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2017 2018 2018 2019

Jul Mar Jul (R) Mar (P)

Percent Percent

1. Foreign Assets, Net 1014634.9 1003101.4 1054291.7 1005578.1 -24729.9
1/

-2.4 -58985.4
2/

-5.6

     1.1 Foreign Assets 1107823.5 1080486.7 1133295.2 1094229.3 -27336.8 -2.5 -39065.9 -3.4

     1.2 Foreign Liabilities 93188.6 77385.3 79003.5 88651.2 -15803.3 -17.0 9647.7 12.2

           a. Deposits 90339.6 75205.7 77178.3 84987.4 -15133.9 -16.8 7809.2 10.1

           b. Other 2849.0 2179.6 1825.2 3663.7 -669.4 -23.5 1838.5 100.7

2. Net Domestic Assets 1577067.1 1823977.9 2040174.9 2348980.8 260107.2
1/

16.5 319077.7
2/

15.6

   2.1 Domestic Credit 2177792.0 2431564.1 2755893.0 3114627.4 253772.0 11.7 358734.3 13.0

        a. Net Claims on Government 149489.0 85473.8 272630.3 240152.5 -64015.2 -42.8 -32477.8 -11.9

              Claims on Government 255761.1 359499.1 362128.1 372096.9 103738.0 40.6 9968.8 2.8

              Government Deposits 106272.1 274025.3 89497.8 131944.4 167753.2 157.9 42446.6 47.4

       b. Claims on Non-Financial Government Enterprises 9225.9 10664.9 10034.3 9683.5 1439.0 15.6 -350.9 -3.5

       c. Claims on Financial Institutions 21917.1 27201.6 30444.4 39468.4 5284.5 24.1 9023.9 29.6

              Government 4286.2 3833.2 3827.2 2904.7 -453.1 -10.6 -922.5 -24.1

              Non-Government 17630.9 23368.4 26617.3 36563.7 5737.5 32.5 9946.4 37.4

       d. Claims on Private Sector 1997160.0 2308223.8 2442784.0 2825323.0 311063.8 15.6 382539.0 15.7

   2.2 Net Non-Monetary Liabilities 600724.9 607586.2 715718.1 765646.6 -6335.2
1/

-1.1 39656.6
2/

5.5

3. Broad Money (M2) 2591702.0 2827079.2 3094466.6 3354558.9 235377.2 9.1 260092.3 8.4

  3.1 Money Supply (a+b), M1+ 1623172.5 1738625.9 1878960.2 1931641.4 115453.4 7.1 52681.2 2.8

      a. Money Supply (M1) 569402.4 605667.1 669395.0 664418.3 36264.7 6.4 -4976.6 -0.7

             Currency 361745.9 403873.0 415985.4 422263.8 42127.0 11.6 6278.3 1.5

             Demand Deposits 207656.4 201794.1 253409.5 242154.5 -5862.3 -2.8 -11255.0 -4.4

      b. Saving and Call Deposits 1053770.1 1132958.8 1209565.3 1267223.1 79188.7 7.5 57657.8 4.8

  3.2 Time Deposits 968529.5 1088453.4 1215506.4 1422917.5 119923.9 12.4 207411.1 17.1

4. Broad Money Liquidity (M3) 2682041.6 2902284.9 3171644.9 3439546.4 220243.4 8.2 267901.4 8.4

1/ Adjusting the exchange valuation gain (+)/loss (-) of  Rs. 13196.4 million

2/ Adjusting the exchange valuation gain (+)/loss (-) of  Rs. 10271.9 million

R= Revised, P = Provisional

Memorandum Items

Money multiplier (M1) 0.867 0.927 0.943 1.020 0.1 7.0 0.1 8.2

Money multiplier (M1+) 2.471 2.661 2.647 2.966 0.2 7.7 0.3 12.1

Money multiplier (M2) 3.945 4.327 4.359 5.151 0.4 9.7 0.8 18.2

Monetary Survey
 (Rs. in million)

Monetary Aggregates

Changes during eight months

2017/18 2018/19

Amount Amount
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;dli6ut cfly{s :yfloTj tyf ljQLo  
lj:tf/ dfk{mt pRr cfly{s j[l4df  

of]ubfg k'¥ofpg] g]kfn /fi6« a+}ssf] k|lta4tf*

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

1= g]kfn /fi6« a}+s cfˆgf] :yfkgfsf] ^# cf}+ jif{ 
k"/f u/L ^$ cf}+ jif{df k|j]z u/]sf] ;'vb\ 
cj;/df o; a}+ssf] p2]Zo k|flKtdf dxTjk"0f{ 
e"ldsf lgjf{x ug]{ a}+ssf] ;~rfns ;ldlt /  
;Dk"0f{ sd{rf/Lx¿nfO{ xflb{s wGojfb lbg 
rfxG5' . a}+ssf] lhDd]jf/L lgjf{x ug]{ qmddf 
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' .

ljQLo kx'Fr lj:tf/ / :yfloTjsf] nflu ePsf k|of;

2= ljut s]xL jif{otf a}+lsË If]qsf] ;'b[9Ls/0f, 
ljsf; tyf ;dli6ut cfly{s :yfloTjsf 
nflu ePsf k|of;x¿ pNn]vgLo /x]sf 
5g\ . o; a}+sn] lnPsf] gLltut kxnsbdLsf] 
kl/0ffd:j¿k ljQLo kx'Fr lj:tf/ ePsf] 5 
eg] s[lif, pmhf{, ko{6g nufotsf If]qdf shf{ 
k|jfx a9]sf] 5 . o; aLrdf e'QmfgL k|0ffnLnfO{ 
cfw'lgsLs/0f ug]{ lbzfdf k"jf{wf/ lgdf{0fsf 
dxTjk"0f{ sfdx¿ cufl8 a9]sf 5g\ .

3= a}+s tyf ljQLo ;+:yfsf] k'FhLut cfwf/ ;'b[9 
ePsf] 5 . o;sf ;fy}, a}+s tyf ljQLo ;+:yfx¿ 
Ps–cfk;df ufleO{ ;+:yfut ;jnLs/0f / 
;+VofTds Joj:yfkgdf ;xof]u k'u]sf] 5 . 

ufEg]÷ufleg] k|lqmofsf sf/0f ljQLo ;+:yfx¿sf] 
;+Vof 36] tfklg zfvf ;+Vofdf pNn]Vo lj:tf/ 
ePsf] 5 . 

4= @)&% r}t d;fGtdf a}+s tyf ljQLo ;+:yfsf 
zfvf ;+Vof *@)% k'u]sf] 5 eg] k|lt zfvfn] 
;]jf k|bfg ug{;Sg] hg;+Vof #%^) ePsf] 5 . 
a}+s tyf ljQLo ;+:yfdf /x]sf] lgIf]k vftfsf] 
;+Vof @)&% kmfu'gdf @ s/f]8 %& nfv 
k'u]sf] 5 . ;a} :yfgLo txdf jfl0fHo a}+ssf] 
zfvf k'¥ofpg] sfo{nfO{ k|fyldstf lbOPsf] 
5 . kmn:j¿k, ut b'O{ jif{sf] cjlwdf dfq 
b'O{ u'0ff eGbf a9L :yfgLo txdf jfl0fHo 
a}+ssf] pkl:ylt lj:tf/ eO{ &@$ :yfgLo 
txdf a}+ssf zfvf k'u]sf 5g\ .

5= ljQLo ;fwg kl/rfngdf pNn]Vo k|ult 
ePsf] 5 . @)&% kmfu'g d;fGtdf a}+s tyf 
ljQLo ;+:yfsf] lgIf]k ?= #))( ca{ k'u]sf] 
5 eg] shf{ nufgL ?= @&$( ca{ /x]sf] 5 .

6= ljQLo ;]jfnfO{ ;dfj]zL agfpg k|fyldstf 
k|fKt If]q shf{, k'g/shf{, ljkGg ju{ shf{ 
tyf kxf8L / lxdfnL b'u{d lhNnfdf zfvf 
vf]Ng k|f]T;fxg ug]{ sfo{qmdx¿ ;~rfngdf 
/x]sf 5g\ . ef}lts k"jf{wf/sf If]qdf nufgLsf] 
cfjZostf k"/f ug]{ p2]Zon] k"jf{wf/ ljsf; 
a}+s :yfkgf eO{ ;~rfngdf cfPsf] 5 .

ueg{/ 8f= g]kfn
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7= ;+3Lotf sfof{Gjogdf ;xof]u k'¥ofpg g]kfn 
/fi6« a}+ssf] ;+:yfut 9fFrfdf kl/jt{g ug]{ 
qmddf s0ff{nL k|b]zdf o; a}+ssf] sfof{no 
:yfkgf ug]{ k|lqmof cufl8 a9]sf] 5 . 

8= @)&@ j}zfvsf] ljgfzsf/L e"sDkn] Wj:t 
ePsf o; a}+ssf afn'jf6f/ tyf yfkfynLl:yt 
ejgx¿sf] lgdf{0f sfo{ g]kfn ;/sf/;Fusf] 
;dGjodf cufl8 a9fOPsf] 5 . cfufdL @ 
jif{leq ejg lgdf{0f ;DkGg x'g] of]hgf /x]sf] 
5 .

9= d'n's pRr cfly{s j[l4sf] dfu{df cufl8 
a9]sf] 5 . tLg jif{ nuftf/ & k|ltztsf] 
xf/fxf/Ldf cfly{s j[l4 x'g'n] g]kfnsf] pTkfbg 
;DefJotf a9]sf] b]vfpF5 . zf]wgfGt/ 
l:ylt bafadf /x] tfklg ;dli6ut cfly{s 
Joj:yfkg ;sf/fTds /x]sf] 5 .

10= ca d ljut ! jif{df ;Dkfbg ePsf sfd 
sf/jfxLsf] af/]df lj:t[t hfgsf/L u/fpg 
rfxG5' .

sfg'gL tyf lgofdsLo ;'wf/

11= cfly{s lqmofsnfkdf ePsf] lj:tf/;Fu} ljQLo 
;fwgsf] dfudf k/]sf] bafanfO{ ;Daf]wg 
ug{ gLltut Joj:yf u/L a}+s tyf ljQLo 
;+:yfx¿n] ljb]zaf6 C0f Nofpg ;Sg], 
:jb]zL d'b|fdf bL3{sfnLg k|s[ltsf C0fkq 
hf/L ug{;Sg], cGt/a}+s ;fk6LnfO{ shf{÷;|f]t 
kl/rfng cg'kft -Credit to Core Capital  and 

Deposit Ratio-CCD Ratio_ u0fgf k|of]hgdf 
;dfj]z ug{;Sg] tyf :yfgLo txsf] jfl0fHo 
a}+sdf /x]sf] /sdsf] %) k|ltzt /sd 
lgIf]ksf] ¿kdf kl/rfng ug{;Sg] Joj:yf 
sfof{Gjogdf cfPsf 5g\ . To;}u/L, g]kfn 
;/sf/åf/f :jLs[t æ;x'lnotk"0f{ shf{sf 
nflu Aofh cg'bfg ;DaGwL PsLs[t sfo{ljlw, 
@)&%Æ cg';f/ a}+s tyf ljQLo ;+:yfx¿af6 
k|jfx x'g] ;x'lnotk"0f{ shf{nfO{ CCD u0fgf 

ug]{ k|of]hgsf nflu s'n shf{ ;fk6df 
;dfj]z ug'{ gkg]{ gLltut Joj:yf ul/Psf] 
5 . 

12= k|fyldstf k|fKt If]qtkm{ shf{ nufgL tyf 
lgof{t lj:tf/df ;d]t ;xof]u k'¥ofpg] 
p2]Zon] sfof{Gjogdf /x]sf] k'g/shf{ 
;'ljwfsf] pkof]unfO{ k|efjsf/L agfpg 
gLltut Joj:yf ldnfOPsf] 5 . o;} qmddf  
o; a}+sdf /x]sf] k'g/shf{ sf]ifsf] ;Ldf j[l4 
u/L ?= %) ca{ k'¥ofpg] Joj:yf ul/Psf] 5 . 
To;}u/L, k'g/shf{sf b/x¿df s6f}tL u/L 
Aofhb/ :yfloTj sfod ug]{ k|of; ul/Psf] 
5 . 

13= a}+s tyf ljQLo ;+:yfx¿n] ;+sng u/]sf] 
lgIf]k tyf k|jfx u/]sf] shf{sf] Gofof]lrt 
d"No sfod xf];\ eGg] p2]Zon] shf{ tyf 
lgIf]k aLrsf] Aofhb/ cGt/ lglZrt 
;Ldfleq /fVg'kg]{] Joj:yf cg';f/ @)&^ 
c;f/ d;fGt;Dddf o:tf] cGt/ jfl0fHo 
a}+ssf] xsdf $=% k|ltzt / ljsf; a}+s tyf 
ljQ sDkgLx¿sf] xsdf %=) k|ltzt sfod 
ug'{kg]{ Joj:yf ul/Psf] 5 . 

14= a}+s tyf ljQLo ;+:yfsf] ;'b[9Ls/0fsf 
nflu dh{/, PlSjlh;g tyf k'FhLut cfwf/ 
;'b[9Ls/0f ug]{ sfo{nfO{ lg/Gt/tf lbOPsf] 
5 . To;}u/L, df}lb|s Joj:yfkgnfO{ yk 
k|efjsf/L agfpg Aofhb/ sl/8f]/nfO{ ;fF3'/f] 
agfOPsf] 5 . 

15= jfl0fHo a}+sx¿n] @)&% k'; d;fGt;Dddf 
k|To]s k|b]zdf Ps÷Ps j6fsf b/n] k|fb]lzs 
sfof{nox¿ :yfkgf ug'{kg]{ / ljutdf 
:yflkt If]qLo:t/sf sfof{nox¿ eP To:tf 
sfof{nonfO{ ;d]t k|fb]lzs sfof{nodf 
¿kfGt/0f u/L ;DalGwt k|b]z cGtu{tsf 
zfvfx¿;Fusf] ;dGjo, ;+:yfut ;'zf;g, 
hf]lvd Joj:yfkg Pjd\ u'gf;f] ;'g'jfO{ h:tf 
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sfo{x¿ k|fb]lzs sfof{nosf] sfo{If]qleq 
;d]6\g' kg]{ Joj:yf ul/Psf] 5 .

16= g]kfn /fi6« a}+s P]g, @)%* / a}+s tyf 
ljQLo ;+:yf ;DaGwL P]g, @)&# df cfjZos 
;+zf]wgsf] k|:tfj g]kfn ;/sf/, cy{ 
dGqfnodf k]z ul/Psf] 5 . 

17= ;+:yfks ;d"xsf] :jfldTjdf /x]sf] ;]o/ 
;j{;fwf/0f ;]o/df kl/0ft ubf{ k'FhL ahf/, 
a}+lsË nufot ;du| ljQLo If]qdf kg]{ 
k|efjnfO{ ljrf/ u/L Ps k6sdf a9Ldf !) 
k|ltzt laGb';Dd ug{ ;lsg] / o;/L kl/0ft 
ug]{ sfo{ a9Ldf @ k6s;Dddf ug'{kg]{ gLltut 
Joj:yf ul/Psf] 5 .

18= lwtf]kq Joj;foLnfO{ g]kfn :6s PS;r]Gh 
lnld6]8sf] l;kmfl/;df o; a}saf6 Margin 

Trading ;DaGwL sf/f]af/sf nflu g]kfn 
/fi6« a}+s P]g, @)%* sf] bkmf &^ adf]lhd 
shf{ k|bfg ug{ :jLs[lt lbg] Joj:yf 
ul/Psf] 5 .

;dli6ut cfly{s tyf ljQLo l:ylt

ljZj cy{tGq

19= cGt/f{li6«o d'b|f sf]ifn] ;g\ @)!* df #=^ 
k|ltztn] j[l4 ePsf] ljZj cy{tGq ;g\ @)!( 
df #=# k|ltztn] j[l4 x'g] k|If]k0f u/]sf] 5 . 
cd]l/sL cy{tGq ;g\ @)!* df @=@ k|ltztn] 
j[l4 ePsf]df ;g\ @)!( df !=* k|ltztn] j[l4 
x'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] j[l4 x'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 .

cfGtl/s cfly{s tyf ljQLo l:ylt

jf:tljs If]q

20= cfly{s jif{ @)&%÷&^ sf] cf7 dlxgf;Ddsf] 
tYofÍ tyf kl/;"rsx¿sf] ljZn]if0f ubf{ 
ljut @ jif{ otfsf] pRr cfly{s j[l4sf] 
k|j[lQn] rfn' jif{ klg lg/Gt/tf kfpg] b]lvG5 .  

21= g]kfn ;/sf/, s[lif, e"ld Joj:yf tyf ;xsf/L 
dGqfnosf cg'';f/ wfg / ds}sf] pTkfbg qmdzM 
*=( k|ltzt / !=* k|ltztn] j[l4 x'g] tyf ux'F 
/ rgfsf] pTkfbgdf qmdzM $=$ k|ltzt / %=% 
k|ltztn] x|f; cfpg] cg''dfg /x]sf] 5 .  

22= pmhf{ cfk"lt{df cfPsf] ;'wf/, cf}Bf]lus sRrf 
kbfy{sf] cfoftdf ePsf] lj:tf/, pBf]ux¿sf] 
Ifdtf tyf Ifdtf pkof]udf ePsf] j[l4 / 
k''glg{df{0fsf] sfo{ cufl8 a9]sf sf/0f cf}Bf]lus 
pTkfbg tyf lgdf{0fhGo ultljlwdf lj:tf/ 
cfPsf] 5 .

23= ko{6s cfudgdf ePsf] j[l4, Jofkfl/s 
tyf a}+lsË ultljlwdf cfPsf] lj:tf/ tyf 
;+3Lotf sfof{Gjogdf b]lvPsf] tbf?stfsf 
sf/0f ;]jf If]qsf] j[l4 pT;fxhgs /x]sf] 
cg'dfg 5 . 

d"No l:ylt

24= @)&% r}tdf jflif{s laGb'ut pkef]Qmf 
d'b|f:kmLlt $=$ k|ltzt /x]sf] 5 . o:tf] 
d'b|f:kmLlt @)&$ r}tdf %=# k|ltzt /x]sf]] 
lyof] . ;dLIff cjlwdf vfB tyf k]o kbfy{ 
;d"xsf] d'b|f:kmLlt @=* k|ltzt / u}/–vfB 
tyf ;]jf ;d"xsf] d'b|f:kmLlt %=& k|ltzt 
/x]sf] 5 . 

25= bf];|f] yf]s d"No ;j]{If0f kZrft\ cfly{s 
jif{ @)&$÷&% sf] d"No tYofÍnfO{ cfwf/ 
jif{sf] tYofÍ dfgL @)&% ;fpg dlxgfb]lv 
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gofF cfwf/ cg';f/ yf]s d"No ;"rsfÍ 
k|sfzg ug{ ;'¿ ul/Psf] 5 . o; cg';f/ 
@)&% kmfu'g dlxgfdf jflif{s laGb'ut yf]s 
d'b|f:kmLlt %=) k|ltzt /x]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] d'b|f:kmLlt @=# 
k|ltzt /x]sf] lyof] . 

26= @)&% kmfu'g dlxgfdf jflif{s laGb'ut /fli6«o 
tna tyf Hofnfb/ ;"rsfÍ !)=) k|ltztn] 
j[l4 ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
pQm ;"rsfÍ &=* k|ltztn] j[l4 ePsf] lyof] . 
;dLIff cjlwdf tna ;"rsfÍ ^=^ k|ltzt / 
Hofnfb/ ;"rsfÍ !!=) k|ltztn] j[l4 ePsf] 
5 . 

;/sf/L ljQ l:ylt

27= @)&% r}t d;fGt;Dddf a}+lsË sf/f]af/df 
cfwfl/t ;/sf/sf] ljQ l:ylt ?= !& ca{ @
( s/f]8n] artdf /x]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf ;/sf/L ljQ l:ylt ?= !!@ ca{ 
&% s/f]8n] 3f6fdf /x]sf] lyof] . 

28= @)&% r}t d;fGt;Dddf a}+lsË sf/f]af/df 
cfwfl/t ;+3Lo ;/sf/sf] s'n vr{ ?= %(^ 
ca{ ^@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf s'n ;/sf/L vr{ ?= ^$# ca{ 
^$ s/f]8 /x]sf] lyof] . cl3Nnf] jif{ ;+3, 
k|b]z / :yfgLo tx ;d]tsf] vr{ ;dfj]z 
ePsf] / o; jif{ ;+3Lo ;/sf/sf] dfq vr{ 
;dfj]z ePsf]n] cl3Nnf] jif{sf] t'ngfdf 
g]kfn ;/sf/sf] s'n vr{ sd b]lvPsf] xf] .

29= @)&% r}t d;fGt;Dddf a}+lsË sf/f]af/df 
cfwfl/t ;+3Lo ;/sf/sf] rfn' vr{ ?= 
$$& ca{ %% s/f]8 k'u]sf] 5 . of] ah]6 
cg'dfgsf] %@=( k|ltzt xf] . To;}u/L, 
;dLIff cjlwdf ;/sf/sf] k'FhLut vr{ ?= 
!)# ca{ $( s/f]8 /x]sf] 5 . of] ah]6 
cg'dfgsf] ##=) k|ltzt xf] . 

30= @)&% r}t d;fGt;Dddf a}+lsË sf/f]af/df 
cfwfl/t /fh:j ;+sng -k|b]z tyf :yfgLo 
txdf afF8kmfF8 x'g] /sd ;d]t_ !(=% k|ltztn] 
j[l4 eO{ ?= ^)$ ca{ ^) s/f]8 k'u]sf] 5 . 
cl3Nnf] jif{sf] ;f]xL cjlwdf ;/sf/sf] s'n 
/fh:j @)=* k|ltztn] j[l4 eO{ ?= %)% ca{ 
() s/f]8 /x]sf] lyof] . 

31= @)&% r}t d;fGt;Dd ;+3Lo ;/sf/n] 
cfGtl/s C0f kl/rfng u/]sf] 5}g . cl3Nnf] 
jif{sf] r}t d;fGt;Dddf g]kfn ;/sf/n] ?= 
!#% ca{ ^* s/f]8 cfGtl/s C0f kl/rfng 
u/]sf] lyof] . 

32= @)&^ j}zfv ̂  df o; a}+sdf /x]sf ;/sf/sf 
ljleGg vftfx¿df ?= !#& ca{ %* s/f]8 
-:yfgLo txsf] vftfdf /x]sf] ?= %@ ca{ %) 
s/f]8 ;d]t_ gub df}Hbft /x]sf] 5 .

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

33= cfly{s jif{ @)&%÷&^ sf] cf7 dlxgfdf s'n 
j:t' lgof{t !$=^ k|ltztn] j[l4 eO{ ?= ^! 
ca{ @@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] lgof{t !)=* k|ltztn] j[l4 
ePsf]] lyof] . uGtJosf cfwf/df ef/ttkm{ 
@^=# k|ltzt / cGo d'n'stkm{ !=# k|ltztn] 
lgof{t j[l4 ePsf] 5 eg] rLgtkm{sf] 
lgof{tdf @&=^ k|ltztn] sdL cfPsf] 5 . 
j:t'ut cfwf/df kf]lni6/ ofg{, h:tfkftf, 
h'6sf ;fdfg, pmgL un}+rf, bfn nufotsf 
j:t'x¿sf] lgof{t a9]sf] 5 eg] cn}+rL, h'Qf 
tyf rKkn, k|zf]lwt 5fnf, tof/L kf]zfs, 
/f]lhg nufotsf j:t'x¿sf] lgof{t 36]sf] 5 .

34= cfly{s jif{ @)&%÷&^ sf] cf7 dlxgfdf 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] . j:t' cfoft ul/g] d'n'ssf 
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cfwf/df ef/taf6 ePsf] cfoft @@=) 
k|ltzt, rLgaf6 ePsf] cfoft #&=* k|ltzt 
/ cGo d'n'saf6 ePsf] cfoft @)=* k|ltztn] 
a9]sf] 5 . j:t'ut cfwf/df k]6"f]lnod kbfy{, 
tof/L kf]zfs, Pd=P;= lan]6, xjfO{hxfh tyf 
kf6{k'hf{, ljB'tLo ;fdfu|L nufotsf j:t'sf] 
cfoft a9]sf] 5 eg] l;d]G6, b"/;~rf/sf 
pks/0f tyf kf6{k'hf{, sRrf e6df;sf] t]n, 
:jf:Yo pks/0f tyf cf}hf/, ;'kf/L nufotsf 
j:t'x¿sf] cfoft 36]sf] 5 . 

35= ;dLIff cjlwdf s'n j:t' Jofkf/ 3f6f 
@$=% k|ltztn] lj:tf/ eO{ ?= **& ca{ 
** s/f]8 k'u]sf] 5 . b]zut ¿kdf x]bf{ 
s'n j:t' Jofkf/df cl3Nnf] jif{sf] ;f]xL 
cjlwsf] t'ngfdf ef/t;Fusf] Jofkf/ 3f6f 
@!=& k|ltztn], rLg;Fusf] Jofkf/ 3f6f #( 
k|ltzt / cGo d'n's;Fusf] Jofkf/ 3f6f 
@#=& k|ltztn] j[l4 ePsf] 5 . 

36= @)&% kmfu'g dlxgfdf eG;f/ tYofÍdf 
cfwfl/t lgof{tsf] PsfO d"No ;"rsfÍ 
(Unit Value Index) jflif{s laGb'ut cfwf/df 
!=% k|ltzt / cfoft d"No ;"rsfÍ $=# 
k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
dlxgfdf $=@ k|ltztn] 36]sf] Jofkf/sf] 
zt{ (Terms of Trade) ;dLIff dlxgfdf @=& 
k|ltztn] 36]sf] 5 .

37= cl3Nnf] cfly{s jif{sf] cf7 dlxgfdf )=& 
k|ltztn] 36]sf] v'b 6"fG;km/ cfo ;dLIff 
cjlwdf @@=( k|ltztn] j[l4 eO{ ?= ^^@ 
ca{ &) s/f]8 k'u]sf] 5 . rfn' 6"fG;km/tkm{ 
cl3Nnf] jif{ $=( k|ltztn] a9]sf] ljk|]if0f 
cfk|jfx ;dLIff cjlwdf @#=$ k|ltztn] j[l4 
eO{ ?= %*@ ca{ !( s/f]8 k'u]sf] 5 . 

38= cfoftdf ePsf] pNn]Vo j[l4sf sf/0f ;dLIff 
cjlwdf rfn' vftf ?= !(! ca{ !@ s/f]8n] 
3f6fdf /x]sf] 5 . ;du| zf]wgfGt/ l:ylt ?= 

%* ca{ (( s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] 3f6f qmdzM ?= 
!%$ ca{ (( s/f]8 / ?= @$ ca{ &# s/f]8n] 
3f6fdf /x]sf] lyof] . 

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

40= @)&% 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] 
cjd"Nog ePsf] lyof] . 

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

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

42= cfly{s jif{ @)&%÷&^ sf] cf7 dlxgfdf 
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 . 



~ VI ~

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

To;}u/L, 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 . 

43= cfly{s jif{ @)&%÷&^ sf] cf7 dlxgfdf 
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] . 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 .

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

45= 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 . ;dLIff 
cjlwdf lgIf]k af]nsaf]n dfk{mt ?= &( ca{ 
^% s/f]8 / l/e;{ l/kf] dfk{mt ?= @) ca{ &) 
s/f]8 t/ntf k|zf]rg ul/Psf] 5 . 

46= cfly{s jif{ @)&%÷&^ sf] gf} dlxgf;Dddf 
o; a}+sn] l/kf] dfk{mt k6s–k6s u/L ?= 
#( ca{ %# s/f]8 t/ntf k|jfx u/]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\ .

47= 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 () nfv, 
kfp08 :6ln{Ë @ s/f]8, hfkfgL o]g @@ ca{ 
/ lrlgofF o'cfg @) s/f]8 laqmL u/L ?=#(# 
ca{ && s/f]8 a/fa/sf] ef/tLo ¿k}Fof vl/b 
ul/Psf] 5 . 

48= (!–lbg] 6"]h/L lansf] 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 sfod 
ePsf] 5 .

49= @)&% 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 5g\ . o;}u/L, @)&% kmfu'gdf cf};t 
cfwf/ b/ (=^% k|ltzt /x]sf] 5 .

k'FhL ahf/

50= g]K;] ;"rsfÍ jflif{s laGb'ut cfwf/df &=# 
k|ltztn] x|f; cfO{{ @)&% r}t d;fGtdf 
!!*$=)@ laGb''df /x]]sf] 5 . @)&$ r}t 
d;fGtdf pQm ;"rsfÍ !@&&=%% lyof] .  

ljQLo kx'Fr 

51= @)&% r}t d;fGtdf æsÆ ju{sf a}+s @*, 
ævÆ ju{sf #@, æuÆ ju{sf  @$ / æ3Æ ju{sf 
(! u/L a}+s tyf ljQLo ;+:yfx¿sf] s'n 
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;+Vof !&% /x]sf] 5 . ;dLIff cjlwdf a}+s tyf 
ljQLo ;+:yfx¿sf] zfvf pNn]vgLo ¿kdf 
lj:tf/ ePsf] 5 . @)&% r}t d;fGtdf a}+s 
tyf ljQLo ;+:yfx¿sf] zfvf ;+Vof *@)% 
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 sl/a #%^) hg;+Vofn] ;]jf k|fKt 
ug{;Sg] b]lvG5 . cl3Nnf] jif{ o:tf] ;+Vof $(#& 
/x]sf] lyof] . 

52= ljQLo kx'Fr sd ePsf :yfgx¿df ljQLo 
kx'Fr clej[l4sf nflu zfvf/lxt a}+lsË 
;]jfsf] :jLs[lt lbg] gLltnfO{ lg/Gt/tf 
lbOPsf] 5 . @)&% kmfu'g d;fGt;Dddf 
zfvf /lxt a}+lsË ;]jfsf] ;+Vof !#$% k'u]sf] 
5 . To;}u/L, lgIf]k tyf shf{sf] kx'Frdf ;d]t 
j[l4 x'Fb} uPsf] 5 . @)&% kmfu'g 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 .

53= b]zsf s'n &%# :yfgLo txdWo] @)&% r}t 
d;fGt;Dddf &@$ txdf jfl0fHo a}+sx¿sf] 
pkl:ylt /x]sf] 5 eg] afFsL txdf o;} cfly{s 
jif{leq zfvf :yfkgf x'g] of]hgf 5 .

54= dh{/ tyf k|flKt ;DaGwL ljlgodfjnL nfu" 
ePb]lv @)&% r}t d;fGt;Dddf !^% j6f 
a}+s tyf ljQLo ;+:yfx¿ ufEg]÷ufleg] tyf 
k|flKtsf] nflu ;xefuL ePsf]df ;f] dWo] !@# 
j6f ;+:yfx¿ ljno eO{ $@ j6f ;+:yf sfod 
ePsf 5g\ .

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

55= æ;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg 
;DaGwL PsLs[t sfo{ljlw, @)&%Æ 

adf]lhd @)&% kmfu'g d;fGt;Dddf !$,!!# 
C0fLx¿nfO{ k|jfx ePsf] ?= @# ca{ $! 
s/f]8 a/fa/sf] Jofj;flos s[lif tyf kz'k+IfL 
shf{sf nflu ?= (# s/f]8 %* nfv Aofh 
cg'bfg k|bfg ul/Psf] 5 . 

56= zLt3/ tyf vfBfGg e08f/0f 3/ :yfkgf 
sfo{qmdsf nflu Aofh cg'bfg dfkb08, @)&# 
df ePsf] Joj:yf adf]lhd ljleGg * j6f zLt3/ 
tyf vfBfGg e08f/0f 3/nfO{ ?= % s/f]8 $* 
nfv Aofh cg'bfg k|bfg ul/Psf] 5 . 

57= e"sDk kLl8tx¿nfO{ cfjf;Lo 3/ lgdf{0fsf] 
nflu ;x'lnotk"0f{ shf{ k|bfg ug{ o; 
a}+saf6 a}+s tyf ljQLo ;+:yfx¿nfO{ pknAw 
u/fOPsf] k'g/shf{sf] aSof}tf @)&% kmfu'g 
d;fGtdf ?= @ ca{ ̂ * s/f]8 /x]sf] 5 . o:tf] 
shf{ !,%&& hgf C0fLn] pkof]u u/]sf 5g\ . 

58= a}+s tyf ljQLo ;+:yfn] cfjf;Lo 3/ 
k'glg{df{0f ug{ k|bfg ug]{ C0fsf] k'g/shf{sf] 
cjlw ;dfKt ePkZrft\ o:tf] shf{df a9Ldf 
yk * jif{sf nflu o; a}+saf6 Aofh cg'bfg 
k|bfg ul/g] Joj:yf ul/Psf] 5 .

59= @)&$ r}t d;fGtb]lv @)&% kmfu'g 
d;fGt;Dddf ljleGg a}+s tyf ljQLo 
;+:yfnfO{{ { pTkfbgd"ns If]qtkm{ k|jflxt 
c;n shf{sf] lwtf]df ;fwf/0f k'g/shf{ 
?= @$ ca{ ^^ s/f]8, lgof{Tf k'g/shf{ 
?= @ ca{ $( s/f]8 / e"sDk kLl8tnfO{ 
k|bfg ul/Psf] k'g/shf{ ?= ! ca{ #^ s/f]8 
u/L s'n ?= @* ca{ %! s/f]8 !) nfvsf] 
k'g/shf{ k|bfg ul/Psf] 5 . @)&% kmfu'g 
d;fGtdf ;fwf/0f k'g/shf{ ?= @) ca{ #& 
s/f]8, lgof{Tf k'g/shf{ ?= ! ca{ $& s/f]8 
/ e"sDk kLl8tnfO{ k|bfg ul/Psf] k'g/shf{ 
?= @ ca{ ^& s/f]8 u/L s'n ?= @$ ca{ %@ 
s/f]8 k'g/shf{ aSof}tf /x]sf] 5 .
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60= o; a}+sdf /x]sf] ?= !( ca{ &% s/f]8sf] 
k'g/shf{ sf]ifdf cfly{s jif{ @)&$÷&% 
sf] d'gfkmfaf6 5'6\ofOPsf] /sd / g]kfn 
;/sf/sf] k'g?4f/ sf]ifaf6 ?= $ ca{ &% 
s/f]8 /sd yk u/L ?= #) ca{ &% s/f]8sf] 
k'g/shf{ sf]if agfOPsf] 5 . 

61= æsÆ, ævÆ / æuÆ ju{sf a}s tyf ljQLo 
;+:yfx¿n]] tf]lsPsf k|fyldstf k|fKt If]qdf 
Go"gtd qmdzM @%, !% / !) k|ltzt shf{ 
k|jfx ug'{kg]{ Joj:yf /x]sf] 5 . @)&% kmfu'g 
d;fGt;Dddf jfl0fHo a}+sx¿n] k|fyldstf 
k|fKt If]qdf !*=^! k|ltzt shf{ k|jfx u/]sf 
5g\ . 

n3'ljQ tyf u|fdL0f ljQLo ;]jf

62= @)&$ r}t d;fGtb]lv @)&% kmfu'g 
d;fGt;Dddf @* ;+:yfx¿nfO{ æ3Æ ju{sf] 
n3'ljQ ljQLo ;+:yfsf] ¿kdf ljQLo sf/f]af/ 
ug{] Ohfhtkq k|bfg ul/Psf] 5 . 

63= ;Lldt a}+lsË sf/f]af/ ug]{ ;xsf/L 
;+:yfx¿nfO{ @)&% ;fpg ! ut]b]lv nfu" x'g] 
u/L ;Lldt a}+lsË sf/f]af/ ug]{ cg'dltkq /2 
u/L o; a}+ssf] lgofdsLo tyf ;'kl/j]IfsLo 
bfo/faf6 cnu ul/Psf] 5 . 

64= g]kfn ;/sf/, dlGqkl/ifbsf] ldlt @)$& 
kmfu'g !& ut]sf] lg0f{oaf6 :yfkgf ePsf] 
u|fdL0f :jfjnDag sf]if ;dLIff cjlw;Dd 
u|fdL0f :jfjnDag sf]if ;~rfng lgb]{lzsfsf] 
clwgdf /xL g]kfn /fi6« a}saf6 ;~rfng 
xF'b} cfPsf]df g]kfn ;/sf/, dlGqkl/ifbsf] 
ldlt @)&% d+l;/ @$ ut]sf] lg0f{oaf6 
pQm sf]ifnfO{ ;fgf ls;fg ljsf; n3'ljQ 
ljQLo ;+:yf lnld6]8dfkm{t\ ;~rfng 
ug]{ ;}4flGts ;xdlt eP cg';f/ u|fdL0f 
:jfjnDag sf]if shf{ sfo{ljlw, @)&% 
:jLs[t eO{ pQm sf]if x:tfGt/0f ug]{ 
k|lqmof cufl8 a9]sf] 5 .

65= u|fdL0f If]qdf ljQLo kx'Fr sfo{qmdsf] 
lg/Gt/tf :j¿k Sustainable Economic 

Development in Rural Areas and Semi-

Urban Areas MSME Finance Phase II 

(SEDRA II)  df hd{g ;/sf/n] Re-finance 

Facility df o"/f] ^) nfv / Accompanying 

Measure (Techinical Assistance) sf nflu 
o"/f] !) nfv pknAw u/fpg] ;DaGwL 
Minutes of Meeting (MoM) df g]kfn ;/sf/, 
cy{ dGqfno, o; a}+s /  KfW (Credit 

Institute for Reconstruction) aLr dfr{ ^, 
@)!( df ;Demf}tf ePsf] 5 . pQm sfo{qmd 
;~rfngsf nflu ;fem]bf/ a}+s 5gf}6 nufot 
Accompanying Measure cGtu{tsf cfjZos 
sfo{ ug{ Global Tender dfkm{t\ Consultant 
5gf}6 ug]{ sfo{ KfW n] cufl8 a9fPsf] 5 . 

66= ljZj a}+s ;d"xsf] cGt/f{li6«o ljQ lgud 
(International Finance Corporation -IFC) 
n] g]kfndf ljQLo kx'Frsf ;DaGwdf 
/fli6«o:t/sf] cWoog÷;j]{If0f ug]{, n3', 
demf}nf tyf ;fgf pBdsf nflu ljQLo 
/0fgLlt th'{df ug]{ u/L Access to Financial 

Services Project ;~rfng ug{ Advisory 

Agreement for Access to Financial Services 

Project ;~rfng ug{ cGt/f{li6«o ljQ lgud 
/ n3'ljQ k|j4{g tyf ;'kl/j]If0f ljefu aLr 
dfr{ @@, @)!( df x:tfIf/ ;DkGg ePsf] 5 . 
pQm /0fgLlt sfof{Gjogsf ;Gbe{df km]a|'c/L 
@)!( b]lv l8;]Da/ @)@! ;Dd g]kfn /fi6« 
a}+ssf sd{rf/Lx¿sf] Ifdtf clej[l4 ug]{ 
sfo{qmd ;d]t /x]sf] 5 . ;f] kl/of]hgf ;g\ 
@)@! l8;]Da/;Dddf ;DkGg x'g] nIo /x]sf] 
5 .

67= 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{ / ;+o'Qm /fi6« 
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;+3Lo k'FhL ljsf; sf]ifsf] k|fljlws ;xof]udf 
;g\ @)!$–@)!* ;Ddsf nflu ;~rfng ePsf] 
ljQLo ;]jfsf] kxF'r (Access to Finance-

A2F) sfo{qmd ;g\ @)!* sf] l8;]Da/df 
;dfKt ePsf] 5 . ;f] sfo{qmdn] k"jL{ kxf8L 
& lhNnfsf sl/a ! nfv %) xhf/ ;fgf 
ls;fgx¿nfO{ Agro Value Chain Activities 

df ;xof]u k'¥ofPsf]] 5 . 

ljQLo If]q ;'wf/ tyf lgodg

68= cfly{s jif{ @)&%÷&^ b]lv ævÆ / æuÆ 
ju{sf ljQLo ;+:yfx¿n] cfˆgf] ljQLo ljj/0f 
Nepal Financial Reporting Standard (NFRS) 
adf]lhd tof/ ug'{kg]{ gLltut Joj:yf 
ul/Psf] 5 .

69= a}+s tyf ljQLo ;+:yfx¿sf nflu hf]lvd 
Joj:yfkg dfu{bz{g, @)&% nfu" ul/Psf] 
5 .

70= Ohfhtkq k|fKt æsÆ, ævÆ / æuÆ ju{sf 
a+}s tyf ljQLo ;+:yfx¿sf nflu jftfj/0fLo 
tyf ;fdflhs hf]lvd dfu{bz{g, @)&% hf/L 
ul/Psf] 5 .

71= a}+s tyf ljQLo ;+:Yffx¿n] cf]e/8«fˆ6 
nufotsf k|of]hg gv'n]sf JolQmut shf{x¿ 
k|jfx ubf{ k|lt u|fxs ?= &% nfv;Dd k|jfx 
ug{ ;Sg] ;LdfnfO{ kl/dfh{g u/L k|lt u|fxs 
?= %) nfv;Dd sfod ul/Psf] 5 .

72= a}+s tyf ljQLo ;+:yfx¿n] ?= %) s/f]8 jf 
;f] eGbf a9Lsf] shf{ pkof]u ug]{ C0fLnfO{ 
shf{ k|jfx jf gjLs/0f ubf{ C0fL ;+:yfsf] 
qm]l86 /]l6Ë Ph]G;Laf6 ul/Psf] /]l6ËnfO{ shf{ 
d"NofÍgsf] cfwf/sf] ¿kdf lng'kg]{] Joj:yf 
ul/Psf] 5 .

73= Ohfhtkq k|fKt æsÆ, ævÆ / æuÆ ju{sf 
a+}s tyf ljQLo ;+:yfx¿sf nflu cfly{s 
jif{ @)&^÷&& sf] ;'? b]lv nfu" x'g] u/L 

Uniform Chart of Accounts hf/L ul/Psf] 5 .

74= ljB''tLo dfWodaf6 a}+lsË If]qdf x'g;Sg] ;fOa/ 
ck/fw Go""gLs/0f ub}{ ;fOa/ ;''/IffnfO{ k|j4{g 
ug{ jfl0fHo a}+sx¿n] clgjfo{ ¿kdf cfly{s 
jif{ @)&%÷&^ b]lv ;""rgf k|ljlw k|0ffnLsf] 
n]vfk/LIf0f ug'{kg]{ Joj:yf ul/Psf] 5 .

75= xfo/ kr]{h shf{ lbg] sDkgLnfO{ :jLs[lt lbg] 
gLltut Pjd\ k|lqmofut Joj:yf, @)&) -bf];|f] 
;+zf]wg @)&%_ hf/L u/L pQm ;+zf]wgaf6 
sDkgLx¿n] ?= #) s/f]8 r'Qmf k'FhL k'¥ofpg' 
kg]{ u/L k'FhL j[l4 ul/Psf], lgj]bg lbg] 
k|lqmofnfO{ Jojl:yt ul/Psf], gjLs/0fsf] 
Joj:yf, dflh{g Aofhb/sf] kl/kfngf nufot 
n]vfk/LIf0f tyf shf{ ;"rgf lng'kg]{ Joj:yf 
ul/Psf] 5 .

76= @)&$ r}tb]lv @)&% kmfu'g;Dddf ^ 
j6f a}+sx¿nfO{ bL3{sfnLg k|s[ltsf] 
>f]t kl/rfngsf nflu ?= !# ca{ %) s/f]8sf] 
C0fkqx¿ hf/L ug{ :jLs[lt k|bfg ul/Psf] 5 . 

77= @)&$ r}tb]lv @)&% kmfu'g d;fGt;Dddf 
hDdf !*! j6f u'gf;f tyf ph'/L k/]sf]df #) 
j6f u'gf;f] pk/ ;'g'jfO{ eO;s]sf] 5 eg] afFsL 
ph'/Lsf] ;DaGwdf ;DalGwt a}+s tyf ljQLo 
;+:yf;Fu cfjZos kqfrf/ ul/Psf] 5 . afFsL 
u'gf;f] af/] lgj]bs tyf ;DalGwt kIf;Fu ;dGjo 
u/fO{ qmdzM ;xdlt ug{ kxn ul/Psf] 5 . pQm 
cjlwdf cgf}krfl/s ¿kdf k|fKt sl/a @)) eGbf 
a9L ph'/Lx¿sf] ;dfwfgsf]] nflu tTsfn cfjZos 
kxn u/L ;d:ofsf] ;dfwfg ul/Psf] 5 .

lg/LIf0f tyf ;'kl/j]If0f

78= jfl0fHo a}+sx¿n] k|To]s cfly{s jif{sf] nflu 
lgIf]k, bfloTj tyf shf{ ;fk6 ;lxtsf] jflif{s 
sfo{of]hgf ;~rfns ;ldltaf6 :jLs[t 
u/fO{ ;fpg d;fGtleqdf o; a}+ssf] a}+s 
;''kl/j]If0f ljefu ;dIf clgjfo{ ¿kdf k]z 
ug''{kg]{ Joj:yf ul/Psf] 5 . ;fy}, a}+sx¿sf] 
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sfo{of]hgfdf ePsf] k|ult q}dfl;s ¿kdf 
;DalGwt a}+ssf] ;~rfns ;ldltaf6 ;dLIff 
u/L o; a}+snfO{ hfgsf/L u/fpg lgb]{zg 
hf/L ul/Psf] 5 . 

79= g]kfn /fi6« a}+s lg/LIf0f tyf ;'kl/j]If0f 
ljlgodfjnL, @)&$ sf] cfwf/df Compliance-
based Supervision sf ;fy} Risk-based 
Supervision sf] cjwf/0ff adf]lhd lg/LIf0f 
tyf ;'kl/j]If0f sfo{ lg/Gt/ eO/x]sf] 5 . 
@)&% kmfu'g d;fGt;Dd !) jfl0fHo a}+sx¿sf] 
;dli6ut :ynut lg/LIf0f tyf & jfl0fHo 
a}+sx¿sf] nlIft lg/LIf0f ;DkGg ul/Psf] 5 . 
;fy}, ljleGg lgsfo tyf ;]jfu|fxLaf6 k|fKt 
lgj]bg tyf ph'/Lsf cfwf/df & jfl0fHo 
a}+sx¿sf] ljz]if lg/LIf0f ul/Psf]  5 .

80= @)&% kmfu'g d;fGt;Dddf /fli6«o:t/sf !) 
j6f / lhNnf:t/sf $ u/L hDdf !$ ljsf; 
a}+sx¿sf] ;dli6ut :ynut lg/LIf0f ul/g'sf 
;fy} ljleGg ;|f]t÷lgsfoaf6 k|fKt ph'/L tyf 
u'gf;f]sf cfwf/df * ;+:yfx¿ / AML/CFT 

sf] sfof{Gjogsf] cj:yf ;DaGwdf * j6f 
;+:yfsf] ljz]if :ynut lg/LIf0f ;DkGg 
ul/Psf] 5 . 

81= @)&$ kmfu'g d;fGt;Dddf !^ ljQ sDkgLsf] 
:ynut lg/LIf0f, % ljQ sDkgLsf]] ljz]if :ynut 
lg/LIf0f tyf # ljQ sDkgLsf] cg'udg lg/LIf0f 
;DkGg ul/Psf] 5 . To:t}, ;DklQ z'4Ls/0f 
lgjf/0f ;DaGwdf o; a}+sn] hf/L u/]sf] PsLs[t 
lgb]{zg / ;f] ;DaGwL P]gsf] kfngf u/]÷gu/]sf] 
;DaGwdf @)&% kmfu'g d;fGt;Ddsf] cjlwdf !@ 
;+:yfx¿sf] ljz]if lg/LIf0f ;DkGg ul/Psf]]] 5 .

82= tf]lsPsf] clgjfo{ gub df}Hbft sfod gug]{ 
@ ljQ sDkgL tyf ljkGg ju{df tf]lsPsf] 
shf{ k|jfx gug]{ ! ljQ sDkgLnfO{ xhf{gf 
nufOPsf] 5 . 

e'QmfgL k|0ffnL 

83= b]zdf ;'/lIft, :j:y tyf ;Ifd e'QmfgL 
k|0ffnLsf] ljsf; ug]{ ;Gbe{df ;f];Fu ;DalGwt 
sfo{sf] lgodg, ;'kl/j]If0f / lgu/fgL ug]{ 
p2]Zon] tof/ ul/Psf] æe'QmfgL tyf km5\of}{6 
P]g, @)&$Æ ;+;baf6 kfl/t eO{ nfu" ePsf] 
5 .

84= g]kfndf RTGS (Real Time Gross Settlement) 

k|0ffnL nfu" ug{] ;Gbe{df UKaid Sakchyam 

sf] ;xof]udf ;g\ @)!( sf] ;]K6]Da/;Dddf 
;f] k|0ffnL :yfkgf u/L ;~rfngdf Nofpg] 
of]hgf cg'¿k sfo{ cufl8 al9/x]sf] 5 .

85= e'QmfgL ;]jf k|bfossf] sfo{ ug{ cg'dlt 
dfu u/]sf a}+s tyf ljQLo ;+:yfx¿dWo] @* 
jfl0fHo a}+sx¿nfO{ sf8{ ;]jf -:jb]zL d'b|f_, 
OG6/g]6 a}lsË, P;PdP; a}+lsË h:tf ;]jf 
;~rfng ug{ / !@ ljsf; a}+snfO{ df]afOn 
a}lsË, P;PdP; a}+lsË h:tf ;]jf ;~rfng 
ug{ cg'dlt k|bfg ul/Psf] 5 . To;}u/L, % ljQ 
sDkgLnfO{{ 8]la6 sf8{ -:jb]zL d'b|f_, df]afOn 
a}lsË, P;PdP; a}+lsË ;]jf ;~rfng ug{ 
cg'dltkq k|bfg ul/g'sf ;fy} n3'ljQ ljQLo 
;+:yfx¿nfO{ e'QmfgL ;]jf k|bfossf] ¿kdf 
;]jfu|fxLnfO{ ljB'tLo dfWodaf6 e'QmfgL 
;DaGwL ;]jf k|bfg ug{ ;Sg] gLltut Joj:yf 
ul/Psf] 5 . 

86= e'QmfgL ;]jf k|bfos tyf e'QmfgL k|0ffnL 
;~rfns ;DaGwL sf/f]af/ ug{ cg'dltkq 
k|bfg ug]{ Joj:yf cg'¿k # e'QmfgL k|0ffnL 
;~rfns / $ e'QmfgL ;]jf k|bfos u/L & 
;+:yf÷;+oGqnfO{ cg'dltkq k|bfg ul/Psf] 
5 .

87= e'QmfgL ;]jf k|bfos÷;~rfnssf] 
sfo{ ug{] k|of]hgfy{ cfjZos k"jf{wf/ 
tof/Lsf] nflu cfzokq k|bfg ug]{ Joj:yf 
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cg'¿k ;+:yf :yfkgf ug{ !^ / ;+oGq 
:yfkgf ug{ !% u/L xfn;Dd hDdf #!  
-h;dWo] @$ j6f e'QmfgL ;]jf k|bfos / 
& j6f e'QmfgL k|0ffnL ;~rfns /x]sf_ 
;+:yf÷;+oGqnfO{ cfzokq (LoI) k|bfg ul/Psf] 
5 . 

88= ;'/lIft, :j:y / ;Ifd e'QmfgL k|0ffnLsf] 
ljsf; ug]{ ;Gbe{df Develop and Implement 

Regulation related to E-commerce, 

E-invoicing Support for Capacity Building 

/ Retail Payment Strategy ;DaGwdf ljZj 
a}+s ;d"x cGtu{tsf] International Finance 

Corporation  af6 k|fljlws ;xfotf lng] 
;DaGwL ;dembf/L kqdf @)&% kmfu'g ^ df 
x:tfIf/ ePsf] 5 .  

/fi6« C0f Joj:yfkg

89= @)&% r}t d;fGt;Dd g]kfn ;/sf/sf] s'n 
ltg{ afFsL cfGtl/s C0f bfloTj ?= #*# ca{ @& 
s/f]8 %^ nfv /x]sf] 5 . o;df 6"]h/L lansf] ?= 
!$$ ca{ *$ s/f]8 &( nfv, ljsf; C0fkqsf]   
?= @@( ca{ ^) s/f]8, gful/s artkqsf] 
?= * ca{ #& s/f]8 ^@ nfv / j}b]lzs 
/f]huf/ artkqsf] ?= $% s/f]8 !% nfv 
C0f bfloTj /x]sf] 5 . 

90= g]kfn ;/sf/åf/f lgisflzt C0fkqx¿ dWo] 
@)&$ r}tb]lv @)&% r}t d;fGt;Dd 6"]h/L 
lan ?= @@ ca{ @& s/f]8, ljsf; C0fkq 
?= ^ ca{ #) s/f]8, gful/s artkq ?= 
#$ s/f]8 @ nfv, /fli6«o artkq ?= () 
s/f]8 ^% nfv / j}b]lzs /f]huf/ artkq 
?= !! s/f]8 (# nfv u/L hDdf ?= @( ca{ 
(# s/f]8 ^) nfv g]kfn ;/sf/af6 e'QmfgL 
ePsf] 5 .

ljb]zL ljlgdo Joj:yfkg 

91= Ohfhtkq k|fKt dlgr]~h/x¿n] a}+s 
ljQLo ;+:yf;Fu ;Demf}tf u/L Point of Sale 

(PoS) dfkm{t ljb]zL ko{6snfO{ tf]lsPsf 
sfuhftx¿ lnP/ lglb{i6 k|lqmofx¿ k"/f 
u/L Visa, Master Card nufotsf cGt/
f{li6«o sf8{ dfkm{t\ ljb]zL d'b|f ;6xL ;'ljwf 
lbg ;Sg] Joj:yf ul/Psf] 5 .

92= ef/taf6 x'g] ef=?= % s/f]8eGbf a9Lsf] j:t'' 
cfoft clgjfo{ ¿kn] k|tLtkq dfkm{t\ ug'{kg]{ 
Joj:yf ul/Psf] 5 . 

93= g]kfn ;/sf/n] hf/L u/]sf] ofqf cg'dlt kqsf] 
cfwf/df ljb]z e|d0fdf hfg'kbf{ /fxbfgL 
;'ljwf jfktsf] ljb]zL d'b|f dfu ug]{x¿nfO{ 
:ynut dfu{ k|of]u u/] ;/x cd]l/sL 8n/ 
!,))) ;Ddsf] ;6xL ;'ljwf lbg] Joj:yf 
ul/Psf] 5 .

94= g]kfn ;/sf/sf ljsf; cfof]hgf ;~rfng 
ug]{ ;/sf/L lgsfon] :jLs[t ;]jf vl/bsf 
nflu k|tLtkq vf]Nbf ;DalGwt lgsfosf] 
cg'/f]w kq ;lxt lgj]bg k|fKt ePdf o; 
a}+ssf] :jLs[lt lng' gkg]{ Joj:yf ul/Psf] 5 .  
jfl0fHo a}+sx¿n] cf}Bf]lus sRrf kbfy{ cfoft 
ug{ ljb]zL d'b|fdf k|jfx ug]{ shf{sf] cjlw () 
lbgaf6 a9fO{ !*) lbg k'¥ofOPsf] 5 . 

95= ljk|]if0f sf/f]af/ ug]{ a}+s, ljQLo ;+:yf tyf 
ljk|]if0f sDkgLx¿n] a]lglkml;o/LnfO{ e'QmfgL 
lbg'kg]{ /sd clgjfo{ ¿kdf clu|d ¿kdf 
k|fKt ug'{kg]{ jf ;f] a/fa/sf] a}+s Uof/]06L 
lng'kg]{ Joj:yf ul/Psf] 5 . 

96= s[lif ;fdu|L sDkgL lnld6]8 jf /fli6«o 
aLp ljhg sDkgL lnld6]8n] Unf]an 6]08/ 
dfkm{t :jLs[t u/]sf] af]nkqaf6 dn, aLp 
cfoft ubf{ t];|f] d'n'sd} lgld{t eO{ t];|f] 
d'n'saf6} Shipment x'g] cj:yfdf Unf]an 
6]08/ kg]{ ef/tLo kmd{ sDkgLsf] gfddf klg 
ljBdfg Joj:yf adf]lhd kl/jTo{ ljb]zL 
d'b|fdf e'QmfgL ug]{] u/L k|tLtkq vf]Ng ;lsg] 
Joj:yf ul/Psf] 5 . 
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97= ljb]zL nufgLdf :yfkgf ePsf tf]lsPsf 
pBf]u tyf kl/of]hgfdf ljb]zL nufgLstf{n] 
leœofPsf] kl/jTo{ ljb]zL d'b|fsf] /sd 
g]kfnsf jfl0fHo a}+sx¿df lgIf]k /fvL ;f]sf] 
lwtf]df g]kfnL d'b|fdf shf{ lng ;Sg] Joj:yf 
ul/Psf] 5 . 

98= t];|f] d'n'saf6 cd]l/sL 8n/ $) xhf/ eGbf 
dflysf] ;fdfg cfoft ug'{kbf{ clgjfo{ ¿kn] 
k|tLtkq dfkm{t\ ug'{kg]{ Joj:yf /x]sf]df 
;f]nfO{ kl/dfh{g u/L cd]l/sL 8n/ #) 
xhf/eGbf dflysf] ;fdfg cfoft ug'{kbf{ 
clgjfo{ ¿kdf k|tLtkq dfkm{t ug'{kg]{ / 
6L=6L=dfkm{t\ ;6xL k|bfg ubf{ cd]l/sL 8n/ 
@%,))) eGbf a9L ljb]zL d'b|fsf] ;6xL 
pknAw u/fpFbf Beneficiary sf] Business 

Credibility Information lng] Joj:yf ldnfpg' 
kg]{ Joj:yf ul/Psf] 5 . 

99= ef/t afx]s cGo d'n'ssf] e|d0fdf hfg] 
g]kfnL gful/snfO{ /fxbfgL jfkt k|lt 
k6s cd]l/sL 8n/ @,%)) jf ;f] a/fa/sf] 
kl/jTo{ ljb]zL d'b|f;Dd ;6xL ;'ljwf lbg 
;Sg] Joj:yf /x]sf]df ;f]nfO{ kl/dfh{g 
u/L !%)) sfod ul/Psf] 5 . ;fy}, 
:yndfu{af6 rLgsf] :jzfl;t If]q ltAat  
-lgodfg';f/ ;Ldf cf]xf]/ bf]xf]/ ug]{ JolQmx¿ 
afx]s_, ;fs{ d'n'sx¿ -ef/t afx]s_ df lghL 
e|d0fdf hfg] JolQmnfO{ ;DalGwt b]zsf] 
k|j]zf1f (Visa) ePdf Ps k6sdf a9Ldf 
cd]l/sL 8n/ %)) -kfFr ;o_ ;Dd / Ps 
cfly{s jif{df a9Ldf cd]l/sL 8n/ !,))) 
-Ps xhf/_ ;Ddsf] ;6xL ;'ljwf pknAw 
u/fpg ;Sg] Joj:yf ul/Psf] 5 . 

100= o; a}+saf6 Ohfhtkq k|fKt jfl0fHo a}+sx¿n] 
;"rgfdf plNnlvt zt{x¿sf] kfngf ug]{ u/L 
hnljB't pTkfbg tyf k|;f/0f nfO{g, ;8s, 
;'?Ë dfu{, ljdfg:yn, s]jnsf/, k'n h:tf 
ef}lts k"jf{wf/ -xfplhË, hUuf ljsf; h:tf 

l/on :6]6sf] If]q afx]s_, ljb]zL d'b|f cfh{g 
ug]{ ko{6g, s[lif If]q / n3' ljQ If]qdf shf{ 
k|jfx ug]{ k|of]hgsf] nflu ljQLo ;fwgsf] 
k|aGw ug{ ljb]zL a}+s tyf ljQLo ;+:yfx¿af6 
cfˆgf] k|fylds k'FhLsf] ztk|ltzt;Dd ljb]zL 
a}+s tyf ljQLo ;+:yfx¿af6 kl/jTo{ ljb]zL 
d'b|fdf C0f lng ;Sg] Joj:yf ul/Psf] 5 .  

101= ef/tdf xf]6n, xl:k6n / cf}iflw k;ndf ul/g] 
e'QmfgL afx]s Credit, Debit tyf Prepaid 

Cards nufot Electronic Card sf] dfWodaf6 
POS jf cGo ljB'tLo dfWod dfkm{t j:t' 
tyf ;]jf vl/b ubf{ ul/g] e'QmfgLsf] xsdf 
Ps} k6s jf k6s–k6s u/L dfl;s ef=?= ! 
nfv;Dd dfq e'QmfgL ug{ ;lsg] u/L ;Ldf 
tf]lsPsf] 5 .

102= lzIff, cfk|jf;g, :jf:Yo nufotsf k|of]hgsf 
nflu cd]l/sL 8n/ %,))) eGbf a9Lsf] kl/jTo{ 
ljb]zL d'b|f dfu ug]{ g]kfnLn] clgjfo{ ¿kdf 
:yfoL n]vf gDa/ (PAN) k]z ug'{kg]{ Joj:yf 
ul/Psf] 5 . 

103= ef/t ;/sf/ tyf ef/tLo l/ha{ a}+sn] ( 
gf]e]Da/ @)!^ ;Dd rngrNtLdf /x]sf ef=?= 
%)) / !))) b/sf gf]6x¿ rngrNtLaf6 
x6fPsf] x'Fbf To:tf ef=?= %)) / !))) 
b/sf gf]6sf] sf/f]af/ ug{ / xfn ef/tdf 
rngrNtLdf /x]sf gofF ef=?= @)), %)) / 
@))) b/sf gf]6 ;fydf /fVg, cf];f/–k;f/ 
ug{ / sf/f]af/ ug{ gkfOg] Joj:yf ul/Psf] 
5 . ;fy}, ef=?= !)) / ;f]eGbf sd b/sf 
ef/tLo gf]6 tyf d'b|f k|rlnt Joj:yf adf]lhd 
Nofpg n}hfg tyf ;6xL ug{ ;lsg] Pjd\ g]kfnL 
gful/sn] ef/tLo ¿k}ofF ef/t afx]s cGo 
d'n'sdf n}hfg jf cGo d'n'saf6 g]kfn Nofpg 
gkfOg] Joj:yf ul/Psf] 5 . 

104= g]kfn ;/sf/sf] ;DalGwt lgsfoaf6 >d 
:jLs[lt lnO{ j}b]lzs /f]huf/Ldf hfg] g]kfnL 
gful/snfO{ /fxbfgL jfkt clwstd cd]l/sL 
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8n/ @)) -b'O{ ;o_ ;Dd ;6xL ;'ljwf 
pknAw u/fpg ;lsg] Joj:yf ul/Psf] 5 . 

105= kl/jTo{ ljb]zL d'b|f cfh{g x'g] u/L lgof{t 
sf/f]af/ ug]{ lgof{tstf{af6 kl/jTo{ ljb]zL 
d'b|fdf Pre-shipment tyf Post-shipment 
shf{ dfu u/]df k|rlnt Joj:yf cGtu{t 
shf{ pknAw u/fpFbf o:tf] shf{df a9Ldf 
One Year Libor b/df clwstd !=@% -Ps 
bzdna b'O{ kfFr_ k|ltzt yk u/L x'g cfpg] 
b/n] Aofh lng ;lsg] / ;f]sf] ;fFjf÷Aofh 
kl/jTo{ ljb]zL d'b|fdf g} c;'n pk/ ug'{kg]{ 
Joj:yf ul/Psf] 5 . 

106= cf}Bf]lus sRrf kbfy{ / d]lzg/L ;/;fdfg 
k|lttkq dfkm{t cfoft ubf{ Sight LC sf] 
e'QmfgLsf] nflu jfl0fHo a}+sx¿n] kl/jTo{ ljb]zL 
d'b|fdf C0f k|jfx ubf{ Six Month LIBOR Rate 
df clwstd !=@% -Ps bzdna b'O{ kfFr_ 
k|ltzt;Dd yk u/L C0f k|jfx ug'{kg]{ Joj:yf 
ul/Psf] 5 . 

107= @)&% kmfu'g !# ut] /fhkqdf k|sflzt æx]lhË 
;DaGwL lgodfjnL, @)&%Æ sfof{Gjogdf 
cfPsf] x'Fbf ldlt @)&% kmfu'g @^ ut] ;f] 
;DaGwdf ;fj{hlgs ;"rgf k|sflzt ul/Psf] 
5 .   

108= ljk|]if0f ;DaGwL sfo{ ug]{ kmd{ tyf 
sDkgLsf] ;+Vof @)&% kmfu'g d;fGtdf %! 
/ Ohfhtk|fKt dlgr]~h/x¿sf] ;+Vof #*) 
/x]sf] 5 . 

109= @)&% kmfu'g d;fGt;Dddf ljb]zL d'b|fsf] 
sf/f]af/ ug{ :jLs[lt lnPsf kmd{÷sDkgLx¿df 
xf]6]n !%#, 6«]lsË !$%*, 6«fen Ph]G;L *%#, 
ljb]zL Po/nfOG;sf hL=P;=P÷kL=P;=P= &#, 
sfuf]{ s'l/P/ %* / cGo ;+3÷;+:yf @ 5g\ .

110= o; a}+saf6 @)&$ r}tb]lv @)&% kmfu'g 
d;fGt;Dd ?= @) ca{ (* s/f]8 k|ToIf 
j}b]lzs nufgL :jk'FhLsf] ¿kdf leq\ofpg 

cg'dlt k|bfg ePsf] 5 . To;}u/L, pQm 
cjlwdf cd]l/sL 8n/ * s/f]8 @% nfv, o'/f] 
# nfv #& xhf/, hfkgLh o]g ! s/f]8 !) 
nv tyf ef=?= ^ s/f]8 ^& nfv C0f:j¿k 
k|ToIf j}b]lzs nufgL leq\ofpg cg'dlt 
k|bfg ePsf] 5 . pQm cjlwdf ?= !^ ca{ @# 
s/f]8 a/fa/sf] k'FhL:j¿ksf] ljb]zL nufgL / 
cd]l/sL 8n/ $ s/f]8 ^& nfv, o'/f] %) xhf/ 
/ ef=?= (* nfv $$ xhf/  C0f:j¿ksf] 
ljb]zL nufgL n]vfÍg ePsf] 5 . ;fy}, pQm 
cjlwdf k|ToIf j}b]lzs nufgL lkmtf{, C0fdfkm{t 
lelqPsf] k|ToIf j}b]lzs nufgLsf] ;fFjf / Aofh 
e'QmfgL tyf nufgLsf] nfef+z jfkt cd]l/sL 
8n/ & s/f]8 (% nfv, ef=?= &! nfv tyf 
g]=?= @( ca{ (* s/f]8 a/fa/sf] Repatriation 
:jLs[lt k|bfg ul/Psf] 5 .  

d'b|f Joj:yfkg

111= g]kfnL gf]6sf] u'0f:t/ j[l4sf nflu gf]6sf] 
cfo' a9\g] / ;'/If0f ljz]iftfx¿ :t/f]Gglt x'g] 
u/L gf]6 5kfO{ k|lqmof cufl8 a9fOPsf] 5 . 
o;} qmddf ?= %) b/sf] @# s/f]8 yfg / ?= 
!)) b/sf] $) s/f]8 yfg gofF gf]6 5kfO{sf 
nflu cGt/f{li6«o af]nkq cfXjfg eO{ Go"gtd 
d"NoflÍt ;f/e"t¿kdf k|efju|fxL af]nkq 
k]z ug]{ sDkgLx¿;Fu s/f/ ;Demf}tf ePsf] 
5 . cGo b/sf] gofF gf]6 5kfO{sf nflu ægf]6 
5kfO{ sfo{sf] u'? of]hgf, @)&%Æ adf]lhd 
5kfO{ sfo{ cufl8 a9fOPsf] 5 .

112= ljBdfg d'b|f Joj:yfkg k4ltnfO{ qmdzM 
cfw'lgsLs/0f tyf oflGqsLs/0f ub}{ hfg] 
nIo cg'¿k a}+s gf]6 z|]l8Ë l;:6d vl/bsf 
nflu af]nkqsf] sfuhftnfO{ clGtd ¿k 
k|bfg ug]{ qmddf /x]sf] 5 . ;fy}, o;} cfly{s 
jif{leq pQm z|]l8Ë d]lzg vl/bsf] nflu 6]08/ 
cfXjfg ug]{ of]hgf /x]sf] 5 .  

113= a}+sn] ;kmf gf]6 gLltsf] k|efjsf/L 
sfof{Gjogsf nflu Ohfhtkq k|fKt a}+s tyf 
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ljQLo ;+:yfx¿;Fusf] ;xsfo{nfO{ lg/Gt/tf 
lbg] qmddf b]zsf ljleGg efudf /x]sf a}+s 
tyf ljQLo ;:yfsf zfvfx¿;Fu ;d]t ;kmf 
gf]6 gLlt ;DaGwL cGt/lqmof sfo{qmdx¿ 
;~rfng ul/Psf 5g\ .  

114= gf]6 /fi6«sf] ;DklQ ePsf] x'Fbf o;sf] 
lxkmfhtsf;fy k|of]u ug]{ ;DaGwL ljleGg 
hgr]tgfd"ns sfo{qmdx¿ ;~rfng ug]{ 
sfo{nfO{ lg/Gt/tf lbOPsf] 5 .

115= æg]kfn /fi6« a}+s gf]6 5kfO{ tyf l;Ssf 
6sd/L ;DaGwL lgb]{lzsf, @)^% -klxnf] 
;+zf]wg, @)&% ;d]t ldnfOPsf] ¿kdf_Æ 
:jLs[t eO{ sfof{Gjogdf /x]sf] 5 . 

116= 6S;f/ dxfzfvfaf6 x'g] ;'grfFbL tyf cGo 
wft'sf] vl/b, rngrNtLsf] l;Ssf afx]s 
cGo l;Ssfx¿ 6sd/L / laqmL ug]{ sfo{nfO{ 
Jojl:yt ug{ æ;'grfFbL tyf cGo wft' vl/b, 
6sd/L / laqmL ;DaGwL sfo{ljlw, @)&%Æ 
:jLs[t ePsf] 5 . o; sfo{ljlwsf] clwgdf 
/xL k'/fgf :dfl/sf l;Ssfx¿nfO{ qmdzM 
k'gd{"NofÍg ub}{ laqmL ug]{ sfo{ k|f/De ul/Psf] 
5 .

hgzlQm Joj:yfkg

117= 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\ .

118= @)&% kmfu'g d;fGt;Dddf a}+sdf sfo{/t 
!,)$% sd{rf/Lx¿ dWo] clws[t:t/sf %#*, 
;xfos:t/sf #*@ / >]0fLljlxg sfof{no 
;xof]uL:t/sf !@% sd{rf/Lx¿ /x]sf 
5g\ . To;}u/L, ** hgf ;'/IffsdL{, !! hgf 
lrlsT;s, @ hgf OlGhlgo/, ! hgf ;a–
OlGhlgo/ tyf k|fljlws !) hgf, kmdf{l;i6 
! hgf / rfns @& hgf u/L hDdf !$) 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 .

