6ut dfudf c;/ 
ub{5 . o;}n] xfnsf jif{x?df df}lb|s gLltsf] k|d'v 
p2]Zo  d'b|f:kmLltsf/L ck]IffnfO{ sd ug'{ /x]sf] 5 
lsgls d'b|f:kmLltsf] b/ sd ug{ ;j{k|yd ck]Iff 
sd ug'{ kb{5 . d'b|f:kmLltsf/L ck]Iffn] jf:tljs 
d'b|f:kmLltdf c;/ ug]{ x'gfn] d"Nodf :yfloTj 
sfod ug]{ s]Gb|Lo a}+ssf] p2]Zodf gsf/fTds jf 
;sf/fTds c;/ ub{5 . df}lb|s gLltsf] clGtd 
p2]Zo  d"Nodf :yfloTj sfod /fVg' eP tfklg 
d"Nodf :yfloTj ljgf  o;sf cGo p2]Zox? h:tf] 
cfly{s j[lå / /f]huf/Lsf] nIo k"/f x'Fb}g . jf:tjdf 
bLuf] / sdb/sf] d'b|f:kmLlt / d'b|f:kmLltsf/L ck]Iff 
sd ePdf df}lb|s clwsf/Lx?nfO{{ df}lb|s gLltsf 
cGo p2]Zox? h:tf] cfly{s j[l4 / ljQLo :yfloTj 
sfod ug{ d2t k'Ub5 . o;}n] s]Gb|Lo a}+sn] df}lb|s 
gLltsf pks/0fsf] k|of]u u/]/ t/ntf k|zf]rg ug]{ 
jf lj:tf/ ug]{ sfo{  ub{5 . a}+sb/, :yfoL t/ntf 
;'ljwfdf j[l¢ jf o;sf] b/ 36fpg'sf cltl/Qm clt 

cNksfnLg cjlwsf] nflu l/kf] / l/e;{ l/kf]sf] 
dfWodaf6, cNksfnLg cjlwsf] nflu 6]«h/L ljN; 
/ bL3{sfnLg cjlwsf] nflu ljsf; a08, jrt kq  
lgisfzg jf vl/b u/]/ t/ntf k|zf]rg jf k|jfx 
ub{5 .

$= pk;+xf/

 d'b|fsf] d"No eGgfn] To;sf] ljlgdo d"No x'g] x'gfn] 
d'b|fs]f dfqf eGbf To;n] slt j:t' / ;]jf vl/b ug{ 
;Qm5 To;df e/ kb{5 . h:tf] ut jif{ ?= !)) n] 
vl/b ug{ ;lsg] j:t' / pkof]u ug{ ;lsg] ;]jfnfO{ 
of] jif{ / cfufdL jif{ Toltn] g} vl/b ug{ / ;]jf 
lng ;lsof] eg] d'b|fsf] d"No l:y/ ePsf] eGg] 
a'lemG5 . d'b|f:kmLltsf] sf/0fn] ubf{ Go"ttd k|ltzt 
d"No j[l¢nfO{ ;fdfGo lng ;lsG5 . ljsl;t b]zx? 
d'b|fsf] d"No cyf{t qmozlQm l:y/ /fVg k|of; ub{5g\ 
o;n] ubf{ ljZje/ g} pgLx?sf] d'b|f k|lt ljZjf; 
x'G5 . ;+lrt d'b|fsf] ?kdf tL b]zsf d'b|fnfO{{ k|of]u 
ul/G5 . d'b|fsf] d"No l:y/ gePdf j:t' / ;]jfsf] 
vl/b ug{ w]/} d'b|f cfjZos kg]{ x'gfn] s]Gb|Lo 
a}+sn] 7'nf] kl/df0fdf gf]6 5fKg' kb{5 / o;sf] nflu 
;/sf/n] a9L vr{ ug'{ kb{5 . o;}n] d'b|fsf] qmozlQm 
l:y/ /fVg] u/L s]Gb|Lo a}+sx?n] df}lb|s gLlt lgdf{0f 
ub{5g\ .

****
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;fj{hlgs lghL ;fem]bf/LM Ps ;dLIff

8f= ljgf]b cfq]o *

ljifo k|j]z

;fj{hlgs If]q eGgfn] ;/sf/åf/f lgolGqt If]qnfO{ 
a'emfpFb5 . g]kfn ;/sf/af6 nufgL u/]sf ;+3 ;+:yf 
cyjf ;fj{hlgs ;+:yfx? ;fj{hlgs If]qsf bfo/fleq 
kb{5g\ . g]kfnsf] cfly{s tyf ;dflhs ljsf;sf 
nflu ;fj{hlgs If]qsf] dxTjk'0f{ e"ldsf /xG5 . b]zel/ 
;fj{hlgs k|zf;gsf] ;+oGq :yfkgf u/L ljsf;sf nflu 
>f]t–;fwg kl/rfng ug'{ / hgtfnfO{ ljsf; cleofgdf 
;l/s u/fpg] h:tf sfd ;fj{hlgs If]qn] ug]{ ub{5 . 
;fj{hlgs If]qsf cfˆg} ljz]iftfx? /xG5g\ . ;/sf/k|lt 
hgtfsf] 7"nf] ljZjf; /xG5 . b]zsf] ;Gt'lnt ljsf;sf 
nflu ;/sf/n] of]hgf tyf /0fgLlt tof/ u/L ;f]xL 
cg'?k sfo{qmdx? ;+rfng ub{5 . /fi6«sf] ;fdflhs tyf 
cfly{s ljsf;nfO{ lbuf] agfpg tyf lghL If]qnfO{ ;d]t 
ljsf; cleofgdf cfsif{0f ug{ cfjZos kg]{ sfg'g, 
gLlt tyf sfg'gL cfwf/zLnf ;/sf/n] lgdf{0f ub{5 . 
;/sf/sf] sfo{ ;+rfngdf kf/blz{tf /xG5 . t/ cfly{s 
tyf ;fdflhs ljsf;sf nflu cfjZos kg]{ k"FhL, 1fg, 
l;k tyf Ifdtfsf] ;fy} cfjZos ;"rgf tyf k|ljlw 
cefjsf sf/0f ;fj{hlgs If]qn] PSn} /fi6«sf] ljsf; 
ug{ ;Sb}g . ;fy}, ;fj{hlgs If]q P]g, lgod, sfg"gsf] 
cfwf/df ;+rfng x'g] ePsfn] sfo{ ;~rfng a9L 
k|lqmofd'vL -process oriented_ x'g] / l56f] lg0f{o 
lng g;Sg] sf/0faf6 lghL If]qsf] t'ngfdf Joj:yfkg 
k|0ffnL glthfd'vL x'g ;s]sf] b]lvFb}g . 

lghL If]q eGgfn] ;/sf/af6 lgoGq0f gul/Psf] 
If]qnfO{ hgfpFb5 . d'gfkmfsf] p2]Zo lnP/ ;+rfng ul/Psf 
JolQmut cyjf ;d"xut Joj;fox? lghL If]qsf] bfo/f 
leq kb{5g\ .  ;~rflnt Joj;fodf cfˆgf] k"0f{ nufgL 
/xg', Joj;fosf] Joj:yfkgdf cfˆgf] lgoGq0f /xg', 
;/sf/L x:tIf]k gx'g' / cfˆgf] k"FhL nufgL u/L d'gfkmf 
cfh{g ug'{ lghL If]qsf ljz]iftfx? x'g . lghL If]qdf 

* k|d'v sfo{sf/L clws[t, Odlh{ª\u g]kfn lnld6]8 tyf k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .

k|lt:kwf{sf] jftfj/0f /xG5 . k|lt:kwf{sf] sf/0faf6 sfo{ 
s'zntf clej[l4 x'g', cfw'lgs k|ljlwsf] k|of]u ul/g', 
Joj:yfkg glthfd'vL x'g' tyf sfo{ ;Dkfbg glthf 
cg';f/ ;]jf ;'ljwf k|bfg ug'{, gofF ;f]r, hfFu/ / sfo{ 
bIftf ePsf pTk|]l/t sd{rf/L /xg' h:tf ljz]iftfx? lghL 
If]qdf /x]sf] x'G5 . 

;fj{hlgs / lghL If]qsf ;sf/fTds kIfx?nfO{ 
pkof]u u/L b]zsf] cfly{s ljsf;df kl/rfng ug{sf 
nflu ;fj{hlgs–lghL ;fem]bf/Lsf] l;4fGtx? pkh 
ePsf] b]lvG5 . ;/sf/nfO{ /fi6«sf] ;Dk"0f{ ljsf; cufl8 
a9fpg k"FhLsf] cefj x'G5 . ;/sf/ cfkm} ;Dk'0f{ sfo{ 
ug{ klg ;kmn x'g ;Sb}g . ;/sf/af6 lgolGqt ljsf; 
k|0ffnLaf6 /fi6«sf] lbuf] ljsf; ;Dej gx'g] b]lvPsf]n] 
lghL If]qsf] ;xeflutf cfjZos ePsf] 5 . lghL If]qsf] 
nufgL, ;Lk, k|ljlw tyf sfo{s'zntfsf] ;b'kof]u u/L 
k"jf{wf/ ljsf; ug{sf nflu ;fj{hlgs–lghL ;fem]bf/Lsf] 
cjwf/0ff ljsf; ePsf] b]lvG5 . 

;fj{hlgs–lghL ;fem]bf/Lsf] kl/efiff

;fj{hlgs–lghL ;fem]bf/L eGgfn] ;fj{hlgs / 
lghL ;+:yf aLr s/f/gfdf u/L s'g} dxTjk"0f{ cfof]hgf 
;Dkfbg ug]{ a'lemG5 . b'j} kIfsf] 1fg tyf >f]t ;fwgsf] 
pRrtd k|of]u ug'{, hf]lvd tyf nfesf] oyf]lrt 
ljt/0f u/L hgtfnfO{ :t/Lo ;]jf k|jfx ug'{ tyf lghL 
If]qdf pknAw cfly{s >f]t ;fwg, Joj;flos s'zntf, 
pBdzLntf, bIftf, Ifdtf Pj+ gjLgtd k|ljlwsf] 
k|of]u af6 u'0f:t/o'Qm k'jf{wf/ tyf ;]jfx?sf] lgdf{0f, 
:t/f]Gglt, cfw'lgsLs/0f tyf ;+rfng ug'{ ;fj{hlgs–
lghL ;fem]bf/Lsf] p2]Zo /x]sf] b]lvG5 . 

;fj{hlgs–lghL ;fem]bf/Lsf] cfjZostf

k"jf{wf/ ljsf;df g]kfn cToGt sdhf]/ 
/x]sf] cj:yf 5 . ljZj a+}ssf] cWoog cg';f/ k"jf{wf/ 
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ljsf;df g]kfn !$) b]zdWo] !!(cf}+ /fi6«df kb{5 . 
sf7df08f}+ zx/ a;f]af; ug]{ b[li6sf]0faf6 klg ljZjsf 
!$)cf}+ /fi6« dWo] !@$cf}+ zx/df u0fgf ul/G5 . 
Business Doing Index 2017-18 cg';f/ g]kfn 
(*cf}+ /fi6«df kb{5 . o; cWoogn] :jb]zL tyf ljb]zL 
nufgLstf{x?nfO{ g]kfndf Joj;fo ug{ Tolt ;lhnf] 
gePsf] b]vfPsf] 5 . g]kfnsf gLlt lgod, sfg'g tyf 
ljb]zL ljlgdo gLlt :jb]zL tyf ljb]zL nufgLstf{x?sf 
nflu ;xof]uL gePsf] pk/f]Qm cWoogn] b]vfpFb5 . Ps 
cWoog cg';f/ s'g} 7"nf] hnljB't  kl/of]hgdf nufgL 
ug{ Joj;foLnfO{ #^ j6f ljefu tyf sfo{nodf Ohfht 
tyf k|s[of k"/f ug{sf nflu wfpg kg]{ pNn]v ul/Psf] 
5 . o;n] g]kfndf j}b]lzs nufgL leq\ofpg / ljsf; 
lgdf0f{sf hl6ntf af/] k|:6 kfb{5 . 

China n] k"jf{wf/ ljsf;sf nflu s'n 
pTkfbgsf] @) k|ltzt nufgL u/]sf] b]lvPsf] 5 eg] 
dn]l;ofn] !) k|ltzt . t/ g]kfnn] k"jf{wf/ ljsf;df 
dfq s'n ufx{:Yo pTkfbgsf] $ k|ltzt nufgL u/]sf] 
cj:yf 5 . ljZj a}+sn] olb g]kfn ;g\ @)@@ ;Dddf 
ljsf;f]Gd'v /fi6«df :t/f]Gglt x'g] xf] eg] k|lt jif{ s'n 
pTkfbgsf] sl/j *–!@ k|ltzt k"jf{wf/ ljsf;df nufgL 
ug'{kg]{ cfjZostf cf}+NofPsf] 5 . ctM ;/sf/sf] Psn 
nufgL /fi6«sf] cfjZostf cg';f/sf] k"jf{wf/ tyf 
;]jfx? pknAw u/fpg k|of{Kt gx'g] x'Fbf lghL If]qsf] 
nufgL cfslif{t u/L ;fj{hlgs lxtsf nflu pkof]u ug{ 
;fj{hlgs–lghL ;fem]bf/Lsf] dxTj cTolws /x]sf] 5 .

;fj{hlgs–lghL ;fem]bf/L :j?k

;fj{hlgs–lghL ;fem]bf/Lsf :j?k ;DaGwdf 
d'Vou/L ;]jf s/f/, Joj:yfkg s/f/, k"jf{wf/ lgdf{0f, 
;+rfng tyf x:tfGt/0f -BOOT_ / ;fj{hlgs–lghL 
;fem]bf/L -Patnership_ sf] dfWodaf6 k"jf{wf/ 
ljsf;sf cfof]hgf ;+rfng ug{ ;lsg] x'G5 . 

g]kfndf ;fj{hlgs–lghL ;fem]bf/Lsf] cjwf/0ff 
gf}nf] cEof; ePsf]n] 7"nf cfof]hgfnfO{ eGbf ;fgf 
cfof]hgfsf] cg'ej j6'Ng j9L ;fGble{s b]lvG5 . 
sf7df08f}+ t/fO{ b't{ dfu{, sf7df08f}+ x]6f}8f ;'?ª dfu{ 
h:tf 7"nf cfof]hgfdf b]lvPsf ;d:ofx?nfO{ b[li6ut 

ubf{ ;fgf–;fgf cfof]hgf sfof{Gjog ub}{ hfFbf 
Jofj;flos hgzlQm ljsf; x'Fb} hfg], kl/of]hgf th'{df 
tyf n]vfhf]vfsf] cg'ej tyf bIftf clej[l4 x'g] / 
sfof{Gjog kIfdf b]lvPsf hl6ntfsf] af]w x'g uO{ o;n] 
7"nf cfof]hgf ;+rngsf nflu pmhf{ tyf cfTdljZjf; 
a9\g ;Sg] x'gfn] ;–;fgf] cfof]hgfaf6 cg'ej lng 
;fGble{s b]lvG5 .

g]kfndf w]/} h;f] ;fj{hlgs ;+:yfx? ;d:ofu|:t 
5g . g]kfn ;/sf/sf] 9's'6Laf6 sd{rf/Lsf] tnj tyf 
;+rfng vr{ Joxf]g{ kg]{ cj:yfdf sltko ;+:yfx? 
/x]sf 5g . g]kfn ;/sf/n] oL ;fj{hlgs ;+:yfx?nfO{ 
;fj{hlgs–lghL ;fem]bf/L cGt{ut Joj:yfkg s/f/df 
lbO{ ;'wf/ u/]df o;n] ;sf/fTds kl/0ffd lbg ;Sg]5 . 
o; tkm{ g]kfn ;/sf/sf] Wofg hfg cfjZos 5 .

;fj{hlgs–lghL ;fe]bf/Lsf sfof{Gjog kIfx?

;fj{hlgs–lghL ;fem]bf/L ;kmntfsf ;fy 
sfof{Gjog ug{sf nflu -s_ ;/sf/sf] k|ltj4tf tyf 
Ifdtf -v_ ;+u7gfTds ;+/rgf -u_ sfg'gL cfwf/zLnf 
-3_ Jofj;flos cfof]hgf th'{df n]vfhf]vf tyf 
sfof{Gjogsf kIfx? -ª_ s/f/ Joj:yfkg -r_ hf]lvd 
tyf nfe ljt/0f Joj:yfkg -5_ ;/f]sf/jfnf kIfx?sf] 
;xeflutf  -h_ pko'Qm ;fem]bf/sf]] 5gf]6 h:tf ljifox? 
dxTjk"0f{ /xG5g . oL ljifox? pk/ ;+lIfKtdf oxfF k|:t't 
ul/Psf] 5 . 

-s_ ;/sf/sf] k|ltj4tf tyf Ifdtf

 ;fj{hlgs–lghL ;fem]bf/Lsf] dxTjk"0f{ kfq 
eg]sf] g} g]kfn ;/sf/ xf] . ha;Dd g]kfn ;/sf/n] 
b]z ljsf;sf] nflu ;fj{hlgs–lghL ;fem]bf/Lsf] 
cjwf/0ff k|lt ljZjf; ub}{g ta;Dd of] k|0ffnL 
;kmn x'g ;Sb}g . g]kfn ;/sf/n] ljsf;sf] nflu 
;fj{hlgs–lghL ;fem]bf/L Pp6f pQd ljsNk xf] 
egL :jLsfg'{ cfjZos 5 . bf];|f], ;/sf/n] lghL 
If]qnfO{ ljsf;sf] nflu k|d'v ;fem]bf/sf] ?kdf 
Jojxf/df ptfg{ tyf :jLsfg'{ klg Tolts} cfjZos 
5 . ;/sf/n] lghL If]q;+u /x]sf] k"FhL, ;Lk, bIftf 
tyf k|ljlwsf] pRrtd k|of]uåf/f b]zsf] cfly{s 
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ljsf; ug{ ;xof]u x'g] gLlt tyf sfo{qmd ;+rfng 
ug{ cfjZos 5 . ;/sf/n] k"jf{wf/ ljsf;sf nflu 
lj:t[t u'?of]hgf tof/ u/L k|fyldstfsf cfwf/df 
cfof]hgf ;+rfng ug{ cfjZos 5 . ;/sf/sf] lghL 
If]q k|ltsf] b[li6sf]0f ;sf/fTds x'g cfjZos 5 . 
;/sf/n] lghL If]qd}qL cfjZos P]g, gLlt, lgod 
tyf  ;+u7gfTds ;+/rgf tof/ ug'{ klg TolQs} 
cfjZos 5 . 

 g]kfnsf] nflu ;fj{hlgs–lghL ;fem]bf/Lsf] 
cjwf/0ff gf}nf] ePsf]n] xfn;Dd s'g} dxTjk"0f{ 
cfof]hgf ;kmntfk"j{s ;+rfng ePsf] 
kfOFb}g . /fhg}lts g]t[Tjn] ;fj{hlgs–lghL 
;fem]bf/Lsf ljifok|lt s]xL rf;f] b]vfPsf] eP tfklg 
s'g} 7f]; sfo{qmd tyf k|ltj4tf  cfpg ;s]sf] 
b]lvFb}g . cfly{s jif{ @)&$÷&% sf] jh]6df klg 
;fj{hlgs–lghL ;fem]bf/Ldf ;+rfng ug{ s'g} 7f]; 
cfof]hgf b]lvFb}g . /fhg}lts cl:y/tf, 1fg tyf 
cg'ejsf] cefj, lghL If]qk|lt ljZjf;sf] ;+s6, 
k"jf{wf/ ljsf;sf nflu u'?of]hgfsf] cefj, k"FhL 
tyf Joj;flos bIftfsf] cefj, xfn;Dd P]g 
;+;baf6 kf; x'g g;Sg', /fhg}lts :jfy{ h:tf 
sf/0fn] ;fj{hlgs–lghL ;fem]bf/L sfof{Gjog sfo{ 
r'gf}tLk"0f{ /x]sf] b]lvG5 .

-v_ ;+u7gfTds ;+/rgf

 ;fj{hlgs–lghL ;fem]bf/Ldf ;+rfng ul/g] 
cfof]hgfx?sf] klxrfg, k|fyldsLs/0f tyf 
:jLs[ltsf nflu k|efjsf/L ;+u7gfTds ;+/rgf x'g 
cToGt} cfjZos x'G5 .

 g]kfnsf] ;Gbe{df ;fj{hlgs–lghL ;fem]bf/L ;DaGwL 
gLltut Joj:yf tyf lg0f{osf nflu g]kfn ;/sf/, 
/fli6«o of]hgf cfof]u, cy{ dGqfno / ;DalGwt 
dGqfnox? lhDd]jf/L /x]sf] b]lvG5 . g]kfn ;/sf/ 
cy{ dGqfnoaf6 l:js[t ;fj{hlgs–lghL ;fem]bf/L 
gLlt cg';f/ lgDg cg';f/sf] ;+u7gfTds k|f?k 
/x]sf] 5 .

-!_  ;fj{hlgs–lghL ;fem]bf/L lgb]{zs ;ldlt

 ?= %) s/f]8 eGbf a9Lsf cfof]hgf tyf 

g]kfn ;/sf/af6 >f]t÷cg'bfg Joxf]g{ 
kg]{ kl/of]hgfsf] d"NofÍg tyf :jLs[lt tyf 
gLltut ;dGjo tyf dfu{bz{g k|bfg ug{sf 
nflu of] ;ldltsf] u7g ul/Psf] 5 . o; 
;ldltsf] cWoIftf ;lrj, cy{ dGqfnon] ug]{ 
pNn]v 5 .

-@_  ;fj{hlgs–lghL ;fem]bf/L lgodg ;ldlt

 ;fj{hlgs–lghL ;fem]bf/L s]Gb|nfO{ Jojl:yt 
agfpg], ljleGg dGqfno;+u ;dGjo u/L 
cfof]hgf sfof{Gjogsf nflu ;xhLs/0f 
ug{sf nflu /fli6«o of]hgf cfof]usf ;lrjsf] 
cWoIftf o; ;ldltsf] u7g ul/Psf] 5 .

-#_  ;fj{hlgs–lghL ;fem]bf/L s]Gb|

 ;fj{hlgs–lghL ;fem]bf/L cjwf/0ff cGtu{t 
:yfkgf x'g] cfof]hgfsf] ;DefJotf cWoog 
tyf d"NofÍg, ;ldlt tyf sfof{jGog lgsfox? 
aLr ;xhLs/0f tyf cfof]hgf sfof{Gjog 
;DaGwL ;Dk"0f{ sfo{ ug]{ u/L /fli6«o of]hgf 
cfof]udf ;fj{hlgs–lghL ;fem]bf/L s]Gb| 
:yfkgf ePsf] 5 .

-$_  cfof]hgf sfof{Gjog lgsfo tyf ;f] cGtu{t 
PsfOsf] u7g

 k|To]s dGqfno tyf ljefu cyjf 
If]qLo :t/sf sfo{nox? cfof]hgf sfof{Gjog 
lgsfosf] ?kdf /x]sf 5g\ . o;sf ;fy} oL ;a} 
cfof]hgf sfof{Gjog lgsfox?n] ;fj{hlgs–
lghL ;fem]bf/L cfof]hgf sfof{jGog ug{sf 
nflu cf–cfˆgf] dGqfno÷ljefudf 5'§} PsfO 
u7g ug'{ kg]{ pNn]v ul/Psf] 5 . 

 pko'{Qm adf]lhdsf] ;+u7gfTds k|f?kaf6 slt 
k|efjsf/L ?kdf ;fj{hlgs–lghL ;fem]bf/Lsf 
kl/of]hgfx? ;+rfngdf Nofpg ;lsG5 eGg] ;Gb{edf 
olsg ug{ ;j{k|yd kl/of]hgf sfof{Gjog x'g 
cfjZos 5 . kl/of]hgf sfof{Gjogaf6 g} 
;+u7gfTds :j?ksf] sdL sdhf]/L, Jofjxfl/s 
;Df:ofx? tyf ;'wf/ ug'{kg]{ laifox?sf] 1fg cfh{g 
x'g ;Sb5 .
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-u_  sfg'gL cfwf/zLnf

 ;fj{hlgs–lghL ;fem]bf/L ;kmn agfpgsf nflu 
sfg'gL cfwf/zLnf alnof] x'g' kb{5 . æ;fj{hlgs 
k"jf{wf/ ;+/rgf lgdf{0f, ;+rfng tyf x:tfGt/0f 
;DaGwL gLlt @)%&Æ tyf æk"jf{wf/ ;+/rgfsf] 
lgdf{0f tyf ;+rfngdf lghL nufgL ;DaGwL P]g 
@)^#Æ / ;f] ;DaGwL lgodfjnL @)^# hfl/ u/] 
kZrft ;g\ @)!% df ;fj{hlgs–lghL ;fem]bf/L 
gLlt @)&@ th'{df ePsf] 5 .

 g]kfn ;/sf/n] ;fj{hlgs–lghL ;fem]bf/L P]g 
th'[{df ug'kg]{ sfo{ afFsL 5 . o;} u/L ljleGg P]gx? 
ljleGg ;dodf hf/L ePsf] sf/0fn] oL P]gx? 
aLr ;fdGh:otf sfod ug'{ kg]{ csf]{ r'gf}tL 
5 . ;fj{hlgs–lghL ;fem]bf/L gLlt hf/L eP tfklg 
gLltn] pNn]v ul/Psf ljleGg lgb]{lzsf tof/ 
ug'{kg]{ sfo{ afFsL g} 5 . cfof]hgf n]vfhf]vf tyf 
pko'Qmtf dfkg ug]{ dfu{ lgb]{zg -Appraisal 
Guidelines_, cfof]hgf tof/ ubf{ cfof]hgfdf 
;dfj]z ug'{kg]{ ljifoj:t'sf] 9fFrf, ;DefJotf cWoog 
dfu{ lgb]{zg, cfof]hgf vl/b ;Demf}tfsf] 9fFrf-
Contract Document _, cf;o kq -RFP_ 
of]Uotfsf nflu b/vf:t -RFQ_, sfof{Goog 
ug]{ lgsfon] ;fj{hlgs–lghL ;fem]bf/L cfof]hgfdf 
:jk"FhL nufgL ug]{ af/] lgb]{lzsf, g]kfn ;/sf/af6 
;fj{hlgs–lghL ;fem]bf/L cfof]hgfdf ug{] elgPsf] 
5'6sf] Joj:yf tyf 3f]if0ff h:tf sfo{x? ;Dkfbg 
ug'{kg]{ r'gf}tLx? b]lvPsf 5g\ . 

-3_  Joj;flos cfof]hgfsf] th{'df 

 ;fj{hlgs–lghL ;fem]bf/Ldf ;+rfng ul/g] 
cfof]hgfsf] klxrfg, th{'df, ;DefJotf cWoog 
;DalGwt sfof{Gjog lgsfon] ug'{ kg]{ x'G5 . If]qLo 
:t/sf lgsfox?n] g]kfn ;/sf/af6 s'g} lsl;dsf] 
cg'bfg cyjf ljQLo ;xof]u dfu gu/]df hlt 
/sdsf] cfof]hgf eP klg cfkm} :jLs[t ug{ ;Sg] 
Joj:yf ul/Psf] 5 . o;} u/L !) s/f]8 jf ;f] eGbf 
j9L nfut ePsf cfof]hgf / ;/sf/af6 ljQLo 
;xof]u k|fKt ug{ cfjZos ePsf cfof]hgfx? 

;fj{hlgs–lghL ;fem]bf/L s]Gb|df d"NofÍg, 
n]vfhf]vf tyf :jLs[ltsf nflu k7fpg' kg]{ 
k|fjwfg /x]sf] 5 . !) s/f]8 eGbf sd nfut ePsf 
cfof]hgfx?sf] ;DefJotf cWoog tyf :jLs[lt 
cfof]hgf sfof{Gjog lgsfo cfkm} ug{ ;Sg] Joj:yf 
ldnfOPsf] 5 .

 Jofj;flos cfof]hgfsf] klxrfg, th'{df, 
n]vfhf]vf tyf d"NofÍg cToGt hl6n ljifox? 
x'g\ . ;/sf/n] k"jf{wf/ ljsf;sf] nflu u'?of]hgf 
tof/ u/L k|fyldstfsf cfwf/df To:tf kl/of]hgfx? 
;+rfng ug'{ kg]{df g]kfndf k"jf{wf/ ljsf;sf nflu 
uf}/jdo kl/of]hgfx?sf] klxrfg u/L ;DefJotf 
cWoog ul/Psf kl/of]hgfx? 5}gg\ . xfn} ;DkGg 
nufgL ;Dd]ngdf nufgL af]8{n] s]xL cfof]hgfsf] 
;DefJotf k|:t't u/]sf] eP tfklg j}b]lzs 
nufgLstf{nfO{ cfsif{0f ug{ g;s]sf] cj:yf 
5 . sfof{Gjog lgsfox?n] nufgL of]Uo cfof]hgf 
klxrfg ug{ g;Sg' k"jf{wf/ ljsf;sf] nflu ;d:of 
b]lvPsf] 5 .

 csf]{ hl6n ;d:of eg]sf] sd{rf/Lsf] bIftf 
xf] . 7'nf 7'nf cfof]hgf klxrfg ug]{, cfof]hgf 
th'{df ug]{, d"NofÍg tyf n]vfhf]vf ug]{, s/f/gfdf 
ug]{ tyf cfof]hgfsf] sfof{Gjog kIfnfO{ hf]8 
lbg bIf sd{rf/Lsf] cfjZostf kb{5 . hj;Dd 
7"nf cfof]hgfsf] d"NofÍg tyf n]vfhf]vf ug{ 
sfof{Gjog lgsfosf sd{rf/L l;ko'Qm xF'b}gg\ 
tj;Dd of] cjwf/0ffsf] sfof{Gjog kIf sdhf]/ 
/xg] 5 . t;y{, s;/L bIf hgzlQm ljsf; ug]{, 
s;/L cfof]hgsf] n]vfhf]vf ug]{, s;/L cfof]hgf 
th'{df ug]{ eGg] af/] 1fg k|bfg ug'{ h:tf ljifox? 
r'gf}tLsf ?kdf b]lvPsf 5g\ .

 s/f/ Joj:yfkg, hf]lvd tyf nfesf] ljt/0f, 
;/f]sf/ kIfx?sf] ;xeflutf tyf pko'Qm ;fem]bf/sf] 
5gf}6 ;fj{hlgs ;fem]bf/L kl/of]hgf sfof{Gjogsf 
nflu cleGg c+usf] ?kdf /xG5g . s/f/gfdfdf 
pNn]v ul/g] ljifoa:t'x?, ;fj{hlgs tyf lghL 
If]qsf] lhDd]jf/L tyf sfd st{Jo clwsf/, s/f/gfdf 
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e+u x'g] cj:yf cflb ;DaGwdf s/f/gfdfdf k|i6 x'g 
cfjZos 5 . o;}u/L s/f/gfdf th'{df ubf{ nfe 
/ hf]lvdsf] afF8kmfF8 k|i6 x['g cfjZos 5 . nfe 
/ hf]lvd ;DaGwdf b'a} kIfaLr ;dembf/L ePdf 
dfq lghL If]qnfO{ cfsif{0f ug{ ;lsg] x'G5 . o;sf 
;fy} 7'nf cfof]hgfx?sf] ;kmn sfof{Gjogsf 
nflu hg;xeflutf 7'nf] dxTj /xG5 . hUuf vl/b 
tyf clwu|x0f, ;]jf z'Ns lgwf{/0f, ef8fb/ tyf 
kl/of]hgfdf hg;xeflutfsf] ;xof]u tyf ;+NfUgtf 
af/] ;DalGwt pkef]Qmf tyf ;/f]sf/jfnf kIfx? 
aLr kl/of]hgf klxrfg tyf th'{dfsf] cj:yf b]lvg] 
;'dw'/ ;DaGw lj:tf/ x'g' cfjZos 5 . ;fj{hlgs–
lghL ;fem]bf/L cGt{ut sfof{Gjogdf cfpg] 
kl/of]hgfsf] lg0f{o ubf{ lghL If]qsf ;fem]bf/sf] 
af/]df ;d]t k"0f{ hfgsf/L lng cfjZos 5 . pko'Qm 
;fem]bf/ 5gf}6 x'g g;s]df kl/of]hgf sfof{Gjogdf 
ulDe/ ;d:of cfpg ;Sb5 . s/f/gfdfnfO{ k"0f{ 
?kdf kfngf gul/Pdf sfg'gL ;d:ofx? pTkGg x'g 
;Sb5 . k|efjsf/L cg'udg tyf d"NofÍg ;dodf 
ul/g] Joj:yf ePdf Jofjxfl/s sl7gfO{ tyf ;'wf/ 
ug'{kg]{ laifo 1ft x'g uO{ eljiodf kl/of]hgfx?nfO{ 
glthfd'vL agfpg d2t ub{5 . ctM pko'{Qm 
adf]lhdsf cfwf/x?nfO{ d"NofÍg u/L kl/of]hgf 
;+rfng ul/Pdf ;fj{hlgs lghL ;fem]bf/L ;kmn 
x'g ;Sb5 .

lgisif{

;fj{hlgs–lghL ;fem]bf/Lsf] dfWodaf6 g]kfn 
;/sf/nfO{ lghL If]qaf6 /fi6«sf] ljsf;sf] nflu 
>f]t ;fwg h'6fpg cj;/ k|fKt x'G5 eg] lghL If]qnfO{ 
nufgLsf gofF If]q ;[hgf x'G5 . g]kfnL ;dfhn] cfjZos 
;]jfx? k|fKt ub{5g\ / /f]huf/Lsf] cj;/af6 cfly{s 
:t/df ;sf/fTds glthf k|fKt ub{5g\ . ctM o; cy{df 
g]kfnsf] ljsf;sf] nflu ;fj{hlgs–lghL ;fem]bf/L 
cToGt} dxTjk"0f{ x'g ;Sb5 .

;fj{hlgs–lghL ;fem]bf/L cGt{ut ;+rfng ul/g] 
kl/of]hgfx? hl6n x'g], a9L nfut nfUg], ;do clws 
nfUg], w]/} ;/f]sf/jfnfx?sf] ;xeflutf tyf ;xof]u 
cfjZos kg]{ / o:tf of]hgfx?df hf]lvd klg cTolws 
/xg] ePsf] x'gfn] o:tf cfof]hgfsf] Joj:yfkg cToGt} 
;+j]bgzLn x'g] ub{5 . kl/of]hgfsf] lgdf{0f, k|ljlwsf] 
5gf}6, jftfj/0fLo k|efj, ahf/ Joj:yfkg, s/f/ tyf 
;+rfng Joj:yfkg, sfg'gL cfwf/ tyf afwf c8\rg 
/ ;/f]sf/jfnfx? ;+usf] ;DaGw af/] /fd|/L cWoog u/L 
sfof{Gjog ul/Pdf ;fj{hlgs–lghL ;fem]bf/L k"jf{wf/ 
ljsf;sf nflu dfu{lgb]{z x'g;Sg] b]lvG5 . ;+:yfut 
cfwf/ alnof] agfpFb} lghL If]qnfO{ ljZjf;df lng 
;lsPdf / ;fj{hlgs–lghL ;fem]bf/L k|ltsf] ;sf/fTds 
;f]rsf ;fy ;Dk"0f{ lgsfox?n] cf–cfˆgf] e"ldsf 
lhDd]jf/Lk"j{s lgjf{x ub]{ uPdf lghL If]qsf] ;xeflutfdf 
k"jf{wf/ ljsf; ug{ ;Sg] ljZjf; lng ;lsG5 .

****
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cfly{s ljsf; Tof] k|lqmof xf] h;n] s'g} klg 
d'n'ssf hgtfsf] ;'v ;'ljwf / ;DkGgtfsf nflu 
d'n'ssf] Ifdtf clej[l4 u5{ . /fhgLlts k|0ffnL / 
cfly{s k|0ffnL cGt/;DalGwt x'G5g\ . nf]stflGqs 
k|0ffnLdf /fHosf] p2]Zo ;'zf;g / ;d[l4 x'g] u5{ . o:tf] 
k|0ffnLdf cfd hgtfsf] hLjg:t/df ;'wf/ Nofpg' / ;d[4 
tyf ;d'Ggt /fHosf] lgdf{0fnfO{ k|fyldstf lbg] ul/G5 . 
o;sf nflu of]hgfa4 ljsf; k|of; ul/G5 .

g]kfndf of]hgfa4sf] Oltxf; tkm{ b[li6ut ubf{ 
lj=;+ @)!# ;fnaf6 dfq o:tf] k|of; ePsf] kfOG5 . 
aflif{s ah]6 hf/L ug]{ k|rng lj=;+ @))* ;fnaf6} k|f/De 
ePklg of]hgfa4 ljsf; k|of; To;sf] cfwf bzs kl5 
dfq yflnPsf] xf] . o; qmddf ;j{k|yd lj;+ @)!# ;fndf 
…of]hgf cfof]uÚsf] gfdaf6 k|wfgdGqLsf] cWoIftfdf 
of]hgf lgdf{0f ug]{ lgsfosf] u7g ePsf] lyof] . o;kl5 …
of]hgf d08nÚ …/fli6«o of]hgf kl/ifbÚ x'+b} …/fli6«o of]hgf 
cfof]uÚsf] cjwf/0ff cfPsf] b]lvG5 . ;+/rgfut ;'wf/sf 
qmddf @)$$ ;fndf /fli6«o of]hgf cfof]usf] :j?kdf 
s]xL kl/jt{g ul/of] . @)$^ ;fnsf] /fhgLlts kl/jt{g 
kl5 o;df cem} kl/jt{g ul/of] .  

cfof]u …/fli6«o of]hgf cfof]u u7g tyf sfo{ 
;~rfng cfb]z,@)^&Ú sf] cwLg ;~rfngdf /x]sf] 5 . 
o;df @)&@ ;fndf ;fdfGo ;+zf]wg ePsf] 5 . cfof]usf] 
u7g /fli6«o ljsf;sf] gLlt tyf of]hgfsf] th'{df, 
sfof{Gjog, cg'udg tyf d'Nof+sg ug{ ePsf] / o;df 
cWoIf,pkfWoIf / ;b:ox? /xg] Joj:yf 5 . h;cg';f/ 
k|wfgdGqL cWoIf x'G5g\ eg] g]kfn ;/sf/af6 lgo'Qm 
Pshgf pkfWoIf / a9Ldf ;fthgf ;b:o /xG5g\ . g]kfn 
;/sf/sf d'Vo ;lrj / cy{;lrj o;sf kb]g ;b:o 
x'G5g\ . /fli6«o of]hgf cfof]usf] ;lrjfnosf] g]t[Tj 
g]kfn ;/sf/sf Pshgf ;lrjn] u5{g\ hf] cfof]usf 
;b:o ;lrj x'G5g\ .

g]kfndf of]hgf  

s'g} klg d'n'ssf] ljsf;sf] nflu of]hgfsf] 
cfjZostf k5{ . oxL oyfy{ dx;'; u/]kl5 ljZjn] 
of]hgfa4 ljsfzsf] cEof; yfn]sf] xf] . g]kfndf 
lj=;+= @)!# ;fndf k|yd of]hgf hf/L eP;+u} of]hgfa4 
ljsf;sf] qmd ;'? ePsf] xf] . d'n'sdf xfn;Dd !# cf]6f 
cfjlws of]hgfx¿ sfof{Gjog ul/Psf 5g\ eg] xfn 
rf}wf}+ of]hgf hf/L 5 . rf}wj6f of]hgf dWo] kl5Nnf rf/ 
/ bf];|f] of]hgf lqjifL{o x'g\ eg] cGo ;a} k~rjifL{o lyP .

k|yd of]hgf -k~rjifL{o, @)!#–@)!*_ 

pTkfbg / /f]huf/L j[l4 ug]{, eljiosf 
of]hgfx?sf nflu k"jf{wf/x? tof/ ug]{ / cfjZos 
;j]{If0fx? ug]{, hgtfsf] hLjg:t/df ;'wf/, oftfoft / 
;~rf/ k|fyldstfdf lyP .  o; of]hgfdf ?= ## s/f]8 
ah]6 5'6\ofOPsf] lyof] h;dWo] @!=$$ s/f]8 vr{ ePsf] 
lyof] . o; of]hgf kl5sf] cfly{s jif{ @)!*÷!( eg] 
/fhgLlts sf/0f of]hgfljxLg /x\of] .

bf];|f] of]hgf -lqjifL{o, lj=;+= @)!(–@)@@_ 

of] of]hgf lgb{nLo k~rfotL Joj:yfsf] ;'?jft 
;Fu} @)!( ;fn b]lv # jif{sf] nflu nfu" ul/Psf] lyof] . 
o; of]hgfdf k|yd k~rjifL{o of]hgfd} k|fyldstfdf k/]sf 
oftfoft / ;~rf/ If]qsf] ljsf; g} k|fyldstfdf k/]sf 
lyP . bf];|f] tyf t];|f] k|fyldstf ;fdflhs ;]jf tyf 
pBf]u,vfgL / ko{6gn] kfPsf lyP . a9\bf] hg;+Vofsf] 
cfjZostf k"/f ug{ s[lif tyf cf}Bf]lus If]qsf] pTKfbg 
j[l4 ug]{,Gofof]lrt ;fdflhs Joj:yf sfod ug]{, d"No 
l:y/tf sfod u/L ljsf;sf] jftfj/0f l;h{gf ug]{ h:tf 
p2]Zo lnPsf] lyof] . o;sf] ah]6  ?= ^) s/f]8 lyof] 
h;dWo] %(=^* s/f]8 vr{ ePsf] lyof] .

t];|f] of]hgf -k~rjifL{o, @)@@–@)@&_  

ljsf;sf k"jf{wf/sf ?kdf oftfoft / ;~rf/ 

g]kfndf of]hgf M ;d:of, ;Defjgf / ck]Iff

ljgf]bs'df/ g]kfn
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If]qnfO{ g} klxnf] k|fyldstf lbO{Psf] o; of]hgfdf s[lif 
If]qnfO{ bf];|f] k|fyldstf k|bfg ul/Psf] lyof] .  s"n 
ufx{:Yo pTkfbg / k|ltJolQm cfo j[l4b/sf nIox? 
lgwf{l/t ul/Psf] o; of]hgfdf cfufdL !% jif{ cyf{t\ 
lj=;= @)#& ;Dddf /fli6«o cfodf bf]Aa/ j[l4 ug]{ 
bL3{sfnLg nIo ;d]t lnOPsf] lyof] . ljB't ljsf;sf 
of]hgfnfO{ klg o;} cjlwdf cl3 ;fl/Psf] lyof] . o; 
of]hgfsf] ?= @%) s/f]8 vr{ nIo lyof] h;dWo] ?= 
!&* s/f]8df dfq vr{ eof] .   

rf}yf] of]hgf -k~rjifL{o, @)@&– @)#@_ 

em08} t];|f] cfjlws of]hgfs} lg/Gt/tfsf] ?kdf 
b]vf k/]sf] rf}yf] k~rjifL{o of]hgfdf klxnf] k|fyldstf 
oftfoftnfO{ g} tf]lsPsf] lyof] eg] bf];|f] k|fyldstfdf s[lif 
g} lyof] . pTkfbg j[l4df hf]8 lbg], ljsf;sf cfwf/e"t 
cfjZostfx? k"/f ub}{ n}hfg],cfly{s l:y/tf / ljsf; 
ultdf ultzLntf Nofpg], zf]if0f/lxt ;dfh l;h{gfsf] 
cfwf/ tof/ kfg]{, Jofkf/ ljljlws/0f / lj:tf/df clws 
dxTj k|bfg ug]{, Pj+ cGt/f{li6«o Jofkf/, :jb]zL >dsf] 
clws pkof]u, cfGtl/s ;|f]t ;fwgsf] k|efjsf/L pkof]u 
;d]tnfO{ nIo agfOPsf] lyof] .  

kfFrf}+ of]hgf -k~rjifL{o, @)#@–@)#&_  

rf}yf] of]hgf;Dd oftfoft / ;~rf/ k|fyldstfdf 
lyP eg] kfFrf}+ k~rjifL{o of]hgfdf s[lif If]qnfO{ klxnf] 
k|fyldstfdf /flvPsf] lyof] . o;kl5 oftfoft / ;~rf/ 
lyP .  pBf]u, jfl0fHo, ljB't tyf vfgL / ;fdflhs 
;]jf cGo k|fyldstfsf If]q lyP . If]qLo, k|fb]lzs 
;Gt'ngsf] cjwf/0ff, cfGtl/s ;fwg ;|f]tsf] kl/rfng 
h:tf ljifonfO{ k|fyldstf lbOPsf] lyof] . hg;fwf/0fsf 
nflu cfjZo kg]{ ;fdu|L pTkfbgdf j[l4 ug]{,>dzlQmsf] 
clwstd pkof]u ug]{, e"ld;'wf/nfO{ k|efjzfnL / 
pknlAwd"ns agfpg] gLlt of]hgfsf] lyof] .  

5}6f}+ of]hgf -k~rjifL{o, @)#&–@)$@_  

of] of]hgf d'n'sdf /fhg}lts c;Gtf]if, k~rfotL 
Joj:yfsf] ljsNksf] vf]hL, hgdt ;+u|x h:tf ljleGg 
P]ltxfl;s 36gfx? ;Fu hf]l8Psf] lyof] . 5}+7f}F k~rjifL{o 
of]hgfn] hgtfsf cfwf/e"t cfjZostf, vfBfGg,lkpg] 
kfgL, lzIff, :jf:Yo ;]jf h:tf If]qdf ljz]if hf]8 

lbPsf] lyof] . o; of]hgfdf s[lifIf]qnfO{ ;a}eGbf pRr 
k|fyldstf lbOPsf] lyof] .  

;ftf}+ of]hgf -k~rjifL{o, lj=;+= @)$@–@)$&_

lj=;+= @)$@ b]lv cf/De ul/Psf] ;ftf}F+ k~r jifL{o 
of]hgfsf] p2]Zo pTkfbg b/df j[l4 Nofpg], pTkfbgzLn 
/f]huf/Lsf cj;/x? l;h{gf ug]{ tyf hgtfsf] cfwf/
e"t cfjZostfx? k"/f ug]{ cflb lyof] . o; of]hgfdf 
cfOk'Ubf d'n'sn] :yfgLo /fhg}lts lgsfox?nfO{ ;Ifd 
agfpFb}, cfly{s Joj:yfkgdf ljs]Gb|Ls/0f ug]{ gLlt 
lnof] . u/La d'n'sdf ;femf ;xsf/L efjgfn] j[xQ/ lxt 
x'g] ;f]r, hgtfsf Go"gtd cfwf/e"t cfjZostfsf] k"lt{, 
If]qut nIox?sf] ls6fg cflb d'Vo ljifox? lnPsf] o; 
of]hgf cjlwsf] cGTolt/ k|yd P]ltxfl;s hgcfGbf]ng 
eof] . hg cfGbf]ngn] k~rfotL Joj:yfsf] cGTo tyf 
ax'bnLo Joj:yfsf] k|f/De eof] . of] of]hgf g} k~rfotL 
Joj:yfsf] clGtd of]hgf aGof] . o;/L o; of]hgfs} 
cGTolt/ pbf/, v'Nnf / k|lt:kwL{ cfly{s jftfj/0f 
l;h{gf eof] . cfGbf]ng kl5sf] t/n /fhgLlts cj:yfn] 
ubf{ lj= ;+= @)$* / @)$( of]hgf ljxLg jif{sf ?kdf 
/x] .  

cf7f}+ of]hgf -k~rjifL{o, lj=;+= @)$(–@)%$_ 

o; of]hgfn] ;fdflhs If]qnfO{ ljz]if 
k|fyldstf lbPsf] lyof] . lzIff, :jf:Yo, vfg]kfgL h:tf 
If]qsf] ljsf;df hf]8 lbPsf] o; of]hgfsf] vr{ dWo] ^% 
k|ltzt j}b]lzs ;xof]udf lge{/ lyof] eg] of]hgfdf ul/aL 
Go"gLs/0fb]lv If]qLo c;Gt'ng 36fpg] h:tf ljifonfO{ 
hf]8 lbOPsf] lyof] . s[lifIf]q bf];|f] k|fyldstf / ljB't 
t];|f] k|fyldstfdf k/]sf] of] of]hgf leq} d:of{ËbL / sfnL 
u08sL of]hgf sfof{Gjogdf cfPsf lyP . o;} of]hgf 
cjlwdf lj=;= @)%@ kmfu'g ! b]lv g]skf dfcf]jfbLn] 
;z:q ;+3if{sf] k|f/De u/]sf] lyof] .  

gjf}+ of]hgf -k~rjifL{o @)%$–@)%(_ 

ul/aLsf] /]vfd'lg /x]sf hg;+Vofsf] k|ltzt 
#@ df emfg]{ tyf ul/aL lgjf/0fsf cltl/Qm s[lif, 
hn;|f]t, pBf]u, ko{6gsf] ljsf;åf/f ;dli6ut cfly{s 
j[l4 ^ k|ltztdf k'¥ofpg] d"n nIo ;lxt lj=;+= @)%$ 
df cf/De ePsf] gjf}F k~rjifL{o of]hgfdf s"n #$$=( 
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cj{ vr{ ug]{ nIo /flvPsf] lyof] t/ cfGtl/s sf/0fdf 
;z:q åGåsf] k|efj, gf/fo0flx6L /fhb/af/ xTofsf08 
tyf afXo k|efjdf ;g\ @))! ;]K6]Dj/ !! sf] cd]l/sfdf 
ePsf] cft+ssf/L cfqmd0fsf] gsf/fTds c;/ g]kfnsf] 
gjf}+F of]hgfnfO{ k¥of] . o;}sf/0f cfly{s j[l4b/ #=^ 
k|ltztdf ;Lldt /x\of] eg] ul/aLsf] /]vfd'lgsf] hg;+Vof 
#* k|ltztjf6 tn emg{ ;s]g .

bzf}+ of]hgf -k~rjifL{o, @)%(–@)^$_ 

ul/aLsf] /]vfd'lgsf] hg;+Vof #) k|ltztdf 
emfg]{,;fIf/tf &)k|ltzt k'¥ofpg],cf};t cfo' ^@ jif{ 
k'¥ofpg], cfly{s j[l4b/ ^=@ k|ltzt xfl;n ug]{,;a} 
uflj;df 6]lnkmf]g ;]jf k'¥ofpg],* b]lv !) lhNnf 
;b/d'sfddf df]6/af6f] k'¥ofpg] h:tf nIo o; of]hgfsf 
lyP . o;} of]hgfsfndf ;zZq åGå pTsif{df k'Uof] . bf];|f] 
P]ltxfl;s hgcfGbf]ng eof] . !( lbg nfdf] cfGbf]ngkl5 
lj3l6t ;+;bsf] k'g:yf{kgfsf] 3f]if0ff;+u} d'n's o'ufGtsf/L 
/fhgLlts kl/jt{g tkm{ pGd'v eof] . ;+ljwfg;efsf] 
lgjf{rg, cGtl/d ;+ljwfg h:tf 36gfqmdn] cfly{s 
Ph]08f / ljsf; lgdf{0fnfO{ k|efljt u¥of] .  tyflk 
o; of]hgf cjlwdf ul/aLsf] /]vfd'lgsf] hg;+Vof #! 
k|ltztdf em/]sf] cg'dfg ul/of] . & lhNnf ;b/d'sfd 
;8s ;~hfndf hf]l8P . dfgj ljsf; ;"rsf+sdf s]xL 
;'wf/ eof] t/ of]hgf cjlwsf] cfly{s j[l4b/ s]jn 
#=$ k|ltztd} ;Lldt /x\of] .