119= :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{ a9'jf ul/Psf] 5 . To;}u/L, @)&% 
c;f/ d;fGt;Dd l/Qm /x]sf ljleGg kbx¿ 
dWo] sfo{Ifdtf d"NofÍg a9'jfsf] dfWodaf6 
k|zf;g ;]jftk{msf] lgb]{zs -clws[t k|yd_ 
kbdf !! hgf, pk–lgb]{zs -clws[t låtLo_ 
kbdf #^ hgf, ;xfos lgb]{zs -clws[t 
t[tLo_ kbdf $ hgf, k|wfg ;xfos -;xfos 
k|yd_ kbdf @% hgf / ;xfos -;xfos 
låtLo_ kbdf * hgfsf] a9'jf u/L kb:yfkg 
ul/Psf] 5 . cfGtl/s k|ltof]lutfTds lnlvt 
k/LIffsf] dfWodaf6 k|zf;g ;]jftk{msf] 
lgb]{zs -clws[t k|yd_ kbdf $ hgf, pk–
lgb]{zs -clws[t låtLo_ kbdf !) hgf, 
;xfos lgb]{zs -clws[t t[tLo_ kbdf # 
hgf / k|wfg ;xfos -;xfos k|yd_ kbdf * 
hgfnfO{ a9'jf ul/Psf] 5 . ;fy}, @)&% c;f/ 
d;fGt;Dddf l/Qm /x]sf] sfof{no ;xof]uL 
-k|yd_ kbdf !) hgfsf] a9'jf ul/Psf] 5 . 
@)&% c;f/ d;fGt;Dddf l/Qm /x]sf] ljleGg 
kbx¿dWo] cfGtl/s k|ltof]lutfTds k/LIffsf] 
dfWodaf6 k"lt{ ug]{ l;nl;nfdf ljleGg % 
txsf %# kbx¿sf] nflu nf]s ;]jf cfof]un] 
@)&% df3 !^ / !& ut] lnlvt k/LIff 
;DkGg u/]sf] 5 . 

120= k|zf;g ;]jftkm{sf] ;xfos lgb]{zs -clws[t 
t[tLo_ kbdf $$ hgf @)&% sflQs & 
b]lv / ;xfos -;xfos låtLo_ kbdf (^ 
hgf @)&% df3 !* ut] gofF lgo'lQm u/L 
kb:yfkg ul/Psf] 5 eg] k|fljlws ;]jftk{msf] 
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;xfos -;xfos låtLo–;"rgf k|ljlw_ kbdf 
!) hgfnfO{ lgo'Qm u/L kb:yfkg ul/Psf] 
5 . v'nf k|ltof]lutftk{m @)&% c;f/ 
d;fGt;Dddf l/Qm /x]sf] k|zf;g tyf 
k|fljlws ;]jftk{msf] ljleGg % txsf -;xfos 
lgb]{zs–sfg'g @ hgf, ;xfos lgb]{zs–
n]vf÷n]vfk/LIfs !) hgf, ;xfos lgb]{zs–
k|zf;g @! hgf, ;xfos -;xfos låtLo_ ̂ * 
hgf / ;xfos -;xfos låtLo–;"rgf k|ljlw_ 
!# hgf u/L s'n !!$ kbx¿sf] nflu lnlvt 
k/LIff ;DkGg ePsf] 5 .

121= @)&$ r}t ! ut]b]lv @)&% kmfu'g 
d;fGt;Ddsf] cjlwdf s'n !&% hgf 
sd{rf/Lx¿ a}+s ;]jfaf6 lgj[Q ePsf 5g\ . 
o;/L lgj[Q x'g]dWo] !%) hgf ;]jf cjlwsf] 
cfwf/df / !$ hgf pd]/ xbsf] cfwf/df 
cjsfz ePsf 5g\ eg] o;} cjlwdf $ hgfsf] 
d[To' ePsf], # hgfsf] /flhgfdf :jLs[t ePsf] 
tyf $ hgf sd{rf/LnfO{ ;]jfaf6 x6fOPsf] 
5 .

122= a}+ssf] ;]jfaf6 lgj[QLe/0f kfpg] u/L cjsfz 
k|fKt sd{rf/Lx¿sf] cf}ifwf]krf/ vr{ ;DaGwL 
ljBdfg Joj:yfdf k'g/fjnf]sg u/L pkrf/ 
vr{sf] lan adf]lhdsf] /sd jf ?= @ nfvdWo] 
h'g sd x'G5 ;f]xL /sd cf}ifwf]krf/ ;xfotf 
sf]ifdf vr{ u/L e'QmfgL ug]{ Joj:yf ldnfOPsf] 
5 .

123= a}+saf6 ;]jflgj[Q eO{ g]kfn ;/sf/åf/f xfn 
h]i7 gful/s egL tf]lsPsf] &) jif{ k"/f 
ePsf k"j{ ueg{/x¿n] cfˆgf] lghL ;jf/L 
;fwg rnfpg a}+s ;dIf ;jf/L rfns 
pknAw u/fOlbg cg'/f]w u/]df ;f] ;'ljwf 
pknAw u/fpg] Joj:yf ul/Psf] 5 .

124= xflh/L Pjd\ labf Joj:yfkg (Login and 
Attendance) nufotsf sfo{ ljB'tLo 
dfWod dfkm{t u/L qmdzM hgzlQm 

Joj:yfkg;Fu ;DalGwt cGo ;"rgfx¿nfO{ 
clen]vLs/0f ug]{ sfd HRMISS dfkm{t 
ub}{ cfOPsf]df o; a}+ssf] hgzlQm 
Joj:yfkg;Fu ;DalGwt sfd sf/afxLnfO{ 
yk k|efjsf/L Pjd\ cfw'lgsLs/0f ug{ gofF 
HRIS Software vl/b u/L @)&^ j}zfv ! 
ut]b]lv nfu" ul/Psf] 5 . 

125= @)&% kmfu'g;Dddf a}+lsË sfof{no, d'b|f 
Joj:yfkg ljefu, ljQ Joj:yfkg ljefu, 
;fdfGo ;]jf ljefu, /fi6« C0f Joj:yfkg 
ljefu tyf sf7df8f}+ pkTosf aflx/sf 
;Dk""0f{ sfof{nox¿sf] lgoldt n]vfk/LIf0f 
sfo{ ;DkGg ul/Psf] 5 eg] ;f]xL cjlwdf 
a}+ssf ;Dk""0f{ 9's'6Lx¿sf] lg/LIf0f sfo{ 
;DkGg ePsf] 5 . 

126= g]kfn /fi6« a}+ssf] cfGtl/s n]vfk/LIf0f ug]{ 
sfo{nfO{ yk k|efjsf/L agfO{ pQm sfo{nfO{ 
hf]lvddf cfwfl/t (Risk Based) agfpg] 
k|lqmofsf nflu lgb]{lzsf lgdf{0f, sfo{ljlw 
th'{df, ljefusf sd{rf/LnfO{ ;f] ;DaGwdf 
kof{Kt 1fg / bIftf clej[l4 ug]{ u/L k"jf{wf/ 
tof/ ug{ dfr{ @)!* df cGt/f{li6«o d'b|f 
sf]if;Fu k|fljlws ;xfotf k|fKt u/L a}+sdf 
hf]lvddf cfwfl/t n]vfk/LIf0f nfu" ug{ 
"Internal Audit Transformation" kl/of]hgf 
;~rfng eO/x]sf] 5 .

127= cfGtl/s n]vfk/LIf0f a8fkq -Charter) tyf 
n]vfk/LIf0f ;ldlt a8fkq (Charter) a}+ssf] 
;~rfns ;ldltaf6 :jLs[t eO{ sfof{Gjogdf 
NofOPsf] 5 . 

128= cfGtl/s n]vfk/LIf0f ljefudf sfo{/t 
sd{rf/Lx¿n] n]vfk/LIf0f sfo{df ;+nUg 
x'g'k"j{ 3f]if0ff ug'{kg]{ n]vfk/LIf0f cfrf/;+lxtf 
/ :jfoQtfsf] 3f]if0ff (Declaration of Code 
of Ethics and Independence) tof/ u/L 
sfof{Gjogdf NofOPsf] 5 .  
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129= n]vfk/LIf0f k4ltdf kl/jt{g x'g] qmddf 
k|ljlwsf] ljsf;nfO{ ;d]t dfGotf lbO{ 
cfGtl/s n]vfk/LIf0f sfo{nfO{ yk k|efjsf/L 
agfpg ljBdfg cfGtl/s n]vfk/LIf0f tyf 
lg/LIf0f ljlgodfjnL, @)%( df cfjZos 
;+zf]wg ul/Psf] 5 .

ljQ Joj:yfkg

130= cfly{s jif{ @)&$÷&% sf] ljQLo ljj/0f 
Nepal Financial Reporting Standard (NFRS) 
sf] k"0f{ kfngf u/L k|sfzg ul/Psf] 5 . 
cfly{s jif{ @)&$÷&% df ljut jif{sf ;a} 
s}lkmot tyf a]?h'x¿sf] ;'wf/ eO{ dxfn]vf 
k/LIfssf] sfof{noaf6 Unqualified Audit 
Report k|fKt ePsf] 5 .

131= lgIf]k tyf shf{ ;'/If0f sf]ifsf] r'Qmf k'FhL 
;fljssf] ?= @ ca{af6 j[l4 u/L ?= * ca{ 
sfod ug]]{ lg0f{o adf]lhd pQm ;+:yfdf /x]sf] 
o; a}+ssf] z]o/ nufgL /sd j[l4 u/L lgIf]k 
tyf shf{ ;'/If0f sf]if P]g, @)&# cg';f/ 
r'Qmf k'FhLsf] bz k|ltztn] x'g] u/L nufgL 
/sd ?= *) s/f]8 k'¥ofOPsf] 5 .

132= 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{ hf/L /x]sf] 5 .

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

133= IT Software System goAML k|of]udf Nofpg 
cfjZos Hardware vl/b sfo{ ;DkGg ePsf]   5 .

134= ljQLo hfgsf/L OsfO{df ;"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 . cfly{s jif{ @)&$÷&% df 
;"rs ;+:yfx¿af6 $%,(#,*!& j6f ;Ldf 
sf/f]af/ / **& j6f z+sf:kb sf/f]af/ 
k|fKt ePsf]df @)&% kmfu'g d;fGt;Dddf 
##,$@,!&& j6f ;Ldf sf/f]af/ / *)# j6f 
z+sf:kb sf/f]af/ k|fKt ePsf 5g\ . 

135= ljQLo hfgsf/L OsfO{n] o; a}+sn] United 

Nations Office on Drugs and Crime 

(UNODC) ;Fu u/]sf] gofF ;Demf}tf cg'¿k 
goAML Software Implementation sf] cfGtl/s 
Pjd\ afXo tof/Lsf] sfo{ ub}{ cfPsf] 5 . 

136= ljQLo hfgsf/L OsfO{n] xfn;Dd !$ j6f 
ljb]zL ljQLo hfgsf/L OsfO{x¿;Fu ;"rgf 
cfbfg k|bfg ug]{ ;dembf/L kq (Memoradum 
of Understanding- MOU) df x:tfIf/ u/]sf] 
5 . cfly{s jif{ @)&$÷&% df o; OsfO{af6 
EGMONT Group of FIU ;Fu @$ k6s 
;"rgf cfbfg k|bfg ePsf] 5 . ;fy}, g]kfnsf] 
cfof]hgfdf @! cf}+ APG Annual (Plenary) 
Meeting @!–@& h'nfO{ @)!* df sf7df8f}+df 
;DkGg ePsf] 5 .

137= ljQLo :yfloTj, kf/blz{tf / ljQLo ck/fw 
lgoGq0f ug]{ p2]Zo /x]sf] AML/CFT k|0ffnLsf 
;DaGwdf g]kfnsf] ;du| sfg'gL, ;+:yfut, 
sfof{Gjogsf] cj:yf, lgsfout Ifdtf / 
sfo{ k|efjsfl/tf nufot ;du| k|0ffnLsf] 
cj:yf / :t/ d"NofÍg ug{ /fli6«o hf]lvd 
d"NofÍg / :jd"NofÍg ;DkGGf ePsf] 5 .

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

138= 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}+lsË k|0ffnL dfkm{t u/fpg] gLlt 
cg'¿k xfn;Dd ^&# :yfgLo txdf ;/sf/L 
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sf/f]af/ ;~rfng ug]{ :jLs[lt k|bfg ul/Psf] 
5 . ;/sf/L sf/f]af/nfO{ lgodg tyf lgb]{zg 
ug]{ ;/sf/L sf/f]af/ lgb]{lzsf, @)&! nfO{ 
;+3Lotfsf] ;+/rgf cg'¿k ;+zf]wg ug]{ u/L 
d:of}bf tof/ ul/Psf] 5 . 

139= a}+ssf] yfkfynL kl/;/sf] e"sDkn] Ifltu|:t 
ejg eTsfO{ pQm :yfgdf gofF ejg lgd{f0f 
sfo{ hf/L /x]sfn] a}+lsË sfof{nonfO{ @)&% 
d+l;/ !^ b]lv afn'jf6f/ kl/;/df :yfgfGt/0f 
ul/Psf] 5 . 

140= a}+sdf /x]sf ljleGg k'/fgf Software System 

x¿nfO{ Web-based System n] k|lt:yfkg 
ul/Psf] 5 . ;fy}, Real Time Gross Settlement 
(RTGS) ;~rfng ug{ Hardware h8fg u/L 
k|f/lDes sfo{ ;'? ul/Psf] 5 .

141= Cyber Security Policy tyf IT Service 
Management Policy sfof{Gjogdf NofOPsf] 
5 eg] a}+ssf] ;fljs IT Policy, IT Guideline 
tyf IT Code of Conduct df cfjZos 
kl/dfh{g ul/Psf] 5 .

142= DFID sf] ;xof]udf lgdf{0f ePsf] o; 
a}+ssf] Disaster Recovery Site (DR Site) k"0f{ 
;~rfngdf cfPsf] 5 . ;fy}, Blade System 

nfO{ DR Site df h8fg u/L ;~rfngdf 
NofOPsf] 5 .

143= a}+s tyf ljQLo ;+:yfx¿ / e'QmfgL ;]jf 
k|bfosx¿n] tof/ kf/]sf ;"rgf k|ljlw;Fu 
;DalGwt ef}lts k"jf{wf/x¿sf] :ynut 
lg/LIf0f ug]{ ul/Psf] 5 .

;DklQ Joj:yfkg tyf ;fdfGo ;]jf

144= @)&@ j}zfv !@ sf] ljgfzsf/L e"sDkn] 
Ifltu|:t Affn'jf6f/ / yfkfynLl:yt 
ejgx¿ k'glg{df{0f ug{ a}s / g]kfn ;/sf/, 
zx/L ljsf; dGqfno, s]Gb|Lo cfof]hgf 

sfof{Gjog OsfO{ -ejg_ aLr @)&#÷)#÷@
( df MOU ;DkGg ePsf] lyof] . :jLs[t 
Master Plan, Drawing, Design adf]lhd 
lgo'Qm k/fdz{bftfx¿åf/f tof/ ul/Psf] 
yfkfynLl:yt ejg lgdf{0fsf] nflu k'glg{df{0f 
k|flws/0f s]Gb|Lo cfof]hgf sfof{Gjog OsfO{ 
-ejg_ / lgdf{0f Joj;foL BILIL-Contech 
JV aLr lgdf{0f ;Demf}tf ;DkGg eP cg';f/ 
@)&%÷)^÷)% ut] ejgsf] lznfGof; eO{ 
lgdf{0f sfo{ k|f/De ePsf] 5 . ;fy}, afn'jf6f/
l:yt kl/;/sf] ejg lgdf{0fsf nflu lgdf{0f 
Joj;foL -CICO-Samanantar JV) 5gf}6 eO{ 
sfof{b]z hf/L ul/Psf] 5 . 

145= a}+ssf] yfkfynL kl/;/df /x]sf a}+lsË 
sfof{no / d'b|f Joj:yfkg ljefux¿nfO{ 
To; kl/;/df /x]sf] e"sDkn] Ifltu|:t 
ejgsf] k'glg{df{0fsf qmddf afn'jf6f/ 
kl/;/df :yfgfGt/0f u/L a}+s, ljQLo ;+:yf 
tyf ;j{;fwf/0fnfO{ cfjZos ;]jf k|bfg ug{ 
afn'jf6f/ kl/;/df /x]sf] df}h'bf Block A 

ejgdf sfpG6/, Kn]6kmd{, 9's'6L, ;l6{Ë xn 
nufotsf tL ljefux¿;Fu ;Da4 ;f+u7lgs 
;+/rgf cg';f/sf k"jf{wf/x¿sf] gofF lgdf{0fsf 
;fy} cfjZos dd{t ;Def/sf] sfo{ ;DkGg 
ul/Psf] 5 . 

146= a}+ssf] s]Gb|Lo sfof{no afn'jf6f/ kl/;/df 
/x]sf] cg';Gwfg ljefu / cfGtl/s n]vfk/LIf0f 
ljefunfO{ /fli6«o ;xsf/L ljsf; af]8{ /x]sf] 
k'Nrf]sl:yt ejgsf] klxnf] / bf]>f] tnfdf 
/ a}+s ;'kl/j]If0f ljefunfO{ tTsflng 
NIDC -xfn /fli6«o jflfHo a}+s_ sf] ejgdf 
:yfgfGt/0f ul/Psf]  5 .

147= a}ssf] eQmk'/, ;fgf]l7dLl:yt hUufdf 
ueg{/ tyf 8]k'6L ueg{/sf] cfjf;, cfjf;Lo 
k|lzIf0f s]Gb|, ldgL ldG6 lgdf{0f ug{ cfjZos 
kg]{ Drawing, Design, Cost Estimate, Tender 
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Document tof/ ug{{ Pjd\ pQm lgdf{0f sfo{sf] 
;'kl/j]If0f ug{ lgo'Qm ul/Psf] k/fdz{bftfn]] 
tof/ kf/]sf] Drawing, Design :jLs[t ePsf] 
5 .

cWoog÷cg';Gwfg÷tflnd÷ljZn]if0f

148= @)&$ 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 
:jLs[t ul/Psf] 5 . 

149= ;/sf/L C0fkqsf] sf/f]af/nfO{ yk 
k|efjsf/L agfpgsf] lgldQ ahf/ lgdf{tfsf 
sf7df8f}+ pkTosfl:yt s]Gb|Lo tyf zfvf 
sfof{nosf 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} j}b]lzs 
/f]huf/ artkqsf] k|fylds sf/f]af/df 
;+nUg laqmL Ph]06x¿nfO{ artkqsf] 
lgisfzg k|lqmofsf af/]df hfgsf/L k|bfg 
ug]{ p2]Zo cg'¿k sf7df8f}+ pkTosfleq 
Ps–lbg] uf]i7Lsf] cfof]hgf ul/Psf] 5 . 

150= /fli6«o Goflos k|lti7fg dfkm{t a}+lsË 
s;"/ tyf ;hfo P]g / ;DalGwt a}+lsË 
;Da4 sfg'g cGtu{tsf s;"/ lgoGq0f 
tyf cGo bfdf;fxL;Fu ;DalGwt d'2fx¿sf] 
;DaGwdf b]lvPsf ;d:of tyf ;dfwfg 
;DaGwL ljifosf] k|efjsf/L sfof{Gjogsf] 
nflu ;jf]{Rr cbfntsf ;DdfggLo k|wfg 
GofofwLz, GofofwLzx¿, pRr cbfntsf 
d'Vo GofofwLzx¿ / jfl0fHo Ohnf;;Fu 
;DalGwt GofofwLzx¿sf] ;xeflutfdf cfwf 
lbg] cGt/lqmof sfo{qmd ;DkGg ePsf] 5 .  

151= /fli6«o Goflos k|lti7fg dfkm{t a}+lsË 
sfg'g ;DaGwdf lhNnf GofofwLzx¿, 
;/sf/L jlsn / cbfntsf clws[t 
nufot Gofo lg/f]k0f sfo{;Fu ;Da4 

kbflwsf/Lx¿sf] ;xeflutfdf a}+lsË sfg'g 
ljifodf 88]nw'/f / afFs]sf] sf]xnk'/df 
5'§f5'§} cGt/lqmof sfo{qmd ;DkGg ul/Psf] 
5 . ;fy}, a}+lsË sfg'g ;DaGwL jfl0fHo 
Ohnf;sf GofofwLzx¿sf nflu kfFr lbg] 
sfo{qmd ;~rfng ePsf] 5 . 

152= a}+ssf] cg';Gwfgd"ns hg{n Economic 

Review sf] Volume 30-II k|sflzt ul/Psf] 5 
eg] Working Papers cGtu{t @)&$ j}zfvb]lv 
@)&% r}t;Dd @ j6f cg';GwfgfTds k]k/x¿ 
j]a;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\ .

153= @)&$ r}t ! ut]b]lv @)&% kmfu'g 
d;fGt;Dddf s'n $@# hgf clws[t:t/sf 
sd{rf/Lx¿ j}b]lzs ;]ldgf/, uf]i7L, a}7s, 
;Dd]ng, cWoog e|d0f tyf tflndx¿df 
;+nUg eO{ nfeflGjt ePsf 5g\ . 

154= o; cjlwdf a}+s;Fu k|ToIf jf ck|ToIf¿kdf 
;DaGw /x]sf ljleGg ;+3÷;+:yfx¿n] :jb]zdf 
;~rfng u/]sf ;]ldgf/, uf]i7L, tflnd cflb 
sfo{qmdx¿df a}+ssf #* hgf sd{rf/Lx¿ 
;xefuL eO{ nfeflGjt ePsf 5g\ . o;} 
cjlwdf a}+s;{ k|lzIf0f s]Gb|n] ;~rfng u/]sf 
ljleGg ljifodf !% / k"j{ ;]jfsflng tflnd 
u/L @! j6f tflnd sfo{qmd ;~rfng u/]sf] 
5 . oL tflnddf a}+sdf sfo{/t #$! hgf,  
!$& hgf k"j{ ;]jfsfnLg / a}+s aflx/sf 
^( hgf sd{rf/Lx¿ ;xefuL eO{ nfeflGjt 
ePsf 5g\ . 

155= a}+ssf] cg';Gwfg ljefun] @)&% 
j}zfvb]lv @)&% r}t;Dddf Nowcasting of 

Macroeconomic Variables ljifos cWoogsf] 
k|f/lDes k|ltj]bg tof/ u/]sf] 5 eg] SMEs 

Financing in Nepal ljifos cWoogsf] nflu 
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:ynut ;j]{If0fsf] sfo{ ;DkGg ePsf] 
5 . o;}u/L, Cross-country Experience on 

Macroprudential Policies ;DaGwL cWoog 
;DkGg x'g] qmddf 5 .

156= 3/hUufsf] d"Nodf eO/xg] ptf/r9fanfO{ 
k|ltljlDat ug]{ u/L 3/hUuf d"No ;"rsfÍ tof/ 
ug]{ qmddf k|f/lDes ;j]{If0f sfo{x¿ eO/x]sf] 
5 .

cGt/f{li6«o ;DaGw

157= cGt/f{li6«o ;DaGw lj:tf/ tyf ;'b[9 
ug]{ lbzfdf ljutsf] jif{df ;d]t dxTjk"0f{ 
pknlAw xfl;n ePsf 5g\ . o; a}+saf6 
ePsf pRr:t/Lo e|d0fx¿ tyf cGt/
f{li6«o bft[ lgsfo Pjd\ s]Gb|Lo a}+ssf 
k|ltlglwx¿n] u/]sf] g]kfn e|d0fsf ;dodf 
låkIfLo cfly{s / ljQLo ljsf;sf ljifodf 
5nkmn ePsf 5g\ . o; a}+saf6 ;xeflutf 
hgfOPsf cGt/f{li6«o d'b|f sf]if Pjd\ ljZj 
a}+ssf jflif{s a}7sx¿, Pl;og lSnol/Ë 
o'lgog tyf ;fs{kmfOgfG; a}7sx¿, a}+s 
km/ OG6/g]zgn ;]6nd]06sf] jflif{s a}7s, 
APRACA a}7s, SEACEN, SEANZA 
nufotsf kmf]/ddf ePsf pRr:t/Lo 
cGt/f{li6«o e|d0fx¿af6 gLlt lgdf{0fsf 
;DaGwdf ;xof]u k'Ug uPsf] 5 .

158= ;g\ @)!* sf] nflu Pl;og lSnol/Ë 
o'lgogsf] cWoIfsf] x}l;otdf $& cf}+ af]8{ 
ckm l8/]S6;{ ldl6ª ;g\ @)!* h'g @& b]lv 
@( ;Dd sf7df8f}+df cfof]hgf ul/Psf] 5 . 

159= "Developing a Common Platform for 
Strengthening Digital Payment Systems 
in the SAARC Region" ljifodf h'g @&–@
(, @)!* df !$ cf}+ ;fs{kmfOgfG; ueg{;{ 
l;Dkf]lhod / #^ cf}+ ;fs{kmfOgfG; u'|k ldl6ª 
sf7df8f}+df cfof]hgf ul/Psf] 5 .

160= a}+s ckm sf]l/ofsf] ;xof]udf Bank of Korea 
Knowledge Partnership Program (BOK-
KPP) 2018 cGtu{t "Payment and Settlement 
System Development" ljifodf KPP ;DkGg 
ul/Psf] 5 . ;f] cg';GwfgfTds sfo{qmd 
cGtu{t g]kfnsf] e'QmfgL k|0ffnLdf ug{‘kg]{ 
;'wf/x¿sf] af/]df ;'emfj ;lxtsf] k|ltj]bg 
tof/ ul/Psf] 5 .

161= Alliance For Financial Inclusion (AFI) af6 
Financial Literacy Framework tof/ ug{ 
Policy Grant :jLs[t eO{ Financial Literacy 
Framework tof/ ug]{ sfo{ eO/x]sf] 5 .

162= cGt/f{li6«o lgsfo tyf afXo ljsf; 
;fem]bf/x¿af6 k|fKt ul/g] k|fljlws ;xfotf 
Jojl:yt ug{] ;DaGwdf ljb]zL k|fljlws 
;xfotf Jojl:yt ug]{ ;DaGwL dfu{bz{g, @)&% 
hf/L ul/Psf] 5 . k|fljlws ;xfotf ;DaGwL 
ld;gx¿af6 k|fKt ;'emfjx¿sf] sfof{Gjog 
l:yltsf] q}dfl;s cg'udg ug]{ Joj:yf 
ldnfOPsf] 5 .

ljljw

163= b]zsf ljleGg :yfgdf o; a}+ssf] k"j{ 
sd{rf/L ;+3, u}/–;/sf/L ;+:yfx¿ tyf o; 
a}+ssf] cfˆg} ;+nUgtfdf ljQLo ;fIf/tf 
;DaGwL ljljw sfo{qmdx¿ ;~rfngdf 
/x]sf 5g\ .

164= a}+sn] ;Dkfbg ug]{ dxTjk"0f{ lqmofsnfkx¿nfO{ 
;"rLs[t u/L o:tf lqmofsnfkx¿sf] k|fyldstf 
lgwf{/0f ul/Psf] 5 . k|fs[lts jf dfgj ;[lht 
sf/0faf6 cfOkg]{ cfsl:ds jf k"jf{g'dfg 
ul/Psf ljklQx¿af6 o:tf lqmofsnfkx¿df 
kg{;Sg] cj/f]wnfO{ Go"gLs/0f u/L a}+ssf] 
sfd sf/afxLnfO{ oyfzSo l56f] k"j{jt\ ¿kdf 
;~rfngdf Nofpg] p2]Zon] a}+ssf] Joj;fo 
lg/Gt/tf of]hgfsf] d:of}bf tof/ ul/Psf] 5 .  
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165= ;+o'Qm /fi6« ;+3Lo k'FhL ljsf; sf]ifsf] 
;xof]udf ;DkGg ePsf] ;+3Lo /fHo k|0ffnLdf 
s]Gb|Lo a}+ssf] e"ldsf tyf sfo{x¿ ljifos 
cWoog k|ltj]bg k|fKt eO{ k|ltj]bg pk/ 
5nkmn cufl8 a9fOPsf] 5 . 

166= s0ff{nL k|b]zsf] /fhwfgL jL/]Gb|gu/, ;'v]{tdf 
o; a}+ssf] sfof{no :yfkgf ug]{ ;DaGwdf 
cWoog ;DkGg eO{ pQm :yfgdf sfof{no 
:yfkgf ug]{ k|lqmof cufl8 a9fOPsf] 5 . 

cGTodf,

167= b]zdf /fhgLlts :yfloTj sfod eP;Fu} 
cfly{s lqmofsnfkn] ult lng yfn]sf] 5 . 
s[lif pTkfbgdf ePsf] j[l4, pmhf{ cfk"lt{df 
b]lvPsf] ;'wf/, k'glg{df{0fn] lnPsf] ult tyf 
ko{6g If]qdf ePsf] cfzfnfUbf] k|ultn] rfn' 
cfly{s jif{sf] cfly{s kl/b[Zo pT;fxhgs 
/x]sf] 5 .    

168= cfly{s ultljlwsf] lj:tf/;Fu} ;j{;fwf/0fsf] 
ljsf;sf] tLj| cfsf+Iff k"/f ug{ cfjZos 
;|f]t;fwgsf] Joj:yfkg ug{, pRr, ;dfj]zL 
/ lbuf] cfly{s j[l4sf nflu ljQLo If]qsf] 
ljsf; ug{ / cfly{s :yfloTj dfk{mt d'n'ssf] 
;du| ljsf;df ;xof]u k'¥ofpg g]kfn /fi6« 
a}+s k|lta4 5 . pRr cfly{s j[l4 xfl;n ug]{ 
qmddf ;dli6ut cfly{s :yfloTj sfod ub}{ 

cufl8 a9\g' kg]{ r'gf}tL 5 . o;y{, ;dli6ut 
cfly{s :yfloTj sfod ub{} ljQLo If]qaf6 
kl/rfng x'g] ;|f]t ;fwg pTkfbgzLn 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{ g]kfn /fi6« a}+s s]lGb|t /x]sf] 5 . 

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

170= o; a}+ssf] sfd sf/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] ljZjf; lnPsf] 5' .

 wGojfb !

!$ j}zfv @)&^
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g]kfnsf] e'QmfgL k|0ffnL M Ps rrf{

=  cfgGb kf}8\ofn*

* lgb]{zs, g]kfn /fi6« a}+s .

ljifo k|j]z
s'g} klg e'QmfgL pks/0fsf] dfWodaf6 ;]jfu|fxL 

;+:yf jf a}+saLr x'g] h'g;'s} k|sf/sf] e'QmfgL, bfaL 
jf bfloTjsf] e'QmfgL, ;dfzf]wg jf km5\of}{6 ug{] 
k|0ffnLnfO{ e'QmfgL k|0ffnL elgG5 . o;} u/L, e'QmfgL 
k|0ffnL cGtu{t :jrflnt ljB'tLo k|0ffnLsf] dfWodaf6 
jf:tljs ;dodf a}+sn] tf]s] adf]lhdsf] 7""nf] d"Nosf] 
e'QmfgL / clt h?/L e'QmfgL ;DaGwL k|To]s sf/f]af/sf] 
cnu cnu lx;fa ldnfg ug{] u/L ;DalGwt kIfsf] 
a}+s vftfdf /sd hDdf jf vr{ u/L lx;fa ldnfg 
ul/g] k|0ffnLnfO{ l/on 6fOd u|; ;]6nd]G6 l;i6d 
elgG5 .     

kl5Nnf] ;dodf ;"rgf k|ljlwsf] If]qdf ljZjn] 
lgs} 7"nf] km8\sf] dfl//x]sf] 5 . cfw'lgs o'u eg]sf] 
gofFgofF ;"rgf k|ljlwsf] ljsf; tyf ;f]sf] Jofks 
k|of]u x'Fb} cfPsf] o'u xf] . o; o'usf hNbfaNbf 
ljifox¿df dfgj ;+;fwgsf] k|of]u, hnljB't If]qsf] 
ljsf;, s[lif / ko{6g If]qsf] ljsf;, a}+s tyf ljQLo 
If]qsf] ljsf;, cf}Bf]lus tyf Jofkfl/s If]qsf] ljsf;, 
;"rgf tyf ;~rf/ If]qsf] r/d ljsf;, ;'/lIft, :j:y, 
;Ifd e'QmfgL k|0ffnLsf] ljsf; tyf ljljw If]qsf] 
ljsf; nufotsf ljifox¿ kb{5g\ . e'QmfgL k|0ffnLsf] 
If]qdf ljZjdf k|of]u eO/x]sf pks/0fsf] k|of]unfO{ 
a9fjf lbFb} ;f]sf] ljsf; / lj:tf/df g]kfn klg cl3 
al9/x]sf] cj:yf 5 .

g]kfn /fi6« a}+s P]g, @)%* df plNnlvt a}+ssf 
p2]Zox¿ dWo]sf] Pp6f dxTjk"0f{ p2]Zo e'QmfgL 
k|0ffnLnfO{ :j:y, ;'/lIft / ;Ifd agfpg' /x]sf] 5 . of] 
p2]Zo k"/f ug{sf] lglDt g]kfn ;/sf/, g]kfn /fi6« a}+s, 

a}+s tyf ljQLo If]q tyf ;+:yf ;+oGq ;d]taf6 w]/} 
dxTjk"0f{ of]ubfg eO/x]sf] 5 . o;} ;Gbe{df ljutdf 
e'QmfgL k|0ffnL ljefusf] sfo{ a}+s tyf ljQLo ;+:yf 
lgodg ljefudf /x]sf] Pp6f PsfOaf6 ;Dkfbg ;'? 
ePsf] lyof] . g]kfn /fi6« a}+ssf] cfjZostf, ljZjdf 
ljsl;t x'Fb} cfPsf] cfw'lgs e'QmfgL k|0ffnLsf] 
ljsf; tyf lj:tf/nfO{ cg'z/0f ub}{ g]kfnsf] 
e'QmfgL k|0ffnLnfO{ ;do ;fk]If ¿kdf cfw'lgsLs/0f 
ub}{ hfg'kg{] j:t'tYonfO{ dx;'; u/L e'QmfgL k|0ffnL 
;DaGwL lgodg, cg'udg, lgu/fgL -cf]e/;fO6_ tyf 
lg/LIf0f nufotsf ;Dk"0f{ sfo{ ;Dkfbg ug{] u/L @)&@ 
c;f/ !& ut] g]kfn /fi6« a}+ssf] Ps ljefusf] ¿kdf 
e'QmfgL k|0ffnL ljefusf] :yfkgf ePsf] xf] . xfn oxL 
ljefun] e'QmfgL k|0ffnL;Fu ;DalGwt ;+:yf÷;+oGqsf] 
lgodg, cf]e/;fO6, lg/LIf0f tyf ;'kl/j]If0f nufotsf 
sfo{x¿ ;Dkfbg ub{} cfPsf] 5 .  
P]ltxfl;s k[i7e"ld

g]kfnsf] e'QmfgL k|0ffnL ;DaGwL P]ltxfl;s 
k[i7e"ldnfO{ ljZn]if0f ubf{ j:t' ljlgdo k|0ffnLsf] 
;dodf ;'g tyf ;'gsf d'b|fx¿sf] k|of]u, e'QmfgLsf] 
k|lqmofnfO{ ;/n agfpg d'b|fsf] cfljisf/, gub 
Joj:yfkg, r]ssf] sf/f]af/, a}+s 8«fkm\6, x'nfs art 
a}+lsª sf/f]af/, 6]nLu|flkms 6«fG;km/, :jLkm\6 ;]jf, 
8]la6, qm]l86 tyf lk|k]8 sf8{sf] k|of]u, kf];÷kf]6 
d]l;gsf] k|of]u, OG6/g]6 tyf jfo/ 6«fG;km/, cgnfOg 
k]d]G6, df]afOn a}+lsª e'QmfgL, cGt/a}+s e'QmfgL, jfn]6 
/ On]S6«f]lgs r]s lSnol/ª;Ddsf] sfo{nfO{ ;d]6\g' kg]{ 
x'G5 . ;fy}, eljiodf e'QmfgL k|0ffnLsf] If]qdf cfpg 
;Sg] gofFgofF k|of]u ;d]tnfO{ cToGt} rgfvf] eO{ 



~ 2 ~

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

cg'z/0f x'g'kg{] cfjZostfnfO{ ;d]t dWogh/ ug{ 
;lsG5 . o;} u/L, e'QmfgL k|0ffnL ;DaGwdf ;+;f/sf 
pTs[i6 k|of]u tyf gofFgofF cfljisf/ eO{ cfpg ;Sg] 
pks/0f tyf k|of]usf] ;DaGwdf ;do ;dodf cWoog 
u/L k|fKt ;'emfj ;d]tnfO{ dWogh/ u/L nfu" ub}{ 
hfg'kg{] x'G5 . 

g]kfndf ;j{k|yd ;g\ !(() df glan a}+s 
lnld6]8n] qm]l86 sf8{ ;'? u/]sf] lyof] . g]kfndf 
ljut sl/a &) jif{;Dd sfuhL d'b|fsf] dfq sf/f]af/ 
;~rfng ePsf] kfOG5 . qmdzM ;g\ !((% / @))$ 
df lxdfnog a}+s lnld6]8af6 Pl6Pd / 8]la6 sf8{sf] 
;'?jft ePsf] kfOG5 . OG6/g]6 a}+lsª ;g\ @))@ df 
s'df/L a}+s lnld6]8af6 / df]afOn -P;PdP;_ a}+lsª 
;]jf nIdL a}+s lnld6]8n] ;g\ @))$ af6 ;'? u/]sf] 
b]lvG5 . a}+lsª 6]Sgf]nf]hLsf] If]qdf ;g\ @))# b]lv 
sf8{ dfkm{t e'QmfgL ;]jfsf] sfo{ ug{] klxnf] ;+:yf 
:df6{ RjfO; 6]Sgf]nf]lhh -P;;L6L_ xf] . ;g\ @))) 
df x]Nnf] k};f gfds ;+:yfsf] :yfkgf eP kZrft\ Pkm 
jfg ;km\6n] O{–;]jfsf] ;'?jft u/]sf] dflgG5 . ;g\ 
@))( df glan a}+s lnld6]8af6 PgL a}+s l/on 6fOd 
k]d]G6sf] ;'?jft ePsf] kfOG5 . ;g\ @)!! b]lv g]kfn 
lSnol/ª xfp; lnld6]8sf] :yfkgf eO{ On]S6«f]lgs r]s 
lSnol/ª sfo{ sf7df8f}+ pkTosfaf6 ;'? ePsf] xf] . 
o;/L pQm ;+:yf dfkm{t ;g\ @)!@ sf] cS6f]a/b]lv 
On]S6«f]lgs r]s lSnol/ªsf] ;Dk"0f{ sf/f]af/ g]kfn 
lSnol/ª xfp; lnld6]8 gfds ;+:yf dfkm{t ;Dkfbg 
x'Fb} cfPsf] 5 . xfn e'QmfgL ;]jf k|bfos tyf e'QmfgL 
;]jf ;~rfnssf] ¿kdf ljleGg ;+:yf÷;+oGqx¿ 
:yfkgf eO{ g]kfn /fi6« a}+saf6 Ohfhtkq kq k|fKt 
u/L ;]jf k|bfg ul//x]sf 5g\ eg] s]xL ;+:yf÷;+oGqx¿ 
:yfkgf x'g] qmddf 5g\ . 
ljBdfg sfg'gL Joj:yf

g]kfnsf] e'QmfgL k|0ffnL;Fu ;DalGwt ljleGg 
sfg'g /x]sf 5g\ . pQm sfg'g cGtu{t g]kfn /fi6« 
a}+s P]g, @)%*, sDkgL P]g, @)^#, a}+s tyf ljQLo 
;+:yf ;DaGwL P]g, @)&#, ;DklQ z'4Ls/0f lgjf/0f 
P]g, @)^$, ljB'tLo On]S6«f]lgs sf/f]af/ P]g, @)^#, 
;'/lIft sf/f]af/ P]g, @)^#, Af}+lsª s;"/ tyf ;hfo 
P]g, @)^$, s/f/ P]g, @)%^, ljQLo dWo:ytfsf] sfd 
ug{] ;+:yf ;DaGwL P]g, @)%%, ljlgd]o clwsf/kq 

P]g, @)#$, ;fj{hlgs vl/b P]g, @)^#, cfos/ P]g, 
@)%*, Ef'QmfgL tyf km5Øf{}6 ljlgodfjnL @)&@, 
e'QmfgL ;DaGwL sfo{ ug]{ ;+:yf÷;+oGqnfO{ k|bfg ul/g] 
cg'dlt ;DaGwL gLlt @)&#, g]kfn /fi6« a}+s ljk|]if0f 
;DaGwL ljlgodfjnL @)^&, e'QmfgL k|0ffnL ;DaGwL 
cf]e/;fO6 k|m]djs{, g]kfn k]d]G6 l;i6d 8]enkd]G6 
:6«f6]hL, cGt/a}+s e'QmfgL k|0ffnL ;DaGwL sfo{ljlw 
@)&#, g]kfn /fi6« a}+saf6 hf/L ePsf ljleGg lgb{]zg 
tyf kl/kqx¿ nufotsf sfg'gL Joj:yf /x]sf 5g\ . 
e'QmfgL k|0ffnL;Fu ;DalGwt d'n P]gsf] ¿kdf lnOPsf] 
e'QmfgL tyf km5\of}{6 P]g th'{dfsf] clGtd r/0fdf 
/x]sf] 5 .

g]kfnsf] e'QmfgL k|0ffnLnfO{ cfw'lgsLs/0f ug{] 
;DaGwdf g]kfn /fi6« a}+s P]g, @)%* sf] bkmf $ df 
/x]sf p2]Zox¿ dWo]sf] Ps p2]Zo ;'/lIft, :j:y tyf 
;Ifd e'QmfgL k|0ffnLsf] ljsf; ug{] eGg] /x]sf] 5 . o;} 
u/L ;f]xL P]gsf] bkmf !)# df /x]sf] e'QmfgL, lSnol/ª 
/ ;]6nd]G6 ;DaGwL Joj:yf cGtu{t  a}+sn] 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/ª tyf ;]6nd]G6sf] Joj:yf 
ug{ / ;f]sf] lgodg, lg/LIf0f tyf ;'kl/j]If0f sfo{ 
;d]t ug]{5 eGg] Joj:yf /x]sf] 5 .

;Dk"0f{ ;/f]sf/jfnfx¿sf] cfly{s lxt ;'lglZrt 
u/L e'QmfgL k|0ffnLnfO{ hf]lvd /lxt agfO{ ;/n / 
;'ne ¿kdf ;~rfng u/fpg e''QmfgL tyf km5\of}{6 
P]g th'{dfsf] clGtd r/0fdf /x]sf] 5 . ;f]xL P]gsf] 
kl/lwleq /xg] u/L Ef'QmfgL k|0ffnL ;DaGwL cf]e/;fO6 
ljlgodfjnL tof/Lsf] qmddf /x]sf] 5 . P]g sfof{Gjogdf 
cfpg' eGbf klxn] ;+:yf÷;+oGqnfO{ lgodg ug{ e''QmfgL 
tyf km5\of}{6 ljlgodfjnL, @)&@, e'QmfgL ;DaGwL 
sfo{ ug]{ ;+:yf÷;+oGqnfO{ k|bfg ul/g] cg'dlt gLlt, 
@)&# / ljB'tLo e'QmfgL k|0ffnL;Fu ;DalGwt & j6f 
lgb]{zgx¿ hf/L ul/;lsPsf] cj:yf 5 . lgofds 
lgsfon] gLlt, lgod / lgb]{zgx¿ hf/L u/]kl5 ;f];Fu 
;DalGwt If]qn] u/]sf] sfd sf/jfxL, sfof{Gjogsf] 
cj:yf / ;d:ofx¿ pTkGg eP ;d:ofsf] lg/fs/0fsf] 
lglDt ;do ;dodf cGt/lqmofTds sfo{qmd klg 
;~rfng ug]{ k|rng /x]sf] 5 . e'QmfgL k|0ffnL cGtu{t 
:yfkgf ePsf ;+:yf÷;+oGqx¿sf] b}lgs ¿kdf lgu/fgL 
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ug{] sfo{sf] ;fy;fy} k|ToIf :ynut e|d0fdf uP/ 
cf]e/;fO6, ;'kl/j]If0f, lg/LIf0f tyf cg'udg ;DaGwL 
sfo{ klg ;Dkfbg x'Fb} cfPsf] 5 .
e'QmfgL k|0ffnL ;DaGwL ;+:yf÷;+oGqx¿

@)&% k'; d;fGt;Dddf g]kfndf @* jfl0fHo a}+s, 
## ljsf; a}+s, @$ ljQ sDkgL, ^* n3' ljQ ljQLo 
;+:yfx¿, @) u}/;/sf/L ;+:yf -n3' shf{ sf/f]af/ ug{]_ 
tyf !) cGo ;+:yfx¿ u/L !%^ j6f a}+s tyf ljQLo 
;+:yfx¿ tyf @^ j6f u}/;/sf/L ;+:yfx¿ / cGo 
;+:yfx¿ u/L hDdf !*@ j6f ljQLo ;+:yfx¿n] g]kfn 
/fi6« a}+saf6 Ohfhtkq k|fKt u/L ljQLo sf/f]af/ 
;~rfng ul//x]sf] kfOG5 . o;} u/L, e'QmfgL k|0ffnL 
;DaGwL ;]jfx¿ pknAw u/fpg e'QmfgL ;]jf k|bfos 
tyf ;~rfns ;+:yf÷;+oGqx¿nfO{ cg'dlt lbg] qmd 
;d]t al9/x]sf] cj:yf 5 . ;dLIff cjlwdf @* j6f 
jfl0fHo a}+s, !@ j6f ljsf; a}+s, % j6f ljQ sDkgL, 
# j6f e'QmfgL k|0ffnL ;~rfns / $ j6f e'QmfgL 
k|0ffnL ;]jf k|bfos u/L hDdf %@ j6f ;+:yf÷;+oGqn] 
g]kfn /fi6« a}+saf6 e'QmfgL k|0ffnL ;DaGwL sf/f]af/ 
ug{] cg'dltkq k|fKt u/L sf/f]af/ ;~rfng ul//x]sf 
5g\ .

k/Dk/fut ¿ksf] e''QmfgL k|0ffnLnfO{ qmdzM 
cfw'lgsLs/0f ug]{ l;nfl;nfdf gub/lxt sf/f]af/ 
;~rfng ug{ ljQLo k|ljlwsf] k|of]udf j[l4 / lj:tf/ 
x'Fb} uPsf] 5 . g]kfndf l8lh6n ljQLo ;]jfsf] ¿kdf 
df]afOn ljQLo ;]jf, e'QmfgL sf8{, kf]OG6 ckm ;]N;, 
OG6/g]6 a}lsª, df]afOn jfn]6 nufotsf e'QmfgL 
k|0ffnLsf cfw'lgs k|ljlwdf cfwfl/t pks/0fx¿sf] 
k|of]u ug{] u|fxsx¿sf] ;+Vof qmlds ¿kdf j[l4 x'Fb} 
uPsf] 5 . u|fxssf] cg'/f]w adf]lhd OG6/g]6, df]jfOn 
tyf P;PdP; dfkm{t k|bfg x'g] ;]jfx¿df df}Hbft 
/sdsf] hfgsf/L lbg], /sd hDdf ug{] / /sdfGt/ 
ug{], :6]6d]G6 k|bfg ug{], r]sa's dfu ug{], vftf /f]Ssf 
tyf kf;j8{ kl/jt{g ug{], j:t' vl/b jf ;]jf vl/b u/] 
jfktsf] /sd e'QmfgL u/]sf] hfgsf/L lbg] nufotsf 
;]jfx¿ k|jfx eO/x]sf] b]lvG5 . 

a}+s tyf ljQLo ;+:yfx¿ afx]s e'QmfgL ;DaGwL 
sfo{ ug]{ cGo ;+:yf÷;+oGqnfO{ Ohfhtkq k|bfg ul/g] 
ljBdfg gLltut Joj:yf cg';f/ e'QmfgL ;]jf k|bfos 
/ e'QmfgL ;]jf ;~rfns u/L b'O{ efudf ljefhg u/L 

sf/f]af/ ug{] If]q tyf ;Ldf lgwf{/0f ul/Psf] 5 . 
o; cg';f/ e'QmfgL ;]jf k|bfos -kLP;kL_ sf] sfo{ 
ug{] ;+:yfx¿ cGtu{t /xL sfo{ ;~rfng ul//x]sf 
;+:yfx¿ O{–;]jf kmf]g k] k|fOe]6 lnld6]8, cfO{PdO{ 
l8lh6n ;f]n';g lnld6]8, ;]nsd k|fOe]6 lnld6]8 / 
;LhL k] g]kfn lnld6]8n] ljB'tLo sf8{ dfkm{t x'g] 
sf/f]af/ / b'/;~rf/ ;~hfn dfkm{t x'g] sf/f]af/ 
cGtu{t /xL dWo:ytf u/L lng]÷lbg] sfo{, :jb]zdf 
ul/g] dgL 6«fG;km/ h:tf sf/f]af/x¿ ;~rfng ug{] 
u/L g]kfn /fi6« a}+saf6 cg'dltkq k|fKt u/]sf 5g\ . 
g]kfn /fi6« a}+sn] ;+:yf÷;+oGq dfkm{t e'QmfgL ;DaGwL 
sfo{ ug{] ;DaGwdf ljleGg zLif{sdf sf/f]af/sf] ;Ldf 
klg lgwf{/0f u/]sf] 5 .

o;} u/L e'QmfgL ;]jf ;~rfns -kLP;cf]_ 
cGtu{t /xL sfo{;Dkfbg ul//x]sf ;+:yfx¿df g]kfn 
lSnol/ª xfp; lnld6]8, k|e' 6]Sgf]nf]hL lnld6]8 tyf 
:df6{ RjfO; 6]Sgf]nf]hL lnld6]8x¿n] ug]{ sfo{x¿df 
e'QmfgL ;DaGwL lSnol/ª tyf :jrflnt lSnol/ª 
xfp; ;DaGwL sfo{, tf]lsP adf]lhdsf] 7"nf] ;fgf] 
e'QmfgL ;DaGwL sfo{, ljB'tLo sf8{x¿sf] ;~hfnaf6 
ul/g] sfo{, e'QmfgL :jLr tyf u]6 j] ;DaGwL sfo{ 
ug{ ;lsg] Joj:yf pNn]v ul/Psf] 5 . :d/0f /xf];\, 
Pp6} ;+:yf÷;+oGq -a}+s tyf ljQLo ;+:yf afx]s_ 
nfO{ e'QmfgL ;]jf k|bfos / e'QmfgL k|0ffnL ;~rfns 
cg'dltkq k|bfg gx'g] gLltut Joj:yf 5 . 
e'QmfgL k|0ffnLsf cfw'lgs pks/0fx¿

e'QmfgL k|0ffnLsf] If]qdf ;+nUg /x]sf a}+s÷ljQLo 
;+:yf tyf cGo u}/a}+s ljQLo ;+:yfx¿n] k/Dk/futb]lv 
cTofw'lgs pks/0fx¿sf] dfWodaf6 e'QmfgL ;DaGwL 
sfo{ ;Dkfbg ub{} cfPsf] kfOG5 . o;/L e'QmfgL 
k|0ffnLdf /x]sf pks/0fx¿df gub, r]s, ljB'tLo 
a}+lsª -O{–a}+lsª_, e'QmfgL sf8{ -8]la6, qm]l86 tyf 
lk|k]8 sf8{, :jLˆ6sf] dfWodaf6 x'g] e'QmfgL, cGt/a}+s 
e'QmfgL, O{–dgL -jfn]6_, df]afOn a}+lsª nufotsf 
cGo e'QmfgL pks/0fx¿ k|of]udf /x]sf 5g\ . k|ljlwsf] 
ljsf; / e'QmfgL sfo{nfO{ cem ;xh tyf k|efjsf/L 
agfpg] ;Gbe{df e'QmfgL sfo{;Fu ;DalGwt cGo 
gofFgofF pks/0fx¿ klg cfufdL lbgdf cfljisf/ 
eO{ e'QmfgLsf] sfo{df k|of]u x'g ;Sg] pks/0fnfO{ ;d]t 
:jLsf/ ub}{ hfg' kg{] cj:yfnfO{ ;d]t gsfg{ ;lsFb}g .
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e'QmfgL k|0ffnLnfO{ cfw'lgsLs/0f ug{ rflnPsf 
k|of;x¿

cfjZostf cg';f/ Pp6f ;fgf] PsfOb]lv 
ljefusf] ¿kdf e'QmfgL k|0ffnL ljefu :yfkgf eO{ ;f] 
ljefusf] kxndf sltko pko'{Qm sfg'gL Joj:yfsf] 
lgdf{0f, cfjZostf cg';f/ gLlt, lgb{]zg tyf 
kl/kqx¿ hf/L u/L pQm sfg'gL Joj:yfsf] cwLgdf 
/xL e'QmfgL k|0ffnL ;DaGwL ;Dk"0f{ sfo{ eO/x]sf] 5 . 
cfw'lgs e'QmfgL k|0ffnLsf] ljsf; tyf lj:tf/nfO{ 
a9fjf lbO{ ;f]sf] k|of]udf hfu?stf Nofpg] / ;s];Dd 
gub sf/f]af/df sdL u/L ljB'tLo e'QmfgL ;]jfnfO{ 
b"/b/fh;Dd k'¥ofpg ljz]if k|of; eO/x]sf] 5 . ;f]sf] 
lglDt gofF gofF ;]jf / ;'ljwf k|bfg ug{ k|lt:kwL{ 
;]jf ;~rfng ug{ k|f]T;fxg eO/x]sf] b]lvG5 . g]kfndf 
pkof]lutf ;DaGwL ;]jf h:t}M g]kfn ljB't\ k|flws/0f, 
g]kfn vfg]kfgL ;+:yfg, b"/;~rf/ sDkgL nufotsf] 
ljnsf] e'QmfgL ;+:yf÷;+oGqdfkm{t ljB'tLo dfWodaf6 
ug{ ;lsg] Joj:yf u/]sf] b]lvG5 . g]kfndf e'QmfgLsf 
cfw'lgs pks/0f k|of]ustf{sf] ;+Vof b}lgs ¿kdf 
al9/x]sf] b]lvG5 . a}+s tyf ljQLo ;+:yf / u}/a}+s 
ljQLo ;+:yfx¿nfO{ lgodg, cg'udg, ;'kl/j]If0f tyf 
lgu/fgL -cf]e/;fO6_ ug{' kg{] gLltut Joj:yf cg';f/ 
;f] ;DaGwL sfo{ eO/x]sf] b]lvG5 . g]kfn lSnol/ª 
xfp; lnld6]8nfO{ O;L;L / cfO{kLP; ;]jf nufot s/ 
/fh:j klg ljB'tLo dfWodaf6 e'QmfgL ug{] Joj:yfsf] 
nflu sg]S6 cfO{kLP; ;]jf, j]aj]; / df]afOndf ;d]t 
;~rfng ug{ ;Sg] u/L cg'dlt k|bfg ePsf] b]lvG5 . 
o;} u/L, @)&% ;fn ;fpgb]lv nfu"x'g] u/L sf/f]af/sf] 
;Ldf ;DaGwL lgb{]zg hf/L ePsf] b]lvG5 . rfn' 
cfly{s jif{sf] df}lb|s gLltdf ePsf] Joj:yf adf]lhd 
tf]lsPsf] dfkb08 k"/f u/]sf 3 ju{sf n3' ljQ ljQLo 
;+:yfx¿nfO{ ;d]t ljB'tLo e'QmfgL ;DaGwL sfo{ ug{] 
;DaGwL lgb{]zg hf/L ePsf] kfOG5 .  

e'QmfgL k|0ffnLnfO{ ;/n, ;xh, ;'/lIft, :j:y, 
;Ifd agfO{ ;f]sf] cfw'lgsLs/0f u/L lj:tf/ ug{ tyf 
jf:tljs ;dodf 7"nf] d"Nosf] e'QmfgL ug{ cf/6LhLP; 
-l/on 6fOd u|; ;]6nd]G6 l;i6d_ sf] sfo{ cl3 
al9/x]sf] b]lvG5 . cf/6LhLP; k|0ffnL :yfkgfsf] nflu 
vl/b ;Demf}tf eO{ ;g\ @)!( sf] ;]K6]Da/df ;~rfngdf 
cfpg] u/L sfo{ cl3 al9/x]sf] b]lvG5 . ;]G6«n ;]So'l/l6h 

l8kf]lh6/L l;i6d -CSDS_ tyf /fli6«o e'QmfgL :jLr 
:yfkgf ug{] ;DaGwdf cWoog u/L vl/b k|lqmof 
cl3 a9fpg] sfo{ eO/x]sf] kfOG5 . e'QmfgL k|0ffnL 
;DaGwdf ;DalGwt ;/f]sf/jfnf kIfx¿nfO{ yfxf lbg] 
/ l8lh6nfOh];gsf] sfo{nfO{ klxnf] k|fyldstf lbO{ ;f] 
;DaGwL cfjZos sfo{nfO{ a9fjf lbO{ cl3 al9/x]sf] 
b]lvG5 . e'QmfgL k|0ffnL cGtu{tsf ljBdfg sfg'gL 
Joj:yfnfO{ cfjZostf cg';f/ ;+zf]wg, kl/dfh{g tyf 
cfjZos sfg'gsf] lgdf{0f ug{ cys k|of; eO/x]sf] 
b]lvG5 . e'QmfgLsf] sfo{nfO{ l56f], 5l/tf], ;'/lIft, 
:j:y, ;Ifd tyf k|efjsf/L ¿kdf ;~rfng ug{ a9L 
eGbf a9L l8lh6n cfp6n]6x¿sf] ljsf; / lj:tf/df 
cf–cfkm\gf] If]qaf6 ;DalGwt kIfx¿n] cfjZos k|of; 
ul//x]sf] b]lvG5 .

g]kfn /fi6« a}+saf6 hf/L ePsf] t];|f] /0fgLlts 
of]hgfn] to u/]sf] e'QmfgL k|0ffnL ;DaGwL dfu{bz{gsf] 
sfof{GjognfO{ a9fjf lbO{Fb} cfPsf] 5 . ljQLo Pjd\ 
e'QmfgL k|0ffnL ;DaGwL ;fIf/tf cleofgnfO{ ;fy;fy} 
cl3 a9fpg kxn eO/x]sf] 5 . e'QmfgL k|0ffnL 
;DaGwL ;+:yf÷;+oGqsf] lgodg, lg/LIf0f, ;'kl/j]If0f 
/ cf]e/;fO6 ;DaGwL sfo{x¿ ;Dkfbg ePsf] b]lvG5 . 
o'6Lln6L, vl/b tyf cGo ;]jf nufotsf e'QmfgLsf 
sfo{nfO{ l8lh6nsf] k|0ffnLaf6 ;DkGg ug{] sfo{nfO{ 
k|fyldstfsf ;fy cl3 a9fO/x]sf] b]lvG5 . ljBdfg 
sfg'gL Joj:yfnfO{ ;do ;fk]If ¿kdf yk÷;+zf]wg 
tyf gofF sfg'gsf] lgdf{0fdf ;d]t cfjZostf cg';f/ 
k|fyldstf lbOFb} cfPsf] b]lvG5 . e'QmfgL k|0ffnLdf cfpg 
;Sg] hf]lvd k|lt ljz]if ;hu eO{ sf/f]af/sf] qmddf 
cfpg ;Sg] hf]lvdnfO{ sd ug{] gLlt cjnDag ePsf] 
b]lvG5 . g]kfnsf] e'QmfgL k|0ffnLnfO{ cfw'lgsLs/0f 
ug{ g]kfn ;/sf/, g]kfn /fi6« a}+s, ;DalGwt ljb]zL 
lgsfox¿, a}+s tyf ljQLo If]q, u}/a}+s ljQLo If]q, 
lghL If]q nufotsf] ;xeflutf tyf ;xsfo{ lg/Gt/ 
¿kdf eO/x]sf] 5 . e'QmfgL k|0ffnLnfO{ k|effjsf/L 
agfpg /fli6«o e'QmfgL af]8{, cf]e/;fO6 ;ldlt tyf 
u'gf;f] Joj:yfkg ;ldlt ;d]tsf] Joj:yf ul/Psf] 
b]lvG5 .
ljB'tLo e'QmfgL k|0ffnL ;DaGwdf eljiodf 
;Dkfbg x'g'kg{] dxTjk"0f{ sfo{x¿

e'QmfgL k|0ffnL ;DaGwL P]gsf] th'{df / ;f] 
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cGtu{tsf ;j} sfg'gL Joj:yfsf] kl/dfh{g ug{'kg{ 
cj:yf /x]sf] 5 . o;sf] ;fy}, ;do ;fk]If ¿kdf 
sfg'gsf] lgdf{0f tyf cfjZostf cg';f/ gLlt lgb{]zg 
hf/L ug{' kg{] b]lvG5 . cf/6LhLP; k|0ffnLsf] :yfkgf 
u/L tf]lsPsf] ;do ;Ldfleq pQm k|0ffnL ;~rfngdf 
Nofpg' kg{] b]lvG5 . g]zgn k]d]G6 :jLr / k]d]G6 
u]6j]sf] :yfkgf ;DaGwL ;Dk"0f{ sfo{ k"/f ug{' kg{] 
cj:yf /x]sf] 5 . clxn] ;~rfngdf /x]sf] e'QmfgL 
k|0ffnL ;DaGwL sfo{ zx/df dfq ;Lldt ePsf]n] 
o;sf ;Dk"0f{ u|fxsx¿nfO{ ;f] sfo{ ;DaGwdf yfxf 
lbO{ ;f]sf] k|of]u d'n'ssf b"/b/fh;Dd k'¥ofpg' kg{] 
cfjZostf /x]sf] b]lvG5 . gubsf] k|of]unfO{ sd ub{} 
qmlds ¿kdf l8lh6nfOh]zgsf] lglDt k|of; x'g' kg{] 
/ ljB'tLo e'QmfgL k|0ffnLdf /x]sf ;a}h;f] sf8{sf] 
k|of]unfO{ lj:tf/ u/L gf]6 5kfO{ ubf{ nfUg] vr{ ;d]t 
36\g uO{ e'QmfgL ug'{ kg{] tyf e'QmfgL sf/f]af/ x'g] 
:yfgdf kf]; d]l;gsf] :yfkgf ug{ ljz]if Wofg lbO{ 
;DalGwt ;/f]sf/jfnf kIfx¿nfO{ k|f]T;fxg ug{' kg{] 
b]lvG5 . o;} u/L, l8lh6n ;]jf lj:tf/ / sG6\ofS6n]; 
sf8{ cflb ;DaGwdf klg ljz]if Wofg k'¥ofpg' kg{] 
cfjZostf /x]sf] 5 . 
r'gf}tL tyf ;d:ofx¿

e'QmfgL k|0ffnL ;DaGwL k"jf{wf/ ljsf;df 
cTolws vr{ nfUg', ;dodf e'QmfgL k|0ffnL ;DaGwL 
P]g aGg g;s]sf]n] ;f];Fu ;DalGwt cGo sfg'gsf] 

lgdf{0f x'g g;Sg', e'QmfgL k|0ffnLsf pks/0f / 
;f]sf] k|of]u ;DaGwdf clwsf+z ;/f]sf/jfnfx¿df 
cfjZos 1fgsf] cefj x'g', cfw'lgs e'QmfgL ;]jf 
;~rfns tyf e'QmfgL ;]jf k|bfos ;+:yf÷;+oGq / 
pks/0faf6 x'g] ljB'tLo sf/f]af/ gofF ePsf]n] ;f] 
sfo{df ;/f]sf/jfnf ;j} ljZj:t x'g g;Sg', e'QmfgLsf] 
gofF If]qdf u|fxsx¿ k|j]z ug{ lxrlsrfpg', cfjZostf 
cg';f/ ljleGg lgofds lgsfox¿aLr ;dGjo gx'g', 
cem};Dd klg e'QmfgL k|0ffnL tyf ljQLo ;fIf/tf 
;DaGwL sfo{qmd kof{Kt dfqfdf lj:tf/ x'g g;Sg', 
a}lsª k|0ffnL tyf e'QmfgL k|0ffnL ;DaGwL ljifox¿ 
kf7\oqmdf ;dfj]z x'g g;Sg',  ;"rgf k|ljlwsf] If]qdf 
/x]sf] ;fOa/ qmfOd, Xoflsª tyf sf/f]af/sf] qmddf 
cfpg ;Sg] hf]lvd /xg', e'QmfgL k|0ffnLsf pks/0f 
tyf ;f]sf] k|of]u ;DaGwL ljifodf u|fxsx¿nfO{ 
kof{Kt hfgsf/L gx'g', pks/0fsf] k|of]u k|lt u|fxs 
pT;flxt x'g g;Sg' nufotsf ljljw k|sf/sf 
hNbfjNbf ;d:ofx¿ e'QmfgL k|0ffnLsf] If]qdf ljBdfg 
/x]sf] b]lvG5 . o;} u/L, sDKo'6/ ;km\6j]/, xf8{j]o/, 
ef}lts / cfGtl/s tyf jfXo jftfj/0fLo ;d:of 
nufotsf cj/f]w tyf ;d:ofx¿ klg /x]sf] b]lvG5 . 
pko'{Qm r'gf}tL÷;d:ofx¿ nufot e'QmfgL k|0ffnLsf] 
If]qdf cfpg ;Sg] cGo gofF gofF r'gf}tL÷;d:ofsf] 
;dfwfgsf] lglDt ;DalGwt kIfaf6 lg/Gt/ ¿kdf 
;hu tyf ;r]t eO{ k|of; hf/L /fVg' h?/L b]lvG5 .

;Gbe{ ;fdfu|L
• g]kfn /fi6« a}+s P]g, @)%* .
• Ef'QmfgL tyf km5\Øf{}6 ljlgodfjnL, @)&@  .
• e'QmfgL ;DaGwL sfo{ ug]{ ;+:yf÷;+oGqnfO{ k|bfg ul/g] cg'dlt gLlt, @)&# .
• e'QmfgL k|0ffnL ;DaGwL cGo sfg'gL Joj:yfx¿ .
• a}+saf6 hf/L ePsf ljleGg lgb{]zgx¿ tyf kl/kqx¿ .
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cfly{s jif{ @)&%÷&^ sf] ;'?b]lv cyf{t\ @)&% 
ebf} dlxgfb]lv g} g]kfnL ljQLo ahf/sf v]nf8L 
a}+s tyf ljQLo ;+:yfx¿ aLr Ps vfn] Aofhb/sf] 
n8fOF b]lvPsf] lyof] . To;n] g]kfnL jfl0fHo a}+sx¿ 
aLr Ps vfnsf] a}dg:otf Nofpg'sf ;fy} g]kfnL 
jfl0fHo a}+sx¿sf k|d'v sfo{sf/L clws[tx¿ 
;lDdlnt ;+u7g g]kfn a}s;{ ;+3sf ;b:ox¿ aLr 
g} kmf6f] Nofpg] sfd u¥of] . Pp6f a}+ssf] lgIf]k 
csf]{ a}+sn] tfGg] xf]8afhL rNbf cfjlws lgIf]ksf] 
Aofhb/ jflif{s !% k|ltzt;Dd k'u]sf] lyof] . t/ 
a}+sx¿df ;+slnt s'n lgIf]ksf] $) k|ltzt eGbf 
a9L lx:;f cf]u6]sf] art lgIf]ksf]] Aofhb/ eg] 
a9fOPsf] lyPg . olt ubf{ klg t/ntfsf] s'nf]df 
kof{Kt kfgLsf] axfa x'g ;s]sf] lyPg cyf{t\ d'2lt 
lgIf]ksf] Aofhb/ a9fpFbf klg a}+lsª If]qdf ck]Iff 
u/] cg'¿k lgIf]k a9\g ;s]sf] lyPg . 

a}+s tyf ljQLo ;+:yfx¿df /x]sf]  
lgIf]ksf] ;+/rgf -k|ltztdf_

lgIf]k
c;f/ d;fGt df3 d;fGt

2073 2074 2075 2074 2075

rNtL 9.1 8.7 9.3 8.2 8.7

art 43.3 35.4 34.5 36.6 33.5

d'2tL 30.5 43.2 44.8 43.9 47.6

cGo 17.0 12.7 11.3 11.3 10.2

o;sf cg]s sf/0f lyP . t/ b]vfpgL a}+sx¿ 
aLrsf] Aofhb/sf] xf]8afhL lyof] . Tof] a]nf 
s]Gb|Lo a}+ssf] g}lts bafa klg sfdofaL x'g 
;s]sf] lyPg . kmn:j¿k s]Gb|Lo a}+sn] k|ToIf t/ 
cgf}krfl/s ¿ksf] x:tIf]k u/]kl5 tL a}+sx¿ s]xL 
zfGt ePsf lyP . Aofhb/sf] To; vfn] ptf/ 
r9faaf6 cfd lgIf]kstf{x¿ klg cNdlnPsf lyP . 
o;n] g]kfnL ljQLo ahf/df s] b]vfPsf] lyof] eg] 
of t a}+sx¿ c6]/L b]lvPsf x'g\ of t s]Gb|Lo a}+ssf] 
gLltut c8fg lkmtnf] b]lvPsf] xf] .

Aofhb/sf] n8fOFsf] of] t/Ë ahf/af6 ;]nfpg 
gkfpFb} g]kfnsf] ljQLo ahf/df Aofhb/s} ljifonfO{ 
lnP/ csf]{ vfn] bafa ;8sdf b]lvg yfNof] . Tof] bafa 
x]bf{ s] cg'dfg ug{ ;lsG5 eg] ca g]kfnL ljQLo 
ahf/df Aofhb/sf] lgwf{/0f sf]ifsf] dfu / cfk"lt{n] 
lgwf{/0f gu/]/ ;8s cfGbf]ngaf6 kf] lgwf{/0f x'g] ;do 
cfP5 . jf:tjdf o:tf] x'g] xf] eg] tdfd\ cy{zf:qn] 
klg sfd gu/]s} cj:yf xf] eg]/ dfGg' kg]{ x'G5 . To; 
a]nf xfdLn] kl9cfPsf] Aofhb/ lgwf{/0fsf] l;4fGt klg 
sfd gnfUg] ;flat x'g cfpnf . xfn}sf] o; vfn] ;8s 
cfGbf]ng / ;8s cfGbf]ng¿kL cfufdL wdf;af6 
Aofhb/sf] lgwf{/0f k'FhLsf] cfk"lt{stf{ cyf{t\ shf{ lbg] 
a}+s tyf ljQLo ;+:yfx¿ / shf{ lng] u|fxssf] dfusf] 
kf/:kl/s ;Gt'ngn] xf]Og ls shf{ lnPsf tyf lng] 
C0fLx¿n] ;8saf6 cfˆg} tl/sfn] Aofhb/ lgwf{/0f 
ug]{ lbg kf] cfpg nfUof] ls < eGg] Ps vfn] lae|d 

g]kfndf shf{sf] Aofhb/ lgwf{/0fsf] ax;

=  s[i0f k|wfg*

* k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .
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klg 5l/g yfn]sf] cg'e"t x'Fb}5 . a}+s tyf ljQLo 
;+:yfx¿n] shf{df rsf]{ Aofhb/ lng yfn], h'g cf7 
k|ltzt -Psn laGb' <_ df emfg'{ k5{ eGg] dfu pBdL 
Joj;foLx¿n] /fVg yfn] . a}+sx¿n] xfn lnFb} cfPsf] 
rsf]{ Aofhb/nfO{ pgLx¿n] a}+lsª sfnf] ahf/Lsf] 
pkdf lbPsf 5g\ . dfu lnP/ cfGbf]lnt pBf]uklt, 
Jofkf/L tyf Joj;foLx¿ g]kfn /fi6« a}+ssf k|b]zl:yt 
sfof{nodf wgf{/t klg /x] . cfˆgf dfusf] ;dod} 
;Daf]wg ul/of];\ egL tL sfof{nosf k|d'vx¿nfO{ 
1fkg kq klg a'emfP . To; ;DaGwL ultljlw b]zsf 
5fkf tyf ljB'tLo ;~rf/ dfWodx¿af6 ;dfrf/sf] 
¿kdf cfd hgtf dfem d'vl/t ePs} x'g\ . cfGbf]lnt 
Joj;foLx¿sf] a''emfOdf tL dfusf] ;Daf]wg geP 
ef]ln cfGbf]ngn]] b]zJofkL ¿k klg lng]5 eGg] lyof] . 
sltn] t of] cfGbf]ngnfO{ ;DalGwt ;+3sf] cfufdL 
r'gfjL /0fgLltsf ¿kdf klg a'em\g yfn]sf lyP . 

em§ x]bf{ Aofhb/s} ljifonfO{ lnP/ ;8s g} 
ttfpg' kg]{] l:ylt eg] cfpg' x'Fb}gYof] . Aofhb/sf] 
ljifonfO{ lnP/ shf{ pkef]ustf{ C0fLx¿ ;8sdf hfg' 
kg]{ l:ylt gcfpg' kg]{ xf] . t/ cfof] / cfO/x]sf] 5 . 
b]zsf] k"jf{~rn If]qaf6 ;'? ePsf] o; vfn] cfGbf]ng 
tyf bafa sfo{qmd e}/xjf x'Fb} klZrddf ;'v]{t / c? 
:yfglt/ klg km}lnPsf] lyof] eg] ;/sf/sf] bafadf 
s]xL sfnnfO{ dTy/ h:tf] b]lvPsf] eP klg cfGbf]lnt 
Joj;foLx¿sf] dfu ;Daf]wg e};s]sf] cj:yf eg] 
5}g . e';sf] cfuf] h:t} Tof] leqleq} ;lNsFbf] cj:yfsf] 
ePsf]n] To;n] df}lb|s clwsf/LnfO{ lgZro klg gofF 
vfn] lrGtf yk]sf] x'g' k5{ . To;}sf] kl/0ffd :j¿k xfn 
s]Gb|Lo a}+sn] cfˆgf lgodg ;DaGwL lgb]{zgx¿nfO{ 
klg l56f] l56f] kl/jt{g ul//x]sf] klg b]lvPsf] 5 . 
ptf a}+s tyf ljQLo ;+:yfx¿ eg] kl/jlt{t lgodgsf 
sf/0f s]xL cK7\of/f] l:yltdf ;d]t k/]sf 5g\ . Psn 
laGb'sf] lgIf]ksf] Aofhb/n] lgIf]k kl/rfng -;+sng_ 
df yk bafa ;[hgf x'g yfn]sf] 5 eg] shf{df Aofhb/ 
36fpg' k/]sf] sf/0f d'gfkmf nufot shf{ cfk"lt{df 
klg ;Defljt c;Gt'ngsf] l:ylt b]vf kg{ yfn]sf] 5 . 
a}+ssf] Aofhb/ cfsif{s ge}sg a}+sdf lgIf]k cfpFb}g . 
csf{]lt/, shf{ rfxLF ;:tf] Aofhb/df lbg' kg]{ afWotf 

x'g] xf] eg] a}+lsª If]qdf t/ntfsf] cefj e}/x]sf] xfnsf] 
l:yltdf a}+s tyf ljQLo ;+:yfx¿n] ;fwgsf] ;Gt'ng 
ldnfpg' eGbf klg u'dfpg] ;Defjgf rflxF a9L 5 . 
lgIf]k tyf shf{sf] Aofhb/sf] s'/f lgtfGt dfu / 
cfk"lt{s} v]n xf] . shf{ lbg' klxn] eGbf klg shf{ 
lbPkl5 s'g} klg hf]lvd ;'? x'g] ePsf]n] hlxn] klg 
a}+s tyf ljQLo ;+:yfx¿n] To; vfn] hf]lvddf a9L 
Wofg lbg' / lrGtf k|s6 ug'{ :jfefljs xf] . To;nfO{ 
cGoyf eGg ldNb}g . csf]{lt/, g]kfnsf a}+s tyf ljQLo 
;+:yfx¿sf] ;fwgsf] k|d'v ;|f]t eg]s} lgIf]k xf] . To; 
afx]ssf] cGo ljsNk h:t}M af]08 cflb eP klg ltgn] 
g]kfnL ljQLo ahf/df JofKtL kfpg ;s]sf 5}gg\ .

of] cfGbf]ngn] ljQLo If]qdf Pp6f gofF zAbfjnL– 
a}+lsª sfnf] ahf/Lsf] cfljisf/ u/]sf] b]lvof] . shf{sf] 
Aofhb/ 36fpg' k5{ -Tof] klg cf7 k|ltztsf] b/df_ 
eg]/ a}+s tyf ljQLo ;+:yfx¿n] sfnf] ahf/L u¥of] 
eGb} ;8s g} ttfpg' kg]{ cj:yf cfpg' eg]sf]] ljQLo 
If]qsf nflu z'''e ;+s]t eg] xf]Og . o:tf] l:ylt sfvL 
ahfpg]x¿sf nflu s]xL /ldtf h:tf] b]lvP klg 
jf:tjdf To;n] lbg] ;Gb]z rfxLF z'e 5}g . d'Vo 
s'/f] s] xf] eg] Aofhb/ h:tf] ljifodf ;8saf6 bafa 
;[hgf x'g yfNg' kSs} klg ljQLo If]q :yfloTjsf] nflu 
klg z'e ;+s]t xf]Og . o;nfO{ s]Gb|Lo a}+sn] s;/L 
lnG5 jf lnFb}5, Tof] t cfut lbgaf6 :ki6 x'g] s'/f 
xf] . tyflk, of] l:ylt cfpg' eg]s} st} leqleq} a}+s 
tyf ljQLo If]qnfO{ lgoGq0fd'vL agfpFb} hfg] tkm{sf] 
bafa t xf]Og eGg] cfz+sf klg olt a]nf p7\g yfn]sf] 
5 . cflv/ To:tf] x'g yfNof] eg] To;n] of] If]qnfO{ s'g} 
lbg /fli6«os/0fs} cEof; u/fpg klg a]/ gnufpnf .

xfn}sf] of] b[Zo jf kl/36gfnfO{ cfGbf]lnt 
Joj;foLx¿sf tkm{af6 ljZn]if0f ubf{ a}+s tyf ljQLo 
;+:yfx¿n] shf{df lng] u/]sf] Aofhb/ rsf]{ ePsf]n] 
shf{ lnO;s]sf C0fL Joj;foLx¿nfO{ Aofh ltg{ g} 
;s; kl//x]sf] 5 eg] gofF Joj;foLnfO{ gofF Joj;fo 
ug{ g} dxËf] kg]{ x'Fbf gofF Joj;foLx¿ hf]lvd df]Ng 
grfxg] / To;n] pBf]u Joj;fo g} w/fkdf kg]{ ;+s]tsf] 
cg'dfg ug{ ;lsG5 . a}+s tyf ljQLo ;+:yfx¿sf] 
tkm{af6 ljrf/ ubf{ ltgn] ljutdf dx+uf] Aofhb/df 
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-sl/a !) b]lv !#=% k|ltzt jflif{s Aofhb/df_ lgIf]k 
;+sng u/]sf] x'Fbf / cGo nfut ;d]tsf] sf/0f ltgsf] 
cfwf/ b/ g} Psn laGb' eGbf dfly /x]sf]n] shf{sf] 
Aofhb/ cfGbf]ng/t kIfn] eg] h:tf] u/]/ 36fpg 
;lsFb}g eGg] b]lvG5 . em§ x]bf{ b'j} kIf cf–cfˆgf] 
7fpFdf 7Ls b]lvG5g\ . ;fdfGotof shf{ lng]n] sd 
ltg{ kfP x'GYof] / shf{ lbg]n] s]xL a9L lng kfP x'GYof] 
eGg] t cfd dfgl;stf g} xf] . o;} u/L, lgIf]kdf h'g 
b/n] Aofh lbOG5, ToxL b/df s;}n] klg shf{ nufgL 
ug{ ;Sb}g . Aofhb/sf cltl/Qm cg]s y/L lgofdsLo 
nfut cyf{t\ /]u'n]6f]/L si6sf sf/0f a}+sx¿sf] cGo 
nfut ltgLx¿n] lng] Aofhb/df hf]l8g' c:jfefljs 
dflgFb}g . o:t}, nufgL e};s]sf] shf{sf] hf]lvd kIfnfO{ 
klg Wofg lbFbf To;df cGo nfut klg hf]l8g hfG5 . 
o;}n] cfGbf]ng/t kIfn] eg] h:tf] cf7 k|ltztdf 
shf{ k|jfx ug]{ s'/f xfnsf] ;Gbe{df ;Dej b]lvFb}g . 
jt{dfg cfwf/ b/nfO{ x]bf{ g]kfnsf s'g} klg a}+s tyf 
ljQLo ;+:yfn] cf7 k|ltzt Aofhb/df shf{ k|jfx ug]{ 
cj:yf xfn b]lvPsf] 5}g . …cfwf/ b/ eGbf klg sd 
u/]/ nufgL u/Ú eg]/ ;/sf/ jf s]Gb|Lo a}+sn] tL a}+s 
tyf ljQLo ;+:yfx¿nfO{ eGg] cj:yf rfxLF cs}{ vfn] 
ljQLo Joj:yfsf] kl/sNkgf xf], To;sf nflu s] ;a} 
a}+s tyf ljQLo ;+:yfx¿ tof/ xf]nfg\ t < oxfFlg/ 
csf]{ :d/0fLo s'/f s] klg 5 eg] z]o/wgLx¿ a}+s 
tyf ljQLo ;+:yfx¿sf] k'FhL j[l4kl5 pgLx¿n] kfpg] 
k|ltkmnl;t vf;} ;Gt'i6 b]lvPsf 5}gg\ . pgLx¿nfO{ 
pRRf k|ltkmn rflxPsf] 5 . 

a}+s tyf ljQLo ;+:yfx¿af6 shf{ lng] C0fL 
Joj;foLx¿sf gh/df a}+s tyf ljQLox¿ …sfnf 
ahf/LofÚ sf ¿kdf b]lvg nfu]sf x'Fbf oxfF b'O{ vfn] 
åGå ;[hgf x'g] b]lvPsf] 5 . ltgsf gh/df a}+s eg]sf] 
d'gfkmfvf]/ g} x'g\, klxn] klxn]sf dlg n]08/ h:t} . ca 
o:tf] cj:yfdf lgsf; s] t < lgsf; eg]sf] s] ;8s 
ttfpg' dfq xf] t < s] Joj;foLx¿ ;8sdf hfFb}df 
a}+sx¿n] shf{sf] Aofhb/ 36fpnfg\ < lgIf]kstf{x¿sf] 
rfxgf hlxn] klg clws Aofhb/ g} xf] . s] sd 
Aofhb/df a}+s lgI]fk cfslif{t xf]nf < o:tf k|Zgx¿ 
oltv]/ p7\g' :jfefljs} xf] . s]Gb|Lo a}+ssf] x:tIf]kkl5 
a}+sx¿ lgIf]ksf] Aofhb/ 36fpg ;xdt t eP, To;n] 
a}ssf] lgIf]k j[l4df ;3fof] eg] t 7Ls} xf]nf, xf]Og 
eg] ltgsf] xfnsf] k'FhL sf]if tyf lgIf]k;Fusf] shf{sf] 
cg'kft cyf{t\ ;L;L8L cg'kft -clwsf+z a}+ssf] 
tf]lsPsf] clwstd ;Ldf *) k|ltzt glhs /x]sf] 
cj:yf_ x]bf{ eg] ltgLx¿n] cfGbf]lnt kIfn] dfu u/] 
h:t} shf{ k|jfx ul/xfNnfg\ eGg ;lsGg . clxn]s} 
cj:yfdf klg ;f9] gf}÷kf}g] bz k|ltztsf] Aofhb/df 
lgIf]k lnP/ cf7 k|ltztdf shf{ nufgL x'g' k5{ eGg] 
jt{dfg cfGbf]ngsf] d'n d'2fn] st} ca Aofhb/sf] 
dfdnf ;8saf6 to x'g' k5{, ahf/sf] dfu / cfk"lt{sf] 
cj:yfn] xf]Og eGg] ;Gb]z hfg nfu]sf] t xf]Og < of] 
k|Zg oltv]/ ltVv/ eP/ cfPsf] 5 .

Aofhb/sf] dfdnfdf g]kfnL ljQLo If]qsf] ;jf]{Rr 
lgsfo s]Gb|Lo a}+s g]kfn /fi6« a}+s x'Fbfx'Fb} o; vfn] 
cj:yf cfpg' klg /fd|f] ;+s]t xf]Og . ca s]Gb|Lo 

Structure of Interest Rates

Year 2018 
Feb

2018  
Mar

2018  
Apr

2018  
May

2018  
Jun

2018  
Jul

2018  
Aug

2018   
Sep

2018   
Oct

2018   
Nov

2018   
Dec

2019  
Jan

2019  
Feb

Interbank Rate 
(Commercial Banks) 4.31 4.87 4.12 4.53 4.18 2.96 1.88 1.68 1.86 1.68 1.20 2.84 5.82

Weighted Average 
Deposite Rate 
(Commercial Banks)

6.38 6.45 6.64 6.61 6.61 6.49 6.40 6.30 6.57 6.61 6.62 6.72 6.67

 Weighted Average 
Lending Rate 
(Commercial Banks)

11.9 11.96 12.10 12.32 12.42 12.47 12.47 12.31 12.26 12.26 12.32 12.29 12.34

Base Rate 
(Commercial Banks) 10.19 10.36 10.40 10.32 10.41 10.47 10.12 10.03 10.23 10.21 10.30 9.80 9.69
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a}+snfO{ klg afWo kfg]{ cfGbf]lnt Joj;foLx¿sf] 
cb[Zo ceLi6 xf] eg] lgZro g} shf{sf] Aofhb/ 
36fpgsf nflu ;8s ttfP/ ;dfwfg lg:sG5 eGg' 
klg a'l4dfgL xf]Og . xf], a}+sx¿n] kSs} klg cfˆgf] 
nfutsf] k'g/fjnf]sg cyf{t\ l/Eo" ug'{ k5{ . s'g} nfut 
36fpg ;lsg] cj:yf /x];Dd 36fpg' k5{ . ;/sf/ 
/ s]Gb|Lo a}+sn] tf]s]sf] If]qdf s]xL k|ltzt laGb'n] 
Aofhb/ sd u/]/ n}hfg ;lsg] cj:yf 5 eg] To;nfO{ 
hfgsf/Ldf Nofpg' k5{ / kf/bzL{ kfg'{ k5{ . tf]lsPsf] 
If]qdf nufgL ug]{ xf] eg] ;/sf/ / s]Gb|Lo a}+sn] To;sf] 
;fwgsf] ljsNk h'6\g] cj:yf klg ;[hgf ul/lbg' 
k5{ . pbfx/0fsf] nflu hnljB't\ If]qdf bL3{sfnLg 
nufgLsf] cfjZostf x'G5 . a}+sx¿n] Ps b'O{ jif]{ 
lgIf]k lnP/ bL3{sfn;Dd nufgL ug{ ;Sb}gg\ . To;sf 
nflu ;|f]tsf] ljsNk s] < a}+sx¿nfO{ dfq ;d:of 
t];f{P/ x'GGf . xf], lgof{t k|j4{g ug]{ p2]Zon] vf]lnPsf 
pBf]u tyf Joj;fodf a}+sx¿n] t'ngfTds ¿kdf cGo 
shf{sf] eGbf sd Aofhb/df nufgL ug{ cfF6 ug}{ k5{ . 
To;sf nflu ;/sf/n] klg a}+sx¿nfO{ cGo tl/sfaf6 
k|f]T;flxt ug{ g;Sg] xf]Og . 36]sf] Aofhb/df yk 
lgIf]k cfslif{t ePg eg] To;sf] ljsNk s] 5 < s] x'g 
;S5 < Tof] k|Zg emg} k]lrnf] ag]sf] 5 . csf]{lt/, a}+s 
tyf ljQLo ;+:yfx¿nfO{ clxn] ;a} :yfgLo txdf hfg' 
kg]{ afWotfn] ubf{ pgLx¿sf] nfut klg a9\bf] b]lvG5 . 

lsg eg] ToxfF pgLx¿n] Joj;fosf] ;DefjgfnfO{ eGbf 
klg pkl:yltsf nflu zfvf sfof{no vf]n]/ eP klg 
lrQ a'emfpg' kg]{ cj:yf b]lvPsf] 5 .

clxn] …shf{sf] Aofhb/ cf7 k|ltzt u/Ú eg]/ 
rls{g yfn]sf] cfGbf]ngn] ef]ln kmnfgf kmnfgfnfO{ 
shf{ lbg' k5{ eGb} ;8s gtfltg] k|Tofe"lt s;}n] klg 
lbg ;Sb}g . clxn] Ps y/L pBf]uklt tyf Jofkf/L ju{ 
cfGbf]ngdf 5g\ . ef]ln To;}sf] l;sf] ls;fg / cGo 
ju{sf shf{ pkef]ustf{n] klg gunf{g\ eGg ;lsFb}g . 
n3' ljQ If]qdf t ltgsf shf{ k|bfosx¿nfO{ …gofF 
;fx'sf/Ú s} Gjf/fg ul/lbPsf 5g\ . tL klg cfGbf]lnt 
eP eg] n3' ljQ If]q g} tx; gx; x'g hfG5 . p;} 
u/L, cfd lgIf]kstf{x¿ klg a9L Aofhb/sf] dfu ;lxt 
;8s ttfpgkl§ nfu] eg] To; a]nf emg} s:tf] /ldtf 
xf]nf Û

a}+s tyf ljQLo ;:+yfx¿ eg]sf] ljZjf;sf 
cfwf/df rNg] ;+:yf ePsfn] lgIf]kstf{ / shf{ 
pkef]ustf{ b'j}sf] ljZjf; u'Dg yfn]kl5 tL s'g} 
xfntdf klg lr/:yfoL x'g ;Sb}gg\ . Aofhb/ klg 
dfu / cfk"lt{sf] ;+36g k|lqmofaf6} to x'g] cfly{s 
tyf a}+lsª r/ xf], ;8s cfGbf]ngaf6 syd\ sbflrt\ 
a}+sx¿sf] Aofhb/ lgwf{/0f x'g] ;+:sf/ a:of] eg] 
To;n] ;du| a}+lsª k|0ffnLnfO{ g} b"3{6gflt/ n}hfg] 
kSsf 5 .
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ljifo k|j]z
ufF;, af; / sk8f x/]s dflg;sf] g};lu{s 

cfjZostf xf] . Go"gtd dfgjLo cfjZostfsf] 
cefjdf dfgj hLjgsf] cl:tTj g} /xg ;Sb}g . 
dflg;n] vfgf, cfjf;, sk8f, lzIff / :jf:Yo h:tf 
cfwf/e"t cfjZostf kl/k"lt{s} nflu k|fyldstfsf 
;fy sfd ug]{ ub{5 . To; dWo] klg vfB j:t'sf] 
cfjZostf k"/f ug{ dflg;n] zf/Ll/s tyf dfgl;s 
zlQm a9L nufpg' kb{5 . To;}n] eGg] ul/G5 …s] sf 
nflu sfd ug]{, oxL k]6 kfNgsf nflu g xf] .Ú o;af6 
:ki6 x'G5 ls vfBfGg dflg;sf] klxnf] cfjZostf 
xf] / o;sf] cefjdf hLjg rNg} ;Sb}g . vfB ;'/Iff 
o:tf] zAb xf] h;nfO{ ljZjJofkL ¿kdf u|x0f u/L 
nf]slk|otfsf ;fy k|rngdf NofOPsf] 5 . ljZjsf 
;/sf/b]lv u}/;/sf/L ;+:yf;Dd, cGt/f{li6«o bft[ 
;+:yf / u}/;/sf/L ;+:yf;Dd, ax'/fli6«o ;xof]u 
lgof]ub]lv ljsl;t, wgL / cg'bfg ;xof]u k|bfg ug{ 
;Ifd d'n's;Dd ;a}n] vfB ;'/Iffsf] ljifonfO{ cufl8 
;f/]sf] kfOG5 . vfB ;'/IffnfO{ dfgj clwsf/sf] Ps 
cfwf/e"t c+usf] ¿kdf lnOPsf] 5 . 

ljZj vfB ;Dd]ng, !((^ sf cg';f/ k|To]s 
JolQmsf] ;wF} kof{Kt, :jR5 tyf kf]if0fo'Qm / cfjZostf 
tyf rfxgf cg'¿ksf] vfgfdfly ef}lts tyf cfly{s 
kx'Fr ePdf dfq vfB ;'/Iff ePsf] dfGg ;lsG5 . 
vfB ;'/Iff eGgfn] dflg;n] vfg] s'/f h:t}M rfdn, 
bfn, t/sf/L, kmnk"mn, ljleGg h8La'6L / cGo vfg] 
cGgsf] kx'Fr, ;+/If0f, pTkfbg / lbuf] pkof]u eGg] 

a'lemG5 . ljZjsf ljleGg b]zdf ;do ;dodf b]vf 
kg]{ vfB ;+s6 cyf{t\ ef]sd/Ln] ubf{ vfB ;'/Iffsf] 
cfjfh p7\g] u/]sf] 5 . vfB ;'/Iffsf nflu s[lif, ag 
/ kz'kfngsf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . o;sf] 
;+of]hg ug'{ ;/sf/ / pkef]Qmf b'j}sf] ;femf bfloTj 
xf] . vfB pTkfbgdf s[ifssf] ;a}eGbf 7"nf] e"ldsf 
/xG5 .

g]kfnsf] s[lif pkhsf] pTkfbsTj blIf0f Pl;ofd} 
Go"g ePsf] sf/0fn] k|lt JolQm vfBfGg pknAwtf sd 
5 eg] pTkflbt vfBfGgsf] ljt/0f k|0ffnL Jojl:yt x'g 
;s]sf] 5}g h;n] ubf{ lxdfn, kxf8 / t/fO{sf b'u{d 
7fpFdf a:g] dflg;x¿nfO{ kof{Kt vfBfGg pknAw 
x'g ;s]sf] 5}g . g]kfnsf] ef}uf]lns ljljwtf tyf 
ljs6tfsf] sf/0fn] vfBfGg ljt/0f k|0ffnL Jojl:yt 
ug{ ;d:of ePsf] 5 . pkef]Qmfsf] b}lgs vfgkfg 
k|0ffnLdf wfg, ux'F, ds} / sf]bf]sf] k|of]u a9L x'g] t/ 
t/sf/L, kmnkm"n tyf cGo k|f]l6go'Qm j:t'sf] pkef]u 
sd x'gfn] ;Gt'lnt cfxf/sf] dfqf k'Ub}g . s[lif pkhsf] 
afnL s6fgL kZrft\sf] gf]S;fgL (Post-harvest loss) 
@) b]lv $) k|ltz;Dd -afnL cg';f/ km/s km/s 
x'g] h:t}M t/sf/Ldf #)-$) k|ltzt_ x'g] u/]sf] 5 . 
e08f/0fsf] c;'ljwfn] ubf{ s[ifsn] pTkfbgsf] ;dodf 
lnPsf] C0f ltg{ cGg yGSofpg] lalts} ;:tf] d"Nodf 
vfBfGg a]Rg'kg]{ afWotf 5 . g]kfnsf $# lhNnf vfB 
;'/Iffdf sdhf]/ 5g . tfklg /fHon] ef]s tyf s'kf]if0f 
/lxt jftfj/0fsf] ;[hgf ug{ ;ls/x]sf] 5}g . g]kfndf 
vfB ;'/Iffsf] k|aGw ldnfpg s[lif If]qsf] ljsf;nfO{ a9L 

g]kfnsf] vfB ;'/Iffdf b]lvPsf ;d:of 
;dfwfgsf pkfox¿

=  uDeL/axfb'/ xf8f*

* ;x–k|fWofks -cy{zf:q_, eQmk'/ ax'd'vL SofDk; .
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Wofg lbg' cfjZos 5 . g]kfnsf] ;+ljwfg @)&@ n] klg 
vfB ;Dk|e'tfnfO{ cfwf/e"t dfgj clwsf/sf] dfGotf 
k|bfg u/]sf] 5 . g]kfnsf] sl/a #% k|ltzt hg;+Vofn] 
vfB kbfy{sf] cefj dx;'; ug'{, pknAw vfB kbfy{sf] 
u'0f:t/ lglZrt gx'g' / kf]if0f ;r]ttf sd x'g', vfB 
kbfy{sf] ljt/0fdf lnË, pd]/, ju{ / hftsf cfwf/df 
lje]b /xg', vfB ;'/Iffaf/] /fli6«o:t/df kof{Kt Wofg 
k'Ug g;Sg', ;'ud oftfoft gk'u]sf 7fpFdf 9'jfgL 
nfut pRr x'g' / vfBfGg ljt/0fsf] clglZrttf x'g' 
nufotsf ;d:ofx¿ a9\b} uPsf] kfOG5 . em08} $! 
k|ltzt hg;+Vof b}lgs lgwf{l/t Sofnf]/Lsf] Go"gtd 
dfqf pkef]u ug{af6 jl~rt /x]sf] cj:yfdf ;'wf/ 
Nofpg' d'Vo r'gf}tL b]lvPsf] 5 .
vfB ;'/Iff eg]sf] s] xf] <

vfB ;'/Iff eg]sf] s] xf] t < o; ljifodf leGgfleGg} 
k|sf/n] JofVof ePsf] kfOG5 . oyfy{df k|To]s JolQmnfO{ 
cfjZos kg]{ vfBfGgsf] Joj:yf ldnfP/ s;}n] vfgfsf] 
cefjdf ef]sd/Lsf] rk]6fdf k/]/ Hofg u'dfpg' gkg]{ 
cj:yf l;h{gf ug'{ g} vfB ;'/Iff xf] . x/]s JolQmsf] 
zf/Ll/s :j:ytf / lqmofzLntfsf] nflu cfjZos u'0f 
/ kl/df0fdf ;'/lIft / kf]if0fo'Qm vfgfsf] pknAwtf / 
To;df ;a}sf] kx'FrnfO{ ;'lglZrt ug'{ vfB ;'/Iff xf] . 
kl/jf/, ;dfh, b]z / cGt/f{li6«o ;+3;+:yf, bft[ lgsfo 
tyf ;d'bfosf] x/]s txdf o:tf] ;'/Iff k|0ffnL ckgfpg 
;lsG5 . Go"gtd cfjZostf k"lt{sf nflu lglZrt 
;do;Dd wfGg ;Sg] cGg tyf vfBfGg ;'/lIft /fVg' 
tyf Jojl:yt ug'{ g} vfB ;'/Iffsf] d'ne"t kIf xf] . 
vfB ;'/Iff eg]sf] kof{Kt vfBfGg pTkfbg / ljBdfg 
tyf efjL lbgdf cfpg] hg;+Vofsf] nflu cfjZos kg]{ 
vfBfGgsf] ;xh k|fKtL / ;d'lrt ljt/0f tyf ;~ro 
Ifdtfsf] ljsf; klg xf] . o;sf] ljkl/t l:yltnfO{ 
vfB c;'/Iff klg eGg] ul/G5 . dflg;x¿nfO{ cfˆgf] 
k|To]s v'/fsdf hlxn] klg kof{Kt, :j:y / kf]if0fo'Qm 
vfB kbfy{ dflysf] ef}lts, ;fdflhs / cfly{s kx'Frsf] 
cj:yf x'g' g} vfB ;'/Iff xf] . vfB kbfy{dfly ef}lts 
kx'Fr eGgfn] ;8s ;~hfn, ;'udtf, ef}lts k"jf{wf/ 
/ vfB ljt/0f k|0ffnL x'g\ . o:t} ;fdflhs ¿kdf 
s'g} vfB j:t'dflysf] kx'Frdf s'g} afwf cj/f]w gx'g] 

cj:yf vfB ;'/Iff xf] . vfBfGgsf] kx'FrnfO{ dflg;;Fu 
ePsf] ;|f]t ;fwg tyf /f]huf/Ln] k|efljt ug]{ ub{5 . 
;+If]kdf vfBfGgsf] pknAwtf / To;df x'g] ;xh kx'Fr 
g} vfB ;'/Iff xf] . kl/jf/sf s'g} klg ;b:o ef]sd/Lsf] 
qf;df afFRg gkg]{ cj:yf g} vfB ;'/Iff xf] . 

dflg;nfO{ cfjZos kof{Kt / :j:ys/ vfB 
kbfy{sf] pTkfbg, ;~ro, ljt/0f tyf pknJwtf / 
kx'FrnfO{ vfB ;'/Iff elgG5 . vfB ;'/Iffsf] cjwf/0ffsf] 
ljsf; ;g\ !(&) sf] bzsaf6 ;'? ePsf] dflgG5 . 
;g\ !((^ df ePsf] ljZj vfB ;Dd]ngn] vfBfGgsf] 
pTkfbg, pknJwtf, kx'Fr, pkef]u / :yfloTjnfO{ vfB 
;'/Iff cGtu{t ;dfj]z u/]sf] lyof] . s'g} klg JolQm 
cyf{t\ kl/jf/ ef]sd/Lsf] qf;df afFRg gk/f];\ eGg] 
dfGotf ljZj vfB ;Dd]ngn] hf]8bf/ ¿kdf p7fPsf] 
5 . vfB ;'/Iffsf] s'/f ubf{ s]xL dxTjk"0f{ kIfx¿ 
;Fu;Fu} ufFl;P/ cfpg] x'G5 . vfB ;'/Iff k[ys geO{ 
ljljw kIf;Fu ufFl;P/ /x]sf] x'G5 . o;sf sltko 
;Gbe{ k|fs[lts ljifoj:t';Fu klg ufFl;Psf] x'G5 . 
t/ jt{dfg ;dodf dfgjLo ultljlw, rfxgf / 
cfjZostf, o'4, ;fdflhs åGå, a9\bf] hg;+Vof, 
cj}1flgs s[lif k|0ffnL, 36\bf] pTkfbg, pTkfbgsf] 
c;Gt'lnt ljt/0f h:tf s'/fn] vfB ;'/Iffsf] 
l:yltnfO{ sdhf]/ kfl//x]sf] 5 .

ljZjdf j[l4 eO/x]sf] hg;+Vofsf nflu 
b}lgs cfjZostf k"lt{ ug{ vfBfGgsf] pTkfbg To;} 
cg'kftdf a9fpFb} n}hfg' cfjZos x'G5 . clxn]s} 
cj:yfdf slkto d'n's vfBfGgsf] cefjsf sf/0f 
cfkm\gf gful/ssf] hLjg arfpg c;kmn eO/x]sf] 
;dfrf/ ;~rf/ dfWoddf cfpg] u/]sf] 5 . ljsl;t 
/ wgL /fi6«n] vfBfGgaf6 k|fKt x'g] Sofnf]/L, To;sf] 
u'0f:t/sf ljifodf klg Wofg lbG5g\ t/ cljsl;t, 
ul/a / ;fwg ;|f]t Go""g ePsf, hg;+Vof j[l4sf] rfkdf 
k/]sf d'n'sdf vfBfGgsf] u'0f:t/df eGbf To;sf] 
pknAw kl/df0fdf lrQ a'emfpg' kg]{ cj:yf /x]sf] 5 . 
k|To]s jif{ ef]sd/Laf6 xhf/f}+ dflg;n] csfnd} Hofg 
u'dfpg' kl//x]sf] tLtf] oyfy{ jt{dfg ljZjn] ef]lu/x]sf] 
5 . o;df ;'wf/ Nofpgsf nflu vfB ;'/Iffsf] pkfo 
ckgfpg' clt cfjZos 5 .
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VffB ;'/Iffsf ljz]iftfx¿
VffB ;'/Iffsf ljz]iftfx¿nfO{ b]xfo adf]lhd 

pNn]v ug{ ;lsG5 .
-s_  vfB ;'/IffnfO{ dfgj clwsf/sf] Ps cfwf/e"t 

c+usf] ¿kdf lnOPsf] . 
-v_ cfjZostf cg';f/ vfBfGg pTkfbg / pknJw 

x'g'kg]{ .
-u_  vfBfGgdf kxF'r /fVg cfly{s, ;fdflhs / zf/Ll/s 

;fdYo{ x'g'kg]{ .
-3_  vfBfGgsf] e08f/0f / ljt/0fdf pko'Qm ;+oGqsf] 

Aoj:yf x'g'kg]{ .
-ª_  vfBfGg ;'/Iffdf vfB pknJwtf, kx'Fr, k|of]u / 

l:y/tf h:tf rf/ kIfnfO{ Wofg lbOPsf] . 
-r_  k|To]s JolQmsf] ;w}F kof{Kt, :jR5 tyf kf]if0fo'Qm  

/ cfjZostf tyf rfxgf cg'¿ksf] vfgfdfly 
ef}lts tyf cfly{s kx'Fr x'g'kg]{ . 

-5_  ju{, If]q, lnË, hftL, efiffsf] cfwf/df x'g] lje]b 
;dfKt u/L vfBfGgsf] clwsf/ ;dfg ¿kn] k|bfg 
ul/g' kg]{ . 

-h_ vfBfGgsf] pTkfbg / Jofkf/ kf/bzL{ x'g'kg]{ .
kf]if0f tTjsf] cfjZostf

vfgf dflg;sf] klxnf] cfjZostf xf] . vfgf lagf 
dflg; x's{g / a9\g ;Sb}g eg] /fd|f];Fu sfd klg ug{ 
;Sb}g . dflg;n] s] slt vfgf vfG5, ToxL cg';f/ 
p;sf] zf/Ll/s / af}l4s ljsf; x'G5 . /fd|f] kf]lifnf] 
vfgf vfg] dfG5] :j:y x'G5, p;sf] a'l4 ljsf; klg 
/fd|f] x'G5 / a9L sfd / d]xgt u/L a9L cfDbfgL 
ug{ ;Sb5 . t/ vfgf /fd|f] 5}g eg] pm c:j:y x'G5, 
sfd ug{ klg ;Sb}g / sd cfDbfgL x'G5 . vfgf Ps 
b'O{ rf]6L /fd|f] vfP/ x'g] xf]Og, aRrfb]lv g} kf]lifnf] / 
;Gt'lnt cfxf/f vfg kfP /fd|f] x'G5 . ljZjsf clwsf+z 
dflg;x¿nfO{ b'O{ 5fs kof{Kt vfgf vfg d'l:sn 5 
eg] ;Gt'lnt / kf]lifnf] vfgf ;w}+el/ vfg kfpg w]/} 
d]xgt ug'{kg]{ x'G5 . klxn] g} vfgf gk'Ug] ;d:of 
ePsf]df of] ;d:of hg;+Vof j[l4n] rsf{Psf] 5 . 
g/fd|f] :jf:Yo x'g'sf sf/0fx¿ dWo] s'kf]if0f klg Ps 
xf] . dflg;n] cfˆgf] ;Dk""0f{ cfwf/e"t k|lqmofx¿ ;'rf? 
¿kn] sfod ug{ / ;Gt'lnt /fVg l7s dfqfdf 7Ls 

k|sf/sf] vfB kbfy{ ;]jg ug'{ clt jf~5gLo x'G5 . 
dflg;sf] z/L/nfO{ vfgfn] ljleGg tl/sfaf6 ulx/f] 
c;/ ul//fv]sf] x'G5 . :j:y Pjd\ bL3f{o' hLjgsf] 
nflu kf]lifnf] / ;Gt'lnt vfgfdf Wofg lbg' h?/L 5 . 

vfBljb\x¿n] ;Dk""0f{ vfB kbfy{nfO{ ^ yl/sf 
kf]if0f tTjx¿df afF8kmfF6 u/]sf 5g\ . tL sfaf]{xfO8«]6, 
k|'m6\;, le6fldg, k|f]l6g, vlgh kbfy{, nj0f tyf kfgL 
x'g . ljsf;f]Gd'v b]zx¿df al9/x]sf] hg;+Vof j[l4nfO{ 
k/Dk/fut vfB kbfy{sf] pTkfbgn] dfq ;Gt'ngdf /fVg 
g;lsg] x'gfn] xfn;Dd d'Vo vfgfsf] ¿kdf pkof]u 
gul/Psf c? kbfy{x¿nfO{ klg pkof]udf Nofpg lj1fg 
/ k|ljlwn] lgs} ;xof]u k'¥ofPsf] 5 . Psflt/ afnssf] 
zf/Ll/s Pjd\ dfgl;s l:yltdf b'|tt/ j[l4 eO/x]sf] x'G5 
eg] csf]{lt/ cfdfsf] b'w pTkfbgsf] kl/df0fdf x|f; x'Fb} 
hfG5 . t;y{, a9\bf] lzz'sf] lgldQ cfdfsf] b'wdf kfOg] 
k|f]l6g, lrNnf] kbfy{, le6fldg / nj0fx¿ h:tf kf}li6s 
tTjx¿ cfjZos dfqf eGbf sd x'g] x'gfn] afnsnfO{ 
cfdfsf] b'wsf] cltl/Qm cGo vfgf v'jfpg' h?/L x'G5 . 
cGoyf afnssf] cfFvfsf] t]h 36\g'sf] ;fy} /ut lau|g], 
tGt'x¿sf] j[l4 gx'g], bfFt / xf8 alnof] gx'g'sf ;fy} 
afnssf] /f]u lg/f]ws Ifdtf lzlyn x'g uO{ ljleGg 
/f]ux¿af6 cfqmd0f x'g ;Sg] ;Defjgf /xG5 . dfgj 
z/L/nfO{ :j:y /fVg @,%)) b]lv #,))) Sofnf]/L -kf}li6s 
cfxf/sf] dfqf gfKg] dfkb08_ k|ltlbg cfjZos kb{5 . t/ 
s8f zf/Ll/s d]xgt ug]{sf] nflu k|To]s lbg $,))) Sofnf]/L 
vfB kbfy{sf] cfjZostf kb{5 . t/ ljZjsf ;a} dflg;n] 
b}lgs Jojxf/df @,))) Sofnf]/L eGbf a9L vfB kbfy{ 
pkef]u ug{ kfOPsf] cj:yf 5}g . pkef]u gu/L gx'g] b'O{ 
xhf/ Sofnf]/L vfB kbfy{ hg;+Vof j[l4n] ubf{ 36\b} hfg] qmd 
b]lvG5 . oxL sf/0fn] ubf{ vfBfGg pTkfbg sd x'g] d'n'sx¿n] 
vfBfGg cfoft gu/L ;'v 5}g .
g]kfnsf] vfB ;'/Iff l:ylt

g]kfnsf] s'n hg;+Vofsf] emG8} ^^ k|ltzt hgtf 
k|ToIf jf ck|ToIf ¿kdf s[lif k]zfdf cfwfl/t 5g\ . 
s]xL jif{otf s[lifdf cfl>t hg;+Vofdf sdL cfPsf] 
kfOP tfklg cToflws hg;+Vofsf] d"n k]zf s[lifd} 
cfwfl/t 5g\ . clxn];Dd ljsf;sf k"jf{wf/ k'Ug 
g;s]sf] ljs6 7fpFdf vfB ;'/Iff a9L ;/f]sf/sf] ljifo 
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aGb} cfPsf] 5 . g]kfnsf] ;Gbe{df vfB ;'/Iffsf] s'/f 
ubf{ lg/k]If (Absolute) ¿kdf eGbf ;fk]If (Relative) 
¿kdf JofVof ug'{ a9L ;fGble{s x'g] b]lvG5 . s[lif 
k|wfg d'n's eP/ klg g]kfn vfB ;'/Iffdf sdhf]/ 
5 . g]kfnsf] hg;+Vof / vfBfGg pTkfbgsf] l:yltsf] 
cfwf/df vfBfGg ;+s6 g} cfpg] ;Defjgf gb]lvP klg 
s]xL kxf8L / lxdfnL lhNnfdf vfBfGg ljt/0f k|0ffnL 
k|efjsf/L x'g g;Sgfn] obfsbf ef]sd/Lsf] cj:yf 
l;h{gf x'g] u/]sf] 5 eg] lg/k]If ul/aLsf] /]vfd'lg /x]sf 
sltko kl/jf/n] plrt ;dodf cfjZos vfBfGgsf] 
hf]xf] ug{ g;Sgfn] ;d:of plAhg] u/]sf] kfOG5 .

ef}uf]lns hl6ntf, oftfoftsf] sl7gfO / ;fdflhs 
åGån] g]kfndf pTkflbt vfBfGgsf] ;dfg'kflts ljt/0f x'g 
;ls/x]sf] 5}g . vfBfGgsf] cfk"lt{ ;'ud If]qdf ubf{ a9L 
nfe k|fKt x'g] x'Fbf lghL If]qaf6 b'u{d If]qdf vfBfGgsf] 
laqmL ljt/0fsf] Joj:yf ldnfpg ?lr b]vfPsf] kfOFb}g . o; 
cj:yfdf vfBfGgsf] Go"g pTkfbg x'g] If]qdf vfB ;'/Iffdf 
cj/f]w pTkGg eO{ ef]sd/Lsf] cj:yf pTkGg x'g ;S5 . 
g]kfnsf] t/fO{ If]qdf pTkfbg ePsf] a9L vfBfGg ef/ttkm{ 
lgsf;L x'G5 eg] vfBfGg pTkfbg Go"g x'g] pRr kxf8L 
/ lxdfnL lhNnfdf vfBfGg 9'jfgL ug{ sl7g x'g] ePsf]n] 
jif}{lkR5] vfBfGg ;+s6 tyf ef]sd/Lsf] cj:yf l;h{gf x'g] 
u/]sf] 5 . ef]sf] dflg; ;fdflhs ;DklQsf] ¿kdf /x]sf] 
;fF:s[lts ;Dkbfsf] rf]/L / a]rlavg u/]/ k]6 eg{ ;d]t 
tlD;G5 . pbfx/0fsf] ¿kdf vfBfGg sd dfq /x]sf pRr 
kxf8L tyf lxdfnL lhNnf / cGo If]qaf6 cgdf]n k'/ftflTjs 
dxTjsf j:t' Pjd\ wfld{s u|Gy rf]l/g'nfO{ lng ;lsG5 . 
sltko dflg;n] Ps kfyL rfdn–lk7f]df s/f]8f}+ d"No kg]{ 
wfld{s u|Gysf kf08'lnlk, k|frLg d"lt{, wft'sf ;fdfg ;f6]/ 
k]6 kfn]sf] oyfy{ ;'Gg kfOG5 . k]6 kfNgs} nflu w]/}n] cf̂ gf] 
;+:s[lt, rfnrng la;]{/ ljb]lzg' k/]sf] / gf/sLo hLjg 
latfpg' k/]sf] cj:yf ;d]t /x]sf] 5 . ctM o:tf] cj:yf 
lg/Gt/ rln/x] df}lns k/Dk/f / dfGotf x/fpFb} hfg] dfq 
xf]Og, ;fdflhs ;Eotfn] gsf/fTds af6f] lng] 8/ /xG5 . 
To;}n] elgPsf] 5– …ef]sfPsf]n] h'g;'s} ck/fw klg ug{ ;Sb5 
-lje"lIft ls+ gs/f]ltM kfkd\_Ú .

b]zsf] vfBfGg pTkfbg / pkef]usf] l:ylt ;DaGwL 
tYof+s cg';f/ g]kfnsf] vfBfGg jf;nftdf s'n vfBfGg 

artsf] cj:yfdf /x]sf] eP klg ljz]ift s0ff{nL If]q 
nufot b'u{d If]qsf @^ lhNnfx¿ cem} klg vfB ;'/Iffdf 
sdhf]/ /x]sf 5g\ . g]kfnsf] ;Gbe{df b'u{d lhNnfx¿df 
;/sf/n] g]kfn vfB ;+:yfg dfkm{t vfBfGg ljt/0fsf] 
Joj:yf u/] klg tL lhNnfx¿df vfBfGgsf] cfk"lt{ 
cfjZostfsf] t'ngfdf Hofb} g} ck'u -! lsnf] k|lt 
JolQm eGbf sd_ /x]sf] 5 . vfBfGg pknAw u/fpg] cGo 
pkfosf] ¿kdf sfdsf] nflu vfBfGg, :s"n vfhf sfo{qmd 
cflb h:tf sfo{qmd ;~rfng x'Fb} cfP tfklg b'u{d u|fdL0f 
If]qsf] clwsf+z efudf vfBfGgsf] kx'Fr Go"g 5 . To;}n] t 
g]kfnsf] ;+ljwfg @)&@ df vfB ;'/IffnfO{ df}lns xssf] 
¿kdf pkof]u / l:y/tfdf ;dofg's"n ;'wf/ ug'{kg]{ s'/f 
pNn]v ul/Psf] 5 .

g]kfnsf] rfn' rf}wf}+ of]hgf @)&#÷&$–&%÷&^ 
df vfB ;'/Iff tyf vfB kf]if0f ;DaGwdf b]xfosf] 
sfo{qmd ;~rfng ug]{ pNn]v 5 . 

rf}wf} of]hgf @)&#÷&$–&%÷&^ df vfB ;'/Iff 
tyf vfB kf]if0f ljsf; sfo{qmd
;f]r  
 ;w}F / kof{Kt ;'/lIft tyf kf]if0fo'Qm vfB 

pknAwtfsf] cj:yf l;h{gf . 
nIo  
 lbuf] ¿kdf s[lif tyf kz'kG5L pTkfbg÷pTkfbsTj 

a9fO{ vfB j:t'df kx'Fr / pkof]u j[l4 u/L vfB 
tyf kf]if0f ;'/Iff xfl;n ug]{ .    

p2]Zo 
!=  vfB tyf kf]if0f ;'/Iffsf] ;'lglZrttf sfod ug{ 

s[lif tyf kz'hGo pTkfbg j[l4 u/L cfwf/e"t 
vfBj:t'sf] cfk"lt{ a9fO{ vfB tyf kf]if0f pkef]u 
l:yltdf ;'wf/ Nofpg] . 

@=  vfB ;'/Iffsf] b[li6n] hf]lvddf /x]sf If]q / ;d"xx¿sf] 
klxrfg u/L u'0f:t/o'Qm vfB j:t'df kx'Fr a9fpFb} 
vfB ;'/Iffsf] ;'lglZrttf k|bfg ug]{ . 

#=  ;dfg'kflts tyf ;dGoflos vfB tyf kf]if0fsf] 
ljt/0f k|0ffnL :yflkt ug]{ .  

/0fgLlt 
!=   vfB tyf kf]if0f c;'/lIft If]q / ;d"xdf cNksfnLg 

tyf bL3{sfnLg ¿kdf vfB ;+s6 ;dfwfg ug{ 
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cfjZos Joj:yf ldnfpg] . 
@=   s[lif h}ljs ljljwtfsf] ;+/If0f, ;+j4{g / ;b'kof]u, 

hnjfo' kl/jt{g cg's"ng k|ljlwx¿sf] ljsf; / 
lj:tf/ u/L vfB j:t'sf] pknAwtf, pkof]udf 
l:y/tf / lg/Gt/tf sfod u/L vfB tyf kf]if0f 
;'/Iff ;'lglZrt ug]{ . 

#=   vfB pknAwtf j[l4sf nflu s[lifdf ljljwLs/0f / 
ljlzi6Ls/0f ub{} hfg]] . 

$=   k|zf]wg tyf pkof]u k|ljlwsf] lj:tf/ ub}{ vfBfGgdf 
cfwfl/t kf]if0f / vfg] Jojxf/ kl/jt{gdf hf]8 
lbg] . 

g]kfndf vfBfGg pTkfbg tyf kl/rfng l:ylt
g]kfnsf] hg;+Vof / vfBfGg pTkfbgsf] 

t'ngfTds cWoog cg';f/ d'n's vfBfGg cefj 
tyf ef]sd/Lsf] k|sf]kdf kg]{ cj:yfdf /x]sf] 
b]lvFb}g . oBlk pTkflbt vfBfGgsf] ljt/0f / ahf/ 
Joj:yfkgdf lgs} sdhf]/L /x]sf] 5 . sl7g ef}uf]lns 
cjl:ylt / oftfoftsf] sl7gfOn] pTkflbt vfBfGg 
ljs6 u|fdL0f If]q;Dd ;dfg'kflts ¿kdf ljt/0f 
x'g ;s]sf] b]lvFb}g . dg;'gdf cfwfl/t s[lif k|0ffnL 
/x]sf] g]kfndf hnjfo' kl/jt{gsf] sf/0f ;dofg's"n 
jiff{ gx'Fbf s[lif pTkfbgdf ptf/r9fa cfPsf] kfOG5 . 
g]kfnsf] a9\bf] hg;+Vofsf] cg'kftdf s[lif pTkfbg 
j[l4 x'g g;Sgfn] eljiodf ef]sd/Lsf] rk]6fdf kg{ 
;Sg] cfz+sf eg] a9\b} uPsf] 5 . xfnsf] l:yltdf 
g]kfnsf] vfBfGg cfjZostf, pTkfbg l:ylt / 
;/sf/n] g]kfn vfB ;+:yfg dfkm{t 9'jfgL cg'bfg 
lbO{ b'u{d lhNnfx¿df vfBfGg ljt/0f ul//x]sf] x'Fbf 

w]/} cefj ePsf] b]lvFb}g . ;'ud lhNnfdf klg g]kfn 
vfB ;+:yfgn] cfˆg} ;|f]taf6 vfBfGg ljt/0f u/]/ 
lghL If]qaf6 j[l4 x'g ;Sg] ahf/ d"No l:y/ /fVg 
of]ubfg lbO/x]sf] 5 . vfBfGgsf] pTkfbg / ljt/0fdf 
;a} If]qaf6 k'u]sf] of]ubfgaf6 g]kfndf xfn;Dd 
vfBfGg cfk"lt{df ;Gt'ng sfod x'Fb} cfPsf] b]lvG5 .

g]kfndf pTkfbg x'g] s[lif afnLsf] k|ltnlAwsf 
(Recovery) cfwf/df vfBfGgsf] dfu / pknAwtfsf] 
ljZn]if0f ug{ ;lsG5 . g]kfndf pTkflbt afnLdf 
wfgaf6 rfdn, ds}af6 lk7f], ux'Faf6 d}bf÷lk7f], 
sf]bf]af6 lk7f]sf] pTkfbg b/sf] ljZn]if0f ubf{ xfdL;Fu 
vfBfGgsf] Go"gtf xf]Og, art x'g'kg]{ b]lvG5 . 
lgsf;LhGo / ;f]em} pkef]u ul/g] vfg]s'/f (Instant 

food) h:t}M lrp/f, rfprfp, la:s'6, a]s/L h:tf 
tof/L vfB kbfy{sf] pTkfbgdf klg vfBfGgsf] 
k|of]u x'g] ub{5 . u|fdL0f / zx/L If]qdf 3/fo;L tyf 
cf}Bf]lus ¿kdf /S;L kfg{, kz' cfxf/sf ¿kdf k|of]u 
ug{ / o1o1flbdf r?sf ¿kdf xf]d ug{ klg 7"n} 
kl/df0fdf vfBfGg v]/ kmflnG5 . o:tf ljljw sf/0fn] 
vfB c;'/Iffsf] cj:yf cfPsf] xf] ls eGg] cfef; 
ldNb5 . t/, rfdnsf] kl/df0fdf cfpg] sdLnfO{ dfq 
cfwf/ dfg]/ vfB ;'/Iff tyf c;'/Iffsf] lg0f{o ug'{ eg] 
Jofjxfl/s dfGg ;lsGg . o; k|sf/ v]tLaf6 pTkfbg 
ePsf] sf]/f s[lif pTkfbgnfO{ k|zf]wg u/L pkef]Uo 
vfB j:t' tof/ ubf{ k|fKt x'g] k|ltnlAwn] klg g]kfnsf] 
vfBfGgsf] oyfy{ l:ylt yfxf kfpg ;lsG5 .

g]kfnsf] vfBfGg ;Gt'ngsf] l:ylt o; k|sf/ 
/x]sf] 5 .

tflnsf !M EDIBLE CEREAL GRAIN PRODUCTION AND REQUIREMENT 
(Unit in Mt.) 

Year rice Maize Wheat Millet BarleY BuckWheat Production requireMent Balance

2010/11 2,473,991 1,432,172 1,399,970 248,334 8,345 7,208 5,570,019 5,235,551 334,468

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

2012/13 2,455,136 1,408,017 1,518,631 248,168 10,174 5,419 5,648,265 5,239,823 408,442

2013/14 2,808,160 1,557,507 1,452,482 249,492 9,680 8,455 6,085,776 5,295,886 789,890

2014/15 2,555,123 1,251,563 1,449,145 225,894 10,107 8,897 5,500,728 5,345,170 155,558

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 

2016/17 2,857,568 1,781,781 1,511,488 230,381 7,830 9,300 6,398,348 5,500,233 898,115

Source: STATISTICAL INFORMATION ON NEPALESE AGRICULTURE 2073/74 (2016/17), http://www.moad.gov.np/en/publication
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cfly{s jif{ @)&$÷&% df ;'Vvf klx/f] Pjd\ 
af9Lsf] k|sf]ksf] sf/0fn] vfBfGg afnLsf] If]qkmndf 
@=!  k|ltztn] x|f; cfPsf] 5 . lxpFbsf] l;hgdf 
nufOg] t/sf/L afnL / df5f kfngsf nflu kf]v/L 
lgdf{0fsf] If]qkmndf eg] j[l4 ePsf] 5 . pQm cfly{s 
jif{df pTkfbg / pTkfbsTjdf qmdz @=$ / !=% 
k|ltztn] j[l4 ePsf] 5 eg] d'Vo vfBfGg afnLsf] s'n 
pTkfbg ! s/f]8 ( xhf/ d]l6«s 6g /x]sf] 5 . wfg 
tyf ux'F afnL nufOPsf] If]qkmn %=) k|ltztn] 36]sf] 
5 eg] kmfk/ tyf hf} afnL nufOPsf] If]qkmn qmdzM 
&=) /  !)=)  k|ltztn] x|f; cfPsf] 5 . sf]bf] afnL 
nufOPsf] If]qkmn ;LdfGTf ¿kdf sd eP klg ds} 
nufOPsf] If]qkmn eg] #=@ k|ltztn] j[l4 ePsf] 5 . 
pQm cfly{s jif{df wfgsf] pTkfbg cl3Nnf] cfly{s 
jif{ @)&#÷&$ sf] t'ngfdf !=% k|ltztn] sdL cfO{ 
%! Nffv %@ xhf/ d]l6«s 6gdf ;Lldt ePsf] 5 . 
af9L, s6fg nufotsf k|fs[lts k|sf]ksf sf/0f wfg 
pTkfbg k|efljt ePsf] xf] . oBlk wfgsf] pTkfbsTj 
eg] cl3Nnf] cfly{s jif{sf] t'ngfdf $=! k|ltztn] 
a9]/ #=% d]l6«s 6g k|ltx]S6/ k'u]sf] 5 . kmfk/ tyf 
hf}sf] pTkfbg qmdzM $=% / !!=) k|ltztn] 36]sf] 
5 eg] ds}, uxF' tyf sf]bf]sf] pTkfbg qmdzM (=$, 
%=) / @=$ k|ltztn] a9]sf] 5 .  wfg, ds} tyf uxF' 
afnLsf] pTkfbsTj cf};t #=) d]l6«s 6g k|ltx]S6/ 
/x]sf] 5 . d';'/f], rgf, c/x/, df; e6df;, uxt 
nufotsf bnxg afnLsf] pTkfbg $=$ k|ltztn] j[l4 
eO{ # nfv ^( xhf/ d]l6«s 6g k'u]sf] 5 . bnxg 
afnLsf] pTkfbsTj k|ltx]S6/ !=@ d]l6«s 6g k'u]sf] 
cg'dfg 5 h'g cl3Nnf] jif{sf] t'ngfdf *=^ k|ltztn] 
a9L xf] . s'n pTkflbt bnxg afnLdf d'';'/f]sf] lx:;f 

sl/a %) k|ltzt /x]sf] 5 . cfly{s jif{ @)&#÷&$ 
df t]nxg afnL @ nfv !@ xhf/ d]l6«s 6g pTkfbg 
ePsf]df cfly{s jif{ @)&$÷&% df  !^=! k|ltztn] 
j[l4 eO{ @ nfv $^ xhf/ d]l6«s 6g k'Ug] cg'dfg 5 . 
t]nxg afnL nufOPsf] If]qkmn $=@  k|ltztn] sdL 
eP klg pTkfbgdf ePsf] j[l4af6 pTkfbsTjdf ;'wf/ 
cfO{ k|ltx]S6/ !=! d]l6«s 6g sfod ePsf] 5 . cl3Nnf] 
jif{sf] t'ngfdf of] @!=! k|ltztn] a9L xf] .

cfly{s jif{ @)&$÷&% df cfn'sf] pTkfbg !@=! 
k|fltztn] j[l4 eO{ #) nfv ** xhf/ d]l6«s 6g k'Ug] 
cg'dfg 5 . ;fgf s[ifsx¿sf] ;d]t cfo ;|f]t aGg 
k'u]sf] dx pTkfbg !*=$ k|ltztn] j[l4 x'g uO{ $,!$% 
d]l6«s 6g x''g] cg'dfg 5 . t/sf/L tyf kmnkm"nsf] 
pTkfbg !=% k|ltztn] sdL x'g] cg'dfg 5 . gub] 
afnL dWo] t]nxg, cfn' / t/sf/L afnL nufOPsf] 
If]qkmn sl/a $=) k|ltztn] / kmnkm"n nufOPsf] 
If]qkmn )=( k|ltztn] sdL cfPsf] 5 . dx pTkfbgsf] 
nflu k|of]u ul/Psf] hldg %=^ k|ltztn] a9]sf] 5 . 
cf}Bf]lus afnLx¿ dWo] pv' tyf h'6 afnLsf] pTkfbg 
qmdzM !@=& / !%=) k|ltztn] a9]/ #% nfv %* 
xhf/ d]l6«s 6g / !!,!%( d]l6«s 6g k'Ug] cg'dfg 
5 . skf; afnLsf] pTkfbg !=% k|ltztn] sdL cfO{ 
!@% d]l6«s 6g x'g] cg'dfg /x]sf] 5 . ljut # cfly{s 
jif{sf] pv', h'6 tyf skf; afnLsf] cf};t pTkfbsTj 
qmdzM $% d]l6«s 6g, !=% d]l6«s 6g / !) d]l6«s 6g 
k|ltx]S6/ /x]sf] 5 . lgof{tsf] k|of{Kt ;Defjgf /x]sf] 
lrof / skmL afnLsf] pTkfbg cfly{s jif{ @)&$÷&% 
df qmdzM )=@ / !*=) k|ltztn] 36L qmdzM @$,^%# 
d]l6«s 6g / $&% d]l6«s 6gdf ;Lldt x'g] b]lvG5 . 
skmLsf] pTkfbsTjdf s'g} leGgtf gb]lvP klg lrofsf] 

tflnsf g @M Cereal Balance Sheet of FY 2073/2074 (2016/2017)
(in '000 Mt.)

Region Paddy Maize Finger 
millet

Buck 
wheat Wheat Barley Available Require 

ment
Surplus 

or Deficit
High hill 77.37 136.81 40.71 4.27 55.79 4.32 319.27 356.59 -37.32

Hill 692.27 1319.38 184.14 3.71 459.28 3.16 2661.94 2479.12 182.82

Terai 2087.93 325.59 5.53 1.32 996.42 0.35 3417.14 2664.52 752.62

Nepal 2857.57 1781.78 230.38 9.30 1511.49 7.83 6398.35 5500.23 898.11

Source: Status Report on Food and Nutrition Security in Nepal, Ministry of Agriculture, Land Management and Cooperatives, 
Kathmandu, Nepal, June 2018.
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pTkfbsTjdf eg] @%=) k|ltztn] sdL cfO{ )=( 
d]l6«s 6g k|ltx]S6/ k'Ug uPsf] 5 . df5fsf] pTkfbg 
$!=^ k|ltztn] j[l4 eO{ && xhf/ d]l6«s 6g  k'Ug] 
cg'dfg 5 . ljut # jif{sf] k|ltx]S6/ df5f pTkfbg 
cf};t % d]l6«s 6g /x]sf] 5 . cb'jf, cn}FrL, n;'g, 
a];f/, v';fgL{ h:tf d;nf afnLsf] pTkfbg cfly{s 
jif{ @)&$÷&% df !=& k|ltztn] j[l4 eO{ $ nfv 
&$ xhf/ d]l6«s 6g k'Ug] b]lvPsf] 5 . ljut # jif{df 
d;nf afnLsf] cf};t pTkfbsTj k|ltx]S6/ &=) d]l6«s 
6g /x]sf] 5 . cn}FrL / n;'g nufOPsf] If]qkmn qmdzM 
*=@ / !^=! k|ltztn] tyf v';f{gL nufOPsf] If]qkmn 
#%=% k|ltztn] j[l4 ePsf] 5 . ;fy}, cb'jf / a];f/ 
nufOPsf] If]qkmn qmdzM %=$ / *=^ k|ltztn] 36]sf] 
5 . cfly{s jif{ @)&$÷&% df s'n ^& xhf/ # ;o 
x]S6/ hldgdf d;nf afnL nufOPsf] 5 . b]zsf] s'n 
j:t' Jofkf/df s[lif pTkfbgsf] cfoftsf] j[l4b/ a9\bf] 
b]lvPsf]n] ;du| s[lif k|0ffnLdf k'g/fjnf]sg u/L s[lif 
pTkfbg / pTkfbsTj clej[l4 ug'{kg]{ b]lvPsf] 5 .
g]kfnsf] vfBfGg ;d:of ;dfwfgsf pkfox¿ 

g]kfndf xfn ljBdfg vfBfGg ;d:of / vfB 
c;'/IffnfO{ ;dfwfg ug{ lgDg pkfox¿ ckgfpg 
;lsG5 . 
•	 hg;+Vof j[l4nfO{ lgoGq0f u/]/ klg vfBfGgsf] 

cefj x6fpg ;lsG5 . cfjZostf cg';f/ ljleGg 
j}1flgs tl/sf ckgfP/ vfBfGg pTkfbg j[l4 
ul/g' k5{ . v'nf ;Ldfgfaf6 x'g] rf]/L lgsf;LnfO{ 
lgoGq0f ug{ ;Sg] sfg'gL Joj:yf nfu' ul/g' k5{ .

•	 vfBfGgsf] ;Def/ / ;~rosf nflu j}1flgs 
k|0ffnL cjnDag ul/g' k5{ . vfBfGg ljt/0fsf] 
k|lqmofnfO{ ;/n, ;'ne, ;Gt'lnt / lj:tf/ ug{ 
oftfoft tyf ;~rf/ Joj:yfsf] kof{Kt ljsf; 
ul/g' cfjZos 5 . hgtfsf] qmozlQm a9fpg] 
vfnsf ;fgf tyf demf}nf pBf]ux¿sf] :yfkgf 
u/L vfBfGg vl/b ug'{k/]df cfkm} vl/b ug{ ;Sg] 
agfpg' kb{5 . ;fy}, :yfgLo pTkflbt j:t'x¿sf] 
plrt d"No / ahf/sf] Joj:yf x'g'k5{ . vfBfGg 
pTkfbgdf xfn;Dd sfo{qmd kIfdf dfq Wofg 
s]lGb|t ul//x]sf] kfOG5 . t/ sfof{Gjog kIfnfO{ 

cem k|efjsf/L 9+uaf6 ;~rfng ug{ ;DalGwt 
;+u7gnfO{ klg k|efjsf/L agfpg' kb{5 .

•	 hg k|ltlglwx¿ cfk"mnfO{ vfBfGg cfk"lt{ ug]{ 
sfo{df dfq ;Lldt g/fvL hgtfx¿nfO{ :yfgLo 
pTkfbg j[l4df hf]8 lbg / k|f]T;flxt ug{ kl/rflnt 
x'g'kg]{ cfjZostf 5 . :yfgLo pTkfbgnfO{ hf]8 
lbO{ ToxfFsf hgtfnfO{ cfTdlge{/ agfpg] vfnsf 
sfo{qmdx¿ th'{df ug'{kg]{ b]lvG5 . k|rf/ k|;f/sf 
ljleGg dfWod tyf ;/sf/L :t/af6 hgtfdf 
vfglkgsf] afgLdf kl/jt{g u/fpg] gLlt ckgfpg' 
kb{5 . o;n] ljleGg vfBfGgaf6 cfjZostf k"/f 
x'g uO{ cfjZos Sofnf]/L zlQm klg k|fKt x'g 
hfG5 . 

•	 vfB Pjd\ kf]if0f ;'/Iff Ps ax'cfoflds / 
ax'kIfLo ;d:of ePsf] sf/0fn] o;sf] ;dfwfg 
klg ax'cfoflds tj/af6 g} ug'{ kb{5 . vfBfGg 
pTkfbgdf j[l4, ljt/0f k|0ffnLdf ;'wf/, ef}lts 
;+/rgfsf] lgdf{0f Pjd\ pkef]Qmfsf] ;Gt'lnt 
pkef]u ug]{ Jojxf/df kl/jt{g u/]/ of] ;d:of 
;dfwfg ug{ ;lsG5 . 

•	 vfBfGg e08f/ Pjd\ lzt e08f/sf] Joj:yf u/L 
s[lif pkh s6fgLkl5 t'?Gt} o:tf e08f/0f u[xdf 
e08f/ ug]{ Joj:yf ug'{kb{5 . k|To]s k|b]zsf] t/fO{ 
If]q h;nfO{ vfBfGg e08f/ klg elgG5 ToxfF 
sDtLdf ! nfv 6g vfBfGg e08f/ ug{ ;lsg] 
lsl;dsf] e08f/0f u[x agfpg' kb{5 . s[ifssf] 
pTkfbg s6fgL kZrft s[ifsn] To; e08f/ u[xdf 
e08f/0f ug]{ / ahf/df pkhsf] sdL x'gf;fy 
laqmL ug{ ;s] Psftkm{ s[ifsn] cfkm\gf] pTkfbgsf] 
;'lglZrt ahf/ kfO{ ;d'lrt d"No k|fKt ub{5 eg] 
csf]{tkm{ ahf/df To:tf j:t'sf] d"Nodf l:y/tf 
cfpF5 . o;}u/L kxf8 / lxdfnsf lhNnfx¿df 
klg ;fgf ltgf e08f/ u[xsf] Joj:yf ldnfpg' 
kb{5 . o;nfO{ ;xsf/L ;+:yf dfkm{t ;~rfng 
x'g] Joj:yf u/]df ;du| s[ifs, Joj;foL Pjd\ 
pkef]Qmf ;a}nfO{ kmfObf k'Ug] x'G5 .

•	 e08f/ u[x lgdf{0fsf nflu g]kfn ;/sf/n] 
zt\k|ltzt Jofh cg'bfg lbg] Joj:yf u/] tfklg 
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o:tf] ;'ljwfsf] nfe jf:tljs s[ifsx¿n] kfpg 
g;sL 7"nf 7"nf Jofkf/Lx¿n] o;sf] kmfObf 
p7fO/x]sf] hfgsf/L ljleGg ;~rf/ dfWodx¿df 
cfpg] u/]sf] kfOG5 . T;;}n] o:tf lsl;dsf 
e08f/ u[x :yfkgf ug]{ ;Gbe{df s[lif pTkfbgsf 
ks]6 If]qdf :yfkg ug'{ kb{5 h;sf] ;du| nfe 
s[ifsx¿df x'g' kb{5 .

•	  sfnfahf/L / sf6]{lnª h:tf ahf/ ljs[ltnfO{ 
k"0f{ ¿kdf cGTo u/L Jojl:yt ahf/Ls/0f / 
ljt/0f k|0ffnLsf] jftfj/0f ldnfpg' kb{5 . b'u{d 
If]qdf ;Gt'lnt ef]hg (Balanced diet) sf] af/]df 
k|rf/k|;f/ Pjd\ hfgsf/L clej[l4 ug]{ / b}lgs 
vfgkfg k|0ffnL (Daily food consumption habbit) 
df ;d]t ;'wf/ u/L ;Gt'ltt ef]hg pkof]u 
ug]{ afgLsf] ljsf; u/fpg h?/L 5 . pTkfbg 
s6fgLkl5 x'g] u/]sf] cToflws x|f;nfO{ Go"gLs/0f 
ug]{ k|ljlwsf] ljsf; ug'{ kb{5 . ;fy}, pTkflbt 
j:t'x¿ -h:t}M ds}, sf]bf] cflb_ nfO{ pTkfbg 
ljljwLs/0f (Product Diversification) u/L pko'Qm 
vfBfGgsf] ¿kdf pkof]u ug{ k|f]T;flxt ug'{ 
kb{5  .