P3f/f}+ of]hgf -lqjifL{o, @)^$÷^%–@)^^÷^&_ 

b]zdf ljBdfg a]/f]huf/L,ul/aL / c;dfgtf 
36fO{ lbuf] zflGt :yfkgfdf ;3fp k'¥ofp+b} cfd 
hgtfsf] hLjg:t/df kl/jt{gsf] k|ToIf cg'e"lt lbnfpg' 
o; of]hgfsf] k|d'v p2]Zo lyof] . /0fgLlt cGtu{t 
/fxt,k'gMlgdf{0f / k'gMPsLs/0fdf ljz]if hf]8 lbg],/f]huf/
d"ns, ul/aL lgjf/0f pGd'v / km/flsnf] cfly{s j[l4 
ug]{, ;'zf;g k|a4{g tyf ;]jf k|jfxdf k|efjsfl/tf 
a9fpg],;fdflhs tyf ;dfj]zL ljsf; nlIft sfo{qmdx? 
;~rfng ug]{,cfly{s j[l4 %=% k|ltzt tyf k|ltJolQm 
cfodf #=# k|ltzt j[l4 ug]{ /x]sf] lyof] . of]hgf cjlwdf 
ul/aL #!af6 @%=$k|ltztdf em/]sf] tyf cfly{s j[l4 
$=% k|ltzt ePsf] cg'dfg ul/of] .

afx|f}+ of]hgf -lqjifL{o, @)^&÷^*–@)^(÷&)_ 

/f]huf/L s]lGb|t ;dfj]zL tyf ;dGoflos cfly{s 
j[l4 u/L ul/aL lgjf/0f / zflGt :yfkgfdf ;3fp k'¥ofp+b} 
cfd hgtfsf] hLjgdf kl/jt{gsf] k|ToIf cg'e"lt lbnfpg] 
of]hgfsf] k|d'v p2]Zo lyof] . /0fgLlt cGtu{t ;/sf/
L,lghL tyf ;fd'bflos÷;xsf/L If]qsf] ;+o'Qm k|of;df 
/f]huf/Ld"ns tyf ul/aL lgjf/0f pGd'v lbuf] / km/flsnf] 
cfly{s j[l4 xfl;n ug]{,b]zsf] efjL ;+3Lo :j?knfO{ 
6]jf k'¥ofpg] k|fb]lzs cfly{s j[l4 ;d]tnfO{ ;xof]u 
k'Ug]u/L ef}lts k"jf{wf/ tof/ ug]{,lbuf] zflGt xfl;n ug{ 
;dfj]zL tyf ;dGoflos ljsf;nfO{ hf]8 lbg], cfly{s 
tyf ;fdflhs  ;]jf ;'b[9 u/L ;]jf k|jfxnfO{ k|efjsf/L 
t'Nofp+b} ljsf; sfo{qmd glthfd'vL agfpg] cflb 
of]hgfsf] nIo lyof] . ul/aL @%=$k|ltztaf6 @!df emfg]{ 
nIo /x]sf] o; of]hgfdf of] @#=*df cf]ln{of] . cfly{s 
j[l4sf] xsdf ;/b/ %=% k|ltztsf] nIo /x]sf]df s]jn 
$ k|ltzt dfq xfl;n x'g ;Sof] .

t]x|f}+ of]hgf -lqjifL{o, @)&)÷&!–@)&@÷&#_

lqjifL{o of]hgfsf] ?kdf sfof{Gjogdf NofOPsf] t]x|f}+ 
of]hgfn] ;g\ @)@@ ;Dddf g]kfnnfO{ cltsd ljsl;t 
/fi6«sf] txaf6 ljsf;zLn /fi6«df :t/f]GgtL ug]{ bL3{sfnLg 
;f]rsf ;fy b]zdf JofKt cfly{s Pjd\ dfgjLo ul/aLnfO{ 
36fO{ cfd hgtfsf] hLjg:t/df kl/jt{gsf] cg'e"lt 
lbnfpg] p2]Zo /fv]sf] lyof] . of]hgfsf] cfwf/ jif{ 
@)^(÷&) df @#=* k|ltzt hg;+Vof ul/aLsf] /]vfd'lg 
/x]sf]df of]hgfsf] cGTo;Dddf !* k|ltztdf emfg]{ nIo 
lnOPsf] lyof] . oL p2]Zo k|fKt ug{ pmhf{, s[lif, ko{6g,pBf]u 
/ Jofkf/, cfwf/e"t lzIff, :jf:Yo, vfg]kfgL, ef}lts 
k"jf{wf/ nufotsf If]qx? of]hgfsf] k|fyldstfdf lyP . 
o;}u/L ljsf; k|lqmofdf ;/sf/L,lghL / ;xsf/L If]qsf] 
of]ubfgdf clej[l4 ug]{, ef}lts k"jf{wf/df hf]8 lbg], 
lzIff,:jf:Yo tyf vfg]kfgLh:tf ;fdflhs ;]jfx?df 
kx'+r,pkof]u / u'0f:t/ j[l4 ug]{, ;'zf;g clej[l4 
ug]{,nlIft ju{, If]q tyf ;d"xsf] cfly{s / ;fdflhs 
;zQmLs/0fdf clej[l4 ug]{ tyf hnjfo' kl/jt{g;+u 
cg's"lnt ljsf; sfo{qmd ;~rfng ug]{ /0fgLltx? 
cjnDag ul/Psf lyP . t]x|f}+ of]hgfsf] ;dLIff ubf{ 
cfly{s If]q Tolt ;Gtf]ifk|b gePklg ;fdflhs tyf 
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k"jf{wf/sf If]qdf s]xL ;Gtf]ifhgs pknlAw eP .

o; cjlwdf oftfoft, ljB't,;~rf/, l;rfO{h:tf 
k"jf{wf/sf If]qdf s]xL k|ult eof] eg] ;fdflhs tyf 
k|zf;lgs Pjd\ sfg'gL ;'wf/sf If]qdf klg pNn]vgLo 
sfd eP . zflGt k|lqmofnfO{ 6'+uf] nufO{ gof+ ;+ljwfg hf/L 
x'g' o; cjlwsf] k|d'v pknlAw lyof] . lk5l8Psf If]q 
tyf ljkGg Pjd\ ;LdfGts[t hfthflt, ju{ / ;d'bfonfO{ 
d'n'ssf] d"nwf/df Nofpg ;dfg'kflts,;dfj]zL l;4fGtsf 
cfwf/df /fHosf ;a} txdf k|ltlglwTj ug{;Sg] Joj:yf 
;+ljwfgd} eof] . ul/aLsf /]vfd'lg /x]sf ljkGg tyf 
lk5l8Psf If]q,ju{ / ;d'bfosf] pTyfgsf nflu nlIft 
sfo{qmd ;~rfng ul/P . ;fdflhs ;'/Iff / ;+/If0fsf] 
bfo/f a9\of] . o; k|sf/sf sfo{qmdx?af6 cy{tGqsf] 
Ifdtf clej[l4,;dfj]zL ljsf; / ul/aL Go"gLs/0fdf 
d2t k'Uof] eg] of]hgf cjlwdf ul/aL @=@ k|ltzt ljGb'n] 
36L @!=^ k|ltztdf cf]ln{of] .

rf}wf}+ of]hgf -lqjifL{o, @)&#÷&$–@)&%÷&^_

rf}wf}+ of]hgf ;+3Lo :j?ksf] zf;sLo Joj:yf;lxtsf] 
;+ljwfg hf/L eO{ To;df cGtlg{lxt cfly{s–;fdflhs 
l;4fGt sfof{Gjog ug]{ klxnf] of]hgf xf] . @)&@ 
;fnsf] ljgfzsf/L e"sDkn] k'¥ofPsf] Ifltsf] k'glg{df{0f 
ub}{ pTyfgzLn g]kfnsf] lgdf{0f ug]{ / blIf0fL ;Ldf If]qdf 
ePsf] ca/f]waf6 /fli6«o cfk"lt{ Joj:yf c:tJo:t eO{ 
cy{tGqsf ljleGg kIfx?df kg{ uPsf] c;/af6 kf7 l;Sb} 
cfufdL lbgx?df :jfwLg / cfTdlge{/ cy{tGq lgdf{0f 
ug]{tkm{ of] of]hgf d'vl/t 5 . o; cltl/Qm ;g @)!%sf] 
;+o'Qm /fi6«;+3sf] dxf;efaf6 ;g @)#) ;Dd xfl;n 
ul/;Sg] k|lta4tf;lxt :jLsf/ ul/Psf lbuf] ljsf;sf 
nIox? / g]kfnsf] To; a]nf;Dd dWod cfoju{sf] 
d'n'sx?sf] :t/df k'Ug] nIo;d]t xfl;n x'g] u/L of]hgf 
/ jflif{s sfo{qmd to ug]{ klg of] klxnf] cj;/ xf] . gof+ 
;+ljwfg lgdf{0f;+u} ljsf;k|lt hgcfsf+Iff pRr ?kdf 
a9]sf] ;Gbe{df ;d]t of]hgfn] tL ck]Iffx?nfO{ ;Daf]wg 
ub}{ hfg'kg]{ l:ylt 5 . rf}wf}+ of]hgf tof/ ubf{ log} 
s'/fx?nfO{ Wofgdf /flvPsf] of]hgfd} pNn]v 5 .  

g]kfnsf] ;+ljwfgaf6 kl/nlIft /fli6«o 
cy{tGqnfO{ ;dfhjfb pGd'v,cfTdlge{/,:jtGq tyf 
pGgltzLn agfpg] ;f]rnfO{ sfof{Gjog ub}{ /fi6«nfO{ 

lbuf]kg;lxtsf] ;d[l4sf] dfu{df cufl8 a9fpg]tkm{ of] 
of]hgf pGd'v 5 . lbuf] ljsf;sf nIox? xfl;n ub}{ 
lj=;+= @)*& ;Dddf d'n'snfO{ dWod ju{sf] cfDbfgL 
ePsf] d'n'sdf :t/f]Gglt ug]{u/L of] of]hgf th'{df ul/Psf] 
5 . To;}u/L /f]huf/d'vL / Gofof]lrt ljt/0f ;lxtsf] 
cfly{s j[l4 xfl;n ug{ ;/sf/L ;fy} lghL tyf ;xsf/L 
If]qnfO{ kl/k"/ssf ?kdf kl/rfng ug'{ cfjZos 5 . oL 
tLgcf]6} If]qaf6 yk nufgL ug]{ / nufgLsf] pTkfbsTj 
j[l4sf] dfWodaf6 pRr cfly{s j[l4 xfl;n ug]{, 
k|ltJolQm cfonfO{ l56} dWod cfDbfgL ePsf] d'n'sdf 
:t/f]Gglt x'g] :t/df k'¥ofpg] / cGttM lbuf] cfly{s ;d[l4 
xfl;n ug]{tkm{ rf}wf}+ of]hgf s]lGb|t 5 .

cfly{s ?kn] ;lqmo hg;+Vofsf] cfwfcfwL 
;xsf/L tyf ;fd'bflos k|0ffnLdf cfa4 /x]sf] tyf 
o;af6 ;xeflutfd"ns ljsf;sf nflu cfwf/zLnf 
alg;s]sf] cj:yf ljBdfg 5 . lghL tyf ;xsf/L b'j} 
If]q k|a4{g ug]{ ;/sf/L gLltaf6 k|fKt cj;/sf] pkof]u 
ub}{ d'n'snfO{ cfly{s ?kn] ;d[4 agfpg ;/sf/;Fu kl/
k"?ssf] e"ldsf lgjf{x ug{ pQm If]qx? tTk/ /x]sf] tyf 
e"sDkaf6 ePsf] ljgfz / blIf0fL ;Ldf If]qdf ePsf] 
cj/f]wsf] sf/0faf6 ef]Ug'k/]sf] kL8f / Ifltn] ;Gt'lnt 
cGt/lge{/tfsf] cfwf/df cfTdlge{/tf / lbuf] ljsf; 
cufl8 a9fpg cj;/ k|bfg u/]sf 5g\ . cGt/;/sf/L 
d~r,cGt/f{li6«o tyf If]qLo ;+3 ;+:yf dfkm{t ljsf;df 
;fem]bf/L / pRr j}b]lzs ;xfotfsf nflu k|lta4tf 
k|fKt 5 . u}/cfjf;Lo g]kfnLnufotaf6 d'n'sdf j}b]lzs 
nufgL qmdzM cfslif{t eO/x]sf] 5 . l5d]sL d'n'sdf 
b'|t lj:tf/ eO/x]sf] dWodjuL{o hglx:;faf6 g]kfnsf] 
ko{6g, j}b]lzs nufgL, lgof{t Pj+ sltko ;]jf If]qsf] 
ljsf; ug]{ cj;/ k|fKt 5 . j}b]lzs /f]huf/Laf6 k|fKt 
;Lk, k"FhL / pBdzLntfsf] pkof]udfkm{t g]kfndf afx\o 
hutaf6 1fg,k|ljlw / k"FhL kl/rfng ug{ yk cj;/ k|fKt 
ePsf] 5 . o;af6 nfe lngsf nflu of]hgfdf ;f]xL 
adf]lhdsf] ;f]r, nIo,p2]Zo / /0fgLltx? cjnDag 
ul/Psf] 5 . 

of]hgfsf] ;f]r :jfwLg,;d'Ggt tyf ;dfhjfb 
pGd'v /fli6«o cy{tGq Pjd\ ;d[4 g]kfnL eGg] /x]sf] 5 . 
o;}u/L ;fdflhs Gofo;lxtsf] nf]ssNof0fsf/L /fHo 
x'Fb} dWod cfo ePsf d'n'ssf] :t/df k'Ug] of]hgfsf] 
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nIo 5 . of]hgfsf] p2]Zo pTkfbgzLn,/f]huf/L pGd'v / 
Gofok"0f{ ljt/0f;lxtsf] pRr cfly{s j[l4åf/f b|'t ul/aL 
Go"gLs/0f ub}{ cfly{s ;fdflhs ?kfGt/0f ug'{ /x]sf] 5 .

of]hgfsf] /0fgLlt 

pNn]lvt ;f]r, nIo / p2]Zo xfl;n ug{ 
lgDgfg';f/ kf+r k|d'v /0fgLltx? cl3 ;fl/Psf 5g\ M 
l	s[lif If]qsf] ?kfGt/0f, ko{6g,cf}Bf]lus Pjd\ ;fgf 

tyf demf}nf Joj;fosf] lj:tf/dfkm{t pTkfbg j[l4 
ug]{,

l	 pmhf{ ;8s tyf xjfO{ oftfoft,;"rgf tyf ;~rf/ 
/ u|fdL0f–zx/L tyf lqb]zLo cfa4tf ljsf;sf 
nflu k"jf{wf/ lgdf{0f ug]{,

l	 ;fdflhs ljsf; / ;fdflhs ;'/Iff Pjd\ ;fdflhs 
;+/If0fdf hf]8 lb+b} dfgj ljsf;df pRr tyf lbuf] 
;'wf/ ug]{,

l	 cfly{s, ;fdflhs, Pjd\ zf;sLo ;'wf/, s'zn 
Pjd\ hjfkmb]xL ;fj{hlgs ljQ,:jR5,kf/bzL{ / 
hgd}qL ;fj{hlgs ;]jf Pjd\ dfgj clwsf/sf] 
;+/If0f / k|j4{g ub}{ ;du| ;'zf;g k|j4{g ug]{,

l	 n}lËs ;dfgtf, ;dfj]zLs/0f, jftfj/0f ;+/If0f, 
lj1fg tyf k|ljlwsf] pRrtd k|of]u tyf ;+:yfut 
Ifdtf a9fpg] .

s]xL ;"rs tyf nIo

;"rs                 
!@cf}+ 

of]hgfsf] 
cGTodf

!#cf}+ 
of]hgfsf] 

nIo  
k|ult

!$cf}+ 
of]hgfsf] 

nIo  
jflif{s cf};t 
cfly{s j[l4b/ 
-k|ltzt_ 

#=% ^=) @=( &=@

ul/aLsf] 
/]vfd'lgsf] 
hg;+Vof

@#=* !*=) @!=^ !&=)

ck]lIft cfo'                 ^*=* &!=) ^(=) &@

r'gf}tL 

b|'tt/ cfly{s j[l4 / To;sf] Gofok"0f{ 
ljt/0fdfkm{t zL3| ul/aL lgjf/0f ug]{, dfgj ljsf;sf 
kIfdf pNn]Vo j[l4 ug]{ / ;du| cy{tGqnfO{ ;d[l4 / 
lbuf] cfly{s ;fdflhs ljsf;sf] kydf n}hfg} sfo{ lgs} 
r'gf}tLk"0f{ 5 . 

cfly{s j[l4;Fu;Fu} cfosf] ljt/0fdf cfpg 

;Sg] c;dfgtf 36fO{ g]kfnnfO{ ;fdflhs Gofodf 
cfwfl/t ;dtfd"ns tyf nf]ssNof0fsf/L /fHosf] ?kdf 
:yflkt ug'{ klg TolQs} h?/L 5 . cfly{s If]qsf] ;3g 
lj:tf/dfkm{t /f]huf/Lsf cj;/ l;h{gf u/L hg;f+lVos 
nfef+zsf] clwstd pkof]u ug]{ / :jb]zdf g} kof{Kt 
sfdsf cj;/x? l;h{gf ug]{ sfo{ klg r'gf}tLk"0f{ 5 .  
To:t} lgjf{xd'vL s[lifnfO{ ?kfGt/0f u/L k|lt:kwf{ Pj+ 
Joj;fod'vL agfpFb} o;nfO{ d'n'ssf] cf}Bf]lus ljsf;df 
cfa4 ug]{ sfo{ emg} r'gf}tLk"0f{ 5 . pmhf{;+s6sf] ;dfwfg, 
k|sf]k;DaGwL ;DefJo hf]lvdx? Go"gLs/0f ub}{ cfly{s 
;fdflhs ljsf;sf ;a} k|of;x?nfO{ hnjfo' kl/jt{g 
cg's"n agfpg] sfo{ klg 7"n} r'gf}tLsf] ?kdf 5 . 

k"jf{wf/sf] lgdf{0f tyf ljsf; / cfa4tf;Fu} 
u|fdL0f / zx/L ljsf;nfO{ cGt/;DalGwt t'NofO{ o;nfO{ 
cfly{s j[l4sf] ;|f]tsf] ?kdf :yflkt ug'{kg]{5 . ljsf; 
sfo{qmdnfO{ PsLs[t ug]{ sfo{;Fu;Fu} lgIf]k0f;DaGwL 
sfo{nfO{ k|efjsf/L agfO{ hgtfsf] clt glhssf] 
zf;sLo tx;Dd ;fj{hlgs ;]jfsf] k|jfx / ljt/0fnfO{ 
lglZrttf k|bfg ug{ ;fj{hlgs ljQLo Joj:yfkg nufot 
cGo zf;sLo ;'wf/sf] sfo{ cl3 a9fpg' r'gf}tLk"0f{ 5 .

/fHosf] k'g;{+/rgfsf] sfo{ ;DkGg ePsf] 
tyf k|fb]lzs Pjd\ :yfgLo ljsf;sf] g]t[Tj lgjf{lrt 
hgk|ltlglwx?n] lnO;s]sf] ePklg k|fb]lzs / :yfgLo 
tx;Dd ljsf; Joj:yfkgsf] Ifdtf a9fpFb} ;a} txdf 
hjfkmb]xL, :jR5 / k|efjsf/L ljsf; k|zf;g sfod ug]{ 
sfo{ klg r'gf}tLs} ?kdf /x]sf] 5 .

cj;/

g]kfnsf] ;+ljwfg hf/L x'g' 7"nf] pknlAw 
lyof] . o;;Fu} ;+j}wflgs cGof]n ;dfKt eof] eg] To;sf] 
sfof{Gjogsf] qmddf /x]sf afwfx? klg klG5Fb} uPsf 5g\ . 
tLg} txsf lgjf{rg ;DkGg eP;Fu} d"ne"t ?kdf /fhg}lts 
;d:ofx?sf] ;dfwfg x'g uO{ d'n's cfly{s tyf ;fdflhs 
ljsf;sf] r/0fdf k|j]z u/]sf] 5 . hn;|f]t, jg, vfgL, 
pj{/ e"ld, h}ljs ljljwtf Pjd\ ef}uf]lns ;'Gb/tf h:tf 
k|fs[lts ;|f]tx?sf] a'l4dQfk"0f{ pkof]uaf6 ;d[l4 xfl;n 
ug{ ;lsg] k|z:t ;Defjgf 5g\ . s'n hg;+Vofdf cfly{s 
?kn] ;lqmo hg;+Vof cyf{t o'jf hg;+Vofsf] cg'kft 
j9\b} hfg'sf ;fy} cfly{s ;fdflhs ljsf;nfO{ b|'t ult 
k|bfg ug{ :j:y / lzlIft tyf ;Ifd hgzlQmsf] ljsf; 
x'+b} uO/x]sf] 5 . ljZj cg'ejaf6 k|dfl0ft a9Ldf tLg rf/ 
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bzs;Dd pknAw x'g] hfg;f+lVos nfef+z g]kfnnfO{ 
pknAw 5 . pkof]u x'g} g;s]sf tyf sd pkef]u eO/x]sf 
ef}lts tyf cGo k"jf{wf/ pkof]u ug]{ cj;/ klg 5 . 
xfn;Ddsf] ;fdflhs / cfly{s If]qdf ePsf] nufgLsf] 
pRrtd k|ltkmn lng ;Sg] cj:yf ljBdfg 5 .

xfd|f b'a} l5d]sL d'n's ljZjs} k|d'v cfly{s 
zlQm aGg] nIosf ;fy ;f]xL lbzftkm{ cu|;/ /x]sf 
5g\ . o; ;Gbe{df b'a} l5d]sL;Fu ;'dw'/ ;DaGw /fvL 
cfGtl/s ;Defjgfsf] clwsflws nfe lng'sf ;fy} 
b'O{ d'n'saLrsf] Jofkf/ / kf/jxg dfWod aGb} ;f]sf] 
;d]t nfe lng] k|of; ug]{ cj;/ xfdL;Fu 5 / To;f] ug'{ 
plrt x'g] 5 eg] ;Defljt If]qx?sf] klxrfg ub}{ To;af6 
nfe lng] tyf ljZjsf ;jf{lws hg;+Vof o'Qm l5d]sL 
d'n'ssf hg;+Vofsf] ;fgf] lx:;fnfO{ dfq klg ko{6ssf] 
?kdf leq\ofpg ;Sbf d'n'sn] 7"nf] nfe lng ;Sg] 
;Defjgf /x]sf]n] ;Defljt nfe lngsf nflu To;nfO{ 
klg cj;/s} ?kdf lnO{ ;f]xL cg'?k k|of; ug'{ plrt 
x'g]5 . 

g]kfnL cy{tGqsf r'gf}tL / ;d:of 

of]hgfa4 ljsf;sf] 5 bzs eGbf nfdf] 
cjlwdf ;fdflhs If]qdf ;Gtf]ifk|b k|ult ePsf] 5 eg] 
ljsf;sf s]xL k"jf{wf/x? klg tof/ ePsf 5g\ . ljsf;df 
hg;xeflutf j[l4 eO{ hgtfs} :jfldTjdf :yfgLo 
of]hgf tyf sfo{qmdx? ;~rfng x'g] jftfj/0f l;h{gf 
ePsf] 5 . lghL If]qnfO{ nufgL u/L ljsf; k|lqmofdf 
;xefuL x'g] cj;/ k|fKt ePsf] 5 . t/ d'n'sdf pknAw 
k|fs[lts Pjd\ dfgjLo ;fwg / ;|f]tsf] pRrtd ;b'kof]u 
u/L pRr cfly{s j[l4dfkm{t ul/aL Go"gLs/0f ug]{ p2]Zo 
eg] cf+lzs ?kdf dfq} xfl;n x'g ;s]sf] 5 .

ul/aLsf] s'rqm, Go"g k|ltJolQm cfo, s[lifdfly 
cTolws lge{/tf, k"FhLsf] cefj, å}w cy{tGq, cf}Bf]lus 
k5f}6]kg, k|fs[lts tyf cfGtl/s ;fwg ;|f]tsf] Go"g 
pkof]u, a9\bf] a/f]huf/L,a}b]lzs ;xof]udf lge{/tf, 
cfoftd'vL cy{tGq, pmhf{sf] cefj, bIf hgzlQmsf] 
cefj, e|i6frf/, cfGtl/s nufgLsf] cefj tyf jfx\o 
nufgL cfslif{t x'g g;Sg', gLltut c:ki6tf cflb 
xfd|f] cy{tGqsf ;d:ofsf ?kdf /x]sf 5g\ . o;}u/L 
pRr hg;+Vof j[l4b/,zx/ tyf t/fO{df a9\bf] hg3gTj, 
jftfj/0fLo k|b'if0f,juL{s[t ;dfh,n}lËs lje]b,dWod 

ju{sf] sdhf]/ l:ylt cflb klg xfd|f] cy{tGqsf r'gf}tL 
x'g\ .

lgisif{ 

nfdf] ;+qmd0f, /fhg}lts cl:y/tf / cGof]n, 
gLltut cl:y/tf / c:ki6tf, Odfgbfl/tfsf] cefj, 
xr'jfsf of]hgf, lhDd]jf/L axg gug]{ k|j[lQ,zlQmsf] 
b'?kof]u / bDe,;'zf;gsf] cefj tyf cfly{s Ph]08fnfO{ 
uf}0f 7flgg' cflb xfd|f] cfly{s ;d[l4sf afws x'g\ eg] 
xfd|f of]hgfsf afws klg log} x'g\ . o:tf If]qdf ;'wf/ 
Nofpg g;s];Dd ;d[l4sf] ;kgf ;kg} /xG5 . jflif{s 
ah]6df k"FhLut vr{sf] lg/fzfhgs cj:yf 5 eg] 
/fli6«o uf}/jsf elgPsf k|fyldstf k|fKt cfof]hgfx? g} 
cnkq kg]{ lj8Dagfk"0f{ cj:yf ljBdfg 5 . of] klg 
xfd|f nflu lrGtfsf] ljifo xf] . xfdL ;g\ @)@@ ;Dddf 
cltsd ljsl;t d'n'ssf] txaf6 ljsf;zLn d'n'ssf] 
txdf :t/f]Ggltsf] k|of;df 5f}+ . o;sf nflu s]xL cfwf/ 
tof/ eO;s]klg :t/f]Gglt kZrft bftf d'n's tyf bft[ 
;+:yfaf6 k|fKt x'+b} cfPsf ;xof]usf] k|s[ltdf leGgtf 
cfpg] sf/0faf6 cem s]xL ;'wf/ geP;Dd To;sf nflu 
xtf/ ug'{ gx'g] wf/0ffx? klg ;fj{hlgs ePsf 5g\ . t/ 
o; ;Gbe{df :t/f]Gglt kZrft To:tf] cj:yfdf klg 
cfGtl/s Ifdtf j[l4sf dfWodaf6 To;nfO{ y]Ug] k|of; 
xfdLn] ug'{k5{ . /fhgLlts cl:y/tfsf] cGTo eO{ d'n'sn] 
cfly{s Ph]08fnfO{ k|fyldstfdf /fvL cfjZos gLlt 
lgdf{0f / k|lta4tf;lxt cl3 a9\g ;s]df rfn" of]hgfn] 
lnPsf nIox? xfl;n x'g ;Sg] tyf cfufdL of]hgfx?sf 
nflu ;d]t cfwf/ lgdf{0f x'g ;Dej ePsfn] ;f]xL cg'?k 
;DalGwt ;a}af6 k|lta4tf Pj+ c7f]6sf ;fy cu|;/tf 
lng' cfjZos 5 . To;f] x'g ;s]df dfq xfd|f jflif{s 
tyf cfjlws of]hgfx? ;kmn x'g] tyf ;fdflhs Gofo 
;lxtsf] ;d[4, ;d'Ggt g]kfnsf] lgdf{0f ;Dej x'g]5 .

;Gbe{ ;fdu|L 
– g]kfnsf] ;+ljwfg .
– cfly{s ;j]{If0f @)&#÷&$.
– rf}wf}+ of]hgf - @)&#÷&$– @)&%÷&^ _ .
– /fli6«o of]hgf cfof]usf] j]j;fO{6 www.npc.gov.np
– ljleGg kqklqsfdf k|sflzt n]v, /rgf / ;dfrf/ .

   vinodnepal@yahoo.com

****
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 Ps bzsdf lrofsf] a9\bf] lgof{t 

                                           ljZjgfy v/]n *

!=k[i7e"ld 

g]kfndf lj=;+= !(@) df lrof v]tL ;'? ePsf] 
dflgG5 . o;sf] !% jif{kl5 lrofsf] Jofj;flos 
pTkfbg ;'? ePsf] xf] . g]kfnsf] k"jL{ efu Onfdaf6 
;'? ePsf] lrof v]tL ´fkf lhNnf x'Fb} kfFry/, t]x|y'd, 
wgs'6f, nlntk'/, g'jfsf]6, sfe|]knf~rf]s ;lxt $$ 
lhNnfdf lrof v]tL lj:tf/ ePsf] 5 . d''n'se/ @! 
xhf/ x]S6/eGbf a9L If]qkmndf lrof v]tL ul/G5 eg] 
jflif{s pTkfbg @$ xhf/ d]l6«s 6geGbf a9L 5 . lj=;+= 
@)#& ;ftlt/} emfkf, Onfd, kfFry/, t]x|y'd, wgs'6fnfO{ 
lrof If]q 3f]if0ff ul/of] . o;n] /f]huf/Lsf] cj;/ l;h{gf 
ug]{b]lv :yfgLo cfoj[l4, :jb]zL dfusf] cfk"lt{ / lgof{t 
;d]t x'g] u/]sf] 5 . g]kfnL lrof cd]l/sf, hd{gL, hfkfg, 
ci6«]lnof nufotsf b]zdf lgof{t x'g] u/]sf] 5 . kxf8sf] 
lr;f] xfjfkfgLdf pTkfbg x'g] cyf]{8S; lrofsf] cGt/
f{li6«o ahf/df pRr dfu 5 . oxfF pTkfbg x'g] cyf]{8S; 
lrofsf] sl/a () k|ltzt lgof{t x'G5 t/ g]kfnd} pTkfbg 
ePsf] lrofn] c¿sf] gfd lnP/ cGt/f{li6«o pkef]Qmf;Dd 
hfg'kg]{ cj:yf 5 . g]kfnL lrof u'0f:t/o'Qm x'g] eP 
klg cGt/f{li6«o ahf/df :jLsfo{ dfkb08 cjnDag 
ug{ g;Sbf plrt lj:tf/ x'g ;s]sf] 5}g . ef/tsf] 
bflh{lnªsf] lrofn] ljZj ahf/df cfˆg} klxrfg :yflkt 
ul/;s]sf] / bflh{lnªsf] xfjfkfgL;Fu g]kfnsf] kxf8L 
If]qsf] xfjfkfgL ldNbf] ePsfn] g]kfnL lrofnfO{ klg 
bflh{lnª lrofs} gfddf cGt/f{li6«o ahf/df n}hfg'kg]{ 
afWotf 5 . To;}n] g]kfnL lrof lgof{tsf] *) k|ltzt 
ef/tdf x'g] u/]sf] 5 . of] cj:yfn] ubf{ g]kfnL pTkfbgn] 
plrt d"No kfpg ;s]sf] 5}g . ha;Dd xfd|f] b]zdf g'gb]lv 
;'g;Dd cfoft x'G5 . o;/L k|To]s j:t' ljb]zaf6 lsg]/ 
k|of]u ubf{ /fi6«sf] Jofkf/ 3f6f r'lnFbf] 5 . o;y{ o'jfx¿n] 
j}b]lzs /f]huf/Laf6 sdfPsf] /]ld6]G;n] b]zsf] cy{tGqdf 
7"nf] lx:;f cf]u6]sf] 5 . t/, Pp6f s[lifhGo pTkfbgdf 
eg] d'n's cfTdlge{/ eP/ ljb]zL d'b|f;d]t cfh{g ug{ 

* k"j{ of]hgf clws[t, g]kfn ;/sf/, s[lif ljefu .

;'? u/]sf] 5 . oxfFsf pkef]Qmfn] k|of]u ug]{ lrofsf] dfu 
k"/f u/]/ cGt/f{li6«o ahf/df g]kfnL lrofn] k|e'Tj hdfpg 
yfn]sf] 5 . x/]s j:t' ljb]zaf6 cfoft eO/x]sf] cj:yfdf 
g]kfnL lrofsf] laj|mLaf6 ljb]zL d'b|f cfh{g ug]{ dfWod 
ag]sf] 5 . of] jif{ oxfFsf] dfu k"/f u/]/ sl/a @ ca{ $) 
s/f]8 ?k}ofFsf] lrof lgof{t x'g] lrof tyf skmL ljsf; 
af]8{n] hgfPsf] 5 . g]kfnL lrofsf] cGt/f{li6«o ahf/df 
dfu pRr /x]sf] ;DalGwt If]qn] hgfPsf] 5 . o;sf] 
;fy;fy} s[lifhGo pTkfbgdWo] lrofdf xfdL cfTdlge{/sf] 
glhs k'Ug nfu]sf] cj:yf 5 . b]zdf pTkflbt lrof a]r]/ 
ljb]zaf6 /sd cfh{g ug{ ;kmn x'g] l:yltnfO{ gsfg{ 
;lsGg . Pkm=P=cf]=sf] Ps tYof+s cg';f/ ;g\ @)!^ df 
lrofsf] pTkfbg %=# cj{ lsnf] k'u]sf] lyof] . rLg @=@* 
cj{ s]=hL=pTkfbg u/L cu| :yfgdf 5 / a[l4b/ klg !* 
k|ltzt 5 . 6sL{ ;+;f/sf] ;a}eGbf a9L lrof vkt ug]{ 
#=#) s]=hL= k|lt JolQm /x]sf] b]z xf] . a]nfot bf];|f] 
:yfgdf 5 eg] /l;ofdf klg lrofsf] pkef]u ab\bf] 5 . 
To:t} u/L lgof{tdf eg] >Ln+sf hlxn] klg ;zQm b]lvG5 
/ o;df ;/sf/sf] gLltsf] 7"nf] e"ldsf /x]sf] kfOG5 . 
ljZjn] clxn] b}lgs s/f]8f}+ ?lkofFsf] lrof lkO/x]sf] 5 . 
o;/L ljleGg b]zx?df k|ltjif{ k|ltJolQm lrofsf] vktdf 
cfo/Nof08, a]nfot, 6sL{, O/fg, ef/t, ;+o'Qm/fHo 
cd]l/sf, ci6«]lnof, Go"hLNof08, stf/, >Ln+sf, s'j]t, 
l;l/of / g]kfn qmdzM # lsnf], @=% lsnf], @=!) lsnf], 
!=% lsnf], )=&) lsnf], )=#) lsnf], )=() lsnf], 
!=!) lsnf], !=%) lsnf], !=#) lsnf], @=!) lsnf], 
!=#% lsnf] / )=#% lsnf] lrofsf] vkt /x]sf] b]lvG5 . 
To:t} u/L xfd|f] b]z g]kfndf klg lrofsf] vkt lbgxF" 
a9\bf] ?kdf ePsf] 5 . d'n'ssf] ef}uf]lns ljljwtf /x]sf] 
xfd|f] b]z g]kfndf gub]afnL lrofn] k|j]z u/]sf] ! ;o 
%) jif{eGbf a9L ePtf klg Joj;flos ?kdf o; v]tLsf] 
yfngL ePsf] sl/a $%÷%) jif{ dfq ePsf] a'lemG5 . 
d'n'ssf clwsf+z hgtf hLljsf]kfh{gsf] nflu s[lif 
sd{df nflu k/]sf 5g\ . hj;Dd s[lif If]qsf] ljsf; x'Fb}g 
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tj;Dd d'n'ssf] efUo /]vf sf]l/g ;Sb}g . s[lif If]qsf] 
lbuf] ljsf; cfly{s cfjZostf dfq geO{ ckl/xfo{ 
/x]sf] 5 . o;} ;Gbe{df lrof v]tL klg d'n'ssf] Ps d'Vo 
gub] afnLsf] ?kdf /x]sf] 5 . 

@=ljifo k|j]z 

xfd|f] b]zdf sl/j 8]9 ztfAbL cuf8L k|j]z u/L 
emG8} cfwf ztfJbL klxn]b]lv Jofj;flos v]tL ug{ z'? 
ul/Psf] lrof v]tLn] b]zsf] lgof{t Jofkf/df k|d'v :yfg 
cf]u6]sf] kfOG5 . o;n] :jb]zL ahf/sf] ;fy;fy} cGt/
f{li6«o ahf/df ;d]t :yfg kfO;s]sf] 5 . d'n'sdf cfly{s 
jif{ @)&@÷)&# df emfkf, Onfd, kfFry/, wgs'6f / 
t]Xy'd nufot lhNnfx?df sl/j @& xhf/ x]S6/eGbf 
a9L If]qdf v]tL ul/Psf] lrofsf] pTkfbg @$ xhf/ d]l6«s 
6g eGbf a9L ePsf] cg'dfg ul/G5 . o;sf] ;fy;fy} 
!# xhf/ d]l6«s 6g eGbf a9L ;L=6L=;L= / cyf]{8S; 
lrof ljb]z lgof{t eO{ @ ca{ $) s/f]8eGbf a9L 
?lkofF a/fa/sf] lab]zL d'b|f cfh{g ePsf] lyof] . g]kfn 
/ ltAjtsf] t];|f] cyf{t clGtd o'4 kZrft yfkfynL 
;lGwsf nflu ;g\ !*%^ df sf]ng ;fqfsf] g]t[Tjdf 
cfPs]f 6f]nLn] h+uaxfb'/ /f0ffnfO{ sf];]nLsf] ?kdf 
lbPsf] aLpFaf6 g]kfndf Joj;flos lrof v]tLsf] ;'?jft 
tTsflng Onfdsf a8fxflsd uh/fh l;+x yfkfn] 
Onfddf / kl5 ;f]lQmddf /f]k0f u/fPsf lyP . To;}/L g} 
lj=;+= @)!^ df emfkfsf] /+luofdf lrof /f]k0f ;'? u/]sf 
lyP . To;kl5 kxf8df eg] lj=;+= @)@# df lrof ljsf; 
lgud :yfkgfaf6 kl5 sGofd aufgsf] :yfkgf ePsf] 
lyof] . o;n] Jofkstf eg] lj=;+= @)#% ;fndf ;fgf 
s[ifsx?n] lrof lj:tf/ cfof]hgf :yfkgf kZrft ePsf] 
lyof] . jt{dfg l:yltdf xfd|f] b]zdf sl/j @& xhf/ x]S6/ 
If]qkmndf /f]k0f eO{ @=#) s/f]8 s]hL pTkfbg u/L sl/j 
@=%% ca{sf] lgof{t ug{ ;kmn ePsf] 5 . o; Joj;fodf 
v]tLkftL ug]{ k|ToIf ?kdf %@ xhf/eGbf a9L JolQm ;+nUg 
/x]sf] cg'dfg ul/G5 .

#= lrofsf] If]qkmn tyf pTkfbg l:ylt  

xfd|f] b]zsf] ljut bz jif{sf] lrof lj?jf 

/f]k0f tyf pTkfbg l:yltnfO{ cjnf]sg ubf{ cfly{s 
jif{ @)^#÷)^$, @)^$÷)^%, @)^%÷)^^, 
@)^^÷)^&, @)^&÷)^*, @)^*÷)^(, @)^(÷)&), 
@)&)÷)&!, @)&!÷)&@ / @)&@÷)&# df qmdzM 
!^$@), !^%($, !^&!*, !&!@&, !&$%!, !*!$(, 
!()#^, @)!@), @^!^% / @&^** x]S6/ If]qkmndf 
lrofsf] lj?jf /f]k0f ul/Psf] cf+s8f pNn]lvt tflnsf 
tyf af/ u|fkm{ rf6{df klg b]vfOPsf] 5 . To:t} u/L cfly{s 
jif{ @)^#÷)^$ sf] t'ngfdf cfly{s jif{ @)^$÷)^%, 
@)^$÷)^% sf] t'ngfdf @)^%÷)^^, @)^%÷)^^ 
sf] t'ngfdf @)^^÷)^&, @)^^÷)^& sf] t'ngfdf 
@)^&÷)^*, @)^&÷)^* sf] t'ngfdf @)^*÷)^(, 
@)^*÷)^( sf] t'ngfdf @)^(÷)&), @)^(÷)&) 
sf] t'ngfdf @)&)÷)&!, @)&)÷)&! sf] t'ngfdf 
@)&!÷)&@ / @)&!÷)&@ sf] t'ngfdf @)&@÷)&# 
df qmdzM !=)^, )=&%, @=$%, !=*(, $=)), $=*(, 
%=^(, #)=)$ / %=*@ k|ltztsf b/n] If]qkmndf a[l4 
ePs]f dfly pNn]lvt tflnsfsf] cf+s8fn] b]vfPsf] 5 . 
To;/L g} pTkfbgtkm{ x]g]{ xf] eg] cfly{s jif{ @)^#÷)^$, 
@)^$÷)^%, @)^%÷)^^, @)^^÷)^&, @)^&÷)^*, 
@)^*÷)^(, @)^(÷)&), @)&)÷)&!, @)&!÷)&@ 
/ @)&@÷)&#dfqmdzM !%!^&&$#, !^!@&$(), 
!^@)*!@&, !^^)&%%%, !&$#&(##,   !*#)(*@$, 
@)%**!$%, @!)&^#^^, @#!*^&@^ / @$@^#&$$ 
lsnf] pTkfbg ePsf] cf+s8f pNn]lvt tflnsf tyf 
af/ u|fkm{ rf6{df klg b]vfOPsf] 5 . o;/L g} lrofsf] 
pTkfbgnfO{ k|ltztdf cWoog ug]{ xf] eg] cfly{s jif{ 
@)^#÷)^$ sf] t'ngfdf cfly{s jif{ @)^$÷)^%, 
@)^$÷)^% sf] t'ngfdf @)^%÷)^^, @)^%÷)^^ 
sf] t'ngfdf @)^^÷)^&, @)^^÷)^& sf] t'ngfdf 
@)^&÷)^*, @)^&÷)^* sf] t'ngfdf @)^*÷)^(, 
@)^*÷)^( sf] t'ngfdf @)^(÷)&), @)^(÷)&) 
sf] t'ngfdf @)&)÷)&!, @)&)÷)&! sf] t'ngfdf 
@)&!÷)&@ / @)&!÷)&@ sf] t'ngfdf @)&@÷)&# 
df qmdzM ^=##, )=%), @=$^, %=)), %=)), !@=$$, 
@=#&, !)=)! / $=^$ /x]sf] pNn]lvt tflnsfaf6 :ki6 
b]lvG5 .
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Ps bzsdf lrof lj?jf /f]k0f tyf pTkfbg l:ylt

cfly{s jif{ lj?jf  
/f]k0f-x]=_ pTkfbg-s]=hL_ lj?jf /f]k0f     

-x]=_a9L÷36L

pTkfbg 
-s]=hL_

a9L÷36L

2063/064 16420 15167743   
2064/065 16594 16127490 1.06 6.33
2065/066 16718 16208127 0.75 0.50
2066/067 17127 16607555 2.45 2.46
2067/068 17451 17437933 1.89 5.00
2068/069 18149 18309824 4.00 5.00
2069/070 19036 20588145 4.89 12.44
2070/071 20120 21076366 5.69 2.37
2071/072 26165 23186726 30.04 10.01
2072/073 27688 24263744 5.82 4.64

;|f]t M /fli6«o lrof tyf skmL ljsf; af]8{ .

ljZjsf] s'n pTkfbg / lgof{tdf g]kfnsf] 
of]ubfg Go"g eP klg Onfd / k"jf{~rnsf cGo kxf8L 
lhNnfx?sf] xfjfkfgL bflh{lnË;Fu ldNbf]h'Nbf] 5 . 
lrofsf] pTkfbg / u'0f:t/df cGt/f{li6«o:t/df :jLsf/ x'g] 
dfkb08 cjnDjg ug{ ;lsof] eg] ljZj ahf/df g]kfnL 
lrofn] 7fpF lng] ;+s]t k|z:t ;Defjgf 5 . o;/L ljZj 
ahf/df cuf{lgs lrofsf] dfu a9\bf] 5, cuf{lgs lrofsf] 
dfu g]kfnL lrofsf] nflu /fd|f] cj;/ xf] . cuf{lgs tyf 
u'0f:t/Lo pTkfbgdf g} g]kfnL lrofsf] eljio ufFl;Psf] 
5 . lrof v]tLdf ;+nUg ;a}n] lrof /f]k0f, pTkfbgb]lv 
ahf/ Joj:yf;Dd u'0f:t/df Wofg lbg cfjZos 5 . o;y{ 
lrofsf] pTkfbg / If]q lj:tf/ dfq xf]Og cfGtl/s / afXo 
ahf/ k|j4{gdf Wofg lbg'kb{5 . ljsf; / lj:tf/sf] k|z:t 
;Defjgf 5 . xfn;Dd cGt/f{li6«o ahf/df /fd|f] kl/lrt 
eO;s]sf] g]kfnL lrofnfO{ cGt/f{li6«o dfkb08cg';f/ 
u'0f:t/df ;'wf/ ub}{ n}hfg ;s]sf] v08df :yfoL ahf/ / 
pkef]Qmf / ;'/lIft ug{ ;lsg] 5 . o;sf] nflu ;DalGwt 
lgsfo nfuL k/]sf] a'lemG5 . lrof pTkfbg tyf g]kfn 
cfTdlge{/ dfq xf]Og lgof{t Jofkf/ ug{ ;d]t ;Ifd 5 . 
vf;u/L g]kfnsf] k"jL{ If]qsf lhNnfn] lrof pTkfbgsf] 
clwsf+z lx:;f wfg]sf] 5 . Onfd / emfkfdf pTkfbg x'g] 
lrof ljb]z ;d]t lgof{t eO/x]sf] 5 . t/, pTkfbs / lrof 
ls;fgsf] PSnf] k|of;df lgof{t eO/x] klg sltko ;d:of 
lg/fs/0f ug{ eg] /fHon] g} rf;f] lbg'kg]{ ls;fg / pTkfbs 

sDkgLsf] dfu 5 . :ki6 gLlt / /fxtsf sfo{qmdsf] 
cefjdf cfkm"x?n] ;d:of em]Ng' k/]sf] ls;fg / pTkfbs 
u'gf;f] u5{g . lrof pTkfbg a9fpg / ef/tLo pTkfbg;Fu 
k|lt:kwf{ ug{ ;/sf/n] /fxtsf sfo{qmd Nofpg kg]{ lrof 
ls;fg / pTkfbsx? atfpF5g . ef/tn] lrof pTkfbs 
ls;fgb]lv sDkgLnfO{ ;d]t 7"nf] cg'bfg lbg] u5{ . oxL 
eP/ ef/tLo lrof;Fu k|lt:kwf{ ug{ g]kfnL pTkfbgnfO{ 
sl7g 5 . oxL sf/0f ef/taf6 g]kfn cfpg] lrof otfsf] 
eGbf kfFr b]lv ;ft ?k}ofF;Dd ;:tf] x'g] u/]sf] g]kfn 
lrof pTkfbs ;+3sf] egfO{ 5 . t;y{ kxf8df pTkfbg x'g] 
cyf]{8S; lrofsf] s'n pTkfbgsf] () k|ltzt;Dd lgof{t 
x'G5, lgof{tsf d'Vo ahf/ /x]sf /fi6«x?df hd{g, hfkfg, 
cd]l/sf cflb /x]sf 5g\ . l;=l6=;L= lrof d'n'sleq} dfq 
vkt x'g'sf] ;fy;fy} l5d]sL d'n's ef/t, kfls:tfg / 
a+unfb]zdf lgof{t eO/x]sf] 5 . o; Joj;fodf xfn;Dd 
k|ToIf jf ck|ToIf?kdf sl/a Ps nfv JolQmx?n] 
/f]huf/L kfO/x]sf 5g\ . o;/L ljZjdf ;a}eGbf a9L lrof 
k|of]u ug]{ b]z cfo/Nof8df k|ltJolQm k|ltjif{ tLg lsnf] 
lrof pkof]u ug]{ u/]sf] tYof+sn] b]vfPsf] 5 eg] ;a}eGbf 
sd pkof]u ug]{df ;+o'Qm/fHo cd]l/sfdf k|ltJolQm k|ltjif{ 
z"Go bzdnj tL; s]hLdfq k|of]u u/]sf] cg'dfg ul/G5 
eg] xfd|f] b]zdf eg] k|ltJolQm nueu z"Go bzdnj k+}tL; 
s]hL k|ltJolQm k|ltjif{ pkof]u u/]sf] cg'dfg 5 . oBlk 
;g\ @)!) df !)$ b]zx?dWo] *@cf}+ df k/]sf] g]kfn 
;a}eGbf u/La 7xl/Psf nueu # s/f]8 hg;+Vof ePsf] 
b]znfO{ dfly p7fpg] lrof s[lifhGo pBf]u x'g ;S5 . 
o;sf/0fn] ubf{ xfn}sf lbgdf ljZj ahf/df dfu a9\b} 
uPsf] x'Fbf xfd|f] lrof v]tLsf] pTkfbg t];|f] d'n'stkm{ 
lgsfl;sf sf/0f ;d]t s[ifsx? o;tkm{ cfslif{t ePsf] 
kfO{Psf] 5 .

xfd|f] b]zdf ljut bz jif{df lrof lgof{t 
tyf cfoft l:yltnfO{ cjnf]sg ubf{ cfly{s jif{ 
@)^#÷)^$, @)^$÷)^%, @)^%÷)^^, @)^^÷)^&, 
@)^&÷)^*, @)^*÷)^(, @)^(÷)&), @)&)÷)&!, 
@)&!÷)&@ / @)&@÷)&# df qmdzM &))), *^)), 
***(, *$(*, !)%##, !!)^!, !)&)(, !!#(^, 
!!%*% / !#@*( d]l6«s 6g lgof{t ePsf] lyof] eg] 
;f]xL cjlwdf qmdzM &#$@*%, ()@!@@, !!^)%(#, 
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!!(%#!(, !%$(*(!, !^@&%*(, @)$#@@), 
@)@($#(, @&@**)) / @$))!!( xhf/ ?lkofF 
a/fa/sf] lrof ljleGg b]zdf lgof{t ePsf] ;DalGwt 
If]qsf] tYof+sdf pNn]lvt ul/Psf] 5 . To:t}u/L bz 
jif{sf] cGt/fndf ljleGg d'n'sx?af6 g]kfn cfoft 
ePsf] ljleGg k|sf/sf lrofsf] l:yltnfO{ cjnf]sg ubf{ 

cfly{s jif{ @)^#÷)^$, @)^$÷)^%, @)^%÷)^^, 
@)^^÷)^&, @)^&÷)^*, @)^*÷)^(, @)^(÷)&), 
@)&)÷)&!, @)&!÷)&@ / @)&@÷)&# df qmdzM 
!()), !#!@#, (^@$, #^!!^, $)*)$, $&*)!, 
%&%!^, %%&&), $)*)$ / ^&(&! xhf/ ?lkofFdf 
a/fa/sf] ljleGg lsl;dsf] lrofx? cfoft ePsf] 
;DalGwt lgsfon] hgfPsf] 5 .

$= lgisif{ 

;du|df eGg'kbf{ b]zsf] ;+v'jf;ef, tfKn]h'ª, t]x|y'd, 
kfFrr/, wgs'6f, Onfd, ´fkfnufot lhNnfsf ls;fgn] 
lrofsf] Jofj;flos v]tL u5{g\ . ´fkfdf !! xhf/ $ 
;o @# x]S6/df, Onfddf & xhf/ * ;o %, kfFry/df 
! xhf/ ! ;o #*, wgs'6fdf ( ;o $), t]x|y'ddf # 
;o #& / cGo lhNnfdf $ xhf/ % ;o @@ x]S6/df 
lrofv]tL ul/Psf] 5 . s'n @^ xhf/ ! ;o ^% x]S6/df 
lrof nufOPsf] 5 . lrofv]tL lj:tf/ u/] ljb]zL d'b|f 
cfh{g ug]{ alnof] dfWod x'g] s[lif dGqfnosf ;DalGwt 
clwsf/Lx?n] atfPsf 5g\ .  o;/L g]kfn ;/sf/n] lrof 
v]tLnfO{ k|fyldstfdf /fv]sf] 5 h;n] ubf{ c´} klg 
pTkfbg a9fpg ;s] ljb]zL d'b|f cfh{gsf] ultnf] dfWod 
aÌ ;S5 . o;/L lrof /f]k]sf] tLg jif{df g} pTkfbg lbG5 . 
sl/a xhf/ ld6/ tnsf] prfOdf o;sf] v]tL x'Fb} cfPsf] 
5 . lrofsf] ;fj{hlgs vl/b–laj|mL x'g] :yfg cS;g 
:yfkgf  u/] ahf/ lj:tf/df c´} ;xof]u x'g] ls;fg 
atfpF5g\ . g]kfnL lrofsf] 7"nf] kl/0ffd ef/t x'Fb} ljb]zL 
ahf/df hfg] u/]sf] eP klg cS;g cefjdf oxfFaf6 

;Lw} cGt/f{li6«o ahf/df lgof{t ug{ sl7gfO{ ePsf] 5 . 
cS;g gx'Fbf ef/tsf pBf]uLn] g]kfnL lrofnfO{ cfˆgf] 
a|fG8df laj|mL ug]{ u/]sf 5g\ . of] jif{ pko'Qm xfjfkfgL, 
/f]uls/fsf] k|sf]k Go"g x'Fbf pTkfbg a9]sf] 5 . ut cfly{s 
jif{df b]ze/ @ s/f]8 #! nfv lsnf] lrof pTkfbg ePsf] 
lrof tyf lrof ljsf; af]8{n] hgfPsf] 5 . d'n'sdf 
ljz]iftM tLg k|hfltsf] lrof v]tL ul/G5 . cf;fdL, 
sDaf]l8ofnL k|hfltsf] lrof l;l6;L lrof pTkfbgsf] 
nflu k|of]u x'G5 . To;/L g} csf]{ lrlgofF k|hfltsf] lrof 
d'Votof cyf]{8S; lrofsf] pTkfbgdf k|of]u x'G5 . lrof 
kf/vLx¿sf cg';f/ g]kfnL cyf]{8S; lrofsf] u'0f, af:gf 
tyf :jfb emG8} ljZjk|l;4 bflh{lnª lrofs} h:tf] /x]sf] 
kfOG5 . bflh{lnªs} cf;kf;df /x]sf] Onfdsf] xfjfkfgL 
/ e"agf]6 klg bflh{lnªs} h:tf] ePsfn] o:tf] ;dfgtf 
b]lvPsf] hfgsf/ ;'qx¿n] atfpFb} cfPsf 5g\ . o:tf 
sltko lrof kf/vLx¿ t xfd|f] h:tf] b]zsf] h}ljs 
ljljwtf tyf ljlzi6 e"agf]6n] ub{f vf;vfnsf] lrof 
bflh{lnªsf] eGbf klg pTs[i7 /x]sf] ljZjf; u5{g\ . lrof 
If]qn] 5f]6f] cjwLd} lgs} 7"nf] km8\sf] dfl/;s]sf] cj:yf 
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ljBdfg 5 . ljutb]lv xfn;Ddsf] l:yltnfO{ cjnf]sg 
ug]{ xf] eg] cfly{s jif{ @)%#÷)%$ df # xhf/ % ;o 
x]S6/eGbf sd /x]sf] lrof /f]k0fIf]q cfh cfP/ !( 
xhf/ #^ x]S6/ k'u]sf] 5 . of] b'O{ b;ssf] cjlwdf xfdL 
lrof cfoft ug]{ d'n'saf6 cfTdlge{/ eO{ lrof lgof{t 
ug]{ cj:yfdf k'u]sf] ;DalGwt If]qsf] lgisif{ /x]sf] 5 . 
To;}u/L g]kfnL lrofsf] pTkfbg / Jofkf/ klg km:6fpFbf] 
g} 5 . xfd|f pTkfbgx¿ o'/f]ksf ahf/x¿df ljlzi6  
lrofsf] ¿kdf ljj|mL x'g yfln;s]sf 5g\ . of]] lrof / 
lrof pBf]u k|To]s jif{ 7"nf] x'Fb} uPsf] 5 . g]kfndf lrof 
v]tLsf] If]qkmn lj:tf/sf ;fy} pTkfbgdf klg a[l4 x'Fb} 
uPsf] b]lvG5 . b]zdf lrof ls;fgsf cfo>f]t a[l4 ug{ 
;lsg] Jofks ;Defjgf ePsf] x'Fbf o;sf] v]tL lj:tf/df 
ls;fgx? nfnlot /x]sf 5g\ . Psflt/ lrof v]tL x'g] 
lhNnfx? a9\b} uPsf 5g\ eg] csf]{lt/ Ps gDa/ k|b]zsf] 
kxf8L lhNnfx?df lrof v]tLsf nflu a9L pko'{Qm ePsf] 
sf/0f oxfF lrofsf] If]qkmndf Jofks lj:tf/ ePsf] 5 . 
lrof v]tL klxn] Onfd lhNnfdf dfq l;ldt ePsf]df 
xfn Ps gDa/ k|b]zsf]] c? kxf8L lhNnfx?df klg v]tL 
x'Fb} uPsf] 5 . To:t} u/L tLg gDa/ / rf/ gDa/ k|b]zsf 
lhNnfx?df Jofks lj:tf/ eP/ uPsf] 5 . ;dli6?kdf 
x]g]{ xf] eg] xfd|f] b]zaf6 ef/t / t];|f] b]z lgsf;L x'g] 
;fdu|L tyf j:t'df lrofhGo j:t'n] 7"nf] lx:;f cf]u6]sf] 
5 . @)&@÷&# df s'n @^ ca{ &^ s/f]8 %& nfv *^ 
xhf/ * ;o &# ?lkofFsf] dfq lgof{t ePsf]df lrofhGo 
j:t' dfq ;ft ca{ !* s/f]8 ^! nfv @! xhf/ ! ;o 
*@ ?lkofFsf] lgof{t ePsf] lyof] . of] lgof{t ePsf] s'n 
?lkofFsf] @% k|ltzteGbf a9L lx:;f xf] t/ ut cfly{s 
jif{ @)&#÷&$ df u|Lg l6, sfnf] lrof, t]hkft, lrof 
d;nf / skmLsf] lgof{t;d]t Ps ca{eGbf a9Ln] sdL 5 . 
ut cfly{s jif{df 5 ca{ @& s/f]8 !$ nfv @# xhf/ 

rf/ ;o ?lkofFsf] lrofhGo pTkfbg lgof{t ePsf] lyof] . 
o:t} cfly{s jif{ @)&)÷&! df lrofsf] dfq kfFr ca{ 
(( s/f]8 !^ nfv %( xhf/ & ;o !# ?lkofFsf] lgof{t 
Jofkf/ ePsf] lyof] . pQm /sd s'n lgof{t Jofkf/sf] @) 
k|ltzteGbf sdL xf] . c´ lrofhGo pTkfbgsf] cfoft 
x/]s jif{ a9L /x]sf] ;DalGwt lgsfosf] egfO 5 . o;/L 
cfly{s jif{ @)&)÷&! df #& s/f]8 %! nfv ( ;o 
@& ?lkofFsf] lrofhGo pTkfbg cfoft u/]sf] k"j{f~rnn] 
rf/ jif{kl5 cy{ft\ ut cfly{s jif{df Ps ca{ !@ s/f]8 
%@ nfv $( xhf/ ^ ;o ^* ?lkofFsf] lrof cfoft 
u/]sf] 5 . of] cfoft rf/ jif{cl3sf] t'ngfdf t]Aa/ xf] . 
o;sf] ;fy;fy} ljut rf/ jif{cl3 #& s/f]8 %! nfvsf] 
cfoft ub{f 5 ca{ #@ s/f]8sf] lgof{t Jofkf/ lyof] . ut 
cfly{s jif{df 5 ca{ @& s/f]8sf] lgof{t ub{f cfoft Ps 
ca{ !@ s/f]8sf] eO;s]sf] 5 . 

;Gbe{ ;fdu|Lx? 
!=  cfly{s ;j]{If0f, @)&# .
@=  Jofkf/ k|j4{g s]Gb|sf ljleGg cª\sx? .
#=  uf]/vfkq tyf sflGtk'/ b}lgssf ljleGg 

cª\sx? .
$=  ldld{/]sf ljleGg cª\sx? .
%=  gjf}+ of]hgf, bzf}+, P3f/f}+, t]x|f] / rf}wf}+ of]hgfx? .
^=  s[lif ljefuaf6 k|sflzt ljleGg cª\sx? .
&=  lxdfn klqsfsf] ljleGg cª\sx? .
*=  lrgL sf/vfgfx?sf ljleGg klqsfx? .
(=  lqe'jg ljZjljBfnoaf6 k|sflzt ljleGg 

cª\sx? .
!)= s]Gb|Lo tYofË ljefuaf6 k|sflzt ljleGg 

tYofÍ .
!!=  s[lif ljsf; dGqfnoaf6 k|sflzt ljleGg tYofÍ .

****
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n3'ljQnfO{ pko'Qm lbzf lgb]{zsf] cfjZostf 

        8f= zflns/fd kf]v/]n *

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .

;dfj]zL cfly{s j[l4 tyf ljsf;sf nflu w]/} cys 
k|oTg tyf k|of;x? x'Fbf x'b} klg ljZjsf] hg;+Vofsf] 
7'nf] lx:;f cem} ul/aLsf] /]vfd'lg tyf ljQLo kx'Fr eGbf 
aflx/ /x]sf] 5 . ljZj a}+sn] ;g\ @)!^ df k|sflzt 
u/]sf], World Bank Database (2015) cg';f/ cem} 
ljZj e/Lsf] s'n jo:s hg;+Vof dWo] sl/a #* k|ltzt 
jo:s dflg;x? cf}krfl/s ljQLo ;]jfsf] kx'Fraf6 6f9f 
/x]sf b]lvG5g\ .

n3'ljQ ul/aL lgjf/0fdf k|efjsf/L cf}hf/ ;fljt 
ePsf] w]/}h;f] cGt/f{li6«o cWoogaf6 b]lvPsf] 5 . 
tyflk s'g} s'g} cWoogn] n3'ljQn] ul/aL 36fpg' eGbf 
a9fPsf] klg b]lvG5 . g]kfn hLjg:t/ ;j]{If0f @)^^÷^& 
df /x]sf tYofÍx? k|of]u u/L ljZj a}+ssf] " Impact 
Evaluation Quantitative Method and Practice" sf] 
cWoogljlw dfk{mt\ ul/Psf] Ps cg';Gwfgaf6 g]kfnsf] 
ul/aL lgjf/0fdf -lzIff, cfjf;, pkef]u, cfDbfgL / 
;DklQsf] ;+ro_  n3'ljQn] ;sf/fTds k|efj kf/]sf] 
b]lvPsf] 5 .

Go"g cfly{s j[l4, ul/aL, c;dfgtf, sdhf]/ 
cfGtl/s pTkfbg Go"g ufx{:Yo art tyf nufgL, sdhf]/ 
nufgLd}qL jftfj/0f, cgf}krfl/s cfly{s If]q,pRr 
Aofkf/ 3f6f, k|ltef knfog, ljk|]if0fd"lv cy{tGq / 
a]/f]huf/L nufotsf cfly{s ;d:of ef]lu/x]sf] clxn]sf] 
k[i7e"lddf n3'ljQ, cfly{s j[l4 / /f]huf/LnfO{ hf]8\g 
;Sg'k5{ h;af6 k|ToIf tyf ck|ToIf ?kdf /f]huf/L 
;[hgf u/L, pTkfbg j[l4,  cfDbfgL j[l4 / cfly{s j[l4 
ug{ ;lsg] / dfly pNn]lvt cfly{s ;d:ofx?nfO{ s]xL 
xb;Dd xnug{ ;lsg] cWoogn] b]vfPsf] 5 . cWoogdf, 
lzkd"ns tflnd glnPsf 3/kl/jf/sf] t'ngfdf lzkd"ns 
tflnd lnPsf 3/kl/jf/sf] lzIff, cfjf;, vfBfGgsf] 
pkef]u, cfDbfgL / ;DklQsf] ;+rodf n3'shf{sf] lgs} 
/fd|f] tyf ;sf/fTdes k|efj k/]sf] b]lvPsf] 5 . 

 ;+3Lo zf;g k|0ffnL cg'?k s]Gb|, k|b]z / :yfgLo 
txdf ;–;fgf nufgLsf >f]t / ;fwgsf] pknAwtf, 
;'lglZrttf, ;dGoflos afF8kmf8 / >f]t ;fwgsf] 
kl/rfngdf ;fwg tyf >f]t k5fl8 k/]sf hg;d'bfodf 
n3'ljQ ;]jfaf6 s[lif, ko{6g / cGo n3' Aoj;fo dfkm{t 
/f]huf/Lsf] ;'lglZrttf ub}{ lbuf] cfly{s a[l4b/ xfl;n 
ug{ / ul/aL lgjf/0fdf ;xof]u k'/\ofpg ;lsG5 . To;}u/L, 
pGgt ljp, dn, l;+rfO{, k|ljlw tyf pks/0fx?, tyf s[lifdf 
bIf hgzlQm s[lifsf ;fwg >f]tsf] kof{Kt Joj:yf ldnfO{ 
pTkfbg tyf pTkfbsTj j[l4 u/L s[lifsf] cfw'lgsLs/0f 
/ Joj;flosLs/0f ug{ klg n3'ljQ ;]jfnfO{ pkof]u ug]{ 
;+/rgfsf] ljsf; /fHon] ug'{ kg]{ b]lvG5 .

 xfn ;+rflng n3'ljQ;]jfnfO{ k/Dk/fut a}+lsË ;]jf 
eGbf k[ys ?kdf ;+rfng ug'{ kg]{ cfjZos 5 . g]kfndf 
n3'ljQ ljQLo;+:yf ;+rfng ug{ g]kfn /fi6« a}+saf6 …3Ú 
ju{sf] ljQLo;+:yfsf] Ohfhtkq lng'kg]{ Joj:yf 5 . 
n3'ljQ ljQLo ;+:yf ;+rfng ug]{ ;+rfnsx?n] n3'ljQ 
ljQLo ;+:yfx?, cGo …sÚ, …vÚ / …uÚ ju{sf a}+s tyf 
ljQLo ;+:yfx? eGbf ;}4flGts ?kd} lsg leGg 5g eGg] 
k'0f{ ?kdf a'em]sf] cfef; gePsf]n] a'emg' tyf a'emfpg' 
cfjZos b]lvG5 . …sÚ, …vÚ / …uÚ ju{sf a}+s tyf 
ljQLo;+:yfx? n3'ljQ ljQLo ;+:yfx?sf] t'ngfdf k|bfg 
ul/g] ljlQo ;]jfsf] kl/0ffd tyf k|lqmofdf dfq leGg 
5g eGg] dfGotfaf6 xfd|f] ;du| n3' ljQ If]q g} ;+rfng 
ePsf] b]lvG5 . a}+s tyf ljQLo ;+:yf P]g, @)&# n] 
klg a}+s tyf ljQLo ;+:yf ufEg jf ufleg jf k|fKt ug{ 
;lsg] Joj:yf adf]lhd …sÚ, …vÚ / …uÚ ju{sf a}+s tyf 
ljQLo;+:yfx? Ps cfk;df ufEg jf ufleg jf k|fKt ug{ 
;lsg] ePtfklg …3Ú ju{sf n3'ljQ ljQLo ;+:yfx? …3Ú 
ju{s} n3'ljQ ljQLo ;+:yfx?df dfq ufEg jf ufleg jf 
k|fKt ug{ ;Sg] Aoj:yf /x]sf] 5 . o;af6 klg n3'ljQ 
ljQLo ;+:yfx? km/s x'g, km/s p2]Zosf] nflu NofOPsf] 
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xf] eGg] k'li6 x'G5 .
  g]kfndf k|fo n3'ljQ ljQLo ;+:yfx?n] k/Dk/fut 

a}+lsË;]jf dfq ;+rfng u/]sf] 5g\ . ljQLo kx'Fr a9fpg 
;sf/fTds e"ldsf v]n] tfklg n3'ljQ / n3'ljQ ;]jf 
pkof]u ug]{ If]qdf ;DalGwt ljifosf] tflndnfO{ Ps} ;fy 
;+rfng gubf{ ;Dd o;n] cy{tGqdf vf;} c;/ b]vfpg 
;Sb}g . n3'ljQsf] If]qdf a+unfb]zsf k|f=8f=o'g';n] 
gf]j]n k'/:sf/ g} k|fKt u/]af6 of] If]q ul/aL lgjf/0f / 
ljsf;sf] If]qdf ;+;f/ e/L g} hNbf]aNbf] ljifosf] ?kdf 
:yflkt eO{;s]sf] 5 . xfd|f] g]kfndf n3'[ljQ ljQLo;+:yf 
Tolt k|efjsf/L ?kdf ;+rfng gx'g'df d'Vo b'O{ sf/0f 
/x]sf] b]lvG5 . klxnf], ;+:yf ;+rfngsf] nflu Ohfhtkq 
lbg] lgsfo g]kfn /fi6« a}+sn] n3'ljQ ljQLo;+:yf btf{ 
ubf{ ;+:yfsf ;+rfnsx? ;DalGwt ljifodf hfgsf/ 
5g\ eGg] dfGotfdf cfwfl/t /x]/ ;DalGwt ljifodf 
/fd|f] cf]l/PG6]zg lagf g} Ohfhtkq lbg' xf] . bf]>f], 
kl5Nnf ;dodf :yfkgf ePsf ;+:yfsf ;+rfnsx?df 
n3'ljQ;]jfnfO{ k/Dk/fut a}+lsËs} ?kdf dfq ;f]lrg' / 
a}+lsË ;]jfsf] ?kdf lj:tf/ ul/g' xf] . oL b'a}+ c:ki6tfnfO{ 
:ki6 kfg'{ clxn]sf] cfjZostf xf] .

n3'ljQ ;+:yfx? k/Dk/fut a}+lsËsf] nflu dfq 
:yfkgf geO{ o:tf ;+:yfx?n] ;+:yfsf ;b:ox?sf lar 
art tyf C0f nufgL tyf ljQLo ;fIf/tf nufot 
cy{tGqsf cGo ;DefJo If]qdf lzkd"ns tflnd tyf 
sfo{zfnfx? dfk{mt\ pTkfbg a9fpg], ahf/ ;[hgf ug]{ / 
ljQLo kxF'rsf nflu n3' shf{ tyf art, n3' aLdf / n3' 
/sdsf] x:tfGt/0f ug]{ xf] . g]kfnsf n3'ljQ ;+:yfx?n] 
xfn n3' shf{ tyf art dfq ul//x]sf 5g\ . n3' shf{ 
tyf artn] dfq n3'ljQ ;+:yfx? lbuf] x'Fb}gg\ . n3' 
aLdfsf] z'?jft ePs} 5}g hals n3'aLdf / n3'shf{nfO{ 
hf]8\g shf{ ;'/Iffsf] nflu klg cltcfjZos 5 . 
 
n3'ljQ lsg / s;sf nflu <
 ;+;f/df @ y/Lsf hg;d'bfo x'G5g\ . Psy/L 
ljQLo;]jf lng cfk}m ;Ifd 5g\ . hf] ;Fu 1fg x'G5, 
lzk x'G5, shf{ lwtf]sf] nflu ;DklQ x'G5 / Joj;fo 
ug]{ Joj;flos Ifdtf klg x'G5 . a}+s tyf ljQLo 
;+:yf;Fu ;lhn} kx'Fr x'G5 . a}+sn] klg To:tf ju{nfO{ 
;lhn} kTofpF5g\ . tL ju{nfO{ a}+s]jn hgtf elgG5 . 

csf]{y/L hf] ljQLo ;]jf lng cfk}m ;Ifd x'Fb}g, 1fg, 
lzk klg x'Fb}g, shf{ lng lwtf]sf] nflu k|;:t ;DklQ 
klg x'Fb}g, lk5l8Psf tyf ljQLo kx'Fr gePsf :yfgdf 
a:5g\ . a}+s tyf ljQLo ;+:yfx?;Fu ;xh kx'Fr klg 
x'Fb}g . To:tf ju{nfO{ a}+sn] ljZjf; klg ub}{}g . Tof] 
ju{nfO{ gg\a}+s]jn hgtf elgG5 . n3'ljQ ;+:yfx?n] bf];|f] 
ju{sf] hg;d'bfonfO{ ljQLo kx'Fr dfkm{t n3' ljQ;]jfx? 
k|bfg ug]{ xf] . n3'ljQ ;+:yfx?n] To;} ju{df cfˆgf]  
ljQLo;]jfx? lj:tf/ ug]{ xf] . of] k"0f{ a}+lsË ;]jf xf]Og 
eGg] ljifodf ;j} ;/f]sf/jfnf lgsfo k|i6 x'g cfjZos 
5 . 
 g]kfnsf] s'n ufx{:Yo pTkfbgdf s[lif If]qsf] of]ubfg 
ce}m #) k|ltztsf] xf/fxf/Ldf 5 . ljZja}+sn] ;g\ @)!^ 
df k|sflzt tYofËnfO{ cfwf/ dfGg] xf] eg] g]kfnsf] s'n 
/f]huf/Lsf] sl/a ̂ & k|ltzt lx:;f cem} s[lifdf cfwfl/t 
5g\ . s[lifdf cfwfl/t w]/}h;f] hgtf gg\a}+ss]jn g} 5g\ . 
gg\a}+s]jn hgtfnfO{ :yfgLo :t/df s[lif Joj;fosf] s'g 
If]qdf ;Defjgf 5 . To;sf cfwf/df n3'shf{ k|bfg u/L 
n3'ljQ dfkm{t pGgtwfg v]tL, t/sf/L v]tL, df5f kfng, 
df;'hGo kz'kfng, b'whGo kz'kfng, lgof{thGo lrof 
tyf cn}+lr h:tf pRr ;+efjgf ePsf v]tLnfO{ k|j4{g 
ug{ ;lsG5 . h;af6 g]kfnsf] s'n /f]huf/Lsf] sl/a ^& 
k|ltzt cfwf/ dflgPsf] s[lif If]qdf pTkfbsTj a9fpgsf 
;fy}, /f]huf/L l;h{gf u/L, pTkfbg j[l4,  cfDbfgL j[l4 
/ cfly{s j[l4 ug{ ;lsG5 . n3'ladf dfk{mt To; If]qsf 
Joj;fonfO{ ;'/lIft u/L ;+:yfsf] nufgL tyf ;]jf 
u|fxLnfO{ ;''/lIftkfg{ ;lsG5 . n3'ladfnfO{ k'g/aLdfaf6 
;'/lIft kfg{ ;lsG5 . 

gg\a}+s]jn hgtfx?sf] klxrfg ug{ cfjZos 
jf:tljs gg\a}+s]jn hgtfx?sf] klxrfg ug{ 

cfjZos 5 . a}+s tyf ljQLo ;+:yfx?;Fu oL hgtfsf] 
kx'Fr lsg k'u]g eg]/ cg';Gwfg cfjZos 5 . a}+s tyf 
ljQLo ;+:yfx?;Fu hgtfx?sf] kx'Fr d'Votof @ lsl;dn] 
k'Ug ;s]sf] x'b}g . klxnf] ljQLo ;]jfx?sf] cfk"lt{ 
cfjZostf eGbf sd eP/ . bf]>f] ljQLo ;]jfx?sf] 
d'No tyf Eligilibility Restriction Criteria tufotsf 
sf/0f ljQLo ;]jfsf] cfk"lt{ x'Fbf x'b} klg dfu g} ug{ ;Sg] 
Ifdtf sd eP/ . a}+s tyf ljQLo ;+:yfx?n] cfˆgf 
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ljQLo ;]jfx? l;ldt ?kdf, l;ldt ju{nfO{ nlIftu/L 
lj:tf/ u/]/ s8f / ;'/lIft lsl;dsf dfkb08 tyf ljQLo 
;]jfx?sf] d'No -Aofh,;]jf z'Ns nufot_ lgwf{/0f u/]df 
;a}sf] kx'Fr gx'g ;S5 . To;}n] ljQLo ;]jf k'/\ofpg eg]/ 
a}+s tyf ljQLo ;+:yfx?sf] ef}uf]lns kx'Frsf] nflu 
;+Vof lj:tf/ u/]/ dfq ljQLo ;]jfsf] kx'Fr k'U5 eGg] 5}g . 
ljQLo ;+:yfx?sf] ;+Vof lj:tf/ kx'Fr a9fpg clgjfo{ 
zt{ -Necessary Condition_ ePtfklg kof{Kt zt{ 
-Sufficient  Condition_ eg] xf]Og . n3' ljQ ;+:yfx?n] 
k|bfg ug]{ ljQLo ;]jfx? gg\a}+s]jn hgtfx?df s]lGb|t 
x'g' cfjZos 5 . xfd|f] Wofg k|fo ljQLo ;+:yfx?sf] 
ef}uf]lns kx'Frsf] nflu ;+Vof lj:tf/ ug]{ tkm{ s]lGb|t 
5 . gLlt, lgod, ljlgod / lgb]{zgx? klg To;} tkm{ nlIft 
/x]sf] b]lvG5 . t/ k|ofKt zt{ - Sufficient  Condition_ 
cyf{t cfk"lt{ x'Fbf x'b} klg dfu x'Fg g;Sg] / nlIft au{df 
kx'Fr k'Ug g;Sg] cj:yfdf klg xfd|f cfufdL gLlt, lgod 
/ ljlgod / lgb]{zgx? eO{ /xg] / cfzf u/] cg'?ksf] 
k|ltkmn cfPg eg] ;du k||0ffnLdf g} ;d:of 5 eg]/ 
pDsg vf]Hg] k|a[lQsf] klg cGTo x'g'  k5{ . cjsf] ;do 
plrt 8foUgf]l;; u/L To;tkm{ pGd'v x'g' cfjZos 5 . 
To;sf nflu gg\a}+s]jn hgtfx? klxrfg ug]{ / k|bfg ul/g] 
;]jfx?sf] d'No tyf Eligilibility Restriction Criteria 
nufotsf k|lqmofx?df klg ;xhLs/0f u/L ljQLo ;]jfsf] 
dfu l;h{gf ug{ cfjZos b]lvG5 . o; ljifodf o; If]qsf 
;a} ;/f]sf/jfnfsf] Wofg hfg' cfjZos 5 . 

o;af6 s]–s] x'G5 <
 ljut @ aif{sf]dfq tYofÍ x]bf{ klg xfd|} d'n'sdf 
;xh ?kdf pTkfbg ug{ ;Sg] vfB a:t'x? cNn]Vo 
?kdf cfoft ul/Psf] 5 . @)&# ;fndf (* ca{ &( 
s/f]8 eGbf a9Lsf] vfBfGg, bnxg, df5f, df;'hGo h:tf 
j:t'x?sf] cfoft ul/Psf] tYofÍn] b]vfpF5 . @)&@ df 
of] eGbf a9Lsf] cfoft ePsf] lyof] . o;/L jif]{gL c/af}+ 
?k}ofF To:tf j:t'sf] cfoftdf vr{ eO/x]sf] 5 h'g xfd|} 
b]zdf ;xh ?kn] pTkfbg u/L cfoft k|lt:yfkg ug{ 
;lsG5, k|z:t /f]huf/L ;[hgf ug{ ;lsG5 / h;n] lbuf] 
cfly{s j[l4df ;d]t lgs} 7"nf] 6]jflbg ;S5 . o;af6  
-!_ljQLo kx'Frdf j[l4 x'G5 . -@_ /f]huf/L ;[hgf x'G5 . 
-#_ ljb]zLg] o'jf–o'jtLsf] ;+Vofdf sdL cfpF5 . -$_ 

pTkfbgdf j[l4 x'G5 . -%_ cfoft k|lt:yfkg x'G5 . 
-^_ cfly{s ;d[l4sf] 9f]sf v'N5 . -&_ cGtdf ul/aL 
lgjf/0f x'G5 .

s;/L ug]{
 cfofltt j:t'x? h'g g]kfnd} pTkfbg ug{ ;lsG5 . 
To:tf a:t'x?sf] klxrfg ug]{ . ;+efJotf cWoog tyf 
cg';Gwfg ug]{ . s'g If]qdf s'g au{n] To:tf a:t'x?sf] 
pTkfbg ug{ ;S5g klxrfg ug]{ / To:tf 3/kl/jf/nfO{ 
;DalGwt ljifodf Aojxfl/s tflnd lbg] . ;Dalwt 
ljifdf tflnd k|fKt 3/ kl/jf/nfO{ n3'ljQ ljQLo;]jf 
;Fu hf]8g] . n3'ljQ ljQLo ;+:yfx?n] cfˆg} ;dGjodf 
;]jfu|fxL 3/kl/jf/af6 pTkflbt a:t'x?sf] ahf/ 
Aoj:yfkgdf k'0f{?kdf tfbfTDotf ldnfpg] / pTkflbt 
a:t'x?nfO{ ahf/;Fu kxF'r k|bfg ug]{ . 
 o;/L n3'ljQ If]qdf ;+/rgfut ;'wf/af6 ljlQo 
>f]t tyf ;fwgsf] pknAwtf tyf tL >f]t tyf ;fwgsf] 
k|efjsf/L pkof]u ug]{ lzk tyf tflnd dfkm{t >f]t tyf 
;fwgaf6 a+lrt /x]sf] ju{nfO{ rnfodfg agfO{, lbuf] 
cfly{s ljsf; tyf ul/aL lgjf/0fdf ck]Iff u/] eGbf 
a9L ;kmntf k|fKt ug]{ ;+efjggf lhljt g} 5 . 

;+l3o ;+/rgfdf uPsf] clxn]sf] cj:yfdf 
klg n3' ljQ ;]jfx?nfO{ cfjZostf cg'?k dfu tyf 
cfk'lt{ b'a} k+Ifaf6 ;Daf]wg ug'{ cfjZos 5 . n3'ljQsf] 
If]qdf ul/Psf] Ps cWoog cg';f/ ;ftj6f k|b]zx?sf] 
;du| cj:yf x]bf{ @) k|ltzt 3/kl/jf/x?n] n3'ljQ 
ljQLo ;+:yfx?;Fu lnPsf] n3'shf{sf] pkef]u cfkm"n] 
hfg]sf] afx]ssf] k]zfdf n3'shf{sf] pkef]u u/]sf 5g\ . 
n3'ljQ ljQLo ;+:yfx?;Fu lnPsf] n3'shf{sf] pkef]u 
cfkm';Fu ePsf] ;Lk cg';f/s} k]zfdf u/]sf 5g\ .  afFsL 
3/kl/jf/x?sf] klg pTkfbsTj clej[l4 ug{ ;Lkd'ns 
tflndsf] cfjZosstf b]lvPsf] 5 . ;Lkd'ns tflndn] 
sfo{bIftf, sfdsf] cj;/ tyf cfonfO{ k|efj kf/]sf] 
x'G5 . 3/kl/jf/sf ;b:ox?;Fu sfd ug]{ ;Lksf] cefjdf 
n3'shf{sf] pkef]u afx]ssf] k]zfdf cfo cfh{gsf 
sfo{x? ug{ g;s]sf] ;Gbe{df pQm If]qdf ePsf cGo ;+3 
;+:yfx?;Fu ;dGjodf Jofj;flos tflnd k|bfg ug]{ . 
cfjZostf cg';f/ gofF ;+:yfx? :yfkgf u/L 3/kl/jf/ 
;b:ox?nfO{ pgLx?sf] OR5f adf]lhd ljleGg ;Lkx? 



122÷g]kfn /fi6« a}+s ;dfrf/

k|bfg ug'{ kg]{ b]lvG5 . o:tf tflndx? s[lif k]zf cGtu{t 
d'Vo ?kdf t/sf/L v]tL, pv' v]tL, wfg v]tL, df};dL 
v]tL, kz'kfng k]zf cGtu{t, a+u'/ kfng, afv|f kfng, 
e}+;L kfng, ufO{ kfng cGo k]zf cGtu{t uf8L ;+rfng, 
9'jfgL ;]jf, O–l/S;f ;+rfng, v;L tyf s'v'/f laqmL 
h:tf If]qdf k|bfg ug'{kg]{ b]lvG5 . o;f] ug{ ;lsPdf k|b]z 
cg';f/ ;+efjgf ePsf If]qsf 3/kl/jf/x?n] ljleGg 
Joj;fox? ;+rfng ug]{ / pgLx? :j/f]huf/ x'g'sf ;fy} 
pTkfbg tyf cfDbfgLdf j[l4 Nofpg ;Sg] ck]Iff ug{ 
;lsG5 . o;af6 ;du| /fli6«o /f]huf/Lsf] b/ nfO{ a9fpg] 
/ a}b]lzs /f]huf/Ldf hfg] b/nfO{ 36fO{ b]zd} /f]hu/L 
l;h{gf u5{ . o;af6 cfoft klg k|lt:yfkg ug{ 7"nf] 
;xof]u k'U5 . 
 o;sf nflu k|b]zut ?kd} ljQLo kx'Frsf] cWoog 
cfjZos 5 . To;df klg n3'ljQ ;]jfsf] kx'Fr tyf 
cfjZostf slt xf] ;f] lgSof}{n ug'{ cfjZos 5 . 
n3'ljQsf ;]jfu|flx a}+s tyf ljQLo ;+:yf / a}+s tyf 
ljQLo ;+:yfsf ;]jfu|flx n3'ljQaf6 ;]jf lng] cj:yf 
x'g' x'b}g . To;f] ePdf ;]jf k|bfg ug]{ ;+:yf / ;]jf 
lng] ;]jfu|flx s'g} klg lbuf] ?kdf rNg ;Sg] cj:yf 
/xb}g . t/ xfd|f]df Ps k6s ;]jfu|flxsf] ?kdf ;+:yfdf 
lelqPkl5 ;]jfu|flxsf] dflyNff] ju{df ju{ pTyfg x'Fbf klg 
dflyNnf] :t/sf a}+s tyf ljQLo ;+:yfx?df /]km/ ug'{sf 
;§f p;}sf] bf]xg ul//xg] k|a[lQx? klg b]lvPsf 5g\ . 

To;}n] cjsf] gofF ;+/rgfdf x/]s k|b]zx?df 3/kl/jf/
x?nfO{ n3' ljQ ljQLo ;+:yfx?af6 k|bfg ug]{ ;a} ;]jfx? 
-shf{ aLdf, Aofh, ;]jf z'Ns shf{sf] ;Ldf nufot_ sf 
af/]df clgjfo{ ?kdf cfd ;+~rf/ dfWod nufot cGo 
dfWodx? Dffkm{t 3/kl/jf/x?df ljQLo r]tgf clej[l4 
ug{ ;lsPdf n3'ljQ ljQLo ;+:yfx?nfO{ kf/bzL{ tyf 
hjfkmb]xL agfpgsf ;fy} jf:tljs ju{df ljQLo ;]jfsf] 
dfu l;h{gf u/L jf:tjd} kmnbfoL ?kdf ljQLo ;]jfsf] 
kx'Fr dfkm{t ;dfj]zL cfly{s j[l4 tyf ljsf;sf nflu 
ul/Psf cys k|oTg tyf k|of;x? ;fy{s t'Nofpg / 
ul/aLsf] /]vfd'lg tyf ljQLo kx'Fr eGbf aflx/ /x]sf 
hg;+Vofsf] 7'nf] lx:;fnfO{ ljQLo kx'Frsf] bfo/f leq 
NofO{   ul/aLsf] /]vfdfly Nofpg ;lsG5 .  
 
lgisif{ 
 xfd|f] b]zdf ljut s]xL jif{otf ljQLo kx'Fr 
clea[l4sf nflu gLltut ?kdf k|of; ePsf 5g\ . o;/L 
sfof{Gjogdf NofOPsf o:tf gLltut k|of;x?sf sf/0f 
ljQLo kx'Frsf] lj:tf/ tyf ul/aL Go"gLs/0fdf ;'wf/ 
x'b} uPsf] klg b]lvG5 . tyfkL ljQLo kx'Fr lj:tf/df 
ck]Iffs[t k|ult x'g;s]sf]] 5}g . ljQLo kx'Frn] ul/jL 
Go"gLs/0fdf ;sf/fTds e"ldsf v]Ng ;Sg] ;}4flGts tyf 
cg'ejhGo k|df0fx? /x]sf 5g\ . o; dfGotfsf] cfwf/df 
plNnlvt p2]Zox?df ck]lIft pknlAw xfl;n ug{ cem 
;zQm k|oTgsf] vfFrf] dx;'; ePsf] 5 . 

****
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 1. Contextual Stock Taking 

Planned developmental history of Nepal 
traces back to the first five-year plan (1956 to 
1961). Since then, Nepal has seen 14 subsequent 
development plans in about six decades including 
the current three-year plan (2016/17-2018/19). 
Alongside Nepal, a large majority of the countries 
around the globe had also started their development 
plans at around the same time. Interestingly, our 
southern neighbor, India launched its first five-
year development plan at the middle of the 20th 
century in 1951. Likewise, our northern neighbor, 
China started its first five-year development plan 
in 1953, two years behind India and three years 
ahead of Nepal. However, Russia, the then Union 
of Soviet Socialist Republic (USSR) seemed to 
be a pioneer of central planning system in the 
world, which started central planning right from 
1918 with the start of communist rule but its first 
five-year development plan covered the 1928 to 
1932 period. 

Having commenced economic planning at 
par with India and China, Nepal is still hanging 
on a strong rope of least developed countries. 
Someone could argue, that they are big countries 
while Nepal is a small one. In fact, Nepal is 
a middle-sized country but not small because 
there are more than 75 countries which are 
geographically smaller than Nepal but are stronger 
in terms of socio-economic development. So, in 
development, geographic size of the country does 
not pardon an excuse i.e. Netherlands, Switzerland, 
Singapore, New Zealand, Bulgaria, Hungary, 
Luxemburg, Austria and some others are smaller 
than Nepal in geography but they are socio-

economically more developed. Even Malaysia is 
not bigger than Nepal but has recorded itself as 
a newly industrialized country that has touched 
the sky of middle-income countries long time 
ago. Despite being geographically smaller than 
Nepal, they are enjoying decent standard of living 
while that of Nepal is dwindling. Another excuse 
may beg “Sorry, we are land-linked, therefore, 
we could not develop” but that kind of thinking 
has been refuted my many land-linked countries 
such as Switzerland and Austria. In fact, land-
linked countries are much safer from sea ferrying 
enemies and sea-pronged disasters. Land linked 
between India and China is not Nepal’s weakness 
but a “Strength” and an opportunity to develop 
rapidly. However, committed political will-power 
is required for this.   

With the promulgation of new constitution 
(20th of September 2015), Nepal has formally 
entered to a federal system of governance. 
According to part-5 (Article-56) of the 
constitution “The Federal Democratic Republic 
of Nepal shall be of three levels, the Federation, 
the State and the Local level”. In the course of 
implementing the federal system, elections of 
all three-tiers of the government are recently 
held and the governments are formed. Now, the 
time has come to let the people feel the power 
of the national administrative secretariat at the 
door steps of people in their own locality (Singh 
Darbar Ko Adhikar Ghar Dailo Ma). 

2. Planning Chronology and Priorities 

Review of the past developmental plans 
revealed that the development priorities of 
the succeeding periodic plans showed feeble 
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connection to previous plans as precisely 
illustrated below:  

2.1 Pre-Planning Era: Prior to 1950, Nepal 
observed a “Closed society” with rare contact 
to knowledge, skills and practices of worldly 
developmental. There was no national planning 
system. However, few projects that were 
randomly picked in irrigation, roads, health and 
education were chosen by the rulers at their wish. 
During those days, more than 95 per cent of the 
population of Nepal was probably illiterate who 
derived their livelihood from small landholdings 
practiced with traditional agriculture of low 
productivity that had compelled them to live in an 
inferior quality of life. For several generations, the 
economy of Nepal had remained virtually static 
or inverse marring more than 95% of population 
live in scarcities of basic life support services. 

2.2 First Plan: After Nepal’s revolution of 1950 
(Saat sal ko kranti) an environment of open 
society or “swatantra samaj” was founded. 
Regarding economic planning, the First Plan of 
1956 set a milestone of development planning 
system in Nepal. Key priorities of the first plan 
were agriculture, collection of statistics for better 
planning, and capacity development in all sectors 
to improve efficiency of governmental services. 
During those days, inefficiency in service delivery 
was rampant, in that situation the priority set by 
the 1st plan to focus on “Efficiency” was rightly 
chosen.  

2.3 Second Plan: Come to the second plan, the 
spirit of the first plan was put to a full stop. In 
between the first and second plan, there was an 
anomaly due to political upheaval that marked 
an end of multi-party democratic system and 
the rise of “Panchayat padhyati-system”. The 
2nd developmental plan appeared to be the first 
planning cycle of the Panchayat system that 
stressed on capacity development of Panchayat 
institutions, agriculture sector, and industrial 
development among top priorities.  

2.4 Third Plan: The top three development 
priorities of the third plan were agriculture, 
transport, and industry aimed at productivity and 
distribution of resources to promote the welfare of 
the people and simultaneously restore harmony in 
the national life by integrating and consolidating 
the interests of different classes and professions 
from a comprehensive national outlook in line 
with the Panchayat policy.  

2.5 Fourth Plan: The 4th plan realized that the 
infrastructural facilities such as transport and 
communications were must for accelerating the 
process of economic development, therefore, 
priority was given to transport & communication 
for regional development besides agriculture and 
industry amongst the top three priorities. 

2.6 Fifth Plan: The overriding objective of the 
fifth plan was not only to maximize output but 
also to make such output consistent to meet the 
minimum felt-needs of the people. For which 
the priority focused on agriculture, transport & 
communication; industry & powerand social 
sector (health, education, and drinking water). 

2.7 Sixth Plan: Sixth plan aimed at increasing 
production at a faster rate to reduce poverty and 
fulfill basic minimum needs. The 6th plan stressed 
on productivity, communication & connectivity. 
To achieve this goal, the top most sectorial 
priorities were given to agriculture-irrigation & 
forest, industry-mining & power and transport & 
communication. 

2.8 Seventh Plan: The concept of economic 
liberalization was introduced during the 7th 
plan for the first time in Nepal’s economic 
development history. Among the development 
goals, the seventh plan also gave continuity to 
fulfilling minimum basic needs of the people 
with a slogan of achieving the Asian Standard. 
The standards were set to achieve in seven areas 
as such: 1) Food grain, 2) Clothing, 3) Fuelwood, 
4) Drinking water, 5) Primary health cares & 
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sanitation, 6) Primary and skill-based education, 
and 7) Minimum rural transport facilities. For 
which top priority was given to Agriculture-
irrigation & forest; Industry-mining & power; 
Transport & communication; and Social services. 

2.9 Eighth Plan: Decline of Panchayat system 
marked  new born democracy that gave new 
outlook to development planning. However, 
political transaction of 1990 encountered with 
interim arrangement of planning in between the 
7th and the 8th plan from 1990-1992. Eventually, 
the eighth plan commenced from 1992/13 to 
1996/97 to be the first plan of the newborn 
multi-party system. Privatization of state owned 
enterprises was stressed and further liberalization 
of economy was emphasized with full orientation 
to market economy. Poverty alleviation was 
envisioned through increased investment on 
sectoral priorities such as: agriculture, irrigation 
& forestry, electricity, gas & water, and transport 
& communication among top priorities. During 
this plan, pouring-in of foreign investment sky 
rocketed, however, selling-out public enterprises 
in the name of privatization is still pinched to 
Nepalese economy aggravating unemployment 
and retarded growth.      

2.10 Ninth Plan:  Merit of 9th plan was that the 
concept of inclusiveness was induced for the first 
time in the planning history of Nepal. Economic 
growth and poverty alleviation got emphasis 
during the 9th plan which also envisioned long-
term development goal of creating a modern, 
cultured society oriented to development and 
endowed with skills to effectively alleviate 
poverty. The top three sectorial priorities were 
agriculture & forestry, electricity, gas & water, 
and Social services. It is important to note that the 
social welfare services such as health, education 
and drinking water got entry to top three priorities 
only in the 9th planning cycle. 

2.11 Tenth Plan:  Tenth plan appeared to be the 
first plan of the 21st century aimed at achieving 

the highest economic growth rate among all 
other planning cycles until then. Long-term 
developmental goal of the 10th plan was to free 
the nation from the clutches of existing poverty 
and establish a cultured, modern and competent 
society. Highest priority was laid to transport & 
communication sector followed by social services 
and agriculture & forestry. 

2.12 Eleventh Plan: The eleventh planning 
cycle appeared immediately after the People’s 
Movement of 2006 heading towards endurable 
peace. The 11th plan was the first plan of the 
Republic of Nepal. The main objective of this Plan 
was to generate a direct feeling of change in the 
lives of the general public by installing endurable 
peace and reducing poverty & unemployment 
for which the top most sectorial priorities were 
recognized as agriculture, fishery & forestry, 
transport, storage & communication and industry, 
mining & quarrying.

2.13 Twelfth Plan: This plan aimed at socio-
economic transformation of the country by 
meeting aspiration of the people, reducing poverty 
and creating favourable social and economic 
environments. Connectivity got the top priority 
intended to construction of new infrastructural 
facilities required for economic development. 
The top most sectoral development priorities 
included: transport, storage & communication, 
agriculture, fishery & forestry and electricity, gas 
& water. Twelfth plan had proposed a thought to 
transform Nepal from least developed country 
to middle income country within two decades 
matching to World Bank’s target of poverty free 
world by 2030.         

2.14 Thirteenth Plan: Thirteenth plan aimed to 
reduce poverty from 23.8% to 18%. However, 
this was not achieved.  The plan moved one 
step ahead and proposed to transform Nepal to a 
developing country by graduating from the least 
developed group of countries by 2022, which 
seemed superficial. Top most sectoral priorities 
of the 13th plan included: electricity, gas & water, 
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agriculture, fishery & forestry and industry & 
tourism. 

2.15 Fourteenth Plan: The on-going fourteenth 
plan is the first planning cycle of the federal 
democratic republic of Nepal. The 14th plan 
aims to achieve poverty reduction and recognize 
social justice leading towards a welfare state 
and simultaneously enter to the club of middle 
income country. But no convincing time line 

fixed to become middle income country. The 
highest sectoral priority are laid to: transport, 
storage & communication, agriculture, fishery 
& forestry, electricity, gas & water, industry; and 
the achievement of the sustainable development 
goals (SDGs). 

Key priorities of each planning cycle, their 
estimated development budgets & corresponding 
expenditures, growth targets & achievements, 

and the status of poverty is displayed in a tabular form below (Table-1). 

Table-1: Planning cycle, priorities, budgets, economic growth & level of poverty 

Plan Phase Time line Top Three Priorities 

Total Estimated Budget & Expenditure 
(NRs. in Million) Economic Growth Rate Poverty

Estimated Expenditure % Target Achievement %

1st (5-year) Plan 1956-1961
Statistical benchmarking in all sector; 
Agriculture; and Capacity development in all 
sectors

330 210 63.64 NA NA NA

2nd (3-year) plan 1 9 6 2 / 6 3 
-1964/65 Capacity development; Agriculture; Industry 600 597 99.50 NA NA NA

3rd (5-year) plan 1 9 6 5 / 6 6 
-1969/70 Agriculture; Transport; Industry; 2,500 1,780 71.20 NA NA NA

4th (5-year) plan 1 9 7 0 / 7 1 
-1974/75

Transport & communication; Agriculture-
land reform-irrigation; & Industry 3,540 NA NA 4 2.6 NA

5th (5-year) plan 1975-1980
Agriculture; Transport & Communication; 
Industry & Power; social sector (health, 
education, drinking water) 

9,197 9,895 107.59 5 2.3 NA

6th (5-year plan 1 9 8 0 / 8 1 -
1984/85

Agriculture-irrigation & forest; Industry-
mining & power; Transport & communication 33,940 22,000 64.82 4.5 4.3 NA

7th (5-year) plan 1 9 8 5 / 8 6 
-1989/90

Agriculture-irrigation & forest; Industry-
mining & power; Transport & communication 50,410 NA NA 4.3 3.4 40-60

..… 1990 -1992
Carryover on-going projects during transition 
from Panchayat system to multiparty system/
second born democracy

15,980 17,946 112.30 NA NA NA

8th (5-year) plan 1 9 9 2 / 9 3 
-1996/97

Agriculture, irrigation & forestry; Electricity, 
gas & water; Transport & communication 113479 87081 76.7 5.1 4.9 49

9th (5-year) plan 1997/98 - 
2001/02

Agriculture & forestry; Electricity, gas & 
water; Social services 189580 129105 68.1 6 3.6 42

10th (5-year) plan 2002-2007 Transport & communication; Social services; 
Agriculture & forestry 162200 147400 90.9

6.2-4.3 3.4 38

11th (3-year) plan 2 0 0 7 / 8 
-2009/10

Agriculture, fishery & forestry; Transport, 
storage & communication; Industry, mining 
& quarrying 280300 105880 37.8

5.5 4.5 31

12th (3-year) plan 2010/11 - 
2012/13 

Transport, storage & communication; 
Agriculture, fishery & forestry; Electricity, 
gas & water  364000 128000 35.2

5.5 4.0 25.4

13th (3-year) plan 2 0 1 3 / 1 4 
-2015/16

Electricity, gas & water Agriculture, fishery 
& forestry; Industry & tourism 329980 240470 72.9

6.0 2.9 23.8 

14th (3-year) plan 2 0 1 6 / 1 7 -
2018/19

Transport, storage & communication; 
Agriculture, fishery & forestry; Electricity, 
gas & water; Industry 954200

7.2 21.6 

Source: NPC periodic plans reviewed by the author: Dr. A. S. Bhandari.   
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3. Estimated Budgets and Expenditures

3.1 Budget: The First plan had just set the motion 
with only 330 million Nepalese Rupees for five-
year planning cycle. Over the years, estimated 
budget went on increasing during the succeeding 
plans reflecting an estimated development budget 
of NRs. 954,200 million in the on-going (14th) 
plan. Since the 8th plan, the National Planning 
Commission (NPC) practiced to bifurcate the 
total estimated budget into “Regular Budget”, and 
“Development Budget”.  Therefore, the displayed 
figures in the table above reflect total estimated 
budget from the 1st to the 7th plan while from the 

8th to the 14th plan reflect development budget 
only. 

3.2 Expenditure: Starting from the first plan, 
performance in budget execution was marked 
low i.e. actual expenditure of the 1st plan was only 
NRs. 210 million out of a total planned budget 
of NRs. 330 million. Similarly, the succeeding 
plans also could not match the spirit of their 
estimations. Further, the execution of the 12th plan 
seemed to be the poorest of all with a burning rate 
of just 35 percent. In totality, actual expenditures 
during respective planning cycles had remained 
far lower to estimated budgets (Fig-1).     

4. Inconsistency in Planning Approaches 

Analysis of the periodic plans revealed 
that there was a lack of consistency in planning 
approaches due to lack of a commonly agreed 
upon long-term national development vision. 
Inconsistent approaches had caused lingering in 
project completion such as the case of Melamchi 
Water Supply Project. Another example of 
planning inconsistency was noticed in 12th; 13th 
and 14 plans. The 12th plan stated that Nepal 
could be transformed into middle income country 
by graduating from least developed category of 
countries in two decades corresponding to 2030 
while the succeeding 13th plan pronounced that 
Nepal could be transformed to middle income 
country by 2022. Interestingly, the current 14th 
three-year plan also targets transforming Nepal 

to developing country but by when and how not 
defined clearly.                 