•	 s[lif pkhnfO{ k|zf]wg d"No clej[l4 (Value 

Addition) ugf{n] o;sf] e08f/0f cjlw 
(Storability) a9\b5 . o; sfo{n] Psftkm{ d"Nodf 
l:y/Ls/0f ug{ ;xof]u k'¥ofpF5 eg] csf]{tkm{ vfB 
tyf kf]if0f ;'/Iffdf ;xof]u k'¥ofpFb5 .
cGtdf, ljZj vfB ;Dd]ng !((^ n] vfB 

;'/IffnfO{ kl/eflift u/] cg';f/ k|To]s JolQmsf] :j:y 
/ ;lqmo hLjg ofkgsf] nflu cfjZostf / rfxgf 
cg'¿k ;w}F kof{Kt, :jR5 / kf]if0fo'Qm vfgfdflysf] 
ef}lts / cfly{s kx'Fr k'u]sf] cj:yf vfB ;'/Iff xf] . 
g]kfnsf] ;+ljwfg @)&@ n] vfB ;Dk|e'tfnfO{ df}lns 
xssf] ¿kdf :jLsf/ u/]sf] ;Gbe{df vfB ;'/Iffsf 
d'Vo rf/ :tDex¿ vfBfGg pknAwtf, kx'Fr, pkof]u 

/ l:y/tfdf ;dofg's"n ;'wf/ ug'{, emG8} $! k|ltzt 
hg;+Vof b}lgs lgwf{l/t Sofnf]/Lsf] Go"gtd dfqf 
pkef]u ug{af6 jl~rt /x]sf] cj:yfdf ;'wf/ Nofpg', 
vfB ;'/Iffsf b[li6n] hf]lvddf /x]sf ;d"x / If]qsf] 
klxrfg u/L pQm ;d"x / If]qsf] cfo:t/ a9fO{ vfB 
j:t'df cfTdlge{/ agfpg'sf ;fy} :j:ys/ vfgkfg 
/ Jojxf/ kl/jt{g s]lG›t sfo{qmd ;~rfng ug{', 
clgolGqt ¿kdf a9]sf] hLjgfzs ljifflbsf] k|of]u 
36fO{ vfB u'0f:t/ ;'wf/ ug'{ / hnjfo' kl/jt{gsf] 
sf/0fn] vfB ;'/Iffdf b]lvPsf] hf]lvd Go"g ug'{ g]kfnsf] 
vfB ;'/Iff If]qdf b]lvPsf r'gf}tLx¿ x'g\ . cj;/, 
cfd hgtfsf] qmozlQm / hgr]tgfsf] :t/df qmlds 
¿kdf j[l4;Fu} vfgkfgdf cfO/x]sf] kl/jt{g, oftfoft 
/ ;~rf/df e}/x]sf] ljsf;n] vfBfGg kx'Frdf j[l4 x'g', 
ahf/ nufot s[lif k"jf{wf/df ;'wf/ x'Fb} hfg' Pjd\ lbuf] 
ljsf; nIodf ljZjaf6 g} ef]sd/L cGTo ug]{ nIo 
lng', g]kfnsf] ;+ljwfgn] Joj:yf u/]sf] vfB ;DaGwL 
xs tyf s[lif ljsf; /0fgLlt nufot cGo gLlt tyf 
sfo{qmddf vfB ;'/IffnfO{ pRr k|fyldstf lbg', vfg] 
afgLdf kl/jt{g cfpg' o; If]qsf] cj;/sf] ¿kdf 
b]lvPsf] 5 . vfB tyf kf]if0f ;'/Iffsf] cfjZostfnfO{ 
dxz'; u/L g]kfnsf] ;+ljwfgn] vfB ;Dk|e'tfsf] 
k|Tofe"lt x'g] Joj:yf u/]sf] 5 . b]zsf] s'n vfBfGg 
pTkfbg / pkef]usf] l:ylt ;DaGwL tYof+s cg';f/ 
vfBfGg jf;nftdf s'n vfBfGg artsf] cj:yfdf 
/x]sf] eP tfklg ljz]iftM s0ff{nL If]q nufot b'u{d 
If]qsf @^ lhNnfx¿ cem} klg vfB c;'/Iffdf /x]sf 
5g\ . ;+ljwfg k|bQ vfB ;DaGwL xs cg';f/ k|To]s 
gful/snfO{ vfB j:t'sf] cefjdf hLjg hf]lvddf kg]{ 
cj:yfaf6 ;'/lIft /fVgsf ;fy} s[lif ljsf; /0fgLlt Pjd\ 
ax'If]qLo kf]if0f of]hgf / vfB tyf kf]if0f ;'/Iff sfo{of]hgf 
nufot If]qut gLlt / of]hgfx¿n] lnPsf nIo / p2]Zo 
cg';f/ vfB tyf kf]if0f ;'/Iff xfl;n ug{ pk/f]Qm /0fgLlt 
/ sfo{gLltsf] k|efjsf/L sfofGjog ug'{ ckl/xfo{ 5 .

;Gbe{ ;fdu|L
•	 /fh]z ofbj, …ls6gfzs ljifbLsf] s'k|efjaf6 aRg] pkfox¿Ú …ls;fgÚ, -q}dfl;s_, @)$( -df3—r}q_ ;fd'bflos 

sNof0f tyf ljsf; ;+:yf sf7df8f}, jif{ #, c+s #
•	 cfly{s ;j]{If0f @)&$÷&% g]kfn ;/sf/ cy{ d+qfno, @)&% c;f/ .
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•	 cfly{s jif{ @)&%÷&^ sf] ah]6 jtmJo, g]kfn ;/sf/ cy{ d+qfno, @)&% c;f/ .
•	 gofF jfl0fHo gLlt, @)&@, jfl0fHo dGqfno, l;+xb/af/, sf7df8f}+, g]kfn . 
•	 at{dfg   rf}wf} lqjlif{o of]hgf @)&#÷&$,—@)&%÷&^  g]kfn ;/sf/ /fli6«o of]hgf cfof]u sf7df08f}, @)&# c;f/ .
•	 Tf]of 1jfnL, ljZjJofkLs/0f , ljZjJofkf/ ;+u7g / g]kfnsf] cGt/fli6o Jofkf/ ,;f]kfg dfl;s @)^(, dl;+/ .
•	 cfly{s jif{ @)&%.&^ sf] ah]6 j\QmJo, g]kfn ;/sf/, cy{ dGqfno, @)&%
•	 od'gf kf]v/]n, …lzIffdf n}lËs ;d ljsf; lzIffÚ, jif{ !*, c+s !*, @)&$ cfiff9, lzIff ljefuaf6 k|sflzt jflif{s 

k|sfzg, 
•	 sdnf 1jfnLÚ, …lzIffdf n}lËs ;dfgtf / ;dfgtfsf] ljZn]if0fÚ,
•	 8f= l8NnL/fd l/dfn, …k|fljlws tyf Joj;flos lzIff / tfnLd gLltÚ …lzIffÚ cw{ jflif{s z}lIfs klqsf jif{ #$, c+s 

! ;+Vof $^, @)&$ g]kfn ;/sf/, lzIff, lj1fg tyf k|ljlw dGqfno, kf7\oqmd ljsf; s]Gb| ;fgf]l7dL, e|Qmk'/,
•	 ;'zLn pk]|tL, …lzIffdf ;"rgf tyf ;~rf/ k|ljlw / g]kfn, …z}lIfs :dfl/sfÚ, …ebf} @#, @)&$, lzIff ljefu, ;fgf] 

l7dL, eQmk'/ .
•	 ljkb kZrft zjsf] Joj:yfkg—pbf/stf{x¿sf] nflu :ynut lgb]{lzsfÚ, ICRC Plan American Health Organization, 

International Federation of Redcross and Red Societies, WHO Washington D.C. @))(
•	 g]kfnsf ;+/lIft If]qx¿Ú /fli6«o lgs'~h tyf jGohGt' ;+/If0f ljefu, jj/dxn, sf7df8f} @)&$
•	 Youth Vision- 2025 and Ten Year Strategic PlanÚ, Government of Nepal Ministry of Youth and SportsÚ, Singh 

Durbar, Kathmandu

•	 /fli6«o o'jf kl/ifb\ P]g @)&@, g]kfn ;/sf/, o'jf tyf v]ns'b dGqfno, l;+xb/jf/, sf7df8f}
•	 h]i7 gful/sn] hfGg} kg]{ s'/f, Help Age International, age helps
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a}+lsª If]qdf p7]sf s]xL d'2fx¿

=  8f= u'0ffs/ e§*

k[i7e"ld
;+;f/el/ /fli6«o cy{tGqsf] Joj:yfkgsf] af/]df 

/fHo lgb]{lzt cy{tGq ls ahf/ lgwf{l/t cy{tGq eGg] 
ljrf/ km]l/ Ps k6s ax;df cfPsf] 5 . ;g\ !(() 
cl3 klg o:t} b'O{ y/L ljrf/ aLr tLj| k|lt:kwf{ 
rn]sf] lyof] . tTsfnLg ;dodf oL cfly{s ljrf/x¿ 
/fhgLlts ljrf/sf] k|flwsf/sf] ¿kdf :yflkt ePsf 
lyP . pbfx/0fsf] nflu ;g\ !(&) df #% j6f b]zdf 
lgjf{lrt ;/sf/ u7g x'g] cEof; /x]sf]df ;g\ @))) 
sf] bzssf] k|f/Dedf !@) b]zdf o:tf] cEof; :yflkt 
eO;s]sf] lyof] . o:t} cEof;sf] qmddf ahf/ lgb]{lzt 
cy{tGqsf] kIfdf ;+;f/el/ dfxf}n aGb} uPsf] lyof] .

;g\ !(() b]lv ljZjel/ ;'? ePsf] /fhgLlts 
ljrf/sf] s]Gb|Ls/0f;Fu} cfly{s ljrf/df ;d]t 
Psflwsf/ :yfkgf x'g] cEof; k|f/De eof] . ljZjel/ 
rn]sf] cfly{s pbf/Ls/0fsf] nx/ o;}sf] pkh lyof] . 
k/Gt' ;g\ @))* sf] ljZjJofkL ljQLo ;+s6n] o; 
k|sf/sf] cfly{s ljrf/sf] Psflwsf/nfO{ r'gf}tL lbof] . 
To;}sf] kl/0ffd :j¿k ljQLo If]qdf /fHosf] e"ldsfsf] 
alnof] pkl:ylt vf]Hg] cEof; k|f/De ePsf] kfOG5 . 
o;} qmddf ;g\ @)!^ df a]nfotdf Brexit sf] kIfdf 
ePsf] dtbfg tyf ;+o'Qm /fHo cd]l/sfdf ePsf] 
/fi6«ktLo lgjf{rgsf] kl/0ffdn] ljQLo If]qdf /fHosf] 
e"ldsf a9fpg] cEof;nfO{ yk an k'¥ofof] . oBlk ljZj 
;+/If0fjfbL gLltsf] cEof;df nfUg] qmdn] Jofkf/df 
;+s'rg cfPsf] sf/0f cfly{s j[l4 ;d]t k|efljt 
x'g] ljifo d'vl/t ePsf] 5 . cGt/f{li6«o d'b|f sf]if 
(IMF) / cfly{s ;xof]u tyf ljsf;sf nflu ljsl;t 
d'n'sx¿sf] ;+:yf (Organisation for Economic Co-

operation and Development- OECD) n] ;g\ @)!( 
df / cfufdL jif{ ljZjsf] cfly{s j[l4df sdL cfpg] 
k|If]k0f ul/;s]sf 5g\ . ;g\ @)!* df ;+o'Qm /fHo 
cd]l/sfn] ljut !) jif{otfs} ;a}eGbf a9L Jofkf/ 3f6f 
Joxf]g'{ k/]sf] tYon] p;n] kl5Nnf] ;do rLg;Fu ;'? 
u/]sf] Jofkfl/s df]ndf]nfO{ cyf{t\ rLgaf6 x'g] cd]l/sL 
cfoftdf pRr eG;f/ b/ nufpg] gLltn] sfd gu/]sf] 
ljifo aflx/ cfPsf] 5 . cd]l/sfn] rLg;Fu lnPsf] 
s7f]/ Jofkf/ gLltsf] kmfObf a? a+unfb]z, sDaf]l8of, 
O08f]g]l;of / leotgfd nufotsf d'n'sx¿n] lnPsf] 
b]lvG5 .

pbf/ cy{Joj:yfsf] kmfObf s;n] lng] / lgolGqt 
cy{Joj:yfsf] nfut s;n] Joxf]g]{ eGg] ljifo km]l/ Ps 
k6s ljZjel/ g} ax;df cfPsf] 5 . pbf/ cy{Joj:yfn] 
l;h{gf ug]{ gjk|jt{g, k|lt:kwf{ / 5gf}6sf] :jtGqtf 
v'nf ;dfhsf dfgs klg x'g\ . cfly{s pbf/Ls/0f;Fu} 
oL dfgsx¿af6 k|fKt x'g] cj;/sf] nfe ;dfhsf ;a} 
ju{n] lng g;s]df /fHo km]l/ lgolGqt cy{Joj:yfdf 
kmls{g] 8/ x'G5 . cfh ljZjel/ / s]xL xb;Dd g]kfndf 
rn]sf] ax; klg o;}sf] pkh xf] .

a}+lsª If]q
cfly{s ljrf/ -Ideology_ sf] rqmsf] ax; ug'{sf] 

d'Vo p2]Zo g]kfnsf] a}+lsª If]qn] lnPsf] af6f], o;sf] 
;Defljt r'gf}tL / tTsfnsf] lhDd]jf/Lsf] ljj]rgf 
ug'{ g} xf] . kl5Nnf] ;dodf g]kfndf w]/}n] eGg yfn]sf 
5g\ ls g]kfnL a}+lsª If]q lgolGqt lbzfdf hfg yfNof], 
Aofhb/ tf]lsg yfNof] / a}+sn] lng] ;]jf z'Ns ;d]t 
tf]lsg] cj:yf cfof] . ;dli6ut cfly{s gLlt xf];\ jf 
If]qut cfly{s gLlt, oL gLlt th'{df ubf{ tLg j6f 

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .
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ljsNk x'G5g\ . Pp6f pbf/ / k|lt:kwL{ gLltsf] jsfnt 
ub}{ cufl8 a9\g], ahf/n] ;a} yf]s /fd|} u5{ eGg] s'/fdf 
ljZj:t x'g], ahf/ c;kmntfsf] nfut ;fj{hlgs 
¿kdf Joxf]g]{ / km]l/ ahf/ cfkm} ;'lw|g] ;do s'g]{ . of] 
ljrf/ cfbz{td wf/0ffaf6 k|]l/t 5 . o; ljrf/n] Ps 
k|sf/sf] o'6f]lkog ;dfhsf] kl/sNkgf u/]sf] x'G5 . 
csf]{ ljrf/ lgodgdf cTolws hf]8 lbg' k5{ eGg] 
xf] . o;df lghL If]qsf] sf/0f ahf/ c;kmntf eO/xg] 
ePsf]n] ;/sf/sf] alnof] pkl:ylt cfjZos x'G5 eGg] 
dfGotf /fVb5 . ;/sf/n] cTofjZos ;]jf;Fu ;DalGwt 
;+:yfgx¿ ;d]t cfkm} rnfpg' kb{5 eGg] wf/0ff o;} 
ljrf/af6 k|]l/t 5 . oL b'O{ wf/0ffsf] aLrsf] af6f] 
eg]sf] ;Demf}tf xf] . o;df slxn] s'g} kIf xfaL x'g 
;S5 eg] slxn] s'g} . a}+lsª If]q / ;du| cfly{s If]q g} 
;+;f/el/ aLrsf] af6f]af6 lxl8/x]sf] x'G5 . lgoGq0f jf 
:jtGqtf d'n'ssf] ;du| kl/j]z, cGt/f{li6«o kl/l:ylt 
/ cy{tGqsf lx:;]bf/x¿sf] e"ldsfdf lge{/ x'g] ljifo 
aGg k'U5 . o; wf/0ffdf cfjZostf cg';f/ ahf/nfO{ 
:jtGqtf lbg] jf ;/sf/L x:tIf]ksf] dfqf a9fpg] eGg] 
ljifo cufl8 cfpF5 .

a}+ssf] dxTjk"0f{ sfd eg]sf] cfly{s ultzLntfsf] 
lgdf{0f xf] . h;/L k|hftGqn] /fhgLlts / ;fdflhs 
ultzLntfnfO{ k|j4{g ub{5, To;} u/L a}+lsª If]qn] 
cfly{s kl/rfngsf] 9f]sf vf]nL lbPsf] x'G5 . g]kfndf 
cfly{s pbf/Ls/0fsf] 9f]sf vf]lnP;Fu} a}+lsª kx'Fr 
lj:tf/ ePsf] / a}+lsª If]q k|lt:kwL{ ePsf] s'/fdf b'O{ 
dt 5}g . o;} qmddf tLg bzs cufl8sf] tYonfO{ 
s]nfpFbf xfdL s] kfpF5f} eg] cfly{s jif{ @)#(÷$), 
@)$)÷$! / @)$!÷$@ df g]kfnn] ef]u]sf] e'QmfgL 
c;Gt'ng ;DaGwL ;d:of kZrft\ g]kfn cGt/f{li6«o 
d'b|f sf]ifsf] ;+/rgfTds ;dfof]hg ;'ljwf sfo{qmddf 
;xefuL eof]] . o;} qmddf b]zn] cfly{s pbf/Ls/0f 
/ d'ne"t ¿kdf ljQLo If]qdf pbf/Ls/0fsf] gLlt 
cjnDag u¥of] . ljb]zL a}+sx¿n] ;+o'Qm nufgLdf 
g]kfndf a}+sx¿ vf]Ng yfn] . @)$! c;f/ @( ut] 
g]kfn c/a a}+s lnld6]8 -xfn glan a}+s_ sf] :yfkgf 
eO{ g]kfnL a}+lsª k|0ffnLdf ;+o'Qm nufgLdf lghL If]qsf] 
a}+ssf] k|j]z k|f/De ePsf] xf] . tTkZrft\ @)$@ kmfu'g 
@^ ut] g]kfn O08f]:j]h a}+s -xfn g]kfn OGe]i6d]G6 
a}+s_ / @)$# df3 !^ ut] g]kfn lu|08n]h a}+s -xfn 

:6\ofG88{ rf6{8 a}+s g]kfn_ :yfkgf eO{ b]zsf] a}+lsª 
k|0ffnLdf k|lt:kwf{Tds jftfj/0f l;h{gf x'Fb} cfPsf] 
xf] . 

s]xL jif{ klxn] cfkm";Fu ePsf] /sd a}+sdf hDdf 
ug{ hfFbf jf a}+s vftfdf /x]sf] /sd lemSg hfFbf 306f} 
nfOgdf a:g' kg]{ cj:yf lyof] . cfh t'ngfTds ¿kdf 
Tof] cj:yfdf 7"nf] kl/jt{g cfPsf] 5 . a}+lsª sf/f]af/sf 
nflu 6f9f 6f9f wfpg' kg]{ cj:yfdf ;'wf/ x'Fb} cfPsf] 
5 . b'u{d :yfgdf a}+ssf zfvfx¿ k'u]sf 5g\ . b]zsf 
s'n &%# :yfgLo tx dWo] @)&% kmfu'g;Dddf &!# 
:yfgLo txdf jfl0fHo a}+ssf] zfvf k'lu;s]sf] 5 . 
cfly{s jif{ @)&%÷&^ sf] * dlxgfdf dfq} b]ze/ a}+s 
tyf ljQLo ;+:yfsf !$)$ j6f gofF zfvf :yfkgf 
ePsf 5g\ . kfFr–;ft jif{ klxn] shf{ lng a}+s wfpg' 
kg]{ cj:yfsf] cGTo x'Fb} kl5Nnf] ;dodf a}+sx¿n] 
u|fxs vf]Hg' kg]{ cj:yf l;h{gf ePsf] 5 . @)&% 
kmfu'gdf sl/a ̂ # xhf/ hgf g]kfn /fi6« a}+sn] lgodg 
ug]{ a}+s tyf ljQLo ;+:yfx¿df hflu/] ePsf 5g\ . oL 
;a} cfly{s pbf/Ls/0f gLlts} pkh x'g . a}+lsª If]q 
k|lt:kwf{Tds 9+un] cufl8 a9]s} sf/0f bz jif{ klxn] 
Ps nfv ¿k}ofF art hDdf geO{ vftf vf]lnFb}g eGg] 
sltko a}+sx¿ cfh lgIf]kstf{ vf]Hb} lxl8/x]sf 5g\ . 
oL ;a} tYosf afah"b a+}lsª If]qsf] af/]df cfh klg 
s]xL d'2fx¿ pl7/x]s} 5g\ . 

g]kfnsf] a}+lsª If]q s] cfh k|lt:kwL{ 9+un] rn]sf] 
5 <, a}+sx¿sf] lgodgdf s] yk s8fO{ x'Fb}5 <, a}+s / 
Jofkf/L aLr b]lvPsf] elgPsf] åGåsf] jf:tljs cfj/0f 
s] xf] <, Aofhb/ lgwf{/0f ;/sf/n] ug]{ xf] ls lghL 
If]qn] ug]{ xf], ;j{;fwf/0f C0fL / c;+ul7t lgIf]kstf{sf] 
lxtsf] k|Tofe"lt ug]{ lhDdf s:sf] xf] < eGg] nufotsf 
ljifosf] ;Daf]wgsf] af/]df eg] cfh ;a}lt/ pT;'stf 
hfu]sf] 5 . o;} k|;+udf oL nufotsf s]xL ljifo pk/ 
o; cfn]vdf ljr/0f ug]{ k|of; ul/Psf] 5 .

Aofhb/
ljut b'O{ jif{b]lv g]kfnsf] cy{tGqdf ;a}eGbf 

a9L ax; / ljjfb ePsf] ljifo Aofhb/ xf] . Aofhb/sf] 
af/]df klg cf–cfˆg} wf/0ff / dfGotf 5g\ . pBf]uL 
Jofkf/Lsf nflu hlxn] klg Aofhb/ a9L ePs} x'G5 
eg] artstf{x¿n] ;w} Aofhb/ sd ePsf] dx;'; 
ub{5g\ . of] ;+;f/el/s} cg'ej xf] . Aofhb/sf] dxTjk"0f{ 
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lgwf{/s eg] ;fwgsf] dfu / cfk"lt{ g} xf] . pbfx/0fsf] 
nflu cfly{s jif{ @)&@÷&# df /]ld6\ofG;sf] j[l4;Fu} 
a}+sx¿df lgIf]ksf] j[l4 pRr /x]sf] lyof] . @)&@ j}zfv 
!@ sf] e"sDk kZrft\ cfly{s ultljlwdf lzlyntf 
cfof] . emg\ @)&@ c;f]hb]lv df3;Ddsf] ef/tLo 
gfsfaGbLn] cy{tGq ynf g} k¥of] / ;f]xL qmddf shf{sf] 
dfu ga9\bf Aofhb/ Go"g /xg uPsf] lyof] . @)&# 
c;f/df lgIf]ksf] efl/t cf};t Aofhb/ #=@* k|ltzt 
lyof] eg] shf{sf] efl/t cf};t Aofhb/ *=*^ k|ltzt 
lyof] . @)&% kmfu'gdf oL b/x¿ qmdzM ^=^@ k|ltzt 
/ !@=## k|ltzt k'u]sf 5g\ . /fhgLlts :yfloTj sfod 
x'g', phf{ cfk"lt{ lgoldt ePsf sf/0f cf}Bf]lus / 
;]jf If]qsf ultljlw lj:tf/ x'g' tyf l5d]sL d'n'sx¿ 
ef/t / rLgsf] cy{tGq dha't eP;Fu} tL d'n'saf6 
g]kfn e|d0fdf cfpg] ko{6ssf] ;+Vof a9]sf sf/0f 
g]kfnsf] cy{tGqsf] lj:tf/ pRr b/df ePsf] b]lvG5 . 
pbfx/0fsf] nflu g]kfnsf] cfly{s j[l4b/ cfly{s jif{ 
@)&#÷&$ df &=( k|ltzt / cfly{s jif{ @)&$÷&% 
df ^=# k|ltzt sfod ePsf] lyof] eg] cfly{s jif{ 
@)&%÷&^ df klg & k|ltztsf] cfly{s j[l4 xfl;n x'g] 
cg'dfg 5 . cfly{s ultljlwdf lj:tf/ eP;Fu} shf{sf] 
dfu a9]sf] 5 / o;sf] k|efj Aofhb/df k/]sf] 5 .

oBlk kl5Nnf] ;do ahf/df rrf{ ePem}F Aofhb/ 
a9]sf] eg] b]lvFb}g . pbfx/0fsf] nflu @)&% c;f/df 

shf{sf] efl/t cf};t Aofhb/ !@=$& k|ltzt /x]sf]df 
@)&% kmfu'gdf ;f] b/ !@=## k|ltzt /x]sf] 5 . o; 
tYof+sn] Aofhb/df j[l4 ePsf] b]vfpFb}g . tyflk, 
Aofhb/ j[l4sf] ;DaGwdf pl7/x]sf] cfjfh tLg jif{ 
cufl8sf] cj:yf;Fu t'ngf ul/Psf] eg] kSs} xf] . tLg 
jif{ cufl8 shf{sf] efl/t cf};t Aofhb/ * k|ltztsf] 
jl/kl/ x'g'n] sltko zLif{ssf shf{sf] Aofhb/ * 
k|ltzt eGbf klg tn /x]sf] O+lut ub{5 .

o; k|;+udf tLg j6f kIf cToGt} ljrf/0fLo 5g\ . 
klxnf], b]zdf !) k|ltztsf] xf/fxf/Ldf d"Noj[l4 eO/x]sf] 
;dodf shf{sf] Aofhb/ g} * k|ltzt x'g' eg]sf] ljQLo 
;fwgsf] afF8kmfF6df sdhf]/L /x]sf] cj:yf xf] . o;n] 
;|f]tsf] unt afF8kmfF6 (Misallocation of Resource) 
sf] ;DefjgfnfO{ b]vfpF5 . bf];|f], Go"g Aofhb/sf] 
kmfObf ;j{;fwf/0f C0fLn] kfpg] eGbf klg ;Lldt 
6f7faf7f C0fLn] To:tf] Aofhb/sf] kmfObf lnPsf] x'g 
;S5 . sltko cy{zf:qLx¿n] Go"g Aofhb/sf] kmfObf 
;dfhsf kx'Frjfnfx¿n] a9L lng] s'/f pNn]v u/]sf 
5g\ . kl5Nnf] tLg jif{otf k|jfx ePsf] shf{sf] k|s[lt 
x]bf{ cf]e/8«fˆ6, rfn" k'FhL, l/on :6]6 / z]o/ lwtf] 
zLif{sdf 7"nf] kl/df0fdf shf{ lj:tf/ ePsf] b]lvG5 . 
oL If]qdf lj:tf/ ePsf] shf{sf] kmfObf s;nfO{ a9L 
eof] eGg] rfxLF ljZn]if0fsf] ljifo x'g ;S5 . Aofhb/sf] 
af/]df ax; ubf{ t];|f] Wofg lbg' kg]{ ljifo rfxLF s'n 
ufx{:Yo pTkfbg (GDP) ;Fu s'n ufx{:Yo art (GDS) 
sf] cg'kft klg xf] . tLg jif{klxn] lgIf]kdf k|fKt 
x'g] jf:tljs Aofhb/ (Real Interest Rate) C0ffTds 
/x]sf] lyof] . ;f]xL ;do cyf{t\ cfly{s jif{ @)&@÷&# 
df s'n ufx{:Yo art cg'kft $=! k|ltzt dfq} lyof] . 
lgIf]ksf] Aofhb/ a9];Fu} s'n ufx{:Yo art cg'kftdf 
klg j[l4 ePsf] 5 . cfly{s jif{ @)&$÷&% df ufx{:Yo 
art cg'kft !% k|ltzt k'u]sf] 5 .

kl5Nnf] ;dosf] tYof+snfO{ x]bf{ Aofhb/ :yfloTj 
sfod ePsf] b]lvG5 . Aofhb/ sd / a9L eGg] ljifo 
;fwgsf] dfu / cfk"lt{df e/ kg]{ x'G5 . tLg jif{ klxn] 
ahf/df C0ffTds Aofh kfO/x]sf lgIf]kstf{x¿sf] 
kIfdf af]lnlbg] st} sf]xL gePsf] cj:yf lyof] . To;sf] 
7Ls ljkl/t a}+sx¿n] @)&@ sflQs–d+l;/lt/ lgIf]k 
:jLsf/ ug{ gdfg]sf] ;dfrf/ ;fj{hlgs ePs} xf] . 
;f]xL ;dodf sltko 6f7faf7fx¿n] ^ k|ltzt;Dd 

jfl0fHo a}+sx¿sf] Aofhb/

Aofhb/ -efl/t cf};t_
@)&! 
c;f/

@)&@ 
c;f/

@)&# 
c;f/

@)&$ 
c;f/

@)&% 
c;f/

@)&% 
kmfu'g

lgIf]k 4.1 3.9 3.3 6.2 6.5 6.6
shf{ 10.6 9.6 8.9 11.3 12.5 12.3
cf};t cfwf/ b/ 8.40 7.90 6.50 9.90 10.47 9.7
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Aofhb/df C0f lnP/ cfh pQm C0fsf] Aofh !@ 
k|ltzt k'Uof] eGg] u'gf;f] u/]sf ;dfrf/ cfO/x]sf 
5g\ . d'b|f:kmLlt (=( k|ltzt -cfly{s jif{ @)&@÷&# 
sf] cf};t_ /x]sf] ;dodf ^ k|ltztdf C0f lng] / lbg] 
b'j}n] cy{zf:qsf] rational expectations hypothesis 
nfO{ k"0f{tof gh/ cGbfh u/]sf] ;xh} a'‰g ;lsG5 . 
artstf{ / C0fL b'j}sf] lxtdf x'g] ljifo eg]sf] Aofhb/ 
:yfloTj xf] . Aofhb/ :yfloTj xfl;n ePdf ck]Iff 
(expectations) nfO{ c+s'z nufpg ;lhnf] x'G5 . casf] 
;du| k|of; o;}tkm{ s]lGb|t x'g' kg]{ b]lvG5 . o; qmddf 
a}+ssf Joj:yfksx¿n] s]Gb|Lo a}+sn] tf]s]sf] :k|]8 
b/ ;DaGwL Joj:yfsf] kfngf ug]{ jf z]o/wgLx¿sf] 
pRr nfef+zsf] bafadf dfq sfd ug]{ eGbf klg 
c? d'n'sx¿sf] cEof; x]g]{ / cfˆgf] ultljlw To;} 
cg';f/ kl/jt{g ug'{ kg]{ b]lvG5 . pbfx/0fsf] nflu 
clwsf+z d'n'sx¿df tf]lsPsf] Aofhb/ :k|]8 kfngf 
ug'{ kg]{ afWosf/L Joj:yf geP tfklg a}+sx¿ cfk}mn] 
Go"g :k|]8 sfod u/]sf 5g\ . shf{ / lgIf]ksf] efl/t 
cf};t Aofhb/ dfqnfO{ cfwf/ dfGbf blIf0f Pl;ofsf 
a+unfb]z, ef/t, >Ln+sf / kfls:tfgdf g]kfnsf] eGbf 
sd :k|]8 b/ /x]sf] b]lvG5 . pbfx/0fsf] nflu ;g\ 
@)!& df a+unfb]zdf #=(# k|ltzt / kfls:tfgdf 
#=&# k|ltzt Aofhb/ :k|]8 /x]sf] b]lvG5 .

shf{ k|jfx
a}+lsª If]qdf p7]sf] csf]{ ljifo shf{ cfk"lt{ xf] . 

sltkon] kl5Nnf] b'O{ jif{df g]kfndf t/ntf ;+s6 jf 
shf{ ;+s6sf] cj:yf egL JofVof ub}{ klg cfPsf 5g\ . 
kl5Nnf s]xL tYof+snfO{ x]g]{ xf] eg] o:tf] ljZn]if0f;Fu 
;xdt x'g eg] g;lsg] x'G5 . @)&@ c;f/df jfl0fHo 
a}+s, ljsf; a}+s / ljQ sDkgLsf] nufgLdf /x]sf] 
shf{ ?= !##( ca{ lyof] . @)&% df3df To:tf] shf{ 
?= @&#% ca{ k'u]sf] 5 . o;/L ;f9] tLg jif{d} ?= 
!#(^ ca{ yk shf{ lj:tf/ ePsf] 5 . n3' ljQ ljQLo 
;+:yfx¿sf] shf{ k|jfxnfO{ hf]8g] xf] eg] of] /sd 
cem} a9\g] x'G5 . g]kfndf art tyf C0f ;xsf/L 
;+:yfx¿n] ;d]t shf{ k|jfx ug]{ ub{5g\ . oL tYon] s] 
b]vfpF5 eg] g]kfndf shf{ k|jfx lg/Gt/ a9L g} /x]sf] 
5 .

rfn' cfly{s jif{ @)&%÷&^ sf] ;ft dlxgfsf] 
tYof+s x]bf{ dfq klg shf{ k|jfx pRr b/df a9]sf] 

b]lvG5 . cfly{s jif{ @)&%÷&^ df a}+lsª If]qaf6 @) 
k|ltztn] lghL If]qdf shf{ lj:tf/ ug]{ nIo df}lb|s 
gLltn] /fv]sf] lyof] . of] eg]sf] yk ?= $** ca{ %^ 
s/f]8 yk shf{ lj:tf/ xf] . ;ft dlxgfd} a}+lsª If]qsf] 
lghL If]qdflysf] bfaL ?= #%% ca{n] lj:tf/ eO;s]sf] 
5 . cl3Nnf] cfly{s jif{sf] ;ft dlxgfdf o:tf] shf{ 
?= @*! ca{n] dfq lj:tf/ ePsf] lyof] . klxnf] ;ft 
dlxgfdf lj:tf/ ePsf] cg'kftdf afFsL kfFr dlxgfdf 
shf{ lj:tf/ x'g] xf] eg] cfly{s jif{ @)&%÷&^ df 
@% k|ltztn] cyf{t\ ?= ^)( ca{n] shf{ lj:tf/ x'g] 
b]lvG5 . df}lb|s gLltn] k|If]k0f u/]sf] eGbf a9L x'g] 
shf{ lj:tf/sf] k|ToIf k|efj zf]wgfGt/ l:yltdf kg]{ / 
klxnf] ;ft dlxgfdf ?= $( ca{ #@ s/f]8n] 3f6fdf 
/x]sf] zf]wgfGt/ l:ylt yk 3f6fdf hfg] b]lvG5 .

shf{ lj:tf/df ;a}lt/af6 l;h{gf ePsf] bafasf] 
;|f]t s] xf] egL ljZn]if0f x'g' klg cfjZos 5 . o; 
;Gbe{df tLg j6f kIfnfO{ Wofgdf /fVg' kg]{ b]lvG5 . 
shf{ lj:tf/df k/]sf] bafasf] klxnf] ;|f]t ljut tLg 
jif{df ePsf] pRr b/sf] shf{ j[l4 g} xf] . ;f9] tLg 
jif{df Ps ;o k|ltzt eGbf a9L b/n] shf{ lj:tf/ 
x'g'sf] k|efj shf{ e'QmfgLdf k/]sf] 5 . cGt/f{li6«o d'b|f 
sf]ifn] k6s k6s p7fO{ /x]sf] shf{sf] xl/ltsLs/0f 
-Evergreening of Loan_ klg o;};Fu hf]l8P/ cfpF5 . 
pRr b/df shf{ k|jfx x'Fbf sltko shf{sf] b'¿kof]u 
klg ePsf] x'g ;Sg] / To;}sf] kl/0ffd :j¿k shf{ 
e'QmfgL ug{ g;Sg] ePkl5 km]l/ gofF shf{ lnP/ k'/fgf] 
shf{ ltg]{ k|j[lQ xfaL ePsf] x'G5 . lgIf]ksf] t'ngfdf 
shf{sf] j[l4 pRr b/df ePsf] ;dodf k'/fgf] shf{ 
ltg{ a}+sn] gofF C0f lbg g;Sg] ePkl5 a}+s / lgofds 
lgsfodfly bafa l;h{gf ug{] k|j[lQsf] ¿kdf kl5Nnf] 
;dodf eO/x]sf] shf{ dfunfO{ lng' kg]{ b]lvG5 .

shf{sf] dfudf k/]sf] bafanfO{ s]jn shf{ ltg{ 
shf{sf] dfu eO/x]sf] k|j[lQsf] ¿kdf dfq lnOPdf 
;du| shf{ dfusf] ljZn]if0f Psf+sL / ck'/f] x'g] x'G5 . 
o;y{, shf{ dfudf k/]sf] bafasf] csf]{ ;|f]t cfly{s 
ultljlwdf eO/x]sf] lj:tf/ xf] . $ k|ltztsf] xf/fxf/Ldf 
lj:tf/ eO/x]sf] cy{tGqdf gofF pBdzLntfsf nflu 
/ k'/fgf] Joj;fo lj:tf/sf nflu ;d]t shf{sf] dfu 
a9]sf] 5 . lj:tf/ eO/x]sf] cy{tGqdf of] :jfefljs 
xf] / o:tf] dfunfO{ ;Daf]wg ug'{ kg]{ r'gf}tL eg] 
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ljrf/0fLo 5 . o; k|sf/sf] shf{ k|jfxdf cj/f]w 
gcfcf];\ eg]/ a}+s, lgofds lgsfo / ;/sf/ ;a}n] 
rgfvf] x'g' kg]{ cj:yf 5 . shf{ dfudf l;h{gf ePsf] 
bafasf] t];|f] ;|f]t cfk"lt{ kIf;Fu ;DalGwt 5 . ljut 
b'O{ jif{df ePsf] a}+s zfvf lj:tf/nfO{ cfwf/ dfGg] xf] 
eg] cfk"lt{ kIfaf6 ;d]t shf{sf] dfu a9fpg d2t 
k'u]sf] 5 . pbfx/0fsf] nflu @)&$ c;f/df @(^ 
:yfgLo txdf dfq} a}+s zfvf k'u]sf]df @)&% kmfu'gdf 
&!# :yfgLo txdf a}+s zfvf k'Ug'n] ;du| a}+s zfvf 
lj:tf/sf] cj:yf b]vfpF5 . a}+s zfvf lj:tf/ x'Fbf gof 
pBdL ylkg] / shf{sf] dfu a9\g] x'G5 . shf{ k|jfxsf] 
Joj:yfkgsf] s'/f ubf{ C0f ltg{sf] nflu C0fsf] dfu 
ug]{, cfly{s lqmofsnfk lj:tf/ ePsf sf/0f C0fsf] 
dfu x'g] / a}+lsª kx'Fr a9]sf sf/0f C0fsf] dfu a9\g] 
h:tf tLg} kIf aLr tfnd]n ldnfpg' kg]{ cfjZostf 
b]lvPsf] 5 .

k'g/shf{
kl5Nnf] ;do ;jf{lws dfu, rf;f] / rrf{ ePsf] 

ljifo g]kfn /fi6« a}+sn] lbg] k'g/shf{ ;'ljwf klg xf] . 
g]kfn /fi6« a}+s;Fu xfn k'g/shf{ k|of]hgsf] nflu ?= 
#) ca{ &% s/f]8sf] k'g/shf{ sf]if /x]sf] 5 . k'g/shf{ 
sf]if ljut $ jif{{df 7"nf] kl/df0fdf lj:tf/ ePsf] 
5 . @)&@ c;f/df of] sf]if ?= % ca{ &$ s/f]8sf] 
dfq lyof] . g]kfn /fi6« a}+sn] a}+sx¿nfO{ k|bfg u/]sf] 
k'g/shf{ /sd klg @)&@ c;f/df ?= # ca{ @^ s/f]8 
dfq lyof] . @)&% kmfu'gdf of] /sd ?= @$ ca{ %% 
s/f]8 k'u]sf] 5 . cfly{s jif{ @)&%÷&^ sf] df}lb|s 
gLltsf] c¢{–jflif{s ;dLIffn] k'g/shf{ sf]ifnfO{ ?= %) 
ca{ k'¥ofpg] 3f]if0ff ul/;s]sf] 5 . k'g/shf{ eg]sf] 
;x'lnotk"0f{ shf{ xf] . xfn o; cGtu{t ! k|ltzt 
Aofhb/sf] ljz]if k'g/shf{, $ k|ltzt Aofhb/sf] 
;fwf/0f k'g/shf{{, lgof{t k'g/shf{ / ;fgf tyf demf}nf 
pBd k'g/shf{ ;'ljwf /x]sf 5g\ . 

k'g/shf{sf] ;DaGwdf pl7/x]sf] cxd\ k|Zg o;sf] 
cfsf/ a9fpFb} n}hfg' pko'Qm xf] xf]Og, o;sf] kmfObf 
s;n] lnPsf 5g\, o:tf] ;'ljwf Pp6} ;d"x jf JolQmn] 
slt k6s;Dd lng] / o;df lglZrt ;do ;Ldf 
-sunset limit_ x'g' k5{ ls kb}{g eGg] g} x'g\ . k'g/shf{ 
;'ljwfsf] lg/k]If kmfObf lnO/x]sf] ju{n] :jfefljs 
¿kd} lg/Gt/ o;sf] cfsf/ a9fpg dfu / nlaª ug]{ 

g} xf] . t/ k'g/shf{sf] cfsf/ a9fpb} n}hfFbf o;n] 
ahf/df s:tf] c;/ u5{, shf{ k|jfxsf] lgoldt k|lqmof 
(Channel) / ahf/ lgb]{lzt Aofhb/sf] cj:yfnfO{ 
gh/ cGbfh ubf{sf] kl/0ffd s] x'G5 eGg] ljifodf a}+s 
/ lgofds lgsfo b'j}n] ljrf/ k'¥ofpg' kg]{ x'G5 .

d'Votof k'g/shf{ nufotsf ;'ljwfsf] lglZrt 
;do ;Ldf x'g' k5{ . of] cljlR5Gg ¿kdf ;w}el/ lbOg] 
;'ljwf xf]Og . of] ;'ljwf ;fk]lIfs ¿kdf sdhf]/ ju{ 
jf t'ngfTds nfe ePsf] cy{tGqsf] If]qnfO{ lbOg] xf] . 
o;sf] kmfObf ;Lldt 6f7faf7fn] lng] cj:yf x'g' x'Fb}g . 
o;sf] cfsf/ lg/Gt/ lj:tf/ ul/g] ljifo klg xf]Og . 
of] df}lb|s gLltsf] u}/k/Dk/fut -Unconventional_ 
cEof; ;d]t ePsf] sf/0f o;sf] cfsf/ / ;do ;Ldf 
;DaGwdf s]xL s7f]/ -conservative_ aGg' kg]{ x'G5 . 
cGoyf o;n] df}lb|s gLltsf] lgoldt cEof;nfO{ afwf 
(Distort) ug]{ hf]lvd /xG5 . g]kfnsf] ;Gbe{df klg 
k'g/shf{sf] dfu p7fpFbf oL ljifodf uxg lrGtg 
ug'{ kg]{{ x'G5 . nxnx}df lbOg] k'g/shf{ / o;sf] 
cfsf/sf] lj:tf/n] ljQLo k|0ffnLnfO{ g} lj;++ut / 6'qm] 
-fragmented_ agfpg] cj:yf cfpF5 . pbfx/0fsf] nflu 
Pp6f a}+sn] Pp6} ju{sf b'O{ hgf ls;fg dWo] Ps hgf 
ls;fgnfO{ $ k|ltztdf / csf]{ ls;fgnfO{ !$ k|ltzt 
Aofhb/df shf{ lbg] xf] eg] ljQLo ;fwgsf] ljt/0f 
/ To:tf] ;fwgsf] nfutdf hfgLhfgL lje]bsf/L k2lt 
lgdf{0f u/]sf] cf/f]k v]Kg' kg]{{ x'G5 . o;y{, a}+lsª 
If]qsf] Joj:yfkgsf] ;Gbe{df cfh pl7/x]sf] csf]{ 
dxTjk"0f{ ljifo k'g/shf{ ;'ljwfsf] ;d'lrt / ;doa4 
-time bound_ pkof]usf] ;'lglZrttf klg xf] . lglZrt 
;dokl5 lglZrt JolQm, ;d'bfo / cy{tGqsf] If]qnfO 
lbOPsf] k'g/shf{ aGb ug'{ kg]{ x'G5 .

ljQLo If]qsf] /f]huf/L
g]kfnsf] ljQLo If]qdf b'O{ nfv eGbf a9L dflg;n] 

/f]huf/L kfPsf] b]lvG5 . o;df aLdf If]qsf sl/a ! 
nfv $) xhf/ clestf{ klg ;dfj]z 5g\ . a}+lsª If]qdf 
dfq} klg ^) xhf/ eGbf a9L dflg; lqmofzLn 5g\ . 
pknJw tYof+snfO{ cfwf/ dfGg] xf] eg] lghfdtL, k|x/L, 
;]gf, lzIfs, ljQLo If]q / lghL If]qsf s]xL ;+ul7t 
If]qdf u/L sl/a !# nfv dflg; /f]huf/ 5g\ . o;/L 
x]bf{ ;+ul7t If]qsf] /f]huf/Lsf] !^ k|ltzt lx:;f ljQLo 
If]qn] cf]u6]sf] 5 . /f]huf/Lsf] 7"nf] lx:;f cf]u6]sf], 
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k|ljlw tyf ;Lko'Qm of]Uo hgzlQmsf] cfjZostf x'g] 
/ sd{rf/Ls} sf/0f ;~rfng hf]lvdsf] pRr ;Defjgf 
x'g] a}+lsª If]qdf sd{rf/L 5gf}6nfO{ yk Jojl:yt 
agfpg' kg]{ cfjZostf 5 . a}+s ;~rfns, Joj:yfks 
/ cGo s]xL k|d'v ;/f]sf/jfnfsf nflu ljQLo If]qsf] 
;]jf k|j]znfO{ Jojl:yt agfpg] s'/f rf;f]sf] ljifo 
b]lvFb}g . oBlk, ;j{;fwf/0fsf] nflu eg] of] ;jf{lws 
dxTjsf] ljifo /x]sf] 5 . lg/Gt/ lj:tf/ eO/x]sf] 
ljQLo If]qdf /f]huf/Lsf] cj;/ l;h{gf eO/x]sf] t/ 
oL cj;/sf] Joj:yfkgdf yk kf/blz{tf / t6:ytf 
;'lglZrt x'g' kg]{ dfu alnof] ¿kdf p7\b} cfPsf] 5 .

o;} tYonfO{ Wofgdf /fvL g]kfn ;/sf/n] @)^% 
;fnsf] cfly{s ;j]{If0fd} of] ljifo ;dfj]z u/]sf] lyof] 
-cfly{s ;j]{If0f, @)^$÷^%, k[i7 *$_ . ljQLo If]q 
ljsf; /0fgLlt -@)&@–@)&&_ df klg ljQLo ;]jf 
cfof]u u7g ug]{ ljifo pNn]v ePsf] 5 . g]kfnsf] 
ljQLo If]q ljsf;sf] qmd cufl8 a9L g} /x]sf] 5 . 
ljQLo lj:tf/sf ;"rsx¿ pT;fxhgs /x]sf 5g\ . 
;fy} of] If]q cfkm} /f]huf/L ;[hgfsf] dxTjk"0f{ ;|f]tsf] 
¿kdf :yfklt eO;s]sf] 5 . o;y{, ljQLo If]qdf ;]jf 
k|j]zsf] t6:y, lgikIf / kf/bzL{ Joj:yf ;'lglZrt ug'{ 
kg]{ cfjZostf v6\lsFb} uPsf] 5 . aLdf, k'FhL ahf/ 
/ a}+lsª If]qdf /x]sf ;/sf/L ;+:yfx¿sf] hgzlQm 
5gf}6sf] lhDdf nf]s ;]jf cfof]udf eP tfklg lghL 
If]qsf nflu Jojl:yt ljlw :yfklt ug'{ kg]{ / o;}sf 
nflu ljQLo ;]jf cfof]u cfjZos /x]sf] b]lvG5 . o; 
k|;+udf lghL If]q cfkm}n] sfd ul//x]s} 5 eGg] ts{ 
gcfpg] xf]Og . t/ ;du| ljQLo If]q cGo lghL If]q 
h:tf] xf]Og . o;df clwsf+z /sd rfx] Tof] z]o/ k'FhL 
xf];\ jf lgIf]k, ;j{;fwf/0fsf] /x]sf] x'G5 . 

ljQLo If]qsf k|j4{sx¿sf] z]o/ k'FhL ;j{;fwf/0fsf] 
lgIf]k cyjf lk|ldodsf] t'ngfdf Go"g dfq x'g] ePsf] 
sf/0f ljQLo If]qsf] ;kmn kl/rfng / ;du| ljQLo 

:yfloTjsf nflu o; If]qdf 5gf}6 ul/g] hgzlQmsf] 
Go"gtd of]Uotf k/LIff lng] lhDd]jf/Lsf] nflu ljQLo 
;]jf cfof]u u7g ul/g' pko'Qm b]lvPsf] 5 . ljQLo 
;]jf cfof]un] to u/]sf] Go"gtd of]Uotf k/LIff pQL0f{ 
ePsf hgzlQm dWo]af6 a}+s, aLdf sDkgL nufotsf 
ljQLo ;+:yfn] cfˆgf] cfjZostf x]/L yk 5gf}6 k/LIff 
lnP/ k|j]z txdf hgzlQm egf{ ug]{ Joj:yf ug'{ 
pko'Qm b]lvG5 . o; Joj:yfn] eg;'gsf] u'~hfo; 
Go"g x'g], of]Uo hgzlQmsf] 5gf}6 ;'lglZrt x'g], ljQLo 
If]q yk kf/bzL{ / ;dfj]zL aGg] tyf of]Uotf k'u]sf 
hgzlQmdf ljQLo If]qsf] sd{rf/L 5gf}6 k|lqmofk|lt 
e/f];f hfUg] x'G5 . ljQLo ;]jf cfof]u u7gn] lghL 
If]qsf ;+:yfsf] sd{rf/L 5gf}6sf] clwsf/ vf]l;g] geO{ 
lghL If]qnfO{ ;d]t sd{rf/L 5gf}6df yk ;lhnf] x'g] 
b]lvG5 . 

lgisif{ 
g]kfnsf] a}+lsª If]qn] xfl;n u/]sf] pknlAw 

pNn]Vo /x]sf 5g\ . ljz]if u/L ljut s]xL jif{otf 
ePsf] a}+s zfvf lj:tf/n] ljQLo kx'FrnfO{ Jofks 
agfPsf] 5 . b'u{d u|fdL0f e]u;Dd cfw'lgs a}+lsª ;]jf 
k'Ug'df lghL If]qsf] ;fy{s pkl:ylt emlNsPsf] 5 . 
ljQLo kxF'r lj:tf/sf afah'b Aofhb/, shf{ k|jfx, 
k'g/shf{sf] ljt/0f, a}+lsª If]qsf] ;]jfdf k|fKt x'g] 
cj;/ nufotsf ljifodf ;a} ;/f]sf/jfnfn] uDeL/ 
9+un] ;f]Rg' kg]{ a]nf cfPsf] 5 . cfd ;j{;fwf/0fdf 
ljQLo k|0ffnLk|lt ljZjf; hufO{ /fVg] jftfj/0f 
agfpg Aofhb/ :yfloTj ;'lglZrt ug]{, /fHon] 
k|fyldstf tf]s]sf If]qdf shf{ k|jfx a9fpg], a}+lsª 
lj:tf/ ;Fu;Fu} k|lt:kwf{nfO{ a9fjf lbg] sfo{df 
;xof]uL aGg] / a}+lsª If]qnfO{ gfkmf bf]xg ug]{ 
If]qsf] ¿kdf eGbf klg nufgLsf] ;fdflhs k|ltkmn 
b/ a9fpg] If]qsf] ¿kdf ljsf; ug]{ lbzfdf ;a}sf] 
k|of; s]lGb|t x'g' kg]{ a]nf cfPsf] 5 .
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sfo{sf/L ;f/f+z
s[lif If]qn] g]kfnsf] cy{tGqsf] sl/a @* k|ltzt 

lx:;f cf]u6]sf] 5 -cfly{s ;j{]If0f, @)&$÷&%_ . 
d'n'sdf ;lqmo >dzlQm dWo] sl/a ^$ k|ltzt o; 
If]qdf ;+nUg 5g\ -kGw|f} of]hgf, cjwf/0ff kq_ . oBlk 
s[lif If]qsf] j[l4b/ Pjd\ pTkfbsTj t'ngfTds ¿kdf 
Go"g /x]sf] 5 . d'ntM o; If]qdf gofF k|ljlw leq\ofpg 
g;Sg', o'jf hutdf s[lif If]q / k]zf k|lt ;s/fTds 
wf/0ffsf] ljsf; x'g g;Sg', hUufsf] v08Ls/0f a9\b} 
hfg', cfjZos k"jf{wf/sf] ljsf; ug{ g;Sg', df};ddf 
lge{/ v]tL k|0ffnL ljBdfg /xg', s[lif cg';Gwfg 
Pjd\ k|fljlws ljsf;df eO/x]sf]] ;':ttf, s[lif 
ahf/sf] k|Tofe"lt lbg g;Sg' / cfjZostf cg';f/sf] 
ljQLo nufgLsf] cefj cflb s[lif If]qsf] pTkfbsTj  
ga9\g'sf k|d'v sf/ssf ¿kdf b]lvPsf 5g\ -g]kfn 
/fi6« a}+s, @)^*_ . d'n'sdf sl/a ^) nfv eGbf 
a9L hg;+Vof lg/k]If ul/aLsf] /]vfd'lg /xFbf ;a}eGbf 
a9L ul/aL s[lif If]qd} b]lvG5 . cfly{s jif{ @)&#÷&$ 
df d'n'sdf k|d'v vfBfGg sl/a (& nfv &@ xhf/ 
d]l6«s 6g pTkfbg eof] t/ pQm cjlwdf g]kfnsf] 
hg;+VofnfO{ cf};t vfBfGg ! s/f]8 !# nfv d]l6«s 
6g cfjZostf kg{] b]lvG5 -s[lif tyf kz'k+5L ljsf; 
dGqfno, @)&%_ . Go"g vfBfGg cfk"lt{sf nflu pQm 
cjlwdf sl/a !% nfv %& xhf/ d]l6«s 6g vfBfGg 
cfoft ug{'kg{] b]lvPsf] lyof] . cfDbfgLsf] 7"nf] lx:;f 
vfBfGg cfoftdf vlr{g' k/]af6 s'n nufgLsf] t'ngfdf 
s'n ufx{:Yo art Go"g x'g k'u]sf] 5 . cfly{s jif{ 
@)&$÷&% df s'n ufx{:Yo pTkfbgsf] t'ngfdf s'n 

cfGtl/s art !% k|ltzt / s'n nufgL %!=& k|ltzt 
/x]sfn] art / nufgL aLrsf] km/s #^=& k|ltzt 
/x]sf] b]lvG5 -cfly{s ;j{]If0f, @)&$÷&%_ . 

ljZj vfB tyf s[lif ;+u7g (FAO) sf cg';f/ 
;g\ @))! Dff ljZjsf] s'n ;/sf/L vr{df s[lif If]qsf] 
c+z !=^ k|ltzt /x]sf]df ;g\ @)!% df cfOk'Ubf 
!=# k|ltztdf em/]sf] b]lvG5 . t/, Toltv]/ ljZj 
cy{tGqsf] s'n ufx{:Yo pTkfbgdf s[lif If]qsf] c+z 
eg] $ k|ltztaf6 a9]/ % k|ltzt k'u]sf] b]lvG5 . 
ljsf;f]Gd'v /fi6«x¿sf] s'n ufx{:Yo pTkfbgdf s[lif 
If]qsf] of]ubfg t'ngfTds ¿kdf a9L 5 . tyflk oL 
/fi6«n] ljsl;t /fi6«sf] eGbf s[lifdf ;/sf/L vr{ 
pNn]vgLo ¿kdf a9fpg ;s]gg\ . a}+lsª If]qaf6 k|jfx 
x'g] shf{df ;d]t s[lif If]q k5fl8 k/]sf] 5 . g]kfnsf] 
;/sf/L ah]6df s[lifsf] c+z cfly{s jif{ @)#$÷#% df 
&=#$ k|ltzt /x]sf]df ljleGg jif{df 36a9 x'Fb} cfly{s 
jif{ @)&%÷&^ df #=)% k|ltzt 5'6\ofOPsf] kfOof] .

g]kfn /fi6« a}+sn] lj=;+= @)#! ;fnb]lv g} s[lif 
If]qsf nflu lgb{]lzt shf{sf] Joj:yf u/]sf] kfOG5 . 
g]kfn /fi6« a}+sn] hf/L ug{] df}lb|s gLltdf s[lif If]qsf 
nflu tf]s]/} lglZrt k|ltzt s[lif If]qdf nufgL ug{'kg{] 
Joj:yf u/]sf] 5 . o;sf cltl/Qm g]kfn ;/sf/ / 
g]kfn /fi6« a}+sn] o'jf a]/f]huf/LnfO{ ;Daf]wg ug{ Pjd\ 
s[lifdf Jofj;foLs/0f u/L s[lif cfoft k|lt:yfkg ub{} 
lgof{t k|j4{g ug{ cg'bfg ;lxtsf] Jofj;flos s[lif tyf 
kz'k+5L shf{ sfo{qmd sfof{Gjogdf NofPsf] kfOG5 . 
of] shf{ ;'ljwf @)&% k'; d;fGt;Dd sl/a !) xhf/ 
%)) JolQmn] sl/a ?= !*=% ca{ pkof]u u/L sl/a 

g]kfndf s[lif shf{sf] kx'“r / ljBdfg cj:yf

=  u'¿k|;fb kf}8]n*

*  lgb{]zs, g]kfn /fi6« a}+s .
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?= ** s/f]8 Jofh cg'bfg pkof]u ul/;s]sf 5g\ .
pko{'Qm Joj:yfsf afah'b\ g]kfnsf] s[lif If]qdf 

oyf]lrt shf{ k|jfx x'g g;Sg'df dfu kIf -ls;fg 
tyf s[lif kmfd{_, cfk"lt{ kIf -a}+s tyf ljQLo ;+:yf_ / 
s[lif If]qs} cGtlg{lxt ;d:ofx¿ 5g\ . tL ;d:ofx¿ 
;dfwfgsf nflu g]kfn ;/sf/, s]Gb|Lo a}+s, a}+s 
tyf ljQLo ;+:yfx¿ Pj+ s[ifsx¿ :jod\ g} hfu?s 
x'g cfjZos 5 . olb xfdLn] s[lif If]qdf ljBdfg 
;d:ofx¿ x6fpFb} s[lifdf kof{Kt ljQLo nufgL h'6fpg 
;s]gf}+ eg] xfd|f] vfB k/lge{/tf a9\b} hfg]5 . To;sf 
nflu cfufdL c? s]xL jif{ ;/sf/L ah]6df s[lifsf 
nflu yk ah]6 ljlgof]hg x'g' cfjZos 5 eg] g]kfn 
/fi6« a}+sn] klg s[lif If]qsf nflu lgb{]lzt shf{sf] 
xfnsf] ;Ldfdf s]xL j[l4 u/L To;nfO{ nfu' u/fpg' kg{] 
b]lvG5 . JolQmut shf{ eGbf Jofjf;los kmd{ tyf 
sDkgL vf]nL shf{ pkef]]u ug{ k|>o lbOg' kb{5 eg] 
a}+s tyf ljQLo ;+:yfsf ;a} zfvfx¿af6 o:tf] shf{ 
k|jfx ug{ cfGtl/s Joj:yfkg a}+s tyf ljQLo ;+:yfn] 
ug{'kg{] b]lvG5 .
k[i7e"ld

s[lif k|wfg b]z g]kfndf s[lif pkhn] cfkm\gf] 
u'hf/f rnfpg g;Sg] s[ifsx¿sf] ;+Vof w]/} 5 . 
cy{tGqsf] s'n ufx{:Yo pTkfbgdf s[lif If]qsf] of]ubfg 
sl/a @* k|ltzt 5 -cfly{s ;j{]If0f, @)&$÷&%_ . 
d'n'sdf lqmofzLn >dzlQm dWo] sl/a ^$ k|ltzt 
o; If]qdf ;+nUg 5g\ -kGw|f+} of]hgf, cjwf/0ffkq_ . 
oBlk s[lif If]qsf] j[l4b/ Pjd\ pTkfbsTj t'ngfTds 
¿kdf Go"g /x]sf] 5 . d"ntM o; If]qdf gofF k|ljlw 
leq\ofpg g;Sg', o'jf hutdf s[lif If]q / k]zfk|lt 
;sf/fTds wf/0ffsf] ljsf; x'g g;Sg', hUufsf] 
v08Ls/0f a9\b} hfg', cfjZos k"jf{wf/sf] ljsf; ug{ 
g;Sg', df};ddf lge{/ v]tL k|0ffnL ljBdfg /xg', s[lif 
cg';Gwfg Pjd\ k|fljlws ljsf;df eO/x]sf] ;':ttf 
/ cfjZostf cg';f/sf] ljQLo nufgLsf] cefj cflb 
s[lif If]qsf] pTkfbsTj ga9\g'sf] k|d'v sf/ssf] ¿kdf 
b]lvPsf 5g\ -g]kfn /fi6« a}+s, @)^*_ . b]zsf] cfly{s 
j[l4 tyf ;du| ljsf; g} s[lif If]qsf] pTkfbsTjdf 
lge{/ /xg' kg{]df s[lifnfO{ g} k]zf agfpg]x¿ ;a}eGbf 
a9L ul/a 5g\ . clxn] klg g]kfndf @!=^ k|ltzt 
hg;+Vof -sl/a ^) nfv_ lg/k]If ul/aLsf] /]vfd'lg 

/x]sf] tYon] oxL s'/fnfO{ k'li6 ub{5 . cfDbfgLsf] 7""nf] 
c+z vfBfGg cfoftdf vlr{g' k/]af6 s'n nufgLsf] 
t'ngfdf s'n ufx{:Yo art Go"g x'g k'u]sf] 5 . cfly{s 
jif{ @)&$÷&% df s'n ufx{:Yo pTkfbgsf] t'ngfdf 
s'n cfGtl/s art !% k|ltzt / s'n nufgL %!=& 
k|ltzt /x]sfn] art / nufgL aLrsf] km/s #^=& 
k|ltzt /x]sf] 5 -cfly{s ;j{]If0f, @)&$÷&%_ . 

pko{'Qm tYonfO{ dgg\ u/L g]kfnsf d'Vo /fhg}lts 
bnx¿n] cfˆgf] /fhgLlts b:tfj]hdf s[lifnfO{ pRr 
:yfgdf /fv]sf] kfOG5 . g]kfn ;/sf/n] s[lifnfO{ 
Jofj;foLs/0f ug{] sfo{qmdx¿ cufl8 ;fb{} kfFr jif{df 
s[lifsf] pTkfbg bf]Aa/ agfpg] nIo /fv]sf] 5 -ah]6 
jQmJo, @)&%÷&^_ . clxn] b]zsf] k|d'v nIo dWo] 
lbuf] cfly{s ljsf;sf] nIo klg Ps xf] . s[lif / e"ld 
Joj:yfkgnfO{ cf]em]ndf kf/]/ lbuf] ljsf;sf] nIo 
k|fKt x'g ;Sb}g g} . lbuf] ljsf; nIon] ;d]6]sf !& 
dWo]sf Ps bh{g hlt nIox¿ s[lif If]q;Fu} ufFl;Psf 
5g\ . rfx] ul/aL cGTosf] ljifo xf];\ jf ef]sd/Lsf] 
cGTo, ;dfj]zL / lbuf] cfly{s ljsf;sf ljifo x'g\ jf 
kof{oj/0fsf] ;+/If0f / h}ljs ljljwtfsf] ljifo g} lsg 
gx'g\, kfFr jif{leq s[lif pTkfbg bf]Aa/ kfg{] cfˆgf] nIo 
k|flKtsf nflu ;/sf/L :t/af6} s[lif shf{sf] kx'FrnfO{ 
cem Jofks / lj:t[t kfg'kg]{ b]lvG5

s[lifnfO{ Jofj;foLs/0f u/L o; If]qsf] pTkfbsTj 
j[l4 ug{ Jofks nufgLsf] cfjZostf kg{] kIfnfO{ 
x[bo+ud u/L g]kfn /fi6« a}+sn] a}+s tyf ljQLo 
;+:yfx¿nfO{ cfˆgf] s'n nufgLsf] slDtdf !) k|ltzt 
s[lif If]qdf / phf{ Pjd\ ko{6g If]qdf !% k|ltzt u/L 
s'n nufgLsf] @% k|ltzt pTkfbgd"ns If]qdf nufgL 
ug{'kg{] lgb{]zgfTds Joj:yf u/]sf] 5 . o;} u/L ljkGg 
tyf ul/a kl/jf/sf nflu a}s tyf ljQLo ;+:yfx¿n] 
s'n nufgLsf] % k|ltzt nufgL ug{] Joj:yf 5 . 
of] afx]s g]kfn ;/sf/ / g]kfn /fi6« a}+ssf] kxndf 
cg'bfgd"ns Jofj;flos s[lif shf{sf] klg Joj:yf 
ePsf] 5 . oxL kl/j]zsf] ;]/f]km]/f]df /x]/ Jofj;flos 
s[lif shf{sf ljleGg cfofdx¿sf] af/]df of] n]vdf 
ljZn]if0f ug{ vf]lhPsf] 5 . 
g]kfnsf] cy{tGqdf s[lifsf] dxTj

sl/a b'O{ ltxfO{ hg;+Vof cfa4 ePsf] of] If]qn] 
g]kfnL hghLljsfdf 7"nf] dxTj /fVb5 . cy{tGqsf] 
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;du| ljsf;sf nflu k|fylds If]qsf] ¿kdf /x]sf] 
s[lif If]qsf] ljsf; ckl/xfo{ 5 . s[lif If]qsf] ljsf;n] 
d'n'saf;Lsf nflu vfBfGg cfk"lt{sf] ;'lglZrttf t 
lbnfpF5 g} To;sf cnfjf d'n'ssf] ;dli6ut cfly{s 
:yfloTjnfO{ ;d]t k|j4{g ub{5 . s[lif k|wfg b]zdf 
xfdL jif{]gL caf{} ¿k}ofFsf] vfBfGg cfoft ul//x]sf 
5f}+ . cfly{s jif{ @)^(÷&) df s[lifhGo j:t'sf] cfoft 
sl/a ?= !)) ca{ /x]sf]df cfly{s jif{ @)&#÷&$ df 
sl/a ?= !&%=%( ca{ k'u]sf] 5 -/fli6«o cleofg b}lgs, 
@)&%_ . ljut kfFr jif{df s[lifhGo j:t'x¿sf] cfoft 
sl/a && k|ltztn] j[l4 ePsf] 5 eg] ;f]xL cjlwdf 
d'n'ssf] ;du| cfoft ^) k|ltztn] j[l4 ePsf] b]lvG5 
-tflnsf !_ . o;/L x]bf{ cGo j:t'x¿sf] cfoftsf] 
t'ngfdf s[lifhGo j:t'sf] cfoftsf] c+z a9L /x]sf] 
b]lvG5 .

;g\ !(() kl5 w]/} nfdf] ;do xfdLn] cfoft 

k|lt:yfkgnfO{ Tolt dxTj glbPsf] kmn:j¿k g} o;/L 
vfBfGg cfoft a9\g uPsf] xf] . lj=;+= @)$) ;fn;Dd 
g]kfnaf6 ef/t / t];|f] b]zdf s[lifhGo j:t' lgof{t 
x'GYof] . ;/sf/ cfkm}n] lgof{t sDkgL vf]nL ls;fg tyf 
Jofkf/Laf6 cGg vl/b u/L lgof{t uYof{] . cfly{s jif{ 
@)#%÷#^ df g]kfnn] ?= @$ s/f]8 #* nfv ^# xhf/ 
d"Nosf] rfdn lgof{t u/]sf] lyof] -/]UdL ;'dg, @)&%_ . 
vfBfGg cfoft a9]sf] sf/0f Jofkf/ 3f6f r'lnPsf] 
5 . d'n'ssf] Jofkf/ 3f6fnfO{ lgoGq0f ug{ k|efjsf/L 
cfoft k|lt:yfkg gLlt g} k|d'v c:q x'g;S5 . slDtdf 
klg xfdLn] s[lif pkhsf] dfq cfoft k|lt:yfkg ug{ 
;Sof}+ eg] klg jif{]gL caf+{} /sd ljb]lzgaf6 arfpg 

;S5f}+ . t'ngfTds ¿kdf xfd|f] lgof{t sdhf]/ eP klg 
xfdLn] lgof{t ul/g] j:t'x¿dWo] sl/a Ps ltxfO{ s[lif 
pkh g} /xg] u/]sf] 5 . k|efjsf/L cfoft k|lt:yfkg 
Pjd\ lgof{t k|j4{gn] ljb]zL d'b|fsf] ;l~rltdf ;3fp 
k'¥ofpg ;S5 . To;} u/L, cfly{s :yfloTj;Fu} ufFl;Psf] 
csf{] kIf j:t' tyf ;]jfsf] d"No:t/ klg xf] . s[lif If]qsf] 
Jofks pTkfbg j[l4 x'g ;s]df To;n] clgolGqt d"No 
j[l4nfO{ lgoGq0fdf /fVg ;3fpF5 . ;fy}, pTkfbsTj 
j[l4sf sf/0f o; If]qdf nfUg] ls;fgx¿sf] cfo cfh{g 
j[l4 x'g k'uL ul/aL lgjf/0fdf ;d]t ;sf/fTds k|efj 
kg{ ;S5 . ctM oL ;a} kIfx¿sf] ;sf/fTds ;+of]uaf6 
g} d'n'ssf] ;du| cfly{s :yfloTjnfO{ 6]jf k'U5 .
s[lif pTkfbgsf] jflif{s pknAwtf tyf a9\b} uPsf] 
vfB k/lge{/tf

cfly{s jif{ @)&#÷&$ df g]kfndf k|d'v vfBfGg 
sl/a (& nfv &@ xhf/ d]l6«s 6g pTkfbg eof] . t/ pQm 

cjlwdf g]kfnsf] hg;+VofnfO{ cf};t vfBfGg ! s/f]8 !# 
nfv d]l6«s 6g cfjZostf kg{] b]lvG5 -s[lif tyf kz'k+5L 
ljsf; dGqfno, @)&%_ . Go"g vfBfGg cfk"lt{sf nflu 
g]kfnn] pQm cjlwdf sl/a !% nfv %& xhf/ d]l6«s 6g 
cfoft ug{'kg{] b]lvG5 . of] t k|d'v vfBfGg -wfg, ds}, 
rfdn, uxF", hf}, kmfk/ / sf]bf]_ sf] dfq ljj/0f xf] . d'n'sn] 
pQm cjlwdf kmnkm"n, t/sf/L, d;nfhGo w]/} j:t'x¿sf] 
cfoft ug{' k/]sf] b]lvG5 . cfly{s jif{ @)&#÷&$ df 
d'n'ssf] hg;+Vof sl/a @ s/f]8 ** nfvnfO{ cfwf/ 
dfgL pQm cjlwsf] k|d'v s[lif pTkfbgsf cfwf/df cf};t 
vfBfGg pkef]unfO{ cfwf/ dfgL tof/ ul/Psf] ljj/0f 
tflnsf  @ df lbOPsf] 5 .

tflnsf !M Jofkf/ 3f6fsf] cj:yf -/sd ?= xhf/df_

cfly{s jif{ lgof{t cfoft Jofkf/ ;Gt"ng
2068/69 72,098,700 506,652,115 -434,553,415_
2069/70 77,402,265 613,635,949 -536,233,684_
2070/71 89,622,727 716,129,853 -626,507,126_
2071/72 85,194,754 786,191,403 -700,996,649_
2072/73 70,254,165 774,712,277 -704,458,112_
2073/74 73,036,244 984,302,948 -911,266,704_
2074/75 81,359,796 1,245,103,223 -1,163,507,864_

;|f]t M eG;f/ ljefu, 2075
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s[lif If]qdf Jofj;flos s[lif shf{sf] e"ldsf
cy{tGqsf] s'g} klg If]qsf] j[l4sf nflu shf{sf] 

e"ldsf /xG5 . w]/} b]zx¿n] s[lif If]qdf k|bfg ul/g] 
shf{nfO{ k|fylds If]q shf{leq kf/]/ lglZrt k|ltzt 
shf{ k|jfx ug{'kg{] Joj:Yff u/]sf x'G5g\ . s]xL b]zn] 
Jofh cg'bfg dfkm{t\ o;nfO{ lgb{]lzt u/]sf x'G5g\, 
s]xLn] shf{sf] lglZrt k|ltzt clgjfo{ nufgL ug{'kg{] 
Joj:yf u/]sf x'G5g\ . l/he{ a}+s ckm Ol08of, @)!* 
sf cg';f/ s[lif If]qdf !* k|ltzt ;lxt k|fylds 
If]qdf $) k|ltzt shf{ k|jfx ug{'kg{] Joj:yf u/]sf] 
5 . 

xfd|f] s[lif k/Dk/fut k4ltd} /xg', Jofj;flos/0f 
/ oflGqsLs/0f u/L pTkfbsTj j[l4 x'g g;Sg'df o; 
If]qdf kof{Kt ljQLo nufgL x'g g;Sg' klg Ps xf] . 
s'n ufx{:Yo pTkfbgdf cem} klg sl/a @* k|ltztsf] 
of]ubfg /x]sf] of] If]qsf nflu ;/sf/L ah]6sf] sl/a 
# k|ltzt dfq ljlgof]hg x'g' -x]g'{;\ tflnsf g+= %_, 

sl/a &@ k|ltzt /f]huf/L pknAw u/fpg] of] If]qdf 
;Dk"0f{ a}+lsª shf{sf] !) k|ltzt klg nufgL gx'g' 
-x]g'{;\ tflnsf g+= &_ n] of] s'/fnfO{ k|i6 kfb{5 . s[lif 
If]qdf k|r'/ ljQLo nufgL x'g g;s]sf] sf/0f gljgtd 
k|ljlwsf] k|of]unfO{ v'DRofPsf] 5 h;n] ubf{ o; If]qsf] 
pTkfbsTj ;d]t v'lDrg k'u]sf] 5 . o; If]qsf] pTkfbg 
Pjd\ pTkfbsTj a9\bf ;DalGwt pBf]ux¿sf] ljsf;df 
6]jf k'UYof] / cy{tGqdf yk /f]huf/Lsf] l;h{gf x'g 
k'UYof] . 

cem} klg xfd|f] s[lifdf dfgj ;fwg / kz';fwgs} 
afx'Notf 5 . k/Dk/fut xnf], h'jf, s'6f], sf]bfnf]s} 
e/df pGgt pTkfbsTj k|fKt ug{] s'/f sf]/f sNkgf 
dfq x'g ;S5 . s[lifsf] oflGqsLs/0fnfO{ ;3fp k'¥ofpg] 
p2]Zon] kof{Kt s[lif cf}hf/ sf/vfgfx¿sf] ljsf; x'g 
;s]sf] 5}g . pGgt ljp, dn, ls6gfzs cf}iflw h:tf 
tTjx¿sf] ;j{;'netf x'g ;s]sf] 5}g . s[lif If]qdf 
df}lns cWoog cg';Gwfg x'g g;Sbf clwsf+z t 

tflnsf @M vfBfGg pTkfbg tyf cfk"lt{ ljj/0f -cf=j= @)&#÷&$_

qm=;+ j:t" pTkfbg cfoft lgof{t /fli6«o cfjZostf art÷Go"g

1.1 wfg 52,30,327 9,07,991  61,38,317 -9,07,991_

1.2 ds} 23,36,675 4,38,110 15 27,74,784 -4,38,095_

1.3 ux'F 18,56,191 1,95,856 10 20,52,048 -1,95,846_

1.4 hf} 30,510 274  30,784 -274_

1.5 kmfk/ 11,847 2,391 541 14,238 -1,850_

1.6 sf]bf] 3,06,215 13,324 24 319,539 -13,300_

vfBfGg hDdf 97,71,765 15,57,945 590 1,13,29,120 -15,57,355_

2 cfn' 2,691,037 256,149 58 29,47,186 -256,091_

3 ;'s]sf] Kofh 237,017 7,068  2,44,085 -7,068_

4 ;'s]sf] n;'g 56,668 1,541 1 58,209 -1,540_

5 :ofp 38,319 82,973 1 121,292 -82,972_

6 ;'Gtnf 164,593 21,519  186,112 -21,519_

7 s]/f 259,480 25,721  285,201 -25,721_

8 d';'/f] bfn 254,308 40,237  294,545 -40,237_

>f]t M s[lif tyf kz'k+5L ljsf; dGqfno
gf]6 M ;dLIff cjlwdf g]kfnsf] hg;+Vof 2,88,25,709 ePsf] cg'dfg 5 . tflnsfsf c+sx¿ d]l6«s 6gdf 5g\ .