5. Always Lagged Behind Target 

Analysis of past periodic plans reveals 
that the plans talked big but achieved small. The 
following two indicators reflect inconsistency in 
this regard:    

5.1 Growth Rate:  Growth rate of economy had 
remained stunted throughout all the planning 
cycles. During Panchayat era, hopes were 
distributed to achieve accelerated economic 
growth rate and reach to “Asian Standard” but that 
had never happened due to meager growth rate of 
economy ranging from 2.4 percent to 4.3 percent 
during first to the seventh plan. Thereafter, much 
bigger dream of “Singapore Standard” was sold 
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to people by some politicians but the growth rate 
of economy could not grow more than 4.3 percent 
to 4.9 percent during those planning cycles (8th 
to 10th). Arrived to the Republic Nepal, growth 
rate was predicted to rage from 5.5 percent to 
6.0 percent during 11th to 13th planning cycles but 
in reality economy grew only at the rate of 2.9 
percent to 4.5 percent during that period. Finally, 
the Federal Democratic Republic of Nepal arrived 
and set its economic growth target of 7.2 percent 
forthe 14th three-year plan period. The fourteenth 
plan is still on-going, let’s wait and see that the 
target will be achieved unlike previous ones.            

5.2 Poverty Alleviation: Poverty alleviation was 
stressed throughout all planning cycles but there 
was no evidence found from the 1st to the 6th plan 
to denote the exact level of poverty. However, 
during the 7th plan some studies claimed that 
poverty prevailed from 40-60 percent of the 

population of Nepal as cited by the 8th plan. At 
the beginning of the 8th plan, the level of poverty 
was 49 percent which dropped to 42 percent at 
the beginning of the 9th plan. Although every 
development plan had aimed to reduce poverty 
drastically but in last 20 years from 9th plan to 14th 
plan, poverty has just declined by 20 percentage 
points i.e. from 42% to 21.6 percent. Further, the 
rate of reduction of poverty was very slow after 
the 11th plan (Fig-2). 

The twelfth plan aimed to reduce poverty 
from 25.4% to 21% but ended-up with only 
23.8 percent. Likewise, the 13th plan aimed to 
reduce from 23.8% to 18% but stopped at 21.6 
percent. 'Walk the talk' principle was not applied 
in alleviating poverty. Eventually, the current 
14th plan aims to bring the level of poverty to 18 
percent. We need to wait and see what happens in 
this regard.   

6. Overall Achievements 

Economic development targets especially 
GDP growth rate and poverty alleviation were 
not achieved as expected. However, Nepal has 
made reasonable progress in its 62 years of 
planning history in the social development sector 
especially, in formal education; literacy; health 
facilities & health care behaviour; child mortality; 
maternal mortality; average life span; information 
& communication; drinking water supply; and 

general awareness among people. Although there 
are still many things to do in improving social 
indicators yet the rate of change in social sector 
of Nepal in past 40 years has been recognized 
globally. According to the human development 
report of the United Nations Development 
Program (UNDP), Nepal is reckoned as one of 
the three rapidly changing country of the world 
in social sector development (UNDP 2010). 
To some extent, progress has been registered 
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in: connectivity; irrigation; access to financial 
services; and recreational sectors. However, the 
main economic sectors like agriculture, forestry, 
industry, water resources and tourism sectors 
required to be revolutionized for rapid economic 
development.  

7. Barriers to Nepal’s Development 

There are many problems and challenges 
identified in each development plan. However, 
actual barriers to development planning are 
different. Pertaining to development planning, the 
perceived problems are those that are mentioned 
in respective periodic plans while the actual 
problems seem to be as follows:  
	Lack of long-term national development 

vision document
	Frequent political changes 
	Mirages of politico-economic 

development models
	Sidelining independent intellectuals  
	Emperor’s new clothes –the way the NPC 

has been functioning is inappropriate  
	Commitment to accomplishment – 

There was enthusiasm in starting but no 
commitment to accomplish  

	SIPSIP mentality – The SIPSIP mentality 
seems dominating in all walks including 
development planning where, some 
incompetent people seek immediate profit 
(SIPSIP). 

	Others   
8. Thought for Future Direction 

Since the country has adopted a federal 
system of governance, there is a need to look 
development planning differently. Therefore, 
the following thoughts are presented as a way 
forward.        

8.1 Relevance of NPC Questioned: In more than 
six decades of planning history, planned economic 
growth rates were never achieved. Likewise, the 
target of poverty reduction was not achieved. 

Priorities were not aligned to accomplish projects 
that caused lingering for example, Melamchi 
Drinking Water Supply Project. That means the 
“business as usual” way of planning has failed. 
The National Planning Commission (NPC) is 
certainly an asset but it seems that after 62 years of 
age, it has become a non-performing asset (NPA). 
That means, time has demanded for a paradigm 
shift in planning system. The paradigm shift 
means there is a need to drastically change NPC’s 
structural arrangements, procedural practices, and 
functional areas. In an open market economy, the 
central economic development planning approach 
has loosed ground globally that so why, India has 
already abolished Planning Commission of India.   

8.2 Policy Advisory Committee (PAC): For 
policy guidance, the NPC could be replaced by the 
Policy Advisory Committee (FPAC) comprised of 
a “Core team of experts” plus the representatives 
of the Federal, State, and Local governments. 
The PAC should be a policy body not a planning 
entity. At the federal level, the line ministries 
should be given full responsibility of preparing 
development plan within their jurisdiction. 
Likewise, at the State level, the State Development 
Committees should prepare State-wise plans. 
Similarly, the Planning Monitoring & Evaluation 
(PME) Units of the local level (Urban and Rural 
Municipalities) should prepare local development 
plans. The key functions of the PAC should be 
to: Prepare long-tern national development vision 
documents; Formulate policies across sectors; 
Build planning capacity of the planning units 
of the respective federal Ministries,  States, and 
Local level government; Help mobilize resources 
for States and Local level government; Identify 
“Mega” projects of national pride in collaboration 
with respective line Ministries, the States and 
the Local level governments; and monitor and 
evaluate progress made by respective Ministries, 
the States and Local municipalities as against the 
set policies (Fig-3).     
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Fig.-3 Role of federal Policy Advisory 
Committee (PAC)

8.3 State Planning Committees (SPCs): 

New government structure has provisioned 
for State Planning Committees (SPCs) in each 
of the seven states. As the nation has moved 
from centralized governance system to federal 
system so that the centralized economic planning 
approach must move accordingly. For the SPCs, 
economic growth, equitable distribution and 
inclusive sustainable development should be the 
goal. Besides State-wise planning, the role of the 
SPCs should also extend to building planning 
capacity of the local municipalities and thereafter, 
monitor and evaluate the progress of development 
endeavours undertaken within the state. 

Although the focuses of the State plans 
might vary from one state to another characterized 
by their respective development determinants. 
Nevertheless, the key sectors to be considered 
at State and Local Level integrated development 
plans (IDPs) could be agriculture, irrigation, 
agro enterprises, livestock, agro-forestry, 
environment, forestry, none-timber forest 
products (NTFPs), medicinal & aromatic plans 
(MAPS) tourism, eco-tourism, and conservation 
& utilization of water resources. Likewise, 
drinking water supply, education, gender equality 
and women’s empowerment (GEWE), hydro 
power, solar energy, poverty alleviation, health 
services, manufacturing industries in general 
and in specific, the areas associated to seventeen 
sustainable development goals (SDGs) be the 
focuses till 2030 (Fig-4). 

8.4 Planning Role of the Local Municipalities:  

At the local level, participatory 
development planning should be ensured in line 
with the famous saying, “Local development 
by local people, for local, and of local people”. 
Local government’s planning, monitoring & 
evaluation (PME) Units must adopt participatory 
approaches in planning as well as in evaluation 
ensuring that the participation of people from all 
walks of life, ethnic groups, women, Dalits and 
backward groups feel ownership of the plans & 
the achievements, the results. 

Major focus of the local planning should 
concentrate on basic developmental requirements 
of the local people corresponding to fulfilling 
their day to day necessities pertained to various 
development sectors as mentioned above. 
Localization of the sustainable development 
goals (SDGs) is paramount to achieve the aim of 
SDGs by 2030. 

9. Conclusion 

Nepal’s development planning started at 
par with India and China. While China has become 
the 2nd largest economic power of the world and 
India has become the 5th largest economy of the 
world, Nepal is still struggling to ascend from 
LDC category characterized by stunted economy, 
unemployment, poverty and out migration of 
youth force. Economic growth did not pick-up as 
expected and poverty still prevails in more than 
one fifth of Nepal’s population.  However, some 
improvements were accounted in transport & 
communication, and the social sectors. Matching 
world standard of economic and social indicators 
is still a long way to go. There is a staunch need 
for restructuring the NPC recognizing the federal 
system of governance by transforming NPC into 
PAC. NPC’s planning function should be given to 
line ministries, States and the Local bodies while 
the policy advisory function should be handed over 
to the PAC. The PAC should prepare long-term 
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national vision in all sectors and build planning 
capacity of line ministries, the States and Local 
bodies. The upcoming federal, state and local 
plans should focus on accelerated growth, equity, 

and inclusive development and simultaneously 
meet people’s aspirations leading towards the 
achievement of the sustainable development 
goals (SDGs) in coming 12 years.         
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1. Introduction 

While national currency is used for conducting 
economic transactions within the borders of 
a country, foreign exchange is essential for 
carrying out transactions beyond borders. 
Foreign exchange management is the process 
of managing foreign exchange for facilitating 
international trade, managing capital flows and 
other cross border transactions and smoothening 
international payments. It also involves promoting 
the orderly development and maintenance 
of foreign exchange market. Carrying out global 
transactions involve various economic risks in 
areas such as exchange rate, liquidity, operations, 
counterparty, portfolio and interest rate. Effective 
foreign exchange management minimizes such 
risks, while providing foreign currency flows to 
meet everyday foreign exchange expenses and 
improve foreign exchange earnings.

Foreign exchange management must also identify 
the distinct risks of operating in global transactions. 
Adverse shifts in currency value can translate 
into losses for the people as well as the country. 
For example, exporters lose sales when domestic 
currency strengthens by making exported goods 
more expensive to foreign buyers while imported 
goods become cheaper for domestic buyers. 
Such situation could lead to adverse balance 
of payments for the country. While foreign 
exchange reserve management is crucial to all 
economies, especially for avoiding disruptive 
effects of inflows and outflows of transactions, 
foreign exchange reserves lose purchasing power 
at home when the domestic currency value 
appreciates. On the contrary, declining the value 
of domestic currency makes imported goods 

costly and domestic goods cheaper, leading to 
more favourable balance of payments situation. 
Therefore foreign exchange management is 
directly linked to stability and sustainability of 
the external sector of an economy. Hence, nations 
should pursue policies which are favourable from 
the perspective of balance of payments stability.

1.1 Importance 

Nepal is surrounded from three sides by India 
while China shares northern border of Nepal. 
Nepal has open border with India, implying no 
passport and visa restrictions for the respective 
citizens. Nepal's two-third external trade is with 
India while one-third trade is shared by the 
rest of the world. In Nepal, Indian currency is 
accepted by all banks, financial institutions and 
other licensed institutions for current account 
purpose. In contrast, Nepalese currency is 
not accepted by Indian banks and financial 
institutions even in the border towns of India. 
India has permitted exports to Nepal in Indian 
currency. Likewise, Nepal has permitted exports 
to India in Indian currency. Almost all external 
debt liability of Nepal has been in convertible 
foreign currency, i.e. other than Indian currency. 
This puts Nepal in a unique challenge of 
meeting foreign exchange requirements for its 
trade, debt repayment and portfolio purposes. 
In order to tackle this challenge, Nepal has been 
maintaining fixed exchange rate with Indian 
rupee and flexible exchange rate with other 
convertible countries. Intervention in local 
foreign exchange market in Nepal takes place 
regularly in the form of buying/selling of US 
dollar to defend such peg. Therefore, foreign 
exchange management in Nepal is a very 
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crucial component of balance of payments as 
well as national economic development policy 
perspective.

1.2 Legal Mandate to Nepal Rastra 
Bank 

The Nepal Rastra Bank (NRB) Act, 2002 has 
specified the NRB’s responsibilities with respect 
to sound management of the foreign exchange 
including developing proper policies regarding 
foreign exchange, designing exchange rate 
regime, and managing the foreign exchange 
reserve. These responsibilities are crucial not 
only in the context of optimizing the returns 
on the foreign exchange resources but also 
improving the external sector competitiveness 
of the economy so as to ensure macroeconomic 
sustainability. Implementation of monetary 
policy would be successful when the monetary 
policy framework is well-supported with the 
formulation of a prudent foreign exchange policy 
along with its sound implementation. There is 
no dispute that external sector vulnerabilities 
and risks could adversely affect the working of 
the economy as a whole. 

Likewise, Foreign Exchange (Regulation) 
Act, 1962 covers the administrative aspects 
relating to foreign exchange management such 
as licensing requirements and procedure to 
be followed in conducting foreign exchange 
transaction, payment for sale of goods or 
provision of services to foreigners, duty of 
persons who have source to obtain foreign 
exchange, duty of importers, receiving the 
value of the exported goods, acts not to be done 
by the exporters, restriction on investment, 
provisions relating to lending and borrowing of 
loans in foreign exchange, issue of directive and 
inspection, permission of NRB to be obtained 
to open foreign currency account with a  bank 
in a foreign country, etc. Likewise, Remittance 
Bylaw, 2010, Moneychanger Bylaw, 2010 and 
Licensing and Inspection Bylaw, 2010 are 

also issued to manage several money banking 
businesses. Besides these two Acts, the NRB 
has also issued unified circulars to licensed 
institutions on various foreign exchange 
matters.

2. Foreign Exchange Management 
Process
Sources of foreign exchange in Nepal are 
remittance, merchandise exports, foreign aid, 
tourism income, interest receipts, income 
from diplomatic missions, etc. Headings of 
foreign exchange expenditure are merchandise 
imports, other service payments, principal 
and interest payments, remittance, etc. Gross 
foreign exchange reserve of the banking 
sector in mid-July 2017 (Rs. 1,079.5 billion) 
comprises 76.7 percent convertible currencies 
and 23.3 percent inconvertible currency 
(NRB, 2017). 

Nepal adopted current account convertibility 
both with India and the rest of the world 
since February 1993, revoking the prevailing 
licensing system in foreign exchange for 
trade purposes. With the current account 
convertibility, the open general licensing 
system [OGL] has been adopted which 
allows commercial banks to open unlimited 
letters of credit for international trade as there 
are no restrictions in the current account 
transactions, both in receipts and payments 
of merchandise goods, services, income and 
transfer accounts. However, Nepal has not yet 
introduced capital account convertibility in 
the external sector transactions. 

Foreign exchange management in Nepal 
could be categorized into five crucial 
elements: (a) choice of exchange rate 
regime, (b) intervention in the local foreign 
exchange market (c) foreign exchange reserve 
management, (d) management of international 
trade and payments, and (e) Indian currency 
management. The present article focuses on 
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understanding the process and pertinent issues 
relating to such elements. In this context, 
the article especially reviews and assesses 
the ongoing foreign exchange management 
practices carried out by Nepal Rasta Bank.

 2.1 Choice of Exchange Rate Regime
Nepal has adopted two track policy with 
reference to exchange rate. The fixed 
exchange rate has been followed with Indian 

Rupee (INR) since April 1960 while market 
determined flexible exchange rate with 
respect to other currencies. Prior to 1960, the 
exchange rate with INR was fully market-
determined. The present fixed exchange rate 
of INR 100 = Nepalese Rupee [NPR] 160 
has been continued since February 1993. The 
exchange rate with INR was adjusted on eight 
occasions before February 1993 as follows 
(Table 1):

Table 1
Changes in the Exchange Rate of the NPR vis-à-vis INR

   NPR Per 100 INR
S. 
N. Date NPR/INR Rate RemarksBuying Selling

1 13th Apr., 1960 159.75 160.00 After four years of the establishment of the Central Bank, the exchange 
rate regime was changed from market determined to peg. The facility of 
free and unlimited convertibility of INR in current account was officially 
introduced.  

2 6th Jun., 1966 101.25 101.60 A marked appreciation of 36.875 percent of NPR due to an audacious 
decision taken by the GON, not to follow the Indian path of sharp 
devaluation of INR. This decision temporarily contributed to increased 
confidence of general public to hold NPR across the country.

3 8th Nov., 1967 135.00 135.15 Devaluation of NPR as per the government decision. It was taken as a 
correction of the 6th June 1966 decision.

4 22nd Dec., 1971 139.00 139.15 Following the realignment of currency on 17th December 1971, the 
exchange rate of NPR-INR was also revised along with GBP, Deutsche 
Mark and JPY effective from 22nd December 1971.

5 22nd Mar., 1978 145.00 145.15 Further devaluation of NPR
6 30th Nov., 1985 170.00 170.15 As per the GON decision, NPR was devalued by 14.7 percent against 

foreign currencies.
7 31st May 1986 168.00 168.15 It was decided to include the INR in the existing currency basket effective 

1st June 1983. Unlike the previous practice of setting the buying and 
selling rate on the basis of parity fixed by the government, NRB started 
to quote the buying and selling rate on a daily basis as in the case of other 
currencies though the NPR/INR rate was never changed on this basis.

8 1st Jul., 1991 165.00 165.15 Revaluation of NPR
9 12th Feb., 1993 160.00 160.15 Adjustment due to change in India
Sources:  (i) Various Issues of Quarterly Economic Bulletin, NRB

(ii) Fifty Years of Nepal Rastra Bank, (NRB, 2005), p. 313 

The exchange rate with currencies other than 
INR was characterized by periodic changes 
before February 1993 (Table 2 below) when 
the exchange rate was made fully market-
determined. Exchange rate with currencies 
other than INR was adjusted on 10 occasions 
before February 1993. Such exchange rate is 

adopted to avoid broken cross rate between 
Nepalese currency, Indian currency and 
convertible foreign currency. As a result, there 
is no possibility of arbitrage among these 
currencies, which makes the exchange rate 
regime adopted by Nepal quite sustainable.
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Table 2
Chronology of Revaluations and Devaluations of NPR against USD

S. No. Date Changes made on NPR/USD Exchange Rate

1 8th December 1967 The NPR was devalued by 24.8 percent.
2 9th February 1973 The exchange rate of the NPR vis-à-vis  the USD was changed 
3 9th October 1975 The exchange rate of the NPR vis-à-vis the USD was revised.
4 23rd March 1978 The NPR was revalued by 4.6 percent vis-à-vis the USD.
5 19th September 1981  The NPR was devalued by 9.2 percent vis-à-vis the USD.
6 17th December 1982  The NPR was devalued by 7.7 percent vis-à-vis the USD. From 1st June 1983, 

the trade weighted basket of currency system was introduced and INR was 
replaced by the basket of currency system.

7 30th November 1985 The NPR was devalued by 14.7 percent against foreign currencies.
8 1st July 1991 The NPR was devalued against USD.
9 4th March 1992 The NPR was made partially (65:35) convertible on current account followed by 

a change in the proportion to 75:25 on 12th July 1992.

10 12th February 1993 The NPR was made fully convertible on the current account.
Source: Quarterly Economic Bulletin. Vol.51. No. 4. Mid-July 2017, Table No. 90. P.128, NRB.

2.2 Market Intervention
In Nepal, foreign exchange market intervention 
is conducted with the objective of injecting/
mopping up liquidity in the domestic foreign 
exchange market, avoiding unwanted 
fluctuations in the exchange rate of convertible 
foreign currencies, preventing broken exchange 
rates among currencies and defending the 
existing pegged exchange rate with the INR. 
NRB regularly intervenes in the local foreign 
exchange market on a daily basis, provided 
there is a request from banks and financial 
institutions (BFIs) for a minimum amount of 
USD 2.0 million. Foreign exchange market 
intervention was first introduced in FY 1991/92 
on a need basis of the market participants. United 
States dollar (USD) serves as the medium for 
intervention.

NRB has instituted two mechanisms of 
Intervention with respect to its involvement in 
the domestic foreign exchange market. The first 
is a regular purchase/sale of foreign currency 
from/to commercial banks, national-level 
development banks and remittance companies. 

This is a regular and scheduled window where 
the aforesaid institutions can buy/sell their 
foreign currencies as per their long or short 
position. This regular purchase/sale from/
to BFIs is executed at the request of market 
participants and the transaction rate (popularly 
known as intervention rate) is determined as per 
the pre-specified method. 

There is a body called Foreign Exchange Dealers' 
Association of Nepal [FEDAN] consisting of 
representatives from all commercial banks and 
national level development banks which deal in 
foreign exchange. FEDAN works as a bridge 
between commercial /development banks and 
NRB. When the BFIs need USD, NRB supplies 
it as a part of its foreign exchange management 
responsibility at the market determined 
exchange rate displayed on the Reuters screen 
at 12:00 noon on the same day plus four paisa. 
Similarly, while mopping up excess USD of 
the BFIs at their request, the NRB deducts 
three paisa from the displayed rate on the 
Reuters screen. Remittance companies can 
also participate in foreign exchange market 
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intervention process through their organisation, 
i.e., Nepal Remittances Association.  

According to the second category of 
intervention as specified in section 12 of the 
'Foreign Exchange Buy, Sell and Intervention 
Guidelines 2010', NRB can intervene in the 
foreign exchange market any time when there 
is a sharp fluctuation in the exchange rate of 
NPR with respect to other foreign currencies. 
According to section 12 of the Guidelines, 
intervention in the Nepalese foreign exchange 
market solely depends on NRB's discretion. 
However, this type of intervention, which is 
real intervention according to international 
practices, has not been practiced till date.

2.3 Investment Management
NRB is the legally authorized manager and 
custodian of the Nepalese foreign exchange 
reserve. NRB manages reserve as per the 
guidelines approved by NRB Board of Directors 
and following international norms and practices, 
giving due attention to liquidity, safety and 
return. It is recognized that the management 
of reserve without appropriate strategies may 
put other elements of national policy like 
exchange rate policy, balance of payments and 
monetary policy at risk and could cause severe 
economic damage and financial loss of the 
reserve itself. For managing reserve, NRB has 
institutionalised an appropriate policy and the 
administrative structure. The decisions are taken 
at various levels from NRB Board to within the 
Foreign Exchange Management Department 
of the NRB. As such, reserve management 
presupposes the NRB role at the optimum level 
with risk diversification. Different measures 
of risk assessments and minimization are in 
practice including currency risk, interest rate 
risk, liquidity risk, credit risk, counterparty risk 
and operational risk. The Investment Guidelines 
of NRB also give clear instructions regarding 
strategies and scopes, investable currencies and 
instruments, eligible counter-parties, liquidity 

requirements, portfolio management, tranching 
and roles of the authorities involved in the 
decision making process.

Foreign exchange management is obviously 
a very responsible task especially under a 
pegged exchange rate regime. With the gradual 
increment in accumulated reserve over the 
years, NRB is facing both opportunities 
and challenges in managing the same. The 
reserve management process is crucial since 
it accounts for a significant share of Nepal’s 
wealth. Undoubtedly, prudent and competent 
management of the reserve portfolio has 
important implications for the NRB as well as 
the economy as a whole. 

Since the INR is not a fully convertible 
currency, there is no guarantee that NRB will 
be able to acquire convertible currencies from 
its INR holdings, especially during crises and 
disputes. In contrast, INR can easily be acquired 
by selling convertible currency reserve without 
any significant loss in exchange rate or value. 
The imports taking place in INR can be replaced 
by USD since the volatility of the INR is much 
lower against the USD than the other major 
currencies. Although the return in short-term 
INR seems to be quite high, NRB should focus 
on other convertible currencies. There seems 
to be an adequate level of the reserve stock 
by NRB as measured by import coverage and 
reserve to GDP ratio.

2.4 International Trade and Payments
Nepal's international trade balance is 
historically in deficit; therefore, the trade sector 
is responsible for the leakage of precious foreign 
exchange. This scenario makes it difficult 
to formulate and implement independent 
monetary and exchange rate policies in favour 
of domestic industries and export promotion. 
Due to the pegged exchange rate regime, it is 
tough to predict the response of exports and 
imports to the exchange rate. 
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Although there has been a significant growth in 
export since Nepal's openness to outside world, 
its large import base, especially from India, has 
always been dominant in the foreign trade. More 
than 60 percent of the foreign trade is with India. 
A few export items like iron and steel products, 
woolen carpets, yarns, readymade garments, 
pashmina and raw materials account for the 
major portion of exports from Nepal. Such 
trade concentrations on both the dimensions 
of export commodities and destinations in 
recent years have exacerbated the trade sector. 
The geographical diversification of its trade 
needs to include a shift towards a wider array 
of manufactured products. The ever-increasing 
trade deficit is financed by foreign exchange 
earned as remittance, tourism income, foreign 
grants as well as loans. The existing pegged 
exchange rate with India has weakened Nepal's 
freedom over foreign trade. 

Still a developing nation, Nepal is unable to 
influence the global market to which it exports 
primary goods at prices that are generally both 
low and unpredictable. So, Nepal has to adopt 
appropriate policy measures to reduce the 
galloping trade deficit. Further, in view of the 
need to facilitate the payment and settlement of 
cross-border transactions, the role of ACU has 
been important among the ACU member nations. 
That role should be strengthened as a very 
useful instrument for reducing the transaction 
cost of foreign trade and its payments.

2.5 Indian Currency Management
Nepal has been successful in establishing the 
NPR as a single legal tender currency within 
her territory by abolishing the dual currency 
system with the introduction of peg. The peg has 
remained the basic foundation for the conduct 
of monetary policy. Countries with similar 
situations may draw lessons from the experience 
of Nepal during the last six decades. The peg, 
no doubt, poses limitations on the growth of 
Nepalese exports to India. Overall, the peg has 

served the country well at the time when India's 
economic growth remained high, inflation 
stood low, and INR remained reasonably stable. 
But a drawback of the peg is overvaluation of 
the NPR, which very likely explains the chronic 
trade deficits with India and a shortage of INR. 
This has also created an informal market for 
INR. To meet such shortage, huge amount of 
convertible foreign exchange is sold to Indian 
banks in exchange for INR.

3. Conclusion 
Foreign exchange management in Nepal, 
especially where trade deficit as a share of 
GDP is quite large and no stable and dependent 
source of foreign exchange has yet emerged, is 
crucially important for ensuring viability and 
stability on both the external and domestic fronts 
of the economy. From February 1993, Nepal 
adopted current account convertibility, i.e., the 
peg with INR continued but convertibility was 
adopted with the rest of the world. Of particular 
interest has been the policy whereby Nepal has 
adopted a fixed exchange rate with INR since 
April 1960. To maintain the peg with INR and 
to cater to the demand for INR, intervention by 
the NRB in the local foreign exchange market 
through purchase of INR against the USD has 
been increasing both in frequency and amounts 
in recent years. Thus, the accumulated foreign 
exchange reserve on account of remittance 
inflows has been used to maintain the peg with 
INR. 

Foreign exchange investment by the NRB 
comprises an important feature of Nepalese 
foreign exchange reserve management which 
needs to be improved by portfolio diversification: 
currency-wise, instrument-wise, region-wise 
and tenure-wise. Investment in gold should 
be increased up to five to 10 percent from the 
present three percent, by reducing the portfolio 
weights of other reserve assets proportionately. 
Meanwhile, the prevailing intervention process 
needs many fundamental improvements for 
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effective foreign exchange management. The 
intervention should be done at NRB's initiation 
rather than at the request of the individual BFIs. 
The process should be guided by the need of the 
economy rather than the benefit of the market 
participants.

The NPR has exhibited overall stability with 
respect to the INR, while there have been some 
fluctuations in the exchange rates vis-à-vis other 
currencies because of Nepal's choice of INR 
as the nominal anchor for price and exchange 
stability. Nepal's exchange and payment system 
has been consistent with India's exchange and 
payment system. As an instance, Nepal opened 
current account transactions in the external 
sector in parallel with India's decision in this 
regard. Nepal has not opened the capital account 
like that in India. However, as compared 
with the peg rate in the formal market, the 
informal market exchange rate of NPR with 
INR has undergone considerable depreciation, 
sometimes threatening sustainability of the peg.

Lastly, it may be observed that there is a 
need to review the policy of pegging, which 
has remained unchanged since two and half 
decades. Unifying the exchange rate prevailing 
in formal and informal markets will be the first 
precondition toward eliminating the existence 
and implications of the informal market by 
the introduction of a market-based, flexible 
exchange rate. This calls for an environment of 
macroeconomic sustainability associated with 
the pursuance of deeper economic reforms, 
development of reliable sources of foreign 
exchange and promotion of more efficient 
financial system.  Moreover, capital account 
convertibility could be carefully looked at in the 
long-term in alignment with the developments 
along this line in India. Additionally, since 
sources of foreign exchange reserve are fragile, 

Nepal should tap alternative avenues such as 
foreign direct investment in hydro-power and 
tourism for long-term viability of the balance 
of payments. 
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Background

The term 'Consumer Price Index' shortly 'CPI' 
refers to a measurement of the average change 
in the prices paid by the representative family 
for a fixed market basket of goods and services 
over a period of time. The CPI has been used 
widely as an important economic indicator for 
the measurement of 'Inflation' i.e. a sustained 
and persistent increase in a general price level 
of an economy. It is not a rise of one price or a 
few prices of goods and services, as some prices 
might be going up, others might be stable or even 
falling, but on an average, prices are on increase. 

The price instability in an economy creates 
uncertainty in economic analysis and decision-
making. High inflation not only adversely 
affects the economic performance of a country 
but also increases the consumption expenditure 
of households, which ultimately affects the 
welfare of the population, especially the poor. 
These adverse situations in an economy can be 
minimized to large extend through the uses of CPI 
that serves as an important economic variable for 
overall macroeconomic stability. Thus, the need 
to monitor inflation and to produce reliable and 
accurate CPI cannot be over-emphasized.

The widespread use of CPI as the preferred 
price index in inflation measurement and other 
monetary policy strategies seems to reflect a 
number of perceived advantages. First, the CPI 
is relatively easy to understand and is the best 
available measure of the cost of living faced 
by consumers. Second, it is familiar to large 
segments of the population, used as a reference 

for the provision of government benefits or 
contracts and is widely followed as an indicator 
of macroeconomic stability. Finally, it is available 
at a relatively high frequency and is not subject to 
many revisions, which enhances  its transparency 
and use in monetary policy.

Usually, the CPI process begins with a Household 
Income and Expenditure Survey (HIES) of the 
sampled households of an economy, which 
provides information on spending habits of the 
households on different consumer goods and 
services in order to construct a fixed market 
basket of those commodities. Based on a survey 
of the spending patterns of households, goods and 
services are included in the basket and relative 
weights are assigned to them according to their 
relative importance in the total expenditure. The 
selected goods and services in a fixed basket are 
then divided into groups and sub-groups based on 
the best international practices.  Different market 
centers are selected from different geographic 
regions of a country, from where the respective 
retail market prices are collected regularly at 
scheduled time basis. Thereafter, the Consumer 
Price Index (CPI) is computed as a weighted 
aggregate of the fixed basket based on the 
weighted average of the different market center 
sub-indices.

CPI in SAARC Countries

SAARC (South-Asian Association for Regional 
Cooperation) was established on December 8, 
1985, the Charter was officially accepted by 
the Governments of seven member states of 
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Bangladesh, Bhutan, India, Maldives, Nepal, 
Pakistan and Sri Lanka. Afghanistan joined as 
the eighth member at the 14th Summit in New 
Delhi, India in 2007. It was formed with a broad 
objective of promoting the welfare of the people 
of South Asia through regional economic and 
political cooperation.

Maintaining price stability in an economy has 
been one of the prime objectives of monetary 
policy of each central bank of the SAARC member 
countries. They believe that  mild inflation in 
an economy is  most desirable for economic 
growth as low, stable and non-accelerating type 
of inflation brings stability in macroeconomic 
activities and fosters sustainable economic 
development over the long run. Accordingly, the 
central banks are given mandate to achieve a low 
and stable inflation in a country, and therefore, 
the annual percentage changes in Consumer Price 
Index (CPI) are analyzed to examine the trend of 
inflation in SAARC Countries. This CPI serves 
as an indicator of measuring the changes in the 
general level of consumer prices i.e. measuring 
inflation rate of a country, leading towards overall 
macroeconomic stability. It is also used for socio-
economic analysis and policy purposes, mainly 
in the determination of monetary and income 
policies. Thus, compiling and producing reliable 
and accurate CPI at national level and creating 
trustworthy presence at an international level has 
been given an utmost priority  by each central 
banks in the SAARC countries. The overview 
and features of CPIs computed by each member 
of the SAARC countries are discussed briefly as 
follows:

CPI in Afghanistan

In Afghanistan, the main purpose of the CPI is 
to measure the consumer price inflation for the 
government, enterprises and households. The CPI 
and its monthly movements are being used as a 
key target for monetary and fiscal policy, as well 

as adjusting for inflation in business contracts, 
employees' salaries and retirees' pensions and 
other social benefits. However, due to its fixed 
basket (set) of goods, it has been considered as 
an approximation of a cost of living index in 
Afghanistan.

Central Statistical Organization (CSO) has 
been compiling and publishing price indices for 
Kabul (since 2002), and five other major cities 
(since 2004). However, the introduction of a new 
Consumer Price Index (CPI) in 2012 was a major 
achievement for Afghanistan. Currently, the CSO 
compiles and publishes monthly CPI based on 
data collected from 20 cities/provinces, including 
the capital city Kabul (covering 80 percent of 
population). The base year was changed from 
March 2011 to April 2015 (April 2015=100). 
For this, the data from the Afghanistan Living 
Condition Survey conducted during 2011/12 were 
used to update the index weights and its coverage 
expansion. Since, significant improvements 
were required to align the CPI to international 
standards and best practices like improving the 
index calculation, treatment of missing prices, 
data collection methods, and quality adjustment 
methods, the CSO faces resource and capacity 
constraints, and thus data collection issues tend to 
result in significant delays. 

The current National CPI of Afghanistan follows 
international recommendations with regard to the 
concepts, classifications and formula used. The 
Central Statistics Office (CSO) is responsible for 
compilation, measurement and publication of CPI 
at the National level. It is a weighted aggregate of 
the CPIs for 20 cities/provinces namely Kabul (the 
capital city), Herat, Kandahar, Jalalabad, Mazar-
e-Sharif, Khost, Helmand, Bamyan, Kunduz, 
Badakhshan, Takhar, Paktya, Parwan, Ghazni, 
Ghor, Kapisa, Sare Pul, Jowizjan, Baghlan and 
Faryab. The basket includes 290 important goods 
and services, typically consumed by urban middle 
and low-income households. For each item, 
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prices are collected from three shops located in 
the central markets or main shopping streets of 
each city. A total of about 20010 price quotations 
are obtained each month. The Consumer Price 
Index (CPI) is divided into two main groups: 
Food Items, accounting for 61.3 percent of total 
CPI and Non-food Items making up the remaining 
38.7 percent. The Laspeyres index formula is 
being used for calculating the CPI in Afghanistan. 

CPI in Bangladesh

In order to ensure macroeconomic stability in an 
economy, inflation control has been an important 
objective of monetary policy in Bangladesh. 
It focuses on maintaining low inflation as it 
helps to improve resource allocation, fosters 
market development and private investment, and 
promotes rapid and stable economic growth. So, 
ensuring price stability is the prime objective of 
the country’s monetary policy which is measured 
by changes in the Consumer Price Index (CPI) in 
Bangladesh. 

Bangladesh Bureau of Statistics (BBS) as the 
National Statistical Organization (NSO) is  
engaged in collecting, collating and disseminating 
statistics on a wide range of economic, social, 
demographic and environmental variables. 
Monthly release on Consumer Price Index (CPI) 
and Inflation Rate and Wage Rate Index (WRI) is 
a regular publication along with the average prices 
of some selected commodities in Dhaka city. In 
July 2012, the Bangladesh Bureau of Statistics 
(BBS) introduced a new CPI series (Base Year 
2005/06) with updated weights and coverage and, 
from August 2013, it discontinued publication of 
the old CPI series (Base Year 1995/96). Under 
the revised CPI, the basket of commodities has 
been updated and expanded, with slightly lower 
weights for rural areas, and for food and energy 
and rent-related items than before. 

For the computation of CPI in Bangladesh, two 
consumer baskets are used: (i) urban basket and 

(ii) rural basket. These baskets items (goods and 
services) were determined based on Household 
Income and Expenditure Survey (HIES) during 
2005-06 for private consumption of population. 
In urban consumer basket, a total of 422 
commodities (151 food items and 271 non-food 
items) are included while the rural basket consists 
of 318 commodities (133 food items and 185 
non-food items). The national CPI is calculated 
by combining the urban and rural indices using 
weight factors. For this purpose, BBS collects 
price data from 140 (64 from urban, 64 from 
rural and 12 from Dhaka City Corporation) main 
markets across the country. Three price quotes per 
item are collected from each of the market. The 
BBS releases CPI for three groups of population: 
(1) national, (2) urban and (3) rural which are 
constructed using the Laspeyres index formula. 
The National CPI is divided into two main groups 
with 58.8 percent weight of Food Items and 41.2 
percent weight of Non-food Items.

CPI in Bhutan

In Bhutan, the CPI is  viewed as one of the major 
and important economic indicators that determine 
the effectiveness of an economic policy. It is 
used to formulate fiscal and monetary policies 
and monitor their effect on the overall economy. 
Business executives, labour leaders, and other 
private citizens use CPI as a guide to make 
economic decisions. It has also been used as a 
means of adjusting income payments to determine 
wage rates and other payments. In addition, it has 
also been used as a deflator to adjust for price 
changes in various economic data series (e.g. 
GDP).

The Economic and Environmental Statistics 
Division of National Statistics Bureau (NSB) 
of Bhutan releases the Consumer Price Index 
(CPI) regularly on monthly basis. The current 
CPI weights were updated in 2012 following the 
conduct of the Bhutan Living Standard Survey 
(BLSS) in March – May 2012. Expenditure details 
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were broken down into imported and domestic 
goods to facilitate calculation of domestic and 
imported inflation. At present the CPI is compiled 
using December 2012 (December 2012 =100) as 
the price reference period and tracks the price 
movements of 151 items (436 varieties) in 20 
districts and 2 major urban areas. The current 
CPI uses the Geometric Modified Laspeyres 
formula, and has separate indices for domestic 
and imported goods and services.

Price data required for computing CPI are 
collected online from a sample of 557 outlets 
by price collectors using mobile application 
devices once every month. The CPI in Bhutan 
is distinguished into Food and Non-food Groups 
having weights of 39.9 percent and 60.1 percent 
respectively.

CPI in India

CPI in India is widely used as a macroeconomic 
indicator of inflation, and also as a tool by 
government and central bank for inflation 
targeting and monitoring price stability. The 
Central Statistics Office (CSO) under the Ministry 
of Statistics and Programme Implementation is 
responsible for computing CPI in India. CSO has 
revised the base year of the CPI from 2010 to 2012 
(2012=100) effective from the month of January, 
2015. In the revised series, many methodological 
changes have been incorporated in order to make 
the indices more robust. The CPI weights and the 
commodity basket were updated and expanded 
using expenditure data collected from the 
Consumer Expenditure Survey conducted during 
2011/12.

For the computation of CPI in India, two consumer 
baskets namely urban basket and rural basket are 
used. In urban basket a total of 460 items (goods 
and services) are included while the rural basket 
consists of 448 items. The CPI is divided into 
Food items with 45.9 percent weight and Non-
food items with remaining 54.1 percent weight 

and it is being constructed by using the Laspeyres 
Geometric Mean. 

Monthly price data required for computing CPI 
in India are collected from 1,114 markets in 310 
selected towns by the Field Operations Division 
of National Sample Survey Office (NSSO) 
through the Web Portals specially designed for 
online transmission of price data.  

CPI in Maldives

CPI  is used as one of the major macroeconomic 
indicator of inflation in Maldives so as to measure 
the average rate of price change experienced by 
Maldivian households. It is also used as a price 
deflator in the compilation of real sector statistics 
and indicators such as GDP at constant prices. 
In addition, the employers of private business 
use CPI as a basis of wage revisions in order to 
maintain the purchasing power of real wages and 
salaries. The regular monthly compilation and 
publication of CPI is done through the National 
Bureau of Statistics under Department of National 
Planning, Ministry of Finance and Treasury of 
Maldives.

In Maldives, CPI was first compiled in 1985 with 
the assistance of International Monetary Fund 
(IMF) consisting of weights from 1983.  Since 
then, it has been rebased two times in 1995 and 
2004 with technical assistance from the Asian 
Development Bank. Lately, CPI was rebased 
again to June 2012 (June 2012=100) in order to 
update and expand the commodity basket and to 
broaden the geographical scope. 

The composition of the CPI basket is based on 
the pattern of household expenditure in the 
‘weighting base period’, which is June 2012 
for the new series of CPI. Information on the 
spending habits of the Maldivian households 
during 2009/10 was obtained from the Household 
Income and Expenditure Survey (HIES). The 
CPI is distinguished between Food items with 
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28.4 percent weight and Non-food items with 
71.6 percent weight and is constructed by using 
Laspeyres Geometric Mean. The commodity 
basket for CPI consists of 93 items on Food and 
168 items on Non-food totalling 261 commodities 
(goods and services) and the respective price 
data for computing CPI are collected largely 
via personal visits, telephone and internet as 
appropriate. 

CPI in Nepal

In Nepal, Nepal Rastra Bank (NRB) has been 
using Consumer Price Index (CPI) as an important 
economic indicator that gives glimpses on overall 
economic situation of a country so as to achieve 
the goal of price stability. It is a yardstick for 
measurement of inflation and has been viewed as 
an indicator of the effectiveness of government 
economic policy.

In our context, the CPI process begins with 
a Household Budget Survey (HBS), which 
provides information on spending habits of the 
households on different consumer goods and 
services in order to construct a fixed market 
basket of those commodities. Till now, NRB has 
conducted five Household Budget Surveys during 
1972/73, 1984/85, 1995/96, 2005/06 and 2014/15 
respectively. 

The current CPI basket with base year 2014/15 
covers a total of 496 different commodities 
consisting 402 items as goods and 94 items as 
services. The index covers sampled outlets from 
50 districts of rural and urban areas representing 
the four geographic regions of the country: the 
Kathmandu Valley, Terai Region, Hilly Region 
and Mountain Region. The CPI is distinguished 
between Food and Beverages group with 43.9 
percent weight and Non-Food and Services group 
with 56.1 percent weight. The prevailing retail 
market prices of those commodities are collected 
from 5 market centers in Mountain Region, 23 
market centers in Terai Region and 32 market 

centers in Hilly Region (covering 6 market 
centers in the Kathmandu Valley) of a country 
on weekly, monthly and quarterly basis, making 
a total of 60 different market centers. The CPI 
is constructed by using the formula Laspeyres 
Weighted Geometric Average and is published 
regularly on a monthly basis. 

CPI in Pakistan

The price stability in an economy has been the 
prime objective of the Government of Pakistan 
too. In order to measure the inflation together 
with overall macroeconomic stability,  Consumer 
Price Index (CPI) has been taken as an important 
economic indicator. The CPI is also used to index 
(i.e., adjust for the effects of inflation) wages, 
salaries, pensions, or regulated or contracted 
prices. 

In December 2011, the Government of Pakistan 
established Pakistan Bureau of Statistics (PBS) 
replacing the former Federal Bureau of Statistics 
that was responsible for compiling and publishing 
the CPI in Pakistan. Currently, the CPI is being 
computed with 2007-08 as a base year (2007-08 = 
100). The present CPI of Pakistan covers 40 urban 
centers/cities consisting of 76 market centers 
from where the regular price data are collected 
for constructing consumer price index. 

The current CPI covers 487 items (goods and 
services) in the commodity basket which has been 
developed in the light of results generated through 
the Family Budget Survey (FBS) conducted 
in 2007-08. The commodity basket consists of 
Food items that cover 34.8 percent weight and 
remaining 65.2 percent weight is covered by Non-
food items. The Laspeyres index formula is being 
used for the computation of CPI in Pakistan. The 
PBS has stationed its employees in more than 
30 Regional/Field offices to collect CPI data 
regularly on monthly basis. The price collectors 
get four quotations of each item from different 
shops in the market and the average price of these 
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four quotations is taken as representative price of 
that item in a particular market. 

CPI in Sri Lanka

The Department of Census and Statistics (DCS), 
Ministry of National Policies and Economic 
Affairs is responsible for constructing price 
indices in Sri Lanka. The Department believes 
that the Consumer Price Index serves a number 
of purposes: First, it is an indicator to measure the 
changes in the general level of consumer prices 
and used as one of the key indicators of inflation. 
Second, it is also used for socio-economic analysis 
and policy purposes, mainly in the determination 
of monetary and income policies to analyze the 
trends in wages and other monetary incomes. 
Third, the Consumer Price Index is also used to 
deflate the current values in National Accounts 
to obtain real values and therefore, a major 
determinant of the GDP deflator.

In Sri Lanka, several consumer price indices are 
produced. The official price measures are the 
Sri Lanka Consumer Price Index (SLCPI) and 
the Colombo Consumer Price Index (CCPI), 
produced by the Department of Census and 
Statistics (DCS). The SLCPI is based on the 

spending patterns of the lowest 80 percent of 
households for the entire country excluding the 
Northern and Eastern provinces, while the CCPI 
is based on the spending patterns of the lowest 
40 percent of households within the Colombo 
municipal area. The CCPI, however, uses an 
outdated consumption basket and weighting 
system and has become increasingly irrelevant as 
a measure of general inflation. 

Currently the Department of Census and Statistics 
(DCS) has been releasing National Consumer 
Price Index (NCPI) with base year 2013. NCPI 
is being released monthly from November 2015 
with a time lag of 21 days. The new indexes 
reflect new methods consistent with international 
standards and best practices. The national CPI is 
based on weights from the Household Income and 
Expenditure Survey (HIES) conducted during 
2012/13. In order to better reflect international 
best practices, the present National Consumer 
Price Index for Sri Lanka is being compiled using 
prices collected from all of the nine provinces 
for 407 items that are included in the national 
consumer basket, where food category has a share 
of 44.0 percent and Non-food category has 56.0 
percent. The Laspeyres index formula is being 
used for the computation of CPI in Sri Lanka.

Features of CPIs in SAARC Countries: At a Glance

S.N. Features Afghanistan Bangladesh Bhutan India Maldives Nepal Pakistan Sri Lanka
1. Current Base Year April 2015 2005-06 December 2012 2012 June 2012 2014/15 2007-08 2013

2. No. of items in a Commod-
ity Basket 290

422 (Urban)

318 (Rural)
151

460 (Urban)

448 (Rural)
261 496 487 407

3. No. of Market Centers 20 140 22 1114 NA 60 76 NA

4.
Weight

(Percent)

Food 61.3 58.8 39.9 45.9 28.4 43.9 34.8 44.0

Non-food 38.7 41.2 60.1 54.1 71.6 56.1 65.2 56.0

5. Source of Weight
Afghanistan 

Living Condition 
Survey

Household 
Income and 
Expenditure 

Survey

Bhutan Living 
Standard Survey

Consumer 
Expenditure 

Survey

Household 
Income and 
Expenditure 

Survey

Household Bud-
get Survey

Family Budget 
Survey

Household 
Income and 
Expenditure 

Survey

6. Formula Used in comput-
ing CPI Laspeyres Index Laspeyres Index

Geometric Modi-
fied Laspeyres 

Index

Laspeyres Geo-
metric Mean

Laspeyres Geo-
metric Mean

Laspeyre's 
Weighted Geo-
metric Average

Laspeyres Index Laspeyres Index

7. Responsible Organization
Central Statisti-
cal Organization 

(CSO)

Bangladesh Bu-
reau of Statistics

(BBS)

National 
Statistics Bureau 

(NSB)

Central Statistics 
Office (CSO)

National Bureau 
of Statistics 

(NBS)

Nepal Rastra 
Bank (NRB)

Pakistan Bureau 
of Statistics 

(PBS)

Department of 
Census and Sta-

tistics (DCS)
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Conclusion

The Consumer Price Index (CPI) is the most 
widely used yardstick for measurement of 
inflation in a country. It is designed to measure 
the changes over time in general level of retail 
prices of representative fixed basket of selected 
goods and services that households purchase for 
the purpose of consumption. Such changes affect 
the real purchasing power of consumers' income 
and their welfare. It is a high profile statistics of 
national and international importance mostly used 
in economic policy decision-making, particularly 
monetary policy for inflation targeting and 
monitoring price stability by the central banks. 
It also helps the various stakeholders like 
businessmen, labour unions, researchers, general 
public, etc. to have guidance while making their 
economic decisions.

The overview and the features of CPIs in the 
SAARC member countries as discussed earlier 
shows similarity to a large extent in constructing 
CPI and the methodology used in computing the 
index. Each of the member countries has adopted 
an international standard for the classification of 
expenditure and selection of items in a commodity 
basket. For this purpose, they have used COICAP 
(Classification of Individual Consumption 
According to Purpose) while deciding the basket 
of consumer goods and services in the CPI so as to 
have consistency with international standards and 
best practices and are comparable to each other. 
Compiling and producing reliable and accurate 
CPI at national level and creating trustworthy 

presence at international level has been focused 
and been   prioritized the most by each central 
bank of the SAARC countries so as to achieve 
the prime objective of price stability and thereby 
bring stability in macroeconomic activities and 
foster sustainable economic development over 
the long run.
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The Political and Economic Perspective of Brexit

Lumana Upreti

Introuction
Brexit is the most serious European political 

and economical development of late.  It has 
affected not only Europe but the world as well. 
In order to understand its implication on various 
parts of the world, there needs to be a clear 
understanding of what Brexit is and what it 
entails.  A referendum was held on Thursday, June 
23rd 2016, to decide whether UK should leave 
or remain in the European Union (EU), known 
as the British exist or ‘Brexit’. The Referendum 
resulted in overall vote to leave the EU with exit 
votes winning by 58% to 42%. The referendum 
turnout was 72% with more than 30 million people 
voting. It was the highest turnout in the UK wide 
vote since the 1992 general election. The vote 
was divided between the constituted countries of 
United Kingdom with majority in England except 
in London and Wales to leave.

The issue raised is whether the economy 
of Britain would suffer, if they vote to leave? 
European Union is Britain’s most important trade 
partner; it buys almost half of Britain’s export and 
supplies more than half of their import.  The most 
immediate consequence of British Referendum 
will be financial, as the monetary value of Pounds 
will decrease. The depreciation of Pound will lead 
to inflation and fluctuating rates hits throughout 
the world especially East and South Asian stock 
exchanges. It is not just the UK that will feel the 
fall out, the two years of uncertain terms will 
restrain places where Pound is used as their major 
currency.  Another adverse effect concerns the 
common market of EU.  It is important for UK 
to have new trade agreement with EU.  However, 
it is a very complicated process and without it, 
exports and imports will be subject to tariffs. 
Subsequently, it significantly raises the price of 
the goods. 

Overview of Brexit and its Implication to the 
World

The U.K. government is set to trigger Article 
50 of the Treaty of Lisbon, with a two-year period 
set for negotiations, before leaving the European 
Union. This decision is surrounded by immense 
ambiguity on the end result of this process, 
guaranteed to bring in an episode of uncertainty 
for the EU and UK economies. This will in turn 
result in damage of the international profiles of 
both these entities in terms of trade and investment. 
While the UK and the EU have the main task of 
sailing through these turbulent waters, others 
countries will be affected by these Brexit waves. 
The impact will not only be economic in nature, 
but will also affect the international political 
development, possibly resulting in change in 
shifts of migrants and refugees movement.   

The European Union is the top trading entity, 
representing the world’s second largest economy 
and the main recipient and source of foreign direct 
investment. It ranks as one of the most valuable 
trading partners for numerous states including 
China and the United States. UK in this equation 
itself ranks as the fifth largest economy in the 
world. It would be impossible to ascertain exactly 
what would be the resulting consequences of 
invoking Article 50 for the two entities and their 
international partners though initial effects have 
begun to emerge. The International Monetary 
Fund, in July 2016, amended its global growth 
forecast of the EU and the UK downward by 
0.1 percentage points and 0.2 percentage points 
respectively. Lower growth for the EU and the 
UK would result in diminished export demands 
in the medium term.  

The British currency however has noted 
a significant impact in light of the Brexit 
referendum. The value of the British Pound has 
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dropped to its lowest point since 31 years in 
result of the immediate decision. However since 
then it has recovered against the Euro though the 
fluctuations of the exchange rates have been far 
more than those witnessed in the preceding two 
years. The dropped value of the Pound has caused 
prices to creep up for their British customers, and 
in the long term would result in lowered demand 
provided the currency continues to weaken. The 
Bank of England, in August of 2016, in an attempt 
to prevent economic slowdown, brought interest 
rates down to a historic 0.25 percent, putting 
further pressure on pension fund investments and 
bond yields.

Trade with developing world
The fact that the value of Pound diminishes 

may attract tourists to UK, and manufacturing 
exporters but it also adversely affects other parts 
of the economy. For a number of developing 
countries, the value of money sent home by 
migrants has also shrunk, due to drop in value 
of money. The World bank has estimated that 
in 2015, approximately $3.8 billion was sent to 
India from the UK. This is 3.4% of India’s total 
GDP, even if remittance’s value is extremely 
hard to trace. Remittances to Pakistan, Nepal and 
Bangladesh from the UK is 7%, 29% and of 8.5% 
respectively of their national GDP.

Moreover, developing states will not 
have secure future trade relation with the UK. 
Presently, these are taken care of by the EU trade 
regimes. For some developing countries whose 
exports to the EU are linked to the UK there 
is a conundrum. According to estimates from 
Overseas Development Institutes (ODI), if the 
least developed countries cease to access the UK, 
they could lose £323 million yearly. There is a 
lack of clarity in regards to whether the UK will 
provide the same level of access to its market as 
was provided under EU arrangements. It does not 
seem very likely that government of Britain would 
raise tariffs on exports from these developing 

countries. In addition to this UK department for 
International development’s strategy emphasizes 
trade to be the main concern in its commitment 
to economic development. Nevertheless, 
complication may arise in bureaucratic and legal 
measures. An example could be renegotiating 
present preferential access or improvements. This 
does not appear to be a priority at present.

The UK has chosen bilateral market access 
approach to be its new trade policy. Also, it 
wishes to negotiate preferential trade agreement 
with the UK's most important economic partners 
such as China, India and the EU. This could be a 
problem for developing countries as they might 
not have the power to negotiate reciprocal deals 
and may suffer losses in the future. For instance, 
Pakistan may suffer if India gets preferential 
access to the UK in a bilateral deal and the present 
access through the EU Generalized System is not 
continued. Even if it is continued the interest would 
be negatively affected if India’s access to UK’s 
market gets better. Further, developing countries 
may face difficulties coping with the cost of high 
standards and procedures for exporting to the UK.

The dynamics of the EU- developing world 
relationships could also be changed by Brexit. 
The controversy of negotiations of economic 
partnership agreement (EPAs) between developing 
states and the EU has been widespread. UK’s 
withdrawal from the EU may affect the cost- 
benefit analysis of certain African states and their 
keenness to persist the EPA processes.

Trade with developed world
The effect of Brexit is not limited to developing 
states. It will also impact trade negotiations with 
the developed states. UK losing a huge part of 
its market not only decreases its trade appeal 
but also affects the socio-political relation the 
other member countries of the EU. For example, 
Australia and EU declared their intention to have 
comprehensive free trade agreement at the end of 
2015. 
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Aid commitments
Overseas development aid also might be affected 
by Brexit. The EU and its member countries 
combined are the world’s top source. 0.47% of 
gross national income (GNI) of EU is donated 
whereas on average 0.21% was donated by non-
EU states in the OECD’s Development Assistance 
Committee (DAC) in 2015
In 2015, Norway, Sweden, Luxembourg, 
Netherlands, Denmark and the UK fall under those 
few states that have reached the DAC’s aid target 
of 0.70% of GNI . Brexit, directly or indirectly 
affects the economy of the country resulting in 
weakening the economy. In light of this, there 
might be pressures to reduce development aid. 
The drop in the monetary value of Pound also 
bounds purchasing power of aid. Further, the EU 
will also face the consequence of Brexit in terms 
of development aid since it reduces the EU’s 
general budget. The development aid to overseas 
has increased by 5.6% in 2014 and by 12.5% in 
2015.

Refugees and migration
The UK referendum was impacted very 

much by the increased inflow of refugees and 
migrants to the EU in recent years. Refugees 
and seekers are supposed to lodge their claims 
in the first member state they enter according to 
the EU’s Dublin Convention, yet it is not seen in 
practice. Many choose to go to states where they 
have relatives and friends.  

At the French port of Calais, UK border 
control is exercised since the 2003 Le Touquet 
agreement. This prevented undocumented 
entry into UK. Brexit evokes the Le Touquet 
agreement, even if French government adheres 
to the commitment made regarding the particular 
agreement. It is not obvious that making dover 
the border would essentially reduce the number 
of migrants influx into UK. However, it could 
transfer the burden of border control to private 
transport companies. 

Impact of Brexit on LDC’s

The report from Overseas Development 
Institute (ODI) says that Brexit will have large 
implications for developing countries. However, 
particularly least developed countries will be 
impacted mostly because of the decrease in 
exports and reduced aid values. The two main 
international supports available to least developed 
countries are foreign aid and trade preferences. 
The effect of Brexit on LDC will mostly be 
adverse in context of aid, investment, foreign 
loan, remittance. “If the Pound continues to fall, 
the effects could increase”, says the report. The 
devaluation of Pound will decrease the overall 
British aid to all developing countries by $1.9 
billion, LDC being in the worse position. 5% of 
LDC exports is accounted by the UK, even though 
the export reliance varies from one country to 
another. LDCs that have good export relation 
with the UK will mostly be affected. LDCs are 
also dependant on the EU market. LDCs will also 
be affected if the EU is affected by Brexit. For 
example Bangladesh sends half of its clothing 
apparel to Europe that includes the UK. One of the 
most important sources of income of these LDCs 
are remittance. Brexit may lower remittances 
which will impact the countries that rely on UK 
such as Afganistan, Somalia, Mali and so on. 

Additionally, higher tariffs on goods will 
make it impossible for LDC’s to afford luxury 
goods. This way LDC’s will never be able to 
increase their standard of living. 

LDC’s also need to look for alternative that 
makes them less reliant on European and UK aid, 
investment and remittances.

Brexit’s implication for India 

Many believe that Brexit will create a big 
economic turmoil globally. It would be important 
to study whether Brexit would be an opportunity 
or a threat for India's exports as the EU is the 
largest trading partner of India.
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Major exports
In the fiscal year 2016, India’s export value 

was $45 billion, which counted for about 17% 
of its total export of merchandise. 20% of that, 
i.e. $9 billion, was accounted for by Britain. Out 
of the $9 billion, approximately $2.5 billion is 
accounted for by apparel and made ups. $430 
milllion out of total of $1.51 billion of India’s 
pharmaceuticals was exported to EU is accounted 
for by Britain. Approximately, one- fourth of 
India’s automobiles and components to the EU 
were sent to Britain. Hence, 40% of India’s total 
merchandise exports to the EU is accounted 
by Britain. Futher, after the US, Britain is also 
India’s second- largest destination for IT service 
export. Moreover, India is the most visited tourist 
destination of Britain. 

Major impacts
There are two ways in which India’s export 

will be affected.
1) Decrease in demand for India’s goods and 

services due to growth slowdown induced by 
Brexit in the UK and the EU

2) Fluctuating exchange rate
 Brexit will directly as well as indirectly 

affect the growth prospect of both EU and 
Britain. Depending on actual terms of its 
withdrawal from the EU, Brexit will dispose 
off anything between 1% and 9% of Britian’s 
GDP according to the IMF. If Britain cannot 
retain duty free market access, increase in 
EU tariff and non tariff tarde barriers will 
disturb the present chain of supply. Brexit 
will make revival of India’s export difficult.

Exchange rates movements
The fluctuation in the exchange rates of 

Pound, Euro, Yuan and Rupee against the Dollar 
will determine the net impact of Brexit on India’s 
export competiveness. The Rupee gained 0.9%, 
while the Yuan, Euro and Pound lost 1.1%, 
1.7% and 13.2% respectively, against the Dollar, 

between 23rd June and 10th August. In compared 
to Yuan by 2%, Euro by 2.6% and Pound by over 
14%, Rupees has become relatively stronger. 
India’s export competitiveness in terms of price 
elastic items such as clothing and textiles is going 
to be negatively impacted. 

The major risk to India’s exports is from a 
weaker yuan. Cheaper Chinese products could 
increase the competition for Indian export goods. 
Decline of monetary value of Pound and Euro 
will make it expensive for British and European 
tourists visiting India. This could be a halt to 
source of income through tourism. This will 
also affect the price competitiveness of India’s 
IT companies. India contributes roughly 10% of 
global imports. Yet the direct impact on India’s 
economy might not be as much. However, any 
further turmoil in economy of UK or EU may 
lead to currency devaluation of other upcoming 
economies which sought to protect their export 
market in a very slow global demand.

Brexit’s implication to Nepal as a LDC

Although Nepal has a small economy relying 
heavily on neighbors, going though political 
transition and geographically far away and does 
not have close affairs with the UK. Nepal cannot 
be unaffected by a major international move. 
Nepal and the UK have shared a close relation 
and have been long intimate friends. Moreover, 
the UK is one of the biggest donors to Nepal. This 
shows that Nepal is likely to be impacted by the 
sudden decision of withdrawal from the EU. On 
the other hand, former foreign ministers of Nepal 
Dr prakash Chandra Lohani has put forward his 
view regarding this matter. He says that Nepal 
would not face any immediate effect from Brexit. 
Similarly, former foreign secretary Madhuraman 
Acharya also argues that Nepal and the UK had 
diplomatic relation long before the UK was even 
part of the EU. He also says that the bilateral 
relations with the UK would not be affected. 
However, there are other factors to be considered. 
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For instance, if there is turmoil in existing British 
economy, the donation to Nepal may shrink.

There was rise in price of gold in the market, 
immediately after the Brexit poll results came out. 
Nepal Rastra bank (NRB) still has not worked out 
the new exchange rates with the US Dollar. The 
exchange rate of Nepal is bound to fluctuate since 
it is pegged to the Indian Rupee. Economist Posh 
Raj Pandey said “Nepal will not be exposed to 
any magnified impact given the pegging of its 
currency to the Indian Rupee but there are other 
possible impacts” Brexit may impact Nepal’s 
trade, tourism and foreign aid. Nepal depends on 
UK for large donation. In order to pay international 
debts, Nepal will need more cash. It is less likely 
for Nepal to be in a position to make more foreign 
currency through other means as export is also 
insignificant. Consumers will have to pay more 
for imported goods. Drop in value of Pound 
appears to be beneficial for Nepal. Devaluation 
of their currency will lead them to choose Nepal 
as a cheaper tourist destination. Roughly, 35000 
British tourists visit Nepal every year. 

Conclusion
All in all, Brexit has a global consequence. 

It may not have same impact all over the world 
but it has not left any part of the world untouched. 
It has affected the world in one way or the other. 
People across the world believe that Britain itself 
will be most affected by Brexit. The sudden shift 
in economy will have huge impact on exports, 
imports and Britain’s economy in general. The 

Pound's value will continue to fall while other 
economies will begin to gain considerable relative 
financial power elevating their monetary position 
at the cost of Britain.
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Highlights of Foreign Trade Structure of Nepal
Mila D. Barahi*

goods while exports are limited only to traditional 
items.

Trade structure of the country can be studied 
more precisely by dividing total trade into a) trade 
with India, b) trade with China, c) trade with third 
countries. 

Trade with India:

India occupies 64% of total trade of Nepal, 57% of 
its total export and 64% of its total import. Trade 
dependency on India has gradually declined over 
the periods (Trade with India comprised more 
than 70% of Nepal's trade in FY 1975). However, 
trade deficit of Nepal with India has precariously 
widened. It was 5,92,220.4 million in 2016/17. 
65% of total trade deficit of the country is with 
India.  Export to import ratio with India was 6.5% 
in 2016/17 while it was 11.4% in 2014/15.  

Major imports from India are diesel, semi finished 
iron products, cement clinkers, LP gas, petrol, 
rice, motorcycles, heavy vehicles. Major exports 
to India are Cardamom, juice, tea, jute products, 
iron wire, rosin and resin acids, polyster yarn, 
sports footwear and textiles.

Trade with China:

Nepal’s trade with China doesn’t have a long 
history. But Nepal’s trade deficit with China 
already has started to widen. China  holds  13.7% 
of total trade, 2.3% of total export and 12.9% 
of total import1. Trade deficit with  China in FY 
2016/17 was 1,25,543.5 million. 

Major imports from China are  telephone and 
parts, urea, computer parts software while major 

Foreign trade of Nepal was limited only to Tibet 
and India during its early days. The foreign trade 
regime is believed to have liberalized only in the 
1980s and further accelerated in the 1990s after 
introduction of Trade Policy, 1992. This policy 
was displaced with New Trade Policy 2009 which 
was introduced to address the changes taking 
place in national and international market. Nepal 
became the 147th member of WTO in 2004 and 
became the first least developed country member.  
Nepal has also entered into regional trading 
arrangements of SAFTA and BIMSTEC.

Nepal’s trade today has been expanded to numbers 
of countries in the world. Foreign Trade of Nepal 
can be described altogether in two terms: import 
dominated and India concentrated. 91% of total 
trade is import and the rest or 9% is export. 64% 
of total trade is with India and rest with other 
countries of the world. 

Trade deficit is the paramount feature of Nepalese 
foreign trade. According to economic survey 
2015/16, Nepal faces trade deficit of 2 billion per 
day. Trade deficit started to escalate from 1974 
onwards. 

Trade Structure of the country:

India, USA, Turkey, Germany, UK, Singapore, 
China, France, Italy, Bangladesh, Japan, Canada, 
Australia, Netherlands and Denmark are the main 
countries for Nepali exports. Similarly, Nepal's 
major import partners are India, China, UAE, 
France, Indonesia, Argentina, Thailand, Korea, 
Canada, USA.

Major imports range from basic goods to luxurious 

*    Assistant Director, Nepal Rastra Bank.
1   Current macroeconomic situation-July 2016.
2   department of customs-www.customs.gov.np-foreign trade  statistics
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exports to China are leather, paintings, ornaments, 
sculptures and woolen wears.1

Export import ratio of Nepal with China is only 
1% which is declining consistently. 

Trade with Third Countries :

22% of total trade is with other third countries. 
Major imports from third country are aircraft spare 
parts, crude soyabean oil, transport equipment 
and parts, gold and silver. Similarly, export to 
third countries are woolen carpets, pashmina, 
readymade garments etc. Third countries share 
41% of total export and 23% of total import of 
the country.  Export import ratio of Nepal with 
third countries is 13%.

Trade size of the country:

2012/13 2013/14 2014/15 2015/16 2016/17
Export/GDP % 4.5 4.7 4.0 3.1 3.0
Import/GDP % 32.8 36.45 36.4 34.4 37.4
Trade Deficit/GDP% -28.3 -31.7 -32.4 -31.3 -34.4
Source: Economic Survey, 2016/17

Trade growth trend for past five years:

Export grew only by 2.7% in last five years while 
import has grown up by 14.7%. 

Rs. in million
Export 2012/13 2013/14 2014/15 2015/16 2016/17
India 51000 59613.7 55864.6 39493.7 41449.2
China 2085.8 2840.6 2229.9 1681.5 1701.5
Third 23831.6 29537 27224.6 28941.8 29898.4
Import 2012/13 2013/14 2014/15 2015/16 2016/17
China 62451.2 73318.6 100166.4 115694.5 127245.2
Third 127257.7 163100.2 182861.9 180692.1 229198.6
India 367031.2 477947 491655.9 477212.6 633669.6

Trade 
balance 2012/13 2013/14 2014/15 2015/16 2016/17
India -316031 -418333 -435791 -437719.0 -592220.4
China -60365.4 -70477.9 -97936.5 -114012.8 -125543.5
Third -103426 -133563 -155637 -151750.3 -199300.2
Source: Quarterly Economic Bulletin – Mid October, 2017.

Trend shows that import has been increasing by 
leaps and bounds while export has been declining 
continuously.  This negative trade balance has 
been consistently pulling down BoP surplus 
position. 

Institutional efforts in trade:

Nepal Rastra Bank (NRB) has been promoting 
investments in small and cottage industries by 
making it compulsory for commercial banks to 
invest 25% of their loans in productive sectors 
that includes hydropower, agriculture and small 
and cottage industries. 

Similarly, NRB has been promoting investments in 
micro enterprises, agriculture, livestock business 
and  renewable energy. NRB does so by allowing 
investments directly made in these sectors to be 
categorized as deprived sector lending. 

Investments in hydropower sectors are provided 
refinance facility at 5%. Refinance at 5% is also 
available to small and cottage industries. 

Investments in these sectors help to promote 
hydropower, small and medium enterprises, 
replace imports of petroleum, agro products and 
several traditional goods as well as exports.   

NRB directly supports export by providing 
special refinance at 1% for exports of ostrich, 
cardamom and honey. Similarly, export refinance 
at 1% is provided to banks to forward the loan at 
maximum of 4.5% interest rate to export business 
firms/companies. 

Government:

Government has introduced Trade policy and 
made timely amendments as per requirements to 
adapt with the changes. Trade policy 1992 was 
displaced with Trade policy 2009.  Trade policy 
has  strategies to create conducive environment 
for making trade competitive at international 
level, promoting export as well as to create 
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employment opportunities within trade. It has 
policies for simplifying all procedures related 
to export, identifying goods with competitive 
advantage and promote their production, building 
trade infrastructures, credit facilities and waiver 
of taxes and duties on imports of machineries and 
tools required for producing exportable goods.

 Special Economic Zone (SEZ) are being 
established in number of places and SEZ Act has 
been introduced to govern SEZ . SEZ refers to 
unit of land separated merely for establishing 
industries. SEZ provides lands to industries at 
concessional rent. All the infrastructures required 
to run an industry are made available through one 
window system. Exemptions on tax, VAT and 
custom duties exemptions and many privileges 
are provided to industries established within 
SEZ and it is a completely strike restricted zone.  
Export promotion zone is established within SEZ 
to establish export oriented industries.  

Similarly, National Trade Integration Strategy 
(NTIS) 2016 was formulated to address challenges 
of competitiveness being encountered  by  
country’s trade sector. The strategy is dedicated to 
a) Strengthen trade and trade and export enabling 
environment, b) focus on product development 
and strengthening supply capacity of priority 
products c) Strengthen institutional capacity, trade 
negotiation and inter-agency coordination; and iv) 
Build and enhance trade-related infrastructures. 

Customs Reform and Modernization strategy 
and Action Plan 2017-21 has recently been 
launched by the Ministry of Finance realizing the 
vital role that customs play in facilitating export 
competitiveness. 

Industrial Enterprise Act 2016 and Labor Act, 
2016 have been designed so as to create conducive 
environment for industrialization which is the 
essence of trade for any country. 

Foreign trade balance:

Despite several institutional attempts, foreign 
trade balance has been in deficit for a prolonged 
time. That is, export is continuously declining 
while import is swelling. The contribution of 
foreign trade is quite nominal.  

Reasons for current state of Nepal's foreign 
trade balance:

Ministry of Commerce and Supplies has concluded 
that the trade deficit is rocketing in Nepal due 
to energy crisis, traditional agriculture and high 
remittance.  Besides, squeezing industrial sector 
with response to several adverse factors is also 
equally liable.  

Major reasons for current state of Nepal's foreign 
trade balance are as follows:

1. After Nepal became member of the 
WTO in 2004, the private sector failed 
to grow strong enough to compete in 
the international market. As a result, 
the foreign trade deficit is continuously 
swelling and Nepal is experiencing huge 
trade losses. 

2. The export basket of Nepal is more or 
less constant. New potential exportable 
goods are not identified, developed and 
promoted.  On one hand, the export of 
traditional goods is on the wane and on the 
another, the import of commodities such 
as petroleum, gold and luxury items is 
growing by leap and bounds. Though the 
growth in export is satisfactory, its base 
is low. On the contrary, the import base is 
wide and its growth rate is very fast. As a 
consequence, trade deficit is accelerating. 

3.  Nepalese industries were compelled to 
use petroleum as their alternative source 
of energy couple of months back due to 
electricity supply constraints. Industries 
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still face certain hours of power cuts. Use 
of petroleum products increases cost of 
production thus reduces competitiveness 
in international markets.

4. Traditional method of production and poor 
infrastructure, mainly road access, has 
increased cost of production and reduced 
productivity. Such situation of high cost 
and less return accompanied by other 
hazards such as labor problem, industrial 
insecurity and unfavorable investment 
environment have together forced many 
industries to shut down. Even existing 
big business families are shifting to trade 
from the industry. The closure of export 
oriented industries has escalated trade 
deficit. 

5. Nepalese production such as cardamom 
(Alaichi), tea, coffee, carpet, pashmina are 
in high demand in international and Indian 
market. But the weaknesses in branding, 
promoting and marketing is holding back 
their export. It is the responsibility of 
Ministry of Agriculture to promote tea and 
coffee production while the responsibility 
of promoting handicrafts such as carpets 
and pashmina is of Ministry of Commerce 
and Industry.  

6. In the agriculture sector, the investment 
and state of production has appeared as 
the obstruction for commercialization 
of this sector. As the result, from India 
alone, agro based products such as 
rice, vegetables, fruits etc worth almost 
40 billion was imported in fiscal year 
2016/17.  Where rice once used to be 
exported from Nepal, in FY 2016/17,  rice 
worth Rs. 24 billion had been imported 
from India.3 In addition, quality check 
and quarantine is another problem which 
is discouraging export. 

7. Because of yearly migration of huge youth 
force for foreign employment, domestic 
production has decreased in the lack of 
manpower and in another hand due to 
improvement in purchasing power owing 
to remittance inflow, import of luxury 
goods is increasing.

8. Slow progress in trade infrastructure, 
removal of quota and market access facility 
for garments in America, transportation 
problems and procedural hassles in 
ports can also be pointed as the reasons 
for trade deficit. The responsibility of 
addressing such problems is of Ministry 
of Commerce and Supplies. 

9. Similarly, inadequate irrigation, 
industrialization and infrastructure have 
paralyzed domestic production. Lack 
of quality certification of raw materials 
necessary for Nepalese industries is 
another problem.

10. Custom and non-custom hindrances have 
also discouraged export.

How to control trade deficit?

There are two remedies for improving 
foreign trade, encouraging exports and/or 
discouraging import. The 14th periodic plan 
has adopted following strategies in this regard: 

1. Trade facilitation and infrastructure 
development

2. Product development
3. Export promotion and trade diversification
4. Service trade promotion
5. Trade related capacity development and
6. Trade information system development

Besides, some more measures can be 
adopted for import substitution and export 
promotion:
Export Promotion:
a) Infrastructure development is the 

3 Current Macroeconomic Situation Mid-July 2017, Nepal Rastra Bank
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first requirement for smooth and 
cost effective production and for 
encouraging export as well. In the 
context where Nepal doesn’t have 
sufficient domestic capital available 
for investment in infrastructure 
projects, foreign investors should be 
encouraged to invest in infrastructure 
in Nepal. 

b) Industrial development is the pre-
condition for minimizing trade 
deficit. Industrial development calls 
for industrial security, government’s 
investments in technology, research 
and development, tax exemptions and 
subsidies to export oriented and import 
substituting industries and strong 
industrial infrastructure.  Investment 
should be promoted under PPP policy 
and boot system and optimum but 
sustainable use of natural resources 
should be facilitated for industrial 
growth. 

c) Assessment of export potential of the 
country should be undertaken and 
products with competitive advantage 
should be selected, developed and 
promoted. The private sector should 
make product innovations and market 
exploration their regular activity.

d) Nepal’s export position can be 
recovered through the export of 
hydropower.  Foreign investments 
should be attracted to invest in 
hydropower sector.  Power Trading 
Agreement should be made with India 
without any delay.

e) Rising economies such as India and 
China are the largest trade partners of 
Nepal. On the basis of their size and the 
common socio-cultural environment, 
a wide range of products can be 
exported to them. India and China have 
granted us with the quota-free facility 

on many items among them.  Trade 
agreement 2009 made with India in 
2009 has provided certain facilities for 
trade between Nepal and India. But 
still we are not able to reap benefits 
from such opportunities. Effective 
implementation of BIPPA agreement 
with India as well as signing BIPPA 
agreement with China as soon as 
possible can help the country increase 
its export and explore the opportunity 
of neighborhood of these two nuclear 
economies.

f) Currently towards India, mainly zinc 
sheet, pebbles, sand, cardamom and 
juice export is increasing. Similarly, 
Nepal’s organic coffee and tea is in 
big demand in Europe and America.  
Worldwide, Nepalese handicrafts and 
silvercrafts are under high demand. 
The country should attempt to earn 
trustworthiness in the quality of 
these goods. Similarly, in case of 
highly valued Yarshagumbu and other 
medical herbs, emphasis should be 
given on the processing and packaging 
such as to add the value. Nepal should 
also think for producing  medicines 
based on largely available medical 
herbs. 

g) There should be quality maintenance 
in the packing and packaging of 
Nepalese exportable products.  The 
manufacturers should be inspired 
to export their products by giving 
them technical knowhow and other 
facilities.  The quality should consider 
the establishment of basic quality 
standards to safeguard the quality 
image of Nepalese export products.

h) There is need of export promotion 
abroad by conducting exhibitions and 
international trade fairs.  International 
market development should be 
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monitored and assessed.
i) Establishment of an export market 

development fund can be helpful 
in existing situation of the resource 
constraints for export market 
development.  

j) Government needs to   develop 
integrated industrial cum export 
policies. Export plans, policies and 
programs should be implemented 
in actual export performance. 
Efforts of the government should be 
coordinated with the private sector 
entrepreneurship. 

k) Incentives should be provided to 
export oriented industries.  There 
should be incentives for the 
import of raw materials and semi-
processed products which are used 
for the production of export items. 
Government can cooperate in many 
fields for example through financial 
support to  exporters and concessional 
rates of interest.  Not only is it 
necessary to provide incentives for 
exporters but it is equally needed 
to remove existing disincentives 
arising from the execution of policies 
by Government and banks. Export 
financing should be provided easily 
with simple procedure from the 
government financial institutions.

l) Nepalese exporters are heavily 
dependent on India for transit. The 
Kolkota port facilities are highly 
inadequate for Nepal .  Therefore, there 
is the need of multi/trilateral transit 
treaty with India, China, Pakistan and 
Bangladesh.  But there are operational 
problems in the Bangladesh transit 
route.  

m) Nepal’s low scale production 
industries are not receiving certificates 
as industries. This is hindering 

the exports of their products. All 
the production of these industries 
should be brought under one roof for 
facilitating their export.  

n) Initiative should be taken by the 
Ministry of Industry to add value to 
iron and steel products and export 
them as final products.  The export of 
stones and pebbles without processing 
should not be allowed. Processing of 
valuable gems and then their export 
can also reduce trade deficit. The 
ministry of industry is responsible for 
that.

o) Lack of quality certification of 
raw materials necessary for Nepali 
industries can also be cited as main 
problem. Nepal lies among the popular 
tourism and religious pilgrimage 
destinations among foreign countries.  
Hence, infrastructure and environment 
should be prepared such as to attract 
more and more tourist in Nepal and 
help the tourism sector flourish. New 
tourism areas such as Sworgadwari, 
Ramaroshan, Halesi Mahadev, 
Ghodaghodi Taal etc. should be 
explored and promoted. 

p) Trade arbitration has become a new 
phenomenon in Nepal’s  export trade.  
It has to be addressed soon.

q) The SAFTA will gear up the export 
promotion of Nepal.  So far, Nepal’s 
trade in south Asian market is import 
based. The South Asian market has 
potential for manufactured as well as 
primary exports. Nepal has not fully 
exploited the export potentials of 
the market.  Nepal’s effort should be 
directed towards export of high value 
agricultural products. 

r) Payment and settlement system should 
be made easy and safe.
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Import Substitution:
a) Despite having capacity of fulfilling 

entire internal demand of electricity, 
petroleum is the main fuel for the 
country mainly for transportation and 
largely for cooking as well. Petroleum 
is the prime contributor of trade 
deficit of the country. Hence, in order 
to minimize the trade deficit, it is 
must to promote the hydroelectricity 
as well as solar power and bio-gas so 
as to replace petroleum. Electricity 
generation has already helped reduce 
import of inverters, generators, 
batteries etc.

b) Even though the country bears rich 
potential in agricultural sector, another 
major item that has biggest share in 
import is agro products such as rice, 
corn, vegetables, soyabean, oil etc. 
Reduction in import of agricultural 
products will relax the trade deficit 
to a large extent. With the objective 
of making the country self sufficient 
in agriculture, the 14th three year 
plan has emphasized on   agriculture 
commercialization,  improvement in 
competitiveness of exportable agro 
products, cultivation in all arable 
lands, attraction of youth in agro 

business and in summary, export 
promotion and import substitution of 
agro products.  

c) Cigarette and liquor imports should 
be discouraged. Quota on gold, silver 
should be tightened and custom duties 
on luxurious goods should be raised. 
Consumers should be made aware to 
lessen conspicuous consumptions.

d) Similarly, as vehicle import lack 
regularization, controlling mechanisms 
such as the auction system, quota 
system, toll tax, increment in annual 
renewal fee etc. should be adopted..  
Similarly if ministry of physical 
infrastructure and transport improve 
public transportation, import of 
private vehicles can be reduced.

e)  100 percent self dependency in 
cement has set an example against the 
import-oriented mentality.  It has not 
only substituted import but has also 
attracted foreign investors. In a similar 
manner, country should identify 
other sectors where country can be 
self-sufficient.  Agro products and 
minerals can be such sectors. Policy 
level support is required to develop 
these sectors. 

****
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Introduction 

Audit is an evaluation of a person, organization, 
system, process, enterprise, project or product. 
The term most commonly refers to audits in 
accounting, but similar concepts also exist in 
project management, quality management and 
energy conservation. The primary purpose of 
an audit system is to collect data, perform a 
random data sample for each audit procedure, 
track activity and assist in the creation of the final 
report. There are a wide range of audit systems 
available from small systems designed for a 
medium-size business to large enterprise systems 
for use by multinational organizations. While the 
type of audit can vary, an audit system is most 
commonly used for financial or regulatory audits.

In modern and dynamic business environment, 
audit is taken as one of the important tools of check 
and balance system in institutions that ensures 
the execution of prudential regulations and exact 
execution of the policies formulated by the BOD 
and top level management of an institutions. In this 
context audit can be classified into internal audit, 
statutory audit, due diligence audit, social audit 
etc. In recent years, risk based internal audit, risk 
based statutory audit and international financial 
and reporting systems are in practice after the 
adjustments of best international practices of 
those area. Recent methodology of audit may help 
to identify, measure, monitor and control the risk 
levels of an organization. In this short article we 
are trying to analyze internal audit of institutions 
based on general observation.

Internal auditing is an independent, objective 
assurance and consulting activity designed to add 

value and improve an organization's operations. 
It helps an organization accomplish its objectives 
by bringing a systematic, disciplined approach 
to evaluate and improve the effectiveness of risk 
management, control and governance processes. 
Internal auditing is a catalyst for improving an 
organization’s effectiveness and efficiency by 
providing insights and recommendations based 
on analyses and assessments of data and business 
processes. With commitment to integrity and 
accountability, internal auditing provides value 
to governing bodies and senior management 
as an objective source of independent advice. 
Professionals, called internal auditors, are 
employed by organizations to perform internal 
auditing activity.

The Definition of Internal Auditing states the 
fundamental purpose, nature, and scope of internal 
auditing. The Institute of Internal Audit defines 
that internal auditing is an independent, objective 
assurance and consulting activity designed to add 
value and improve an organization's operations. 
It helps an organization accomplish its objectives 
by bringing a systematic, disciplined approach 
to evaluate and improve the effectiveness of risk 
management, control and governance processes.

The Basel Committee on Banking Supervision 
issued a revised supervisory guidance for 
assessing the effectiveness of the internal audit 
function in banks, which forms part of the 
Committee’s ongoing efforts to address bank 
supervisory issues and enhance supervision 
through guidance that encourages sound practices 
within banks. The document replaces the 2001 
document that explains about the internal audit 
in banks and the supervisor’s relationship with 

Essentials of Internal Audit Practices
Mukti Nath Sapkota*

* Deputy Director, Nepal Rastra Bank.



^# cf}+ jflif{sf]T;j ljz]iff°÷161

auditors. It takes into account developments in 
supervisory practices and in banking organizations 
and incorporates lessons drawn from the recent 
financial crisis. The Committee’s Principles for 
Enhancing Corporate Governance states that 
banks should have an internal audit function 
with sufficient authority, stature, independence, 
resources and access to the board of directors. 
Independent, competent and qualified internal 
auditors are vital for sound corporate governance.

Importance of Internal Audit

Internal audit is an important function for any 
organization. It helps the effective internal 
control system and it is taken as the foundation of 
final audit. Internal audit is more important to the 
banking and financial sector. It helps to reduce 
the risk especially operational risk. Strengthening 
internal control is another importance of internal 
audit. The banking sector is unique among sectors 
of the economy because it plays a central role in 
contributing to financial stability and provision 
of financial resources to the economy. This 
sector includes large commercial banks that are 
systemically important financial institutions or 
banks (SFBs), the failure of one or more of which 
could trigger a financial crisis as per its network. 
In addition, banks have a unique operating 
model. Supervisors are primarily concerned 
with maintaining the stability of the banking 
system and fostering the safety and soundness 
of individual banks in order to maintain market 
confidence and protect the interests of depositors. 

Consequently, to enhance the effectiveness of 
supervision, supervisors have a keen interest in 
the quality with which external auditors perform 
bank audits. Building effective relationships 
with external auditors can also enhance banking 
supervision. Strong internal control, including an 
internal audit function and an independent external 
audit, are part of sound corporate governance. In 
banks, these are also important for the safety and 
soundness of operations and can contribute to an 

efficient and constructive working relationship 
between bank management and banking 
supervisors. Appropriate communication between 
banking supervisors and banks' internal and 
external auditors will improve the effectiveness 
of audit and supervision.

Types of Internal Audit

Several types of internal audit exist in practice. 
Some of them are: 

 a) Financial audit, the aim of which is to 
evaluate the reliability of the accounting system 
and the information contained in the consequent 
financial results, 

b) Compliance audit, the aim of which is to 
evaluate the quality and suitability of systems 
proposed for the purpose of ensuring compliance 
with legal requirements, measures and procedures 

c) Operations audit, the aim of which is to evaluate 
the quality and suitability of other systems and 
procedures, analyze the organizational structure 
and assess the suitability of methods and resources 

d) Management audit, the aim of which is to 
evaluate the quality of the management's approach 
to risk and control in the framework of the bank's 
overall aims.

e) Due Diligence Audit, this covers the 
evaluations of real net worth of a company 
including its operation status, network, quality of 
employee and possible liabilities.  

Since the internal audit department examines 
and evaluates the overall activities of the bank, 
it should not focus simply on one type of audit, 
but should employ the most appropriate type 
depending on the objectives which the audit is to 
achieve.

Internal Audit Process

The audit process is something that most people 
that are audited are often only aware of when the 
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auditors are on site and this can often give a limited 
picture of the whole cycle of work. The step-by-
step guide provided below identifies the stages of 
an audit and highlights the potential for you to 
become involved in the process. It is found that 
things work best when unit managers and Internal 
Audit develop a good working relationship based 
on clear and continuing communication. The 
various step of audit system are as follows:-

1. Planning
During the planning portion of the audit, 
the auditor notifies the client of the audit, 
discusses the scope and objectives of 
the examination in a formal meeting 
with organization management, gathers 
information on important processes, 
evaluates existing controls, and plans 
the remaining audit steps. Each activity 
and each of the bank's subjects (i.e. its 
subsidiaries or branches) should fall within 
the scope of the internal audit. None of 
the bank's activities or any of its subjects 
may be excluded from an internal audit 
examination. The internal audit department 
should have access to the bank's records 
including and information and minutes 
from meetings of the advisory or decision 
making bodies of the bank, where this is 
relevant would regard to the performance 
of the internal auditors’ activity. Internal 
audit includes a plan of the audit, an 
examination and evaluation of available 
information, communication of the results 
and fulfillment of recommendations.

2. Fieldwork
The fieldwork concentrates on transaction 
testing and informal communications. 
It is during this phase that the auditor 
determines whether the controls identified 
during the preliminary review are operating 
properly and in the manner described by 
the client. The fieldwork stage concludes 
with a list of significant findings from 

which the auditor will prepare a draft of 
the audit report. As part of the process of 
assessing the bank's internal capital the 
internal audit department should regularly 
and independently control the risk 
management system on the basis of which 
the relation of risk to the bank's capital is 
evaluated and control the methods on the 
basis of which the compliance of internal 
procedures concerning capital is assessed. 
The assessment of risk in relation to the 
bank's capital is a part of risk management 
which is oriented on the bank's overall 
business strategy in various fields. It 
must be clearly identified in the bank the 
department or individuals responsible for 
controlling the bank's capital evaluation 
processes. This control may be performed 
by the bank’s internal audit department or 
another department which is sufficiently 
independent from the bank's operations.

3. Audit Report
The principal product of the process 
is the final report in which internal 
auditors express their opinions, 
present the audit findings, and discuss 
recommendations for improvements. To 
facilitate communication and ensure that 
the recommendations presented in the 
final report are practical, Internal Audit 
discusses the rough draft with the client 
prior to issuing the final report. 

4. Follow-up Review
 Internal Audit prints and distributes 
the final report to the unit's operating 
management, the unit's reporting 
supervisor. The client response letter is 
reviewed and the actions taken to resolve 
the audit report findings may be tested 
to ensure that the desired results were 
achieved

Based on these principles a prudent far sighted 
internal audit system must have following 
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qualities to perform the audit function 
effectively and efficiently.

Ethical: - An internal auditor must follow the rules 
or standards governing the conduct of a person or 
the members of a profession. The auditor should 
disclose all the true facts, follow the norms.

Professional:- Auditor should be professional to 
carry out auditing activities. Auditing activities 
should be done by person who has obtained a 
degree in that field. An auditor must be qualified, 
skillful, capable and professional. Their meetings 
with institutional personalities should be formal 
and dealing must be professional.

Fair: - Auditing activities should be carried out 
in proper and legal manner. It must be consistent 
with rules, logic and ethics. Fairness is one of the 
major characteristics of auditor.

Independent: An auditor's whole movement from 
planning to report making must be governed by 
independent view and judgment. Their findings 
should be taken as references and useful means 
of organizational reform and sources of valid 
information. Based on this reality an internal 
audit should work independently.

Transparent: An auditor should be transparent. 
All the works performed in the internal audit 
process must be transparent and clear. Internal audit 
including their staff must disclose and self declare 
their any interest, business, contract, consultation 
and advisory works in same organization, group 
and subsidiary of their management since certain 
years. 

Integrity: Integrity establishes trust as it requires 
the internal auditor to be straightforward, honest 
and truthful. This provides the basis for reliance 
on the internal auditor's professional judgment. 

Employees of internal audit should respect the 
confidentiality of information acquired in the 
course of their duties. They should not use that 
information for personal gain or malicious 

action and should be diligent in the protection of 
information acquired. The head of the internal 
audit function and all internal auditors should 
avoid conflict of interest. Internally recruited 
internal auditors should not engage in auditing 
activities for which they have had previous 
responsibility before a sufficiently long “cooling 
off” period has elapsed. Moreover, compensation 
arrangements should not provide incentives for 
internal auditors to act contrary to the attributes 
and objectives of the internal audit function.

Conclusion

The internal audit function plays a crucial role in the 
ongoing maintenance and assessment of a bank’s 
internal control, risk management and governance 
systems and processes in which supervisory 
authorities have a keen interest. Furthermore, 
both internal auditors and supervisors use risk 
based approaches to determine their respective 
work plans and actions including compliance 
work. While internal auditors and supervisors 
each have a different mandate and are responsible 
for their own judgments and assessments, they 
may identify the same or similar/related risks.

At least once a year, the board of directors 
should review the effectiveness and efficiency 
of the internal control system and internal 
audit practices. Internal audit should be based 
on information provided by valid information 
system of institutions. Moreover, as part of their 
oversight responsibilities, the board of directors 
should review performance of the internal audit 
function. From time to time, the board of directors 
should consider commissioning an independent 
external quality assurance review of the internal 
audit function. 

Senior management is responsible for developing 
an internal control framework that identifies, 
measures, monitors and controls all risks faced 
by the bank. It should maintain an organizational 
structure that clearly assigns responsibility, 
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authority and reporting relationships and ensures 
that delegated responsibilities are effectively 
carried out. It is an established practice for senior 
management to report to the board of directors on 
the scope and performance of the internal control 
framework. 

Senior management should inform the internal 
audit function of new developments, initiatives, 
projects, products and operational changes 
and ensure that all associated risks, known and 

anticipated, are identified and communicated 
at an early stage. Senior management should 
be accountable for ensuring that timely and 
appropriate actions are taken on all internal 
audit findings and recommendations. Senior 
management should ensure that the head of 
internal audit has the necessary resources, 
financial and otherwise, available to carry out 
his or her duties commensurate with the annual 
internal audit plan, scope and budget approved by 
the audit committee.

****
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1. What is Fintech?

Fintech, a short form for financial technology, has 
been changing the financial landscape worldwide, 
creating challenges and opportunities for the 
central banks as well as for the financial services 
industry globally. Fintech refers to "companies 
or representatives of companies that combine 
financial services with modern and innovative 
technologies" (Dorfleitner, et al. 2017).  Fintech, 
in its literal meaning, is technology enabled 
financial services. Today, Fintech has evolved out 
of its literal meaning into a phenomenon that is 
shaping the financial services landscape of the 
future. Financial Stability Board (2017) defines 
Fintech "as technology-enabled innovation in 
financial services that could result in new business 
models, applications, processes or products with 
an associated material effect on the provision of 
financial services" (7).

The BCBS recognises that the emergence of 
Fintech is the latest wave of innovation to affect the 
banking industry (BIS, 2017). Ample examples of 
Fintech enabled disruptions and innovations can 
be seen in different facets of the financial services 
industry.With the development of Fintech, "the 
possibility now looms that entities driven by 
Fintech may emerge as competitive alternatives to 
traditional financial intermediaries, markets, and 
infrastructures" (IMF, 2017) by impacting every 
block of the financial system framework.On one 
hand Fintech could be perceived as a disruptive 
competitor of the incumbent traditional financial 
intermediaries, while on the other, it can also be 
seen as a partner sharing and shaping a common 
future of the financial services industry. Today, 

Fintech is shaping expectations and impacting 
the future of money, market, market place and 
infrastructure. 

A quick survey of the existing body of literature on 
Fintech and some example solutions show us that, 
"FinTechs generally aim to attract customers with 
products and services that are more user-friendly, 
efficient, transparent, and automated than those 
currently available" (Dorfleitner, et al. 2017).
There are also Fintechs that distribute insurance 
and other financial instruments or provide third 
party services. Fintechs can be distinguished on 
the basis of their involvement in financing, asset 
management, and payments, as well as other 
FinTechs (Dorfleitner, et al. 2017). 

The finance sector includes a Fintech segment 
that makes financing available for both 
private individuals and for businesses such as 
crowdfunding as well as credit and factoring. 
Crowdfunding describes a form of financing in 
which a large number of contributors provide the 
financial resources to achieve a common goal. In 
case of credit and factoring, FinTech businesses 
in this sub-segment, generally in cooperation 
with a partner bank (or else a number of partner 
banks), extend credit to private individuals and 
businesses without recourse to the crowd.

The asset management segment includes Fintechs 
that offer advice, disposal and management of 
assets. For example, Robo advisors, which are  a 
class of financial adviser that provide financial 
advice or investment management online with 
moderate to minimal human intervention3. 
They provide digital financial advice based on 
mathematical rules or algorithms. Robo advisor 
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software analyzes an individual customer's current 
financial status, risk aversion, and monetary goals, 
and then recommends the best portfolio of stocks 
available based on that data4. As of October 2017, 
robo-advisors had $224 billion in assets under 
management5.

The payments segment is an umbrella term 
that applies to Fintechs whose applications and 
services concern national and international 
payment transactions. Under this umbrella is 
included the blockchain and cryptocurrency sub-
segment, which includes Fintechs that offer virtual 
currencies (cryptocurrency) as an alternative 
to typical fiat money (Dorfleitner, et al. 2017).
The other Fintechs segment describes Fintech 
businesses that cannot be classified by the other 
three traditional bank functions, i.e. financing, 
asset management and payment transactions.

2. What are the Driving Forces?

Fintech has been evolving from small startups 
trying challenge traditional banking players by 
disruptions, to a phenomenon that has a promise 
to shape the future of financial services industry. 
Following are some key drivers that can be seen 
as contributing forces to this:

•	 Barrier to entry into financial services 
industry lowered by technological 
innovations and the advent of technologies 
such as smart mobile phones

•	 Computational technology innovations 
and availability of infrastructures such as 
cloud computing, artificial intelligence, 
social computing etc.

•	 Product innovation on money and credit

•	 Weak innovation within incumbent 
traditional banking players, changing 
consumer behavior and expectations from 
financial service providers.

Developments in computational and information 

technology have contributed to the evolution 
of Fintech. Innovations here not only have 
contributed to increased efficiency, reduced 
costs and increased profit margins, they have 
also enabled new ways to do business. The 
advent of high power mobile technology, cloud 
infrastructures and development of computational 
infrastructure has enabled business models to 
change, access to new markets have been made 
simpler, cost effective solutions have allowed 
innovators to operate on a different unit economics 
than traditional banks and thus reduced cost. All 
of which has lowered the barrier to entry into 
financial services industry. 

Changing consumer demographics is another 
significant contributor. Increasing share of 
millennial in the core consumer base of financial 
services industry has changed the dynamics 
of how consumer want to interact with their 
financial intermediaries and their expectations. 
Consumers today want solutions that is mobile, 
that is efficient and that is cost effective.The 
traditional model doesn’t always work for them 
and they are looking for alternatives that fit in 
with their thinking and lifestyle.

Post Global Financial Crisis (GFC) risk aversion 
of the traditional banks is another important 
factor. Banks and traditional financial services 
providers have revised their risk appetites in the 
wake of GFC. Heightened regulatory scrutiny and 
cost of doing business, that has come with it, has 
made the traditional financial institutions more 
risk averse.  This has given prudential regulation 
and risk management the proper attention it 
deserves, but it has also created market gaps and 
pockets that are now not served by the traditional 
banks. This risk aversion of incumbent banks and 
regulatory landscape has also contributed to the 
growth of Fintech. 

Example of some technological enablers of 
Fintech are as follows:

4 http://www.businessinsider.com/robo-advisors-online-financial-advisors-automated-investing-2017-1
5 https://money.usnews.com/investing/investing-101/slideshows/9-things-to-know-about-robo-advisors
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Artificial intelligence (AI), Machine Learning 
(ML) and Big Data:  AI, ML and Big Data have 
enabled innovation in financial services industry 
in different ways. IMF (2017, 10) notes that AI 
"capture the parsing of vast databases containing 
the characteristics and transactions of billions of 
economic agents through advanced algorithms 
to derive patterns used to predict behavior and 
prices, and in the end mimic human judgment 
in automated decisions. Related applications can 
automate credit approvals or advice, facilitate 
regulatory compliance and fraud detection, and 
automate the trading of financial assets." The 
application of AI, ML and Big Data could be seen 
in Task Automation, Robotic Process Automation 
(RPA) and Intelligence Automation. These 
technologies could be used to automate simple 
tasks such as answering telephone. They could 
also be used to automate robotic processes such 
as ATM machine, Internet of Things in branches, 
data extraction from paper forms etc. Further, as 
intelligence automation, these technologies could 
be used for generating analytics and insights, 
pattern recognition and making judgmental 
decisions on risk measurement, credibility, fraud 
identification, investments etc. 

Distributed computing : This technology has 
made super computing resources available for 
fraction of the cost. Distributed computing can 
be seen as a shift in paradigm of thought in 
computing. While previously computing was seen 
as “monolithic”, meaning, computation was done 
in a single machine. Thus, big datasets needed 
super computers for calculations. This made big 
data computing extremely expensive. However, 
distributed computing takes a computational 
task, distributes it and runs it on a network of 
several computers. Once the task is broken down, 
each single fragment of task could be run on in 
expensive machines and later combined. This 
made super computer type computation power 
accessible to everybody.

Advent of Distributed computing has also made 
possible other types of distributed networks. 
Distributed ledger is an important development 
that has" permitted a jump in computing power 
and stability by linking (or networking) individual 
computers. Distributed ledgers have recently 
emerged as a keytechnology supporting multiple 
applications" (IMF, 2017, 10).

Developments in cryptography: Developments 
in cryptography along with distributed computing 
have made a plethora of financial innovations 
possible. Cryptography is simply a way of 
encrypting something. But bundling this with 
distributed ledger technology and consensus 
algorithms have given rise to disruptive Fintech 
innovations. Block chain, smart contracts and 
crypto currencies could be taken as examples. 
“Development in cryptography" have facilitated 
a variety of applications including smart contracts 
(a set of promises specified in digital form, to 
be executed following certain procedures and if 
certain conditions are met—such as selling an 
asset at a certain price), and have combined with 
sensing technologies and biometrics to create 
more robust security systems" (IMF,2017, 10).

Mobile access and the internet : Mobile and 
internet penetration could safely be attributed to 
the major chunk of credit of being the Fintech 
enablers. This development has unlocked markets, 
shaped consumer behavior and given access to 
market segments for products that were never seen 
before. “Mobile access and the internet have been 
transformational for accessing and expanding 
financial services by breaking the geographical 
barrier. This massive decentralization is opening 
the door to direct person-to-person transactions 
(P2P), and to the direct funding of firms (crowd-
funding). It has profound implications also for 
financial inclusion by permitting “unbanked” 
consumers in low income countries to access 
financial services for the first time" (IMF, 2017, 
11).
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3. Financial Landscape Affected

Development of Fintech has been changing the 
financial landscape in the following ways.

Money

Recent innovations in Fintech have changed 
the traditional definition of money. It has 
changed the way people think about money and 
value exchange in a digital world. Three key 
money innovations have been made possible by 
Fintech: (i) Distributed Ledger Technology and 
Digital currencies (ii) peer to peer value transfer 
technology and (iii) mobile banking. 

Development of Distributed Ledger Technology 
(DLT) have led to emergence of digital currencies 
(e- currency) for examples bitcoin, litecoin, ether 
etc6. These digital currencies, which are also 
called crypto currency, have facilitated financial 
transactions, by avoiding the role of any third party 
or mainstream traditional financial institutions 
and central banks. Emergence of digital currency 
has obviously posed challenges to traditional 
paper currency (fiat) issued by central banks. 
These new crypto currencies decentralize money 
value creation and hence, could bypass the role of 
central banks and the traditional financial systems 
if adopted widely.

Fintech is not only changing the ways of providing 
financial services, but also the emergence of 
virtual currencies, which are privately issued. 
These means of payment are tokens that are 
exchanged electronically between market 
participants (individuals or firms), much like cash, 
over a permissionless (open) or permissioned 
(fully private or consortium) DLT-based network, 
outside the conventional banking system (IMF, 
2017). The use of these systems effectively shifts 
payments from accounts-based systems to token-
based systems (IMF,2017). 

As consumers move away from transacting using 

physical money, there has been rise in new mobile 
payment methods. Digital wallets such as e-sewa, 
Khalti, Nepzy, Apple Pay, Google Wallet etc. 
are examples of mobile enabled value transfer 
technologies.

Market and Market Place

Fintech has changed the market and market 
place where the traditional financial institutions 
operate or where the financial transaction occurs. 
Network-enabled markets have emerged in this 
era of pervasive mobile and social technology. 
Emergence of peer-to-peer crowd funding and 
equity funding, prediction markets for collective 
intelligence, social trading, automated wealth 
management etc are relevant examples. Likewise, 
market place innovations like online payment 
platforms, e-wallets and block chain markets 
have started to diminish the relevancy of brick 
-and- mortar bank branches.