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

~ 29 ~

k/Dk/fut z}nLd} / s]xLdf cg'ko'Qm cfofltt k|ljlwdf 
v]tLkftL ul/g' kbf{ pTkfbsTj a9\g ;s]sf] 5|}g . 
Psflt/ pTkfbg;Fu ;DalGwt oL ;d:ofx¿ 5g\ eg] 
csf{]tkm{ pTkflbt j:t'sf] ahf/Ls/0f, aLdf, 9'jfgL, 
a|fl08ªdf ;d:of 5g\ . oL ;a} kIfsf] lg/fs/0f ug{ 
;'ne shf{sf] cfjZostf kb{5 . To;} u/L clwsf+z 
s[ifs ul/aLsf] /]vfd'lg /x]sf 5g\, ltgLx¿sf] cfo 
cfDbfgLdf s'g} lgoldttf 5|}g . t/ s[lifsf nflu 
tf]lsPs} ;dodf ljQLo ;fwg cfjZos kg{] ePsf]n] 
s[ifssf nflu ;dod} shf{sf] cfjZostf kb{5 . 

/fli6«o hgu0fgf, @)^* cg';f/ g]kfndf sl/a 
%$ nfv @& xhf/ #)@ 3/kl/jf/ /x]sf] / s[lifu0fgf, 
@)^* n] g]kfndf sl/a &)=^ k|ltzt s[ifs kl/jf/ 
/x]sf] b]vfPsf] 5 . ;j{]If0fn] @@ k|ltzt s[ifs 
kl/jf/n] s[lif C0f pkof]u ul//x]sf] b]vfPsf] 5 eg] 
$@ k|ltztn] s[lif C0f cfjZos ePsf] hgfPsf 
5g\ . o;sf cltl/Qm tflnsf g+= @ df b]vfOP 
cg';f/ g]kfndf vfB k/lge{/tf a9\b} uPsf] ;Gbe{df 
Jofj;flos s[lif shf{sf] ;j{;'netfn] s[lif pTkfbg 
a9\g uO{ vfBdf cfTdlge{/tf k|fKt ug{ ;lsG5 . ctM 
s[lif If]qsf] ljsf; / lj:tf/ u/L s[ifssf] :t/f]Ggltsf 
;fy} cfly{s :yfloTjdf ;d]t ;3fp k'¥ofpg ;'ne 
s[lif shf{sf] pknAwtf clt cfjZos b]lvG5 . 
s[lif shf{ lj:tf/df ePsf gLltut k|of;x¿

w]/} b]zsf s]Gb|Lo a}+sx¿n] df}lb|s gLltsf ;fy;fy} 
cfly{s :yfloTj, cfly{s j[l4 Pjd\ /f]huf/LnfO{ ;3fp 
k'¥ofpg] p2]Zon] tT;DaGwL gLltx¿sf] th'{df u/L 
sfof{Gjog u/]sf x'G5g\ . g]kfndf s[lif shf{sf] k|;f/df 
g]kfn /fi6« a}+ssf] ljz]if e"ldsf /x]sf] 5 . g]kfn /fi6« 
a}+sn] ljut nfdf] ;dob]lv df}lb|s, ljQLo tyf shf{ 
gLltsf] dfWodaf6 cfly{s :yfloTj sfod ub}{ cfly{s 
j[l4nfO{ ;3fp k'¥ofpg] p2]Zon] ;f] cg';f/sf] gLltut 
Joj:yf cjnDag ub}{ cfO/x]sf] 5 . o;sf ;fy} g]kfn 
;/sf/n] jflif{s jh]6, cfjlws of]hgfsf ;fy} ljleGg 
gLlt tyf sfo{qmdx¿ dfkm{t s[lif If]qsf] nufgLdf 
hf]8 lbPsf] kfOG5 .  

;/sf/L b:tfj]hx¿sf] cWoog ubf{ s[lif If]qnfO{ 
ljutb]lv g} k|fyldstfdf /flvFb} cfPsf] / ;f]xL 
cg'¿ksf gLlt tyf sfo{qmdx¿ to x'Fb} cfPsf] kfOG5 . 
t/ o;/L th{'df ePsf gLlt tyf sfo{qmdx¿ k"0f{ 

¿kdf kfngf ePsf] kfOFb}g . xfn;Dd sfof{Gjogdf 
cfPsf x/]s k~rjifL{o tyf lqjifL{o of]hgfx¿df s[lif 
If]qsf nflu sfo{qmd ;lxt lglZrt k|ltzt /sd 
5'6\ofpFb} cfO/x]sf] kfOG5 . k|yd k~rjifL{o of]hgfdf 
sl/a (% k|ltzt hgtf s[lif If]qdf /x]sf] cg'dfg 
;lxt of]hgfsf] s'n cg'dflgt ah]6 ?= ## s/f]8 dWo] 
?= !=@) s/f]8 cyf{t\ #=^# k|ltzt o; If]qsf nflu 
5'6\ofOPsf] lyof] -/f=of]=cf=k|ltj]bg_ . o;sf] c+z a9\b} 
uP/ 5}6f}+ of]hgfsf] s'n ljsf; vr{ ?= ##=($ ca{ 
dWo] s[lif, l;+rfO / jg If]qdf ?= !)=%& ca{ cyf{t\ 
sl/a #! k|ltzt;Dd k'¥ofOPsf] lyof] . To;kl5sf 
cfjlws of]hgfx¿df s[lifnfO{ dxTjsf ;fy x]l/P 
tfklg o:tf] c+z qmdzM 36\b} uO{ rf}wf}+ of]hgfdf !!=& 
k|ltztdf ;Lldt x'g k'u]sf] kfOG5 . ;/sf/L ah]6, 
cfjlws of]hgf tyf g]kfn /fi6« a}+sn] hf/L u/]sf 
df}lb|s gLltx¿df s[lif shf{sf ;DaGwdf lnOPsf 
gLltut Joj:yfx¿ b]xfo adf]lhd 5g\ .
-!_  g]kfn ;/sf/sf] jflif{s ah]6df s[lif If]q
 Ps cfly{s jif{leq ;/sf/n] ;Dkfbg ug{ to 

ul/Psf ljleGg gLlt tyf sfo{qmdx¿sf] 
dxTjk"0f{ b:tfj]h g} ah]6 xf] . g]kfnsf] cfly{s 
ljsf;sf] k|d'v cfwf/sf] ¿kdf /x]sf] s[lif If]qsf] 
ljsf; / lj:tf/df ljleGg cfly{s jif{df hf/L 
ul/Psf ah]6x¿df s[lif If]qsf] ljsf; / lj:tf/ 
;DaGwL ljz]if sfo{qmdsf] Joj:yf ePsf] kfOG5 . 
o;} aLr ;/sf/n] cfly{s jif{ @)&)÷&! sf] 
ah]6 jQmJodf s[lifsf] ¿kfGt/0f u/L s[lifnfO{ 
Jofj;flos/0f ug{ y'k|} sfo{qmd /fv]sf] b]lvG5 . 
h; cg';f/ k|f+ufl/s dn sf/vfgf :yfkgf ug{ 
%) k|ltzt k'FhLut cg'bfg lbg] -a'Fbf g+= *)_, Ps 
ufpF Ps sfo{qmdnfO{ @! lhNnfaf6 lj:tf/ u/L 
#@ lhNnfdf k'¥ofpg] -a'Fbf g+= ($_, Jofj;flos 
s[lifdf o'jfx¿nfO{ cfslif{t ug{ tflnd, k|ljlw / 
ljp k'FhLsf] Joj:yf ;lxt o'jf nlIft sfo{qmd 
;~rfngdf NofOg] -aF'bf g+= (&_, s[lif kmfd{ 
:yfkgf ug{] s[lif ;xsf/LnfO{ aLh k'FhLsf] ¿kdf 
k'FhLut cg'bfg lbg] -a'Fbf g+= @@&_, s[lif, u|fdL0f 
/ n3' shf{ lj:tf/sf nflu /fli6«o ;xsf/L a}+ssf] 
Ifdtf ljsf; ug{] -a'Fbf g+= @@(_, sf7df8f}+df s[lif 
;xsf/L ahf/ lj:tf/sf nflu ;xsf/L ax'p2]ZoLo 



~ 30 ~

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

Jofj;flos sDKn]S; lgdf{0f ul/g] -a'Fbf g+= @#)_, 
s[lif, kmnkm"n, t/sf/L, df5f Joj;fosf] aLdf 
lk|ldoddf %) k|ltzt 5'6 lbg] Joj:yf -a'Fbf 
g+= #)#_ h:tf ljifox¿ ;dfj]z u/L ;du| s[lif 
If]qsf nflu ?= @!=$ ca{ ah]6sf] Joj:yf u/]sf] 
b]lvG5 . 

 To;} u/L s[lif shf{ tyf Jofh cg'bfgsf] 
lx;fan] cfly{s jif{ @)&!÷&@ sf] ah]6nfO{ 
dxTjk"0f{ dflgG5 . a9\bf] a]/f]huf/L / s[lif If]qsf] 
Jofj;flos/0f Pjd\ cfw'lgsLs/0fsf]] dfWodaf6 
d'n'sdf /f]huf/L ;[hgf ug]{ ;fy} d'n'sdf vfB 
;Dk|e'tf sfod ub{} cfly{s j[l¢ pRr agfpg] 
kl/sNkgf ah]6n] u/]sf] 5 . of] ah]6df 
Jofj;flos s[lif Pjd\ kz'k+IfL shf{df k|bfg ul/g] 
Jofh cg'bfgsf nflu ?= ! ca{sf] ah]6 Joj:yf 
ul/Psf] lyof] eg] ^ k|ltztdf Jofj;flos s[lif 
shf{ pknAw u/fpg] h;sf nflu $ k|ltzt;Dd 
Jofh cg'bfg lbg] Joj:yf ul/Psf] lyof] -aF'bf 
g+= &^_ . To;} u/L ah]6df s/f/ v]tL ;DaGwL 
sfg'gsf] th{'df u/L sfof{Gjogdf NofOg] -a'Fbf 
g+= $%_, kz'k+5L tyf afnL aLdfsf] lk|ldodf &% 
k|ltzt;Dd cg'bfg lbOg] -a'Fbf g+= *$_, s[lif 
cg';GwfgnfO{ pTkfbg / pTkfbsTj;Fu nlIft 
u/L s[lif cg';Gwfgdf ?= ! ca{ &* s/f]8sf] ah]6 
ljlgof]hg -a'Fbf g+= *#_ ul/g] h:tf sfo{qmdx¿ 
;dfj]z lyP . oL ;a} sfo{qmdx¿ s[lif ljsf; 
dGqfnosf tkm{af6 sfof{Gjog ug{ ?= @#=@* 
ca{sf] ah]6sf] Joj:yf u/]sf] b]lvG5 . 

 d'n's ;+3Lo ;+/rgfdf uO;s]kl5sf] klxnf] ah]6 
cfly{s jif{ @)&%÷&^ df s[lifnfO{ ul/aL lgjf/0f, 
a]/f]huf/Lsf] cGTo / vfB ;'/Iffsf] cfwf/sf] 
¿kdf ljsf; ul/g] pNn]v ePsf] 5 . ;an 
cy{tGq lgdf{0fsf nflu s[lifsf] Jofj;flos/0f, 
oflGqsLs/0f / d"No >[+vnf lj:tf/nfO{ hf]8 
lbPsf] of] ah]6n] kfFr jif{df s[lifsf] pTkfbg 
bf]Aa/ agfpg] nIo /fv]sf] 5 . k|wfgdGqL s[lif 
cfw'lgsLs/0f kl/of]hgfnfO{ ;anLs/0f u/L yk 
k|efjsf/L agfpg ?= $=&& ca{ ah]6sf] Joj:yf 
u/]sf] 5 . s[lif 1fg s]Gb|sf] :yfkgf ug{] ;fy} 
j}b]lzs /f]huf/Laf6 kms{]sf o'jfnfO{ Jofj;flos 

v]tLtkm{ cfslif{t ug{] nIo /fv]sf] of] ah]6n] 
Jofjf;flos s[lif tyf kz'k+5L shf{df lbg] Jofh 
cg'bfg ;fy} ;a} k|sf/sf Jofj;flos shf{df lbg] 
cg'bfgsf nflu ?= % ca{ ah]6sf] Joj:yf u/]sf] 
5 . ;fgf ls;fgn] ;femf ;xsf/Laf6 lnPsf] 
tTsflng ;a} shf{ ldgfxf ug{] ;fy} ;fgf ls;fg 
ljsf; a}+ssf] s[lif shf{ sfo{qmd k|efjsf/L 
agfpg] p2]Zo ah]6sf] /x]sf] 5 . ah]6df s[lif 
If]q;Fu ;DalGwt ;a} sfo{qmdsf nflu ?= $)=!$ 
ca{ ah]6sf] ;d]t Joj:yf ePsf] 5 . 

-@_  df}lb|s gLlt
 cNk ljsl;t tyf ljsf;f]Gd'v b]zx¿df 

hg;+Vofsf] 7"nf] lx:;f s[lif If]qdf cfl>t /x]sf] 
x'G5 . ljQLo ;fwgsf] cefj tyf k/fDk/fut 
s[lif k|0ffnLsf sf/0f pTkfbsTj sd x'Fbf o; 
If]qdf nfUg]x¿ clwsf+z ul/aLsf] b':rqmdf 
kl//x]sf] cfFs8fn] atfpF5 . cfly{s tyf ;fdflhs 
¿kfGt/0fsf vflt/ s[lif If]qsf] ljsf;sf nflu 
ljz]if ;Daf]wg x'g cfjZos ;DemL g]kfn /fi6« 
a}+sn] df}lb|s gLlt dfkm{t ljz]if shf{ sfo{qmd 
cjnDag ug{] u/]sf] 5 . ljz]if u/]/ g]kfn /fi6« 
a}+sn] cfly{s jif{ @)@# b]lv df}lb|s tyf shf{ 
lgoGq0fsf pkfox¿sf] cjnDag ub{} cfPsf] 5 
-g]kfn /fi6« a}+s klRr; jif{_ . jf:tljs ls;fg;Dd 
shf{ k'¥ofpg g]kfnL ls;fg tyf s[lif afnLsf] 
rl/q ;'xfpFbf] s[lif shf{sf k|sf/x¿sf] Joj:yf 
df}lb|s gLlt dfkm{t ul/Fb} cfPsf] 5 . To;sf nflu 
shf{sf] dfu kIf tyf cfk"lt{ kIfsf nflu g]kfn 
/fi6« a}+sn] pTk|]/0ffTds / clgjfo{ b'j} ljlw k|of]u 
u/]sf] b]lvG5 . g]kfn ;/sf/;Fusf] ;dGjodf s[lif 
shf{;Fu ;DalGwt o:tf sfo{qmdx¿ lj=;+= @)#! 
;fnb]lv g} ;'? ul/Psf] lyof] . lgb]{lzt shf{ 
sfo{qmd tyf ;3g a}+lsª sfo{qmdsf] ;'?jft 
o;}sf HjnGt pbfx/0fx¿ x'g\ . 

-s_ ljkGg ju{ shf{
 df}lb|s gLlt dfkm{t nfu" ul/Psf] dxTjk"0f{ shf{ 

sfo{qmd ljkGg ju{ shf{ xf] . k/Dk/fut a}+lsªn] 
Jofkfl/s tyf l/on :6]6 shf{ cem egf} pkef]ud'vL 
shf{nfO{ k|f]T;fxg u/]sf] / lwtf] x'g]x¿ dfq a}+lsª 
shf{sf] pkof]ustf{ x'g] b]lvPsf]n] lwtf] ljxLg 
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ul/a tyf s[ifs kl/jf/nfO{ s]lGb|t u/L clgjfo{ 
shf{sf] ¿kdf of] sfo{qmdsf] ;'?jft cfly{s 
jif{ @)$*÷$( b]lv ul/Fb} cfPsf] 5 . lwtf]sf] 
cefjdf a}+lsª shf{af6 jl~rt ljkGg tyf ul/a 
hgtfx¿ ljz]if u/L ljkGg s[ifsx¿sf] cfly{s 
tyf ;fdflhs pTyfgsf] nflu o:tf] sfo{qmdsf] 
;'?jft ul/Psf] xf] . ljkGg ju{ shf{ g} To:tf] 
k|sf/sf] shf{ xf] h'g ul/a ls;fgx¿;Dd k'Ug] 
ub{5 eg] n3' ljQ ljQLo ;+:yfx¿sf] Ps k|d'v 
ljQLo ;|f]t klg xf] . ljutdf a}+s tyf ljQLo 
;+:yfx¿n] km/s km/s cg'kftdf ljkGg ju{ shf{ 
nufgL ug{'kg{] Joj:yf /x]sf]df cab]lv jfl0fHo 
a}+s, ljsf; a}+s / ljQ sDkgLx¿n] cfˆgf] s'n 
shf{ nufgLsf] Go"gtd % k|ltzt ljkGg ju{df 
clgjfo{ nufgL ug{'kg{] Joj:yf ePsf] 5 -df}lb|s 
gLlt @)&%÷&^_ .

-v_ k|fyldstf k|fKt If]q shf{
 jfl0fHo a}+sx¿n] k|bfg ug{] shf{x¿ d'VotM 

Jofkfl/s If]qlt/ pGd'v ePsf] kfOPsf] ;Gbe{df 
s[lif tyf pBf]utkm{ ;d]t shf{ k|jfx u/L oL 
If]qsf] ljsf; ug{ lj=;+= @)#! ;fndf jfl0fHo 
a}+lsª P]gdf ;d]t ;+zf]wg u/L s[lif, ;fgf 
pBf]u tyf ;fgf Joj;fodf ;'k/LIf0f shf{sf] 
;'?jft ul/of] . ;'?df o:tf] shf{ s'n lgIf]ksf] 
% k|ltzt k|jfx ug{'kg{] lgb{]zg eof] eg] lj=;+= 
@)## ;fndf cf}Bf]lus, ;]jf Joj;fo tyf ;Dk"0f{ 
s[lif If]qnfO{ k|fylds If]q gfdfs/0f u/L s'n 
lgIf]ksf] & k|ltzt shf{ k|jfx ug{] Joj:yf ul/of] 
-g]kfn /fi6« a}+s klRr; jif{_ . k|fyldstfk|fKt 
If]q shf{ kl5Nnf] ;dodf s'n shf{sf] !@ k|ltzt 
clgjfo{ ¿kdf tf]lsPsf] If]qdf nufgL ug{'kg{] 
Joj:yf sfod ul/of] . lgb{]lzt shf{sf] ¿kdf 
x]l/g] of] shf{ sfo{qmd lj=;+= @)^$ ;fpgb]lv 
x6fOP klg lj=;+= @)#! ;fnb]lv ;'?jft ul/Psf] 
lgb{]lzt shf{nfO{ g]kfn /fi6« a}+sn] s'g} g s'g} 
¿kn] lg/Gt/tf lbO/x]sf] 5 . 

 g]kfn /fi6« a}+sn] cfly{s jif{ @)^&÷^* b]lv 
jfl0fHo a}+sx¿nfO{ s'n shf{sf] @) k|ltzt 
s[lif, phf{, ko{6g 3/]n' tyf ;fgf pBf]u h:tf 
pTkfbgd"ns If]qdf shf{ k|jfx ug{ lgb{]lzt 

u¥of] -PsLs[t lgb{]zg, @)^(_ eg] cfly{s 
jif{ @)^*÷^( df pQm @) k|ltzt dWo] s[lif 
/ phf{df !) k|ltzt clgjfo{ x'g'kg{] Joj:yf 
u/]sf] b]lvG5 -PsLs[t lgb{]zg, @)&)_ . To;} 
u/L cfly{s jif{ @)&)÷&! b]lv s[lif / phf{df 
o:tf] shf{sf] ;Ldf !@ k|ltzt k'¥ofOof] eg] 
cfly{s jif{ @)&!÷&@ b]lv ljsf; a}+s / ljQ 
sDkgLx¿nfO{ ;d]t s'n shf{sf] qmdzM !% / 
!@ k|ltzt s[lif nufotsf pTkfbgzLn If]qdf 
k|jfx ug{'kg{] gLltut Joj:yf eof] . cfly{s jif{ 
@)&$÷&% sf] df}lb|s gLltdf jfl0fHo a}+sx¿n] 
k|fyldstfk|fKt If]qdf cfˆgf] s'n shf{sf] Go"gtd 
@% k|ltzt shf{ nufgL ug'{kg]{ Joj:yf ul/Psf] 
lyof] . o; cGtu{t s[lif If]qdf !) k|ltzt, 
hnljB'tdf % k|ltzt, ko{6g If]qdf % k|ltzt 
/ afFsL % k|ltzt cGo k|fyldstfk|fKt If]qdf 
clgjfo{ ¿kdf nufgL ug'{kg]{ Joj:yfnfO{ cfly{s 
jif{ @)&%÷&^ sf] df}lb|s gLltn] s]xL kl/dfh{g 
u/]sf] 5 . kl/jlt{t Joj:yfn] k|fyldstfk|fKt 
If]qdf s'n shf{sf] @% k|ltzt shf{ nufgL ug{'kg{] 
Joj:yfnfO{ sfod /fVb} s[lif If]qdf !) k|ltzt / 
phf{ Pjd\ ko{6gdf !% k|ltzt shf{ k|jfx ug{'kg{] 
Joj:yf ePsf] 5 . o;sf ;fy} ljsf; a}+s / ljQ 
sDkgLx¿n] ;d]t cfˆgf] s'n shf{sf] qmdzM !% 
k|ltzt / !) k|ltzt clgjfo{ ¿kdf k|fylds 
If]qdf shf{ nufgL ug{'kg{] Joj:yf /x]sf] 5 . 

-u_  Jofh cg'bfg ;DaGwL Joj:yf
 g]kfn ;/sf/n] cfly{s jif{ @)&!÷&@ sf] ah]6sf] 

a'Fbf g+++= &^ df a9\bf] a]/f]huf/L / u|fdL0f If]qaf6 
o'jfx¿sf] knfog x'g] ;d:ofnfO{ ;Daf]wg ug{ 
/ o'jfx¿nfO{ s[lifdf cfslif{t ug{ Jofj;flos 
t/sf/L, kz'k+IfL kfng, hl8a'6L, t/sf/L / 
kmnkm"n v]tL, b'Uw Joj;fo, dT:okfng, Rofp 
v]tL, s[lif e08f/0f, zLt e08f/0f, kz'awzfnf 
Pjd\ df;'hGo Joj;fosf nflu jfl0fHo a}+saf6 
k|bfg ul/g] C0fsf] Jofhb/df $ k|ltzt;Dd 
cg'bfg lbg] gLltut Joj:yf u/]sf] lyof] . o;/L 
shf{ k|jfx ubf{ a}+sx¿n] ̂  k|ltzteGbf a9L Jofh 
lng gkfOg] Joj:yf ul/of] . Psflt/ jfl0fHo 
a}+sx¿n] shf{ tyf lgIf]kdf cfˆgf] Jofhb/ cfkm} 
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to u/L cfwf/ Jofhb/sf] cfwf/df shf{ k|jfx 
ug{;Sg] Joj:yf ug{] csf{]tkm{ Jofj;flos s[lif 
shf{sf nflu Jofhb/ tf]s]/} a}+sx¿nfO{ shf{ 
k|jfx ug{ lgb{]zg lbFbf g]kfn /fi6« a}+ss} lgb{]zgdf 
lj/f]wfefif b]lvof] . oxL ljifonfO{ ;Daf]wg ug{ 
g]kfn /fi6« a}+sn]  @)&$ df3 !& ut] Ps lgb{]zg 
hf/L u/L a}+sx¿n] Jofj;flos s[lif shf{sf nflu 
cfwf/ Jofhb/df shf{ k|jfx ug{;Sg] / To;df 
% k|ltzt g]kfn ;/sf/n] g]kfn /fi6« a}+s dfkm{t 
Jofh cg'bfg pknAw u/fpg] Joj:yf ul/of] . 

 o;} aLr g]kfn ;/sf/sf] ;xof]udf g]kfn /fi6« 
a}+sn] s[lif tyf kz'k+5L If]qsf] Joj;fo k|j4{g 
u/L /f]huf/L pknAw u/fpg, lzlIft a]/f]huf/ 
o'jf tyf j}b]lzs /f]huf/Laf6 ;Lk l;sL g]kfn 
kms{]sf o'jfnfO{ d'n'sleq} Jofj;flos /f]huf/L 
pknAw u/fpg] h:tf p2]Zo /fvL ;x'lnotk"0f{ 
shf{sf nflu Jofh cg'bfg ;DaGwL sfo{ljlw, 
@)&% hf/L u¥of] . of] sfo{ljlwdf o;cl3 
g]kfn /fi6« a}+sn] NofPsf] Jofj;flos s[lif tyf 
kz'k+5L shf{df k|bfg ul/g] Jofh cg'bfg ;DaGwL 
Joj:yf nufot b]xfo adf]lhdsf shf{x¿df 

lgDg adf]lhdsf] Jofh cg'bfg tyf shf{ ;Ldf 
tf]lsPsf] 5 .

s[lif If]qdf k|jflxt shf{sf] tYof+sLo ljZn]if0f
-!_  s'n ;/sf/L ah]6df s[lif If]qsf] c+z

 ljZj vfB tyf s[lif ;+u7g -PkmPcf]_ n] pknAw 
u/fPsf] tYof+s cg';f/ ;g\ @))! Dff ljZjsf] s'n ;/sf/L 
vr{df s[lif If]qsf] c+z !=^ k|ltzt /x]sf]df ;g\ @)!% df 
cfOk'Ubf !=# k|ltztdf em/]sf] b]lvG5 . t/ pQm cjlwdf 
ljZj cy{tGqsf] s'n ufx{:Yo pTkfbgdf s[lif If]qsf] c+z 
eg] $ k|ltztaf6 a9]/ % k|ltzt k'u]sf] 5 . ljz]if u/L 
clk|msL d'n'sx¿df s[lif If]qdf ;/sf/L vr{ slDtdf !) 
k|ltzt k'¥ofpg] u/L ;g\ @))# df African Union's 
Maputo Declaration hf/L ePsf] lyof] . t/ ;Da4 
/fi6«x¿n] o; If]qdf k|lta4tf cg'¿ksf] ;/sf/L nufgL 
ug{ ;s]gg\ . tyflk ;g\ @)!$ df Malabo Declaration 

hf/L ub{} !) k|ltzt ;/sf/L vr{ ug{] k'gM k|lta4tf JoQm 
u/]sf] kfOG5 . 

 ljsf;f]Gd'v /fi6«x¿df s'n ufx{:Yo pTkfbgdf 
s[lifsf] of]ubfg t'ngfTds ¿kdf a9L -;g\ @)!% 
df &=! k|ltzt_ x'g] Pjd\ /f]huf/Lsf] d'Vo cfwf/ s[lif 
g} x'g] eP tfklg ljsl;t /fi6«sf] eGbf s[lifdf ;/sf/L 

tflnsf #M ;x'lnotk"0f{ shf{sf nflu Jofh cg'bfg ;DaGwL Joj:yf

qm=;+= shf{sf] k|sf/ clwstd shf{ ;Ldf s}lkmot

1 Jofj;flos s[lif tyf 
kz'k+5L shf{ 

?= % s/f]8 -s]Gb|Lo cg'udg ;ldltn] 
yk % s/f]8 :jLs[t ug{;Sg]_

Jofh cg'bfg % k|ltzt, ?= % s/f]8eGbf 
a9Lsf] shf{df @ k|ltzt dfq .

2 lzlIft o'jf :j/f]huf/ 
shf{

?= & nfv lgj]bssf] ;Ssn z}lIfs k|df0fkq 
lwtf]sf] ¿kdf /xg]

3 ljb]zaf6 kms{]sf o'jf 
kl/of]hgf shf{

?= !) nfv ;DalGwt kl/of]hgf lwtf]sf] ¿kdf 
/xg]

4 dlxnf pBdzLntf 
shf{

?= !% nfv Psn jf ;fd"lxs hdfgL rflxg], 
Jofh cg'bfg ^ k|ltzt

5 blnt ;d'bfo Joj;fo 
ljsf; shf{

?= !) nfv Psn jf ;fd"lxs hdfgL rflxg]

6 pRr / k|fljlws tyf 
Jofj;flos lzIff shf{ 

?= ^ nfv lgj]bssf] ;Ssn z}lIfs k|df0fkq 
lwtf]sf] ¿kdf /xg]

7 e"sDk kLl8tx¿sf] lghL 
cfjf; lgdf{0f shf{ 

?= # nfv;Dd ;fd"lxs jf lwtf] hdfgL rflxg]
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vr{ pNn]vgLo a9L ePsf] -;g\ @)!% df !=( k|ltzt_ 
kfOFb}g . oL /fi6«x¿df s[lifdf ;/sf/L nufgL ;g\ @))! 
df #=& k|ltzt /x]sf]df ;g\ @)!% df !=( k|ltzt /x]sf] 
kfOPsfn] pNn]vgLo ¿kdf lu/fj6 cfPsf] kfOPsf] 5 
(FAO, 2015) . Pl;of Kofl;lkms If]qsf /fi6«x¿df eg] 
;g\ @))! df ;/sf/L nufgL #=( k|ltzt /x]sf]df ;g\ 
@)!% df @=( k|ltztdf em/]sf] 5 . To;} u/L clk|msL 
d'n'sx¿df ;/sf/L nufgL pQm cjlwdf #=* af6 !=% 
k|ltztdf em/]sf] b]lvG5 . pko{'Qm tYoaf6 s] k|i6 x'G5 
eg] ljsf;f]Gd'v /fi6«x¿sf] s'n ufx{:Yo pTkfbgdf s[lif 
If]qsf] of]ubfg a9L eP tfklg t'ngfTds ¿kdf tL 
b]zx¿n] s[lifdf ;/sf/L nufgL sd u/]sf] b]lvG5 . 

-@_  g]kfnsf] s'n ;/sf/L ah]6df s[lif If]qsf] c+z
 ljleGg jif{sf] ;/sf/L ah]6sf] cWoog ubf{ 

g]kfnsf] s'n ufx{:Yo pTkfbgsf] cg'kftdf s[lif If]qdf 
;/sf/L ah]6sf] c+z Hofb} sd /x]sf] b]lvG5 . s'n ufx{:Yo 
pTkfbgdf sl/a @* k|ltzt of]ubfg /x]sf] s[lif If]qsf] 
nflu ;/sf/L ah]6sf] Hofb} sd c+z k|of]u u/]s} sf/0f 

s[lifdf Jofj;flos/0f, cfw'lgsLs/0f Pj+ oflGqsLs/0f x'g 
g;s]sf] s'/fdf s'g} låljwf 5}g . cfly{s jif{ @)#$÷#% 
df s[lif If]qsf] nflu &=#$ k|ltzt ah]6 5'6\ofOPsf]df 
36a9 x'Fb} cfly{s jif{ @)&%÷&^ df s'n ah]6sf] #=)% 
k|ltzt ah]6 5'6\ofOPsf] kfOG5 -tflnsf %_ .
-#_ s[lif If]qdf k|jflxt shf{sf] ljj/0f

 ljZj vfB tyf s[lif ;+u7g -PkmPcf]_ sf] 
tYof+s cg';f/ ljZjdf jfl0fHo a}+sx¿sf] s'n shf{ 
dWo] s[lif If]qdf k|jflxt shf{ ;g\ @)!^ df @=$ 
k|ltzt /x]sf]df ;g\ @)!& df @=( k|ltzt k'u]sf] 
b]lvG5 . oBlk of] cg'kft s'n ufx{:Yo pTkfbgdf 
s[lif If]qsf] of]ubfg eGbf sd xf] . RBI, 2018 

sf cg';f/ s[lif If]qsf nflu ef/tLo a}+sx¿n] !* 
k|ltzt shf{ k|jfx ug{'kg{]df ;f] cg';f/ x'g ;s]sf] 
5}g . ;+;f/sf cfwf eGbf a9L /fi6«x¿df s[lifsf 

nflu #=@ k|ltzt shf{ k|jfx ePsf] / 
sl/a @% /fi6«df t ! k|ltzt eGbf 
sd shf{ k|jfx ePsf] b]lvG5 -PkmPcf], 
@)!*_ .  

tflnsf $ M s'n ;/sf/L vr{df s[lif If]qsf] c+z -%_

ljj/0f 2001 2006 2008 2015

ljZj 1.6 1.41 1.38 1.3

Pl;of Kofl;lkms 3.9 4.0 4.2 2.9

clk|msf 3.8 3.0 3.2 1.5

Source : FAO, 2015

tflnsf % M s[lif If]qsf nflu ljlgof]lht ah]6 
-?= b; nfvdf_

cfly{s jif{ s'n ah]6
ljlgof]lht ah]6 oyfy{ vr{ 

/sd k|ltzt /sd k|ltzt

2068/69 384900 12431 3.2 10299 82.9

2069/70 404825 12297 3.0 11547 93.9

2070/71 517240 21403 4.1 18012 84.2

2071/72 618100 23283 3.8 18801 80.7

2072/73 819469 26683 3.3 22095 82.8

2073/74 1048921 35904 3.4 32065 89.3

2074/75 1278995 39665 3.10

2075/76 1315162 40141 3.05
;|f]tM cy{ dGqfno, ah]6 aStJo

tflnsf ^ M  s'n shf{df s[lif shf{sf] c+z

b]z k|ltzt b]z k|ltzt

dfnfjL 21 Go'lhNof08 15

lslu{:tfg 19 lgs/fu"jf 13

hflDaof 18 ef/t 13

;"8fg 16 tfhls:tfg 12

p?Uj] 15 j]lnh 12

Source : FAO, 2015
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-$_ g]kfndf s[lif If]qdf k|jflxt shf{sf] ljj/0f
 s[lif If]qsf] nflu kof{Kt shf{ k|jfx x'g 

cfjZos 5 eGg] ;DaGwdf g]kfn /fi6« a}+sn] w]/} 
cl3b]lv cjnDag u/]sf sfo{gLltx¿sf] cWoogaf6 
yfxf kfpg ;lsG5 . gLltut Joj:yf ckgfP/ xf];\ 
jf ;+u7gfTds ;+/rgf g} v8f u/]/ lsg gxf];\ 
s[lif If]qsf] nflu clgjfo{ nufgLsf Joj:yfx¿ 
ePsf 5g\ . tyflk of] If]qdf jfl0fHo a}+sx¿af6 
k|jflxt shf{ cem} klg Go"g b]lvPsf] 5 . cfly{s 
jif{ @)&)÷&! df g]kfnsf jfl0fHo a}+sx¿n] k|jfx 

u/]sf] s'n shf{ ?= *&@ ca{ dWo] s[lif If]qdf 
k|jflxt shf{ hDdf ?= %% ca{ dfq /x]sf] lyof] 
h'g s'n shf{sf] ^=#! k|ltzt x'g cfpF5 . s]xL jif{ 
cl3b]lv g]kfn /fi6« a}+sn] lnPsf] gLltut Joj:yf 
Pjd\ k|bfg u/]sf] ljleGg ;x'lnotsf sf/0f s[lif 
If]qsf] shf{ k|jfx cg'kftdf qmdzM ;'wf/ x'Fb} @)&% 
c;f]hdf cfOk'Ubf sl/a (=! k|ltzt k'u]sf] 5 . 

 s[lif If]qsf] ljsf;nfO{ dWogh/ u/L lj=;+= 
@)@$ df :yfkgf ePsf] s[lif ljsf; a}+sn] dfq @)&% 
c;f]hsf] tYof+s cg';f/ s[lif If]qdf sl/a ?= @^ 
ca{ shf{ k|jfx u/]sf] 5 h'g ;du| jfl0fHo a}+sx¿n] 
pQm cjlwdf o; If]qdf k|jfx u/]sf] hDdf ?= @)^ 
ca{ shf{sf] sl/a !# k|ltzt x'g cfpF5 . g]kfn /fi6« 
a}+sn] s[lif If]qdf s'n shf{ nufgLsf] sDtLdf klg !) 
k|ltzt shf{ k|jfx ug{'kg{] clgjfo{ Joj:yf u/]sf]df 
s[lif ljsf; a}+s afx]s cGo @& jfl0fHo a}+sn] o; 
cjlwdf *=#$ k|ltzt dfq shf{ k|jfx u/]sf] kfOPsfn] 

cem} o; If]qdf s'n shf{sf] sl/a !=#$ k|ltzt shf{ 
k|jfx x'g;Sg] cj:yf b]lvG5 . 
-%_ g]kfndf k|jflxt ljkGg ju{ shf{ ljj/0f

 jfl0fHo a}+sx¿n] ug{] k/Dk/fut a}+lsªn] 
g]kfnsf] 7"nf] hg;d'bfo a}+lsª If]qaf6 aflx/ kg{] 
b]lvPsf]n] ;LdfGts[t ju{nfO{ nlIft u/L NofOPsf] 
ljkGg ju{ shf{ nf]slk|o aGb} uPsf] 5 . of] shf{sf] 
d'Vo p2]Zo ;dfhdf lk5l8Psf dlxnf, hghflt / 
sdhf]/ ju{df ljQLo ;fwgsf] kx'Fr k'¥ofpg' xf] . 
kl5Nnf] ;dodf o;sf] bfo/f km/flsnf] aGb} uPsf] 5 . 

ljz]if u/]/ g]kfn /fi6« 
a}+sn] NofPsf] cfly{s 
jif{ @)&%÷&^ sf] 
df}lb|s gLltn] ;a} 
ju{sf a}+s tyf ljQLo 
;+:yf -s, v / u ju{_ 
n] clgjfo{ ¿kdf 
cfˆgf] s'n shf{sf] % 
k|ltzt ljkGg ju{df 
shf{ k|jfx ug{'kg{] 
Joj:yfsf sf/0f 
o;sf] cfsf/ a9\b} 
uPsf] 5 . ljut kfFr 

jif{sf] ;Dk"0f{ a}+s tyf ljQLo ;+:yfn] k|jfx u/]sf] 
ljkGg ju{ shf{sf] l:ylt cWoog ubf{ -tflnsf *_ 
oxL s'/f k'li6 x'G5 .  

tflnsf & M jfl0fHo a}+sx¿af6 k|jflxt s[lif shf{sf] ljj/0f -?= bz nfvdf_

cfly{s jif{ s"n shf{
s"n shf{

-s[=lj=j}+=jfx]s_

s[lif If]qdf k|jflxt 
shf{

s[lif If]qdf k|jflxt 
shf{ -s[=lj=j}+=jfx]s_

/sd k|ltzt /sd k|ltzt

2070/71 872,741 810,286 55,058 6.31 39,204 4.84

2071/72 1,076,340 1,004,124 99286 9.22 78,249 7.79

2072/73 1,389,228 1,307,666 121691 8.76 97,013 7.42

2073/74 1,735,899 1,643,183 145167 8.36 119,096 7.25

2074/75 2,007,933 1,915,217 191562 9.54 166,028 8.67

2075 c;f]h 2,276,418 2,163,115 206344 9.11 180,438 8.34

;|f]t M g]kfn /fi6« a}+s

tflnsf * M g]kfnsf s, v / u ju{sf ;+:yfn] k|jfx 
u/]sf] ljkGg ju{ shf{ -? bz nfvdf_

cf=j
s'n shf{

-s, v / u 
ju{_ 

ljkGg ju{ shf{
-s, v / u ju{_

/sd k|ltzt

2070/71 1129,804 50,577 4.5

2071/72 1361,352 63,890 4.7

2072/73 1681,881 81,239 4.8

2073/74 1994,649 111,985 5.6

2074/75 2422,926 137,728 5.7

2075 c;f]h 2598,105 152,453 5.9
Source : NRB, Monthly Statistics 
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-^_ ;xlnotk"0f{ shf{ ljj/0f
 cfly{s jif{ @)&!÷&@ sf] g]kfn ;/sf/n] 

kl/nlIft u/]sf] Jofj;flos s[lif tyf kz'k+5L shf{ 
cGtu{t a}+s tyf ljQLo ;+:yfx¿n] s[lif If]q;Fu 
;DalGwt kmd{, sDkgL jf JolQm ;d"xnfO{ o:tf] shf{ 
k|jfx ug{ ;S5g\ . cfly{s jif{ @)&%÷&^ sf] ah]6n] 
o;sf] bfo/f c? a9L km/flsnf] agfPsf] 5 . @)&$ 
c;f]h d;fGt;Dddf ljleGg a}+s tyf ljQLo ;+:yfn] 
Jofj;flos s[lif tyf kz'k+5L shf{ zLif{sdf sl/a ^ 
xhf/ hgfnfO{ ?= ^=$ ca{ shf{ k|jfx u/L sl/a ?= 
# s/f]8 Jofh cg'bfg pknAw u/fPsf]df @)&% k'; 
d;fGt;Ddsf] ljj/0f cg';f/ sl/a !) xhf/ %)) 
hgfnfO{ ?= !* ca{ ^# s/f]8 shf{ nufgL ul/;s]sf 
5g\ / ;f] jfkt ;DalGwt s[ifsx¿nfO{ sl/a ?= ** 
s/f]8 Jofh cg'bfg k|bfg e};s]sf] 5 . 
-&_ n3' shf{ ljj/0f

 ljkGg tyf Go"g cfo ePsf JolQmnfO{ JolQmut, 
;fd""lxs hdfgL tyf kl/of]hgfdf cfwfl/t /x]/ shf{ 
k|jfx ug{] p2]Zon] v'n]sf 3 ju{sf ljQLo ;+:yfx¿af6 
;d]t g]kfnsf] s[lif If]qdf kof{Kt shf{ k|jfx ePsf] 
5 . jf:tjdf n3' shf{df s[lif If]qs} shf{sf] afx'Notf 
/x]sf] 5 . rfx] Tof] n3' pBd jf Joj;fo ;~rfng ug{ 
;fd"lxs hdfgLdf k|lt ;d"x ;b:o tLg nfv÷kfFr 
nfv ¿k}ofF n3' shf{ pknJw u/fpg] Joj:yf xf];\ jf 
ljkGg tyf Go"g cfo ePsf JolQmnfO{ :jLsf/of]Uo 
lwtf]df n3' pBd jf Joj;fo ;~rfng ug{ k|lt ;d"x 
;b:o kfFr nfv÷;ft nfv÷bz nfv ¿k}of n3' shf{ 
pknAw u/fpg] Joj:yf xf];\, of] Joj:yfn] w]/} g} 
nf]slk|otf k|fKt u/]sf] 5 . 

 n3' ljQ ljQLo ;+:yfx¿n] k|jfx u/]sf] shf{sf] 
;|f]t clwsf+zt cGo a}+s tyf ljQLo ;+:yfx¿sf] 
ljkGg ju{ cGtu{tsf] ck|ToIf shf{ g} xf] . ;du|df 
yf]s shf{ k|jfx ug{] afx]s g]kfnsf n3' ljQ ljsf; 
a}+sx¿sf] @)&% c;f]h d;fGt;Ddsf] s''n aSof}tf 
shf{ ?= !$% ca{ /x]sf] 5 . o; dWo] n3' Joj;fo 
shf{sf] c+z sl/a ^$ k|ltzt 5 eg] lwtf] ;lxtsf] 
n3' pBd shf{sf] c+z sl/a !@ k|ltzt /x]sf] 5 . 
s[lif If]qdf shf{ k|jfxsf ;d:ofx¿

;g\ @))! b]lv ;g\ @)!% ;Ddsf] ;+;f/el/s} 
tYof+snfO{ cfwf/ dfGg] xf] eg] ;dLIff cjlwdf s'n 
ufx{:Yo pTkfbgdf s[lifsf] of]ubfg $ k|ltztaf6 
a9]/ % k|ltzt k'u]sf] b]lvG5 t/ Tolt g} a]nf s''n 
;/sf/L ah]6sf] o; If]qdf c+z !=^ k|ltztaf6 36]/ 
!=# k|ltzt dfq ljlgof]hg ePsf] b]lvG5 -PkmPcf], 
@)!%_ . ljZjsf cfwf h;f] b]zdf s'n a}+lsª shf{sf] 
#=% k|ltzt dfq s[lif If]qdf k|jfx u/]sf] kfOG5 . 
kl5Nnf] bzsdf ljZjsf] a}+lsª shf{ @=@ k|ltzt -;g\ 
@))^_ af6 @=( k|ltzt -;g\ @)!&_ k'u]sf] 5, oBlk 
of] s'n ufx{:Yo pTkfbgsf] of]ubfgsf] cg'kftsf] em08} 
cfwf dfq xf] -PkmPcf], @)!*_ . dfly ul/Psf] ljj]rgf 
/ ljZn]if0fsf cfwf/df ;+;f/el/ g} s[lif shf{ pNn]Vo 
x'g ;s]sf] b]lvFb}g . ;/sf/ tyf s]Gb|Lo a}+sx¿n] s[lif 
shf{nfO{ k|fyldstfk|fKt If]qleq ;dfj]z u/L lgb{]lzt 
ubf{ ;d]t tf]lsPsf] glthf cfpg ;s]sf] 5}g . s[lif 
If]qdf oyf]lrt shf{ k|jfx x'g g;Sg'df dfu kIf 
-ls;fg tyf s[lif kmfd{_, cfk"lt{ kIf -a}+s tyf ljQLo 
;+:yf_ / s[lif If]qs} cGtlg{lxt ;d:ofx¿ 5g\ . d'Vo 
d'Vo ;d:ofx¿nfO{ b]xfo adf]lhd k|:t't ul/Psf] 5 .
-!_  a}+s tyf ljQLo ;+:yfx¿nfO{ shf{ k|jfx ubf{ 

C0fLsf] Jojl:yt clen]v cfjZos kb{5 . 
clwsf+z s[ifs;Fu kmd{ btf{, Jojl:yt / kf/bzL{ 
cfoJoo ljj/0f x'Fb}gg\ eg] kl/of]hgfsf] nfe 
xfgLsf] oyf]lrt ljZn]if0f ug{;Sg] Ifdtf 
gePsf]n] a}+s tyf ljQLo ;+:yfx¿ o; If]qdf 
shf{ k|jfx ug{ k|]l/t x'Fb}gg . ljsf;f]Gd'v 
b]zx¿sf] t'ngfdf ljsl;t b]zx¿df a}+lsª shf{ 
pRr x'g'df 7"nf / Jojl:yt s[lif kmfd{x¿sf] 
ar{:j, kof{Kt oflGqsLs/0f / Jofj;flos s[lif 
eP/ g} xf] -PkmPcf], @)!*_ .

tflnsf (M n3' shf{ ljj/0f
-? bz nfvdf_

l;=g++ ljj/0f /sd

1 s'n afFsL shf{ 145951

2 n3' Joj;fo shf{ 93252

3 n3' pBd÷lwtf] shf{ 16761

4 cGo shf{ 35938

5 c;'n x'g afFsL Aofh /sd 987

6 shf{ gf]S;fgL Joj:yf 2392
Source : NRB, MFP&S Dept.
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-@_  s[lif If]qsf cGtlg{lxt hf]lvdx¿ w]/} 5g\ . s]xL 
hf]lvdnfO{ aLdfn] ;Daf]wg ug{ ;lsg] eP tfklg 
sltko hf]lvdx¿ ;Daf]wg x'Fb}gg\ . a}+s tyf 
ljQLo ;+:yfx¿ hf]lvdo'Qm If]qdf shf{ k|jfx ug{ 
OR5's x'Fb}gg .

-#_ æs[lif shf{ / s[lif pTkfbsTjdf o;sf] k|efjÆ 
ljifodf g]kfn /fi6« a}+s, wgu9L sfof{non] 
;g\ @)!@—!# df s}nfnL lhNnfdf u/]sf] Ps 
cWoogdf s[lif shf{, lap, dn tyf ls6gf;s 
cf}iflw h:tf s[lifhGo cfoftdf k|jfx gu/L cGo 
k'FhLut pks/0fx¿ -h:t}M 6«fS6/_ vl/bdf shf{ 
k|jfx ul/g] kfOPsf] / tL pks/0fsf] k|of]u s[lif 
If]q eGbf cGo If]qdf eO/x]sf] kfOPsf]n] a}+sx¿ 
;'/lIft lwtf] / C0fLsf] gub k|jfx /fd|f] eP 
dfq} shf{ k|jfx ug{] u/]sf] b]lvPsf] lyof] . To:t}, 
pQm cWoogn] a}+s tyf ljQLo ;+:yfx¿df pRr 
Aofhb/, k|lqmofut hl6ntf, lgjf{xd'vL s[lif 
k|0ffnL, lwtf]sf] cefj h:tf sf/0fn] s[lif shf{sf] 
k|efjsfl/tf a9\g g;s]sf] b]vfPsf] lyof] . 

-$_  g]kfnsf] s[lif Jofj;flos geO{ lgjf{xd'vL ePsf], 
clwsf+z s[ifs lg/k]If ul/a /x]sf] / gub k|jfx 
gu0o x'g] ePsfn] s[ifsx¿ a}+lsª C0fof]Uo 
gePsf] a}+s tyf ljQLo ;+:yfx¿sf] wf/0ff /x]sf] 
5 . 

-%_  @)&% c;f/ d;fGtdf g]kfnsf a}+s tyf ljQLo 
;+:yfx¿n] k|jfx u/]sf] s'n shf{ ?= @$@# ca{ 
dWo] l:y/ lwtf]sf] ;'/If0fdf ?= !&*( ca{ cyf{t\ 
sl/a &$ k|ltzt k|jflxt ePsf] 5 (NRB 2018, 
Monthly Statistics) . of] tYof+sn] s] b]vfpF5 eg] 
g]kfnsf a}+s tyf ljQLo ;+:yfx¿ kl/of]hgfsf] 
cfwf/df shf{ k|jfx gu/L l:y/ lwtf]nfO{ g} a9L 
k|fyldstf lbG5g\ h'g s[lif shf{sf nflu pko'Qm 
dflgFb}g . 

-^_  ;'kl/j]IfsLo Pj+ k|zf;sLo vr{ a9\g] ePsf 
sf/0f a}+sx¿ ;fgf shf{ eGbf 7"nf shf{tkm{ 
cfslif{t x'g] u/]sf] t/ s[lifdf 7""nf shf{ lng] 
;+:yfut C0fLx¿ gu0o /x]sf] sf/0f s[lif shf{ 
lj:tf/ x'g ;s]sf] 5}g . 

-&_  s[lifsf] k|s[lt tyf ls;fgsf] gub k|jfx cg';f/ 
a}+lsª shf{sf] ls:tf ;fdfGh:otf x'g g;Sg' klg 

s[lif shf{ k|jfxsf] ;d:ofsf] ¿kdf /x]sf] 5 . 
-*_  ls;fgx¿df ;fdfGo ljQLo ;fIf/tfsf] cefj 

/x]sf] 5 . clwsf+z s[ifsx¿df Jofj;flos s[lif 
;DaGwL 1fg, s[lif aLdf, cg'bfgdf cfwfl/t s[lif 
shf{, shf{ ;b'kof]lutf h:tf ljifox¿sf] 1fgsf] 
cefj b]lvG5 . 

-(_ ;/sf/L cg'bfg tyf ;x'lnot lng jf:tljs ls;fg 
eGbf cGo a9L x'g] u/]sf] 5 . jf:tljs ls;fg 
afx]ssfn] s[lif k]zfnfO{ lg/Gt/tf glbg] ePsfn] 
jf:tljs ls;fgx¿ dsf{df k/]sf] b]lvG5 .

-!)_clwsf+z a}+s tyf ljQLo ;+:yfx¿sf] shf{ :jLs[lt 
clVtof/L s]Gb|Ls[t k|s[ltsf] 5 . cem} klg ;fgf 
ls;fgx¿sf] kx'Frdf a}+lsª ;~hfn k'u]sf] 5}g . 
df]km;nsf ;fgfltgf s[lif shf{ eGbf Jofkfl/s 
shf{tkm{ a}+sx¿ s]lGb|t /x]sf] / a}+sn] shf{ 
:jLs[ltsf] nfdf] tyf emGeml6nf] k|lqmofsf sf/0f 
s[lif shf{ k|jfxdf ;d:of b]lvPsf] 5 .

;'emfj
s[lif If]qn] g]kfnL hghLljsfdf ax'cfoflds 

;DaGw /fVb5 . hg;+Vofsf] 7"nf] lx:;f o; If]q;Fu 
cfa4 /x]sf] / d'n'ssf] ul/aLsf] 7"nf] lx:;f oxL If]qdf 
/x]sf]n] s[lif If]qsf] ljsf; x'g' g} hgtfsf] hLjg:t/ 
dfly p7\g' Pjd\ ul/aL lgjf/0fdf ;xof]u k'Ug' xf] . 
o;sf cnfjf cfGtl/s d"No l:y/tf sfod ub{} ;du| 
cfly{s :yfloTj sfod ug{, cfoft k|lt:yfkg ub{} 
lgof{t a9fpg, vfB k/lge{/tf x6fpFb} vfBfGgdf 
cfTdlge{/ aGg, cf}Bf]lusLs/0fsf] hu ;an t'Nofpg 
s[lifsf] cxd\ e"ldsf /x]sf] 5 . ;du| tYonfO{ ljZn]if0f 
u/L ;dli6ut cfly{s gLlt, cfjlws of]hgf tyf g]kfn 
/fi6« a}+sn] lng] gLltx¿df s[lifnfO{ k|fyldstfdf kfl/P 
tfklg tL gLltx¿sf] sfof{Gjog kIf Tolt k|efjsf/L 
aGg g;Sbf ;f]r] h:tf] kl/0ffd k|fKt x'g ;s]sf] 5}g . 

g]kfndf k|z:t cj;/ ;lxtsf] s[lif If]q pknAw 
/x] klg s[lif If]qsf] ljQLo ;]jfdf kx'Fr eg] Go"g /x]sf] 
b]lvof] . g]kfn ;/sf/ tyf g]kfn /fi6« a}+saf6 s[lif If]qdf 
ljQLo nufgLsf nflu y'k|} k|of;x¿ ePsf 5g\ . tyflk 
o; If]qdf kof{Kt ljQLo nufgL x'g ;s]sf] 5}g . ljZj 
a}+ssf cg';f/ s'n ufx{:Yo pTkfbgdf ! k|ltzt s[lif 
If]qsf] j[l4n] cy{tGqsf] cGo If]qsf] j[l4sf] cg'kftdf a9L 
b/n] ul/aL lgjf/0fdf ;3fp k'¥ofpF5 .  
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pko{'Qm ;a} kIfnfO{ dgg\ u/L o; v08df s]xL 
;'emfjx¿ k]z ul/Psf 5g\ . ;'emfjx¿ tof/ ubf{ 
g]kfn /fi6« a}+s, lj/f6gu/ sfof{non] lj=;+= @)&$ 
df k"jL{ t/fO{sf lhNnfx¿df æs[lif shf{sf] cj:yf 
Pj+ k|efjsfl/tfÆ ljifodf u/]sf] cWoog, wgu9L 
sfof{non] lj=;+= @)&! df s}nfnL lhNnfdf æs[lif 
shf{ / s[lif pTkfbsTjdf o;sf] k|efjÆ ljifodf 
u/]sf] cWoog, g]kfnu~h sfof{non] @)&$ k';df 
g]kfnu~hdf ;DkGg u/]sf] æJofj;flos s[lif shf{, 
;Defjgf / r'gf}tLx¿Æ ljifos sfo{zfnfdf k]z ePsf 
sfo{kqx¿ ;d]tnfO{ cfwf/ dflgPsf] 5 .
-!_ s[lif If]qsf] ljsf;sf nflu s[lifdf cfw'lgsLs/0f, 

oflGqsLs/0f / Jofj;foLs/0f ug{ cfjZos 
b]lvPsf]n] s[lif If]qsf] k|s[lt cg';f/ shf{sf] 
pknAwtf x'g cfjZos 5 . 

-@_ s[lif shf{sf] dfu kIf cyf{t\ s[ifsx¿ Jofj;flos 
/ k|efjsf/L geP;Dd o; If]qnfO{ k|fyldstfk|fKt 
If]q shf{leq} kf/]/ a}+s tyf ljQLo ;+:yfx¿nfO{ 
clgjfo{ nufgL ug{' pko'Qm x'g] b]lvG5 . l5d]sL 
/fi6« ef/tdf k|fyldstfk|fKt If]q shf{ s''n shf{sf] 
$) k|ltzt -s[lif If]qsf nflu !* k|ltzt ;lxt_ 
ug{'kg{] Joj:yf /x]sf] ;Gbe{df g]kfnn] ;flassf] 
!) k|ltztnfO{ s]xL k|ltzt j[l4 ug{ cfjZos 
b]lvG5 . 

-#_ s'n ufx{:Yo pTkfbgsf] sl/a @* k|ltzt of]ubfg 
/x]sf] of] If]qsf nflu g]kfn ;/sf/n] jflif{s ¿kdf 
ljlgof]hg ug{] ah]6 ckof{Kt b]lvG5 . ;/sf/L 
ah]6 ljlgof]hg ubf{ s'n ufx{:Yo pTkfbgdf 
o; If]qsf] of]ubfgnfO{ ;d]t dWogh/ ub{} yk 
sfo{qmd ;lxt yk ah]6 ljlgof]hg x'g cfjZos 

b]lvG5 . 
-$_ a}+s tyf ljQLo ;+:yfx¿n] ;fgf ls;fgx¿sf 

nflu k|jfx u/]sf shf{x¿ a]nf a]nfdf ;/sf/n] 
ldgfxf ug{] u/]sf sf/0f s[ifsx¿df s[lif shf{sf 
;DaGwdf Moral Hazard sf] cj:yf l;h{gf 
ePsf]n] C0f ldgfxf ubf{ cfufdL lbgdf kg{;Sg] 
k|efj ;d]tsf] ljZn]if0f ul/g' kb{5 . 

-%_ s'n shf{sf] sDtLdf klg !) b]lv !% k|ltzt s[lif 
If]qdf shf{ k|jfx ug{'kg{] ePsf]n] k|efjsf/L shf{ 
Joj:yfkgsf nflu a}+s tyf ljQLo ;+:yfx¿n] 
Pp6f 5'6\6} s[lif ;]n v8f u/L lj1 sd{rf/L egf{ 
ug{ cfjZos b]lvG5 eg] clwsf+z s[ifsx¿ s[lif 
Jofj;flos shf{sf af/]df cgle1 b]lvG5g\ . ctM 
s[ifsx¿nfO{ a}+lsª shf{ ;DaGwL r]tgfd"ns 
sfo{qmd ;~rfng ug{ cfjZos b]lvG5 . 

-^_ a}+s tyf ljQLo ;+:yfx¿n] s[lif If]qsf nflu 
:yfgLo ;/sf/;Fusf] ;dGjodf sfo{ ug{ cfjZos 
5 . s[lif shf{sf] Goflos ljt/0f tyf k|jfxsf 
nflu a}+s tyf ljQLo ;+:yfsf ;a} zfvfx¿af6 
Ps lglZrt k|ltzt shf{ s[lif If]qdf k|jfx 
ug{'kg{] cfGtl/s gLlt a}+s tyf ljQLo ;+:yfx¿n] 
to ug{ cfjZos 5 . 

-&_ ;/sf/L cg'bfg tyf ;/n shf{ cjf:tljs 
ls;fgx¿n] k|of]u ug{] k/Lkf6LnfO{ lg:t]h 
kfg{ jf:tljs s[ifssf] :ki6 klxrfg x'g] u/L 
kl/rokqsf] Joj:yf ul/g' kb{5 . 

-*_ s[lif shf {sf ] pkef ]u lj:tf/ ug{ JolQmut 
shf { eGbf /lhi68{ kmd { , sDkgL :yfkgf 
u/L Jofj;flos shf {nfO { k | fyldstf lbOg' 
kb {5 . 

;Gbe{ ;fdu|L
!=  cy{ dGqfno -@)&%_, cfly{s ;j]{If0f cfly{s jif{ @)&$÷&%, sf7df08f} M g]kfn ;/sf/, cy{ dGqfno . 
@=  cleofg /fli6«o b}lgs -@)&%_ M s[lif pTkfbgdf cfTdlge{/tfsf cfofd, !) c;f/ @)&%  http://www. abhiyan.com.

np/ ?p=230288

#=  sf/f]af/ b}lgs -@)&%_, 8f= ;'dgs'df/ /]UdL M s[lif k|wfg b]zdf vfBfGg cfoftsf] a9\bf] u|fkm, k'; @(, @)&% . 
$= g]kfn /fi6« a}+s -@)&%_, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, cf=j= @)&$÷&% sf] jflif{s tYof+sdf cfwfl/t, 

sf7df8f} M g]kfn /fi6« a}+s . 
%=  g]kfn /fi6« a}+s, lj/f6gu/ -@)&$_, s[lif shf{sf] cj:yf Pjd\ k|efjsfl/tf, k"jL{] t/fO{sf lhNnfx¿sf] :ynut 

;j]{If0fdf cfwfl/t cWoog k|ltj]bg 
^=  Nepal Rastra Bank (2014). Agricultural credit and its impact on farm productivity,  A case study of Kailali 
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District, Banking Development and Research Unit, Dhangadhi Office.

&=  FAO (2018), Government Expenditure on Agriculture (2001-2015), Food and Agriculture Organization of the 

United Nations, Statistics Division (FAOSTAT).

*=  FAO (2018), Credit to Agriculture, Food and Agriculture Organization of the United Nations, Statistics 

Division (FAOSTAT). 

(=  /fli6«o of]hgf cfof]u -@)&%_, g]kfnsf] bL3{sfnLg ;f]r, lj=;+= @!)) cjwf/0ff kq, sf7df8f} M g]kfn ;/sf/ 
-ck|sflzt_ . 

!)=  /fli6«o of]hgf cfof]u -@)&%_, cfly{s jif{ @)&%÷&^ sf] jflif{s ljsf; sfo{qmd, sf7df8f+}, g]kfn ;/sf/ . 
!!=  /fli6«o of]hgf cfof]u -@)&#_, rf}wf}+ of]hgf -cf=j= @)&$—@)&%÷&^_, sf7df8f}+, g]kfn ;/sf/ .
!@=  World Bank: Global Economic Prospects (wwwr.worldbank. org/prospects/)
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k[i7e"ld
ljsf; l;4fGtt: Ps lg/Gt/ rln/xg] ultlzn 

k|lqmof xf], h;sf] d"n p2]Zo eg]sf] ;sf/fTds 
kl/jt{g Nofpg' x'G5 . ljsf;n] /fli6«o ;dfhdf 
lbuf] / ;sf/fTds kl/jt{g Nofpg' kb{5 . o;af6 
/fHo / hgtfsf] aLrdf ljZjf;sf] clej[l4 x'g' 
kb{5 . ;sf/fTds tyf glthfdf cfwfl/t ljsf;n] 
/fHosf] j}wtf ;+:yfut ug]{ ub{5 . t/ ljsf;sf nflu 
gful/s, gful/s ;dfh / /fHo ;+oGq cg'zfl;t, 
p2dzLn / ;[hgzLn x'g h?/L 5 . o;df klg 
/fHo ;+oGq oyfl:yltsf] sf/f]af/Lo zf;gsf] k|j[lQ 
-Transactional Governance_ af6 ¿kfGt/0fLo 
zf;g -Transformational Governance_ tkm{ lg/Gt/ 
nflu/xg' kb{5 . c?sf] ;xof]udf /fi6« lgdf{0f ePsf] 
ljZjdf Oltxf; g} 5}g . o:tf] Oltxf; eljiodf n]lvg] 
;Defjgf klg 5}g . o;}n] s'g} klg /fi6«sf] lgdf{0f 
;f]xL /fi6«df /x]sf gful/s / pgLx¿sf ;+:yfx¿sf] 
Tofu, kl/>d tyf cg'zf;gaf6 x'g] ub{5 . s'g} klg 
/fi6« ljsl;t 5 ls 5}g eGg] s'/f Tof] /fi6«df s] s:tf 
;+:yfx¿ -Institutions_ 5g eG g]df e/ kb{5 . o; 
n]vdf g]kfndf ljsf;sf ;Defjgf tyf r'gf}tLx¿ 
tyf o;sf] cy{-/fhgLlt Pj+ cfufdL lbgdf o;n] lng' 
kg]{ lbzf af/]df ;+lIfKt ¿kdf rrf{ ul/Psf 5 . g]kfnL 
ljsf; / o;sf] cy{–/fhgLltsf ;a} kIf Ps n]vdf 
;d]6\g] sfo{ c;Dej ePsf]n] o;sf s]xL kIfnfO{ dfq 
oxfF ;"Id ¿kdf ljZn]if0f ug]{ k|of; ul/Psf] 5 . 
ljsf;sf] cjwf/0ffut kIf

ljsf; s] xf] / s] xf]Og eG g] ljifodf dt}Sotf 
kfOG g . ;fdflhs lj1fgsf] Ps cfwf/e"t rl/q eg]sf] 

o;sf] km/s km/s wf/ / km/s km/s b[li6sf]0fsf] ;+u|x 
klg xf] . ljsf; s'g} h8;"q eg] xf]Og . ;do, sfn / 
kl/l:ylt cg';f/ o;sf] nIo, :j¿k / o;sf ck]lIft 
rl/qx¿ kl/jt{g eO{ /xG5g . of] Ps ultzLn k|lqmof 
xf] . xfd|f] k|frLg j}lbs ;+:s[ltdf dfgj z/L/ k|s[ltsf 
c? k|f0fLsf z/L/ eG bf k/d tyf b'n{e z/L/ ePsf]n] 
dfgjsf] Ps dfq nIo a|Xd k|flKt x'g' kb{5 elgPsf] 
5 . ufoqL dGqdf elgPsf] 5 æTo; k|f0f :j¿k, 
b'Mvgfzs ;'v :j¿k, >]i7, t]h:jL, kfkgfzs, b]j 
:j¿k, k/dfTdfnfO{ xfdL cGt/cfTdfdf wf/0f u/f}F / 
To; k/dfTdfn] xfd|f] a'4LnfO{ ;Tdfu{df k|]l/t u?g\Æ . 
eujfg a'4n] ;f+;fl/s b'Mvaf6 df]If k|fKt ug{ z'4 
ljrf/, z'4 Jojxf/, z'4 jf0fL, z'4 b[li6sf]0f, z'4 
hLjg ofkg, z'4 k|of;, z'4 Jojxf/ / z'4 1fgsf 
kIfnfO{ dxTj lbg' ePsf] lyof] . o;/L j}lbs / af}l4s 
sfndf ljsf;sf] nIo cfbz{ tyf g}ltsjfg\ hLjgaf6 
k/dfTdfsf] k|flKt ug{' lyof] . oL k/d ;Tox¿ clxn] 
klg xfd|f nflu plQs} lk|o 5g\ .

g]kfndf of]hgfsf b:tfj]hx¿nfO{ s]nfpFbf 
ljsf;sf] af/]df ;a}eGbf ;l6s a'emfO{ klxnf] 
k~ rjifL{o of]hgf -@)!#÷!$–@)!&÷!*_ n] u/]sf] 
5 . o; of]hgfdf a9L ;DkG g / ;Gtf]ifhgs cj;/sf] 
;[hgfnfO{ ljsf;sf] ¿kdf kl/eflift ul/Psf] 5 . o;n] 
dfgj s]lGb|t ljsf;nfO{ ;d]6]sf] 5 . ;dsfnLg g]kfnL 
ljsf; ;dfhn] dfgj ljsf; (Human Development), 
lbuf] ljsf;, ;dfj]zL ljsf;sf d'2fnfO{ v'nf cy{tGq 
-Liberal Economy_ tyf v'nf nf]stGq -Liberal 
Democracy_ sf] dfWodaf6 ;+:yfut ug{ vf]h]sf] 
5 . g]kfndf /fhgLlts d'2fx¿ lsgf/f nflu;s]sfn] 

g]kfndf ljsf; / o;sf] cy{–/fhgLlt

=  8f= uf]kLs[i0f vgfn*

*  ;x–;lrj, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u .
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olt a]nf g]kfn ;/sf/sf] Ps dfq ljsf;] d'2f ;dtf 
;lxtsf] cfly{s ;d[l4 -Growth with Equity_ sf] ofqf 
x'g' h?/L 5 . oyfy{df eg] g]kfnL ljsf; cfsf; 
ljk|]if0fsf] rk]6f / ljt/0fd'vL ;fj{hlgs ljQsf] ef/n] 
lylrPsf] 5 . pTkfbg / pTkfbsTjn] k|fyldstf kfpg 
;ls/x]sf] 5}g . lghL If]q Ps ultzLn pTkfbgd'lv 
skf]{/]6 If]q eGbf klg k/Dk/fut ¿kdf Jofkf/ ug]{ 
;fx'hLsf] 3/fgf Sna h:tf] 5 . pBf]u / p2dL eGbf 
klg Jofkf/Lx¿sf] af]njfnf 5 . cy{tGqdf oqtq 
ef8f vfg] -Rent Seeking_ k|j[lQ xfaL ePsf] 5 . 
o;df sdL Nofpg ;lsg] cj:yf eP tfklg cufl8sf] 
ofqfsf] af6f] to ug{ /fhgLlts tyf k|zf;lgs If]qn] 
7"n} lxDdt ug{'kg]{ cj:yf 5 .

ljsf; s;/L xfl;n ug]{ eG g] ;DaGwdf klg 
ljleG g cjwf/0ffx¿ cl3 ;fl/Psf 5g\ . ;g\ !(%) 
sf] bzsdf klZrdf b]zx¿n] cfw'lgsLs/0f l;4fGt 
-Modernization Theory) gfdsf] Ps cjwf/0ff 
cl3 ;f/L cfkm"nfO{ ljsl;t / c?nfO{ ljsf;f]Gd'v 
jf cljsl;t egL ju{ ;[hgf u/L ljsf;f]Gd'v tyf 
cljsl;t elgPsfnfO{ cfkm"n] u/]h:t} cf}Bf]lusLs/0f, 
zx/Ls/0f, k|ljlwsf] ljsf; u/L cfly{s j[l4 xfl;n 
u/L cl3 a9\g ;Nnfx lbP . k lZrdf d'n'ssf] of] 
dGq Tolt pkof]uL ePg . Ps t cfly{s j[l4sf nflu 
hyfefjL ul/Psf] cf}Bf]lusLs/0fn] k|s[lt / k|fs[lts 
;Gt'ngnfO{ tx;gx; agfof] eg] csf]{lt/ o;n] 
klZrdf b]zdf ;d]t wgL / ul/asf aLrdf 7"nf] 
cGt/ ;[hgf u¥of] . cfosf] c;dfgtf clxn] klZrdf 
b]zsf nflu Ps SofG;/ ;flat ePsf] 5 eg] klZrdf  
 cf}Bf]lusLs/0fn] cfh ljZ jJofkL ¿kdf tfkdfg j[l4 
eO{ hnjfo' kl/jt{g x'g uO{ ljZ jsf ;a} b]z o;sf] 
k|lts"ntfsf] hlGh/df km;]sf 5g\ .

;g\ !(%) s} bzsdf Nofl6g cd]l/sL b]zx¿df 
lj1x¿n] Dependency Theory gfdsf] csf]{ cjwf/0ff 
klg NofP . o; cjwf/0ffn] klZrdf ljsf;] df]8]nnfO{ 
cfnf]rgf ub}{ ljsf;sf nflu x/]s b]zn] cfTdlg/e/tf 
-Self-Dependency_ sf] af6f] klxNofpg ;'emfj lbPsf] 
lyof] . pgLx¿ klZrdf b]zsf] ljsf;] gLltn] afFsL 
ljZ jnfO{ klZrdkl§sf] k/lge{/tf a9fpg] / o;n] 
kmfObf glbg] lgisif{df k'u] . l;4fGttM cfTdlge{/tfsf] 
cjwf/0ff /fd|f] dflgP tfklg Jofjxfl/s ¿kdf of] 

cjwf/0ffn] klg ljZ jJofkL ¿kdf ks8 hdfpg 
;s]g . ljZjJofkLs/0fsf] nx/ a9\g uPkl5 of] 
cjwf/0ff Jofjxfl/s ¿kdf pkof]uL klg b]lvPg . t/ 
o;n] p7fPsf] c;dfgtfsf] d'2f clxn] klg dxTjk"0f{ 
dflgG5 .

;g\ !(*) sf] bzsdf cd]l/sfsf tTsfnLg 
/fi6«klt /f]gfN8 /]ug / a]nfotsL tTsfnLg k|wfgdGqL 
dfu{/]6 Yofr/sf] 5q5fofFdf gj-pbf/jfb -Neo-
classical_ gfdsf] cy{zf:qLo ljsf;] cjwf/0ffn] 
ljZ jsf w]/} b]znfO{ k|efj kf¥of] . ;g\ !(%) kl5 
klZrd / k"j{sf ;a} b]zx¿df /fHosf] e"ldsf a9\g 
uPsf] lyof] . bf];|f] ljZ j o'4df o''/f]k / Pl;ofsf w]/} 
b]zx¿df 7"nf] Iflt ePsf]n] k'g?Tyfgsf] nflu /fHosf] 
nufgL a9\g uO{ /fHosf] e"ldsf Jofks / lj:tf/ ePsf] 
lyof] . /fHosf] e"ldsf a9];Fu} o;sf v/faLx¿ ;d]t 
b]vfkg{ yfn]sf lyP . ;fwg ;|f]tsf] clwstd vkt 
/fHoaf6 ubf{ o;af6 bIftf -Efficiency_ xfl;n gx'g] 
/ o;n] ahf/nfO{ ;+s'rg kfg]{ s'/fx¿ klg cl3 a9] . 
o;sf] Joj:yfkgsf] nflu /fHosf] e"ldsf 36fpg' kb{5 
/ ahf/af6 bIftfk"j{s x'g g;Sg] sfddf dfq /fHosf] 
nufgL hfg' kb{5 eG g] dfGotf xfaL eP . o;} qmddf 
ljZ j a}+s tyf cGt/f{li6«o d'›f sf]ifn] ;+/rgfTds 
;dfof]hg sfo{qmd -Structural Adjustment Program_ 
cl3 ;f/L lghLs/0f tyf pbf/Ls/0f h:tf cjwf/0ffdf 
nufgL u/L o;nfO{ cfˆgf] ljsf; ;xfotfsf] zt{sf] 
¿kdf cl3 ;f/] . g]kfndf klg ;ftf}+ tyf cf7f}+ of]hgf 
oxL cjwf/0ffaf6 lgb]{lzt ePsf lyP . of] cjwf/0ffn] 
klg sfd ug{ ;s]g . a? o;n] pN6} k'FhLjfbsf] 
cGwfw'Gw k|of]udf klZrdf b]zleq} k|Zg p7\g yfn] . 
;g\ @))&÷)* sf] cfly{s dGbLsf] d"n sf/s oxL 
cjwf/0ffnfO{ dflgg yfNof] . Ps xb;Ddsf] lgodg 
gePdf ahf/ :j]R5frf/L x'g] b]lvof] .

;g\ !(() sf] bzsdf ljsf;df lbuf] ljsf; 
tyf dfgj ljsf;sf] cjwf/0ff ;d]t cl3 a9] . oL 
b'O{ cjwf/0ffn] clxn] klg ljsf;] cfsf;df ks8 
hdfO{ /fv]sf 5g\ . lbuf] ljsf;sf] cjwf/0ffn] 
eljiosf] cfjZostfnfO{ c;/ gkg]{ u/L jt{dfg 
k':tfsf] cfjZostf k"/f ug]{ sfo{nfO{ ljsf;sf] ¿kdf 
kl/eflift u/L ;dtf ;lxtsf] cfly{s j[l4 -Growth 
with Grain_, ;fdflhs Gofo -Social Justice_ / 
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jftfj/0fLo ;+/If0f -Environmental Protection_ 
nfO{ ljsf;sf] p2]Zosf] ¿kdf :ki6 ug{ k'Uof] . lbuf] 
ljsf;sf] cjwf/0ffn] jt{dfg k':tf aLrsf] ;dtf 
-Intra-generation Equity_ dfq gvf]hL k':tf-k':tf 
aLrsf] ;dtf -Inter-generation Equity_ nfO{ ;d]t 
:yflkt ug{ vf]Hb5 . o; cjwf/0ffn]  k|s[lt;Fu dfgjsf 
cfjZostf -Human Needs_ k"/f ug{ Ifdtf eP tfklg 
dfgjLo nf]e -Human Greed_ k"/f ug{ Ifdtf g/x]sf] 
:ki6 u/]sf] 5 . dfgj ljsf;sf] cjwf/0ffn] ljsf;nfO{ 
cfly{s j[l4 eGbf km/flsnf] bfo/faf6 x]g]{ ub{5 . lzIff, 
:jf:Yo, cfo j[l4 tyf zf;g k|lqmofdf hgtfsf] 
;lqmotfsf] dfWodaf6 dfgjLo Ifdtfsf clej[l4nfO{ 
o;n] ljsf; dfG g] ub{ 5 . o; cjwf/0ffdf dfgjLo 
;fdYo{, o;sf] k|of]u / o;sf] j[l4nfO{ dxTj k|bfg 
ul/Psf] 5 . sltkon] o;nfO{ clwsf/d'vL ljsf;sf] 
cjwf/0ff klg eGg] ub{5g\ . o; cjwf/0ffn] dfgjLo 
:jqGqtf tyf dfgjLo 5gf]6sf] bfo/f km/flsnf] kf/L 
dfgjLo hLjgnfO{ ;fy{s agfpg] sfo{nfO{ ljsf; eG g ] 
ub{5 . of] cjwf/0ffdf dfgjnfO{ b'Mv -Destitution_, 
lje]b -Discrimination_ / cefj -Deprivation_ af6 
d'Qm u/L dfgjLo cfTd;Ddfg a9fpg] k|of; ul/G5 .

dfgj ljsf; / lbuf] ljsf;sf] hudf pleP/ olt 
a]nf cGt/f{li6«o ;+:yfx¿n] ;g\ @)!^-@)#) ;Ddsf] 
cjlwsf nflu !& j6f lbuf] ljsf;sf nIox¿ cl3 
;f/]sf 5g\, h;nfO{ g]kfnn] ;d]t cfGtl/sLs/0f u/]sf] 
5 . o;cl3 ;g\ @))!–@)!% ;Ddsf nflu ;x;|fAbL 
ljsf;sf nIox¿ cl3 ;fl/Psf lyP . /fli6«o of]hgf 
cfof]usf cg';f/ g]kfnn] lbuf] ljsf;sf nIox¿ 
xfl;n ug{ k|lt jif{ sl/a !& va{ &) ca{ ¿k}ofF nfUg] 
cg'dfg u/]sf] 5 .
g]kfndf ljsf;sf] jt{dfg cj:yf

g]kfndf ljsf;nfO{ dfgj ljsf;, lbuf] ljsf; / 
cfly{s ljsf;sf] bfo/faf6 lr/kmf/ ug]{ k|of; ul/Psf] 
5 . !,$&,!*! ju{ lsnf]ld6/ If]qkmndf km}lnPsf] g]kfn 
Ps e"kl/j]li7t b]z xf] . ;fdflhs tyf ;fF:s[lts 
¿kdf g]kfn Ps k|frLg ;Eotf ePsf] b]z xf] hxfF a'4 
hGd:yn n'lDagL, ;Ltf hGd:yn hgsk'/, jfNdLls 
cf>d, j]bJof; cf>d, :joDe", gdf]a'4, nf]dfªyfª, 
u9LdfO{, kf}/fO{afafsf] :yn h:tf k|frLg ;Dkbfx¿ 
5g\ . wfld{s b[li6sf]0fn] of] j}lbs tyf af}l4s ;Dkbfsf] 

;+ud:yn klg xf] . of] e"ld gfufh{'g, kbd;Dej 
tyf ldn/]kf h:tf af}4 u'?sf] tkf]e"ld klg xf] . of] 
e"ld ;+:s[t ;flxTosf cfrfo{ kfl0flg, ufoqL dGqsf 
/rlotf Clif ljZjfldq, pklgifb\sf ;"q aflx/ Nofpg] 
u'? o1 jNSo klg o;} e"efusf pkh dflgPsf] 5 . 
of] b]z k"jL{o bz{gsf] ce"tk"j{ vfgL xf] hxfF d'lQmgfy, 
sfue';'08L tfn, bfdf]b/ s'08, kz'kltgfy, af}4gfy, 
hgsk'/, slknj:t', n'lDagL, kgf}tL, sflzv08, 
l;d|f}gu9, r/jGt h:tf dfgj ;Eotfsf k|frLg 
;Eotfx¿ /x]sf 5g\ . g]kfnL ljsf;df oL ;Eotf 
tyf ;+:s[ltsf] cld6 5fk k/]sf] 5 .

/fhgLlts ¿kdf xfd|f] b]zn] psfnL cf]/fnLx¿ 
kf/ ub}{ cfPsf] 5 . cfw'lgs g]kfnsf] lgdf{tfsf] h; 
/fhf k[YjLgf/fo0f zfxnfO{ hfg] ub{5 . pgL / pg}sf 
;Gtfgsf] g]t[Tjdf s'g} a]nf b]zsf] ;Ldfgf k"j{df 
l6:6fb]lv klZrddf sfFu8f;Dd km}lnPsf] lyof] . t/ ;g\ 
!*!^ sf]  ;'uf}nL ;lGwaf6 g]kfnn] dxfsfnL kf/Lsf], 
d]rL kf/Lsf] / blIf0f t/fO{sf] 7"nf] e"efu u'dfpg' 
k¥of] . ;'uf}nL ;GwLn] cfly{s, ;fdflhs, /fhgLlts 
tyf ;fdflhs ;a} b[li6sf]0fn] g]kfnnfO{ v'DRofof] . 
/fhgLlts ¿kdf @))&  ;fndf g]kfndf k|hftGqsf] 
pbo ePkl5 dfq cfw'lgs /fHosf cfwf/zLnfx¿ v8f 
ePsf x'g\ . @)$^ ;fnsf] cfGbf]ngn] g]kfndf pbf/ 
cy{Joj:yf / pbf/ k|hftGqnfO{ ;+:yfut ug]{ sfd 
u¥of] eg] @)^@÷^# sf] cfGbf]ngn] g]kfndf ;dfj]zL 
nf]stGqnfO{ ce"tk"j{ ¿kdf ;+:yfut ul/lbof] . @)&@ 
;fnsf] ;+ljwfgn] /fhgLlts ¿kdf ;+3Lo zf;g 
Joj:yfnfO{ 9f]sf vf]lnlbof] . @)&$ ;fndf ePsf] 
tLg} txsf] r'gfj kZ rft\ g]kfndf ;+3Lo zf;g 
Joj:yf k|of]udf cfPsf] 5 . cfly{s ¿kdf @)$^ 
b]lv @)$( ;Dd ul/Psf] cfly{s ;'wf/n] pTkfbg tyf 
/f]huf/Lsf] 9f]sf vf]n] klg @)%@ b]lv @)^# ;Dd 
g]kfndf rn]sf] ;z:q åGåsf sf/0f nufgL lg?T;flxt 
x'g k'Uof] . g]kfnsf o'jfx¿ /f]huf/Lsf] vf]hLdf b]zaf6 
aflxl/g] k|j[lQ a9\g uof] . cfly{s ;d[l4sf] cleofg 
rnfpg] ;dodf b]z /fhgLlts åGådf km;]sf]n] nufgL 
jftfj/0f v'lDrg uof] .

g]kfndf olt a]nf @!=^ k|ltzt hgtf ul/aLsf] 
/]vfd'lg /x]sf 5g\ . k|ltJolQm cfosf] lx;fan] g]kfn 
ul/a /fi6«sf] bhf{df kb{5 . ;+o"Qm /fi6« ;+3Lo ljsf; 
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sfo{qmdsf cg';f/ Purchasing Power Parity sf 
cfwf/df ;g\ @)!& df g]kfnsf] jflif{s GNP Per 
Capita cd]l/sL 8n/ @,$&! dfq /x]sf] 5 . ha ls 
blIf0f Pl;ofsf] cf};t ̂ ,$&# 8n/, a+unfb]zsf] #,^&& 
8n/, kfls:tfgsf] %,#!! 8n/, ef/tsf] ^,#%# 8n/ / 
>Ln+sfsf] !#,#@^ 8n/ /x]sf] 5 . cfly{s kf6f]df blIf0f 
Pl;ofdf g]kfn eGbf kl5 s]jn cˆuflg:tfg dfq 
/x]sf] b]lvG5 . ;g\ @)!& sf] dfgj ljsf; ;"rsf+snfO{ 
cfwf/ dfGbf g]kfnsf] l:ylt blIf0f Pl;ofdf sdhf]/ 
g} /x]sf] b]lvG5 . ;g\ @)!& sf] dfgj ljsf; ;"rsf+s 
ef/tsf] )=^$), a+unfb]zsf] )=^)*, kfls:tfgsf] 
)=%^@, blIf0f Pl;ofsf]  cf};t )=^#*, g]kfnsf] 
)=%&$, >Ln+sfsf] )=&&) / cˆuflg:tfgsf] )=$(* 
/x]sf] 5 .

ljZj a}+sn] k|sfzg u/]sf] Doing Business 
Report 2019 cg';f/ ljZjsf !() b]zx¿df g]kfn 
!!) cf}+ :yfgdf 5 . of] ;"rsf+sdf rLg $^, ef/t &&, 
e'6fg *! / >Ln+sf !)) cf}+ :yfgdf /x]sf 5g\ . o;n] 
nufgLsf] lx;fan] g]kfnsf] cj:yf Tolt /fd|f] gePsf] 
:ki6 kf/]sf] 5 . Transparency International Nepal 
n] lgsfn]sf] Corruptions Perception Index 2017 

cg';f/ !&% b]zx¿dWo] g]kfn !@@ cf}+ :yfgdf /x]sf] 
b]vfPsf] 5 . of] ;"rsf+sdf blIf0f Pl;ofnL d'n's 

ef/t *!, >Ln+sf (!, a+unfb]z !$#, cˆuflg:tfg 
!&&, dflNbK; !!@ / kfls:tfg !!& cf}+ :yfgdf /x]sf 
5g\ . World Economic Forum  n] k|sflzt u/]sf] 
The Global Competitive Report 2017-18 cg';f/ 
pQm ;"rsf+sdf >Ln+sf *%, e'6fg *@, g]kfn **, 
ef/t $), kfls:tfg !!%, a+unfb]z (( / >Ln+sf 
*% cf}+ :yfgdf /x]sf 5g\ . of] ;"rsf+sn] ljZjsf 
!#& b]zx¿sf] bL3{sflng cfly{s j[l4sf] dfkg u/L 
ljZj cy{Joj:yfsf] k|lt:kwf{ :t/ dfkg ub{5 . of] 
;"rsf+sn] b]zsf] pTkfbsTjsf] Ifdtf b]vfpF5 . oL 
tYof+sn] :ki6 kf/]sf] 5 ls g]kfnn] /fhgLlts ¿kdf 
h] h:tf] pknlAw xfl;n u/] tfklg ljsf; / ;'zf;gsf] 
If]qdf g]kfn kl5 g} 5 . g]kfnsf] k|zf;g, gful/s 
;+:yf, /fhgLlt / ahf/ ;+oGqn] ljsf;sf] cfzfnfUbf] 

pknlAw xfl;n ug{ ;s]sf] 5}g .
g]kfn ljsf;df kl5 kg{'sf] sf/0f

dfgj ljsf;, cfly{s ljsf; / ;'zf;gsf] 
b[li6sf]0fn] ;d:t blIf0f Pl;of g} cGt/f{li6«o :t/df 
kl5 k/]sf] If]q xf] . clk|msfsf] ;a–;xf/f If]qkl5 
ljsf;df kl5 k/]sf] If]q blIf0f Pl;of g} /x]sf] 
5 . ljsf;df kl5 kg{'sf ljljw sf/0fx¿ klxNofpg 
;lsG5 . o;sf k5fl8 cfly{s, ;fdflhs, P]ltxfl;s / 
;+/rgfut sf/0fx¿ /x]sf] b]Vg ;lsG5 .
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h'4 zdz]/n] pBf]u If]qdf u/]sf] s]xL l56k'6 
of]ubfg / b]j zdz]/n] u/]sf] lzIffsf] ;fgf]ltgf] 
of]ubfg afx]s !)$ jif{] /f0ffsfndf g]kfnsf] ljsf; 
vf;} cufl9 a9]sf] kfOFb}g . /f0ffx¿sf] Ps dfq p2]Zo 
/fHozlQmsf] k|of]u u/L /fHosf] ;DklQ sAhf u/L 
ef]uljnf;sf] lhGbuL latfpg' lyof] . To; ;dodf 
ef/tdf Jofks ¿kdf oftfoft / lzIffsf] k"jf{wf/ 
v8f ePsf lyP . hgtf lzlIft ePdf ;Qf 9N5 / 
b]zsf] ljsf;df nufgL u/]df /fHosf] ;DklQ cfˆgf] 
agfpg kfOG g eG g] ;f]r lyof] . /f0ffx¿ dWo] h+uaxfb'/ 
/f0ff afx]s afFsL /f0ff zf;sx¿n] g]kfnaf6 ;DklQ 
ljb]z nu]sf lyP, h'g jL/ zdz]/sf] kfnfaf6 ;'? 
ePsf] lyof] . g]kfndf cfw'lgs /fHo ;~ rfngsf 
cfwf/e"t ;+:yfx¿sf] lgdf{0f @))& ;fndf k|hftGqsf] 
:yfkgfkl5 dfq ePsf x'g\ . o;cl3 ;fj{hlgs rl/q 
afx]ssf ;+:yfx¿ nueu z"Go lyof] . ePsf ;+:yfx¿ 
zf;ssf] JolQmut e/0fkf]if0fdf a9L s]lG›t lyP . 
t/ @))& ;fnkl5 klg g]kfn /fhgLlts ¿kdf l:y/ 
eg] x'g ;s]g . lj= ;+= @)!& b]lv @)$^ ;Ddsf] 
k~ rfotL zf;g cln l:y/ h:tf] b]lvP tfklg of] 
nf]stflGqs rl/qsf] lyPg . nf]stflGqs rl/qsf] 
gxF'bf gx'Fb} klg of] ;dodf g]kfnn] ljsf;sf s]xL 
k"jf{wf/ eg] :yfkgf u/]sf] lyof] . afX o ¿kdf g]kfnsf] 
cGt/f{li6«o 5lj klg Tolt sdhf]/ lyPg . t/ 
k~rfotL zf;g Jo:yfdf cfd gful/ssf] :jfldTj 
/ ;xeflutf lyPg . of] ;dfj]zL klg lyPg . o; 
cnfjf of] Joj:yf @)!% ;fnsf] lgjf{lrt nf]stflGqs 
;/sf/nfO{ xTof u/]/ NofOPsf] lyof] . @)$^ ;fndf 
g]kfndf k|hftGqsf] k'gM :yfkgf eP tfklg To;kl5sf 
;/sf/x¿ l:y/ x'g ;s]gg\ . lj= ;+= @)%@ b]lv @)^@ 
;Dd g]kfn ;z:q åGåsf] rS s/df km:g uof] . /fhf 
1fg]G›n] @)!& ;fndf h:t} k|hftflGqs ;/sf/nfO{ 
avf{:t u/L ;Qf xftdf lnPsfn] @)^@÷^# df g]kfnL 
hgtfn] nf]stGqsf nflu t];|f] k6s cfGbf]ngdf xf]ldg' 
k¥of] . @)^@÷^# sf] cfGbf]ngn] ;dfj]zL ;+3Lo tyf 
u0ftflGqs nf]stGqnfO{ k'g:yfkgf u¥of] . t/ ;f]kl5 
g]kfn k'gM ;+qmd0fsfnLg /fhgLltsf] Joj:yfkgdf 
h'6\g' k¥of] . @)&$ ;fnsf] r'gfjn] ;+3Lo /fHo 
;+/rgfnfO{ lqmofzLn agfPsf] 5 . j:t'lgi6 eP/ eGg' 
kbf{ @))& ;fnb]lv g} g]kfnsf] ljsf; /fhgLlts 

cl:y/tfsf] cj:yfaf6 u'lh|g'' k¥of] . ljsf; / 
cy{tGqsf] lgdf{0fn] cu|:yfg kfpg ;s]g . ljZ jJofkL 
¿kdf @! cf}+ ztfAbLdf cy{tGqsf] ar{:j sfod ePsf] 
5 . t/ g]kfndf nfdf] ;do;Dd cy{tGqsf] Ph]08f 
eGbf /fhgLlts Ph]08f g} ;zQm ag]sf] / gful/ssf 
phf{ / zlQm pTkfbg / pBdzLntfdf eGbf klg 
/fhgLlts :jqGqtf k'g:yfkgfdf vr{ ePsf] b]lvG5 . 
t/ olt a]nf eg] ;do ablnPsf] 5 . /fhgLltsf ;a} 
wf/x¿ nf]stflGqsLs/0f ePsf 5g\ / cfd ¿kdf 
g]kfnL ;dfhn] pbf/ nf]stGq / v'nf cy{tGqnfO{ 
cfTd;ft\ u/]sf] 5 . ;+jfb tyf ax; / ;xdltaf6 
;fj{hlgs ;d:ofx¿sf] lgbfg vf]Hg] ;+:s[lt lwdf 
ultdf eP klg ljsf; x'g yfn]sf] 5 . nf]stGqsf 
sdLsdhf]/Lx¿ ;Rofpg yk nf]stflGqsLs/0f dfq 
Ps pkfo xf] eGg] ljifo ;+:yflkt ePsf] 5 . Ps 
;Eo ;dfh ljutsf tLtf s'/fsf] kl5 nfu]/ xf]Og ls 
eljiof]Gd"v eP/ dfq cl3 a9\5 .

g]kfnsf] zf;g ;Qfdf hf] k'u] pgLx¿sf] bz{g 
/ em'sfjsf] k|efj g]kfnL ljsf;df k/]sf] b]lvG5 . 
/fhgLltsf] pQ/L wf/ xf];\ jf blIf0fL wf/ xf];\ jf 
k'/ftgkGyL wf/ xf];\, clwsf+zn] cy{tGqsf] ;d:ofsf] 
d"n lgbfg ljt/0fsf] pkfoaf6 vf]hL u/]sf b]lvG5 . 
b]zdf c;dfgtfsf] uDeL/ ;d:of eP tfklg o;sf] 
;dfwfg s]jn ljt/0faf6 dfq ;Dej 5}g . g]kfnsf] d"n 
;d:of eg]sf] cy{tGqsf] cfsf/ ;fgf] x'g' xf] . o;sf] 
cfsf/ pBdzLntf / pBdsf] ljsf; / lj:tf/af6 
dfq a9\g ;S5 . o;sf] nflu nufgL / nufgLd}qL 
jftfj/0f cfjZos kb{5 . pTkfbg ga9fOsg ePsf] 
pTkfbgsf] ljt/0fn] ;dfhdf /x]sf] c;dfgtf 
36fpg ;lsFb} g . xfdLn] pTkfbg / pTkfbsTj a9\g] 
pBdzLntfdf eGbf klg ljt/0fnfO{ kl/kf]if0f ug]{ 
;+:yfx¿df nufgL a9fof}+ . ahf/nfO{ ultzLn agfpg] 
sfo{df h'6\g ;s]gf}+ . xfdLn] /fhgLlts ;dfh t 
lgdf{0f u¥of}+ xf]nf t/ pBdzLn ;dfh lgdf{0f ug{ 
;s]gf}+ . xfd|f] lzIffn] klg cfly{s eGbf klg /fhgLlts 
;dfhdf Hofbf :yfg lbPsf] b]lvof] . jf:tljstf s] xf] 
eg] pbf/ nf]stGqsf] hu ljt/0fd'vL eGbf ultzLn 
tyf pTkfbgzLn cy{tGqdf alnof] x'g] ub{5 . t/ 
cfly{s j[l4n] ;dGoflostfsf] af6f] ;d]t ;dfpg ;Sg' 
kb{5 .
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ljsf; cy{tGqdf ;fgf of]hgf ls 7"nf of]hgf 
eG g] ax; hf/L 5 . xfdLnfO{ ljsf; of]hgfsf 
bftfx¿n] hlxn] klg 7"nf eGbf ;fgfdf /Dg l;sfPsf 
5g\ . :yfgLo ljsf;sf nflu ;–;fgf of]hgfsf] klg 
dxTj x'g] ub{5 . t/ d'n'ssf] cfly{s ljsf;sf] nflu 
/ Jofks :t/sf] /f]huf/Lsf] nflu 7"nf] of]hgf g} 
cfjZos kb{5 . h;/L /s]6nfO{ k[YjLsf] u'?Tjfsif{0fsf] 
If]qaf6 p7fpg 7"nf] em6\sf cfjZos kb{5 To;} u/L 
cfly{s j[l4sf] nflu 7"nf of]hgf cfjZos kb{5 . t/ 
xfdLn] cfly{s j[l4 / /f]huf/Ldf ¿kfGt/0f Nofpg] 7"nf 
kl/of]hgf pNn]vgLo ¿kdf th{'df tyf sfof{Gjogdf 
Nofpg ;s]gf}+ . ePsf of]hgfx¿ klg lgdf{0f Joj;fodf 
b]lvPsf lj;+ultsf lzsf/ eP . Tolt a]nf xfdLnfO{ 
/fli6«o :t/sf 7"nf l;FrfO{ cfof]hgf, km/flsnf n]gsf 
/fhdfu{x¿, /fli6«o /]n j] g]6js{, 7"n–7"nf hnfzox¿, 
7"nf :t/sf hnljB't\ cfof]hgfx¿ cfjZos 5g\ . t/ 
xfd|f] ;do / ;f]r ;fgf / ljt/0fd'vL of]hgfd} a9L 
s]lG›t ePsf] b]lvG5 . xfdL ljt/0fd'vL ;fj{hlgs 
vr{sf] rk]6fdf k/]sf 5f}+ .

ljsf;sf] nflu alnof, ;'b[9 / :jR5 /fhgLlts, 
k|zf;lgs, lghL tyf gful/s ;+:yfnfO{ Ps  zt{sf] 
¿kdf lng] ul/G5 . klZrdf b]zx¿n] oL ;+:yfsf] 
lgdf{0fdf 7"nf] nufgL u/] . b]zsf] ljsf; :t/ ;f] b]zdf 
;dfj]zL k|s[ltsf] ;+:yf 5 ls bf]xgsf/L -Extractive_ 
;+:yf 5 eG g]df klg lge{/ ub{5 . ;fj{hlgs ;+:yfx¿df 
/fhgLlts ;+:yfx¿sf] ;a}eGbf 7"nf] e"ldsf ljsf;df 
/xg] ub{5 . blIf0f Pl;ofdf /fhgLlt /fi6« ;]jfeGbf 
klg Ps k]zf jf cfˆgf] k]zfsf] ;'/Iff ug]{ dfWod 
;d]t ag]sf] 5 . /fhgLlt ha Ps /fi6« ;]jfsf] 
cf}hf/eGbf klg k]zf h:tf] b]lvg yfNb5 ta ;f]df 
/xg]n]  ;fdflhs lxtsf] nflu eGbf klg cfˆgf] zlQm 
JolQmut lxtsf] k|j4{gdf vr{ ug]{ ;Defjgf a9\g 
;Sb5 . /fhgLltdf OdfGbf/ dflg; gePsf xf]Ogg\ 
t/ s]xLsf] nflu /fhgLlt ;d]t hLljsf]kfh{gsf] 
dfWod aG g yfn]sf] xf] ls h:tf] b]lvG5 . ;+;bdf 
lgdf{0f Joj;foLx¿, Jofkf/Lx¿, lzIff tyf :jf:Yosf 
Jofkf/Lx¿sf] pNn]vgLo k|efj /x]sf] b]lvG5 . r'gfasf] 
rsf]{ vr{sf sf/0fn] /fhgLlts rl/qsf dflg;nfO{ 
r'gfjdf xf]ldg ;d:of cfPsf] ;+s]t b]vfkg{ yfn]sf 
5g\ . csf]{ dxTjk"0f{ ;+:yf k|zf;gsf] dgf]jn sdhf]/ 

/ o;df bnLos/0fsf] k|efj 5 . l;4fGttM of] ;Ifd, 
;'b[9 / lgikIf x'g' kg]{ xf] . o;df klg ;Lldt ;De|fGt 
-Elite_ x¿sf] ;do ;dodf babaf x'g] ub{5, h'g 
;Qf kl/jt{g cg';f/ km]/abn klg eO/xG5 . dxTjk"0f{ 
:yfgdf /fhgLlts cf:yf / k|efjsf cfwf/df ;Lldt 
dflg;x¿ 3'ldlkm/L k'u]sf 36gf klg b]lvG5g\ . s]xL 
cg';Gwfgsf cg'f;f/ k|zf;lgs ;+3;+:yfx¿sf] Ifdtf 
/ cfly{s j[l4sf] aLrdf ;sf/fTds ;DaGw /xg] 
ub{5 . g]kfndf /fhgLlts cl:y/tfsf] sf/0f k|zf;lgs 
cl:y/tf a9\g uPsf] 5 . xfdLn] k|zf;lgs ;+:yfsf] 
Ifdtf ljsf;df vf;} nufgL ug{ ;s]sf 5}gf}+ . k|zf;g 
Ps xltof/ xf] h;nfO{ lg/Gt/ ltvf] / wfl/nf] agfpg' 
kb{5 . gq of] lvof nfU5 / e'Q] aG g ;Sb5 . alnof] 
/fHosf nflu alnof] gful/s ;+:yf ;d]t cfjZos 
kb{5 . k/Dk/fut ;fd'bflos ;+:yfsf] ;fdflhs k'FhL 
g]kfndf Jofks ¿kdf /x]sf] 5 . t/ ljut s]xL ;dootf 
zx/Ls/0f tyf klZrdf ;+:s[ltsf] k|efjsf sf/0f o:tf 
;fdflhs ;+:yf ;d]t sdhf]/ ePsf 5g\ . lbg k|ltlbg 
;fdflhs k'FhL 36\bf] cj:yfdf 5 . ahf/ / lghL If]q 
klg ljsf;sf dxTjk"0f{ ;+:yf x'g\ . g]kfndf lghL If]q 
eg]sf] k/Dk/fut ;fx'hLx¿sf] ;fd""lxs em'08 h:tf] 
5 . of] ultzLn Corporate Sector sf] ¿kdf :yflkt 
x'g ;do nfUg]5 . lghL If]q l;l08s]6sf] sf/0f Rent 
Seeking Institute h:tf] b]lvPsf] 5 .

g]kfn klxnf] k~rjifL{o of]hgfb]lv g} ljsf;sf] 
nflu ljb]zL ;xfotfdf ;d]t e/ kb}{ cfPsf] 5 . 
ljb]zL ;xfotfdf k|:6 x'g' kg]{ Ps tLtf] ;To s] xf] 
eg] cfh;Dd ljZ jsf s'g} klg b]z c?sf] ;xfotfsf] 
andf dfly p7]sf] Oltxf; 5}g . c?;Fu dfu]/ dflg; 
wgL aG g g;s]em}F c?sf] ;xfotfsf]  e/df s'g} klg 
/fi6« lgdf{0f x'g ;Sb}g . cK7\of/f] k/]sf] ;dodf o;n] 
tTsfnsf] /fxtsf] sfd unf{ t/ lbuf] ¿kdf o;n] 
b]zsf] cfly{s ;fdflhs ¿kfGt/0fdf vf;} of]ubfg 
ub}{g . a? o;n] lj;+ultx¿ leq\ofpg] ;Defjgf 
x'G5 . o;n] k/lge{/tf a9fpg] / sltko cj:yfdf 
cfGtl/s åGå rsf{pg], Jofkf/ 3f6f a9fpg], b]zsf] 
cGt/f{li6«o 5lj sdhf]/ agfpg] / b]zb]z aLrsf] 
ju{ v8f ug]{ ;Defjgf x'G5 . xfd|f] /fhgLlts tyf 
k|zf;lgs j[Qdf c?;Fu dfu ug]{ jf c?n] agfO{ b]nf 
eGg] cfz ug]{ dgf]jn b]lvG5 . To;f] eg]/ ljb]zL 
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;xfotf tTsfn aGb ug{' kb{5 eG g] xf]Og . t/ lbuf] 
ljsf;sf] nflu k/lge{/tf 36fpFb} n}hfg' kb{5 eG g] xf] . 
j}b]lzs ;xfotf / nfdf] ;do;Dd ljk|]if0f cfodflysf] 
lge{/tf klg cfly{s ljsf;sf] nflu /fd|f] dflgG g . 
cNksfndf ljk|]if0f cfon] j}slNks /f]huf/ k|bfg u/L 
ul/aL lgjf/0fdf ;3fpg] eP tfklg bL3{sfndf o;n] 
ul/aLsf] b'irqm -Vicious Cycle_ agfO{ lbuf] cfly{s 
ljsf;nfO{ ;d]t gsf/fTds k|efj kfb{5 . ljk|]if0f 
cfo pTkfbgzLn If]qdf nufgL gePdf o;n] Jofkf/ 
3f6f ;d]t a9fpg] ub{5 . olt a]nf g]kfn ljt/0fd'vL 
;fj{hlgs vr{ / ljk|]if0fdf cfwfl/t pkef]usf] sf/0f 
Jofkf/ 3f6fsf] rk]6fdf /x]sf] 5 .

g]kfn ljsf;df lg/Gt/ kl5 kg{'sf] d'Vo sf/0f 
e|i6frf/ tyf sdhf]/ ;+:yfut ;'zf;g klg xf] . oxfF 
e|i6frf/ Ps /fhgLlts, k|zf;lgs tyf Jofj;flos 
SofG;/sf] ¿kdf /x]sf] ljleGg cWoogn] b]vfPsf] 5 . 
o;n] /fhgLlts, k|zf;lgs tyf Jofj;flos ;dfhnfO{ 
IftlaIft agfpg ;Sb5 . oxfF gLltut txdf -At 
Policy Level_, vr{sf] If]qdf -At Expenditure Level_, 
lgodgsf] txdf -At Regulation  Level_ tyf /fh:j 
;+sngsf] If]qdf -At Revenue Level_ df e|i6frf/ x'g] 
u/]sf] ljleGg ;dodf phfu/ ePs} 5g\ . JolQmut 
tyf Jofkfl/s kmfObfsf nflu /fh:jdf 7"nf] gf]S;fgL 
x'g] u/L gLlt lgod g} kl/jt{g ul/Psf] pbfx/0f 
kfOG5 . oxfF vr{sf] txdf e|i6frf/ x'g] ;fj{hlgs 
lgdf{0fsf] u'0f:t/af6 k|i6 x'G5 . /fh:jsf] txdf s/ 
ltg]{ / ;+sng ug]{ aLrdf x'g] hfnf] -Nexus_ sf] 
dfWodaf6 e|i6frf/ x'g] ub{5 . t/ g]kfnsf] cfd 
;dfh e|i6frf/Lsf] kIfdf eg] 5}g . g]kfnL ;dfhsf] 
cfd rl/q eg] e|i6frf/ lj/f]wL g} /x]sf] 5 .
ljsf;sf nflu cj;/x¿ 

cfznfUbf] :t/sf] ljsf;df ljleG g tuf/f]x¿ eP 
tfklg g]kfndf cfly{s tyf ;fdflhs ¿kfGt/0fsf 
nflu cj;/sf] 9f]sf klg v'n]sf] 5 . oxfF olta]nf 
;+3Lo rl/qsf ;+:yfx¿ lqmofzLn 5g\ . @)&$ df 
;DkGg tLg} txsf] ;/sf/sf] lgjf{rgn] /fhgLlts 
l:y/tf k|bfg u/]sf] 5 . ca ljsf;sf] k5f}6]kgsf 
nflu /fhgLlts cl:y/tfnfO{ bf]if lbg] 7fpF 5}g . 
b]zsf &%# j6} :yfgLo txdf lgjf{lrt hgk|ltlglwx¿ 
lqmofzLn ePsf 5g\ . oL lgsfo cGtu{tsf ̂ ,&$# j6} 

j8f sfof{nox¿ ;fj{hlgs ;]jfsf] s]G›laGb'sf ¿kdf 
:yflkt ePsf 5g\ . :yfgLo txx¿df ;+3Lo ah]6sf] 
!% k|ltzt eGbf a9L /sd ljQLo x:tfGt/0fsf] 
¿kdf uPsf] kfOG5 . :yfgLo txdf ;-;fgf of]hgfsf] 
afx'Notf eP tfklg ljsf; lgdf{0fsf] cfznfUbf] nx/ 
cfPsf] 5 . k|b]z ;/sf/x¿ ;d]t ljleG g of]hgf tyf 
sfo{qmd ;lxt :yfgLo ljsf;df ;l/s /x]sf 5g\ .

pBf]u tyf Jofkf/sf] If]qsf] gofF k':tfsf] k|j]z 
eO/x]sf] 5 . ljZ jljBfnosf] gofF k':tf xf];\ jf ljb]zdf 
;Lk l;s]/ g]kfnd} pBd ug{ tlD;Psf o'jf x'g\, gofF 
k':tfsf] ?lr /fhgLltdf eGbf k]zf, Joj;fo / k|ljlwdf 
a9]sf] 5 . gofF gofF ljlwåf/f gofF gofF pBd / Joj;fo 
km:6fpg yfn]sf 5g\ . b]zsf zx/x¿df cGt/f{li6«o 
:t/sf xf]6n tyf /]i6'/]G6x¿ ;~rfngdf cfPsf 5g\ . 
k|zf;g / /fhgLltdf k'/fgf] k':tfsf] ks8 eP tfklg 
pBd / Jofkf/df o''jf k':tfn] ks8 hdfpFb} 5g\ . of] 
ljsf;sf] nflu Ps z'e laxfgL klg xf] .

ef/t / rLgsf] ljsf;sf] k|ToIf c;/ g]kfndf 
vf;} gk/] tfklg o;n] Pp6f dgf]j}1flgs bafa eg]  
lbPsf] 5 . l5d]sLn] 3/ /+UofPdf cfk"mnfO{ klg 3/ 
/+ufpg bafa kg{' :jfefljs xf] . ef/t / rLgsf] 
cfly{s ljsf;n] g]kfnsf] /fhgLlts k|zf;gnfO{ bafa 
;[hgf u/]sf] 5 . clxn]sf] o'u k|lt:kwf{sf] o'u xf] . 
7"nf / ;Ifd /fi6«sf] aLrdf sdhf]/ eP/ /xg' pko'Qm 
xF'b} xf]Og . nfdf] ;do;Dd ;DkG g /fi6«x¿sf] aLrdf 
ljkG g /fi6« eP/ a;]df o;n] cl:tTjdf ;d]t ;+s6 
kg{ ;Sb5 . o;}n] ef/t / rLgsf] ljsf;nfO{ cj;/sf] 
¿kdf lnP/ o;sf] l;sfOaf6 /fi6« lgdf{0f ug]{ cj;/ 
g]kfnnfO{ k|fKt ePsf] 5 .

cfly{s ¿kdf g]kfn kl5 k/] tfklg l56f] plS;g 
;Sg] t'nfgfTds nfesf If]qx¿ oxfF k|r'/ dfqfdf 
5g\ . g]kfn j}lbs / af}4 wd{sf] hggL ePsf] / o:tf] 
b'j} ;+:s[lt l5d]sL b]zdf ;d]t uf9f ¿kdf /x]sf]n] 
;fF:s[lts s]G›sf] ¿kdf ljsf; x'g ;Sb5 . oxfF /x]sf] 
kz'kltgfy, n'lDagL, kbd;Dejsf u'kmfx¿, slknj:t', 
JofF; / jflNdsLsf cf>dx¿, /fdfo0fsf] syf;Fu 
hf]l8Psf sfue';'08L tfn, bfdf]b/ s'08, d'lQmgfy 
If]q, k/z'/fdsf] cf>d, cfrfo{ kf0fLlgsf cf>dx¿, 
:joDe', af}4gfy, gdf]a'4, nf]dfªyfª, dxfef/tsf 
kfgf;Fu hf]l8Psf h'Dnf tyf l;Fhf pkTosf, wfld{s 
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:ynx¿, uf]/vgfy cflb lglwx¿ ;fF:s[lts ko{6gsf 
cgdf]n vhfgfx¿ x'g\ . k|fs[lts ¿kdf ljZ jsf] cUnf] 
r'r'/f] ;u/dfyf nufotsf lxdfn, lxdfnL gbLx¿, 
t/fO{sf cf/If tyf lgs'~ hx¿ g]kfnsf cgdf]n cfly{s 
;fwgx¿ x'g\ . o;}n] ko{6g, ;]jf If]q, hnljB't\, 
k/Dk/fut h8La'6L, h}ljs ljljwtf, ;fF:s[lts 
ljljwtf cflbnfO{ cfly{s ¿kfGt/0fsf] ;fwgsf] ¿kdf 
k|of]u ug{ ;lsg] k|r'/ ;Defjgf 5 . 
ljsf;sf nflu ;dfTg' kg]{ af6fx¿ 

g]kfndf cfo ul/aL g36\g'sf] d'Vo sf/0f 
 cf}Bf]lusLs/0f ;':t ultdf x'g' klg xf] . cy{ dGqfnon] 
k|sfzg u/]sf] cfly{s jif{ @)&$÷&% sf] cfly{s 
;j]{If0f cg';f/ b'O{ bzscl3 s'n ufx{:Yo pTkfbgdf 
 cf}Bf]lus pTkfbgsf] of]ubfg sl/a !)=) k|ltzt 
/x]sf]df cfly{s jif{ @)&$÷&% df of] cg'kft %=$ 
k|ltztdf em/]sf] 5 . ha ls s'n ufx{:Yo pTkfbgdf 
ljk|]if0f cfosf] of]ubfg @#=^ k|ltzt k'u]sf] 5 . ljZ j 
a}ssf cg';f/ ;g\ @)!& df g]kfnsf] s'n ufx{:Yo 
pTkfbgdf Jofkf/ 3f6fsf] c+z #@=@^ k|ltzt /x]sf] 
5 . ljk|]if0f cfodflysf] a9\bf] lge{/tf, sxfnLnfUbf] 
Jofkf/ 3f6f tyf v:sFbf] cf}Bf]lus pTkfbg b]zsf] 
;dli6ut cfly{s :yfloTjsf nflu vt/fsf ;+s]tx¿ 
x'g\ . g]kfnsf] ljsf; cf}Bf]lusLs/0fdf lge{/ /x]sf]] 
s'/f o; tYof+sn] b]vfPsf] 5 . cf}Bf]lusLs/0fsf] 
nflu nufgLd}qL jftfj/0f cfjZos kb{5 . ljZ j 
a}+sn] k|sfzg u/]sf] Ease of Doing Business 2017 

df g]kfn !@@ cf}+ :yfgdf /x]sf] lyof] . nufgLd}qL 
jftfj/0fsf] nflu k|lt:kwL{ ahf/, ahf/sf] sfof{Gjog, 
/fd|f] >d ;DaGw, /fhgLlts l:y/tf, gLltut l:y/tf, 
phf{ tyf oftfoftsf] e/kbf]{ k"jf{wf/ tyf nufgLd}qL 
lgod tyf sfg'gsf] cfjZostf kb{5 . g]kfn ;/sf/n] 
cfly{s jif{ @)&%÷&^ df ;a} :yfgLo txdf Ps Ps 
j6f cf}Bf]lus u|fd :yfkgf ug]{ gLlt lnPsf] 5 . x/]s 
k|b]zdf Ps Ps j6f e/kbf{] cf}Bf]lus If]q tyf ljz]if 
pTkfbgsf cf}Bf]lus If]qx¿ tyf ljz]if cfly{s If]q 
lgdf{0f ug{ ;s] /fli6«o tyf cGt/f{li6«o nufgLaf6 
cf}Bf]lus pTkfbg a9fpg ;lsG5 . o;} u/L, k|b]z 
;/sf/n] :yfgLo ;/sf/;Fu ;xsfo{ u/L ;fgf tyf 
demf}nf pBf]usf] ljsf;df nufgL ug{' h?/L 5 . 
pBdLx¿nfO{ k|fljlws ;xof]u, ahf/sf] ;'lglZrttf 

tyf ;x'lnotk"0f{ C0f k|bfg ug{ ;lsPdf o; If]qdf 
nufgL a9\g ;Sb5 . g]kfn ;/sf/n] cf}Bf]lus pTkfbg 
a9fpg Jofkf/L;Fu eGbf klg pBf]uLx¿;Fu ;xsfo{ 
ug{ h?/L 5 . o;sf nflu pBf]u jfl0fHo tyf cfk"lt{ 
dGqfnosf] ;+:yfut ljsf; tyf ultzLn ;+:yfut 
-Corporate_ lghL If]q klg h?/L 5 .

ljsf;sf] nflu csf]{ dxTjk"0f{ kIf eg]sf] 
;fj{hlgs nufgL Joj:yfkg u/L ;fj{hlgs k"jf{wf/ 
lgdf{0f xf] . ultnf] ;fj{hlgs k"jf{wf/n] nufgLd}qL 
jftfj/0f agfpF5 . o;n] b]zsf] k|lt:kwf{Tds Ifdtf 
j[l4 ub{5, ;fj{hlgs hLjgnfO{ ;lhnf] agfpF5 / 
cfly{s j[l4 xfl;n ug{ k|ToIf ¿kdf of]ubfg lbg] ub{5 . 
g]kfnaf6 aflx/ hfgf;fy b]z k"jf{wf/sf] lgdf{0fdf kl5 
k/]sf] k|i 6 b]V g kfOG5 . ef/t / rLgn] k"jf{wf/df 
w]/} nufgL u/]sf 5g\ . cfly{s ljsf;sf nflu ;fgf 
eGbf klg 7"nf k"jf{wf/df nufgL ug{' h?/L 5 . ;8s, 
l;FrfO{, xfO{ j], /]n g]6js{, 7"nf l;FrfO{, vfg]kfgL, ;x/L 
k"jf{wf/, hnljB't\ cfof]hgf, lzIff / :jf:Yosf k"jf{wf/, 
v]n d}bfgx¿, ;efu[xx¿, gofF zx/ PsLs[t j:tLx¿ 
cflbsf] lgdf{0fn] cfly{s ¿kdf /f]huf/L dfq k|bfg 
gu/L cy{tGqsf] cfsf/ g} 7"nf] agfpFb5 . ;fj{hlgs 
k"jf{wf/df nufgL ;fj{hlgs lghL ;fem]bf/Ldf klg 
lgdf{0f ug{ ;lsG5 . o:tf k"jf{wf/n] j:t' ;]jfsf] dfu 
a9fO{ cf}Bf]lus pTkfbg ;d]t a9\g hfG5 . cGt/f{li6«o 
d'b|f sf]ifsf cg';f/ s'n ufx{:Yo pTkfbgsf] !)=) 
k|ltzt;Dd ;fj{hlgs k"jf{wf/df nufgL u/]sf] 5 . 
olt a]nf g]kfndf 7"nf 7"nf ;8s k"jf{wf/, l;FrfO{ 
k"jf{wf/, hnljB't\sf] k"jf{wf/ cflbsf] cfjZostf 5 . 
k"j{klZrd nf]sdfu{nfO{ dfq slDtdf ^ n]gsf] agfpg 
;s] b]zsf] cfly{s j[l4df 7"nf] tyf ;sf/fTds kl/jt{g 
cfpg ;S5 . t/ ;fj{hlgs k"jf{wf/df ug]{ ;fj{hlgs 
nufgLdf k|ltkmnsf] cg'kft a9fpg' kg]{ h?/L 5 . 
;fj{hlgs nufgL bIftfk"j{s vr{ ug{' kb{5 / o;nfO{ 
pTkfbgzLn ;fj{hlgs k"jf{wf/df nufgL ug{ cfjZos 
kb{5 .

Pp6f d'n'ssf] ;d[l4sf nflu /fHo ;|f]t Pp6f 
k|d'v ;fwg xf] . /fHosf cfjZostfx¿ hlxn] 
klg c;Lldt x'g] t/ ;fwg ;|f]tx¿ ;Lldt /xg] 
ub{5 . o;}n] d'n'ssf] ljsf;sf] :t/ / ;fj{hlgs 
vr{ ;+/rgfsf] u'0f:t/sf] aLrdf ;Lwf ;DaGw x'g] 
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ub{5 . o;}n] ljsf;sf nflu ;fj{hlgs vr{sf] 
k'g;{+/rgf Ps cfwf/e"t zt{sf] ¿kdf lng] ul/G5 . 
g]kfnsf] ;Gbe{df of] cem 7"nf] r'gf}tLsf] ljifo /x]sf] 
5 . g]kfnsf] ;+ljwfgn] sNof0fsf/L rl/q af]s]sf] 
5 . o;n] df}lns xs dfkm{t 7"nf] lhDd]jf/Lsf] afrf 
u/]sf] 5, h'g k"/f ug{ cfufdL lbgdf /fhgLltdfly 
7"nf] bafa kg{ hfg]5 . ;fj{hlgs vr{sf] ljt/0fd'vL 
axfa o;n] cem a9fpg ;S g]5 . o;af6 k|zf;lgs 
rl/qsf ;fwf/0f vr{ a9\g hfg] / k'FhLut vr{sf] 
nflu ljQLo :yfg ;fF3'/f] x'g ;Sb5 . o;sf] ;dfwfg 
eg]sf] vr{sf] Rationalization / s/ /fh:jsf] j[l4 
xf] . vr{sf] k'g:;+/rgf /fhgLlts ¿kdf ;lhnf] 5}g . 
/fh:j j[l4sf nflu b]zsf] cfly{s j[l4 pRr / lbuf] 
x'g' kb{5 . hgtfsf] k|lt JolQm cfo hlt a9fpg 
;Sof] /fh: j klg ;f]xL cg'kftdf a9\g hfg] x'G5 . t/ 
cfo ;|f]t a9fpg k'FhLut vr{ a9fpg' kb{5 jf lghL 
nufgL a9fpg' kb{5 . o;}n] cfufdL lbgdf ;fj{hlgs 
ljQsf] k|of]u ljQLo nf]slk|otf -Fiscal Populism_ sf] 
If]qdf ljQLo dha'tLs/0f -Fiscal Consolidation_ df 
a9L ul/g' kb{5 tf ls k'FhLut vr{sf] cfsf/ a9fpg 
;lsof];\ . o;sf nflu /fhgLlts rl/qsf] ;+:yfdf 
eGbf cfly{s If]qdf ;fj{hlgs ljQsf] k|jfx a9fpg 
h?/L 5 . ;fj{hlgs ljQsf] k'gM;+/rgf u/L k|ltkmn 
lbg] If]qdf o;sf] k|of]u ul/g' h?/L 5 .

blIf0f sf]l/of / l;+ufk'/ h:tf kl5 ljsf; 
ePsf b]zaf6 l;Sg] Ps lzIff eg]sf] dfgjLo k'FhLsf] 
ljsf; xf] . kl5Nnf] PS sfO;f}+ ztfJbLdf k|ult u/]sf 
clwsf+z b]zn] dfgjLo k'FhLdf 7"nf] nufgL u/]sf 5g\ . 
g]kfnsf] ahf/ ef/t tyf rLgsf] t'ngfdf Hofb} ;fgf] 
ePsf]n] xfdLn] pTkfbg If]q -manufacturing sector_ 
df t'ngfTds ¿kdf k|lt:kwf{ ug{ ;lhnf] 5}g . xfdLn] 
ljsf;df Wofg lbg] If]q eg]sf] ;]jf If]q g} xf] . s[lif 
If]q ljsl;t b]zdf ;d]t sdhf]/ ePsf] cj:yfdf 
of] If]qaf6 dfq cfly{s ljsf;df t/SsL ug{ sl7g 
5 . o;}n] xfdLn] a9fpg] If]q eg]sf] ;]jf If]q g} xf] . 
;]jf If]qsf nflu ;Ifd hgzlQmsf] cfjZostf kb{5 . 
dfgjLo k'FhL lgdf{0fsf] nflu ;/sf/n] lzIff / :jf:Yodf 
7"nf] nufgL a9fpg' kg]{ x'G5 . o;sf nflu ;fj{hlgs 
lzIffnfO{ bnLo k|efjaf6 k"0f{ ¿kdf d'Qm u/L Ps 
;Ifd / ;Ddfghgs If]qsf] ¿kdf ljsf; ug{'kg]{ 

x'G5 . ;fj{hlgs :jf:Yo cfd gful/sx¿sf] df}lns 
xs ePsf]n] o;nfO{ Jofkf/Ls/0f x'gaf6 hf]ufpg' 
h?/L 5 . o'/f]ksf ;DkGg b]zn] ;d]t lzIff :jf:YonfO{ 
lghLs/0f ug{ g;s]sf] cj:yfdf cfd gful/ssf] 
rf;f]sf] of] If]qnfO{ gfkmf gf]S;fgsf] Jofkf/sf] ¿kdf 
g]kfndf kmi 6fpg lbg' sbflk o'QmL;+ut b]lvGg . o;df 
xfdLn] l;+ufk'/ / blIf0f sf]l/ofaf6 ;d]t lzIff lng 
;Sb5f}+ . 

g]kfnsf] ljsf;df 5l/P/ /x]sf a:tLx¿ Ps 
r'gf}tLsf ¿kdf /x]sf 5g\ . of] ;d:of t/fO{df 
eGbf kxf8L If]qdf Jofks /x]sf] 5 . 5l/P/ /x]sf] 
a:tLsf sf/0f ljsf; vr{ dxFuf] t 5Fb}5, o;n] b]zsf] 
pTkfbgdf ;d]t k|lts"n c;/ kf/]sf] 5 . o;n] lbuf] 
ljsf;sf nflu xfdLn] s7f]/tfk"j{s PsLs[t a:tLsf] 
cjwf/0ffnfO{ sfof{Gjogdf gNofO{ pkfo g} 5}g . 
hf]lvd ;+j]bgzLn e"pkof]u of]hgfnfO{ sfof{Gjogdf 
NofO{ hf]lvd /lxt If]qdf PsLs[t ljsf; ul/g' kb{5 . 
5l/Psf a:tL xfd|f] df}lns k/Dk/f klg xf]Og . xfdL 
PsLs[t a:tLdf g} a:b} cfPsf] ;d'bfo xf] . ljut s]xL 
;dootf a:tL Joj:yfkgdf hUuf k|0ffnL / s[lifof]Uo 
e"efusf] hyfefjL Knl6Ë h:tf 8/nfUbf /f]u lelqPsf 
5g\ . ;8s lgdf{0f ubf{ dlng pkTosf aLr lgdf{0f 
ul/Psfn] prfO{df cf/fd;fy a;]sf a:tLx¿ tn 
d}bfgdf ;/]sf 5g\ . t/fO{df ;d]t hyfefjL Knl6Ësf 
sf/0f v]tLof]Uo hldg ljgfz ePsf 5g\ . k/Dk/fut 
l;FrfOsf Onfsfx¿ dfl;Psf 5g\ . hldgsf] v08Ls/0fn] 
kof{j/0f ;Gt'ngdf ;d]t k|lts"ntf yk]sf] 5 . 
o;}n] cfufdL lbgdf e"pkof]usf] of]hgfsf] sfof{Gjog 
u/L PsLs[t a:tLsf] cjwf/0ffnfO{ s7f]/tfsf ;fy 
sfof{Gjogdf Nofpg h?/L 5 . a:tLx¿ ljsf; ubf{ 
e"pkof]u hf]lvd tyf hn k"jf{wf/sf] k|efjnfO{ ;d]t 
ljZn]if0f ul/g' kb{5 .