Financial Infrastructure

Infrastructure is the system that enables the 
movement and regulation of transaction in the 
financial services space. International Financial 
Corporation (IFC) defines financial infrastructure 
as "the set of institutions that enable effective 
operation of financial intermediaries. This 
includes such elements as payment systems, 
credit information bureaus and collateral 
registries. More broadly, financial infrastructure 
encompasses the existing legal and regulatory 
framework for financial sector operations"7. 
Technology has radically altered the financial 
services infrastructure.

Traditionally, banks controlled money 
movements, this is now changing with newer 
entrants providing potentially faster, cheaper and 
better ways to transact. With more consumers 
wanting to transact in alternative ways, the privacy 
and security of these transactions also need to 

6 The number of cryptocurrencies available over the internet as of 7 January 2018 is over 1384 (https://en.wikipedia.org/
wiki/List_of_cryptocurrencies).

7 http://www.ifc.org/wps/wcm/connect/Industry_EXT_Content/IFC_External_Corporate_Site/Industries/Financial+Markets/
Financial+Infrastructure/
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be enhanced. Thus, Fintech providers providing 
data privacy and security solutions have entered 
into the industry. All these change the financial 
services industry infrastructure. 

Another example is DLT. DLT has great potential 
to drive simplicity and efficiency through 
the establishment of new financial services 
infrastructure and processes (WEF, 2016).8. 
WEF(2016, 19) finds six key value drivers 
for DLT such as operational simplification, 
regulatory efficiency improvement (DLT enables 
real-time monitoring of financial activity between 
regulators and regulated entities), counterparty 
risk reduction, clearing and settlement time 
reduction, liquidity and capital improvement 
(DLT reduces locked-in capital and provides 
transparency into sourcing liquidity for assets) 
and fraud minimization (DLT enables asset 
provenance and full transaction history to be 
established within a single source of truth).

Clear advantages of Fintech over incumbent 
service providers will mean a wider adoption 
of Fintech. Thus, Fintech is likely to change the 
financial services infrastructure and shape the 
future of it. Some trends that are seen in changing 
infrastructure includes digital financial identity, 
data security and privacy, cyber security and 
regulation technologies. 

As infrastructure under goes rapid changes 
towards being better, faster and more transparent, 
the regulators will need to keep up. Regulatory 
technologies (Regtech) have entered into 
the spectrum and are helping the Fintech 
companies comply with regulations efficiently 
and inexpensively. Altogether, emergence of 
new themes and enablers in Fintech are shaping 
the future expectation of the financial services 
industry infrastructure.

4. Fintech and Central Banks: Opportunities 
and Challenges

With development of Fintech and spread of its 

uses, various opportunities and challenges have 
appeared for central banks. Opportunities should 
be harnessed and risks should be managed for 
maintaining financial stability in the economy.

Opportunities

"Fintech may spur efficiency gains in the financial 
sector, offer better and more targeted products and 
services, and deepen financial inclusion in the 
developing world by lowering transaction costs 
and providing faster banking services. Fintech 
also forces existing banks and non-banks to adopt 
new technologies, improve service offerings, alter 
business models, and reduce costs to remain in 
the market (IMF, 2017). Such a situation benefits 
the people by getting financial services faster at a 
low cost.

BIS (2017, 23) listed the following benefits for 
central banks from Fintech.

Financial Inclusion: Digital finance has improved 
access to financial services for under-served 
groups. Technology can reach remote locations. 
Financial services could be provided to more 
people with greater speed, accountability and 
efficiency. 

Better and more tailored banking services: Fintech 
has evolved from being only an outside disruptor 
or a challenger. Incumbent banks and new entrant 
Fintech companies could help each other in many 
ways. These partnerships could enable unlocking 
newer markets, leveraging new acquisition 
channels and realizing operational synergies. 

Lower transaction costs and faster banking 
services: Innovations from Fintech players may 
speed up transfers and payments and cut costs. For 
instance, in the area of cross-border remittance 
and settlements, Fintech companies can provide 
faster banking services at lower cost.

Potential positive impact on financial stability 
due to increased competition: The entry of new 
players competing with incumbent banks could 

8 https://www2.deloitte.com/au/en/pages/financial-services/articles/future-financial-infrastructure.html
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eventually fragment the banking services market 
and reduce the systemic risk associated with risk 
concentration and players of systemic size.

Regtech: More importantly, emerging technologies 
themselves could facilitate regulatory compliance 
(“Regtech”) and reduce compliance costs (IMF, 
2017) thereby achieve effective regulation. 
Fintech innovations need regulatory infrastructure 
to match them. Both innovators and regulators 
feel the need improved, faster and more efficient 
processes to address the rates at which new 
Fintech solutions have emerged in markets that 
are un-regulated. Innovation in Fintech has thus 
led to innovation in Regtech, which enables 
regulators to adapt and find new ways to ensure 
compliance in the industry. 

DLT can be taken as an example. "DLT, when 
combined with other technologies, has the 
potential to significantly lower the cost of 
compliance. In particular, Fintech is used to 
facilitate know-your-customer (KYC) and digital 
identity can assist information sharing and help 
reduce the cost of compliance, including with 
respect to AML/CFT regulation and sanctions-
related controls"(IMF, 2017).

The same technologies that offer efficiencies 
and opportunities for Fintech firms and banks, 
such as AI/ML/advanced data analytics, DLT, 
cloud computing and APIs, may also improve 
supervisory efficiency and effectiveness 
(BIS, 2017). Increased complexity, disruptive 
innovations, emergence of new technology and 
heightened regulatory expectations have all 
worked as both drivers as well as enablers of 
Regtech.

Challenges

However, Fintech could also potentially pose 
risks if its application undermines competition, 
trust, monetary policy transmission and financial 
stability. The development of financial services 
outside the boundaries of the supervisory and 
regulatory framework may lead to the emergence 

of new risks. IMF (2017) mentions that "Greater 
reliance on automated transactions could 
potentially increase market volatility. The wider 
adoption of certain algorithms and technological 
solutions may increase vulnerabilities to cyber 
attack. It may also increase concentration risk on 
key nodes within the global system". The financial 
sector regulators will have the onus to move at 
the rate of the technology changes and enhance 
regulations.

The driving forces enable new entrant Fintech 
disrupt old way of doing business with new and 
more efficient business models. Banks will find 
it increasingly difficult to maintain their current 
operating models, given technological change and 
customer expectations (BIS, 2017). BIS(2017, 
27:28) identified the following risks from Fintech 
as follow:

Strategic risk: The potential for rapid unbundling 
and rebundling of banking services by non-bank 
Fintech firms increases risks to profitability of  
individual banks. Traditional bank’s business 
model is to bundle services e.g. deposit collection, 
money transfer, lending, wealth management etc. 
Fintech entrants unbundle these into individual 
services and focus on one, e.g. wallets focusing 
only fund transfer services. Unbundling and 
specializing allows Fintech to focus their 
resource and excel in one particular area. This 
puts traditional banking model, which is a more 
generalist focused, at a risk.

High operational risk: The rise of Fintech leads 
to more IT interdependencies between market 
players (banks, Fintech and others) and market 
infrastructures, which could cause an IT risk event 
to escalate into a systemic crisis, particularly 
where services are concentrated in one or a few 
dominant players. 

Moreover, a proliferation of innovative products 
and services may increase the complexity of 
financial services delivery, making it more 
difficult to manage and control operational risk. 
Banks are using greater numbers of third parties, 
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either through outsourcing (e.g. cloud computing) 
or other Fintech partnerships, thereby increasing 
complexity and reducing the transparency of 
end to-end operations. This increased use of 
third parties may increase risks surrounding data 
security, privacy, money laundering, cyber-crime 
and customer protection.

Increased difficulties in meeting compliance 
requirements and especially AML/CFT 
obligations: The risk of loss of the customer 
relationship can result in loss of revenues 
and cross-selling opportunities. Also, on the 
compliance side, banks will need appropriate 
AML/CFT monitoring processes in place if 
they process transactions on behalf of Fintech 
companies’ customers.

Cyber-risk: Cyber-risk is likely to rise in all 
scenarios. New technologies and business models 
can increase cyber-risk if controls do not keep 
pace with change. Heavier reliance on APIs, 
cloud computing and other new technologies 
facilitating increased interconnectivity could 
potentially make the banking system more 
vulnerable to cyber threats, and expose large 
volumes of sensitive data to potential breaches. 
However, with current demographic trends even 
in traditional banking, cyber risk shall grow as 
banking grows increasingly digital.

Liquidity risk and volatility of bank funding 
sources: The use of new technology and 
aggregators creates opportunities for customers to 
automatically change between different savings 
accounts or mutual funds to obtain a better return. 
While this can increase efficiency, it can also 
affect customer loyalty and increase the volatility 
of deposits. This in turn could lead to higher 
liquidity risk for traditional banks.

Apart from the identified theme, the growth and 
evolution of Fintech could also have two other 
risks (i) lost opportunity (ii) regulatory balance

Developments in Fintech has surfaced as a 
revolutionary and a global phenomenon. As 

economies adopt the innovation and grow, 
financial systems and economies that fail to do 
so could suffer from an inferior financial services 
industry ex-post.

Regulatory environment has a significant 
influence on innovation. Lack of regulation can 
spur growth of innovation but it would also invite 
unwanted risk. Similarly, over-regulation could 
deter away any risk taking in the system but it 
would also kill incentive for innovation. Financial 
regulators will have a significant role to play. The 
regulators will need to foster innovation to drive 
growth and development and at the same time 
avoid negative impact of innovation to maintain 
the integrity of financial services industry they 
regulate. 

“Regulatory Sandboxes” could be a way to 
achieve this. The sandboxes are special programs 
created by Central Banks that allow Fintech to test 
viability of their idea or product in a controlled 
environment provided by the central banks. 
Hence, the regulator could achieve both of its 
targets of fostering innovation while maintaining 
safety of financial system. "Sandboxes allow firms 
to test new technologies and business models in 
a controlled environment, and enable regulators 
to address the potential risks of new technologies 
without stifling innovation" (IMF, 2017). 

5. Conclusion

Development and use of Fintech has been 
changing the financial landscape by disrupting 
all functions of traditional financial system. 
Obviously, new development of Fintech has 
been creating new opportunities to regulators 
and incumbent financial institutions, but at the 
same time, Fintech has been creating new types 
of risks. In this context, regulatory authorities 
need to carefully balance efficiency and stability 
tradeoffs in the face of these rapid changes. 
Regulators will need to ensure that algorithms 
are designed and operate in a manner that does 
not expose consumers or the financial system to 
undue risks (IMF, 2017) .
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In order to promote innovation in Fintech industry, 
regulators should think of introducing regulatory 
sandboxes. Technological development in market 
spurred by many factors cannot be controlled by 
any individual or institutions. Failure to capitalize 
on technological advancements would mean a lost 
opportunity. Similarly, an unchecked environment 
will mean high risk. All the stakeholders of 
financial services industry need to collectively 
adapt and navigate technological development to 
reap benefits for the economy and the country.
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Foreign Exchange Management Policy, Practices and 
Regulation in Nepal

Ramesh Prasad Parajuli*

1.  Meaning of Foreign Exchange Rate: 
Foreign exchange rate is the relative price of 
foreign currency expressed in terms of local 
currency. In other words, it is the amount of 
local currency required to purchase one unit 
of foreign currency. For example, one dollar 
can be purchased with about 104 rupees of 
Nepalese currency. Thus it is the price of 
one country’s currency in terms of other. The 
foreign exchange rate is important because 
it is essential to carry out international trade 
on merchandise goods and services between 
countries, for smooth movement of natural 
persons across the border and for accounting 
purposes to record capital transfer and capital 
investments.

2.  Determination of foreign exchange rate: 
There are various ways in which price of 
currency can be determined - fixed, flexible, 
managed floating etc. A brief summary of 
such system is mentioned below.
a)  Fixed: In this system, the government 

or central bank determines and revises 
the exchange rate. The government 
intervenes in the currency market in 
order to keep the currency market close 
to a fixed target. 

b)  Flexible: In this system, exchange rate 
fluctuates according to market forces 
i.e. the value of currency is determined 
by interaction between demand and 
supply of foreign currencies. 

c)  Managed floating: In this system, 
exchange rate is determined by 
market forces but monetary authority 
and government intervenes to resist 

fluctuation that they consider as 
undesirable. It has attributes of both 
fixed and flexible exchange rate system. 

 Presently there are free floating, 
managed floating, conventional peg, 
crawl like, stabilized and other managed 
floating exchange rate arrangements 
being followed by various countries. 
Among them Nepal and Bhutan have 
followed conventional peg exchange 
rate regime with Indian currency. 

3.  Foreign exchange management policy in 
Nepal: Studies of International Monetary 
Fund suggests that developing countries 
with fixed (Pegged) exchange rate enjoyed 
relatively lower and more stable rate of 
inflation. However, due to increasing 
globalization of financial markets, many 
economies have moved from fixed to 
floating exchange rate. This has integrated 
developing economics more closely into the 
global financial system. 

 Early literature on the choice of exchange 
rate regime took the view that the smaller 
and more “open” an economy (that is, the 
more dependent on exports and imports.), the 
better it is served by a fixed exchange rate. A 
later approach to the choice of exchange rate 
regime looks at the effects of various random 
disturbances on the domestic economy. In 
this framework, the best regime is the one 
that stabilizes macroeconomic performance, 
that is, minimizes fluctuations in output, 
consumption, the domestic price level, or 
some other macroeconomic variable. (IMF 
April 1998)

 In Nepal, foreign exchange reserve 
* Assistant Director, Nepal Rastra Bank.
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management is guided by Nepal Rastra Bank 
(NRB) Act, Foreign Exchange Regulation 
Act, NRB Directives and Investment 
Guidelines. 

 A brief explanation of these policy provisions 
is given below:  
I.  NRB Act 2058: The NRB act is the 

main policy to manage foreign exchange 
in Nepal. All other policies are deemed 
with the NRB Act. The major policy 
provisions of foreign exchange under 
this act are: 
•	 Section 4, sub section 1: one of the 

main objectives of the bank is ‘To 
formulate necessary monetary and 
foreign exchange policies in order 
to maintain the stability of price and 
balance of payment for sustainable 
development of economy, and 
manage it’.

•	 As stated in section 5 sub 
section 1(c), (d) and (e) the main 
functions of NRB are: Formulation 
foreign exchange policies and 
implementation or cause to 
implement them, determine the 
system of foreign exchange rate 
and  as well as manage and operate 
foreign exchange reserve.

•	 Chapter 7 section, 62 to 68 NRB 
has special authority to manage, 
regulate foreign exchange. 

II.  Foreign Exchange Regulation Act: 
The inflow, outflow and transaction of 
foreign exchange within the country 
are managed by the foreign exchange 
regulation act. Foreign exchange 
acquisition, sale of foreign exchange, 
foreign direct investment, provision to 
buy, sale, holding, regulation, license, 
restriction foreign exchange transaction 
are guided by this act. 

III.  Foreign Exchange investment 
guideline: NRB manages foreign 
exchange reserves. To manage foreign 
exchange properly, NRB issued Foreign 
Exchange Investment guideline. 
According to this guideline, NRB can 
only invest her foreign exchange reserve 
in internationally secured instruments. 
She can open her foreign exchange 
account in foreign bank as specified in 
the guideline. Foreign exchange reserve 
cannot be deposited in a single foreign 
bank, cannot be used to buy single 
bank’s instruments or cannot be invested 
in a single currency. Basic principles of 
investment are security, liquidity and 
profitability. 

 Apart from what is mentioned in the 
guideline, current monetary policy, 
Foreign Exchange Transaction License 
and Inspection By Rule, Nepal Rastra 
Bank’s Remittance Bylaws also govern 
foreign exchange reserve in Nepal. 

3.  Exchange Rate Regimes in Nepal: Nepal 
maintains a fixed exchange rate with India. 
The exchange rate between Nepali Rupees 
(NRS) and Indian Rupees (INR) is fixed 
at 100= Rs.160 (buying) and Rs.160.15 
(selling) since February 12, 1993.  Major 
reason for maintaining a pegged exchange 
rate are: huge trade volume characterized by 
large number of unorganized sectors, open 
border with India and full convertibility 
access to the Indian Rupees and the risk 
of hoarding Indian currency. These make 
Nepalese monetary policy ineffective and 
minimize the risk of international trade. A 
fixed exchange rate with Indian currency has 
helped to maintain some degree of stability 
in prices and other economic fundamentals 
in Nepal. The basis of fixing the rate is 
normally the purchasing power between two 
currencies, the trade balance and exposure to 



^# cf}+ jflif{sf]T;j ljz]iff°÷175

the market among others. 
 The exchange rate with all other currencies is 

market determined. Exchange rate movement 
between Indian Rupees and US Dollar also 
influences the exchange rate. Currently the 
exchange rate between NRS and USD is 
hovering around 1 USD= 104 NRS. The 
commercial banks are free to fix exchange 
rate between NRS and USD and other 
convertible currencies as per the market. 
They fix exchange rate between NRS, USD 
and other convertible currencies is as per the 
market. The rate fixed by NRB is official use 
of the NRB and Government of Nepal only. 
The rate fixed by NRB, which is based on 
previous day’s exchange rate, reported by the 
commercial banks and cross rates between 
different currencies as determined by Bank 
of England. 

4.  Foreign Exchange Reserves in Nepal: 
Based on the imports of 2016/17, the foreign 
exchange holding of the banking sector 
was Rs.1079.52 billion, sufficient to cover 
the prospective merchandise imports of 
13.2 months, and merchandise and services 
imports of 11.4 months. The ratio of reserves-
to-GDP, reserves-to-imports and reserves-
to-M2 stood at 41.5 percent, 95.3 percent 
and 41.7 percent respectively as on mid- July 
2017. Such ratios were 46.2 percent, 117.4 
percent and 46.3 percent as on mid-July 
2016.  In mid January 2018, foreign exchange 
reserve stood at Rs.1067.34 billion. 
A.  BOP Position: Tourism, remittance, 

foreign assistance and foreign direct 
investment are major sources of foreign 
exchange in Nepal. In recent years, 
remittances have remained a dominant 
source of foreign exchange earnings 
in Nepal. Current account slipped 
into a deficit of Rs. 10.13 billion in 
FY2016/17 as against a significant level 

of surplus of Rs. 140.42 billion in FY 
2015/16. The surge in imports relative 
to exports accounted for a deficit in 
the current account. The overall BOP 
recorded a surplus of Rs. 82.15 billion 
in FY2016/17 as compared to a surplus 
of Rs. 188.95 billion in FY 2015/16. 
In mid-January 2018, current account 
registered a deficit of Rs.75.71 billion 
and the Balance of Payment (BOP) 
deficit remained at Rs. 6.6 billion.

B.  Foreign Exchange Adequacy 
Indicators: Based on the imports of 
2016/17, the foreign exchange holding of 
the banking sector is sufficient to cover 
the prospective merchandise imports 
of 13.2 months, and merchandise and 
services imports of 11.4 months. Foreign 
exchange reserve at mid January 2018 
remained Rs.1067.34 billion which is 
enough to import 12 month merchandise 
goods and 10.6 months of merchandise 
goods and services. 

5.  Foreign Exchange Reserve Management 
practices and Regulation in Nepal: Nepal’s 
foreign exchange management strategy has 
given priority on liquidity of the reserve. It 
aims at ensuring that reserves are readily 
available at the time when they are in a need. 
For management of foreign exchange reserve 
the investment guideline has provisioned 
an investment committee that has seven 
members with the leadership of Deputy 
Governor (Foreign Exchange Management 
Department). Under investment committee 
and Executive Director of Foreign Exchange 
Management Department a Sub Investment 
committee is also formed which is chaired 
by the Director of Foreign Exchange 
Management Department, has also seven 
members and responsible for monthly study 
of foreign exchange market, international 
monetary and financial market, analyze 



176÷g]kfn /fi6« a}+s ;dfrf/

effects of such market and submit monthly 
report to Investment Committee. Major 
provisions stated in investment guideline are 
as follows:
A.  Sector of Foreign Exchange 

management: 
•	 Reserve of foreign currency, gold 

and other valuable metal with 
Foreign Exchange Management 
Division.

•	 Foreign currency, gold and other 
valuable metal purchased by 
Foreign Exchange Management 
Division from national and 
international markets.

B.  Reserve Adequacy:
•	 At least enough surplus to import 6 

month’s goods and services.
•	 At least enough foreign currency 

reserves to pay Nepal Government’s 
external debt. (One year’s debt 
Principle plus interest)

C.  Investment eligible instrument: US 
treasury Bills, US treasury notes, US 
treasury bonds, Central banks and other 
approved foreign banks branch’s call/
current and fixed account, Indian banks 
fixed account, instruments that are issued 
by BIS, Re-purchase agreement, reverse 
repurchase agreement, bonds, future 
contracts, German bonds, Multinational 
Organizational bonds, gold and bullion, 
Indian treasury bills, Chinese treasury 
bills etc.

D. Investment eligible currency: Indian 
currency, American dollar, Euro, Pound 
Starling, Canadian dollar, Australian 
dollar, Japanese Yen, Chinese Yuan 
(CNY, CNH) etc.

E.  Investment eligible Banks and 
Financial institution: 
•	 Foreign Banks: Standard and 

poor’s A- and above and Moods A3 
and above. 

•	 Indian Banks: Standard and Poor’s 

BB and Above, Moods Ba2 or 
above. 

•	 If both above mentioned ratings are 
not available, ICRA rating of A or 
above.

•	 Selection priority given for G7 
and Organization for Economic 
Cooperation and Development’s 
(OECD) banks and financial 
institutions.

F.  Currency Limit:  American dollar: 40 
to 60 percent of total currency reserve. 
Indian: Up to 25 percent of total reserve, 
Chinese 10 percent of total reserve and 
rest of others. 

G.  Portfolio Risk Management: 
•	 Standards and Poor’s AA and 

above and Moods’Aa2 and above - 
5 percent of total foreign exchange 
reserve.

•	 Standards and Poor’s AA- and 
A+ and Moody’s Aa3 and A1 - 4 
percent of total foreign exchange 
reserve.

•	 Standards and Poor’s A to A- and 
Moody’s A2 to A3 - 3 percent of 
total foreign exchange reserve.

H.  Operation Risk Management: 
•	 Provision of front office, middle 

office and back office.
•	 Front office is responsible for 

investment.
•	 Middle office is responsible for 

risk measurement and supervision.
•	 Back office is responsible for 

monitoring. 
Risk Management: There are different types of 
risk in foreign exchange reserve management.

A. Currency risk: This refers to the risk 
due to change in the value of currency- 
depreciation or appreciation. To 
minimize the currency risk, appropriate 
currency mix is suggested. Currency 
diversification helps minimize the 
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currency risk. Furthermore, if most 
of the reserves are maintained to 
convertible currency and on those with 
relatively less vulnerable to frequent 
and sharp exchange rate fluctuations 
helps minimize the currency risk.

B.  Interest rate risk: Interest rate risk 
arises from change in the market forces 
in foreign exchange market. This risk 
can be reduced through a modified 
duration of investment. Mainstream 
and market based benchmarks must be 
adopted to facilitate risk management 
and attribution of performance to 
various decision levels.

C.  Liquidity risk: This refers to the risk 
of default. An appropriate mixture of 
instruments can help to reduce the 
liquidity risk. Investment on bonds 
and treasury bills of US Federal 
Government are liquid and there can be 
other instruments that can be liquidated 
at any time to meet the liquidity needs.

D.  Credit risk and bank risk:  Problems 
on bank selection can result in credit 
and bank risks. Credit ratings issued by 
international credit rating agencies such 
as Standard and Poor, Moody’s and Fitch 
can be used while selecting the banks to 
invest. Bank risk can be controlled if 
invested on banks with higher ratings.

E.  Operational Risk: This arises from the 
weak internal control mechanism and 
institutional set up. The internal control 
systems must be strong to ensure several 
checks at the stages of deal capture, 
deal processing and settlement. With 
an aim to minimize the operational 
risk and diversify the investment, a 
separate office with must be responsible 
for risk measurement and monitoring 
performance evaluation while a 
concurrent audit must be established. 

 Nepal Rastra Bank has been adopting 

above-mentioned risk minimize 
measurement. In case of currency risk, 
NRB has been holding various types of 
currency and in recent times has also 
been investing in emerging currency 
instruments. 

 NRB has been regularly monitoring the 
financial condition, financial situation 
of foreign currency deposited banks 
and more than 80 percent profits earned 
from foreign currency management. 

Foreign Exchange Management and Regulation 
provision on Monetary Policy 2017/18. 
•	 Inflation rate is targeted at 7% or below and 

sufficient foreign exchange reserves are 
required to be maintained to cover imports 
of goods and services for at least 8 months.  

•	 Foreign exchange rate between Indian 
currency and Nepali currency to be continued 
at the existing rate. 

•	 Domestic transaction through electronic card 
provided by Foreign Service Providers to be 
settled in Nepal and thus only net amount to 
be remitted. 

•	 Licensed entity meeting defined criteria 
can exchange and receive payment for their 
service though Point of Sale (PoS). 

•	 Hotels can exchange up to USD 300 per 
customer. 

•	  Except for medical treatment, INR 50,000 
or above for any purpose while travelling to 
India has to be exchanged through card or 
banking equipments. 

•	 Foreign exchange facility for remittance up 
to a maximum of one year of remuneration 
shall be provided as per existing law to 
foreigners working in Nepalese Airline 
Company having active work permit and 
agreement. 

•	 For business or its extension, Nepalese 
citizens, firms or institutions, with prior 
approval from NRB, can receive loan up to 
USD 500,000 or INR 50 million (if from 
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India) from their relatives, other individuals, 
non-resident Nepalese or organizations 
within the conditions stipulated by the NRB. 

6.  Conclusion: The foreign exchange reserve 
has been decreasing everyday. Twin deficits 
(Current Account Balance and Balance of 
Payment) implies that in coming days, it 
will not be easy to maintain external sector 
balance. The volatile remittance income 
and skyrocketing imports of consumer as 
well as capital goods makes foreign sector 
vulnerable.

7. Recommendation: For sustainable foreign 
exchange reserve, we should concern our 
focus in following sector:
•	 Import substitution through local 

production (especially on agricultural 
commodities) and export promotion of 
our major exportable items. 

•	 Increment in tourism income by attracting 
number of tourists.  

•	 Inflow a great chunk (Big Push) of foreign 
direct investment to establish mega 
industries.

•	 Massive advertisement required 
to disseminate information of our 
products that helps to promote export in 
international market.
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Towards a Greener Economy: A Growth and  
Employment Perspective

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

 Given this background, this paper looks at 
the sustainability factor of the growth process in 
Nepal in terms of jobs created and its impact on 
the environment as a whole. This paper is divided 
into five sections- the first section is introduction, 
the second gives theoretical background of the 
topic, the third section gives an account of Green 
Jobs or environment friendly jobs, the fourth 
section deals with Green jobs in Nepal and the 
strategies for eco -friendly  employment and the 
fifth section concludes.

Review of Literature 

 The link between the economy and the 
environment has held the interests of economists 
since a long time. Malthus is said to be one of the 
first economists to have highlighted the problem 
of resource depletion due to increasing population 
pressures, while Jevons was worried about the 
availability of natural resources in the future 
(Kristriom, 2000). Briefly, the debate on the link 
between the economy and the environment is said 
to have a pessimistic, optimistic and a somewhat 
middle view.

 The pessimists like Georgescu-Roegen 
and Meadows et al., are of the view that growing 
economic activity requires larger inputs of energy 
and material, and generates larger quantities of 
waste by- products. As a result, the increased 
extraction of natural resources, accumulation 
of waste and concentration of pollutants will 
overpower the carrying capacity of the biosphere 
and result in the degradation of environment 
quality and a decline in human welfare, despite 
rising incomes (Daly, 1977). Also, it is argued 
that the economic activity itself will come to risk 
due to the degradation of the resource base, and 
that economic activity must cease to save the 

 Introduction 

 The Thirteenth Three Year Plan (2013-
2016) of the Nepalese economy focuses on 
faster, more inclusive and sustainable growth 
(NPC, 2013) with the twin policy challenge of 
reversing the deceleration in growth and bringing 
the economy back to its real growth potential. 
This comes against the background of the severe 
recession which affected the economies world 
over, and from which Nepal was also no exception, 
though its condition was much better than most 
of the other countries. The Nepalese economy 
grew at the rate of 3.5 percent and above during 
the same period, against the growth of two and 
a half percent of the rest of the world during the 
recession (The Kathmandu Post, 2013). 

Through the economies are showing some signs 
of recovery, a few areas of concerns hold true 
for both the world economies as well as for 
Nepal, and chief among them, is the impact of 
climate change on economic growth. According 
to the Stern Review (2006), the costs of extreme 
weather events could reach up to 0.5-1 percent of 
GDP by the middle of the century; a 2 to 3 degree 
Celsius rise in temperature could reduce global 
output by a percent and if that rise should become 
5 degrees, up to 10 percent of global output could 
be lost. The Review also concluded that it would 
cost 1 percent of GDP to stabilize emissions at 
manageable levels. Also the role of employment 
creation programs  in developing countries which 
help safeguard households from the effects of 
poor harvests and other negative shocks was 
highlighted (UNEP,  2008) .This assumes special 
significance in a country such as Nepal which 
suffers from droughts such as the one experienced 
during the year 2009-10 which was one of the 
most severe ever.

* Prof. Tribhuvan University.
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environment and even economic activity from 
itself (Panayotou, 2003). 

 In the book The Limits to Growth (1972), 
commissioned by the Club of Rome, Meadows et 
al., using system dynamics theory and a computer 
model called World 3, presented and analyzed 
different scenarios of world development over 
two countries from 1900 to 2100, and it showed 
how population growth and natural resource use 
interacted to impose limits to industrial growth. 
In an update version, Limits to Growth: The 30 
-Year Update (2004),  Meadows et al., conclude 
that society is dangerously in a state of overshoot 
where it has growth so large so quickly that limits 
are exceeded, and this, in turn, will induce stresses 
that begin to slow and stop growth.

 The optimistic view argues  that there will 
be no essential shortages of natural resources in 
the future, the prime reason for that technological 
progress, and cites the example of copper to 
show how technological progress brings forth 
substitution possibilities that are difficult to 
foresee (Kageson, 1998). It is also argued that it 
is the absence of a realistic price mechanism in 
the simulation models such as the one associated 
with the Club of  Rome study that makes 
the predictions associated with the study too 
pessimistic (Kristrom, 2000).

 Also, Beckerman (1992) argues that the 
fastest road to environmental improvement is 
along the path of economic growth: with higher 
incomes comes increased demand for goods and 
services that are less material intensive, as well as 
demand for improved environmental quality that 
leads to the adoption of environmental protection 
measures (Panayotou, 2003).

 The middle view postulates that the 
relationship between economic growth and the 
environment is not uni-directional or fixed, but 
it may change from a positive relationship to a 
negative one as a country progresses along a path 
of development and it reaches an income level at 
which the people demand and can afford better 
infrastructure and a cleaner environment (Shafik 
& Bandyopadhyay, 1992; Panayotou, 1993; 

Grossman & Krueger, 1993). This is known as 
the Environmental Kuznets Curve (EKC), by 
analogy with the income-inequality relationship 
postulated by Kuznets (ibid).

 This relationship has some important 
policy implications in the sense that in the long 
- run, the growth policies can be thought to be 
environmentally safe in the long - run when 
incomes are high, while causing substantial 
environmental damage in the short and medium 
- run when income is low.

 The various concerns relating to growth 
and the impact on the environment have led to 
the concept of sustainable development, given 
by the Brundtland Commission Report (1987), 
which states that sustainable development is 
development that meets the needs of the present 
compromising the ability of future generations to 
meet their own needs. It includes within its ambit 
the concept of need, particularly the needs of the 
poor, and the idea of limitations imposed by the 
state of technology (IISD, 2002).

Green Jobs

 The Green Jobs Initiative formulated 
in 2007 is a joint initiative by the United 
Nations Environment Programme (UNEP), 
the International Labour Organization (ILO), 
the International Organization of Employers 
(IOE) and the International Trade Union 
Confederation (ITUC). Green Jobs are defined 
as jobs in agriculture, manufacturing, research 
and development, administrative, and service 
activities aimed at minimizing the various 
environmental impacts and ultimately bring it 
down to levels that are sustainable. These are 
decent jobs that contribute to environmental 
sustainability (ILO, 2010). Specifically, though 
not exclusively, this includes jobs that help to 
protect and restore ecosystems and biodiversity, 
reduce energy consumption, de-carbonize the 
economy, and minimize or altogether avoid the 
generation of all forms of waste and pollution 
(UNEP et al., 2007). Some of the clean economy 
industry categories along with segments such as 
organic food and farming, energy and resource 
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efficiency with segments like green architecture 
and public mass transit, greenhouse gas reduction, 
environmental management and recycling with 
segments like carbon storage and management, 
green consumer products, and renewable energy 
category with segments including biofuels and 

solar thermal ( Muro et al., 2011). 

 The following table gives the definition of Green 
Jobs vis a vis decent jobs. 

Table - 1
Definition of Green Jobs

E
nv

ir
on

m
en

t Green but Not Decent
Electronics Recyclers
low wage solar panels installers
Exploited biofuel plantation day laborers

Green and Decent
Unionized wind and solar power workers
Green architects
Well-paid public transit employers

Neither Green nor Decent 
Coal miners with inadequate safety
Women workers in cut flower industry in 
Africa and Latin America
Hog slaughterhouse workers

Decent, but Not Green 
Unionized car manufacturing workers
Chemical engineers
Airline pilots

Decent Work
Source: Renner et al., (2008).

However, to accurately calculate the number of 
sustainable jobs in an economy or region, or the 
impact of policies designed to boost employment 
in sustainable sectors, a clear statistical definition 
for Green Jobs is required. Also, the application 
of such definitions is constrained by the quantity, 
quality and consistency of data available (ILO, 
2013).

Strategies for Green Jobs in Nepal 

In Nepal, creating Green Jobs is looked 
upon as a potential way of meeting the growing 
employment demand. The maximum impact 
of Green Jobs is expected to be felt in the 
renewable energy space (the potential being about  
1, 50, 000 jobs), and in green buildings (Business 
Line, 2010). This can be understood better from 
the table given below.

Table - 2
Green Jobs in Renewable and Clean Energy

Job Intensity Long-Term Cost 
Reduction

CO2 Reduction Security of 
Supply

Building Refurbishment High Moderate High High
Switch to clearer car Moderate Moderate Moderate High
Wind, Solar High High Moderate Moderate
Smart Metering High High Low Moderate
Battery Development Moderate High High High
Clean Energy R&D Moderate High Moderate Moderate

Source: International Energy Agency (2009).

It is estimated that about one lakh Green 
Jobs will open up in the near future in Nepal. 
The Green Jobs may include architects designing 

energy- efficient buildings, environmental 
engineers or plumbers installing water recycle 
systems, and organic farmers in villages. In 
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the new green sector, professions such as 
green architecture, mechanical and chemical 
engineering, biotechnology and environmental 
management would be  among the most sought 
after professions  (The Kathmandu Post, 2013), 
with certain sectors of the economy, including 

agriculture,  transport and tourism believed to 
have a more visible effect on environmental 
sustainability. The following table shows the jobs 
projections from energy efficient measures for 
various countries including Nepal.

Table -3

Job Projections from Energy - Efficient Measures in the Building Sector

Countries Study or project Description Projected Jobs
Canada Retrofit municipal building on a national scale 5, 600-7840
European European Commission Study: 20 percent reduction in EU 

energy consumption
1 million

Union European Trade Union Confederation Study: 75 percent 
reduction of CO2 emission in the residential building sector

1.37 million by 2050

India Replacing traditional cook stoves with recently developed 
biomass cooking technologies for 9 million household 

150, 000

United Apollo Alliance Study: $ 89.9 billion investment in financing 
for green buildings, providing tax incentives, investing in 
R&D , and promoting new building codes and standards

827, 260

States US Development of Energy: Standards on clothes washers, 
water heaters, and fluorescent lamp ballasts

120, 000 through 2020

 Source: Dinarsyah, Ministry of Development Planning/ National Development Planning Agency, 
Jakarta, 2010.

Also, decent jobs created under employment 
intensive, environmentally sustainable public 
programmes such as the Environment Employment 
Guarantee Act (EEGA) could in principle fall 
under the category of Green Jobs if the contribution 
of these programmes in increasing environmental 
sustainability be shown. The choice of works 
executed under UNEP  including food production 
and agriculture, rehabilitation and maintenance of 
rural infrastructure , natural resource management 
(forest and fisheries), alternative energy and 
energy efficiency, construction and irrigation, 
watershed development and rural access gels into 
the Green Jobs initiative with a majority of them 
contributing to development or regeneration of 
water bodies and biomass (ILO, 2010)

Various programmes have also been initiated 
by the Development Alternatives, a not-for 
-profit action research organization in Nepal, 

in collaboration with foreign agencies to create 
environment awareness and promote Green 
Jobs in various regions in Nepal. These include 
programmes such as the knowledge Base for 
Communities - Lessons from best practices in 
renewable energy, Vulnerability Assessment and 
Adaption to Climate Change - Agricultural Sector 
in Hilly Region, Green Jobs in Kathmandu Dairy 
Cluster - A Value Chain Development Approach, 
and CLAP for Himalaya - Community Led 
Assessment, Awareness, Advocacy and Action 
Programme for Environment Protection and 
Carbon Neutrality in Mahabharat Range, among 
others.

The need of the hour is to first map the 
opportunities for Green Jobs, especially in Small 
and Medium Enterprises where the potential 
is thought to be huge. Then awareness is to be 
created and finally the appropriate skill sets need 
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to be developed. Nepal's National Action Plan in 
Climate Change recommends the promotion of 
energy efficiency goals in the industrial sector 
through the trading of energy saving certificates 
among industries, the propagation of energy 
incentives like reduced taxes on energy saving 
appliances and financing of public-private 
partnerships to reduce energy consumption 
(Ghosh and Roy, 2011). However, most  Small 
and Medium Enterprises (SMEs)  become 
inhibitors to the goals of sustainable development 
in the face of certain resource and knowledge 
constraints such as lack of adequate funds and 
lack of technology experts that inhibit energy 
efficient project implementation (ibid.).

Thus, we find that developing the appropriate 
skill sets is of utmost importance if one is to 
progress towards sustainable development and 
provide decent sustainable employment to the 
working population. These include developing 
professionals with technical knowledge such 
as agricultural meteorologists, climate risk 
managers, hydroelectric plant technicians, energy 
engineers, and green architects, among others 
(Kumar et al., 2010).

Conclusion 

Growth is necessary for the economy to 
function smoothly; however, one should also keep 
in mind the environment aspect while pursuing 
the objective of growth. Only when resources, 
both man-made and natural, are utilized prudently 
and not subjected to ruthless exploitation in the 
name of accelerating the growth process can 
one progress towards achieving sustainable 
development and acquire a balance of both 
growth stability and environment sustainability. 
Decent, environment friendly jobs in the form of 
Green Jobs can help fulfill the above mentioned 
twin objectives in the best possible manner. Care 
should be taken to see that appropriate steps are 
taken to develop the same and the appropriate 
skills are developed to create clean, sustainable 
and eco - friendly employment.
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IT for Inclusion
 Saurav Pokhrel*

and their dear ones through social networking 
sites and applications such as Facebook, Viber, 
etc. We should take peoples' familiarization with 
technology and nationwide internet availability 
as an opportunity to penetrate rural and remote 
areas of Nepal to increase Inclusion. Here, in this 
article, I am deliberately referring to inclusion as  
"Financial Inclusion" and thus creating the title 
"IT for Inclusion (Financial Inclusion)". 

Imagine a  situation where a resident of a 
remote village in some corner of Nepal  is using 
mobile banking to recharge his mobile, to pay 
his electricity bill, to purchase air tickets etc. via 
payment service platforms such as e-sewa. "Do 
PayTM” or “k]l6od s/f]” has been a major hit in 
India. Visual ads where tea vendors are paid via 
PayTM can be considered as a significant leap in 
the use of technology to increase financial access 
and establish a cashless society. Similarly, the 
e-sewa ad “d}n] t O–;]jf af6 a;sf] l6s6 sf6]sf]” has 
also been very hit in Nepal. Similarly the song  
";fO{+nL ;fO{+nL k/b]zaf6 d cfpFnf, rfnL; sf6];L /dfpFnf" 
which is dedicated to Nepali migrant-workers has 
also been a major hit. I don’t want a smile in the 
face of Saili seeing a message in her mobile that 
certain amount has been remitted by her husband 
working in the Middle East. Rather, I wish those 
'Sailees' and 'Sailas' to work together happily in 
the abundantly available fertile land in their home 
land-Nepal and grow crops to make a living. I 
want to see a smile in faces of both 'Saila' and 
'Sailee' when they reap the benefits of the efforts 
of their harvest. This is only possible when we 
financially include them and or avail them with 
easy agriculture credit or some other forms of 
loan to promote entrepreneurial abilities. In that 

* Assistant Director. Opinions expressed in the article are entirely personal.

The title of this article has been purposefully 
selected and it reminds me of my Undergrad 
days when I, along with my friends, were on a 
mission "IT for Society". A year before that 
mission on 7 August 2008, when one billion 
people (15 percent of World's population then) 
were glittered by an astonishing Opening 
Ceremony of the Olympics at the Bird's Nest, 
Beijing, China, we were walking empty-stomach 
through the difficult terrain of Kalikot district. 
We were then on a mission to create awareness 
about HIV and AIDs in 20 different government 
schools of Dailekh, Kalikot and Jumla districts. 
During our interaction at the schools, we noticed 
the students' enthusiasm towards the Computers 
and Information Technology but the schools in 
the region had very limited resources to address 
the students' interest. One of the schools in 
Kalikot had only computer and large number 
of students used to group together around that 
single computer, which, in itself, appeared like a 
main frame computer with a big heavy monitor 
and lots of cables hanging in the room. We then 
decided to donate older version of computers and 
laptops to that school with a hope that most of 
the students get acquainted with the computer and 
make productive use of it. We named that project 
or mission as "IT for Society".  
Things have changed now, even people from 
remote areas have smart phones in their hands 
and the technological advancement coupled 
with the internet availability has connected the 
people, even from remote areas of Nepal, with 
rest of the world. People have started using cell 
phones to scroll over the news worldwide as well 
as to communicate with their relatives, friends 
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sense, I wish to see a financially inclusive society. 

In this background, this article is an attempt 
to highlight the role of Information Technology 
in increasing Financial Inclusion especially in 
underdeveloped economies such as Nepal, to 
elaborate the efforts made so far to increase 
financial access and also make recommendations. 
The first part of the article covers the specifics 
about Financial Inclusion while the second part 
of article highlights the role of IT in increasing 
Financial Inclusion. 

A review of literature suggests that there is 
no universally accepted definition of financial 
inclusion. As measuring inclusion is perceived 
to be difficult, financial inclusion is generally 
defined in terms of exclusion from the financial 
system. Early discussion on financial exclusion 
was preceded by social exclusion and focused 
predominantly on the issue of geographical access 
to financial services, in particular banking outlets 
(Leyshon and Thrift, 1993). However, financial 
exclusion is not just about physical access caused 
by the changing topography of financial services. 
Therefore, the debate has now broadened to 
include all types of people who make little or 
no use of financial services and the processes of 
financial exclusion (Ford and Rowlingson, 1996; 
Kempson and Whyley, 1998).

The definitional emphasis of financial 
inclusion varies across countries and geographies, 
depending on the level of social, economic and 
financial development; the structure of stake 
holding in the financial sector; socio-economic 
characteristics of the financially excluded 
segments; and also the extent of the recognition 
of the problem by authorities or governments. 
Broadly, financial exclusion is construed as the 
inability to access necessary financial services in 
an appropriate form due to problems associated 
with access, conditions, prices, marketing or self-
exclusion in response to discouraging experiences 
or perceptions of individuals/entities. 

Over the years, several definitions of 
financial inclusion/exclusion have evolved. The 
working or operational definitions of financial 
exclusion generally focus on ownership or access 
to particular financial products and services. The 
focus narrows down mainly to the products and 
services provided by the mainstream financial 
service providers (Meadows et al., 2004). 
Such financial products may include money 
transmission, home insurance, short and long-
term credit and savings (Bridgeman, 1999). 
Furthermore, the operational definitions have 
also evolved from the underlying public policy 
concerns that many people, particularly those 
living on low income, cannot access mainstream 
financial products such as bank accounts and low 
cost loans, which, in turn, imposes real costs on 
them -often the most vulnerable people (H.M. 
Treasury, 2004).

Financial – Inclusion is the delivery of 
financial services to all the people in a fair, 
transparent and equitable manner at an affordable 
cost. Financial inclusion has the potential to 
improve the standards of life of the poor and 
the disadvantaged. Financial services permit 
individuals and households to manage the risk and 
uncertainties, to save on better terms, to invest in 
a business venture or property, or to cope with 
unforeseen expenses. (Dheenadhayalan, 2010). 
Financial inclusion means that individuals and 
businesses have access to useful and affordable 
financial products and services that meet their 
needs – transactions, payments, savings, credit 
and insurance – delivered in a responsible and 
sustainable way. 

Sarma (2008) defines financial inclusion 
as the process that ensures the ease of access, 
availability, and usage of formal financial 
system for all members of an economy. Financial 
inclusion can be voluntary versus involuntary 
exclusion and it is however important to 
distinguish between voluntary versus involuntary 
exclusion. The World Bank (2014) defines 
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voluntary exclusion as a condition where the 
segment of the population or firms choose not to 
use financial services either because they have 
no need for them or due to cultural or religious 
reasons. In contrast, involuntary exclusion arises 
from insufficient income and high risk profile or 
due to discrimination and market letdowns and 
limitations. 

Role of Financial Access in the Economy: 
A large body of empirical literature suggests 

that developing the financial sector and improving 
access to finance may accelerate economic growth 
along with a reduction in income inequality and 
poverty. Without an inclusive financial system, 
poor individuals and small enterprises have to 
rely on their own limited savings and earnings to 
invest in their education and entrepreneurship to 
take advantage of growth opportunities (World 
Bank, 2008).

Burgess and Pande (2005) has cited by 
Haniffa, R. & Hudaib, M. (2006), found that 
state-led  expansion of rural bank branches in 
India has helped reduce poverty. Specifically, the 
authors found robust evidence that opening bank 
branches in rural unbanked locations in India 
was associated with reduction in rural poverty 
rates in those areas. Similarly, Brune et al. (2011) 
found that increased financial access through 
commitment saving account in rural Malawi 
improves the well-being of poor households as it 
provides access to their savings for agricultural 
input use.  Allen et al. (2013) found that by 
tapping underprivileged households, commercial 
banks can help improve financial access of the 
poor in Kenya.

Honohan (2007) tested the significance of 
his financial access indictor in reducing income 
equality.  His results show that higher financial 
access significantly reduces income inequality as 
measured by the Gini coefficient. 

Rojas-Suarez (2010), test the significance 
of various macroeconomic and country 
characteristics for a group of emerging 
economies, including some from developing 
Asia. The results show that economic volatility, 
weak rule of law, higher income inequality, social 
underdevelopment and regulatory constraints 
significantly lower financial access. 

From various empirical studies cited above, 
it is evident that financial inclusion has an 
important role to play in inducing growth and 
also in reducing poverty and income inequality. 
The empirical study to demonstrate the role 
of financial inclusion in economic growth in 
Nepal will be attempted in the next article. With 
financial inclusion's role in inducing economic 
growth being evident, this article attempts to 
bring together countries' experience of using 
Information Technology for financial inclusion 
and its applicability in increasing financial 
inclusion. 

Indicators of Financial Inclusion:
Sarma (2008), specify that financial inclusion 

indicator are measured in terms of automated 
teller machines (ATM), Commercial Bank 
Branches per 100,000 adults, borrowers from 
commercial banks per 1,000 adults, depositors 
with commercial banks per 1,000 adults, and 
domestic credit to GDP ratio. The working or 
operational definitions of financial  exclusion 
generally focus on ownership or access to 
particular financial products and services. There 
is no single comprehensive measure that can be 
used to indicate the extent of financial  inclusion 
across economies. The bank has been following a 
general practice of publishing data on Financial 
Inclusion Indicators in monthly statistics of this 
bank and the data mostly include the indicators as 
referred to by Sharma:



188÷g]kfn /fi6« a}+s ;dfrf/

Financial Access Indicators 
S.N. Particulars Class "A" Class "B" Class "C" Overall

1 No. of Branches 2341 796 136 3273
2 No. of Deposit Accounts 16673072 3378945 455595 20507612
3 No. of Loan Accounts 903695 280771 32696 1217162
4 No. of Branchless Banking Centers 1028 0 0 1028
5 No. of Branchless Banking Customers 96262 0 0 96262
6 No. of Non-Operated Branchless 

Banking Centers
143 0 0 143

7 No. of Mobile Banking Customers 2703545 267682 15442 2986669
8 No. of Internet Banking Customers 655142 10395 2430 667967
9 No. of ATMs 2096 163 28 2287

10 No. of Debit Cards 5334107 221816 27977 5583900
12 No. of Credit Cards 75427 0 0 75427
13 No. of Prepaid Cards 104832 0 0 104832

Source: Banking and Financial Statistics, mid-Dec 2018, Website: www.nrb.org.np

Number of surveys have been carried out by 
various multilateral institutions to compute the 
financial inclusion indicators in Nepal:
Financial Inclusion overview of the FinScope 
survey (a quantitative demand-side study) 
undertaken by the UNCDF in 2014 indicated the 
following:1

•	 40% of Nepali adults claim to be banked 
and 44% claim to have a product or use 
a service from a non-bank formally 
regulated financial institution 

•	 61% of Nepali adults are formally served, 
either banked or through non-bank formal 
institutions. In addition, 57% of Nepali 
uses an informal mechanism. 18% of 
Nepali adults are financially excluded i.e. 
claim to neither use formal nor informal 
financial providers 

•	 56% of adults residing in urban areas 
have/use banking products vs. 36% of 

adults in rural areas
•	 More men are formally served (64%), 

compared to women (57%) 
•	 Specific indicators such as  the number 

of bank accounts and the number of 
bank branches which are generally 
used as measures of financial inclusion 
can provide only partial information 
on the level of financial – inclusion in 
an economy.2  Thus, to have a detailed 
picture about the financial inclusion, we 
need to have a deeper look at the situation 
and generate the data that provide broader 
picture on the status of financial inclusion.

According to World Bank (2015), 25.3 percent of 
adults in Nepal hold an account at a formal finan-
cial institution. However, a study by Demirguc-
Kunt et al. (2015) reveal that 33.8 percent of the 
adults (age of 15+) have bank accounts in Nepal, 
6.7 percent have debit card and ATM is the prin-

1 http://www.unnatiprogram.org/uploads/publications/48X7F1-dnm_hYexUMUy7SzhDi2trNmtF.pdf
2 https://www.rbi.org.in/scripts/publicationsview.aspx?id=10494
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cipal mode of withdrawal for 13.9 percent of the 
adults. Likewise, 16.4 percent of the adults saved 
at a financial institution while 11.9 percent bor-
rowed from a financial institution. 
The IMF's Financial Access Survey 2016 reveals 
that in 2015, the number of ATMs per 100,000 
adults stood at about 9.0, loan accounts with 
commercial banks per 1,000 adults number 36.6, 
the number of mobile banking/agent outlets per 
100,000 adults stood at 2.6 and the number of 
mobile money accounts per 1,000 adults stood at 
55.6 (IMF, 2016). 3 
With just 61% of Nepali adults being formally 
served and with lower level of financial inclusion 
in the rural area, it becomes imperative to use 
Information to penetrate the unbanked & rural 
population. More so, the use of Information tech-
nology for financial inclusion becomes important 
for the following reasons: Latest data from Nepal 
Telecommunication Authority indicate that the 
mobile subscription in Nepal is 135.55 percent 
while the overall internet subscription is 63.17.4   
With 15 million working age population, number 
of ATM per 100,000 working age people stands at 
around 1.52 which is very low compared to other 
underdeveloped and developing economies.5 This 
data is insufficient in itself because most of the 
ATMS are restricted principally to the urban ar-
eas.  This provides an important avenue for the 
policy makers and for the service providers to 
think of some innovative products based on mo-
bile and internet technology to penetrate the huge 
un-served market. 