Pl;ofnL ljsf;n] l;sfPsf] Ps lzIff eg]sf] 
ljsf;sf nflu ;Ifd / Odfgbf/ g]t[Tj / ;Ifd 
;fj{hlgs ;+:yfsf] h?/L kb{5 . o;n] e|i6frf/ 
lgoGq0f, /fhgLlts bnx¿sf] nf]stflGqsLs/0f,  
lghL If]qsf] corporate ;+:s[lt / k|lt:kwf{,  gful/s 
;dfhsf] lgikIftf, k|zf;lgs ;+oGqsf] Ifdtf ljsf; / 
dgf]ansf] j[l4 h:tf ;'zf;gsf] k|j4{g klg ljsf;sf 
nflu cfwf/e"t k"j{ k"jf{wf/sf ¿kdf /xg] ub{5 .
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lgisif{
g]kfnsf] Oltxf;, ef}uf]lns cjl:ylt, oxfFsf] 

kfgLsf] ;|f]t tyf To;df ljBdfg ;fdflhs k'FhLsf] 
d"Nof+sg ug]{ xf] eg] of] b]z ljsf;df kl5 kg{'kg]{ 
d'n's g} xf]Og . o; k+lQmsf/nfO{ Soflnkmf]lg{ofsf] 
Ps ljZjljBfnosf cf7 sIffsf ljBfyL{n] Tolt 
ldhfl;nf gful/s / olt ;'Gb/ b]z lsg Tolt 
ul/a ePsf] eg]/ ;f]w]sf lyP . o; k|Zgsf] pQ/ 
;xh 5}g . t/ xfdL cNdlnPsf 5f}+ . Oltxf;sf] 
sfnv08df olta]nf xfdLnfO{ cfˆgf] b]z lgdf{0f 
ug{ ce"tk"j{ df}sf ldn]sf] 5 . xfdLn] /fhgLlts 

d'2fx¿nfO{ lsgf/f nufPsf 5f}+ . ca xfd|f] Ps 
dfq sfo{;"rL eg]sf] d'n'ssf] ljsf; / ;d[l4 g} 
xf] . o;sf nflu xfdLn] alnof] ;fj{hlgs ;+:yf 
lgdf{0f ug{ ' kb{5 . /fi6« lgdf{0fdf ;a} kIfx¿df 
Pstf h?/L x'G5 . xfdL Ps ljlzi6 Oltxf;, 
ljlzi6 ;Eotf / klxrfg ePsf] k|frLg t/ 
nf]stflGqs b]zsf gful/s xf} + . xfdL lsdfy{ klg 
ljZj d~rdf ljkGg d'n'ssf] bhf{df a:g' x'Gg . 
t/ ljsf;sf] nflu ;'zf;g / alnof ;fj{hlgs 
;+:yf, lgikIf gful/s ;dfh / ultzLn Pjd\ 
;Ifd lghL If]q cfjZos kb{5 .
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• g]kfn ;/sf/, -@)&@_, g]kfnsf] ;+ljwfg= sf7df8f}+, sfg'g lstfa Joj:yf ;ldlt .
• g]kfn ;/sf/,  -@)&@_, cfly{s ;j]{If0f @)&$÷&%, sf7dfG8f}, cy{ dGqfno .
• g]kfn ;/sf/, -@)&#_, rf}wf}+ of]hgfM cfly{s jif{ @)&#÷&$ / @)&%÷&^, sf7df8f}+, /fli6«o of]hgf cfof]u .
• g]kfn ;/sf/, -@)&$_, :yfgLo ;/sf/ ;~rfng P]g, @)&$= sf7df8f}+, sfg'g lstfa Joj:yf ;ldlt .
• /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u, -@)&%_, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u hfgsf/L k'l:tsf, sf7df8f}+ .
• ;+o'Qm /fi6« ;+3Lo ljsf; sfo{qmd, -!((*_, g]kfndf dfgjLo ljsf; !((*, sf7df8f}+, g]kfn blIf0f Pl;of s]Gb| .
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ljifo k|j]z
zf;g Joj:yfsf cg]s cfofd ef]u]sf 

g]kfnLx¿n] PsbnLo k~rfotL zf;g Joj:yf dfq 
xf]Og, /f0ffsfnLg zf;g klg krfPs} x'g\ . !)$ 
jif]{ s7f]/ hxflgof /f0ff zf;gsf] cUnf] rf}3]/f] gf3]/ 
@))& ;fndf g]kfnLn] k|hftGqsf] v'nf kl/j]z dx;'; 
ug{ kfPsf x'g\ . of] a]nf;Dddf sf7df8f}+ pkTosfleq 
sf7df8f}+, nlntk'/ / eQmk'/ u/L tLg tyf pkTosf 
aflx/ lj/f6gu/ / jL/u~h u/L kfFr gu/kflnsf dfq 
u7g ePsf lyP . o;cl3 /f0ffsfnd} ef]6flx6Laf6 
:yfgLo lgsfo ;'? ePsf] kfOG5 eg] ;f]xL ;dodf 
kf6gdf 5]df8f]n c8\8f :yfkgf u/]sf] kfOG5 . o;kl5 
qmdzM kxf8L / t/fO{sf s]xL lhNnfdf u/L !^& u|fd 
k~rfot gfd lbP/ :yfgLo lgsfo ;'? u/L ljsf; 
lgdf{0fsf ultljlw cl3 a9fPsf] kfOG5 . d'n'se/ 
ljsf; ug]{ of]hgf cg'¿k #,^$^ ufpF k~rfot / 
!$ c~rnnfO{ cfwf/ dfg]/ !$ gu/ k~rfot agfO{ 
:yfgLo of]hgfnfO{ cl3 a9fOPsf] lyof] . of] sfd 
Ps bzssf] k|hftGqdfly k|ltaGw nufP nuQ} 
@)!( ;fndf k~rfotL zf;g Joj:yf nfu" eP;Fu} 
sfof{Gjogdf NofOPsf] lyof] . k|hftGqsf] k'gM:yfkgf 
nuQ} @)$* ;fndf #^ gu/kflnsf / #,((% ufpF 
ljsf; ;ldlt agfP/ :yfgLo ljsf;df hf]8 lbOof] .

o;kl5 ufpF ljsf; ;ldltsf] ;+Vof 36fpg] 
/ gu/kflnsf a9fpg] gLlt g]kfn ;/sf/n] cl3 
;/]sf] kfOG5 . o; aLr bf];|f] hgcfGbf]ngn] gofF 
hgfb]z lbO;s]sf] lyof] . oltn] klg gk'u]sf] dx;'; 
ub}{ d'n'sdf ;+3Lotfsf nflu 7"n} /:;fs:;L rNof] . 
cGttM ;+ljwfg ;efaf6 g]kfnsf] ;+ljwfg @)&@ hf/L 

eof] . o;n] /fHo k'g;{+/rgf ug]{ cj:yf cfof], h; 
cg'¿k xfn d'n'se/ Ps ;+3Lo ;/sf/, ;ft k|fb]lzs 
;/sf/ / &%# :yfgLo ;/sf/ ;~rfngdf 5g\ . :yfgLo 
;/sf/df ^ dxfgu/kflnsf, !! pkdxfgu/kflnsf, 
@&^ gu/kflnsf / $^) ufpFkflnsf 5g\ . s]Gb| 
;/sf/n] oL ;a} :yfgLo tx -o;cl3 :yfgLo lgsfo 
eGg] ul/Psf]_ nfO{ ;+ljwfgtM ;/sf/sf] dfGotf lbPsf] 
5 . ljutdf ljsf;sf nflu h] h:tf :j¿k lbP klg 
ltgLx¿nfO{ k"0f{ clwsf/ lyPg . clxn] ;a} :yfgLo 
txnfO{ sfo{kflnsf, Joj:yflksf / Gofokflnsf 
;d]tsf] clwsf/ lbP/ …l;+xb/af/Ú s} x}l;ot lbOPsf] 
5 . hgtfn] ck]Iff u/]sf] ;du| ljsf;nfO{ ca eg] 
:yfgLo txn] b"/b/fh;Dd k'¥ofpg] af6f] v'n]sf] 5 .

t/ ha;Dd ;dfh lzlIft x'Gg ta;Dd ljsf;sf] 
cy{ / dxTj klg x'g' kg]{ hlt x'Fb}g . lzlIft ;dfhsf 
nflu ;fIf/tf rflxG5 . kl5Nnf] k':tf lzIffsf] cj;/af6 
yf]/} dfq jl~rt xf]nf t/ cl3Nnf] k':tf w]/} ;+Vofdf 
lzIffaf6 6f9f 5, jl~rt 5 . cem of] ;Gbe{nfO{ zx/ 
x]/]/ cfFsng ug'{ klg cIfDo uNtL x'g]5 . k"j{sf] lxdfnL 
lhNnf tfKn]h'ªsf] u|fdL0f / ljs6 ufpF–;dfh xf];\ jf 
x'Dnf, h'Dnf, 8f]Nkf, sflnsf]6 cflbsf ufpF–;dfh, tL 
ufpF–;dfh lzIffdf dfq xf]Og ;du| ljsf;af6 klg 
6f9f 5g\ .
u|fdL0f ugug slxn];Dd <

…df]6/ PSn} cfpFbf] /x]g5, ljsf; / r]tgf klg 
;Fu} af]s]/ Nofpg] /x]5Ú, h'Dnf rGbggfysf e}/jaxfb'/ 
w/nfn] Ps jif{cl3 ufpF3/df df]6/ k'Ubf eg]sf lyP, 
…ljsf;sf] hu t ;8s g} /x]5, lxhf] ;8s gx'Fbf lgs} 
b'Mv kfof}+ . Ps lsnf] g'g / t]nsf nflu slDtdf ;ft 

;+3Lotf, 3/b}nf]sf ;/sf/ / ljsf;

=  uf]kLs[i0f 9'+ufgf*

*  cWoIf, ljsf; kqsf/ d~r -kmf]8]h_, g]kfn .
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lbg lxF8]/ ;'v]{t / g]kfnu~h;Dd hfg' kYof]{ . kmls{g 
plQ g} ;do nfUYof] . uf8L rNg yfn]kl5 t ;a} rLh 
cfFugd} cfpg yfNof] .Ú w/nfn] eg]sf lyP, …xfdL 
s0ff{nLaf;Lsf] ef/L af]s]/} lhGbuL hfg] ef] eGg] ;f]r]sf 
lyof}+ t/ xfd|f lbg km]l/P . b}nf]af6} uf8L u'8\nfg\ eGg] t 
;f]r]s} lyPgf}+ . ;8s v'n]kl5 t efUo g} v'Nof] xh'/ .Ú 
xf], ;8sn] s0ff{nLsf] kl/ro g} ablnlbPsf] 5, ljsf; 
/ ;d[l4 ;d]t k|j]z ePsf] 5 . ca o:t} ljsf; / 
;d[l4 s0ff{nLsf ufpFufpFdf k'Ug' k5{ . …:ju{sL cK;/fÚ 
dflgPsf] d'u'sf] /f/f tfn ;'Gbf jf k'Ubf hlt cfgGb 
nfU5, ;f]xL lhNnfsf] d'u'd sdf{/f]ª ufpFkflnsfsf] 
ljs6tfaf/] ;'Gbf dg} s'Fl8G5 . cem ToxfF k'Ubfsf] 
cj:yf s] xf]nf < /fhwfgLdf zx/L ;'ljwf ef]u]sf 
gful/s xf];\ jf l;+xb/af/df a:g] sd{rf/L, b'j} k|ltlglw 
kfqnfO{ ;fob sdf{/f]ªsf] ljs6tfaf/] cg'dfg ug{ klg 
sl7g kg]{5 . ljZj kl/j]zdf @! cf}+ ztfAbLsf] ;"rgf 
k|ljlwn] xfnLd'xfnL ul/;s]sf] a]nfdf g]kfnsf ljs6 
o:tf ;of}+ ufpF ljkl/t w|'j em}F 5g\ . ljsf;sf] pRrtd 
;'ljwf ef]lu/x]sf cd]l/sf / o'/f]ksf b]zaf;L;fd" 
d'u'd sdf{/f]ª h:tf ufpFsf] oyfy{ …Psfb]zsf] syfÚ 
eGbf km/s x'g] 5}g . sdf{/f]ª ufpFkflnsfsL pkfWoIf 
l5l/ª tfdfª :jod\nfO{ ;b/d'sfd k'Ug tLg lbg k}bn 
lx8\g' k5{ .

ljsf;sf] d"n cfwf/ ;8s xf] . g]kfndf cem} 8f]Nkf 
/ x'DnfnfO{ ;8sn] 5'g ;s]sf] 5}g . d'n'se/ ;ft 
;o %# :yfgLo txdWo] cem};Dd $* ufpFkflnsfsf 
s]Gb|nfO{ ;8sn] hf]8\g ;s]sf] 5}g . ljsf;df kmfnL 
c8\lsP/ /x]sf] of] la8Dagf cflv/ slxn];Dd < hasL 
k|To]s jif{ ;/sf/n] vr{ ug{ g;s]/ c/af}+ ¿k}ofF lk|mh 
x'G5 . d'n's ;+3Lotfdf uO;s]sf] 5 . o;;Fu} ;8s 
;~hfnsf] sxfnLnfUbf] t:jL/ cem} ;/sf/;Fu w'ldn 
5 . alg;s]sf u|fdL0f ;8s klg avf{df lxnf] / lxpFbdf 
w'nf]n] afx|} dlxgf k|of]u ug{ g;lsg] cj:yfdf 5g\ . 
6«ofs vf]ln;s]sf u|fdL0f ;8snfO{ ;/sf/n] kf]ln; 
ug{ g;s]sf] h'Qfsf] ;+1f lbP km/s kb}{g .

k|b]z ! df rf/ lhNnfsf ;ft ufpFkflnsf s]Gb| / 
#& j8f s]Gb|df ;8s k'u]sf] 5}g eg] k|b]z @ sf ;a} 
ufpFkflnsf / j8fdf ;8s ;~hfn k'u]sf] 5 . k|b]z # 
sf ;ft lhNnfsf rf/ ufpFkflnsf / !& j8f s]Gb|df 
;8s k'u]sf] 5}g eg] u08sL k|b]zsf ;ft lhNnfsf 

@$ j8f s]Gb|df ;8s hf]l8Psf] 5}g . k|b]z % sf 
tLg lhNnfsf cf7 j8f, s0ff{nL k|b]zsf gf} lhNnfsf 
@^ ufpFkflnsf / !)& j8f s]Gb| tyf ;'b"/klZrd 
k|b]zsf ;ft lhNnfsf !! ufpFkflnsf / ^^ j8f s]Gb| 
;8s ;Dks{ aflx/ /x]sf 5g\ . ;8sn] ghf]l8Psf 
o;cl3sf @%( ufpF ljsf; ;ldlt dWo]af6} $* j6f 
ufpFkflnsfsf] s]Gb| tf]lsPsf 5g\ eg] afFsL uflj; 
@!! j8fdf kl/0ft ul/Psf x'g\ . 

d'u' lhNnfdf Pp6f gu/kflnsf 5fofgfy /f/f 
tyf tLg j6f ufpFkflnsf d'u'd sdf{/f]ª, ;f]? / 
vTof8 ufpFkflnsf 5g\ . d'u'd sdf{/f]ª ufpFkflnsf] 
If]qkmn afFsL tLg j6f :yfgLo txsf] If]qkmnsf] bf]Aa/ 
eGbf klg a9L 5 . lhNnf ;b/d'sfddf uf8L k'u] klg 
of] ufpFkflnsfsf nflu …;8sÚ …;'gÚ eGbf sd dx+uf] 
ag]sf] 5}g . htf lxF8] klg sdf{/f]ªaf;L;Fu k}bnsf] 
ljsNk 5}g . pkfWoIfnfO{ lhNnf ;b/d'sfd k'UgeGbf 
l5d]sL b]z rLg k'Ug Ps ltxfO{ af6f] 5f]6f] x'G5 cyf{t\ 
s]jn Ps lbg dfq nfU5 . s0ff{nL k|b]zsf w]/} a:tL 
o:t} ljs6tfdf /dfpg afWo 5g\ .

sdf{/f]ªsf] ljzfn ef}uf]lns If]qkmndf sxL st} 
ljsf; ePsf] 5}g . …:yfgLo ;/sf/ eg]/ s] ug"{ <Ú 
hgk|ltlglws} d'vaf6 cfpg] cfjfh xf] of], …ufpF 
ufpFdf l;+xb/af/ eg]sf] xfdLn] klg ;'g]sf dfq xf}+ . 
eGg' / x'g'df km/s ef]Ug]nfO{ dfq yfxf x'G5 xf]nf .Ú 
sdf{/f]ªdf ;8s dfq xf]Og, lah'nL klg 5}g . g ;~rf/ 
5 . 6]lnsdn] lbPsf] df]afOnsf] ;'ljwf klg e/kbf]{ 
5}g . hgk|ltlglwnfO{ cfwf/ dfGg] xf] eg] lzIfsx¿ 
klg ;b/d'sfdd} a;]/ tna dfq vfg] sfd u5{g\ . 
clg :jf:Yo rf}sL sd ;+Vofdf 5g\, ePsf]df klg 
sd{rf/L Ps l5g cfP/ kms{G5g\ . 306f}+ af]s]/ :jf:Yo 
rf}sL k'¥ofOPsf la/fdL sd{rf/L / cf}iflwsf] cefjsf 
sf/0f Hofg u'dfpg afWo 5g\ . d'u'sf] of] ufpFkflnsf 
l;+xb/af/nfO{ r'gf}tL xf], h;h;n] ;+3Lotfcl3 
l;+xb/af/df a;]/ d'u'sf] ljsf; sf]/] .

sfnLsf]6sf] sflnsf ufpFkflnsfsf hgk|ltlglwnfO{ 
r'gfjL hLt r'gf}tL ag]sf] 5 . lgjf{lrt x'Fbfsf] v';L 
jif{ lbg gk'Ub} ljkl/t wf/df 5 . pkfWoIf kDkmf 
zfxL gful/ssf] ef/L ck]Iffsf] aLrdf ljsf; lgdf{0f 
sxfFaf6 s;/L yfNg] eGg] cndndf l5g\ . tflndsf 
nflu /fhwfgL cfOk'u]sf ljs6sf pg} hgk|ltlglwn] 
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elg/x]sf 5g\, …xfdL hglgjf{lrt w]/}nfO{ g sfd, 
st{Jo / clwsf/ yfxf 5 g sfg'gL 1fg k"0f{ 5 . 
cndndf 5f}+ .Ú ljs6 ufpFkflnsfx¿df g s]Gb|af6 
v6fOPsf ljifout sfof{nosf sd{rf/L k'u]sf 5g\ 
g ;8s / ;jf/L ;fwg k|of]u u/]/ wdfwd ljsf; 
lgdf{0fdf h'6\g . Ps lbge/ lxF8]/ jf/kf/ ug'{ kg]{ 
j8f ePsf ufpFklnsfdf Ps hgf j8f ;lrjn] cem} 
klg b'O{ j6f j8fsf] lhDd]jf/L ;DxfNg' k/]sf] 5 . 
o:tf] cj:yfdf sfdsf] cg'udg / d"Nof+sg sxfF / 
s;/L xf]nf < ljs6sf :yfgLo ;/sf/ ;~rfnsx¿ 
k|Zg u5{g\, …cltly ag]/ k'Ug] xfdL ;~rf/sf] cefjdf 
sfo{qmd ;lsPkl5 k'lu/x]sf x'G5f+} . n eGgf];\ ljsf; 
s;/L ug"{ <Ú

s]xL oL kl/b[Zon] g]kfnsf] u|fdL0f kl/j]znfO{ P]gf 
h:t} 5n{+u kf/]sf] 5 . k|fs[lts ;|f]tn] wgL u|fdL0f 
ljs6 oL / o:tf ;of}+ 7fpFdf ;Defjgf gePsf] xf]Og, 
;DefjgfnfO{ d"t{ ¿k lbg] ;/sf/ rflxPsf] 5 . 
bL3{sfnLg ;f]r ePsf hgk|ltlglw / ;f]xL cg';f/ 
of]hgf agfP/ ah]6 h'6fO{ ;dod} u'0f:t/Lo sfd ug]{ 
xf] eg] ;fob oL g]kfnL u|fdL0f 7fpF d'n'sleqsf s'g} 
;DkGg ;x/ eGbf sd x'g] 5}gg\ . o;sf nflu ;+3Lo / 
k|fb]lzs ;/sf/n] tTtt\ ufpFkflnsf jf gu/kflnsf;Fu 
;xsfo{ ug{ lxlRsrfpg' x'Fb}g . cGoyf u|fdL0f gful/sn] 
;w}+ …ugugÚ ul//xg' kg]{ cj:yf /lx/xG5 .
;8saf6} ;d[l4

DofS; a]a/sf] egfO{ oxfF k|f;+lus 5, …pRr 
cfsf+Iff ;lxtsf] s8f kl/>d ug]{ hgtfn] g} /fi6«nfO{ 
;d'Ggt agfpF5g\, rfx] tL b]z / hgtfdf h:tf] 
;'s} sl7g kl/l:ylt lsg gxf];\ .Ú nfU5, a]a/n] of] 
g]kfns} nflu eg]sf lyP . ;8s ;~hfnsf] …SnfOd]S;Ú 
lt/ km8\sf] dfb}{ u/]sf] blIf0flt/sf] ;Ldf hf]l8Psf] 
ef/t xf];\ jf …;kgfsf] b]zÚ elgg] cd]l/sf;Fu 6Ss/ 
lnO/x]sf] pQ/df ;Ldf hf]l8Psf] rLg;Fu b'O{ 9'+ufsf] 
t?n ag]/ a;]sf] g]kfnsf] ef}lts ljsf;sf] s] s'/f < 
oBlk ;Defjgf hlxn] klg alno} x'G5, ckf/ k|fs[lts 
;|f]t–;fwg eP/ klg ztflAbof}+b]lv …ljsf;Ú sf] kvf{Odf 
plePsf] g]kfn . h]xf];\, g]kfn aNn …ljsf;–ax;Ú df 
kfOnf 6]Sb}5 .

ljsf; s:tf] x'g'k5{ < ljsf; s;sf nflu < 
ljsf; s;n] / s;/L ug]{ < ljsf;sf nflu …ljsf;Ú 

ls …lbuf] ljsf;Ú < ljsf;sf nflu …lyª\s 6\ofª\sÚ 
rflxG5 ls rflxFb}g < cf}Bf]lus ljsf; / ljb]zL nufgL 
s:tf] x'g' k5{ < ljsf;df cGo b]zsf] km8\sf] s:tf] 5 
< k6s k6ssf] e"sDk / gfsfaGbLkl5 klg g]kfn lsg 
k/lge{/ 5 < cfTdlge{/ aGg' k5{ ls kb}{g < jf s;/L 
aGg] < ;du|df ;d[4 g]kfn s;/L agfpg] < o:t} 
ljsf;sf ax; rln/x]sf] 5 g]kfndf clxn] .

;+3Lo dfldnf tyf ;fdfGo k|zf;g dGqfnosf] 
tYof+s cg';f/, xfn;Dd d'n'se/ %&,(#@ lsnf] ld6/ 
u|fdL0f ;8s 5 eg] o;dWo] @%,&@* lsnf] ld6/ 
lhNnf :t/sf ;8s / #!,()$ lsnf] ld6/ ufpF :t/sf] 
;8s /x]sf] 5 . s'n u|fdL0f ;8sdWo] @^ k|ltzt 
;8s dfq afx|} dlxgf ;~rfngdf 5 . ;/sf/n] u|fdL0f 
;8ssf] ;du| ljsf;sf nflu @)) ca{ ¿k}ofF vlr{g' 
kg]{ Ps cWoogn] b]vfPsf] 5 . o:t}, oL ;8sdf ca 
Ps xhf/ eGbf a9L k'n agfpg' kg]{ x'G5 .

g]kfn ;/sf/n] ;g\ @)#) ;Dddf lbuf] ljsf;sf 
nIo xfl;n ug{, l5d]sL rLg, ef/t / a+unfb]zn] 
oftfoft If]qdf xfl;n u/]sf] k|ultaf6 kmfObf lng, 
d'n'ssf] cy{tGqnfO{ dha't agfpg / /f]huf/L l;h{gf 
ug{ u|fdL0f Pjd\ :yfgLo oftfoft k"jf{wf/nfO{ klxnf] 
k|fyldstf lbg ;8s k"jf{wf/df nufgL ug'{ cTofjZos 
eO;s]sf] 5 . ;8sn] cfly{s Pjd\ ;fdflhs ;]jf 
e/kbf]{ agfpFb} s[lif pTkfbgnfO{ ahf/;Dd ;xh kx'Fr 
lbg' k5{ . ;8s / k'nsf] of] sfdkl5 b]zsf] cy{tGq 
;an aGg d2t k'Ug]5 eg] ;a} :yfgLo txsf s]Gb| / 
k|b]z hf]l8g] 5g\ . ePsf ;8s ;a} sfnf]kq] eO;Sg' 
k5{ .

g]kfn ;/sf/n] kfFr jif{leq :yfgLo txsf 
s]Gb|nfO{ sfnf]kq] ;8sn] hf]8\g] 3f]if0ff ;fj{hlgs 
u/]sf] cj:yfdf ca eg] s]xL /fxt x'g] b]lvPsf] 5 . 
;+3Lo ;+;bdf cfly{s jif{ @)&$÷&% sf] gLlt tyf 
sfo{qmd k|:t't ub}{ /fi6«klt ljBfb]jL e08f/Ln] o:tf] 
3f]if0ff ug'{ePsf] xf] . d'n'se/ &%# :yfgLo txdWo] 
cem};Dd $* ufpFkflnsfsf s]Gb|nfO{ ;8sn] hf]8\g 
;s]sf] 5}g . casf] !) jif{leq b]znfO{ dWod cfo 
ePsf] d'n'sdf :t/f]Gglt ug]{ gLlt ;/sf/sf] 5 . 
;/sf/n] …;d[4 g]kfn, ;'vL g]kfnLÚ sf] bL3{sfnLg 
gLlt lnPsf] 5 . ;a} gful/ssf nflu ;dfg cj;/ / 
;'/Iff lbg] gLlt klg cl3 ;f/]sf] 5 . 
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;8s dfq eP/ klg ;d[l4 ;Dej 5}g . g]kfndf 
emG8} ^ xhf/ vf]nfgfnf 5g\ . ltgsf nflu k'n 
cfjZos k5{ . kSsL k'n ;a} 7fpFdf ;Dej 5}g . t/ 
u|fdL0f hghLjg @!cf}+ ztfAbLdf ;d]t …t'Og lhGbuLÚ 
afFlr/x]sf] 5 . klxnf] k6s k|wfgdGqL ePs} lbg s]kL 
cf]nLn] b'O{ jif{leq d'n'sel/af6 t'Og lj:yflkt ug]{ 
klxnf] lg0f{o ug'{ePsf] lyof] . gf} dlxgf ;/sf/sf] 
g]t[Tjkl5 k'gM s]xL dlxgfcl3 k|wfgdGqL aGbf s]jn 
&% j6f dfq t'Og lj:yflkt ePsf 5g\ . :yfgLo 
k"jf{wf/ ljsf; tyf s[lif ;8s ljefu -8f]ln8f/_ sf 
cg';f/ tTsfnLg ;dodf d'n'sel/ !*& t'Og klxrfg 
ul/Psf] lyof] .

u|fdL0f ;d[l4sf nflu ;+3Lo ;/sf/n] :yfgLo 
;/sf/;Fusf] ;dGjodf b'O{ xhf/ eGbf a9L emf]n'+u] 
k'n agfpg' kg]{ tYof+s 5 . o;sf nflu dGqfnon] 
rf/ jif{df ;f9] !( ca{ ¿k}ofF vlr{g' kg]{ b]lvPsf] 
5 . ljs6 u|fdL0f a:tLsf] cfly{s Pjd\ ;fdflhs 
¿kfGt/0fsf nflu b'O{ xhf/ tLg ;o emf]n'+u] k'nn] 
dxTjk"0f{ e"ldsf v]Ng]5 . vf]nfgfnfsf sf/0f ljs6 
xhf/f}+ u|fdL0f a:tLsf gful/s ;"rgf k|ljlwsf] of] 
o'udf klg si6k"0f{ hLjgofkg ul//x]sf 5g\ eg] 
pgLx¿sf] ahf/, ;]jf s]Gb|, lzIff / :jf:Yo nufotdf 
;xh kx'Fr 5}g . s'g} klg gbL tg{ Ps 306f eGbf 
a9L km]/f] nufpg' gk/] dfq klg u|fdL0f hghLjg s]xL 
;xh x'g]5 .

Ps cd]l/sL /fi6«kltn] eg]sf lyP, …xfdL wgL 
eP/ ;8s agfPsf xf]Ogf}+, ;8s agfP/ wgL ePsf 
xf}+ .Ú cd]l/sf;Fu ljsf;df k|lt:kwf{ ul//x]sf] rLgsf 
/fi6«klt l; lhg lkªsf] egfO{ klg oxfF ;fGble{s 5, 
…b]z lgdf{0f ug{ rfxg'x'G5 eg] ;8snfO{ k|fyldstf 
lbg';\ .Ú g]kfnn] o;af6 kf7 l;Sg h?/L 5 .
ul/aL / ljsf;sf] af6f]

tL; jif{ klxn];Dd blIf0f sf]l/ofnfO{ vfBfGg 
;xof]u ug]{ g]kfn cem} k/lge{/tfsf] af6f] lxFl8/x]sf] 
5 . oxL tLg bzsd} blIf0f sf]l/ofn] ljsf;df cfkm"nfO{ 
…sfofkn6Ú ul/5f8\of] . slt;Dd eg] ToxfF kfs{ r'ª 
xLn] ;g\ !(^* df /fli6«o ah]6sf] ^) k|ltzt /sd 
5'6\ofP/ b'O{ jif{ rf/ dlxgfd} $!* lsnf] ld6/sf] 
l;cf]n–a';fg /fhdfu{ agfP h'g blIf0f sf]l/ofsf] 
cfly{s ljsf;df sf];]9'+uf ;flat eof] . @)#$ 

;fnb]lv lgdf{0f ug]{ elgPsf] g]kfnsf] !)! lsnf]ld6/sf] 
;u/dfyf /fhdfu{sf] $) jif{ laTbf klg 8LkLcf/ tof/ 
x'g ;s]sf] 5}g .

;du| t/fO{–dw];sf] hghLjgdf …sfofkn6Ú 
Nofpg ;Sg] ;Defjgf af]s]sf] …x'nfsL /fhdfu{Ú sf] 
syfJoyf klg sd rsf]{ 5}g . () jif{sf] Oltxf; 
af]s]sf] …/]nÚ sf] ofqf ztflAb laTbf;Dd l3l;|g] 5fF6sfF6 
5}g . /fli6«o uf}/asf] cfof]hgf elgPsf …kmf:6 6«ofsÚ 
xf];\ jf To;n] hf]8\g] …lghu9 cGt/f{li6«o ljdfg:ynÚ, 
logsf] k|of]u slt bzskl5 ug{ kfpg] x'g\ g]kfnL 
hgtfn] <

ljsf;sf nflu y'k|} ;"rsdf ljho xfl;n ug'{ 
kg]{ x'G5 . ljsf;;Fu bh{gf}+ …qm; sl6ª O:o'Ú hf]l8Psf 
5g\ . h;dWo] Pp6f / dxTjk"0f{ ljifo xf], ul/aL . 
ul/aL lgjf/0f lagf ljsf; ;Dej 5}g . o;df kl/0ffd 
xft kfg{ Tolt ;xh klg 5}g . /fHo ;~rfng ePb]lv 
xfn;Ddsf ;a} zf;g Joj:yfn] ul/aL lgjf/0f ug{ 
grfx]sf] klg xf]Og t/ ;s]sf] 5}g . of] d'2f g]kfnsf] 
dfq klg xf]Og, ljZjdf ljsf;n] lzv/ r'd]sf b]zn] 
klg ul/aL lgjf/0f ug{ ;s]sf 5}gg\ . o;f] eg]/ xfdL 
klG5g ldNb}g . o;nfO{ Pp6f lgisif{df k'¥ofpg} k5{ 
lsg sL ;/sf/sf b[li6df ;a} gful/s ;dfg 5g\ / 
x'g\ klg .

…wgLx¿ cfˆgf] j}ej b]vfpg rfxG5g\, ul/ax¿ 
b'Mv n'sfpg rfxG5g\ . g]kfndf wgLx¿ oz cf/fd 
u/]/ lhGbuLel/ vfglkg / ljnfl;tfsf] d:tL u5{g\, 
;'v ef]u u5{g\ . oxL ;'vsf sf/0f logLx¿nfO{ ;of}+ 
/f]un] ufFlh;s]sf] x'G5 / a8f] b'Mvsf ;fy d5{g\ . 
ul/ax¿ lhGbuLel/ b'Mvsf ;fy afFR5g\ / dbf{ km':; 
hfG5g\ . o:tf] 5 lgolt .Ú tTsfnLg :yfgLo ljsf; 
dGqfnosf ;lrj v]d/fh g]kfnn] g]kfnsf] ljsf; 
lgdf{0f / To;af6 b]lvPsf] kl/0ffdaf/] cfˆgf] nfdf] 
cg'ejnfO{ …;dfh, ;+:sf/ / zf;gÚ gfdsf] k':tsdf 
k|:t't u/]sf] ljifo xf] of] . wgL / ul/a aLr 7"nf] vfN8f] 
5 . :yfgLo ;/sf/n] casf lbgdf hlt;Sbf] rfF8f] of] 
vfN8f] k'g'{ k5{ cGoyf ljsf;n] ult lng] 5}g . ul/aL 
s;}sf] klg hGdl;4 kl/ro xf]Og, ;fdflhs lje]bsf 
sf/0f egf}+ jf cj;/ Pjd\ ;|f]tdf x'g] c;dfgtfsf 
sf/0f ul/aL l;h{gf x'g] / a9\b} hfg] x'G5 .

blIf0f clk|msfsf g]tf g]N;g d08]nfsf] egfO{ 



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

~ 53 ~

g]kfnsf nflu klg ;fy{s 5, …ul/aL s'g} b'3{6gf xf]Og, 
bf; k|yf / /+u e]b h:tf s'/Llt dflg;sf] sfo{n] l;h{gf 
u/]sf] x'Fbf o;sf] ;dfwfg klg dflg;s} sfdaf6 ug{ 
;lsG5 .Ú ca ljz]if u/L ufpFkflnsfdf ePsf ul/aL 
pGd'ngsf nflu tTtt\ ;/sf/ -hgk|ltlglw_ n] ;a} 
;/f]sf/jfnfnfO{ ;d]6]/ ljz]if of]hgfx¿ NofP/ ;fk]If 
ul/aL 36fpg] / lg/k]If ul/aL x6fpg] sfo{df nfUg' 
k5{ . o;sf] ;'?jft eO;s]sf] 5, kfNkf lhNnfsf] 
l/AbLsf]6, /f}gfb]jL 5x/f / ltgfp ufpFkflnsfsf 
hgk|ltlglwn] …v/5fgf]d'Qm ufpFkflnsfÚ 3f]if0ff u/]/ 
sfd cl3 a9fPsf 5g\ . ul/aL 36fpg] Pp6f Go"gtd 
cfwf/ eg]sf] ;8s xf] . ha ;8s ;~hfndf gful/s 
hf]l8G5g\, afFsL ;a} k"jf{wf/ qmdzM o;n] Nofpg] 
5 . sf7df8f}+sf] glhs} /x]sf] sfe|]l:yt dxfef/t 
ufpFkflnsf bf];|f] s0ff{nL xf] eg]/ hgk|ltlglwn] g} 
:jLsf/]sf 5g\ . sf/0f g /fhwfgL g lhNnf ;b/d'sfd 
hf]8\g] ;8s 5 oxfF . hgk|ltlglwn] ufpFe/ ;8s ;~hfn 
agfP/ gful/snfO{ sfnf]kq] ;8s 6]sfpg] ;kgf b]vfPsf 
5g\ . o;} u/L, kj{tsf] dxflznf ufpFkflnsfn] ;a} b'u{d 
j8f ;d]6]/ em08} Ps ;o lsnf]ld6/ nfdf] rqmky agfpg] 
sfd yfn]sf] 5 . o:t} pbfx/0fLo sfdn] dfq ljs6tfaf6 
gful/snfO{ pGd'lQm lbg]5 .

;g\ !(@* df rLgsf] lrofª\;' k|fGtsf] Ps clt 
ljkGg Vjf;L ufpFdf hlGdPsf ls;fg p /g kfcf]n] ;f] 
ufpFnfO{ rLgs} ;a}eGbf ;'vL / ;d[4 agfpg ;kmn 
ePsf lyP . o;} sf/0f kl5 pgL ;'laVoft cu|h 
ls;fg ag] . pgn] ;g\ !(^! df 3f]if0ff u/L ufpFsf 
sl/a tLg ;o JolQm;lxt b}lgs !%÷!^ 306f s8f 
kl/>ddf h'6] . ;g\ !(*) sf] bzsdf g} pQm ufpFnfO{ 
rLgsf] ;a}eGbf ;d[4 ufpF agfP . To; ufpFdf h;n] 
hlt k9] klg k9fO z'Ns / la/fdL x'Fbf pkrf/ vr{ 
nfUb}g . vfg klg nueu lgMz'Ns h:t} 5 .

ko{6g k|j4{gsf nflu ufpFsf] cfˆg} ;'ljwf ;DkGg 
&$ tn] nª hL OG6/g]zgn gfdsf] k|l;4 xf]6n 5 . 
ufpFsf ;a} 3/df @–# j6f cTofw'lgs sf/ / 3/leq 
cTofw'lgs pks/0fx¿ 5g\ . To; ufpFaf6 ljb]z k9\g 
uPsf ztk|ltzt ljBfyL{ ufpFdf kmls{P/ ToxLF sfd 
u5{g\ . p /g kfcf]n] )=( ju{ lsnf] ld6/ If]qkmn ePsf] 
pQm ufpFsf] ;d[l4 k"/f u/]kl5 l5d]sL ufpFx¿nfO{ klg 
7"nf] cfly{s ;xof]u u/] .

Vjf;Lsf] ;d[l4 b]v]/ nf]lePsf l5d]sLx¿ To;}df 
ldl;g rfx] / Pskl5 csf]{ ub}{ jl/kl/sf !^ j6f 
ufpFx¿ Vjf;Ldf ldl;P . xfn o;sf] If]qkmn #) ju{ 
lsnf] ld6/ ePsf] 5 eg] hg;+Vof #) xhf/ k'u]sf] 5 . 
o;nfO{ rLgsf] …l;+ufk'/Ú / p /g kfcf]nfO{ rLgsf …nL 
Sjfg o"Ú klg elgG5 . pgn] Vjf;L dfq xf]Og, cfˆgf 
cGo l5d]sL / 6f9f 6f9fsf ufpFx¿sf] ;d[l4sf nflu 
klg 7"nf] cfly{s, ef}lts, k|fljlws / g}lts ;xof]u 
u/] . Vjf;Lsf] ;d[l4 / a}ej x]g{ :jb]z / ljb]zaf6 
jflif{s @) nfv eGbf a9L ko{6s cfpF5g\ . To;df 
ljleGg b]zsf ;/sf/ k|d'v, /fi6« k|d'v, ;f+;b nufot 
pRrkb:y JolQm x'G5g\ .

;g\ @)!@ sf] tYof+s cg';f/ To; ufpFsf] k|ltJolQm 
cfo ** nfv o'cfg eGbf a9L 5 . Vjf;Lsf] Ps jif{sf] 
cfDbfgLn] Ps ;o j6f To:t} gofF ufpFx¿ lgdf{0f 
ug{ ;Sg] Ifdtf /fVb5 . cfw'lgs v]tLsf] Jofjxfl/s 
1fgaf6 lj4fg\ ag]sf p /g kfcf], rLgdf b]ª l;ofcf] 
lkªkl5sf cfly{s cleoGtf dflgG5g\ . logn] b]z / 
hgtfnfO{ ;w}F lbg dfq hfg], lng slxNo} dfg]gg\ . kfFr 
s/f]8 o'cfgsf] k'/:sf/ kfpFbf ;f] /sd cfkm"n] glnP/ 
ufpF PsfOnfO{ x:tfGt/0f ul/lbP . !@ jif{sf] 5f]/fsf] 
lgwgaf6 zf]sfs'n Ps l5d]sL bDklQnfO{ cfˆgf] !) 
jif{sf] sflxFnf] 5f]/f] ;bfsf nflu lbP/ ;fGTjgf k|bfg 
ug]{ pgnfO{ slno'usf xl/ZrGb| eGbf km/s kb}{g .

;x lrofg ldªn] n]v]sf] …p /g kfcf]Ú gfds 
of] s[lt ;g\ @))& df ;fGtf]ª klAnl;ª xfp; ckm 
ln6/]r/ PG8 cf6{, lrgfgaf6 k|sflzt Pjd\ Odf]u]g 
k]h–h/]{6n] c+u|]hL / 8f= emdsk|;fb zdf{n] g]kfnL 
cg'jfb u/L dsfn' k|sfzg sf7df8f}+n] kf7s;fd" 
NofPsf]af6 pQm k|;+u k|:t't ul/Psf] xf] . o;cl3 
g} ljsf; cg]s If]q / ;Gbe{df …qm;–sl6ªÚ ljifosf 
¿kdf hf]l8Psf] x'G5 elg;s]sf] 5' . Vjf;Lsf] ;du| 
ljsf; o;}df hf]l8Psf] pTs[i6 pbfx/0f xf] .
ljgf; ls ljsf; <

Pp6f ul/a hflt sf]jf{rf]e /x]sf] a:tLdf ljsf; 
k'u]sf] lyPg . ef/t ;/sf/n] cGttM ;LdfGts[t, 
cf/lIft / hghflt dflgPsf] sf]jf{rf]ex¿ /x]sf] 
pQm a:tLdf ljsf; ug]{ lg0f{o u¥of] . ;/sf/n] Tof] 
a:tL;Dd af6f] agfpg of]hgf / ah]6 5'6\ofof] . 
;8s agfpg] 7]Ssf wgLdfgL 7]s]bf/n] kfof] . wgLn] 
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;8saf6} sdfP klg . sf]jf{rf]e ;8s aGg'cl3 
ef/L af]s]/ hLljsf]kfh{g ub{y] . ;8s ag]kl5 df]6/ 
uf8Lsf] ;'ljwf ylkof] . dfG5]n] af]s]/ cf];f/k;f/ ug]{ 
;fdu|L cflb ca ;jf/L ;fwgn] af]Sg yfNof] . ;8sn] 
cljsl;t 7fpFnfO{ ljsf; :j¿k ;x/;Dd hf]8\of] .

h;sf nflu eg]/ ;8s agfOof], tL ul/a 
sf]jf{rf]e hfltnfO{ kmfObf k'Ug'sf] ;§f pgsf] emg\ 
k]zf÷Joj;fo g} lj:yflkt x'g] cj:yf l;h{gf eof] . 
ul/a emg\ ul/a x'Fb} uP . vfg, nfpgs} ;d:of x'g 
yfNof] . k]zf÷Joj;fo g} n'l6of] . h;sf] gfddf 
ah]6 cfof], cGttM p;}sf] pl7af; eof] . pgLx¿sf] 
a;fO{–;/fO{sf] cj:yf l;h{gf eof] .

rf/÷kfFr jif{cl3sf] ef/tsf] of] 36gf Pp6f b}lgs 
cvaf/n] ;dfrf/ agfof] . ;a}lt/ o;n] rrf{÷kl/rrf{ 
kfof] . cflv/ …ljsf;Ú n] …ljgfzÚ lgDTofof] . ljsf; 
ljgfzsf nflu xf]Og, ljgfzkl5 ljsf; ;'? x'G5 . 
l5d]sL /fi6« g} ;xL, o;af6 cltsd ljsl;t b]z 
g]kfnn] klg kf7 l;Sg} k5{ . Tof] ljsf; ljsf; xf]Og, 
h;n] ljgfz lgDTofpF5 . of]hgfsf/ / sd{rf/Lsf] 
cb"/blz{tfsf sf/0f o:tf s]xL ghL/ g]kfndf klg 
5g\ h;af6 of]hgf / ah]6df k|efj hdfpg ;Sg]b]lv 
gLlt lgdf{tf;Ddn] ca bf]xf]¥ofpg' s;}sf nflu klg 
3fts x'g]5 .

xfn;Dd ;8sn] g5f]Psf b'O{ lhNnf 8f]Nkf / 
x'Dnfdf x]/] x'G5 . cem dfly k|:t't ;8s ;~hfnn] 
g5f]Psf cf7 ;o $! ufpFkflnsfnfO{ cWoog u/] 
x'G5 . …b'u{dleqsf] b'u{dÚ oL lhNnf / ufpFnfO{ 5f]8f}+, 
/fhwfgL /x]sf] sf7df8f}+ pkTosfsf] Ps nlntk'/sf] 
csf]{ uf]nf4{ k'u] …ljs6tfÚ sf] xbsf nflu kof{Kt k|df0f 
e]l6G5g\ . @) jif{kl5 ;+3Lotfsf] cjwf/0ff cg'¿k 
:yfgLo tx / ltgdf lgjf{rg eO{ hgk|ltlglw 5gf]6 
eO;s]sf 5g\ . s/f]8f}+ g]kfnLn] ca …ljsf;Ú sf] ck]Iff 
u/]sf 5g\ . slDtdf kfFr jif]{ ;/sf/n] ;ft k|b]z / 
;ft ;o %# :yfgLo ;/sf/n] tTtt\ 7fpFdf …ljsf;Ú 
sf] cg'e"lt u/fP/ g]kfnnfO{ ljZjs} uGtJo agfpg\ .
ljsf;df sd{rf/L / sfof{no

h;/L dflg;sf nflu ufF;, af; / skf; Go"gtd 
cfwf/e"t cfjZostf dflgPsf] 5, To;/L g} ;/sf/ 
;~rfng ug{ sfof{no ejg, sd{rf/L / ;|f]t ;fwg 
Go"gtd cfwf/e"t cfjZostf dflgG5 . dfly k|:t't 

ul/Psf] ul/aLsf] ;Gbe{df h;/L pgLx¿ jl~rt 5g\ 
To;/L g} :yfgLo ;/sf/ eP/ l;+xb/af/sf] x}l;ot 
kfO;Sbf klg oL Go"gtd cfwf/e"t cfjZostfaf6} 
jl~rt 5g\ . ha JolQm jf ;+:yf cfkm}+df …s] vfpFm s] 
nfpFm <Ú eGg] cj:yfdf /lx/xG5 ta;Dd p;n] c¿sf 
nflu s] / slt ug{ ;Snf < cfkm}+df 7"nf] / c:ki6 
cj:yfsf] k|Zg ;+3Lotfdf 5 .

clwsf+z :yfgLo txn] 3/ ef8fdf lnP/ sfof{no 
;~rfng ug'{ k/]sf] 5 . ;/sf/L sf]ifaf6 7"nf] 
/sd 3/ef8fsf ¿kdf vr{ eO/x]sf] 5 . Go"gtd 
;'ljwf;lxtsf] ;+/rgf lgdf{0f ug{ Pjd\ :yfgLo txsf 
ejg ;+/rgfdf Ps¿ktf sfod ug{ ;+3Lo ;/sf/sf] 
of] k|of; cg's/0fLo x'g] b]lvG5 . Ps} k6s 7"nf] ;+Vofdf 
sfof{no ejg lgdf{0f ug{ cfjZos kg]{ /sd ;/sf/ / 
:yfgLo tx PSn}n] Joj:yfkg ug{ sl7g x'g] ePsfn] 
nfut ;fem]bf/Ldf sfo{ ug{ dGqfnon] k|:tfj u/]sf] 
5 . lgjf{lrt hgk|ltlglwn] sfd ;Dxfn]sf] jif{ lbg 
k'Ubf;Dd sfof{no ejgdf a;]/ sfd ug]{ jftfj/0f 
vf; u/L ufpFkflnsfsf s]Gb| / j8f txdf 5}g . ;+3Lo 
;/sf/n] cfˆgf] bfloTj k"/f ug{ Ps cWoog cg';f/ Ps 
va{ #% ca{ (! s/f]8 ¿k}ofF nufgL ug{' kg]{5 . o;df 
gu/kflnsf, pkdxfgu/kflnsf / dxfgu/kflnsfsf 
;fy} ltgsf j8f klg 5g\ .

clwsf+z :yfgLo txsf] cfGtl/s cfo Go"g 
5 . sfo{ ;~rfngsf nflu cfjZos ;Ifd jftfj/0f 
tof/ kfg]{ bfloTj ;+3Lo ;/sf/sf] xf] . ;+3Lo dfldnf 
tyf ;fdfGo k|zf;g dGqfnosf] tYof+s cg';f/, ^ 
dxfgu/kflnsfsf / !! pkdxfgu/kflnsfsf ejg, 
!%& gu/kflnsfsf nflu gofF ejg lgdf{0fsf ;fy} !!( 
gu/kflnsfsf lgdf{0ffwLg ejgsf] lgdf{0f ;DkGg ug'{ 
kg]{ cj:yf 5 . d'n'sel/sf ;a} $^) ufpFkflnsfsf] 
ejg lgdf{0f ug'{ kg]{ cj:yf 5 . d'n'sel/sf pkdxfgu/ 
/ gu/kflnsfsf @,*)) j8f sfof{no agfpg' kg]{5 
eg] ufpFkflnsfsf @,&%) j8f sfof{no lgdf{0f ug'{ 
kg]{ b]lvPsf] 5 . d'n'sel/ ;a} k|sf/sf :yfgLo txsf 
lgdf{0f ug'{ kg]{ ejgsf] ;+Vof ^,#)# /x]sf 5g\ .

k|b]z @ sf] ;nf{xL lhNnfl:yt lji0f' ufpFkflnsfdf 
hgk|ltlglwn] lhDd]jf/L ;Dxfn]b]lv jif{ lbg k"/f 
x'~h]n;Dd k|d'v k|zf;sLo clws[tsf] ;d]t Joj:yf 
;+3Lo ;/sf/n] ug{ ;s]sf] 5}g . Psflt/ hgtfsf] 
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ck]Iff csf]{lt/ sfof{no k|of]hgsf nflu ef}lts 
k"jf{wf/ / sd{rf/Lsf] cefj . lji0f' ufpFkflnsfsf 
hgk|ltlglwsf] h:t} ;d:of nueu ;a} h;f] :yfgLo 
txn] ef]lu/x]sf 5g\ . u|fdL0f If]qsf ufpFkflnsfn] cem 
a9L ;d:of ef]lu/x]sf 5g\ . 
lgisif{

;+3Lotfsf] cEof;df /x]sf a]nf hgtfn] tTsfn 
;'zf;g / ljsf; vf]h]sf 5g\ . kof{Kt tflndsf] 
cefjdf sltko hgk|ltlglwnfO{ w]/} s'/f l;Sg ;do 
nfu]sf] 5 . klxnf] jif{ t P]g sfg'g lgdf{0fn] g} lnPsf] 
5 . :jcWoogaf6 ult lng g;Sg] hgk|ltlglwsf 
nflu ef]ufOsf] / cg'ejsf] ;do rflxG5 . /fhwfgL jf 
zx/df h:tf] bIf / lj1 hgzlQm ufpFdf 5}gg\ . o:tf] 
cj:yfdf :yfgLo ;/sf/sf] cg'e"lt tTsfn s;/L 
;Dej 5 <

ljsf; cfkm}+df uxg, km/flsnf] / hl6n ljifo xf] . 
ljsf;n] nfdf] ;do lnG5 . o;sf nflu cfly{s ;|f]t, 
;fdu|L, d]l;g / dflg;sf] ;lDd>0f cfjZos kb{5 . 
ljsf;n] ;dfh abN5 / abNg] 5 ;du| b]z . ljsf; 
;+:sf/b]lv ef}lts lgdf{0f;Ddsf] nfdf] / km/flsnf] 

clg ulx/f] ofqf klg xf] . ;du| ljsf;n] cGttM 
dflg;sf] hLjg :t/, hLjg z}nL / u'0f:t/Lo hLjg 
k|bfg ub{5 . ljsf;sf] Pp6f cleGg kf6f] xf] u|fdL0f 
ljsf; . ha;Dd ufpF–ufpFdf ljsf; x'Gg ta;Dd 
;du| ljsf;sf] ;kgf ck"0f{ x'G5 . ljsf;sf nflu 
;fdflhs cWoog plQs} cfjZos 5, of] ;fdflhs 
ljsf; …;'gdf ;'uGwÚ em}F 5 ljsf;df .

hgck]Iff k"/f ug'{ h'g;'s} ;/sf/sf] klg bfloTj 
xf] . o;sf nflu d'n'ssf] cy{tGq klg alnof] x'g' k5{, 
cfTdlge{/ / :jtGq x'g' k5{ . ljQLo ljsf;sf nflu 
s/sf bfo/f km/flsnf] kfg'{ k5{ . hgk|ltlglwn] 
:yfgLo txnfO{ ;/sf/sf] ¿kdf ;~rfng ug{ 
cfwf/lznf tof/ kfg]{ sfd ;+3Lo ;/sf/n] ug'{ 
k5{ . u|fdL0f hghLjg / zx/L hghLjg aLrsf] 
vf8n k'g]{ sfddf &^! j6} ;/sf/ Ps l9Ssf eP/ 
cl3 a9\g' kg]{ x'G5 . ljs6df a:g] gful/sk|lt 
/fHon] e]befj u/]sf] 5}g eGg] dx;'; lbnfpg 
:jod\ :yfgLo ;/sf/ a9L k|of;/t x'g' k5{ . ;+3Lo 
zf;g Joj:yf eg]s} …3/b}nf]sf] ;/sf/Ú xf], h;nfO{ 
hgtfs} k|ltlglwn] ;~rfng u5{g\, hgtfs} nflu .

;Gbe{ ;fdu|L
• vltj8f, 8f= o'j/fh, ……;dli6ut cfly{s gLlt / ul/aL lgjf/0fÚÚ, :jfoQ zf;g -jif{ # c+s !#_ @)&#, 

:jzf;g cWoog k|lti7fg, g]kfn .
• 9'+ufgf, uf]kLs[i0f, ……;+3Lotfdf ljsf; / ljQLotfsf] cj:yfÚÚ, g]kfn /fi6« a}+s ;dfrf/ -^@cf}+ jflif{sf]T;j 

ljz]iff+s_ @)&$, g]kfn /fi6« a}+s, sf7df8f}+ .
• 9'+ufgf, uf]kLs[i0f, ……;+3Lotf, k/LIff / kl/0ffdÚ, ljsf; ;~rf/, @)&#, ljsf; kqsf/ d~r -kmf]8]h_, g]kfn . 
• g]kfn, v]d/fh, ……;+3Lotfdf :yfgLo ;/sf/Ú, ljsf; ;~rf/, @)&#, ljsf; kqsf/ d~r -kmf]8]h_, g]kfn .
• g]kfn, v]d/fh, ;dfh, ;+:sf/ / zf;g, @)^(, :jzf;g cWoog k|lti7fg, sf7df8f}+ .
• g]kfnsf] ;+ljwfg, sf7df8f}+ M sfg'g lstfa Joj:yf ;ldlt, @)&@+ .
• :yfgLo ;/sf/ ;~rfng P]g, sf7df8f}+ M sfg'g lstfa Joj:yf ;ldlt, @)&$ .
• ;x lrofg ldª, p /g kfcf], ;fGtf]ª klAnl;ª xfp; ckm ln6/]r/ PG8 cf6{, lrgfg, ;g\ @))& .
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k[i7e"ld
ljZjdf ;+Vofsf] cfwf/df *% k|ltzt / s'n 

ufx{:Yo pTkfbgsf] cfwf/df sl/a (( k|ltzt 
cy{tGqx¿n] cGt/f{li6«o ljQLo k|ltj]bg dfg 
(International Financial Reporting Standards- 
IFRS) sfof{Gjogdf NofO;s]sf x'gfn] ;j{dfGo ljQLo 
k|ltj]bgsf] efiffsf] ¿kdf IFRS n] dfGotf kfPsf] 
5 . ljZjJofkLs/0f, pbf/Ls/0f / lghLs/0fsf] jt{dfg 
o'udf ljZjJofkL dfGotfk|fKt ljQLo k|ltj]bgn] 
n]vf k|0ffnLdf pRr:t/sf] dxTj kfpFb} cfPsf] 
5 . IFRS nfO{ sfof{Gjog u/L ljQLo k|ltj]bgnfO{ 
kf/bzL{ / ljZjJofkL agfpg] l;nl;nfdf IFRS nfO{ 
k|To]s cy{tGqn] h:tfsf] To:t} cleu|x0f ug]{ cjwf/0ff 
(Adoption Approach) jf ;lDdng ug]{ cjwf/0ff 
(Convergence Approach) cg'¿k nfu" ul/;s]sf 
5g\ . cGt/f{li6«o :t/df a9\bf] j}b]lzs k|ToIf nufgL 
/ cGt/f{li6«o Jofj;flos lqmofsnfkn] ubf{ IFRS sf] 
:jLsfo{tf ;a} cy{tGq / /fi6«x¿df a9\b} uPsf] 5 .
cjwf/0ff

n]vfdfg tyf ljQLo k|ltj]bg dfgx¿ (Accounting 
Standards/Financial Reporting Standards) ;fj{hlgs 
lxtsf nflu Ps} k|sf/sf] (Single Set), pRr u'0f:t/Lo 
(High Quality), a'em\g ;lsg] (Understandable), k|of]u 
ug{ ;lsg] (Enforceable), Ps ¿ksf] (Consistent) / 
;+;f/el/ dfGotf k|fKt (Globally Accepted) ljQLo 
ljj/0f tof/L / k|:t'tLs/0fsf cfwf/e"t ;+/rgfx¿ 
(Frameworks) x'g\ . o:tf ljQLo k|ltj]bg dfgx¿ 
l;4fGtdf cfwfl/t x'G5g\ / o;n] s'g} ljlzi6Ls[t 
sf/f]af/x¿nfO{ d'Vo ¿kdf n]vf axLdf s;/L / slxn] 

klxrfg (Recognition) ug]{, dfkg (Measurement) ug]{ 
/ ljQLo k|ltj]bgdf s;/L v'nf;f (Disclosure) ug]{ 
eGg] lgb]{lzt ub{5 .  o:tf k|ltj]bg dfgx¿ adf]lhd 
tof/ u/L k|:t't ul/Psf ljQLo ljj/0fx¿ (Financial 
Statements) dfq cGt/f{li6«o ¿kdf dfGotf k|fKt 
(IFRS Compliant Financial Statements) dflgG5g\ . 
ljQLo ljj/0fx¿ eGgfn] b]xfosf kfFr j6f ljj/0fx¿ 
a'em\g' kb{5 .
-s_  ljQLo l:yltsf] ljj/0f (Statement of Financial 

Position), h;nfO{ klxn] jf;nft (Balance 
Sheet) eGg] ul/GYof] .

-v_  ;du| cfosf] ljj/0f (Statement of 
Comprehensive Income), h;nfO{ klxn] gfkmf 
gf]S;fg lx;fa (Profit and Loss Account) eGg] 
ul/GYof] .

-u_  gub k|jfx ljj/0f (Cash Flow Statement)
-3_  z]o/wgLsf] sf]ifdf ePsf] kl/jt{g (Statement of 

Changes in Equity)
-ª_  n]vf gLlt tyf n]vf ;DaGwL l6Kk0fLx¿ 

(Accounting Policies and Notes to Accounts)
ljZj kl/j]z

IFRS Foundation cGtu{tsf] International 
Accounting Standards Board (IASB) n] International 
Financial Reporting Standards ljsf; ug]{ / hf/L 
ug]{ sfo{ ub{5 . IASB eGbf klxnf International 
Accounting Standards Committee (IASC) n] ;g\ 
!(&# b]lv @))) ;Dd cGt/f{li6«o n]vfdfgx¿ ljsf; 
u/L hf/L ug]{ ub{Yof] eg] ;g\ @))! b]lv IASB n] 
IFRSs ljsf; u/L hf/L ug]{ u/]sf] 5 . ljz]if u/L ;g\ 

n]vf k|0ffnLdf cGt/f{li6«o ljQLo  
k|ltj]bg dfgx¿sf] ;lDdng 

=  l6sf/fd vltj8f*

* pk–lgb]{zs, g]kfn /fi6« a}+s .
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@))% nfO{ ;+;f/el/ Jofj;flos hutdf / ljQLo 
k|ltj]bg tof/ ug]{ kl/k|]Iodf Pp6f dxTjk"0f{ ;do 
dflgG5 h'g ;dokl5 ljZjsf clwsf+z ljsl;t 
b]zx¿n] IFRS Foundation n] ljsf; u/]sf IFRS 
cGtu{t ljQLo k|ltj]bgx¿ tof/ ug{ yfn] . ;g\ @))&–
)* sf] ljZj ljQLo ;+s6 (Global Financial Crisis) 
sf sf/0f Ps kl5 csf]{ 7"nf Jofj;flos ljQLo u[xx¿ 
wdfwd aGb ePaf6 tL ;+:yfx¿n] /fv]sf n]vf k|0ffnL 
/ ljQLo k|ltj]bgdf klg s]xL g s]xL ;d:of 5 eGg] 
tYo :yflkt eof] . ljZj ljQLo ;+s6kl5sf] cj:yf 
/ k'FhLsf] :jtGq k|jfx;Fu} ljZjel/ nufgLstf{x¿sf] 
a9\bf] rf;f]sf] sf/0f Ps¿ksf ljQLo ljj/0f / ljQLo 
k|ltj]bgx¿sf] cfjZostf dx;'; eP cg'¿k IFRS 
n] ljZjel/ dfGotf kfpg yfNof] . o; k[i7e"lddf xfn 
;+;f/sf !^^ cy{tGqx¿n] ljQLo k|ltj]bgsf] cfwf/sf] 
¿kdf IFRS sfof{Gjogdf NofPsf 5g\ .
;fs{ If]qdf IFRS sf] sfof{Gjog cj:yf

;fs{ d'n'sx¿sf] ljQLo k|ltj]bgx¿sf] cj:yfsf] 
ljZn]if0f ubf{ s'g} g s'g} ¿kdf IFRS sfof{Gjog 
ePsf] b]lvG5 . oBlk s'g} b]z o; ;Gbe{df s]xL 
cufl8 5g\ eg] s]xL ev{/ nfu" ug]{ qmddf b]lvPsf 
5g\ . ;fs{ If]qdf IFRS sf] sfof{Gjog cj:yf b]xfo 
adf]lhd /x]sf] b]lvG5 .

ef/tdf ef/tLo a}+s, ljQLo ;+:yf / lwtf]kq 
ahf/df ;"rLs[t sDkgLx¿n]] ! clk|n @)!* b]lv 

IndAs adf]lhd ljQLo ljj/0f tof/ ug{' kg]{ Joj:yf 
u/]sf] 5, h'g IFRS ;Fu Substantially Converged 
ePsf 5g\ . kfls:tfgdf IFRS 9 sf] ;Gbe{df s]xL 
Modification u/]/ a}+s tyf ljQLo ;+:yfx¿n] IFRS 
sfof{Gjog u/]sf 5g\ eg] ;a} ;""rLs[t sDkgLx¿n] 
IFRS adf]lhd n]vf /fv]sf 5g\ . >Ln+sfsf a}+s tyf 
ljQLo ;+:yfx¿ nufot ;a} sDkgLx¿n] SLFRS 
sfof{Gjog ul/;s]sf 5g\ eg] SLFRS 9 k|efjsf/L 
ePsf] kfOPsf] 5}g . a+unfb]zdf ;a} a}+s tyf ;"rLs[t 
sDkgLx¿n] BFRS sfof{Gjog u/]sf 5g\ eg] a}+sx¿n] 
shf{sf] n]vf+sg eg] k'/fg} IAS 39 adf]lhd ul//x]sf 
5g\ . dfnlbE;df ;a} ;"rLs[t sDkgLx¿n] clgjfo{ 
¿kdf / ;"rLs[t gePsf sDkgLx¿n] P]lR5s ¿kdf 
IFRS nfu" ug]{ Joj:yf ul/Psf] 5 . g]kfnn] cfly{s jif{ 
@)&%÷&^ af6 NFRS k"0f{ ¿kdf nfu" ub}{5 . ;fgf 
tyf demf}nf sDkgLx¿sf] xsdf NFRS for SMEs 
ljsf; x'g] qmddf /x]sf] 5 .
g]kfnsf] cj:yf

g]kfnn] ;g\ @)!# b]lv IFRS adf]lhd ljQLo 
ljj/0f tof/ ug{ IFRS ;Fu Convergence Approach 
cGtu{t ljQLo k|ltj]bg dfgx¿ (Nepal Financial 
Reporting Standards) ljsf; u/L nfu" ug{ yfn]sf] 
xf] . g]kfndf o:tf k|ltj]bg dfgx¿ g]kfn n]vfdfg 

af]8{ (Accounting Standard Board- ASB) n] tof/ 
ub{5 eg] g]kfn rf6{8{ Psfp06]06\;\ ;+:yfn] nfu" 

;fs{ If]qdf IFRS sf] sfof{Gjog cj:yf

Country Multinational Company Domestic Company Banks SMEs
Afghanistan Yes Yes Yes Full IFRS
Bangladesh Yes Yes (IFRS adopted as 

BFRS)
Yes Yes

Bhutan Permitted in 2021 for all Co.
India IndAs based on and substantially 

converged with IFRS
Neither adopted nor 
committed to adopt IFRS 

No No

Nepal Yes. IFRS adopted as NFRS Yes Yes Full NFRS 
or NAS

Pakistan Yes Domestic Co. IFRS Yes Yes
Sri Lanka Yes All domestic co. required SLFRSs with some 

modifications
Maldives Yes Yes Yes Yes

Source: www.ifrs.org/use-around-the-world/use-of-ifrs-standards-by-jurisdiction
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ub{5 . g]kfn n]vfdfg af]8{ g]kfn rf6{8{ Psfp06]06\;\ 
;+:yf P]g @)%# cGtu{t @)%( ;fndf :yfkgf ePsf] 
sfg'gL x}l;ot ePsf] :jtGq lgsfo xf], h;sf] g]t[Tj 
g]kfn ;/sf/åf/f lgo'Qm rf6{8{ Psfp06]06n] ug]{ ub{5 . 
o; lgsfosf] k|d'v bfloTj ljZjdf k|rlnt cGt/f{li6«o 
k|ltj]bg dfgx¿;Fu tfbfTDotf x'g] u/L gfkmf sdfpg] 
p2]Zon] ;+:yflkt k|lti7fgx¿sf nflu /fli6«o k|ltj]bg 
dfgx¿ ljsf; ug'{ / hf/L ug'{ /x]sf] 5 .

lj=;+= @)^# df g]kfn ;/sf/n] ASB nfO{ 
;fj{hlgs If]qsf] nflu International Federation of 
Accountants- IFAC sf] Public Committee åf/f hf/L 
cGt/f{li6«o ;fj{hlgs If]q n]vfdfg (International 
Public- Sector Accounting Standards) adf]lhd 
/fli6«o n]vfdfgx¿ Nepal Public-Sector Accounting 
Standards klg ljsf; u/L hf/L ug]{ u/L lhDd]jf/L lbP 
cg'¿k o;n] NPASs klg hf/L u/]sf] 5 . o; dfgn] 
;/sf/L lgsfox¿åf/f gubdf cfwfl/t ;fj{hlgs 
ul/g] General Purpose Financial Statements sf] 
nflu cfjZos n]vf+sg / k|ltj]bg ;DaGwL ;"rgf 
k|bfg ub{5 . gubdf cfwfl/t ;fj{hlgs ul/g] ljQLo 
ljj/0fsf] k|:t'tLs/0f tl/sfsf] Joj:yf ug'{ of] dfgsf] 
k|d'v p2]Zo xf] .
g]kfndf k|rlnt ljQLo k|ltj]bg dfgx¿ (Nepal 
Financial Reporting Standards)

g]kfn ljQLo k|ltj]bg dfgx¿ cGt/f{li6«o 
ljQLo k|ltj]bg dfgx¿ (IFRS) h:t} a[xt zAbfjnL 
xf], h;n] g]kfn ljQLo k|ltj]bg dfgx¿ (Nepal 
Financial Reporting Standards) nfO{ dfq hgfpFb}g . 
o; cGtu{t n]vfdfg af]8{ (Accounting Standard 
Board) n] ;g\ @)!# eGbf klxnf hf/L u/]sf g]kfn 
n]vfdfgx¿ (Nepal Accounting Standards), @)!# 
kl5 hf/L ePsf g]kfn ljQLo k|ltj]bg dfgx¿ 
(NFRSs), IFRS Foundation cGtu{tsf] tTsfnLg 
Standard Interpretation Committee (SIC) n] hf/L 
u/]sf] SIC Interpretations / International Financial 
Reporting Interpretation Committee n] hf/L u/]sf 
IFRIC Interpretations x¿ klg kb{5g\ . 5f]6sf/Ldf 
NFRSs cGtu{t b]xfosf dfgx¿ kb{5g\ .
!=  Nepal Accounting Standards (NASs)
@=  Nepal Financial Reporting Standards (NFRSs)

#=  SIC Interpretations
$=  IFRIC Interpretations

n]vfdfg af]8{n] ;g\ @)!# kl5 g]kfn n]vfdfg 
hf/L u/]sf] 5}g . t/ clxn] hlt klg gofF n]vfdfgx¿ 
Hff/L ul/G5g\ tL g]kfn ljQLo k|ltj]bg dfg (Nepal 
Financial Reporting Standards) sf] gfdaf6 hf/L 
ug]{ ul/Psf] 5 . o;y{, g]kfn n]vfdfgx¿nfO{ g]kfn 
ljQLo k|ltj]bg dfgx¿n] / SIC Interpretations nfO{ 
IFRIC Interpretations x¿n] qmdzM k|lt:yfkg ub}{ 
hfg]5g\ . 

xfn g]kfndf n]vfdfg af]8{n] b]xfosf g]kfn 
ljQLo k|ltj]bg dfgx¿ ljsf; u/L hf/L ul/;s]sf] 
5 eg] g]kfn rf6{8{ Psfp06]06\;\ ;+:yfn] sfof{Gjogdf 
NofPsf] 5 . To:t}, g]kfn ljQLo k|ltj]bg dfgx¿ 
g]kfn rf6{8{ Psfp06]06\; ;+:yfn] qmdzM Phase wise 
manner df nfu" ug]{ sfo{ tflnsf tof/ u/]sf] 5 . xfn 
g]kfn rf6{8{ Psfp06]06\;\ ;+:yfn] b]xfo adf]lhdsf !# 
j6f NFRSs, @& j6f NASs, !^ j6f IFRICs  / * j6f 
SICs nfu" u/]sf] 5 .
g]kfn ljQLo k|ltj]bg dfg (Nepal Financial 
Reporting Standards)
 NFRS 1:  First Time Adoption of Nepal Financial 
Reporting Standards
 NFRS 2:  Share-based Payment
 NFRS 3:  Business Combination
 NFRS 4:  Insurance Contracts
 NFRS 5:  Non-Current Assets Held for Sale & 
Discontinued Operation
 NFRS 6:  Exploration for and Evaluation of 
Mineral Resource
 NFRS 7:  Financial Instruments: Disclosures
 NFRS 8: Operation Segments
 NFRS 9:  Financial Instrument
 NFRS 10: Consolidated Financial Statements
 NFRS 11: Joint Arrangements
 NFRS 12: Disclosure of Interest in Other Entities
 NFRS 13: Fair Value Measurement     

g]kfn n]vfdfgx¿ (NASs)
NAS 1: Presentation of Financial Statements
NAS 2: Inventories
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NAS 7: Statement of Cash Flows
NAS 8: Accounting Policies, Changes in 
Accounting Estimates and Error
NAS10: Events after the Reporting Period
NAS 11: Construction Contracts
NAS 12: Income Taxes
NAS 16: Property, Plant & Equipment
NAS 17: Leases
NAS 18: Revenue
NAS 19: Employee Benefits
NAS 20: Accounting for Govt. Grants and 
Disclosure of Govt. Assistance
NAS 21: The Effects of Changes in Foreign 
Exchange Rates
NAS 23: Borrowing Cost
NAS 24: Related Party Disclosures
NAS 26: Accounting & Reporting by Retirement 
Benefit Plans
NAS 27: Consolidated & Separate Financial 
Statements
NAS 28: Investments in Associates
NAS 32: Financial Instruments: Presentation
NAS 33: Earnings per Share
NAS 34: Interim Financial Reporting
NAS 36: Impairment of Assets
NAS 37: Provisions, Contingent Liabilities & 
Contingent Assets
NAS 38: Intangible Assets
NAS 39: Financial Instruments: Recognition & 
Measurements
NAS 40: Investment Property
NAS 41: Agriculture
IFRIC Interpretations
IFRIC 1: Changes in Existing Decommissioning, 
Restoration and Similar Liabilities
IFRIC 2: Members' Shares in Co-operative Entities 
and Similar Instruments
IFRIC 4: Determining whether an Arrangement 
contains a Lease
IFRIC 5: Rights to Interests arising from 

Decommissioning, Restoration and Environmental 
Rehabilitation Funds
IFRIC 6: Liabilities arising from Participating in 
a Specific Market waste Electrical and Electronic 
Equipment
IFRIC 7: Applying the Restatement Approach under 
IAS 29 Financial Reporting in Hyperinflationary 
Economies
IFRIC 10: Interim Financial Reporting and 
Impairment
IFRIC 12: Service Concession Arrangements
IFRIC 13: Customer Loyalty Programs
IFRIC 14: The Limit on a Defined Benefit Asset, 
Minimum Funding Requirements and their 
Interaction
IFRIC 15: Agreements for the Construction of 
Real Estate
IFRIC 16: Hedges of a Net Investment in a Foreign 
Operation
IFRIC 17: Distributions of Non-cash Assets to Owners
IFRIC 18: Transfers of Assets from Customers
IFRIC 19: Extinguishing Financial Liabilities with 
Equity Instruments
IFRIC 20: Stripping Costs in the Production Phase 
of a Surface Mine
Standard Interpretation Committee (SIC) 
Interpretations
SIC-7: Introduction of the Euro
SIC-10: Government Assistance—No Specific 
Relation to Operating Activities
SIC-15: Operating Leases—Incentives
SIC-25: Income Taxes—Changes in the Tax Status 
of an Entity or its Shareholders
SIC-27: Evaluating the Substance of Transactions 
Involving the Legal Form of a Lease
SIC-29: Service Concession Arrangements: 
Disclosures
SIC-31: Revenue—Barter Transactions Involving 
Advertising Services
SIC-32: Intangible Assets—Web Site Costs
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g]kfn ljQLo k|ltj]bg dfg sfof{Gjog of]hgf 
(Implementation Roadmap of NFRSs)

g]kfn rf6{8{ Psfp06]06\;\ ;+:yfn] lgwf{/0f u/]sf] 
NFRSs sfof{Gjog of]hgf / ltgLx¿sf] cj:yf b]xfo 
adf]lhd /x]sf] 5 .

cfufdL sfo{lbzf
g]kfn rf6{8{ Psfp06]G6 ;+:yfsf] sfo{of]hgf 

adf]lhd g]]kfnL Jofj;flos ;+:yfx¿df g]kfn ljQLo 
k|ltj]bg dfgx¿ qmdzM nfu" ub}{ ljZjJofkL dfGotf 
k|fKt ljQLo ljj/0fx¿ tof/L tyf k|:t't x'g yfln;s]sf 
5g\ . a}lsª If]qsf] xsdf g]kfnsf a}+sx¿n] sl/a 
b'O{ jif{ l9nf] eP klg cfly{s jif{ @)&$÷&% b]lv 
NFRS Compliant ljQLo ljj/0fx¿ tof/ u/]sf 
5g\ . ljsf; a}+s / ljQ sDkgLx¿n] cfly{s jif{ 
@)&%÷&^ b]lv NFRS nfu" ub}{5g\ eg] aLdf tyf 
cGo ljQLo ;+:yfx¿df xfn;Dd NFRS nfu" ug{ 
;lsPsf] 5}g . NFRS adf]lhd tof/ kfl/Psf ljQLo 
ljj/0fx¿ pRr u'0f:t/Lo / ljZjJofkL ¿kdf dfGotf 
k|fKt ljQLo ljj/0fx¿ x'g] ePsf sf/0f :jb]zL / 

ljb]zL ;/f]sf/jfnfx¿nfO{ nufgL ;DaGwL lg0f{o ug{ 
ltgLx¿n] dxTjk"0f{ hfgsf/L k|bfg ug]{ ub{5g\ . 

g]kfnsf] ljQLo If]qdf NFRS k"0f{ ¿kdf nfu" ug{ 
s]xL r'gf}tLx¿ b]lvPsf 5g\ . xfd|f] h:tf] ev{/} ljsf; 
x'Fb} u/]sf] ljQLo ahf/df tTsfn} NFRS nfu" ubf{ 

cfpg ;Sg] cK7\of/fx¿nfO{ ;Daf]wg ug]{ u/L g]kfn 
/fi6« a}+saf6 s]xL dfgx¿df ePsf] hl6n Joj:yfnfO{ 
;xh tl/sfn] n]vf+sg ug{ To:tf hl6n k|fjwfgx¿df 
5'6 (Carve Out) k|bfg ug{ n]vfdfg af]8{nfO{ cg'/f]w 
u/] adf]lhd n]vfdfg af]8{af6 a}+s tyf ljQLo If]qsf 
nflu ;ft j6f Carve Out dfkm{t n]vf+sgsf j}slNks 
tl/sfx¿ k|bfg eO{ ;f]xL adf]lhd ljQLo ljj/0fx¿ 
tof/ eO/x]sf 5g\ . o:tf] Carve Out s]xL lglZrt 
;dosf] nflu dfq k|bfg ePsf] x'Fbf ;+:yfx¿n] qmdzM 
ljQLo ljj/0fx¿ NFRS sf ;a} Joj:yfx¿ k"0f{ ¿kn] 
kfngf ug]{ u/L tof/ ug'{ kg]{ x'G5 .

g]kfnsf] ljQLo If]qdf ljz]if u/L shf{ gf]S;fgL 
Joj:yfsf] u0fgf (Impairment of Loan and Advances), 
Aofh cfDbfgLsf] n]vf+sg (Interest Income Recognition), 

Type Entities Requiring adoption of NFRS
NFRS Complied 

Financial 
Statements

Implementation 
Status

A 1. Listed Multinational Manufacturing Companies
2. Listed State Owned Enterprises (SOEs) with 

minimum paid up capital of Rs. 5 billions 
(except Banks and Financial Institutions under 
BAFIA  Act, 2006)

2014-15 Complied

B 1. Commercial Banks, including State Owned 
Commercial Banks;

2. All other Listed State Owned Enterprises (SOEs)

2015-16 Complied by 
Banks from FY 
2017-18

C All other Financial Institutions not covered under 
A & B 
All other SOEs
Insurance Companies
All other Listed Companies
All other Corporate Bodies/Entities not defined as 
SMEs.