Concluding Remarks:
Financial inclusion is becoming a priority for 
policymakers, regulators and development 
agencies globally:

•	 Financial inclusion has been identified 
as an enabler for 7 of the 17 Sustainable 

Development Goals.  
•	 The G20 committed to advance financial 

inclusion worldwide and reaffirmed its 
commitment to implement the G20 High-
Level Principles for Digital Financial 
Inclusion. 

•	 The World Bank Group considers financial 
inclusion a key enabler to reduce extreme 
poverty and boost shared prosperity, 
and has put forward an ambitious global 
goal to reach Universal Financial Access 
(UFA) by 2020.

Nepal has also recognized the role of Financial 
Inclusion in promoting inclusive economic 
growth and has thus regarded Financial Inclusion 
as one of the basic pillars in Financial Sector 
Development Strategy. It is clear by now that 
Development in the field of Information 
Technology (IT) strongly supports the growth 
and inclusiveness of the banking sector, thereby 
facilitating inclusive economic growth. The 
technological intervention helps to overcome 
barriers such as distance of branch,  location  
of customers,  availability  of information  and 
literacy  of the customer thereby making it 
feasible for Banks and Financial Institutions to 
penetrate the large un-served market at low-cost. 
Thus, I, personally believe in addition to all 
other efforts made to increase financial access, 
digitization of financial products and services 
should be prioritized coupled with financial 
awareness that too can be done with the use 
of technology. Financial awareness is equally 
important because before thinking about the 
means to financial include, we should create 
awareness among people about the benefits 
of being financially included. Thus, for this, 
financial awareness programs and financial 
literacy programs are equally important. 
Technology is the final element of financial 

3   Financial Inclusion in Nepal: Policy Review and Prescriptions,Bhubanesh Pant, Ph.D.
4   https://nta.gov.np/wp-content/uploads/2018/02/MIS_Mangsir_2074.pdf
5  http://cbs.gov.np/image/data/Population/Major%20Highlights/Major-Finding.pdf
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inclusion strategy and an enabler. The choice of 
technology driven models is crucial decision, 
which could make or merge the inclusion 
plan.  Since  these financial  services  have  to  
be  provided  at  zero  or minimal charge to the 
customer,  banks need to lower their own cost of 
customer acquisition   and   maintenance   to  make   
this  a  profitable   proposition.   In this backdrop, 
financial inclusion calls for intelligent selection 
of a mix of business models and technology, for 
successful implementation of Financial Inclusion 
Plan6. Some of the ways are recommended below: 
Digitization: Digital financial technology, 
digitization of the financial products and services 
and particularly the global spread of mobile 
phones, has facilitated expanding access to 
financial services to hard-to-reach populations 
and small businesses at low cost and risk:
•	 Digital IDs make it easier than ever before to 

open an account
•	 Digitization of cash-payments is introducing 

more people to transaction accounts
•	 Mobile-based financial services bring 

convenient access even to remote areas.
•	 Greater availability of customer data 

allows providers to design digital financial 
products that better fit the needs of unbanked 
individuals. .

Thus, we should move forward in the direction of 
digitization of financial services with the help of 
Information technology. 

Core Banking Solution (CBS) is a one of the 
forms of digitization which has been hugely 
successful in India:  CBS is networking of  
branches,  which  enables  customers  to  operate  
their  accounts  and  avail  banking  services  from  
any branch  of  the  Bank  on CBS  network,  

regardless  of where the customer maintains his/
her account. This can be really very useful in 
Nepal as well.

Digital Account and Development of National 
Payment Systems: Access to a transaction 
account is a first step toward broader financial 
inclusion since it allows people to store money, 
and send and receive payments. A transaction 
account can also serve as a gateway to other 
financial services, which is why ensuring that 
people worldwide can have access to a transaction 
account is the focus of the World Bank Group’s 
Universal Financial Access 2020 initiative. Thus, 
simplified yet secured digital accounts serve the 
purpose. Similarly, robust payments systems 
based on mobile, internet and information 
technology will bring in the financially excluded 
sphere of population into the financial fraternity. 
A caution is needed though as the payment service 
platforms and digital accounts are vulnerable to 
cyber risks. Thus, as a regulator we should focus 
on oversight & regulation of payment system 
providers and as a service provider BFIs should 
focus on development of innovative yet secured 
IT-based products. 
Finally, I firmly believe that the 15 million 
working age population (human capital) are the 
most valuable assets of our nation and I want to 
see them working in Nepal for the development 
and prosperity of this beautiful nation. I want 
them to work in Nepal and I urge the enabler 
stakeholders to create an environment for them 
to work in Nepal. I urge all the BFIs to create 
innovative products with the help of technology 
and penetrate the un-served market. Digitization 
will definitely help us achieve greater financial 
inclusion.

6 Role of Information Technology in Financial Inclusion,  Satya Narayan Singh, Om Prakash Dubey, Kusum Deep, Ajay 
Prasad

****
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Introduction: 

European Central Bank – EUROSYSTEM (2015) 
has defined as “a central bank is a public institution 
that manages the currency of a country or group of 
countries and controls the money supply – literally, 
the amount of money in circulation. The main 
objective of many central banks is price stability. 
In some countries, central banks are also required 
by law to act in support of full employment.” 
In fact, this definition covers almost all aspects 
of central banks that are currently in practice 
across the countries. In Nepalese context, Nepal 
Rastra Bank (NRB) not only acts for the currency 
management and price stability but also acts for 
the economic growth through sectoral policies. 
However, in the Euro-system context, European 
Central Bank controls currency of the member 
countries (group of countries) through the use 
of common currency and money supply for 
stability. These all activities generally are guided 
through periodic monetary policy announced by 
the central bank of the respective countries or the 
system. 

Objectives of central banks are as categorized by 
Intelligent Economist (2017) are (a) to pursue a 
low and stable rate of inflation (b) to promote a 
stable financial market and financial institutions 
(c) to maintain a desirable level of interest rates 
(d) to try to maintain stable exchange rates, and 
(e) to help support for a high, stable real growth 
and high employment rate in the economy. These 
objectives are very relevant to the context of 
Nepal Rastra Bank also as it is also pursuing to 
accomplish the similar objectives in the Nepalese 
context. Thus, what we can say about the traditional 

functions of central bank are - formulating and 
implementing monetary policy; determining 
interest rates and directing money supply - to 
achieve price stability; regulating and supervising 
the banking and financial systems, and managing 
foreign reserve and ensuring the stability of 
financial markets. However, the time has changed 
now and one must be aware about the changing 
role of central bank in the context of growing 
use of information communication technology 
(ICT) innovations, green banking, digitization 
and digital payments, and financial inclusion. 
To accommodate these new developments in 
the financial market and economy, there needs a 
meaningful ‘transformation’ in the central banks 
in a timely and accurately manner. It is worth 
mentioning here that, as stated by Capie, Goodhart 
and Schnadt (2012), what Bank of England does 
is – “on the occasion of the 300th anniversary of 
the Bank of England there is a natural tendency to 
look back at the historical record of central banks, 
to examine their development to the present 
time, and, more daringly, to speculate about their 
future.” This effort indicates that there needs 
an analysis of the past, evaluate the present and 
transform itself with pace of time matching its 
objectives with the future demand for that every 
central banks need to go for transformation. 

Transformation and What Leads to It? 

Business Dictionary Online defines the term 
‘transformation’ as “In an organizational context, 
a process of profound and radical change that 
orients an organization in a new direction and takes 
it to an entirely different level of effectiveness. 
Unlike 'turnaround' (which implies incremental 
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progress on the same plane) transformation 
implies a basic change of character and little or 
no resemblance with the past configuration or 
structure.” This notion of transformation can best 
be supplemented by an example of total shift of 

certain objectives mentioned in the then Nepal 
Rastra Bank Act, 2012 to new Nepal Rastra 
Bank Act, 2058. Let us go through the objectives 
comparatively as mentioned in Table - 1 below:

Table - 1
Comparison of NRB’s Current Objectives to NRB Act, 2012 

SN NRB Act, 2012 (1955 AD) SN NRB Act, 2058 (2002 AD)

01 To manage properly to issue the Nepalese notes 
for maintaining general public’s comfort and 
economic wellbeing

01 To formulate necessary monetary and foreign exchange 
policies in order to maintain the stability of price and 
balance of payment for sustainable development of 
economy, and manage it 

02 To make proper arrangement to circulate the 
Nepalese currency throughout the kingdom

02 To promote stability and liquidity required

in banking and financial sector 

03 To maintain the stability of Nepalese currency 
exchange

03 To develop a secure, healthy and efficient system of 
payment

04 To make capital dynamic for development and to 
help develop national industries too

04 To regulate, inspect, supervise and monitor the banking 
and financial system

05 To develop banking system in Nepal 05 To promote entire banking and financial system of the 
Kingdom of Nepal and to enhance its public credibility

Interestingly, we can see the total departure of 
NRB’s objectives if we compare the existing 
ones to the objectives set by the old Act 2012. 
There is almost no repetition of old objectives in 
the new Act, 2058. It can be said as a paradigm 
shift of Nepal Rastra Bank in its responsibility. 
This can be called a transformation of duty and 
responsibility and working sphere of Nepal Rastra 
Bank in the economy. 

Now question may arise that, what leads a 
transformation into organizations and what 
kind of transformation any organization should 
opt for? The answer may be simple or complex 
too. It is a subjective matter and perception and 
willpower of leadership towards transformation. 
Tendency of maintaining ‘status quo’ sometimes 
may hinder transformation and as an aftermath 
organizations may incur huge losses and costs 
for cultivating ultimate transformation in 
organizations when it is late. In fact it is a matter 
of change management and it always indicates 
for proactive moves in a timely and accurately 

manner. In this context, let us try to understand the 
types of transformation. Broadly, there might be 
(a) developmental change  (b) transitional change, 
and (c) transformational change. Developmental 
change is the simplest type of change: it improves 
what you are currently doing rather than creates 
something new. Transitional change replaces 
“what is” with something completely new. This 
requires designing and implementing a “new 
state.” Transformation is a state of paradigm 
shift, however, is far more challenging because, 
the future state is unknown when you begin 
and future state is so radically different than 
the current state and is determined through trial 
and error as new information is gathered. So, 
transformation is deemed to a very difficult and 
risky task and should be implemented carefully 
and in a proactive manner.

Now the second concern, what leads the 
transformation is also a very crucial question 
we come across. If we minutely evaluate the 
objective departures of Nepal Rastra Bank after 
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four decades of its establishment, we can infer 
that the economy was directed from close system 
to liberalized and open economic system. Global 
economic and financial development path was 
dramatically changing with new technology and 
innovations. Initial objectives of money issue 
and management, dual currency system abolition, 
development of financial institutions, mobilization 
of capital for development were almost fulfilled. 
However, new challenges or necessities of - (a) 
efficient monetary policy initiation for internal 
stability, (b) efficient regulation and supervision 
of financial system to the tune of international 
best practices (adoption BASEL accords and 
principles) for financial stability (c) appropriate 
foreign exchange policies and management (d) 
need of liquidity management (e) introducing - 
healthy, secured and efficient payment system, 
and (f) building public confidence to be built on 
the financial system were emerged. During this 
time, ICT innovations got its momentum and 
automation and mechanization further compelled 
NRB for the paradigm shift in its objectives and 
goals to serve the nation. 

Thus, what we can say about what factors 
lead the transformation in organizations is as 
following. However, this is not an exhaustive list 
of compelling factors towards transformation or 
change.

	Fulfillment of initial objectives and 
requirements of new objectives and 
goals to set

	Dynamism in time horizon
	New innovations and technological 

progress and their adoptions in the 
system

	Growing intensity of risks and world of 
digitization

	Emergence of new concepts, approaches 
and human resources

	Obsoleteness or failure of existing 
policies and resources to cope the new 
environment

	Social outwardness or transformation
	Failure as stimulus and crises (internal 

or external)
	Market failure and need of merger, 

acquisitions and consolidation
	Need of resources and organizational 

consolidation
	Global change and fine-tuning in 

sectoral policies
	Legal and political changes and 

transformation
	Natural calamities or epidemics
	Natural environmental change and need 

of adaptation, etc.

Why and How the Transformation to 
Materialize? 

Obviously, the hosts (single or combination of 
them) of compelling factors that we proposed in 
the preceding section drags any organizations for 
transformation in its one area of responsibility/
objective or on overall responsibilities/objectives 
depending upon the contemporary demand 
of the time. Such transformation would be in 
organizational (structural) change too along 
with policy changes. However, changes or 
adjustments in one area might lead to derived 
changes in other areas or functions also of 
that particular organization. And in the gist, 
transformation is embraced to achieve the new 
requirements or vision, mission and objectives 
of any organization. For example, NRB has lost 
its three historical buildings severely damaged by 
the nearly three years back huge earthquake and 
following numerous aftershocks and this situation 
compelled to NRB for building a highly modern 
building employing current best technologies 
keeping the exterior look ‘the same’ to reflect 
our importance of heritage but totally modern 
buildings having with state-of-the-art facilities 
making them environment and user friendly in 
the near future. It can be called a transformation 
of NRB in physical infrastructure up-gradation. 
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How such transformation can be achieved is 
another burning concern because, transformational 
change is full of uncertainty. As suggested by 
Being First Team (2017), the basic reasons are as 
following:

	The organization initiates its 
transformation or change process before 
the future solution is clearly known. The 
change process is designed to discover 
the best desired situation with the input 
of experts and stakeholders who have 
insights which is needed and would 
work for the desired vision, mission and 
objectives.

	In such departure to transformation 
with uncertainty, and their commitment 

and performance levels might become 
capricious to change or transformation, 
so dealing with such human dynamics 
becomes critical.

	Until you clarify your future state 
design, there is no way of knowing in 
advance the pace or actual scope of 
work that will be required, which will 
undoubtedly grow as you proceed. And, 
virtually it might be a ‘learning by 
doing’ exercise also with a high risk of 
huge cost involvement. 

In order to deal with such transformation 
attempt to derive a desired level of change or 
transformation, the following steps are suggested:

Figure - 1
Transformation Model

Adapted from: http://blog.beingfirst.com/organizational-change-leading-transformation-requires-overt-course-correcting 
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This model simply suggests knowing about 
the reality of what factors are compelling and 
why for transformation. Once we infer the root 
causes, start consultations and other processes for 
making foundation and support for organizational 
transformation by setting new vision, mission, 
objectives, goals, core values and strategic action 
plans and policies before to start transformation 
process. Besides, since it is a transformation 
initiative in the organization, the organization 
must prepare a transition plan too to achieve 
the long term new vision, mission, objectives, 
goals, core values and strategic action plans and 
policies. Once the transformation process deemed 
completed, a dedicated expert team must be 
deployed for constant monitoring of the results 
achieved and match with the desired changes. 
And if not deemed that the transformation state 
is not producing desired output, then instant 
adjustments are required until the organization 
takes a desired course. This is called a proactive 
approach of transformation. 

Cross Countries Experiences of 
Transformation:

An astonishing step of transformation of central 
banking face can be encouragingly referred 
by recognizing brave and risky step of the 
establishment of European Central Bank in June 
1998 following numerous efforts of establishment 
of Economic and Monetary Union (EMU) since 
1962 and finally Euro became the common 
currency by the beginning of January 1999. 
Against this historical background, the realization 
of EMU at the end of the 20th century was unique 
and in the process it introduced a new monetary 
regime with a single currency for a large part of 
Europe (Sheller, 2004). 

Referring to Epstein’s (2009) analysis, we have 
highlighted the changing role and transformations 
in them are presented in the following paragraphs. 
In this context, since the 1970s, India has been 

engaged in a process of financial liberalization. 
There have been several reforms of the banking 
and financial sectors, liberalization of interest 
rates and exchange controls and an external 
financial liberalization as well. While elements 
of the old regime still exist, the context within 
which they operate has been radically altered. 
The recent increase in economic growth in India 
has led liberalization and globalization.

In the Chinese context, since the late 1970s, this 
system has undergone steady reforms along with 
the increased role of markets, private investment 
and foreign investment in the Chinese economy. 
Likewise, in the 1990s, the Republic of Korea 
liberalized its financial system, eventually leading 
to the crisis of the late 1990s. Since that time, the 
Bank of Korea has been much more preoccupied 
with overall macroeconomic policy, and has had 
fewer tools and less of a mandate to act as an 
agent of development.

Moreover, the Brazilian Central Bank started off 
as a private bank, the Banco do Brasil, which 
in the early 1900s financed coffee growers and 
industrialists. In this context, the Brazilian 
Central Bank has been tasked with implementing 
central government policy. This policy itself has 
varied over time. When the government was 
focused on reducing inflation (1965–1967) the 
government pursued more liberal to domestic 
industrial development, and, therefore, it did not 
act as much as agents of development and focused 
to monetary management and macroeconomic 
issues.

Furthermore, the cases of Thailand and Mexico 
present an interesting dissimilarity with China 
and India and the Republic of Korea and Brazil. 
In these cases, relatively strong and independent 
private financial systems, along with a stronger 
need to borrow from foreign creditors, led both 
domestic and foreign creditors to support the 
creation of relatively independent central banks. 



196÷g]kfn /fi6« a}+s ;dfrf/

In Thailand and Mexico, the Central Banks were 
much less closely tied to financing industry 
and the governments than in the cases of China 
and India, or Brazil and the Republic of Korea. 
And while their positions changed over time 
depending on both domestic and political factors, 
over all, these central banks played a larger role 
in attracting credit from abroad and supporting 
the domestic financial sectors, than they did in 
promoting industrialization. In the 1990s for 
example, in the case of Thailand, the Central Bank 
and the Government supported efforts to make 
Bangkok into a regional financial centre as part 
of development plan, reminiscent of the roles of 
the Federal Reserve and Bank of England. With 
the crash of 1997, the result was not favorable as 
expected.

Bank of France recently (2017) conducted a 
research on how the central banks are transforming 
keeping under a survey of 22 countries by 

questionnaire method setting several parameters 
to evaluate the relativity of embracing change. 
Out of these 22 countries; 32 percent, 5 percent, 
36 percent and 27 percent participant central 
banks were surveyed from Africa, America, Asia 
and Europe respectively. The parameters were 
(a) level of strategic planning (b) nature of HR 
function (c) educational level of employee (d) 
situation of change management (e) training (f) 
communication functions, and (g) digitalization 
and innovation. 

According to that survey result, there seemed 
to several innovations moved forward towards 
the gradual transformation in central banks. 
Especially in attaining Big Picture, basic four 
questions were asked. Amongst them, indicative 
baseline rating scale 2.0 as middle (as it is) out of 
4.0; the central bank’s respondents responded the 
issues as:

Table -2
Perceptions to Big Picture

SN Survey Questions (Issues) Rating
01 Do you attach a low, medium or high probability to a material change in your 

central bank’s current mandate, for its main functions within the next 10 years?
2.2

02 Do you think your central bank will be smaller, unchanged or larger in size, in 
terms of numbers of staff, in 10 years from now?

2.3

03 Do you think that public trust or faith in your central bank is higher/similar to/
lower than was the case before 2007?

2.5

04 Do you think that your central bank is now seen as a more/less/equally important 
as an economic actor than it was before 2007? 

2.8

These responses indicate that there will be 
material change within 10 years in central banks 
with larger size in terms of human resource with 
increased public faith and having a greater role 
and importance as an economic actor. NRB’s one 
of the objectives is to maintain public confidence 
as envisaged in the NRB Act, 2002 that supports 

its relevancy by this survey result also.

This survey was focused to whether having 
‘strategic planning’ in place in central banks 
would support for the transformation in a planned 
way. For that major six issues were explored as 
following:
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Table - 3
Scenario of Strategic Planning Formulation and Implementation

SN Survey Questions (Issues) %/Num
01 Does your Bank have a multi-year strategic plan? 77%
02 Are there monthly or quarterly follow-up meetings? 72%
03 Are there quantitative objectives in terms of budget or staff numbers? 65%
04 How many managers does the multi-year plan explicitly involve? 40.0
05 How many years does the plan cover? 04.6
06 How many projects/ objectives/ main strategic orientations does the plan 

encompass?
18.3

By this result, it can be seen that 77 percent central 
banks under survey have been implementing 
periodic strategic plan having of 4.6 yrs period 
on an average. This supports NRB’s five yearly 
strategic plan in place. The result also supports 
tradition of defining quantitative objectives and 
follow-up approach in its implementation. In 

this context, NRB is also in line with this survey 
approach for Bank’s transformation.

This survey had given more focus on human 
resource (HR) issues as it is the main factor of 
transformation to cultivate in organizations. In 
this context, following results had been observed:

Table – 4
Perceptions on HR Functions

SN Survey Questions (Issues) %
01 Is working by remote (from home) allowed/encouraged? 09.0
02 Is there outsourcing of some HR functions? 18.0
03 Salaries for managers are higher at the Central Bank than

at commercial banks
24.0

04 Is there a proactive promotion policy for women? 19.0
05 Salaries for mid/low-level employees are higher at the

Central Bank than at commercial banks
33.0

06 Do senior managers have individual objectives and bonus schemes? 36.0
07 Is there a talent management policy? 45.0
08 Is the effectiveness of the HR function measured /assessed at your Bank? 50.0
09 Is there a multi-year HR strategy? 52.0
10 Are there ‘career paths’ for experts? Is there a career management framework? 57.0
11 Is the HR function considered as playing a partnership role for operational managers? 67.0
12 Is internal job rotation encouraged? 76.0
13 Are there Competency Profiles / Is there competency-

based HR management
76.0

14 Is employee performance measured/appraised? 91.0

By going through the results portrayed in the 
Table – 4 above, it can be observed that despite 
the traditional functions, central banks are now 
gradually practicing the new approaches too for 
their transformation. For example, 9 percent of 
the central banks in the survey list have started 
encouraging their HR to work remotely (from 

home). To address the glass-ceiling issue, 19 
percent central banks adopted a practice of 
separate promotion policy for women. Similarly, 
45 percent central banks have embraced talent 
management policy in their bank. Such dynamism 
indicates that the central banks are gradually 
heading towards HR policy transformation. 
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Associated with the HR management, the survey 
revealed that out of total employees, around 5.9 
percent numbers of employees are involved in HR 
function. Also, there are 66.0 percent employees 
are master or bachelor and 5.0 percent are PhD 
graduated of their total numbers of employees. 
For HR development, training budget is assigned 

nearly 3.0 percent of gross salary wage and 
training days per employee (yearly average) is 
nearly six days. 

Since the transformation is related to change 
management. In this context, the survey had a 
concern on it and the result was as following:

Table – 5
Status of Change Management

SN Survey Questions (Issues) %
01 Do you have dedicated mechanisms in place to support managers (training, coaching, 

workshops, etc.)?
59.0

02 Do you have a specific organization/framework for change management? 41.0
03 Are there training programs on change management for managers? 67.0

Readiness to change management comes through 
dedication and focused activities in place so that it 
would help organizations towards transformation. 
The result in Table – 5 also supports that the 
central banks in majority are focusing to change 
management and knowledge transfer in employees 

through training and awareness and arrangement 
of change management framework. 

Communication is another leading success factor 
to transformation or change management. This 
survey also explored several communication 
function related issues as following:

Table – 6
Communication Functions

SN Survey Questions (Issues) %
01 External communication: do you publish press releases on yearly reports/publications? 86.0
02 Are there systematic press releases on monetary policy decisions? On market operations 

decisions? On bank supervision decisions?
86.0

03 Do you think that the creation of a blog would boost your central bank's communication 
policy?

85.0

04 Internal communication: do you have short a section on your intranet featuring major 
news concerning the operations of various departments? Are the news items fed by the 
departments concerned themselves?

81.0

05 Are there yearly press conferences on your bank's Annual report? On the Balance of 
Payments report? On the bank supervision reports? Others?

71.0

06 Internal reporting: is there any monthly or quarterly follow-up and reporting around 
strategic communication?

57.0

07 Have you launched an intranet with staff feed-back functionality? 33.0

Almost all the central bank in majority have 
external as well as internal communication 
mechanism and internal reporting system as 
suggested by the survey result in Table – 6 above. 
However, Intranet launch for staff feed-back is 
relatively in early stage in these banks and only 
33 percent central banks have this mechanism in 
place. 

Another vital issue in the process of transformation 
is digitalization and innovation. In this context, 
information technology (IT) is in focus. The 
survey has indicated that central banks have 
nearly 5.0 percent employees of total employees 
are assigned in IT function. And, following issues 
were addressed through questionnaire:
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Table – 7
Level of Digitalization and Innovation

SN Survey Questions (Issues) %
01 Do you use "call for innovation projects" software? 09.0
02 Have you created one or several internal "labs" to bring together start-ups and your bank's units? 09.0
03 Is there any HR go-along-with policy targeted towards the middle management in the 

digitalization context?
14.0

04 Have you created one or several co-working spaces? 23.0
05 Have you launched a corporate social network? 36.0
06 Have you fostered a community of managers, for practice sharing, peer-support and co-

development?
45.0

07 Would you say that top-management is deeply involved into the managerial innovation? 71.0

Evaluating the results presented in the Table 
– 7, what can be said is except in managerial 
innovations, level of digitization and innovation 
in central banks is in early and learning stage as 
few of the central banks only have some activities 
in this area. 

Concluding Remarks:

All these discussions, research findings and 
recommendations that we presented in this 
paper are focused to highlight the importance 
and need of transformation in the central banks. 
These issues are equally important and applicable 
to Nepal Rastra bank too. There is a common 
belief that ‘change is inevitable’ as the time and 
technology progresses by. Over the time, existing 
policies or requirements would become obsolete 
and new approaches emerge. For example, in the 
recent years, digital payment, digital currency, 
inclusive digital financing, green banking, 
cloud computing, block chain ledger, paperless 
or no paper work environment, use of green 
energy, working remotely as innovations and 
IT developments and associated cyber crimes, 
frauds and other IT security risks and other new 
issues are coming up overwhelmingly. Developed 
countries have started moves already to address 
and accommodate in these areas. In this context, 
Nepal Rastra Bank also should start working on 
these issues gradually so that it can move its leaps 
comfortably matching with the global moves and 
wouldn’t face accumulated problems to address 
in bulk in the future. Otherwise cost of adjustment 
would be huge in the future. 
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Interest Rate Corridor Operating  
Framework In Nepal

 Tek Nath Pokharel*

Interest rate is the stimulus for national saving. 
At the same time, it is the determining factor of 
national investment as well; after all, interest rate 
is the cost of investment.  Thus interest rate has 
directly to do with capital formation, production 
and employment generation in the economy.
A very low interest rate reduces cost of investment 
and promotes investment but discourages saving, 
a main source of capital. It even may result in 
capital flight. Similarly higher interest rates attract 
savings but discourages national investment.
Hence, interest rate should be neither too high nor 
too low. It should be somewhere at, the so called, 
a desired rate. 
Volatility in the interest rate i.e. rate swinging 
up and down, negatively affects both savings 
and investments. When interest rates fluctuate, 
investors go uncertain about cost of their 
investments in long run. Their investment plans 
and decisions get affected. They will not know 
how much their products will cost by the end of 
their production. Their valuable resource will be 
occupied for hedging against the interest rate risk.
Again on the deposit holders’ side, they will not 
have any clue on whether to maintain deposits in 
banks or diverse their savings in certain assets 
with stable return. This drives them away from 
depositing in banks. 
Since interest rate fluctuations discourage both 
savings and investments, there is this general 
concept that interest rate should remain stable at 
a desirable rate.  However, in this dynamic world 
where nothing is stable, it is difficult for interest 
rate to remain stuck at a particular rate. Hence, 
rather than a desirable point, there should be a 
desirable range of upper and lower points within 

* Assistant Director, Nepal Rastra Bank.

which interest rate should move. This idea gives 
birth to the concept of interest rate corridor. 

What is interest rate corridor?
Interest rate corridor refers to the band of 
minimum of two different points within which 
money market interest rate moves or is desired 
to move. 
There is often an upper limit i.e. ceiling rate and 
a lower limit i.e. floor rate within which this short 
term interest rate is expected to remain.  The 
ceiling rates and floor rates are often set at rates 
of standing facilities. Standing facilities refer 
to liquidity providing facilities of central bank 
i.e. borrowing facilities and liquidity absorbing 
facilities of central bank i.e. deposit facilities. 

Selecting a band of corridor:
Lesser the difference between the standing facility 
rates, narrower will be the corridor. A narrow 
corridor will facilitate lesser volatility in short 
term interest rate. However, narrower the corridor, 
lesser will be the incentives for banks to manage 
liquidity through interbank markets because there 
will be a lesser difference between interest rates 
at which they can get the liquidity from central 
bank and from interbank transactions. And the 
intention of the central bank certainly can’t be to 
erode normal liquid money market.
It is the normal trend that the rate at which banks 
borrow from central bank is set at the penal 
rate in order to discourage BFIs to borrow from 
central bank rather than from interbank market.  
Again the floor rate is set below target rate so that 
BFIs would prefer using their excess liquidity in 
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interbank market rather than parking at the central 
bank. 
Wider the band, more volatility is likely to occur 
in interest rate movements. It becomes difficult 
to predict interbank rates and takes long days 
for central bank to come into action to guide the 
market interest rate. So, it becomes less effective 
in cases of most countries.
The band of interest rate corridor has to be 
somewhere which could stabilize overnight 
interest rate and also let develop the money 
market. A numbers of models are available to 
calculate the suitable width of the corridor of 
a particular economy. But the optimal band of 
corridor is still the matter of discussion. 
The long term impact of the interest rate corridor 
is stability in capital market interest rate. Capital 
market interest rate is the money market interest 
rate plus risk return. Hence, if others things 
remaining the same, when money market interest 
rate remains within a desirable range, capital 
market rate also remains within a particular range. 
Interest rate corridor mechanism adopted by a 
country can vary depending upon the focus of the 
central bank of that country. Some of the main 
alternative interest rate corridor are: 

a. A corridor with no official central bank 
policy rate: In such an option, where 
there is only ceiling rate and floor rate. 
Central bank periodically calls auction for 
deposits at floor rate and injects liquidity 
at ceiling rate. Interest rate for deposits 
will be influenced by these rates at which 
central bank accepts deposits and injects 
liquidity. Central bank doesn’t intend 
to influence interbank rate. It allows 
more interest rate flexibility but results 
possibility of volatility and unclear signal. 
It requires liquidity money market and 
robust liquidity forecasting capacity. It 
discourages interbank trading. 

b. A mid-rate corridor system where the 
policy rate is positioned in the middle of 

the corridor with standing facility rates 
that constitutes the floor and ceiling of 
the range. This system is adopted by those 
central banks which intend to influence 
interbank rate and keep it somewhere 
near policy rate. This system requires and 
stimulates a better interbank market. 

c. A floor system where policy rate act is set 
at the floor rate. It is the narrow corridor 
system. Under this system, central bank 
sets a rate at which it mops up excess 
reserve. This rate is called policy rate. 
Market rates are no longer controlled by 
adjusting quantity of reserves via. open 
market operations. It is simple to operate 
and robust to market imperfections and 
liquidity forecasting weaknesses but 
reduces banks incentives for interbank 
trading. 

Prerequisites for effective transmission of 
interest rate corridor into money market:

1. Central bank should mop up and inject 
as much liquidity as excess or deficit in 
the system. Inability of central bank to 
inject sufficient liquidity in the system 
forces banks to borrow from the overnight 
market regardless of the interbank rate. 
Thus interbank rate shifts beyond the 
target rate. 

2. The open market operations should be 
exercised only when the entire system is 
in liquidity deficit or surplus. 

3. An advanced and reliable liquidity 
monitoring framework is needed for 
continuous and intense monitoring 
on liquidity situation of the market as 
liquidity forecast plays a crucial role to 
ensure that target rate doesn’t deviate 
from policy rate. 

4. Central bank should be well equipped 
with sufficient monetary instruments 
for prompt and unlimited injection and 



202÷g]kfn /fi6« a}+s ;dfrf/

mopping up of liquidity. 
5. System participants i.e. banks should have 

collaterals sufficient to pledge in order to 
borrow liquidity from central bank.

6. There should not be incentives for banks 
to borrow more than needed liquidity.

Interest Rate Corridor in Nepalese context: 
In context of Nepal, NRB introduced interest rate 
corridor system on August 2016 and revised the 
system in November 2017.
Nepal Rastra Bank has adopted a mid-rate 
corridor system. There are generally three 
ceilings between the top and bottom range-floor 
rate, policy rate and ceiling rate. The two week 
term deposit rate at 3% forms the floor rate. Bank 
rate at which Standing Liquidity Facility (SLF) is 
provided acts as ceiling rate which has been fixed 
at 7% in monetary Policy 2074/75. The SLF is 
the credit facility that BFIs can avail from NRB 
by pledging Government of Nepal’s securities 
and development bonds. Then there is policy rate 
which is set at two weeks repo rate i.e. 5% and is 
symmetrically placed between ceiling and floor 
rate as the mid-point rate. 
Under this system, NRB targets to keep interbank 
rate near the policy rate 5%. This target rate has 
been set in consistence with the others goals of 
NRB such as inflation and economic growth. 
For this, when there exists liquidity shortage in 
the system, NRB injects liquidity at 5%. When 
there is excess liquidity in the market, it mops 
up liquidity at 3%. NRB can’t inject liquidity 
till interbank rate is below 5% and can’t mop 
up liquidity till interbank rate is above 3%. The 
criteria for determining liquidity position in the 
market has been discussed below. 
This will keep interbank interest rate within the 
range of 3%-5%. 
But when the individual banks need to borrow 
from central bank, central bank provides loan 
under Standing Liquidity Facility at 7%. 

That is, when the reserve trading is between banks 
of the financial system, the interest rate is around 
the key policy rate. However when reserve trading 
is between central bank and banks, the central 
bank injects liquidity at SLF rate i.e. 7%. 
The primary objective under this system is to 
facilitate reserve trading between banks rather 
than between bank and central bank.
The corridor system guides short term interest rate 
which would then affect capital market interest 
rate.  

How the corridor functions?
Nepal Rastra Bank scans liquidity position of the 
market in following manner:

A) On the basis of liquidity situation indicated 
by Liquidity Monitoring and Forecasting 
Framework(LMFF): 

B) On the basis of Cash Reserve Ratio: 
Banks and financial institutions are 
required to maintain certain percentage 
of their deposit in NRB as cash reserve 
ratio (CRR). When the reserves of banks 
and financial institutions in central bank 
exceed the CRR, the excess reserve is 
regarded as excess liquidity which is 
mopped up by the central bank at 3%. 
Again when cash reserve ratio is not being 
maintained, the shortfall is regarded as 
liquidity shortage equivalent to which is 
injected by central bank.  
When we say CRR, it is the CRR of 
the whole financial system and not of 
individual banks.

C) Interbank Rate: When interbank rate goes 
above 5%, NRB injects liquidity to the 
system by means of repo. When interbank 
rate goes below 3%, it mops up liquidity 
at 3% by calling deposit auction. But 
when we say interbank rate, it refers to 
interbank rate of the system as a whole 
and not that of a particular or a few banks. 
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NRB injects liquidity at policy rate for less than 
2 weeks and lends at SLF rate for up to 90 days.
The rationale behind the corridor system is when 
the entire system is in excess reserve, there is no 
point for banks to lend below 3% because they 
can park their excess liquidity at 3% at central 
bank. When there is liquidity shortage in the 
system, BFIs will not borrow above 5% because 
they can get the liquidity from central bank at 
5%. At the rates between the upper and lower 
ceiling, BFIs have incentives to borrow or lend in 
interbank market.  Hence, no matter what is the 
reserve flow in the system, interbank interest rate 
will remain between 3% to 5%. 
Under this system, NRB mops up liquidity by 
means of auction based deposit.  A minimum 
of NPR 10 million and the figures divisible by 
NPR 10 million can be deposited under auction. 
Similarly, in order to inject liquidity, NRB issues 
auctioned based repo. Again a minimum of NPR 
10 million and the figures divisible by NPR 10 
million has to be availed. For availing this facility, 
a collateral worth 110% of the loan availed should 
be pledged. The repo and deposit auction can be 
participated only by A, B and C class financial 
institutions. Treasury bill, development bonds and 
NRB debentures can only be placed as collaterals 
for availing repo facility. 
NRB has issued a “guideline on interest corridor, 
2074”.

Why is corridor needed?
The general tendency in the Nepalese capital 
market is that the deposit rate and lending rate 
respond more promptly to the liquidity shortage 
and rising money market rate than to the situation 
of excess liquidity and declining interbank rate. 
In other words, the downward adjustments in 
deposit and lending rate are slow and gradual than 
upward adjustment. 
Interest rate has been fluctuating since couple of 
years. Recently, interest rate on deposits rose even 
up to 12.0%. Interest rate on credit rose far ahead. 

Investors who had begun their credit with a lower 
interest rate had to bear highest rates which were 
ultimately increasing their costs of production 
and price of product. Economic activities were 
discouraged. Banks were not able to retain their 
deposit holders because depositors especially 
fixed deposit holders were moving their deposits 
from one bank to another pursuing attractive 
interest rates they were offered. Unhealthy 
competition existed among banks. 
There were days when interest rate on deposit went 
extremely low. The situation was favorable for 
investors but deposit holders were discouraged. 
Interbank rate reached an all time high of 12.83% 
in January 2010 and an all time low to 0.15% in 
August 2014. 
NRB has introduced spread rate. But the spread 
only controls the margin between deposit and 
credit rate. It doesn’t ensure interest rate stability. 
Introduction of interest rate corridor will not let 
deposit interest rate of the system go below 5% 
and adding 5% spread to it, will not let long run 
credit rate go above 10%. 
Interbank rate and policy rate are less correlated in 
Nepalese context. Liquidity in Nepalese financial 
market is affected by several uncontrollable 
factors mainly by remittance and government 
spending.  Introduction of corridor will place 
interbank rate near the policy rate by means of 
injecting and mopping up the liquidity whenever 
there exists deviation. 

Why is policy rate needed between ceiling rate 
and floor rate?
The relation between central bank policy rate 
and interbank interest rates is a major channel of 
monetary transmission mechanism for any central 
bank and NRB is no exception. By changing 
policy rate in monetary policy, NRB opts to 
influence interbank rate in a desired way which 
is expected to bring required change in capital 
market rate so as to affect aggregate demand 
as desired. However, this whole phenomenon 
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of influencing aggregate demand by changing 
policy rate requires that there exists positive and 
high degree of correlation between interbank rate 
and policy rate. This can be the reason why NRB 
has introduced policy rate between ceiling rate 
and floor rate. 
However under an unconventional mechanism, 
effective market rate is allowed to deviate from 
policy rate or official rate.  
Following challenges appear on the way to 
successful implementation of interest rate 
corridor:
1. Interest rate corridor is a relatively costly 

procedure for a central bank. NRB has to 
mop up excess liquidity at 3% no matter what 
the real market interest rate is. This need will 
certainly impose financial burden on NRB. 

2. Collateral: Deposit base of Nepal is quite 
limited. Remittance is in declining state and 
government spending is slow. But credit 
demand is high for investment purpose as 
well as for speculation purpose. In such 
situation, pressure on liquidity will certainly 
continue. In order to relax such pressure, 
under corridor system, there will be need to 
inject liquidity by NRB by means of repo 
auction. To inject an unlimited volume of 
liquidity by means of repo, huge volume of 
government securities will be required. The 
Government will not issue securities only 
to manage liquidity in the system unless it 
is in need of finance. But existing surplus 
situation of government’s balance in NRB 
indicates that government securities are not 
going to be issued as required for pledging 
purpose. In such situation, central bank has 
to issue central bank securities which will 
swell central bank’s balance sheet. This will 
cause increase in base money and growth in 
money supply and will have adverse impact 
on inflation.

In such situation, central bank has to broaden the 
range of securities used in their operations 
beyond those issued by the government. 
Broadening securities can impose credit risk. 

3. Correlation between money market rate 
and capital market rate: In our financial 
system, the interbank rate does not exactly 
resemble liquidity position in the system. 
In such situation, liquidity interference by 
NRB looking at the interbank rate can be 
misleading. 

4. Liquidity injection under interest rate 
corridor is loan based. In the situation when 
system’s CCD ratio is tight, despite severe 
liquidity crisis, borrowing will remain weak, 
auction will go undersubscribed. System will 
face liquidity tightening and interbank rate 
will rise. 

5. Success of this regime totally depends on how 
BFIs respond to the open market operations. 
As there exists hidden carteling among banks 
regarding interest rate, there is a possibility 
that they don’t respond to auction as expected 
resulting in undersubscribtion of auction. 
NRB officially started implementation of 
interest rate corridor regime by mopping up 
deposit at 3% on 29 Kartik 2074. But despite 
the high liquidity shortage condition, repo 
auction was undersubscribed on August 
2016. Rather, banks preferred collecting 
deposits at higher rate because their need of 
liquidity was for long term. In such situation, 
corridor can’t help market rates from going 
up.

There is also the risk that some BFIs may not have 
sufficient collateral to participate in OMO to avail SLF 
facility. In such condition, they will seek interbank 
credit at a rate higher than policy rate or the ceiling. 
This can generate incentives for banks to borrow more 
than needed liquidity to lend at higher rates to those 
with shortfall of collateral to pledge at central bank.  

****
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1. Introduction

 Reserve money represents the currency 
liabilities of the central bank. It is also called 
the high-powered money or the monetary 
base or the base money or reserve base. It 
is defined as the sum of currency (currency 
held by non-bank public and vault cash held 
by banks) and banks’ reserve deposits at the 
central bank (Abel, etc., 2011). In Nepal, it 
comprises the sum of currency outside other 
depository corporations (ODCs), namely, 
commercial banks, development banks and 
finance companies, deposits of ODCs in 
Nepal Rastra Bank (NRB) and other deposits 
at the NRB (i.e., other than the government 
deposits and ODC deposits). Currency 
outside ODCs is also called currency in 
circulation. Deposits of ODCs in central bank 
are primarily meant for meeting the cash 
reserve requirement as per the regulatory 
directive of the central bank. The concept 
of reserve money is important because the 
central bank directly controls it while the 
central bank only indirectly exerts control 
over measures of the money like M1, M2, 
etc. 

2.  Some Reviews of Literature on Reserve 
Money

 The monetary base,  also called the high-
powered money, could be defined as the ‘base 
amount’ that serves as the foundation for a 
nation’s monetary system. This consists of 
the currency held by the public and in vaults 
of depository institutions, plus reserves of 
depository institutions held with the central 
bank to meet the reserve requirements as 

prescribed by the central bank (Miller and 
VanHoose, 1993).  

 Dornbusch, etc. (1998) refers to reserve 
money or high-powered money or the 
monetary base as consisting of currency 
(notes and coins) and banks’ deposits at 
the Fed. The currency in bank vaults and 
the banks’ deposits at the Fed are used as 
reserves backing individual and business 
deposits at the bank. The Fed’s control over 
the monetary base is the main route through 
which it determines the money supply. Money 
and high-powered money are related by the 
money multiplier, with the money multiplier 
being the ratio of the stock of money supply 
to the stock of high-powered money over 
which the central bank has direct control.  

 Arestis and Sawyer (2001) mentioned 
that base money is essentially provided 
by the central bank on request to the 
banking system and, in particular, would be 
supplied if reserves were low following an 
expansion of broader money. It is clear that, 
on occasions, the lender of the last resort 
function may require base money (M0) to 
be supplied when pursuit of a price stability 
target would point in the opposite direction. 
A government budget deficit can be financed 
by borrowing or by issuing base money 
while the expansion of the economy involves 
some expansion of the stock of money 
(say, M1), which is largely used to finance 
transactions, and such an expansion requires 
the underpinning of a growth in MO to 
prevent a continuous decline in the reserve-
money supply ratio. As the ultimate source 
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of liquidity is base money, declining ratio 
of base money (MO) to broader measures 
of money (e.g., M1, M2) would imply that 
banks are willing to collectively become less 
liquid over time. Further, it is likely that the 
ratios will fall in many countries because 
the holding of reserves imposes costs on 
the banks. It can be readily calculated that 
relative small movements in the reserve ratio 
would have substantial impacts on the money 
stock (for given reserves). However, absence 
of any mechanism by which base money can 
expand means that the liquidity position of 
banks could deteriorate. 

 According to Reynolds (1988), while the 
Fed influences the money supply, it cannot 
control it precisely. What the Fed controls 
is the monetary base. Then the money 
multiplier (which is defined as the change 
in money supply divided by the change in 
monetary base) operates to determine the 
increase in money supply. The multiplier 
fluctuates somewhat in the short-run and has 
shown a downward trend in the long-run. The 
larger the currency-deposit ratio (the share 
of currency that the public prefers to hold 
as a percentage of their demand deposits), 
the smaller will be the money multiplier. 
For example, during the Great Depression, 
according to Mankiw (2007), money supply 
fell 28.3 percent between August 1929 and 
March 1933 in the USA. From 1930 to 1933, 
more than 9,000 banks suspended operations, 
often defrauding their depositors. The money 
supply fell because the money multiplier 
fell 37.8 percent which was attributed to 
the substantial rise of currency-deposit ratio 
and reserve-deposit ratio by 50.0 percent 
and 141.2 percent respectively over the 
nearly four-year period. Just as households 
responded to the banking crisis by holding 
more currency relative to deposits, bankers 
responded by holding more currency relative 
to loans. Together, these changes caused a 

large fall in the money multiplier. 

 2. Growth Trends of Reserve Money

 In Nepal, during 1999-2017, the average 
growth rate of reserve money was 15.1 percent 
while currency in circulation increased by an 
average of 13.9 percent (Table 1). During 
the same period, the average growth rate of 
nominal GDP was 11.9 percent (Table 3). 
Thus, the reserve money grew by a rate higher 
than the growth rate of nominal GDP.  Also, 
the average growth rate of narrow money 
was 14.3 percent and that of broad money 
17.0 percent (Table 3). During the period, 
consumer inflation grew by an average of 
6.7 percent. During 2002-2017, the real GDP 
growth rate averaged 4.0 percent. 

3.  Components of Reserve Money

 During 1999-2017, on an average, the share 
of total currency in reserve money was 71.2 
percent while the share of total deposits with 
NRB was 28.8 percent (Table 2). During 
the last six years (2012-2017), the share of 
total currency in reserve money averaged 
64.3 percent compared to such share which 
averaged 74.4 percent during 1999-2011 
while the share of total deposits with NRB 
averaged 35.8 percent during the last six 
years (2012-2017) compared to the average at 
25.6 percent during 1999-2011. Thus, during 
these periods, the share of total currency 
in reserve money declined by around 10 
percentage points while total deposits with 
NRB increased by similar percentage point. 
Of this, as a share of reserve money during 
1999-2017, the shares of currency outside 
ODCs and currency held by ODCs averaged 
63.7 percent and 7.5 percent respectively 
while the shares of deposits of ODCs with 
NRB and other deposits in NRB averaged 25.4 
percent and 3.4 percent respectively. During 
the last six years, currency in circulation as 
percent of reserve money represented 54.5 
compared to this ratio averaging 67.9 percent 
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during the previous 13 years. Currency 
held by ODCs as percent of reserve money 
averaged 9.6 percent during the last six years 
compared to this ratio averaging 6.5 percent 
during the previous 13 years. Deposits 
of ODCs with NRB as percent of reserve 
money averaged 33.4 percent during the last 
six years compared to this ratio averaging 
21.7 percent during the previous 13 years. 
So, during the last six years, currency in 
circulation, currency held by ODCs and 
deposits of ODCs with NRB as percent of 
reserve money substantially increased. 

 Reserve money growth averaged 13.3 
percent during 1999-2011 (former period) 
while its average growth was 18.8 percent 
during 2012-2017 (latter period). Currency 
rose by an average of 13.0 percent during 
the former period while its average growth 
was 17.2 percent during the latter period. Of 
this, currency outside ODCs increased by an 
average of 12.4 percent during the former 
period while its average growth was 16.9 
percent during the latter period. Likewise, 
currency held by ODCs grew by an average 
of 17.7 percent in the former period while it 
grew by a similar average of 18.0 percent in 
the latter period. Total deposits with NRB 
grew annually by 14.3 percent during the 
former period and by 22.4 percent during 
the latter period. Narrow money and broad 
money grew by 13.0 percent and 16.2 
percent in the former period and by 17.0 
percent and 18.8 percent during the latter 
period respectively, indicating that both 
measures of money accelerated in the latter 
period, with the growth rate of narrow 
money even exceeding that of broad money. 
While nominal GDP growth averaged 12.0 
percent during 2002-2011 and 11.3 percent 
during 2012-2017, real GDP growth was 3.8 
percent and 4.3 percent for the respective 
periods, indicating that GDP growth in the 

latter period exceeded that of the former by 
0.5 percentage points. Inflation averaged 6.2 
percent in the former period as compared to 
the inflation at 8.1 percent in the latter period.

4.  Implications of the Growth in Reserve 
Money

 During the new millennium, especially 
during the latest six years, financial sector 
management and monetary management 
seem to be broadly moving in the right 
direction. During five years from 2005 to 
2009, the amount of reserve money fell below 
the amount of narrow money, implying that 
the banks and financial institutions were 
collectively becoming less liquid over time. 
However, the problem has eased in the latter 
period, notwithstanding the drastic fall in 
the ratio of reserve money to narrow money 
from 1.23 in 2015 to 1.09 in 2016. The 
higher growth of currency and deposits with 
NRB resulted in the higher growth of reserve 
money during 2012-2017 as compared to that 
during 1999-2011. This raised the growth of 
narrow money and broad money during the 
latter period (2012-2017), with the growth of 
narrow money further accelerating. Inflation 
during the latter period outpaced the inflation 
during the previous period. Real GDP growth 
also picked up during the latter period. 
The price stability goal should, however, 
not be compromised while conducting the 
monetary management. At the same time, 
economic transactions in the economy need 
to be further expanded so that they foster the 
activities that promote economic growth. It 
means financial resources should be further 
allocated for investment and productive 
activities while unproductive activities need 
to be discouraged.  The inflation needs to be 
further controlled, financial stability should 
be fostered and the economic growth needs 
to be speeded up. Reserve money needs to be 
managed with these objectives in mind.
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Table 1:  Reserve Money (Rs. Billion)

Year (mid-
July)

Currency 
outside ODCs

Currency Held 
by ODCs

Total 
Currency

Deposits of 
ODCs in NRB

Other Deposits  
in NRB

Total Deposits 
in NRB

Reserve 
Money Total

Percent 
Growth

1999 35.0 3.3       38.3 11.9 2.0 13.9 52.2 13.5
2000 42.1 3.5 45.6 12.9 2.5 15.4 61.0 16.9
2001 48.3 4.1 52.4 16.0 2.2 18.2 70.6     15.7
2002 55.7 4.9 60.6 16.2 2.2 18.4 79.0 11.9
2003 56.9 4.7 61.6 15.7 3.7 19.4 81.0 2.5
2004 63.2 4.3 67.5 24.2 2.7 26.9 94.4 16.5
2005 68.8 4.8 73.6 20.2 2.7 22.9 96.5 2.2
2006 77.8 6.1 83.9 22.9 4.1 27.0 110.9 14.9
2007 83.6 7.4 91.0 22.6 5.7 28.3 119.3 7.6
2008 100.2 12.7 112.9 23.9 7.8 31.7 144.6 21.2
2009 125.8 15.0 140.8 45.8 9.0 54.8 195.6 35.3
2010 142.1 16.9 159.0 51.1 8.4 59.5 218.5 11.7
2011 141.9 23.4 165.3 60.3 8.6 68.9 234.2 7.2
2012 170.5 30.4 200.9 110.0 8.4 118.4 319.3 36.3
2013 195.9 34.9 230.8 117.7 5.7 123.4 354.2 10.9
2014 227.5 41.1 268.6 156.2 11.8 168.0 436.6 23.3
2015 270.1 47.3 317.4 192.2 13.3 205.5 522.9 19.8
2016 327.5 55.9 383.4 154.0 9.7 163.7 547.1 4.6
2017     361.7 63.1 424.8 211.6 20.5 232.1 656.9 20.1

Av. Comp. 
Rate

13.9 17.8 14.3 17.3 13.8 16.9 15.1

Source: Quarterly Economic Bulletin, Mid-July 2017, Volume 51, Number  4, NRB, Kathmandu, Nepal
Table 2:  Components of Reserve Money (As Percent of Total Reserve Money)

Year (mid-
July)

Currency outside 
ODCs

Currency 
Held by 
ODCs

Total 
Currency

Deposits of 
ODCs in NRB

Other 
Deposits in 

NRB

Total 
Deposits in 

NRB

Reserve 
Money 
Total

1999 67.0 6.3 73.4 22.8 3.8 26.6 100.0
2000 69.0 5.7 74.8 21.1 4.1 25.2 100.0
2001 68.4 5.8 74.2 22.7 3.1 25.8 100.0
2002 70.5 6.2 76.7 20.5 2.8 23.3 100.0
2003 70.2 5.8 76.0 19.4 4.6 24.0 100.0
2004 66.9 4.6 71.5 25.6 2.9 28.5 100.0
2005 71.3 5.0 76.3 20.9 2.8 23.7 100.0
2006 70.2 5.5 75.7 20.6 3.7 24.3 100.0
2007 70.1 6.2 76.3 18.9 4.8 23.7 100.0
2008 69.3 8.8 78.1 16.5 5.4 21.9 100.0
2009 64.3 7.7 72.0 23.4 4.6 28.0 100.0
2010 65.0 7.7 72.8 23.4 3.8 27.2 100.0
2011 60.6 10.0 70.6 25.7 3.7 29.4 100.0
2012 53.4 9.5 62.9 34.5 2.6 37.1 100.0
2013 55.3 9.9 65.2 33.2 1.6 34.8 100.0
2014 52.1 9.4 61.5 35.8 2.7 38.5 100.0
2015 51.7 9.0 60.7 36.8 2.5 39.3 100.0
2016 59.9 10.2 70.1 28.1 1.8 29.9 100.0
2017 55.1 9.6 64.7 32.2 3.1 35.3 100.0

Aver-age 63.7 7.5 71.2 25.4        3.4 28.8 100.0

Source: Calculations based on data provided by Quarterly Economic Bulletin, Mid-July 2017, Volume 51, 
Number  4, NRB, Kathmandu, Nepal
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Table 3:  Money Multiplier (M1 or M2/Reserve Money)

Fiscal Year 
ending mid-

July

Narrow 
Money (M1), 

Rs. Billion

Broad 
Money 

(M2), Rs. 
Billion

Reserve 
Money, 

Rs. 
Billion 

M1/RM M2/RM GDP at 
Nominal 

Prices, Rs. 
Billion

As Percent of GDP

Reserve 
Money

Narrow 
Money

Broad 
Money

1999 51.1 152.8 52.2 0.98 2.93 342.0 15.3 14.9 44.7

2000 61.0 186.1 61.0 1.00 3.05 379.5 16.1 16.1 49.0

2001 70.6 214.5 70.6 1.00 3.04 441.5 16.0 16.0 48.6

2002 77.2 224 79.0 0.98 2.84 459.4 17.2 16.8 48.8

2003 83.8 245.9 81.0 1.03 3.04 492.2 16.5 17.0 50.0

2004 94.0 277.3 94.4 1.00 2.94 536.7 17.6 17.5 51.7

2005 100.2 300.4 96.5 1.04 3.11 589.4 16.4 17.0 51.0

2006 113.1 346.8 110.9 1.02 3.13 654.1 17.0 17.3 53.0

2007 126.9 395.5 119.3 1.06 3.32 727.8 16.4 17.4 54.3

2008 154.3 495.4 144.6 1.07 3.43 815.7 17.7 18.9 60.7

2009 196.5 630.5 195.6 1.00 3.22 988.3 19.8 19.9 63.8

2010 218.2 719.6 218.5 1.00 3.29 1192.8 18.3 18.3 60.3

2011 222.4 921.3 234.2 0.95 3.93 1367.0 17.1 16.3 67.4

2012 263.7 1130.3 319.3 0.83 3.54 1527.3 20.9 17.3 74.0

2013 301.6 1315.4 354.2 0.85 3.71 1695.0 20.9 17.8 77.6

2014 354.8 1566 436.6 0.81 3.59 1964.5 22.2 18.1 79.7

2015 424.7 1877.8 522.9 0.81 3.59 2130.2 24.5 19.9 88.2

2016 503.3 2244.6 547.1 0.92 4.10 2247.4 24.3 22.4 99.9

2017 569.4 2591.7 656.9 0.87 3.95 2599.2 25.3 21.9 99.7

Av. Rate 14.3 17.0 15.1 -0.7 1.7 11.9 18.9 17.9 64.5

Source: Quarterly Economic Bulletin, Mid-July 2017, Volume 51, Number  4, NRB, Kathmandu, Nepal
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The Gorkha Earthquake 2015 and the Need for DRR 
Mainstreaming in Development Planning in Nepal

Uma Shankar Prasad, PhD*

Introduction

Nepal is one of the countries most vulnerable to 
natural disasters. The county is prone to disasters 
like flood, landslide, drought, earthquake, fire, 
storm, hailstorm, cold wave, hot wave etc. Terai 
is prone to flood, cold wave, hot wave, drought, 
fire, snakebite and storm. Floods largely impact 
on sliding and siltation of agricultural lands. 
It decreases productivity. Hill and mountains 
are mostly affected by landslide, attack of wild 
animal, thunder, earthquake, drought and hail 
storm. 

A wide range of physiographical, geological, 
ecological and hydro-meteorological factors 
contribute to the high level of hazards faced. The 
rapid population growth, haphazard urbanization, 
unplanned settlements, rampant poverty and 
lack of awareness are the factors contributing to 
increase in vulnerability of the country. 

The trend of occurrence of disaster levels and 
effects caused by seasonal disaster are substantially 
increasing every year. The most vulnerable groups 
such as women, children, older people, people 
with disabilities and marginalized people are at 
higher risk to disasters. Disaster creates adverse 
impact on human lives, livelihoods, infrastructures 
and sets the development achievements back. 
Disasters have become the major hindrance for 
Nepal. 

On April 25, 2015, Nepal was hit by a 7.8 
magnitude earthquake, which caused immense 
destruction of property, injury, and loss of life. 
Many aftershocks followed, including a second 

* Associate Professor, Tribhuvan University, umashankarceda@gmail.com

7.3 magnitude earthquake on May 12, 2015 which 
caused further destruction in already devastated 
areas. The Earthquake caused destruction of 
houses, buildings and physical infrastructures. It 
also induced other disasters like flood, landslide, 
fire and sinking of land.

Human casualties

In the Gorkha Earthquake, a total of 8,970 
persons, including foreigners, died. Among them, 
bodies of 33 persons could not be identified. 
Moreover, the address or district of birth of 18 
persons who died in the hospitals of Kathmandu 
valley while receiving treatment could not be 
determined. The death toll was 1,750 inside the 
Kathmandu valley and 7,228 outside the valley. 
Among the deaths, 98.7 per cent occurred in the 
14 highly-affected districts, with 3,573 (39.8%) 
occurring in the Sindhupalchok district. A total 
of 1,236 (13.8%) died in Kathmandu, 1,112 
(12.4%) in Nuwakot, 681 (7.6%) in Rasuwa, and 
680 (7.6%) in Dhading. In terms of demographic 
characteristics, women accounted for 56 per cent 
of the deaths. It proved once again that women are 
more vulnerable and high-risk group to disasters. 
As a result, the lives of children and other family 
members dependent on women are at jeopardy. In 
terms of age group, 40 per cent of the dead were 
in the economically active age group (aged 16 to 
60 years). This has generated a huge problem in 
caring/rearing and livelihood of children and old-
age people (MoHA, 2016).

Thousands of people were buried or trapped 
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in the debris of houses, buildings, and public 
infrastructures. Despite continued efforts for days 
and weeks by the security forces such as Nepal 
Army, Nepal Police, and Armed Police Force, the 
bodies of 195 persons could not be found. Nepal 
Police categorized them as “missing.” Most of 
the missing were from Rasuwa district, at 139, 
followed by 20 in Gorkha, 12 in Kathmandu, 8 in 
Sindhupalchok, 5 in Dolakha, 3 each in Dhading, 
Nawalparasi and Solukhumbu, and 2 in Dang. 
Among the missings in the Gorkha earthquake 
2015, 73.9 per cent were male and 18.6 per cent 
were female, and the gender status of 7.5 per cent 
was not known. In terms of age group, 68.8 per 
cent were in the group of 17-60, 15.1 per cent in 
undetermined, 7 per cent in 6-16, and 7 per cent in 
61 and above age group (MoHA, 2016). 

When the Earthquake began to shake houses and 
buildings, people began to rush to open spaces. 
Some jumped out of windows in panic and were 
injured. By being trapped and buried in the debris 
of houses, thousands of people were injured. 
Moreover, in the hills, many people were injured 
due to landslides and falling of rocks. A total of 
22,302 people were injured in the earthquake. 
Most of them were from Kathmandu, at 7,950, 
followed by Lalitpur at 3,051, Bhaktapur at 
2,101, Sindhupalchok at 1,569, Dhading at 1,218, 
Gorkha at 952, and Dolakha at 661 (MoHA, 
2016).

Sectoral damage and loss
The total economic cost of the earthquake was 
NPR 881 billion, which amounts to one-third of 
the GDP of the FY 2014/15. The total damage 
was NPR 672 billion (76%) and total loss was 
NPR 209 billion (24%) of the total cost. Damage 
refers mostly to physical assets, while loss refers 
mostly to the added cost in production of goods 
and services. When analyzing the sector-wise 
damages and losses, the social sector suffered the 
most, at 66 percent, followed by the productive 
sector at 24 percent, infrastructure sector at 8 
percent, and cross-cutting sectors at 2 percent 

(MoHA, 2016).

Until 23 April 2016, a total of 1,072,93 private 
houses were damaged, out of which 773,095 
houses were destroyed and 298,998 were partially 
damaged. Among the destroyed, 102,701 houses 
were outside the Kathmandu Valley. More than 90 
percent of the houses of Barpak village of Gorkha 
district, where the epicentre of the earthquake 
was located, and surrounding villages were 
destroyed. Most of the houses and settlements of 
highly effected districts including Rasuwa were 
damaged. Among the partially damaged houses, 
72,249 were in the Kathmandu valley and the rest 
outside the valley (MoHA, 2016).   

Widespread damage occurred to structures of the 
public institutions such as schools, health centres, 
district development committees, municipalities, 
VDCs, postal and police offices. Completely 
destroyed were a total of 5,003 schools, 462 
health centres, 344 headquarters and barracks of 
Nepal Army, 195 police offices, 134 AFP offices, 
130 cultural monuments, 147 municipality ward 
offices, 178 VDC offices, 67 ilaka postal offices, 
17 municipality offices, 13 DDC offices, and 18 
district postal offices and postal training Centres. 
Similarly, partially damaged were 4,083 schools, 
765 health centres, 735 headquarters and barracks 
of Nepal Army, 695 police offices, 417 AFP 
offices, 620 cultural monuments, 173 municipality 
ward offices, 132 VDC offices, 39 municipality 
offices, and 22 DDC offices. Besides these, a total 
of 2,687 public structures, including local-level 
agriculture and veterinary service centres were 
destroyed and 3,776 partially damaged. (MoHA, 
2016).

The Gorkha Earthquake severely affected a 
large number of cultural sites such as stupas, 
monasteries, and historical palaces. The 
Dharahara, built by Bhimsen Thapa and rebuilt 
after the BS 1990 earthquake had damaged the half 
of it, was destroyed. A large number of religious 
sites such as temples were damaged. Some were 
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completely destroyed. Widespread damage 
occurred to cultural, historical, and religious 
monuments of Svayambhu and Pashupati. The 
earthquake affected 2,900 cultural and religious 
monuments. Damages occurred in seven World 
Heritage Sites inside the Kathmandu valley, while 
some were shattered to rubble. 

Agricultural sector suffered huge damage 
by the Gorkha Earthquake. The earthquake 
had negative effects on all areas essential for 
increased productivity such as agricultural land, 
physical infrastructure, plastic cold houses, 
sheds, agricultural equipments and implements, 
agriculture-based industries, office buildings, and 
laboratories and irrigation systems. Huge damage 
occurred also to crops and livestock; vegetable 
and fruits such as potato, mushroom; fish and 
fingerlings; poultry and hatchery; apiculture and 
seed storage; feeds; and foods. The earthquake 
cracked agricultural land. Landslides as a result 
of earthquake destroyed lots of crops and large 
areas of agricultural land.

A huge number of livestock were injured or 
killed. It obstructed the agriculture market 
system, reduced labour force in rural agriculture, 
decreased production of food crops, and reduced 
the income of farmers. Death or injury of 
agricultural technicians reduced agricultural 
services, resulting in loss of agricultural 
productivity. 

The earthquake badly affected all sectors 
including forestry, commerce, industry, electricity, 
communication, community infrastructure, 
transport, drinking water and sanitation etc. 
Extensive damage occurred to the physical 
infrastructure of banks and financial institutions. 
Physical structures of the Central Office of Nepal 
Rastra Bank suffered extensive damage and loss. 
Damage occurred to Chilime and Mailung Khola 
Hydropower in Rasuwa; Trishuli, Devighat, and 
Tadikhola hydropower projects in Nuwakot; 
Sunkoshi, Bhotekoshi, Baramchi, Bhairabkunda, 

Chaku, Madhyachaku, and Tallochaku 
hydropower projects in Sindhupalchok; 
Siparingkohla and Jiri hydropower projects in 
Dolakha; Ankhukhola hydropower project in 
Dhading, and Radhikhola hydropower projects in 
Lamjung districts. The earthquake destroyed 60 
buildings of the communication sector. About 50 
FM stations were either partially or completely 
damaged, and they could not provide service for 
three days. Community infrastructure including 
transport, small irrigation and river control, 
micro hydropower and alternative energy, rural 
drinking water and sanitation, rural housing, 
housing and human settlement development, 
waste management, and social infrastructure were 
destroyed and damaged. 

The road network incurred extensive damage and 
destruction due to the earthquake. Department 
of Roads declared many highway sections as 
risky, including Araniko Highway; sections 
of highways such as Dhunche-Syaphrubesi 
road, Mugling-Narayanghat road, Mugling-
Naubise road, Pokhara-Baglung road, Baglung-
Jomsom road, Kanti Lokmarga (Satdobato-
Hetunda), and Balaju-Nuwakot section of 
Pasang Lhamu Lokmarga; and local roads such 
as Changunarayan-Duwakot road and Chhahare-
Tokha road.

The problem of drinking water occurred in many 
places due to damage to pipelines. Among the 
11,288 drinking water projects in the 14 worst 
affected districts, 1,570 projects were destroyed 
and 3,663 projects suffered partial damage. About 
220,000 toilets were partially or totally damaged. 
Similarly, in the 17 moderately affected districts, 
among the 16,433 drinking water projects, 747 
were destroyed and 1,761 were partially damaged. 
In these districts, 167,000 toilets were partially or 
totally damaged. 

In the earthquake, a total of 100,711 structures 
at the central, district, municipality, and VDC 
level were either partially or totally damaged. 
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Among them, 100,109 structures belonged to the 
Nepal Army and the rest belonged to the offices 
of district court, police, municipality, VDC, 
district development, jails, ministries, and district 
treasury controller.

Need of Disaster Risk Reduction 
mainstreaming in development planning 
'Disaster Risk Reduction (DRR) mainstreaming' 
is the systematic integration of policies, plans and 
programmes in disaster risks reduction efforts for 
sustainable development and poverty reduction. 
The concept has emerged as a major development 
issue in recent times, particularly in the last two 
decades at the global as well as national level 
(NIDM, 2014). Although there seems to be a 
global consensus about the need to mainstream 
DRR into development, knowledge about how to 
do it and how to measure its results is still in a 
growing stage. 

The Sendai Framework for Disaster Risk 
Reduction 2015 - 2030, a successor to the Hyogo 
Framework for Action (HFA) 2005-2015, has 
ratified 4 priorities with various components in 
connection to DRR mainstreaming in development 
process comprising:     

(i) Understanding disaster risk in all dimensions 
including vulnerability, capacity, exposure 
of persons and assets, hazard characteristics 
and the environment at baselines and periodic 
basis through the collection, analysis and 
dissemination to government officials at 
all levels, civil society, communities and 
volunteers, as well as the private sector. 

(ii) Strengthening disaster risk governance to 
manage disaster risk at the national, regional 
and global levels through clear vision (with 
frameworks of laws, regulations and public 
policies), plans, competence, guidance and 
coordination within and across sectors, as well 
as participation and collaboration of relevant 
stakeholders for prevention, mitigation, 

preparedness, response, recovery and 
rehabilitation.

(iii) Investing in disaster risk reduction for 
resilience through structural and non-structural 
measures to enhance the economic, social, 
health and cultural resilience of persons, 
communities, countries and their assets, as 
well as the environment for innovation, growth 
and job creation which are cost-effective and 
instrumental to save lives, prevent and reduce 
losses and ensure effective recovery and 
rehabilitation.

(iv) Enhancing disaster preparedness for effective 
response and to “Build Back Better” in 
recovery, rehabilitation and reconstruction 
through increase of people and assets 
exposure, combined with the lessons learned 
from past disasters; empowering women and 
persons with disabilities to publicly lead and 
promote gender equity; integrating disaster 
risk reduction into development measures; and 
making nations and communities resilient to 
disasters.

DRR mainstreaming is based on 7 principles 
including as per Hyogo and Sendai Framework: 

(i) Institutional Mechanism: support creation and 
strengthening of national integrated disaster 
risk reduction mechanisms

(ii) Legal Mechanism: adopt, or modify where 
necessary, legislation to support disaster risk 
reduction, including regulations

(iii) Integration in Development: Integrate risk 
reduction, as appropriate, into development 
policies and planning at all levels of government 
and in all sectors

(iv) Financing: allocate resources for 
implementation of disaster risk reduction 
policies, programmes, laws and regulations

(v) Decentralisation: decentralize responsibilities 
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and resources for disaster risk reduction to 
relevant sub-national or local authorities

(vi) Capacity Building: develop capacity-building 
plans and programmes for meeting on-going 
and future requirements

(vii) Political Will: demonstrate the strong 
political determination to integrate DRR into 
development programming

Similarly, DRR mainstreaming in Nepal 
comprised of 33 various thematic sectors (see 
section 3.2) compatible with 12 following sectors 
put forward by Sendai Framework (UN, 2015 and 
NPC, 2017): 

(i) Food Security: promote food security as an 
important factor in ensuring the resilience of 
communities to hazards, particularly in areas 
prone to drought, flood, cyclones and other 
hazards.

(ii) Livelihood: promote diversified income 
options for populations in high-risk areas 
to reduce their vulnerability to hazards, and 
ensure that their income and assets are not 
undermined by development policy and 
processes that increase their vulnerability to 
disasters.

(iii) Health: integrate disaster risk reduction 
planning into the health sector; promote the goal 
of “hospitals safe from disaster” by ensuring 
that all new hospitals are built with a level of 
resilience that strengthens their capacity to 
remain functional in disaster situations.

(iv) Infrastructure: protect and strengthen critical 
public facilities and physical infrastructure, 
particularly schools, clinics, hospitals, 
water and power plants, communications 
and transport lifelines, disaster warning and 
management centres, and culturally important 
lands and structures through proper design, 
retrofitting and re-building, in order to render 
them adequately resilient to hazards.

(v) Urban Planning: incorporate disaster risk 
assessments into the urban planning and 
management of disaster-prone human 
settlements, in particular highly populated 
areas and quickly urbanizing settlements. The 
issues of informal or non-permanent housing 
and the location of housing in high-risk areas 
should be addressed as priorities, including in 
the framework of urban poverty reduction and 
slum-upgrading programmes.

(vi) Building Codes: encourage the revision 
of existing or the development of new 
building codes, standards, rehabilitation and 
reconstruction practices at the national or local 
levels, as appropriate, with the aim of making 
them more applicable in the local context, 
particularly in informal and marginal human 
settlements, and reinforce the capacity to 
implement, monitor and enforce such codes, 
through a consensus based approach, with a 
view to fostering disaster-resistant structures.

(vii) Land Use Planning: develop, upgrade and 
encourage the use of guidelines and monitoring 
tools for the reduction of disaster risk in the 
context of land-use policy and planning.

(viii) Rural Development: incorporate disaster 
risk assessment into rural development 
planning and management, in particular with 
regard to mountain and coastal flood plain 
areas, including through the identification 
of land zones that are available and safe for 
human settlement.

(ix) Social Protection: strengthen the 
implementation of social safety-net 
mechanisms to assist the poor, the elderly and 
the disabled, and other populations affected by 
disasters.

(x) Post-disaster Recovery: incorporate disaster 
risk reduction measures into post-disaster 
recovery and rehabilitation processes and use 
opportunities during the recovery phase to 
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develop capacities that reduce disaster risk in 
the long term.

(xi) Risk Insurance: promote the development of 
financial risk-sharing mechanisms, particularly 
insurance and reinsurance against disasters. 

(xii) Private Sector: promote the establishment 
of public–private partnerships to better engage 
the private sector in disaster risk reduction 
activities; encourage the private sector to foster 
a culture of disaster prevention, putting greater 
emphasis on, and allocating resource to, pre-
disaster activities such as risk assessments and 
early warning systems.

The Philippines government has been utilizing 
the DRR efforts since 1954 particularly in 
preparing and responding to disasters caused by 
extreme weather events of climate change. After 
the failure of the passive disaster management, 
the mainstreaming of CCA and DRR adopted in 
the Philippines is essentially the new effort. The 
Philippines government has adopted two separate 
laws on climate change (CC) and disaster risk 
reduction and management (DRRM), namely, 
the Climate Change Act of 2009 and the 
Philippine National Disaster Risk Reduction 
and Management Act of 2010 respectively. 
They are implemented by separately funded 
national government agencies - the Climate 
Change Commission (CCC) and the National 
Disaster Risk Reduction and Management 
Council (NDRRMC). Both laws mandate local 
government units (LGUs), namely, provinces, 
cities, municipalities, and barangays (villages), 
to mainstream their local CCA and DRR plans to 
their local development plans. 

In India, DRR mainstreaming was first introduced 
as a matter of concern, planning and action in 
the Tenth Five-Year Plan (2002-2007). This was 
further strengthened in the Eleventh Five-Year Plan 
(2007-2012), which defined safe development 
and good governance as its overarching plan goal. 

The Disaster Management Act, 2005 provides 
effective disaster management covering all phases 
including preparedness, response and recovery. 
The Act has the provision of the establishment 
of National Disaster Management Authority 
(NDMA) under the chair of the Prime Minister of 
India (GoI, 2005). 

A presentation (2016) on "Mainstreaming Disaster 
Risk Reduction into National Development 
Planning and Financing in Asia-Pacific" shows 
that out of 58 countries of Asia-Pacific Region, 
most of the countries have developed legal-
institutional framework on mainstreaming DRR 
in development. Many countries have announced 
national policies for mainstreaming DRR in 
development. Few countries have developed 
strategic framework on mainstreaming, but none 
of the countries can be said to have developed 
operational framework for mainstreaming DRR 
across all sectors of development (UNESCAP, 
2016). The presentation put forward the reasons 
for slow progress as (a) mainstreaming is 
difficult and complex, (b) political support for 
mainstreaming minimal in countries except those 
that suffer recurrent disasters, (c) national disaster 
management agencies remained focused more on 
DM than DRM, and (d) global agencies (UNDP, 
UNISDR, GFDRR) did not systematically follow 
up initial works on mainstreaming.

In Nepal, the integration of DRR in development 
plan got attention only after 2002. The Tenth 
Development Plan (2002-2007) for the first 
time mentioned DRR as a priority. It included 
two chapters including 'Water Induced Disaster 
Prevention' and 'Natural and Man Made Disaster 
Management'. The ongoing Fourteenth Plan 
(2016/17-2018/19) has aimed to mainstream 
DRR in all phases, sectors and components 
of development in order to reduce the human 
and infrastructural damage and loss. National 
Planning Commission (NPC) has already drafted 
the "Guidelines for Mainstreaming DRR and 
Climate Change Adaptation (CCA) into National 
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Development Plan" with 33 sectoral roadways 
with various components. However, the fact is 
that the aspirations in national plans have yet to 
be fully translated into the sectoral activities. 

Out of 20 responsibilities assigned by the Local 
Self Governance Act 1999 to the local bodies, 
there is no any DRR component. However, 
it is integrated with forest and environment. 
Out of 100 marks, 6 are allocated for disaster 
risk management in Minimum Conditions and 
Performance Measures (MCPM) system for block 
grant allocation to Local Bodies. The Constitution 
of Nepal 2015 has adopted the policy of pre-
information, preparedness, rescue, relief, and 
reconstruction for risk management due to natural 
calamities. 

Recently, on 31 May 2017, the Council of 
Ministers, Government of Nepal (GoN) has 
developed the Local Level Service Operation and 
Management Ordinance (LVSOMO) 2017, which 
has decentralized the roles, responsibilities and 
rights of the municipalities, rural municipalities 
and wards without any overlapping. Out of 
40 points mentioned in the NPC guideline to 
formulate local budget and programmes, 9 points 
are related with DRM.

As several studies have shown that Nepal is one 
the most disaster prone country in the world, 
mainstreaming DRR must be the way of life. 
Mainstreaming DRM into the development needs 
comprehensive home work at all levels. Strong 
sectoral plan is necessary to develop macro-micro 
linkages and mainstream the DRR. Result based 
monitoring mechanism and responsibility matrix 
must be developed along with the mainstreaming. 
Therefore, disaster management should be 
included into plans of DDC, municipalities, and 
VDCs.

Conclusions

DRR mainstreaming is at initial stage of planning 
and implementation in Nepal. Recently, Nepal has 

focused on development of disaster management 
plans and trained committees and task forces, 
establishment of emergency funds, plantation 
and vegetation activities, awareness raising and 
capacity building, following building codes in 
private and public building construction and 
infrastructure development, and decentralization 
of DRR responsibilities to sub-national and 
local authorities. Moreover, three stakeholders 
(teachers, students and parents) are also being 
oriented and trained on DRR mainstreaming in 
education sector.

However, strengthening of institutionalized 
system, adoption of pro-active legal mechanism, 
sufficient allocation of resources, risk insurance 
against disasters, food security, urban and land 
use planning, social protection and livelihood are 
other areas of DRR mainstreaming put forward 
by Sendai Framework to be focused urgently in 
development plan and implementation. 
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What is Financial Inclusion?
Despite increase in microfinance 

initiatives since the last twenty-five years and 
the rapid growth of the cooperatives, financial 
NGOs, self-help groups and community based 
organizations in Nepal, a considerable share of 
households remains beyond access to financial 
services. A major section of the society, specially 
the rural population, is out of formal financial 
access in Nepal. 

Rural unprivileged people have limited 
income earning activities such as traditional 
farming, animal husbandry, poultry and running 
village shops. They use their limited source of 
income for their domestic purposes. Most of 
the villages do not have any formal financial 
institution nor do the people have the idea that 
they should save money and keep it safely with 
the bank. They believe on the local merchants and 
landlords to borrow money in case of need. They 
do not have any alternative investment decision 
to earn more. Therefore, even if they have any 
surplus money they keep it with themselves at 
home, because they lack knowledge of financial 
decision making. Most of the rural people are 
poor, because earning opportunities are limited 
in villages. Compared to the remote rural areas 
more income earning opportunities are available 
in urban areas. Most of the formal financial 
institutions are available in the cities, whereas 
many villages still lack access of formal financial 
services. Therefore, we can observe increasing 
gap in the availability of formal financial 
services extending inequalities between rich 
and poor, privileged and underprivileged, cities 
and villages and men and women in Nepal. The 
ratio of financially excluded people is more in 

the rural areas compared to the urban areas. To 
educate them with financial literacy and empower 
them with alternative decision making knowledge 
for the use of limited economic resources is 
financial literacy and to make them available 
alternative earning opportunities along with 
financial education enabling them to improve 
their economic lives could be termed as financial 
inclusion.

 If financial services are not available or 
affordable to the underprivileged segment in the 
society, that class of people is called financially 
excluded.

Financial literacy skills are important for 
people who use payment, savings, credit, and 
risk-management products. For many, having an 
account at a bank or other financial institution—
or with a mobile money service provider—is 
an important first step to participation in the 
financial system (Demirguc-Kunt et.al; 2015). 
Yet access to financial services is not an end 
in itself. Rather, it is a means to an end. When 
people have financial accounts and use digital 
payments, they have greater abilities to provide 
for their families, save money for the future, and 
survive economic shocks. Digital payments can 
also reduce corruption by increasing transparency, 
and they help empower women by giving them 
greater control over their finances (Klapper and 
Singer, 2014). But people who lack the knowledge 
to effectively use such services can face financial 
disaster, such as high debt or bankruptcy. It is, 
therefore, worth exploring the link between 
financial services and financial literacy.

Financial inclusion has become a priority 
for the Government, policymakers, regulators, 
financial service providers and development 
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agencies globally. However, a flaw exists; many 
people in even in urban areas, where many 
financial institutional are available, are not willing 
to put their money in bank deposit.

Are Banks friendly to their customers?
People do not have that much money to 

keep with the bank and also cannot borrow from 
the bank, because they do not have the property 
to pledge on to the bank. They are poor and even 
their hand to mouth existence is difficult for 
them. Their earning is even not sufficient for their 
survival. The other part of the problem is that 
even the people having sufficient money with 
them do not go to bank and financial institutions 
to keep their money safe and also earn interest. 
They have the grievance that the bank staff at the 
counter do not behave them with due respect as 
if they are boss of the clients. Banks also need 
to get filled up so many declarations even from 
a poor illiterate client. So many forms are to 
get filled up by the clients. If a client attends a 
bank counter to deposit a packet of 100 pieces 
notes the counter clerk needs his signature and 
account number mentioned in the label of the 
packet to track him in case the packet is turned 
fake.  If the customer should himself take all the 
responsibility that the note is not fake, what is the 
responsibility of the bank staff? They must have 
developed their methods to check that the notes 
are not counterfeits. 

No doubt the customer should take due 
diligence that the notes he is dealing with are not 
forged ones, but he/she has no any equipment 
to verify that the currency notes are genuine. 
However, banks are accustomed to point out 
NRB's KYC circulars. NRB has the objective to 
safeguard the interest of the depositors as well as 
maintain the stability of the financial sector. It 
has nothing to do as regards the way of collecting 
information about a bank customer. A bank must 
have as much as information as it needs, but that 
does not mean a customer should be harassed 
while dealing with the bank, every bank must 

have one financial literacy cell which could make 
an effort to develop congenial relationship with 
the client and help collecting information from 
the customers. The extent of financial inclusion 
depends on the way of dealing with the customers 
by financial institutions.
Customers normally have unpleasant banking 
experiences on the following grounds:

•	 Work delays, 
•	 Gossips with peers in the work place,
•	 Poor facilities or equipment,
•	 Unacceptable behaviour,
•	 Non-attentive,
•	 Discriminations,
•	 Poor performance,
•	 Sexual harassment

Bank - customer relationship is based on, inter 
alia, the following:

•	 Behaviour of the bank staff with the 
customer 

•	 Banking and financial education of the 
bank staff

•	 Customer service (waiting time, and service 
quality)

•	 Interest rates on savings and credits
•	 Other charges (commission, ATM, A/c 

statement, electronic cards, Internet 
banking)

•	 Account requirements (Minimum Balance, 
freezing of A/c)

•	 Online and Mobile capabilities (Bill pay, 
electronic deposit)

•	 Security (Inside security and Insurance)

Global Trend of Financial Inclusion
According to the World Bank, the gender gap in 
developing countries is estimated at 9 percentage 
points: 59% of men reported having an account in 
2014, while only 50% of women did. While there 
has been progress toward financial inclusion, 
significant challenges remain: 1) An estimated 
2 billion adults worldwide don’t have a basic 
account; 2) Globally, 59% of adults without an 
account cite a lack of enough money as a key 
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reason, which implies that financial services 
aren’t yet affordable or designed to fit low income 
users. Other barriers to account-opening include 
distance from a financial service provider, lack of 
necessary documentation papers, lack of trust in 
financial service providers, and religion. 3) More 
than 200 million formal and informal micro, 
small and medium-sized enterprises (MSMEs) in 
emerging economies lack adequate financing to 
thrive and grow.

The Global Findex database reveals 
that between 2011 and 2014, 700 million adults 
worldwide became account holders. The number 
of adults without an account-the unbanked-
dropped by 20 percent to 2 billion. 

Globally, 62 percent of adults reported 
having an account in 2014, up from 51 percent 
in 2011. The share of adults with an account 
increased in nearly every economy. Not 
surprisingly, however, the extent of account 
ownership continues to vary widely around the 
world. In high-income OECD economies account 
ownership is almost universal: 94 percent of 
adults reported having an account in 2014. In 
developing economies only 54 percent did. There 
are also enormous disparities among developing 
regions, where ac count penetration ranges from 
14 percent in the Middle East to 69 percent in 
East Asia and the Pacific. 

The 2014 Global Findex database defines 
account ownership as having an account either at 
a financial institution or through a mobile money 
provider. The first category includes accounts at a 
bank or another type of financial institution, such 
as a credit union, coop erative, or microfinance 
institution. The second consists of mobile phone–
based services used to pay bills or to send or 
receive money. The definition of a mobile money 
account is limited to services that can be used 
without an account at a financial institution. 
Adults using a mobile money account linked to 
their financial institution are considered to have 
an account at a financial institution. 

Globally, nearly all adults who reported 
owning an account in 2014 said that they have 
an account at a financial institution: 60 percent 
of adults reported having a financial institution 
account only, 1 percent have both a financial 
institution account and a mobile money account 
and 1 percent have a mobile money account only. 
But while only 2 percent of adults worldwide 
have a mobile money account, in Sub-Saharan 
Africa 12 percent have mobile money account 
only. All 13 countries around the world where the 
share of adults with a mobile money account is 
10 percent or more are in Sub-Saharan Africa. In 
5 of these 13 countries—Côte d’Ivoire, Somalia, 
Tanzania, Uganda, and Zimbabwe—more adults 
reported having a mobile money account than an 
account at a financial institution.

 The 2014 Global Findex database shows 
great progress in expanding financial inclusion 
around the world. But large gaps remain. Many 
people around the world, particularly women and 
poorer adults, still do not have an account. Among 
adults in the poorest 40 percent of households 
within individual developing economies, the share 
without an ac count fell by 17 percentage points 
on average between 2011 and 2014—yet more 
than half (54 percent) remain unbanked. Among 
adults in the richest 60 percent of households, by 
contrast, 40 percent are unbanked. 

The gender gap in account ownership is 
not narrowing. In 2011, 47 percent of women 
had an account, while 54 percent of men did. 
Today 58 percent of women have an account, and 
65 percent of men do. This reflects a persistent 
gender gap of 7 percentage points globally. In 
developing economies the gender gap remains a 
steady 9 percentage points. (The Global Findex 
Database 2014)
Financial Inclusion in South Asia

According to the Global Findex Survey 
2012 (World Bank 2012), about three-quarters 
of the 2.5 billion people worldwide who live on 
less than $2 per day do not have a bank account. 



^# cf}+ jflif{sf]T;j ljz]iff°÷221

Financial exclusion is most severe among women 
and rural residents. In South Asia, only 33% 
of adults have an account at a formal financial 
institution—the second lowest share of the 
world’s regions, higher only than Sub-Saharan 
Africa, but lower than Latin America, East Asia, 
and the Pacific regions. Moreover, South Asia 
has the highest gender gap in terms of access to 
formal financial institutions, compared with other 
regions. Only about 25% of female adults have 
access to formal financial institutions, compared 
with 40.7% of male adults.

Evidence shows considerable disparities 
in access to formal financial institutions across 
income groups. In South Asia, only 25.3% of 
the bottom 40% of the population has formal 
accounts, compared with 41% of the top 60% of 
the population. The level of education also has 
an impact on formal accounts—in South Asia, 
54.2% of adults with a secondary education or 
more have access to formal financial institutions, 
compared with only 27.8% of adults with primary 
education or less.

However, there are notable disparities 
across countries within the South Asian region. 
According to the World Bank (2012), Sri Lanka 
has the highest share of adults with formal 
financial accounts (68%) in South Asia, which 
is much higher than in India, Pakistan, Nepal 
and Afghanistan. Bangladesh has the highest 
share of adults borrowing from formal financial 
institutions, followed by Sri Lanka, Nepal and 
India. 

South Asia has a long history in 
microfinance. Credit co-operatives have been in 
operation since the early 20th century in many 
South Asian countries. However, the modern 
microfinance movement originated in the 1970s. 
In Bangladesh, the number of MFIs and their 
clients grew rapidly in the 1990s, followed 
by India in the 2000s. Other countries in the 
region made slower starts, but now have active 
microfinance sectors. At present, the outreach of 
microfinance varies considerably across South 

Asian countries (World Bank 2006). Outreach 
in Sri Lanka and Bangladesh is high, medium 
in India and Nepal and low in Pakistan and 
Afghanistan. The high coverage of microfinance 
in Bangladesh was achieved through few 
specialised MFIs such as Grameen Bank and 
Bangladesh Rural Advancement Committee 
(BRAC), while growth in India occurred through 
the bank–self-help group (SHG) link program. 
In Sri Lanka, high outreach of microfinance is 
largely a result of the co-operative societies and 
government-led microfinance programs (e.g., the 
Samurdhi program). (Kelegama and Tilakratna)

Financial Inclusion in Nepal
According to findings of FinScope demand side 
survey on financial inclusion for Nepal (Survey 
results released by NRB on 13 August 2015) 61 
percent of Nepalese adults are formally banked 
while 21 percent use informal channels and 18 
percent remain financially excluded. In line with 
global trends, the survey findings also show men 
have higher levels of access to banking services 
and are more financially included compared 
to women in Nepal, as well as higher levels 
of education and personal monthly income. 
Moreover, 57 percent of Nepalese adults claim 
to save and 45 percent claim to borrow money. 
Moneylenders still feature highest as a source 
of formal credit in Nepal. As per the report, the 
survey was conducted in late 2014 and covered 
a representative sample of 4,014 adults in Nepal, 
aged 18 years and above, across 70 districts.

 In the process of conducting various 
research works during 2010-2014 the author 
had opportunities of field visits and interactions 
with the rural people in various remote villages 
of mountains and terai regions. On that basis 
the author assumes that more than 70 percent 
of the people are out of the reaches of formal 
financial services. No formal financial services 
are available in those backward remote areas, 
nor do the people have any knowledge about 
any financial institutions. The rural people are 
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in need of money to grow vegetables, buy cattle 
or pig, rear goat or start a small business or 
any income earning activities, but no financial 
service providers are available in their village. 
Even if they save a little money out of their own 
earnings they keep it with them under the mat or 
inside the wooden box. Most of the branches of 
commercial banks are located in the district head 
quarters. Rural people do not have their access 
to these banks because they require sufficient 
physical collateral to cover loans, which they do 
not have. The farmers seasonally need money 
to grow crops, vegetables and fruits and village 
youths willing to go for foreign employment 
borrow money from the local money lenders.   
The interest rates charged by the money lenders 
ranges from 36 percent to 60 percent based on the 
urgency of the need.

The findings of the 2006 Access to 
Financial Services Survey—conducted by the 
World Bank and Total Management Services 
in cooperation with Solutions Consultant as 
background for this report—confirm that use of 
banks is limited, financial NGOs and cooperatives 
play a large role in providing both deposit 
accounts and loans, and informal borrowing far 
exceeds formal borrowing.

Only 26 percent of Nepalese households 
have a bank account, and banks’ procedures 
are perceived as being the most cumbersome 
among financial institutions. Accordingly, clients 
prefer not to save in them. Banks dominated in 
urban areas and among the wealthiest. (Access 
to Financial Services Survey, 2006). Although, 
the FinScope survey's findings (2014) reveal 
35 percent increase (61 percent in 2014) during 
8 years which is much higher percentage of 
household banked formally, other circumstances 
in Nepal still remain the same.

Financial NGOs and cooperatives run 
a close second as largest provider of deposit 
accounts, serving 18 percent of households. 
These institutions are the preferred provider for 
low-income households, but are close to banks 

even for wealthier households. Microfinance and 
regional rural development banks are a distant 
third provider of deposit accounts, serving only 4 
percent of households—mainly poor, rural ones.

About 38 percent of Nepalese households 
have an outstanding loan exclusively from the 
informal sector, 16 percent from both the informal 
and formal sector, and 15 percent from only the 
formal sector (that is, a bank, finance company, 
financial NGO or cooperative, or microfinance 
or rural regional development bank). Family and 
friends are by far the largest informal providers 
of loans to households—and, contrary to common 
belief, family and friends often charge interest. 
Most households who borrow from informal 
providers do not bother trying to borrow from 
financial institutions, mainly because formal 
institutions cannot meet their financial needs on 
time. Informal providers also require less physical 
collateral. Even among the wealthiest households, 
half of those with a bank account prefer informal 
lenders because of their rapid delivery. Similarly, 
informal lenders are the preferred providers 
of working capital for small businesses, again 
because they are faster at sanctioning loans than 
are formal financial institutions. (Ferrai, Aurora)

Based on year 2016 data from NRB, one 
financial service provider has been serving 7,309 
people and only 16 percent of the population is 
using Debit Card. As per census Survey (2011), 
64.36 percent of the population uses Mobile phone 
and 7.28 percent population uses computers in 
Nepal. The use of ATM and Debit Card has been 
gaining growing in popularity in urban areas. 
Now Point of Service  (POS) is becoming popular 
in rural areas as well. Many merchants use the 
POS in shops for settlement. They use customized 
hardware and software as per their requirement. It 
is very simple, economical and suitable in rural 
sector in Nepal, where the density of population 
is very low. However, it works only under the 
effective net working system. In modern banking 
system, knowledge of digital banking services 
such as Mobile banking, E-banking, Debit Card 
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and Operation of ATM is very essential for 
financial inclusion. Therefore, for transparency 
and safety reasons also one has to understand 
financial literacy for financial inclusion.

In addition to the above, 16 Savings and 
Cooperatives licensed by NRB and 38 Financial 
Non-government organizations (FINGOs) have 
been working in Nepal. In an article published 
in the newspaper Cooperative News (24 Oct. 
2016) Anca Voinea writes 13,000 savings and 
credit cooperatives are in operation in Nepal, of 
which 2799 SACCOS  with 2.2 million individual 
members, are affiliated with Nepal Federation 
of Savings and Credit Cooperative Unions 
(NEFSCUN)  till December 2016.

Nepal needs all inclusive development 
policy to reform the condition of the economically 
excluded people. Development of infrastructure 
such as roads, health services, drinking water, 
electricity, productive activities, financial 
services and market is essential to help include 
them within a dignified society. Suitable income 
earning activities are to be identified, appropriate 
training programs with financial literacy are to be 
initiated, formal financial services are to be made 
available to enable them to produce in a marketable 
quantity, loan product should be matched with 
the productive activities and institutional loans 
should be approved. Generating various income 
earning activities those excluded population can 
be included within the financial arena. These 
requisites are essential for financial inclusion of 
the poor rural people.

Historical Development of Microfinance, 
Financial Literacy and Financial Inclusion in 
Nepal

Besides microfinance development banks, 
financial cooperatives and financial NGOs are 
also involved in microfinance activities in Nepal. 
Working in the informal communities based 
cooperatives with mutual cooperation has been 
a long tradition in Nepal. They include savings 
and credit associations known as dhikuti and 

grain savings and labour savings systems known 
as parma and dharma bhakari. Many of these 
informal societies are still functioning in the rural 
areas of Nepal.

Modern co-operatives began in Nepal 
in 1954 when a Department of Co-operatives 
(DOC) was established within the Ministry 
of Agriculture to promote and assist their 
development. The cooperative movement initially 
aimed at providing agricultural credit rather than 
non-agricultural credit. Later on specialized 
cooperatives were developed such as agricultural 
cooperatives, multipurpose cooperatives, savings 
and credit cooperatives, fruit, vegetables, dairy 
and fruit cooperatives and so on. Financial 
cooperatives' activities include savings and 
lending among the members. All decisions are 
based on members' group decisions by their 
democratic representation. The cooperatives 
based on decisions of individual members' 
collective decision formed part of microfinance 
activity. Some cooperatives specialized on savings 
and credits later on developed into microfinance 
banks.

Savings and credit cooperatives (SCGs) 
provide a variety of microfinance services to 
households in Nepal. Most of the SCCs are 
profitable including those located in remote areas 
of Hilly regions where density of population 
is very low. The reasons for the SCCs' strong 
financial performance mainly include reliance 
on member savings and control of administrative 
costs; SCCs in Nepal have significant long-term 
outreach potential in local communities.

Financial education has close association 
with launching of the targeted banking 
programmes by commercial banks with the 
concept of providing formal banking facilities 
to the people below the poverty line in Nepal. In 
1974 the Government in its development plans had 
given priority to the agriculture, cottage industries 
and service sectors, called priority sectors with the 
objective of increasing production and productive 
employment. In 1981 Nepal Rastra Bank (NRB) 



224÷g]kfn /fi6« a}+s ;dfrf/

launched Intensive Banking Programme with 
clear-cut policy directives, appropriate training 
and coordination among bank and line agencies. 
NRB directed commercial banks to lend a share 
of their credit to the Priority sectors and deprived 
sectors under its supervision. Agriculture, cottage 
industry and service sectors were jointly called 
priority sectors. These sectors were designed 
and lending areas were identified under the area 
development approach by NRB.

As per the policy of GoN, NRB regulated, 
supervised and made arrangements of trainings 
on priority sector and IBP programme to the 
staff of banks. The programme focused on area 
development approach, project viability, regular 
supervision and the principle of lending on a 
group guarantee basis to those excluded low 
income families which were unable to provide 
sufficient collateral to the bank. Since this was 
new concept in Nepal, the need was to give 
sufficient training to the staff of IBP programme. 
After the training the IBP staff used to go to the 
field areas and explained the lending procedure, 
terms and conditions of bank loan to their clients. 
They helped their clients to form the group, fill 
up the forms for loan and open a bank account. 
This was the initial step of providing financial 
knowledge to the clients. Similarly, Small Farmers 
Development Programme (SFDP) implemented 
by Agricultural Development Bank and The 
Production Credit for Rural Women (PCRW) 
started functioning with UNICEF support were 
similar type of programmes. Their clients started 
opening accounts in banks when they had to 
borrow money. These activities in Nepal brought a 
kind of financial awareness among the people and 
could in a limited sense, become an initial step of 
literacy in personal finance. Previous efforts were 
based on supply side of financial services, but 
demand side efforts began in Nepal when service 
providers started launching financial programmes 
tailored with financial education packages.

Many donor agencies such as UNDP, 
UNICEF, DFID, UNCDF, HELVETAS, ILO, 

Mercy Corps, Samriddha Pahad, Care Nepal and 
many others have developed financial literacy 
curricula for their own use. Their financial 
literacy packages go side by side with their other 
programmes launched to address social injustice 
of the poor and vulnerable families such as 
discrimination based on gender, caste, class and 
ethnicity of the communities they are working 
with. Their community groups have been 
making efforts to secure livelihood and develop 
habit of regular saving. Financial literacy helps 
empowering and educating the group members to 
make them knowledgeable about finance in a way 
that is relevant to their lives and enables them to 
use this knowledge to evaluate financial products 
and make informed decisions.

Digital Financial Literacy
Banks and financial institutions have 

introduced varieties of digital instruments as a 
means to settle payments, withdraw money, pay 
bills and collect fees/charges. It has become 
very difficult for a common man to use these 
instruments without understanding the way of 
their operation and uses. It is a global phenomenon 
and a common bank client cannot remain isolated 
from the use of these instruments. Therefore, it 
is important to empower every citizen with the 
information and knowledge necessary to join the 
digital world. It is digital financial literacy that 
enables every user of digital instruments to keep 
his/her fund safe and secure.

Individual's ability to use digital devices 
depends on digital financial literacy. It is having 
the knowledge, acquired skills and developing 
necessary habits to effectively use digital devices 
for financial transactions. It therefore, most 
commonly consists of the following:

•	 The ability to have a relationship with a 
financial service provider to keep money 
safe.

•	 Using devices to use own money for 
your needs in the safest most secure way 
possible. 
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•	 Be alert, vigilant and extremely protective 
about your financial identity. 

Digital financial literacy is not the first step for 
an individual to enter the financial world. For a 
farmer from a rural village, the first step would 
be to get his account opened in the bank and help 
him learn to understand how to deposit money 
and withdraw from the bank account could be 
the first step followed by the financial literacy on 
how to use Debit Card, mobile and other digital 
devices.

However, even rural individuals are 
increasingly gaining access to financial services 
through digital channels. Banks, microfinance 
institutions and other financial service providers 
are using mobile phones and point-of-sale devices 
along with networks to offer basic financial 
services at greater convenience and lower cost 
than traditional banking allows. Rural farmers 
enter financial arena using mobiles and POS. 

According to estimates, more than 400 
million people are linked globally through basic 
mobile payments services, allowing them to send 
money, pay bills, or purchase prepaid electricity 
with greater ease, affordability and access (GSMA 
Global Adoption Survey, 2015). Increasingly 
governments are adopting digital finance to 
deliver social safety net cash payments and trying 
to make collection of fees/tariffs more efficient. 

Digital Financial Services (CGAP)
Digital financial inclusion can both offer 

benefits and create new risks for bank clients. 
The risks arise not only from the low levels of 
financial capability of the financially excluded 
and underserved clients, but also from unsecured 
digital devices of the financial service providers. 
The financial service providers, regulators and 
the government should make an effort to address 
the probable risks.

Conclusion
Everybody must have the knowledge, skill 

and understanding of financial matters. Financial 

literacy requires the knowledge of properly 
making decisions pertaining to certain personal 
finances like saving, borrowing, investing, 
insurance and financial planning. Financial 
institutions are linked with their customer's 
decisions regarding savings, borrowings and 
credits. Therefore, all bank customers must have 
the knowledge of financial education. They must 
be financially capable to manage their income, 
save and invest efficiently and avoid victims of 
fraud. Meaningful participation by consumers in 
the financial system also supports the financial 
inclusion agenda that helps raise their standard of 
living. (Ali, Suhaimi 2013)

The Scottish Government's 'Financial 
Capability Discussion Paper' (2010) offers the 
following responses on an enquiry "What should 
a financially capable person be able to do?"

At a basic level, a financially capable person will 
be able to:

•	 understand bank statements, bills, pay 
slips and basic financial records

•	 understand the implications of borrowing 
money and that it must be paid back, 
usually with interest

•	 use cash and non-cash methods of payment
•	 manage a day to day budget and prioritize 

essential and non-essential spending
•	 understand why we pay tax and national 

insurance and how this affects wages
•	 understand percentages and how interest 

rates have an impact on the amount of 
money borrowed or saved

•	 seek advice when needed, knows where to 
go to get it and has the confidence to ask
Financial inclusion of the deprived and the 

excluded population within the main economic 
and social national stream needs continuous 
efforts on providing financial education to them 
and developing their capability to make best 
financial decisions. All inclusive democracy for 
sustainable development requires the advocacy 
of financial literacy among the mass and at all 
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levels from the very school level of education in 
the country.
Assessing the levels of financial literacy in the 
population is a key component of a successful 
national strategy for financial education, enabling 
policy makers to identify gaps and design 
appropriate responses. International comparisons 
increase the value of such an assessment by 
enabling countries to benchmark themselves 
with other countries. Where similar patterns are 
identified across countries, national authorities 
can work together to find common methods 
for improving financial literacy within their 
respective populations. (OECD: Measuring 
Financial Literacy)
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