2016-17 B Class FIs from 
Current FY, 
Insurance Co., 
other listed co. 
and SOEs yet to 
implement

D NFRS for SMEs  (SMEs as defined and classified 
by ASB)

2019-20 Yet to implement

;|f]tM g]kfn rf6{8{ Psfp06]06\;\ ;+:yf
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k|efjsf/L Aofh u0fgf (Effective Interest Rate 
Computation), shf{sf ljleGg ;]jf z'Ns tyf k|zf;lgs 
z'Nssf] n]vf+sg, u}/jf;nft sf/f]af/x¿ h:t}M ljQLo 
hdfgt, shf{ k|lta4tf, Letter of Credit sf] n]vf+sg, 
sd{rf/L ;fk6Lsf] n]vf+sg cflbdf hl6ntf b]lvPsf 5g\ . 
ljQLo ;+:yfx¿nfO{ dxTjk"0f{ k|efj kfg]{ ljQLo k|ltj]bg 
dfgx¿ dWo]sf] NFRS 9: Financial Instruments -o; 
cGtu{t shf{ tyf ;fk6sf] n]vf+sg ;d]t kb{5_ ;g\ 
@)!* hgj/L ! b]lv nfu" e};s]sf] / n]vfdfg af]8{n] ;f] 
;DaGwdf k|bfg u/]sf] Carve Out ;d]t qmdzM ;lsFb} 
hfg] ePsf]n] ljQLo pks/0fx¿sf] n]vf+sg ug]{ ;DaGwL 
Joj:yf kfngf ug{ a}+s tyf ljQLo ;+:yfx¿sf ;fy} 
lgofds lgsfon] ;d]t tof/L ug'{ kg]{ b]lvG5 . ljz]if 
u/]/ Financial Instruments sf] Impairment u0fgf / 

Provisioning df s]xL hl6ntf b]lvPsf]n] cGo d'n'sx¿sf] 
cEof; ;d]t cWoog u/L pko'Qm ;dfwfg vf]Hg h?/L 
b]lvPsf] 5 . o; Joj:yfn] a}+s tyf ljQLo ;+:yfx¿sf] 
shf{ n]vf+sg gLltdf dxTjk"0f{ kl/jt{g (Significant 
Departure) u/]sf] 5 . 
lgisif{

xfn}sf jif{x¿df IFRS sfof{GjognfO{ n]vfdf 
dxTjk"0f{ lgofdsLo kl/jt{g dflgPsf] 5 . o;n] 
:yfgLo n]vf cEof;x¿ (Local GAAP) df Jofks 

kl/jt{g ul/lbPsf] / ;+;f/el/ ;dfg dfgx¿df 
cfwfl/t ljQLo ljj/0fx¿ tof/ ug]{ jftfj/0f ;[hgf 
ul/lbPsf] 5 . s;} s;}n] IFRS g]kfn h:tf] ljsf;zLn 
cy{tGqx¿nfO{ c;fGble{s ePsf] l6Kk0fL ug]{ u/] tfklg 
g]6js{ k|efj (Network Effect) sf] pTkfbgsf] ¿kdf 
;a} b]zx¿n] o;nfO{ sfof{Gjog ul//x]sfn] g]kfnn] 
klg ;f]sf] sfof{Gjog ug'{ kg]{ cfjZostf ePsf] xf] .

g]kfnsf] a}+lsª If]qsf] ljQLo k|ltj]bgx¿df 
ug'{kg]{ kl/dfh{gsf] nflu ;+:yfx¿n] hgzlQmsf] tflnd 
tyf ljsf;, ;"rgf k|ljlwdf ;'wf/, Joj:yfkg, ;"rgf 
k|0ffnLdf kl/dfh{g nufot ;+:yfsf pRr Joj:yfkgb]lv 
;/f]sf/jfnfx¿ ;a}df ljQLo ljj/0fsf] ljZn]if0f ;DaGwL 
plrt 1fg k|bfg ug'{kg]{ cfjZostf b]lvPsf] 5 .

n]vf Joj;fo / ljQLo k|ltj]bg tof/L tyf 
k|:t'ltdf cfufdL lbgx¿df Transformation Economy 
n] k|ToIf tyf ulx/f] k|efj kfg]{ cj:yf lglZrt 5 . 
gofF k|ljlwsf] ljsf; tyf k|efj, n]vf tyf lgofdsLo 
kl/jt{g, Data Automation, Artificial Intelligence 

sf] k|of]u, Block Chain, Cognitive Computing cflbn] 
o; If]qdf dxTjk"0f{ k|efj kfg]{ x'gfn] ljQLo tyf 
n]vf If]qdf sfo{/t hgzlQmsf cltl/Qm lgofdsx¿n] 
To:tf] b|'t kl/jt{gnfO{ cfTd;ft\ ug{ ;Sg] Ifdtf 
ljsf; ug{ h?/L 5 .
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ljifo k|j]z
bf];|f] ljZjo'4 kZrft\ clwsf+z d'n'sx¿n] cfoft 

lgoGq0f ug{ eG;f/ dxz'n b/ j[l4 u/]sf lyP . o;sf] 
kmn:j¿k cGt/f{li6«o Jofkf/ pNn]vgLo dfqfdf 
36\g k'Uof] . To;a]nf ;g\ !(#) sf] h:tf] dxfdGbL 
bf]xf]l/g] vt/faf6 ljsl;t d'n'sx¿ ql;t lyP . pQm 
hf]lvdaf6 d'lQm kfpg cGt/f{li6«o Jofkf/ k|0ffnLdf 
;'wf/ ug'{ k5{ eGg] tL b]zx¿sf] 7fg] . o'4 ;dfKtL 
kZrft\ PnfO6 d'n'sx¿sf] ;g\ !($$ df la|6]g p8sf] 
x]d]:kmfo/df hd36 eof], hxfF ljZj a}+s, cGt/f{li6«o 
d'b|f sf]if / cGt/f{li6«o Jofkf/ ;+:yf :yfkgf ug]{ 
k|:tfj ul/of] .  o;dWo] ;g\ !($% df ljZj a}+s 
/ cGt/f{li6«o d'b|f sf]ifsf] :yfkgf eof] t/ Tof] eGbf 
dxTjk"0f{ 7flgPsf] cGt/f{li6«o ;+:yf :Yffkgf ug]{ sfo{ 
cw'/} /Xof] . To:tf] ;+:yf lgdf{0f eOxfNg] ;Defjgf 
Go"g /x]sf]n] cGt/f{li6«o Jofkf/ lgodg ug{ eG;f/ 
tyf dxz'n ;DaGwL ;fdfGo ;Demf}tf ug'{ cfjZos 
7flgof] . ;f] cg'¿k #) cS6f]a/ !($& df Jofkf/ 
tyf dxz'n ;DaGwL ;fdfGo ;Demf}tf -Uof6_ eof] . 
h]g]efdf ;DkGg pQm ;Demf}tfdf ef/t, k|mfG;, cd]l/sf, 
hd{gL, a]nfot nufot @# d'n'sx¿n] x:tfIf/ u/] .  
cGt/f{li6«o Jofkf/sf Joj:yfkg tyf lgodgsf b[li6n] 
of] ;a}eGbf dxTjk"0f{ s8L lyof] .

! hgj/L !($* b]lv sfof{Gjogdf NofOPsf] 
klxnf] ax'kIfLo ;Demf}tfsf] d'n p2]Zo cGt/f{li6«o 
Jofkf/nfO{ pbf/ / Jojl:yt agfpg' lyof] . ;b:o 
d'n'saLrsf] Jofkf/df clt;f}ljWok"0f{ /fi6«sf] Jojxf/, 
;b:o d'n'ssf] j:t' tyf ;]jf pk/ /fli6«o Jojxf/, 
;b:o d'n's aLr u}/lje]bk"0f{ Jojxf/ Uof6sf] d"n 

l;4fGt lyof] . tyflk Uof6sf lglZrt ;Ldfx¿ lyP . 
Uof6 s'g} ;+:yf geO{ s]jn ;Demf}tf jf ;GwL dfq lyof] . 
kx'Frsf] xsdf eG;f/ dxz'n;Dd dfq kx'Fr /x]sfn] 
u}/eG;f/ cj/f]w rfx]/ klg /f]Sg ;lsFb}gYof] . Jofkf/ 
If]qsf] xsdf s[lif, ;]jf, 6]S;6fOn af}l4s ;DklQsf] 
clwsf/, Jofkf/ ;Da4 nufgL Uof6sf] bfo/fdf 
kb}{gYof] . Uof6df u|fG8 kmfb;{ /fO6sf] ¿kdf lrlgg] 
k|f]6f]sn km/ k|f]lehgn PlKns];gn] ;b:o d'n'snfO{ 
Uof6sf sltko sfg'gx¿  gdfGg 5'6 lbPsf] lyof] . 
ljjfb ;dfwfg ug]{ e/kbf]{ ;+oGq gx'Fbf ljjfbsf] pkrf/ 
:jfy{sf cfwf/df vf]lhGYof] . To:t} Uof6sf] a}7s slxn] 
sxfF a:g] s'g} lgwf{l/t ;do ;f/0fL lyPg .
ljZj Jofkf/ ;+u7gsf] :yfkgf

;g\ !(*) sf] bzsdf cfOk'Ubf Uof6 x:tfIf/stf{ 
d'n'sx¿n] Uof6sf] bfo/fnfO{ cem km/flsnf] / pbf/ 
agfpg rfx] . ;f] cg'¿k ;g\ !(*^ af6 ljZj Jofkf/ 
;+u7gsf] :yfkgfsf] kxn yfngL eof] .  pQm sfo{sf] 
nflu cd]]l/sL cy{ljb\ cfy{/ 8+sgsf] ;+of]hsTjdf 
Pp6f ;ldlt lgdf{0f ul/of] . cd]l/sL / o'/f]k]nL 
cy{ljb\x¿sf] ar{:j /x]sf] pQm ;ldltn] ;g\ !((! 
df ljZj Jofkf/ ;+u7gsf] d:of}bf tof/ kf¥of] . !% 
clk|n !(($ df Uof6df cfa4 !@# d'n'sx¿n] pQm 
;Demf}tdf x:tfIf/ u/] . ;Dk"0f{ s'/fsf] rfFhf]kfFhf] ldn] 
kZrft\  ! hgj/L !((% df ljZj Jofkf/ ;+u7g 
(World Trade Organization- WTO) cl:tTjdf 
cfof] . o;af6 Uof6sf] k|lt:yfkgf dfq x'g k'u]g, 
Uof6 k|m]djs{df ;d]l6g g;s]sf s[lif, 6]S;6fOn, 
;]jf / Jofkf/ ;Da4 af}l4s ;DklQsf] clwsf/ ljZj 
Jokf/ ;+u7gsf] ax'kIfLo Jofkf/ k|0ffnL cGt{ut 

ax'kIfLo Jofkf/df ljZj Jofkf/ ;+u7gsf] e"ldsf

=  9'gaxfb'/ a'9fyf]sL æ;+3if{Æ*

* Jofkf/ clws[t, g]kfn 6]lnsd .
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;d]l6g k'Uof] . cGt/f{li6«o Jofkf/nfO{ lgod ;+ut, 
kf/bzL{ / ahf/ pGd'v agfpg] pQm ;+u7gsf] nIo 
to ul/Psf] 5 . ;+u7gsf ;b:o d'n'sx¿n] lgjf{x 
ug'{kg]{ bfloTj / clwsf/ klg ls6fg ul/Psf] 5 . 
Uof6 k|m]djs{ cGt{ut k|aGw ug{ g;lsPsf sltko 
ljifox¿ ljZj Jofkf/ ;+u7gdf k|aGw ul/Psf] 5 . 
vf;u/L cGt/f{li6«o Jofkf/df l;lh{t ljjfb ;dfwfg 
ug]{ e/kbf]{ ;+oGq Uof6df gePsf] ;Gb{edf ;f] sfo{sf 
lgldQ zlQmzfnL ;+oGq lgdf{0f ul/Psf] 5 . Uof6df 
;b:o /fi6« aLr a}7s a:g] ltlyldlt ls6fg gePsf] 
;Gbe{df k|To]s b'O{ jif{df ;+u7gsf] dGqL:t/Lo ;Dd]ng 
ug]{ k|fjwfg ul/Psf] 5 . Uof6df cGt/f{li6«o Jofkf/ 
gLlt k'g/fjnf]sg ug]{ ;+oGq gePsf] ;Gbe{df Jofkf/ 
gLltnfO{ ;do;fk]If agfpg Jofkf/ gLlt k'gMd"Nof+sg 
;+oGqsf] ;d]t Joj:yf ePsf] 5 .  
ljZj Jofkf/ ;+u7gsf] p2]Zo

ljZj Jofkf/ ;+u7g ax'kIfLo Jofkf/sf] 
lgodg / Joj:yfkg ug]{ clxn];Dds} zlQmzfnL 
;+:yf dflgG5 . ;b:o d'n'saLr j:t', ;]jf, af}l4s 
;DklQsf] Jofkf/nfO{ :jR5, kf/bzL{, lgod ;+ut / 
pbf/ agfpg', ;b:o d'n'sx¿nfO{ Jofkf/ ;Demf}tf ug]{ 
ynf] e/kbf]{ / j}wflgs ynf] k|bfg ug'{, Jofkf/ ;Da4 
ljjfb lg¿k0f u/L Jofkf/ zflGt sfod ug'{, eG;f/ 
tyf u}/eG;f/ cj/f]w 36fO{ cGt/f{li6«o Jofkf/sf] 
nfut sd ug'{, cGt/f{li6«o Jofkf/nfO{ a9fjf ldNg] 
u/L Jofkf/ gLlt lgdf{0f tyf ljsf; ug'{, ;b:o 
d'n'saLrsf] Jofkf/ lje]b/lxt agfpg', cGt/f{li6«o 
Jofkf/df cltsd ljsl;t d'n'sx¿sf] lxt tyf 
;fem]bf/L clej[l4 ug'{, lbuf] ljsf;df 6]jf ldNg] u/L 
ljZjdf pknAw ;f]t;fwgsf] pkof]unfO{ a9fjf lbg', 
j:t', ;]jf / af}l4s ;DklQsf] pTkfbg tyf Jofkf/sf 
dfWodaf6 /f]huf/L tyf cfly{s lqmofsnfk j[l4 u/L 
;b:o d'n'ssf] hLjg:t/ ;'wf/df 6]jf k'¥ofpg', ;b:o 
d'n'ssf] ;'zf;g, cfly{s :yfloTj / cfly{s ;d[l4df 
6]jf k'Ug] cfly{s lqmofsnfkdf a9fjf lbg' o;sf 
p2]Zox¿ x'g . 
ljZj Jofkf/ ;+u7gsf] dxTj 

ljZj Jofkf/ ;+u7g dfkm{t ;b:o d'n'sx¿ aLr 
a]/f]s6f]s cfˆgf] j:t' tyf ;]jf k|jfxsf] jftfj/0f 
lgdf{0f x'G5 . ;b:o d'n'snfO{ Jofkf/ ;Demf}tf ug]{ ynf] 

k|fKt x'G5 . ;b:o d'n'sn] clt;f}laWok"0f{ ;'ljwf k|fKt 
ug{ ;Sb5 . ;b:o d'n'ssf] j:t' tyf ;]jfnfO{ ;b:o 
d'n's aLr /fli6«o Jojxf/ x'g hfG5 . ;b:o d'n's 
aLr eG;f/ tyf u}/eG;f/ dxz'n s6f}tLsf] nfe x'Fbf 
cGt/f{li6«o Jofkf/sf] nfut s6f}tL x'g hfG5 . ;b:o 
d'n's aLr Jofkf/ ljjfb l;h{gf ePdf Goflos lg¿k0f 
x'g hfG5 . cGt/f{li6«o Jofkf/ ;+u7gn] to u/]sf] 
lgodleq rNbf ljZj Jofkf/df cg'zf;g sfod x'g 
hfG5 . cGtTjuTjf cGt/f{li6«o Jofkf/nfO{ Jojl:yt, 
kf/bzL{ / k"jf{g'dfgof]Uo t'Nofpg d2t ldNb5 . 
ljZj Jofkf/ ;+u7gsf ljz]iftfx¿
-s_  u}/lje]b (Non-discremination)
 lje]b/lxt cGt/f{li6«o Jofkf/ ljZj Jofkf/ ;+u7g 

-8An'6Lcf]_ sf] klxnf] ljz]iftf dflgG5 . 8An'6Lcf]df 
cfa4 ;b:o d'n'sn] cGo ;b:o d'n'ssf] j:t', 
;]jf / af}l4s ;DklQsf] clwsf/sf] Jofkf/df 
lje]b ug{ kfpFb}g . jftfj/0f ;+/If0f / /fli6«o 
;'/Iff afx]ssf] ljifodf ;a} ;b:o d'n'snfO{ 
;dfg Jojxf/ ug'{ kb{5 .

-v_  clws v'nf (More Open)
 v'nf Jofkf/ k|0ffnL 8An'6Lcf]sf] bf];|f] ljz]iftf 

dflgG5 . 8An'6Lcf]sf ;b:o d'n'sx¿n] Jofkf/ 
cem v'nf t'Nofpg eG;f/ dxz'n b/ / u}/dxz'n 
cj/f]wx¿ tf]lsP adf]lhd sd ub}{ n}hfg' kb{5 . 
;b:o d'n'sn] eG;f/ dxz'n, sf]6f, nfO;]G; h:tf 
eG;f/ tyf u}/eG;f/ cj/f]w sd ub}{ n}hfg' 
kb{5 .  

-u_  k"jf{g'dfg tyf kf/blz{tf (Predictability and 
Transperncy)

 k"jf{g'dfg tyf kf/blz{tf 8An'6Lcf]sf] t];|f] ljz]iftf 
dflgG5 . ;b:o d'n'sn] cGo ;b:o d'n's;Fusf] 
Jofkf/nfO{ k"jf{g'dfg tyf kf/bzL{ agfpg Jofkf/ 
gLlt lgdf{0f tyf ;+zf]wg ubf{ 8An'6Lcf]nfO{ 
hfgsf/L lbg'sf ;fy} ;+u7gsf] k|fjwfg k|lts"n 
gx'g] u/L lgdf{0f ug'{ kb{5 .

-3_  :j:y k|lt:kwf{df a9fjf (Fare Competetion)
 :j:y k|lt:kwf{df a9fjf 8An'6Lcf]sf] rf}yf] 

ljz]iftf dflgG5 . ;b:o d'n'sn] Jofkf/ gLlt 
lgdf{0f ubf{ :j:y k|lt:kwf{ sfod ug]{ x/;Dej 
k|of; ug'{ kb{5 . :j:y k|lt:kwf{ sfod ug{ 
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;b:o d'n'sn] cfGtl/s pTkfbg / lgof{Tfdf lbOg] 
cg'bfg -Export Subsidy_ sf] ;Ldf lgwf{/0f ug'{ 
kb{5 . 8An'6Lcf]sf] ;Ldf ldr]/ ;x'lnot lbg' jf 
eG;f/ tyf u}/eG;f/ cj/f]w l;h{gf ug'{ xF'b}g .  

-ª_  ljsf;f]Gd'v tyf cltsd ljsl;t ;b:o d'n'sx¿sf] 
lxt -Welfare of Devloping and Least 
Developed Countries_

 ljsf;f]Gd'v tyf cltsd ljsl;t d'n'ssf] lxt 
tyf ;zQmLs/0f 8An'6Lcf]sf] kfFrf} ljz]iftf 
dflgG5 . ljsf;f]Gd'v tyf cltsd ljsl;t 
d'n'ssf] lxt tyf ;zQmLs/0fsf] nflu eG;f/ 
dxz'n s6f}tL / pknAw u/fpg ;Sg] ;x'lnotdf 
/fxt lbg' kb{5 eg] lglZrt cjlw;Dd cltsd 
ljsl;t d'n'snfO{ ljsl;t d'n'sn] 8\o"6L k|mL, 
sf]6f k|mL ;'ljwf, Jofkf/ cg'bfg -Aid for Trade_ 
/ k|fljlws ;xfotf pknAw u/fpg' kb{5 .

-r_  jftfj/0f ;+/If0f -Environment Protection_
 jftfj/0f ;+/If0f 8An'6Lcf]sf] 5}6f}+ ljz]iftf 

dflgG5 . jftfj/0f ;/+If0fdf ;b:o d'n'sx¿ 
lhDd]jf/ x'g' kb{5 . hg :jf:Yo, jg:klt :jf:Yo 
/ jftfj/0f ;+/If0fsf vflt/ ;+u7gn] ;xhLs/0f 
ug'{ kb{5 . 

ljZj Jofkf/ ;+u7gn] cjnDag u/]sf l;4fGtx¿
-s_  :jtGq Jofkf/ -Free Trade_
 :jtGq Jofkf/ 8An'6Lcf]sf] klxnf] l;4fGt xf] . 

pQm l;4fGt cg'¿k 8An'6Lcf]df cfa4 ;b:o 
d'n'sx¿n] eG;f/ dxz'n / u}/eG;f/ cj/f]w 
s6f}tL ub}{ n}hfg' kb{5 . ;b:o d'n'sn] aLr j:t', 
;]jf, af}l4s ;DklQ, k'FhL, k|ljlw / >dsf] lgjf{w 
cfjfudgsf] k|Tofe"lt ug'{ kb{5 . 

-v_  clt;f}laWok"0f{ Jojxf/ -Most Favored Nation's 
Treatment_

 clt;f}laWok"0f{ /fi6«sf] Jojxf/ 8An'6Lcf]sf] bf];|f] 
l;4fGt xf] . pQm l;4fGt cg';f/ 8An'6Lcf]df 
cfa4 ;b:o d'n'sn] cGo ;b:o d'n's pk/ 
clt;f}laWok"0f{ /fi6«sf] Jojxf/ ug'{ kb{5 . ;f] 
l;4fGt cg'¿k Pp6f ;b:o d'n'sn] csf]{ ;b:o 
d'n'snfO{ pknAw u/fPsf] ;]jf ;'ljwf cGo ;a} 
;b:o d'n'snfO{ klg pknAw u/fpg' kb{5 . Pp6f 
;b:o d'n'snfO{ dfq ljz]if ;'ljwf pknAw u/fpg' 

x'Fb}g .  tyflk :jtGq Jofkf/ ;Demf}tf ePsf] 
;d'bfonfO{ k|fyldstf lbg, cltsd ljsl;t 
d'n'snfO{ sf]6f k|mL tyf 8\o"6L k|mL kx'Fr pknAw 
u/fpg / 8lDkª lgif]w ug{ eg] afwf k'u]sf] 
dflgFb}g .

-u_  /fli6«o Jojxf/ -National Treatment_
 /fli6«o Jojxf/ 8An'6Lcf]sf] t];|f] l;4fGt xf] . pQm 

l;4fGt cg'¿k 8An'6Lcf]df cfa4 ;b:o d'n'sn] 
cGo d'n'ssf] j:t', ;]jf / af}l4s ;DklQsf] 
clwsf/sf] ;Gbe{df :jb]zL j:t'nfO{ ;x/ Jojxf/ 
ug'{ kb{5 . cfGtl/s j:t' / cfofltt j:t'nfO{ 
sfg'g / s/df s'g} lae]b ug'{ xF'b}g . h:t}M s'g} 
;b:o d'n'sdf b'O{ km/s d'n'saf6 df]afOn ;]6 
cfoft x'g] u/]sf] /x]5 eg] b'O6} d'n'saf6 lelqPsf 
;dfg txsf df]afOn ;]6df ;dfg eG;f/ b/ 
nufpg' kb{5 .

-3_  kf/:kl/stf -Resiprocacity_
 kf/:kl/stf 8An'6Lcf]sf]] rf}+yf] l;4fGt xf] . pQm 

l;4fGt cg'¿k 8An'6Lcf]df cfa4 ;b:o d'n'sn] 
kf/:kl/s nfesf cfwf/df ;x'lnot pknAw 
u/fpg' kb{5 . h:t}M g]kfn / ef/t b'j} 8An'6Lcf] 
cfa4 d'n's ePsf gftfn] tf]lsPsf s[lif tyf 
k|fylds j:t' cfoftdf g]kfnn] eG;f//lxt ;'ljwf 
pknAw u/fpFb5 eg] ef/tn] klg ;f]xL cg'¿k 
;'ljwf pknAw u/fpg' kb{5 .

-ª_  afWofTds dfgs -Compulsory Measures_
 afWofTds dfgs 8An'6Lcf]sf] kfFrf}+ l;4fGt xf] . 

pQm l;4fGt cg'¿k 8An'6Lcf]df cfa4 ;b:o 
d'n'sn] 8An'6Lcf]sf x/]s zt{x¿ :jLsf/ ug'{ 
kb{5 . Uof6df h:tf] afh]sf] clwsf/ -u|fG8 kmfb;{ 
/fO6_ sf] ¿kdf s'g} sfg'g gdfGg kfpFb}g . ;b:o 
d'n'sx¿n] cfa4 x'Fbfsf] avt hgfPsf k|lta4tf 
/ 8An'6Lcf]sf sfg'gL k|fjwfgx¿ x'ax' lz/f]wf/ 
ug'{ kb{5 .

-r_  kf/blz{tf -Transperncy_
 kf/blz{tf 8An'6Lcf]sf] 5}6f}+ l;4fGt xf] . pQm 

l;4fGt cg'¿k 8An'6Lcf]df cfa4 ;b:o 
d'n'sx¿n] Jofkf/;Fu ;Da4 x/]sf lqmofsnfkx¿ 
;fj{hlgs ug{' kb{5 . Jofkf/ ;Da4 sfg'g tyf 
ljlgodfjnLx¿ k|sflzt ug'{ kb{5 . csf]{ ;b:o 
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d'n'sn] hfgsf/L lng rfx]df pknAw u/fpg' 
kb{5 .

-5_  ;'/Iff dfgs -Security Measures_
 ;'/Iff dfgs 8An'6Lcf]sf] ;ftf}+ l;4fGt xf] . pQm 

l;4fGt cg'¿k 8An'6Lcf]df cfa4 ;b:o d'n'sn] 
jftfj/0f, hg :jf:Yo, hgfj/, af]6la?jfsf] 
hLjg /Iffsf nflu cfjZos ;'/Iff dfgs to ug'{ 
kb{5 . ;b:o d'n'sn] jftfj/0f k|b'lift x'g] u/L, 
hg :jf:Yodf k|lts"n k|efj kg]{ u/L af]6la?jf 
tyf hgfj/sf] Osf]l;:6ddf vnn kg]{ u/L s'g} 
cfly{s lqmofsnfk ug'{ x'Fb}g .

-h_  dfkb08 kl/kfng -Standardization_ 
 dfkb08 kl/kfngf 8An'6Lcf]sf] cf7f}+ l;4fGt 

xf] . pQm l;4fGt cg'¿k 8An'6Lcf]df cfa4 
;b:o d'n'sn] cGo ;b:o d'n'snfO{ lgof{t 
ug]{ j:t' tf]lsPsf] u'0f:t/ sfod x'g] u/L 
pTkfbg ug'{ kb{5 . ;b:o d'n'snfO{ j:t'sf] 
u'0f:t/ tf]Sg] / u'0f:t/ k"/f gePdf c:jLsf/ 
ug]{ clwsf/ /xG5 .

ljZj Jofkf/ ;+u7g cGtu{t ePsf ;Demf}tfx¿
ljZj Jofkf/ ;+u7gnfO{ cGt/f{li6«o Jofkf/ 

;Demf}tf ug]{ ;femf ynf]sf] ¿kdf lnOG5 . xfn;Dd 
Jofkf/ ;Da4 af}l4s ;DklQ ;DaGwL ;Demf}tf -!(($_, 
Jofkf/ ;Da4 k|fljlws cj/f]w ;DaGwL ;Demf}tf 
-!(($_, s[lif ;DaGwL ;Demf}tf -!((%_, j:t' Jofkf/ 
;DaGwL ;Demf}tf -hgj/L !((%_, ;]g]6/L tyf kmfO6f] 
;]g]6/L dfgs ;DaGwL ;Demf}tf -!((%_, Jofkf/ ;Da4 
nufgL dfgs, cg'bfg tyf sf6pG6/e]lnª ;DaGwL 
;Demf}tf, eG;f/ d"Nof+sg ;Demf}tf nufot ^) eGbf 
a9L ;Demf}tfx¿ ePsf 5g\ . ltgLx¿dWo] j:t', 
;]jf, s[lif / af}l4s ;DklQsf] clwsf/;Fu ;DalGwt 
;Demf}tf lgs} dxTjk"0f{ dflgG5g\ . o; af/] 5f]6f] rrf{ 
lgDgfg';f/ ug{ ;lsG5 .
-s_  j:t' Jofkf/ ;DaGwL ;Demf}tf -Agreement on 

Trade in Goods_
 j:t' Jofkf/ ljZj Jofkf/sf] la/f;t dflgG5 . 

j:t' Jofkf/ cfkm}df lgs} km/flsnf] /x]sf] 5 . 
ljZj Jofkf/ ;+u7gdf j:t' Jofkf/;Fu ;DalGwt 
sfo{ j:t' kl/ifb\n] ub{5 . j:t' kl/ifb\ cGtu{t 
j:t'sf] lk|–l;kd]G6 lg/LIf0f, pTklQsf] lgod, 

cfoft cg'dlt kq k|lqmof, cg'bfg, sfpG6/e]lnª 
dfgs, ahf/ kx'Fr, :ofg]6/L tyf kmfO6f] :ofg]6/L, 
Jofkf/ ;Da4 cj/f]w, Jofkf/ ;Da4 nufgL, 
PG6L8lDkª pkfo, eG;f/ d"Nof+sg u/L s'n !! 
j6f ljz]ifLs[t ;ldltx¿ u7g ul/Psf 5g\ . j:t' 
Jofkf/ lgodg tyf Joj:yfkg ug{ PG6L8lDkª, 
cg'bfg, sfpG6/e]lnª, ljjfb ;dfwfg cflb 
If]qdf ax'kIfLo ;Demf}tf ePsf] 5 .

-v_ s[lif ;DaGwL ;Demf}tf -Agreement on 
Agriculture_

 ljZj Jofkf/ ;+u7gdf s[lif ;DaGwL ;Demf}tfnfO{ 
lgs} dxTjsf] ¿kdf lnOG5 . of] ;+u7gsf 
;b:o d'n's aLr s[lif If]qdf ePsf] ;Demf}tf 
xf], h;df s[lif If]qnfO{ ;+/If0f k|bfg ub}{ lj:tf/} 
pbf/ agfpg] nIo lnOPsf] 5 . ahf/ kx'Fr, 3/]n' 
;dy{g ;+oGq / lgof{tdf 5'6 of] ;Demf}tfsf] d'n 
cfwf/ dflgG5 .  

-u_  ;]jf ;DaGwL ;Demf}tf -General Agreement in 
Services_

 ;]jf Jofkf/ j:t' Jofkf/ eGbf gofF cjwf/0f 
x'Fb} xf] . ljZj Jofkf/ ;+u7gdf ;]jf If]qn] ljZj 
Jofkf/ ;+u7gsf] :yfkfgf ;Fu;Fu} k|j]z kfPsf] 
xf] . j:t'tM ljZj Jofkf/ ;+u7g lgdf{0fsf] 
qmddf cufl8 ;fl/Psf $ j6f If]q dWo] ;]jf 
If]q Ps dxTjk"0f{ If]q lyof] . d"ntM ;]jf If]qnfO{ 
ljsl;t d'n'sx¿sf] ;/f]sf/sf] If]q dflgG5 . 
8An'6Lcf] ;lrjfnon] ;]jf If]qnfO{ Jofkf/ ;]jf 
-Jofj;flos tyf sDKo'6/ ;]jf_, ;~rf/ ;]jf, 
lgdf{0f tyf OlGhlgol/ª ;]jf, ljt/0f -Ph]G6, 
yf]s, v'b|f, k|m]GrfOlhª_, lzIff ;]jf, jftfj/0fLo 
;]jf, ljQLo ;]jf -ladf, a}+lsª_, :jf:Yo ;]jf, 
ko{6g tyf ofqf ;]jf, dgf]/~hg, ;+:s[lt tyf 
v]n ;]jf, oftfoft ;]]jf / cGo ;]jf u/L !@ 
pkju{df laeQm u/]sf] 5 . ;]jf If]qnfO{ pbf/ 
agfpFb} n}hfg' of] ;Demf}tfsf] d'n p2]Zo xf] . 
;Demf}tfdf ;]jf If]qdf ckgfOg] k|lqmof kf/bzL{ 
x'g'kg]{,  ;]jf If]qdf ;b:o d'n'sn] afXo nufgL 
v'nf ug'{kg]{ -k|ultzLn pbf/Ls/0f_ / ;b:o 
d'n'snfO{ clt;f}laWo /fi6« tyf /fli6«o Jojxf/ 
ug'{kg]{ k|fjwfg /x]sf 5g\ . 
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-3_  Jofkf/ ;Da4 af}l4s ;DklQ clwsf/ ;DaGwL 
;Demf}tf -Agreement on Trade Related to 
Intelectual Property Right_

 ljZj Jofkf/ ;+u7g :yfkgfsf] qmddf ! hgj/L 
!((% df cufl8 ;fl/Psf $ j6f If]q dWo] 
Pp6f dxTjk"0f{ If]q Jofkf/ ;Da4 af}l4s ;DklQ 
clwsf/ lyof] . cGttf]uTjf 8An'6Lcf]sf] :yfkgf 
;Fu;Fu} Jofkf/ ;Da4 af}l4s ;DklQ clwsf/ 
;DaGwL ;Demf}tf eof] . ;Demf}tfdf skL /fO6, 
k]6]06, cf}Bf]lus l8hfOg, 6]«8 dfs{, hf]u|flkmsn 
cfO8]G6Llkms]zg, n] cfp6, l8hfOg, OlG6u|]6]8 
;ls{6 nufotsf af}l4s ;DklQsf] clwsf/sf] 
Go"gtd dfgs lgwf{/0f ul/Psf] 5 . cGt/f{li6«o 
Jofkf/df j:t' Jofkf/sf] l;nl;nfdf x'g ;Sg] 
gSsn lgoGq0f ug'{, af}l4s ;DklQsf] cGt/
f{li6«o Jofkf/df nfUg] u/]sf] dxz'n / u}/eG;f/ 
cj/f]w s6f}tL ub}{ n}hfg', Jofkf/ ;Da4 af}l4s 
;DklQsf] clwsf/sf] Jofkf/df clt;f}laWok"0f{ 
Jojxf/ / /fli6«o Jojxf/ km/flsnf] agfpFb} n}hfg' 
Jofkf/ ;Da4 af}l4s ;DklQsf] clwsf/ ;DaGwL 
;Demf}tfsf] d'Vo p2]Zo xf] .

ljZj Jofkf/ ;+u7gaf6 ;b:o d'n'sn] k|fKt ug]{ 
nfe

Jofkf/df sDo'lg6Ln] lgs} dxTj /fVb5 . ljZj 
Jofkf/ ;+u7gdf cfa4 x'g' eg]sf] ;b:o d'n'sn] 
Jofkf/sf nflu 7"nf] v'nf sDo'lg6L k|fKt ug'{ xf] . 
Jofkf/ tyf dxz'n ;DaGwL ;fdfGo ;Demf}tf -Uoff6_ 
sf] cfl6{sn ! cg';f/ x/]s ;b:o /fi6«n] Ps 
cfk;df clt;f}laWo /fi6«sf] Jojxf/ ug'{kg]{ x'Fbf ;b:o 
d'n'sx¿n] Ps cfk;df lae]bk"0f{ ;x'lnot k|fKt ug{ 
;Sb5g\ . ;b:o d'n'sn] tf]lsPsf] ;do ;Ldfleq 
cfˆgf] eG;f/ tyf u}/eG;f/ dxz'n s6f}tL ug'{kg]{ x'Fbf 
j:t', ;]jf / af}l4s ;DklQsf] Jofkf/ nfut s6f}tL ug{ 
d2t ldNb5 . Uof6sf] cfl6{sn # cg';f/ Pp6f ;b:o 
d'n'sn] csf]{ ;b:o d'n'ssf] j:t'nfO{ :jb]zL j:t' ;/x 
Jojxf/ ug'{kg]{ x'Fbf Pp6f ;b:o d'n's csf]{ ;b:o 
d'n'sdf nufgL ug{ tTk/ x'G5g . o;n] k|ToIf j}b]lzs 
nufgLdf a9fjf ldNb5 . Uof6sf] cfl6{sn % cg'';f/ 
Pp6f ;b:o d'n'sn] csf]{ ;b:o d'n'ssf] If]q x'Fb} j:t' 
tyf ;]jf cfoft–lgof{t ug{ kfpg] clwsf/ /xg] xF'bf 

;b:o d'n'sn] kf/jxgsf] ;d:of e]mNg' kb}{g . ;b:o 
d'n'ssf] cy{Joj:yf cGo ;b:o d'n'ssf] nflu v'nf 
ul/g] xF'bf ljZje/af6 nufgL, >d, k|ljlw lelqg ;Sb5 . 
ljZj Jofkf/ ;+u7gsf] lgod cg';f/ u'0f:t/Lo j:t' tyf 
;]jf k|lt:kwL{ d"Nodf pkef]u ug]{ cj;/ k|fKt x'G5 . 
;b:o d'n's aLr s'g} ljjfb l;h{gf ePdf Gofo k|fKt 
x'G5 . lglZrt cjlw;Dd ljz]if km/s Jojxf/ -Special 
Differential Treatment_, sf]6f tyf eG;f/ /lxt ;'ljwf, 
Jofkf/ ;Da4 k|fljlws ;xfotfsf] nfe cltsd ljsl;t 
d'n'sn] lng ;Sb5 . clxn]s} cj:yfdf klg Pp6} ;GwLsf 
cfwf/df afFsL !^# d'n'sx¿;Fu sf/f]af/ ug]{ 9f]sf v'Nb5 . 
o;af6 pTkfbg, s/ / k|ltJolQm cfodf ;sf/fTds k|efj 
kb{5 . o;sf] sf/0f ;b:o d'n'ssf] cfly{s j[l4 / hLjg 
;sf/fTds a9f]Q/L x'g hfG5 .  

8An'6Lcf]sf] Pp6f ;b:o d'n'sdfly csf]{ ;b:o 
d'n'ssf] cGt/f{li6«o Jofkf/df ;f}laWok"0f /fi6«sf] 
Jojxf/, ;b:o d'n'ssf] j:t' tyf ;]jfdfly /fli6«o 
Jojxf/ gu/]df, tf]lsP adf]lhd eG;f/ tyf u}/eG;f/ 
dxz'n s6f}tL gu/]df, ug'{kg]{ cg'bfg s6f}tL gu/]df, 
cfoft lgof{tsf] nflu 5f]6f] tyf ;xh ?6 pknAw 
g/fOPdf kLl8t d'n'sn] ljZj Jofkf/ ;+u7gdf gfln; 
ug{ ;Sb5 . olb kLl8t kIfnfO{ Iflt ePsf] /x]5 
eg] Ifltk"lt{ ;lxt p;sf] clwsf/ pknAw u/fpg 
8An'6Lcf]n] afWo kfg{ ;Sb5 .  
ljZj Jofkf/ ;+u7gdf g]kfnsf] k|j]z 

8An'6Lcf]sf] a8fkq :jLsf/ ug]{ ljZjsf] s'g} 
klg d'n'sn] 8An'6Lcf]df cfa4tfsf] nflu cfj]bg lbg 
;Sb5 . o;sf lglgQ ;b:otf rfxg] d'n'sn] cfˆgf] 
d'n'ssf] sfg'gL / ;+:yfut cj:yf v'nfO{ tf]lsPsf] 
9fFrfdf cfj]bg lbg' kb{5 . cfj]bgdf cfGtl/s 
pTkfbgdf lbOg] cg'bfg, j:t' tyf ;]jf / af}l4s 
;DklQsf] clwsf/sf] cj:yf tyf lgodg ljlw v'nfpg' 
kb{5 . cfj]bgstf{ d'n'sn] cfly{s gLlt v'nf;f u/L 
;f];Fu aflemPsf gLlt lgodx¿ 8An'6Lcf]sf] k|fjwfg 
cg'¿k x'g] u/L ;+zf]wg ub}{ n}hfg] k|lta4tf hgfpg' 
kb{5 . tyflk, lgj]bg k|fKt x'gf;fy ;b:otf pknAw 
u/fpg 8An'6Lcf] afWo eg] x'Fb}g t/ ko{j]Ifs d'n'ssf] 
¿kdf ;fd]n u/fpg ;Sb5 . o:tf] d'n's 8An'6Lcf]df 
;xefuL x'g kfP klg dtflwsf/ eg] xF'b}g . ;b:otfsf] 
nflu b'O{ ltxfO{ ;b:o d'n'ssf] ;dy{g cfjZos kb{5 .
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ljZj Jofkf/ ;+u7gsf] ;+u7gfTds :j¿k
dGqL:t/Lo ;Dd]ng (Ministerial Conference)

dGqL:t/Lo ;Dd]ng 8An'6Lcf]sf] gLlt lgdf{0f 
txsf] ;jf]]{Rr c+u dflgG5 . ;b:o d'n'ssf jfl0fHo 
dGqLx¿ ;xefuL x'g] o; ;Dd]ngdf ljutsf sfo{x¿sf] 
k|ult ;dLIff ub}{ efjL gLltx¿ to ul/G5g\ . s'g} 
ljifodf lg0f{o lng ;Dk"0f{ ;b:osf] ;xdlt cfjZos 
kb{5 . s'g} ljifodf ;xdlt x'g g;s]df Ps d'n's 
Ps dtsf] cfwf/df ax'dtLo cfwf/df lg0f{o lnOG5 . 

dGqL:t/Lo ;Dd]ng k|To]s @ jif{df slDtdf Ps k6s 
x'g] ub{5 . xfn;Dd !! j6f dGqL:t/Lo ;Dd]ng 
;DkGg eO;s]sf 5g\ . afx|f}+ dGqL:t/Lo ;Dd]ng ;g\ 
@)@) sf] h'g * b]lv !! ;Dd shfS:tfgdf ug{] 
to ePsf] 5 . xfn;Dd ;Dkg dGqL:t/Lo ;Dd]ng / 

To;df 5nkmn ul/Psf ljifo j:t'nfO{ b]xfo adf]lhd 
pNn]v ug{ ;lsG5 .

dGqL:t/Lo ;Dd]ngdf 5nkmnsf qmddf w]/} s'/f 
p7fg eP tfklg sfof{Gjog kIf eg] lkmtnf] b]lvPsf] 
5 . sltko ljifox¿ k6s k6s k'g/fj[lQ x'g] u/] 
tfklg lg0f{odf k'Ug ;lsPsf] 5}g\ .
dxfkl/ifb\ (General Council)

8An'6Lcf]sf] dxfkl/ifb\ dGqL:t/Lo ;Dd]ngsf] 
dftxt /xg] k|zf;sLo lgsfo xf] . dGqL:t/Lo ;Dd]ngsf 

lg0f{ox¿ sfof{Gjog u/fpg' dxfkl/ifb\sf] d"n sfo{ 
dflgG5 . dxflgb]{zs dxfkl/ifb\sf] k|d'v k|zf;sLo 
clwsf/Lsf] ¿kdf /xG5, h;sf] sfo{sfn Ps k6sdf $ 
jif{ lgwf{/0f ul/Psf] x'G5 . dxfkl/ifb\sf] a}7sdf ;b:o 
b]zsf /fhb"t jf k|ltlglw ;xefuL x'g kfpg] k|fjwfg 5 .

qm=;+= ldlt :yfg 5nkmn ul/Psf ljifo j:t'
klxnf] (–!# l8;]Da/, !((^ l;+ufk'/, l;+ufk'/ ;b:o d'n's aLrsf] Jofkf/, ljsl;t / 

ljsf;f]Gd'v d'n's aLrsf] ;d:of, ;fj{hlgs 
vl/b, nufgL k|j4{g, k|lt:kwf{ / eG;f/ b/

bf];|f] !*–@) d], !((* h]g]ef, :jL6\h/Nof08 b"/;~rf/, ;"rgf k|ljlw / ljB'tLo Jofkf/

t];|f] #) gf]e]Da/– l8;]Da/ #, 
!(((

l;of6n, Sofgf8f s[lif nufotsf ljifo

rf+}yf] (–!# gf]e]Da/, @))! bf]xf, stf/ s[lif pTkfbgdf nfUg] s/ / lbOg] cg'bfg 
s6f}tL, Jofkf/ k|j4{g, ljz]if lje]bfTds Jojxf/ 
/ 3/]n' pTkfbgsf] ;+/If0f

kfFrf}+ !)–!$ ;]K6]Da/, @))# Sofgs'g, d]lS;sf] Jofkf/ cg'bfg nufotsf ljifo

5}6f+} !#–!* l8;]Da/, @))% xªsª, xªsª s[lif / 6]S;6fOn

;ftf}+ ;]K6]Da/ #) gf]e]Da/–@ 
l8;]Da/, @))(

h]g]ef, :jL6\h/Nof08 lalaw cfly{s d'4f ;DaGwdf

cf7f}+ !%–!& l8;]Da/, @)!! h]g]ef, :jL6\h/Nof08 ljB't\, jfl0fHo, ;fgf cy{tGq / Jofkf/ gLlt

gjf}+ #–^ gf]e]Da/, @)!# afnL, O08f]g]l;of vfB ;'/Iff, s[lif cg'bfg, ul/aL lgjf/0f / 
Jofkf/ ;xhLs/0f

bzf}+ !%–!( l8;]Da/, @)!% g}/f]aL, s]Gof vfB ;'/Iff / cg'bfg

P3f/f}+ !)–!# l8;]Da/, @)!& Ao'g; cfo;{ ;]jf If]qdf 3/]n' lgodg, df5fkfngdf cg'bfg, 
ljB'tLo Jofkf/, nufgL k|j4{g, n3', ;fgf tyf 
demf}tf pBf]udf ln+uLo d'2f, vfB ;'/Iff / s[lif
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ljjfb ;dfwfg ;+oGq dxfkl/ifb\ cGt{ut Joj:yf 
ul/Psf] dxTjk"0f{ lgsfo dflgG5 . o;n] ;b:o d'n's 
aLrsf] ljjfb lg¿k0f ;DaGwL sfo{ ub{5 . ljjfb 
;dfwfgsf nflu lglZrt gLlt lgod / sfo{ljlw lgdf{0f 
ul/Psf 5g\ . o; ;+oGqsf] a}7s k|To]s b'O{ dlxgfdf 
a:g] ub{5 . Jofkf/ gLlt ;dLIff ;+oGq dxfkl/ifb\ 
cGtu{tsf] csf]{ dxTjk"0f{ lgsfo dflgG5 . o;n] 
cGt/f{li6«o Jofkf/ gLlt / ;b:o d'n'sx¿sf] cfGtl/s 
Jofkf/ gLltsf] ;dLIff ub{5 . o;sf] a}7s k|To]s 
b'O{ jif{df a:g] k|fjwfg 5 . o;sf cnfjf dxfkl/ifb\ 
cGt{ut j:t' Jofkf/, ;]jf Jofkf/ / af}l4s ;DklQsf] 
clwsf/ u/L yk # j6f kl/ifb\sf] k|aGw ul/Psf] 5 . 
To:t}, dxfkl/ifb\ cGt{ut Jofkf/ tyf ljsf;, e'QmfgL 
;Gt'ng, ah]6, ljQ / k|zf;lgs u/L % j6f ;ldltsf] 
klg k|aGw ul/Psf] 5 .
ljZj Jofkf/ ;+u7gsf] jt{dfg cj:yf

Uof6 :yfkgf ePsf] &@ jif{ / 8An'6Lcf] :yfkgf 
ePsf] @$ jif{ k"/f eO/xFbf xfn ljZj Jofkf/ ;+u7gdf 
!^$ d'n'sx¿ cfa4 ePsf 5g\ . lnlaof tyf 
ckmuflg:tfg @)!^ df cfa4 ePsf kl5Nnf ;b:o 
d'n'sx¿ x'g\ eg] @@ d'n'sx¿ ljZj Jofkf/ ;+u7gdf 
hf]l8g] qmddf 5g\ . 

;g\ !((^ df l;+ufk'/df ;DkGg 8An'6Lcf]sf] klxnf] 
dGqL:t/Lo ;Dd]ngdf ;"rgf k|ljlw ljifodf ;Demf}tf 
ePsf] lyof] eg] !((& df ;b:o d'n'sx¿ ljQLo ;]jf 
If]q v'nf ug{ /fhL ePsf lyP . ;g\ @))# Sofgs'gdf 
;DkGg kfFrf} dGqL:t/Lo ;Dd]ngaf6 s[lif tyf s6g 
cg'bfgsf ;Gbe{df dxTjk"0f{ lg0f{o ePsf] lyof] eg] 
@))% df 5}6f}+ dGqL:t/Lo a}7saf6 Jofkf/sf nflu 
;xfotf ;'? ePsf] lyof] . ;g\ @)!# df afnLdf ;DkGg 
gjf}+ dGqL:t/Lo ;Dd]ngdf Jofkf/ ;'ljwf ;DaGwL 
;Demf}tf ePsf] lyof] . ;g\ @)!% df g}/f]aLdf ;DkGg 
bzf}+ dGqL:t/Lo a}7saf6 s[lif j:t' lgof{tdf lbOg] 
cg'bfg cGTo ug]{ lg0f{o ePsf] lyof] eg] Jofkf/ ;Da4 
af}l4s ;DklQsf] clwsf/ ;DaGwL ;Demf}tf ;+zf]wg / 
Jofkf/ k|j4{g ;DaGwL ;Demf}tf sfof{Gjogdf Nofpg] 
lg0f{o ;g\ @)!& df Ao'g; cfo;{df ;DkGg P3f/f}+ 
dGqL:t/Lo ;Dd]ngn] u/]s]f lyof] .

cGt/f{li6«o Jofkf/ lx:;fsf] xsdf, ;g\ !((% 
tfsf Uof6 ljZj Jofkf/ ;+u7gdf ¿kfGt/0f x'Fb} 

ubf{ ljZj Jofkf/sf] ** k|ltzt lx:;f o;} k|m]djs{ 
cGtu{t x'g] u/]sf] of] lx:;f @)!( df (* k|ltzt 
k'u]sf] 5 . eG;f/ dxz'n s6f}tLsf] xsdf ;g\ !(#! 
df cf};t 6]l/km a]lNhodsf] !& k|ltzt, k|mfG;sf] #* 
k|ltzt, hd{gLsf] $) k|ltzt, O6fnLsf] $* k|ltzt 
/ a]nfotsf] !& k|ltzt /x]sf]df ;g\ @))& df %=@ 
k|ltztdf cf]ln{{Psf] 5 . To:t} ;g\ @)!$ ;Dddf 
efl/t cf};t eG;f/ b/ 8An'6Lcf]sf k|d'v d'n's 
dflgg] rLgn] $=$ k|ltzt, ci6]«lnofn] $ k|ltzt, 
Oo'n] # k|ltzt / cd]l/sfn] @ k|ltztdf cf]/fn]sf 
5g\ . csf]{ cfFs8f cg';f/ ;g\ !($% df Unf]an 8\o"6L 
$) k|ltzt /x]sf]df clxn] @=@ k|ltztdf cf]ln{{Psf] 
5 . ;b:o d'n'sx¿n] ;g\ @)!^.!& df &)) s/of]Uo 
j:t'x¿df :j]lR5s s/ s6f}tL u/]sf]df ;g\ @)!* df 
o:tf] j:t'sf] ;+Vof ()) k'u]sf] 5 . ljZj Jofkf/ ;g\ 
!(^) df ^) ca{ cd]l/sL 8n/ /x]sf]df ;g\ @))) 
df ^))) ca{ 8n/ x'Fb} @))$ df ***) ca{ 8n/ 
k'Uf]sf] 5 .
d'n'sut cj:yf
-s_  ljsl;t d'n'sx¿
 clt;f}laWok"0f{ Jojxf/, /fli6«o Jojxf/, u}/lae]b, 

kl/df0ffTds aGb]h cGTo, eG;f/ tyf u}/eG;f/ 
cj/f]w s6f}tL nufotsf k|fjwfg /x]sf] ;Gbe{df 
;f]sf] nfe pTkfbg clws / cfGtl/s ahf/ ;fgf] 
/x]sf cd]l/sf, a]nfot, k|mfG;, hd{gL, blIf0f 
sf]l/of h:tf ljZj Jofkf/ ;+u7gsf ljsl;t 
d'n'sx¿n] p7fPsf 5g\ . ljsf;f]Gd'v tyf clt 
sd ljsl;t d'n's rLgsf] hg;+Vof !=#% ca{, 
ef/tsf] !=@% ca{, OG8f]g]l;ofsf] @^=^& s/f]8, 
kfls:tfgsf] @) s/f]8, gfOh]l/ofsf] !( s/f]8, 
a+unfb]zsf] !^=^^ s/f]]8, ;'8fgsf] !@ s/f]8, 
Olyof]lkofsf] !! s/f]8, leotgfdsf] (=%% s/f]8 
/ g]kfnsf] @=(% s/f]8 /x]sf] ;Gbe{df cd]l/sfsf] 
hg;+Vof #@ s/f]8, hd{gLsf] *=@! s/f]8, 
a]nfotsf] ^=^!, k|mfG;sf] ^=%) s/f]8 / blIf0f 
sf]l/ofsf] %=## s/f]8 dfq /x]sf] 5 . 

-v_  ljsf;f]Gd'v d'n'sx¿
 ljsf;f]Gd'v d'n'ssf] lx:;f ;g\ @)!& df $# 

k|ltzt /x]sf]df @)#) ;Dddf %& k|ltzt k'Ug] 
cg'dfg ul/Psf] 5 . ;g\ @)!^ df s'n lgof{tdf 
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ljsf;f]Gd'v d'n'sx¿sf] lx:;f %)=% k|ltzt 
/x]sf] 5 . ;g\ @)!& df rLg, sf]l/of / xªsªsf] 
Psn lgof{t #$)) ca{ cd]l/sL 8n/ k'u]sf] 
5 . ljsf;f]Gd'v d'n's aLrsf] Jofkf/ ;g\ @))) 
df !!=! k|ltzt dfq /x]sf]df @)!^ df @!=$ 
k|ltzt dfq k'u]sf] 5 . To:t}, ;]jf Jofkf/df ;g\ 
@)!& df ljsf;f]Gd'v d'n'ssf] lx:;f #$ k|ltzt 
/x]sf]df ;f]xL jif{ * k|ltztn] a9f]Q/L xfl;n 
u/]sf 5g\ .

-u_  clt sd ljsl;t d'n'sx¿ 
 dfnL, a'ls{gfkmf;f], a]lgg, rfFb, s+uf], ckmuflg:tfg, 

x}6L h:tf clt sd ljsl;t d'n'sx¿ ljZj Jofkf/ 
;+u7gsf] ;b:o eO;s]sf] ;Gbe{df oL d'n'ssf] 
Ifdtf clej[l4 ug'{ kb{5 eGg] ;f]r 8An'6Lcf]n] 
/fv]sf] 5 . ;f] cg'¿k clt sd ljsl;t d'n'snfO{ 
ljz]if km/s Jojxf/sf] k|aGw ul/Psf] 5 . clt 
sd ljsl;t d'n'sx¿n] cfˆgf j:t' tyf ;]jf 
ljsl;t d'n'sdf lgof{t ug{ ;s"g\ eGg] x]t'n] 
lglZrt cjlwsf nflu eG;f/ /lxt / sf]6f /lxt 
;'ljwf pknAw u/fPsf] 5 . To:t}, Jofkf/ Ifdtf 
clej[l4sf] nflu k|fljlws ;xfotfsf] k|fjwfg 
;d]t ul/Psf] 5 . clt sd ljsl;t d'n'snfO{ 
;g\ @)!& df #!=* ca{ 8n/sf]] Jofkf/ ;xfotf 
pknAw u/fPsf] lyof], h'g ;g\ @))^ sf] 
t'ngfdf emG8} bf]Aa/ xf] . To:t} s6gdf cg'bfg 
cGTo ug'{kg]{, pTklQsf] lgodnfO{ ;/nLs/0f 
ug'{kg]{, >dnfO{ ;]jf If]qsf] dfGotf lbg'kg]{ 
clt sd ljsl;t d'n'ssf] dfu ;Daf]wg x'g] 
ck]Iff ;d]t ul/Psf] 5 . tyflk, ljsl;t 
d'n'sx¿ k'FhL, k|ljlw / hgzlQmdf gfh's 
/x]sfn] ljZj Jofkf/ ;+u7gaf6 :jfefljs} 
¿kdf nfe lng ;s]sf 5}gg\ . ;g\ @)!& df 
ljZj Jofkf/ ;+u7g cGtu{tsf] j:t' Jofkf/df 
oL d'n'sx¿sf] lx:;f )=(% k|ltzt / ;]jf 
Jofkf/df )=^ k|ltzt dfq /xg'af6 klg pQm 
s'/f k'li6 x'G5 . 

ljZj Jofkf/ ;+u7gsf sdL sdhf]/Lx¿
ljZj Jofkf/ ;+u7gaf6 nfe lng u'0f:t/Lo 

;fdfg ;:tf] d"Nodf pTkfbg ug{ ;Sg' k5{ . To;sf 
nflu k'FhL, k|ljlw / hgzlQmdf cAantf cfjZos k5{ . 

rfFb, a'ls{gfkmf;f], g]kfn, x}6L, s+uf] tyf ckmuflg:tfg 
h:tf clt sd ljsl;t d'n'sx¿df k'FhL, k|ljlw / 
hgzlQmsf] cj:yf gfh's /x]sf] 5 . o;}n] oL d'n'sx¿ 
clt;f}laWok"0f{ Jojxf/, /fli6«o Jojxf/, u}/lae]b, 
eG;f/ tyf u}/eG;f/ cj/f]w s6f}tL, Jofkf/sf nflu 
;xof]u, ljz]if lae]bo'Qm Jojxf/, 8\o"6L k|mL, sf]6f k|mL 
cflbsf] nfe;Dd lng g;Sg] cj:yfdf 5g\ . ha sL 
oL d'n'sx¿n] afFsL !^# j6} ;b:o d'n'ssf nflu 
cfGtl/s ahf/ v'nf g} /fVg' kg]{ cj:yf 5 . o;sf] 
cy{ clt sd ljsl;t d'n'sn] ljZj Jofkf/ ;+u7gaf6 
nfe lng sl7g 5 eGg] xf] .

hg;+Vofsf] cfsf/ / cGt/f{li6«o Jofkf/ aLr 
:jfefljs ¿kd} ;DaGw /xG5 . clxn];Ddsf] cj:yf 
lgofNg] xf] eg] k'FhL, k|ljlw / hgzlQmdf cAan /x]sf 
t/ hg;+Vof sd /x]sf d'n'sx¿n] g} ljZj Jofkf/ 
;+u7gaf6 nfe p7fpg] u/sf] kfOPsf] 5 . hg;+Vof a9L 
/x]sf rLg, ef/t, O08f]g]l;of, kfls:tfg, gfOh]l/of, 
a+ufnfb]z, ;'8fg, Olyof]lkof / leotfgfdsf] t'ngfdf 
sd hg;+Vof /x]sf cd]l/sf, hd{gL, a]nfot, k|mfG; 
tyf blIf0f sf]l/ofn] ljZj Jofkf/ ;+u7gaf6 clws 
nfe p7fpg ;s]sf 5g\ . 

ljZj Jofkf/ ;+u7gsf] s'g} l;4fGt tyf zt{ 
kl/kfngf gubf{ To;sf] c;/ cGo l;4fGt tyf zt{df 
:jfefljs ¿kdf kb{5 . Pp6f ;b:o d'n'sn] zt{ 
alv{nfk sfo{ ub{5 eg] cGo d'n'sn] ;f] jf To:t} zt{ 
kl/kfngf ug'{ k5{ eGg] afWotf /xGg . t/ sltko 
d'n'sn] /fhgLlts b"/Lsf] sf/0f o:tf zt{ 7f8} pn+3g 
ubf{ ;d]t sf/jfxL gul/Psf] pbfx/0f klg kfOG5 . 
ef/tn] kfls:tfgnfO{ clt;f}laWo /fi6«sf] bhf{ lbP 
tfklg kfls:tfng] ef/tnfO{ ;f] pQm bhf{ glbg' 
o;sf] HjnGt pbfx/0f xf] . ;]jf If]qdf ePsf] ;fdfGo 
;Demf}tfsf] df]8 $ cg';f/ Pp6f ;b:o d'n'ssf] 
k|fs[lts JolQm csf]{ ;b:o d'n'sdf k]zf Jojf;o ug{ 
:jtGq x'g] eP tfklg cd]l/sfn] gofF le;f gLltsf] 
xjfnf lbFb} ;b:o d'n'ssf gful/snfO{ lkmtf{ k7fpg 
rfxg' klg o;}sf] csf]{ glh/ xf] .

cg'bfg tyf sfpG6/e]lnª ;DaGwL ;Demf}tf 
cg';f/ k|lt JolQm cfo ! xhf/ cd]l/sL 8n/ eGbf 
sd cfo x'g] d'n'sn] dfq cg'bfg lbg kfpF5 . ha 
sL ;g\ @)!& df !(&* 8n/ cfo k'u]sf] ef/tn] 
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lghL If]qnfO{ an ldNg] u/L cg'bfg pknAw u/fpg] 
u/]sf] 5 . ef/tn] ;b:o d'n'sdf k7fpg] j:t'df lghL 
If]qnfO{ pknAw u/fPsf] cg'bfgsf sf/0f ef/tn] & 
ca{ 8n/ cltl/Qm cfo cfh{g ul//x]sf] cd]l/sfsf] 
lhls/ 5 .

cfoft lgof{t k|lqmofdf nfUg] ;don] Jofkf/sf] 
nfutdf k|ToIf k|efj kfb{5 . cfoft–lgof{tsf] s:6 
ckm sDKnfoG; ;a;fxf/f clk|msf, pQ/ cd]l/sf, 
Pl;of tyf k|zfGt If]qsf] t'ngfdf o'/f]k, dWo Pl;of 
/ cf]O{;L8L d'n'sx¿sf] pNn]vLo ¿kdf sd /x]sf] 
5 . cfoftsf nflu ;a;fxf/f clk|msfdf @$) 306f,  
dWok"j{ tyf pQ/ clk|msfdf @)& 306f, k"jL{ Pl;of 
tyf k|zfGt If]qdf !#^ 306f nfUbf o'/f]k / dWo 
Pl;ofdf %# 306f / cf]O{;L8L d'n'sx¿df !@ 306f 
dfq nfUg] u/]sf] 5 . To:t}, lgof{tsf nflu ;a;fxf/f 
clk|msfdf !** 306f, dWok"j{ tyf pQ/ clk|msfdf 
!#& 306f, k"jL{ Pl;of tyf k|zfGt If]qdf !@$ 306f 
nfUbf o'/f]k / dWo Pl;ofdf %% 306f / cf]O{;L8L 
d'n'sx¿df !% 306f dfq nfUg] u/]sf] 5 . 

;fdfGotof cGt/f{li6«o Jofkf/df art x'g] 
d'n'sn] v'nf Jofkf/af6 nfe lng ;Sb5 .  sdhf]/ 
cfly{s cj:yf ePsf d'n'sx¿sf nflu aflx/af6 
cfpg] ;fdfgdf g t clws s/ yf]kg{ ;Sb5g\, g t 
kl/df0ffTds aGb]h g} nufpg ;Sb5g\ . o;sf] c;/ 
cfGtl/s pTkfbgdf kg{ ;Sb5 . g]kfndf cuf{lgs 
:ofp tyf ;'Gtnf pTkfbg x'g] eP tfklg ef/t tyf 
rLgn] xNsf ;:tf] d"Nodf pknAw u/fpFbf cfGtl/s 
pTkfbg k|efljt x'g u/]sf] 5 .
ljZj Jofkf/ ;+u7g / g]kfn 

tTsfnLg ljZj Jofkf/ lgodg ug]{ ;Demf}tf 
cyf{t\ Jofkf/ tyf dxz'n ;DaGwL ;fdfGo ;Demf}tf 
-Uof6_ df cfa4 x'g g]kfnn] @! h'g, !(*( cfj]bg 
lbPsf] lyof] . g]kfn Uof6df cfa4 x'g g;s] tfklg 
ko{j]Ifs d'n'ssf] ¿kdf :jLsf/ ul/Psf] lyof] . !& 
k]ma|'c/L, !((& df g]kfnn] ljZj Jofkf/ ;+u7gsf] 
;b:otfsf] nflu k'gM clkn u/]sf]df !! ;]K6]Da/ @))# 
df d]lS;sf]sf] Sofgs'gdf ;DkGg kfFrf}+ dGqL:t/Lo 
;Ddn]gn] g]kfnnfO{ ;b:otf lbg :jLs[lt hgfof] .  
;f] cg'¿k @# clk|n @))$ df g]kfn ljZj Jofkf/ 
;+u7gsf] !$& cf}+ ;b:o d'n's aGof] . o; lx;fan] 

g]kfn ljZj Jofkf/ ;+u7gdf k|j]z ug]{ klxnf] clt sd 
ljsl;t d'n's lyof] .

ljZj Jofkf/ ;+u7g ax'kIfLo Jofkf/ k|0ffnL 
ePsf]n] ;b:o d'n'sn] Jofkf/ ;Da4 lgod sfg''gx¿ 
ljZj Jofkf/ ;+u7gsf] k|fjwfg cg'¿k lgdf{0f tyf 
;+zf]wg ug'{ kb{5 . ;f] cg'¿k g]kfn ljZj Jofkf/ 
;+u7gdf cfa4 xg] qmddf eG;f/ d"Nof+sg, Jofkf/ 
;Da4 k|fljlws cj/f]w, :ofg]6/L P08 kmfO6f] :ofg]6/L 
ldh/, u}/dxz'n, Jofkf/ ;Da4 af}l4s ;DklQ ;DaGwL 
k|fjwfgfx¿ ! hgj/L @))& ;Dd ljZj Jofkf/ 
;+u7gsf] k|fjwfg cg'¿k ;+zf]wg ug]{ k|lta4tf 
hgfPsf] lyof] .

g]kfnsf] ;+ljwfg, @)&@ df /fHosf lgb]{zs 
l;4fGt, gLlt tyf bfloTj cGt{ut cfoft k|lt:yfkg 
/ lgof{t k|j4{gdf ;xof]u ldNg] u/L ljb]zL k'FhL tyf 
k|ljlwnfO{ k"jf{wf/ ljsf;sf] If]qdf nufgL ug{ k|f]T;flxt 
ul/g] Joj:yf pNn]v ul/Psf] 5 . jfl0fHo gLlt, @)&@ 
df ;/sf/ ;xhstf{, pTk|]/s / lgofdssf] e"ldsfdf 
;Lldt x'g] ls6fg ;d]t ul/Psf] 5 . 

ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)$( 
df ljb]zL nufgL :jLs[lt glbg] egL pNn]v ul/Psf If]q 
-3/]n' pBf]u, JolQmut ;]jf, xft xltof/ tyf v/vhgf 
pBf]u, uf]nL u6\7f, ljsL/0fhGo kbfy{ ;DaGwL pBf]u, 
3/hUuf vl/b Joj;fo, 3/]n' efiffdf rnlrq lgdf{0f, 
;'/IffTds 5kfO{, d'b|f tyf l;Ssf Joj;fo, cGt/
f{li6«o >[+vnfsf] ¿kdf @ eGbf a9L d'n'sdf sf/f]af/ 
ul//x]sf] v'b|f Jojf;fo, cfGtl/s s'l/o/, cf0fljs 
zlQm, s'v'/fkfng, df5fkfng, df}/Lkfng, Jo'6L kfn{/, 
:yfgLo Sof6l/ª ;]jf, u|fdL0f ko{6g_ afx]ssf If]qdf 
ljb]zL nufgLstf{n] nufgL ug{;Sg] Joj:yf ul/Psf] 
5 . pQm P]gdf ljb]zL d'b|fdf nufgL ug]{ nufgLstf{n] 
ljb]zL C0fsf] ;fFjf / Aofhsf] e'QmfgLsf] ¿kdf k|fKt 
ug]{ /sd, nufgLsf] s]xL jf ;a} z]o/ laqmLaf6 k|fKt 
/sd, nufgL jfktsf] nfef+z g]kfn aflx/ n}hfg 
5'6 lbOPsf] 5 . ljb]zL nufgLstf{nfO{ cWoog Pjd\ 
cg';Gwfg ug{ ̂  dlxgf;Dd u}}/ko{6sLo le;f / ljb]zL 
nufgLstf{, ljb]zL nufgLstf{sf] cfl>t kl/jf/ jf 
clws[t k|ltlglw cyjf clws[t k|ltlglwsf] kl/jf/nfO{ 
nufgL sfod /x];Dd cfjf;Lo le;f lbg ;lsg] 
Joj:yf ;f] P]gdf ul/Psf] 5 .
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cf}Bflus Joj;fo P]g, @)&# df xft xltof/ 
pBf]u, ljikmf]6s kbf{y pTkfbg, 9'+uf, lu6\6L pTvgg 
tyf k|zf]wg, r'/f]6, la8L, v}gL / dlb/fhGo pBf]u, 
k]6«f]lnod kbfy{ pTvgg afx]ssf pBf]uwGbf ;~rfng 
ug{ cg'dlt lng' gkg]{ Joj:yf ul/Psf] 5 . pBf]usf] 
nflu cfjZos hUuf lnhdf pknAw u/fOg] k|fjwfg 
dfq ul/Psf] 5}g, ljutdf /x]sf] hUufsf] clwstd 
xbaGbL x6fOPsf] 5 . To:t} lghL If]qaf6 :yflkt 
s'g} klg pBf]u /fli6«os/0f gul/g] k|Tofe"lt ;d]t 
ul/Psf] 5 . cGt/f{li6«o ljQLo sf/f]af/ P]g, @)%$ 
df ljb]zL a}+s tyf 6«:6 sDkgL, cGt/f{li6«o ladf / 
k'gla{df sDkgL, ljb]zL sDkgLsf] clws[t sfof{nosf] 
¿kdf sfd ug]{ sDkgL, xf]lN8ª sDkgL, ljb]zL ljQLo 
sDkgLn] :yfkgf u/]sf] k|zf;sLo jf If]qLo sfof{no, 
cGt/f{li6«o ljQLo sDkgL, ljb]zL l/on :6]6 xf]lN8ª 
sDkgL, cGt/f{li6«o lnlhª sDkgL, ljb]zL Do'r'on 
km08 cflbn] cGt/f{li6«o dr]{G6 a}+ssf] ¿kdf g]kfndf 
sf/f]af/ ug{;Sg] Joj:yf ul/Psf] 5 . hnljB't\ ljsf; 
gLlt, @)%* df hnljB't\ If]qdf ljb]zL nufgL k|f]T;flxt 
ug{ nufgL ;DaGwL k|lqmof kf/bzL{ agfOg] pNn]v 
5 . l;FrfO{ gLlt, @)^) df  l;FrfO{ If]qsf] ljsf;df 
:jb]zL tyf ljb]zL lghL If]qsf] nufgL cfslif{t u/L 
lgdf{0f, ;~rfng / x:tfGt/0f -BOT_ sf cfwf/df 
;~rfng ug{;Sg] k|fjwfg pNn]v 5 . b"/;~rf/ gLlt, 
@)^) df b"/;~rf/ If]qdf ax' ;]jfk|bfosf] lqmoflzn 
x'g] jftfj/0f l;h{gf ul/g], b"/;~rf/ ;]jfdf ;a} ;]jf 
k|bfos k|j]z ug{ kfpg] u/L v'nf cg'dlt k|0ffnL nfu" 
ul/g] k|fjwfg pNn]v 5 . en} o; If]qdf @) k|ltzt 
nufgL eg] :jb]zL x'g'kg]{ k|fjwfg 5 . xjfO{ gLlt, 
@)^# n] cGt/f{li6«o jfo' ;]jfdf *) k|ltzt;Dd, 
cfGtl/s jfo' ;]jfdf $( k|ltzt, jfo' ;]jf k|lzIf0fdf 
(% k|ltzt / dd{t tyf ;Def/ ;DaGwL pBf]udf (% 
k|ltzt;Dd afXo nufgL :jLs[lt lbg;Sg] Joj:yf 
ul/Psf] 5 . ko{6g gLlt @)^% df 7"nf k|s[ltsf 
ko{6g pBf]ux¿df afXo nufgLstf{n] nufgL ug{;Sg] 
k|fjwfg /x]sf] 5 .

To:t}, rfn' vftfnfO{ k"0f{ kl/jTo{ agfOPsf] 
5 . pBf]u Joj;fodf ;DefJotf cWoog / k|fljlws 
sfo{sf] nflu hgzlQm pkof]u ug{ s'g} /f]s6f]s 
/x]sf] 5}g . s'g} pBf]uwGbfdf :yfgLo >dzlQmsf] 

!% k|ltzt;Dd ljb]zL sfdbf/ k|of]u 5'6 lbOPsf] 
5 . /]l8of] sDo'lgs]zg l;:6d, aGb's, 6]lnlehg 
6«fG;ld6/, PkmPd 6«fG;ld6/, ax'd"No wft' afx]ssf 
j:t' cfoft–lgof{tdf nfO;]G; cfjZos kb}{g . 
cGo j:t' cfoft lgof{tsf] nflu :jrflnt nfO;]G; 
k|0ffnLsf] k|fjwfg 5 . gfsf{]l6s 8«u sG6f]n PS6, !(&^ 
n] k|ltaGw nufPsf] ^) k|ltzt eGbf clws cNsf]xn 
ePsf] dlb/f, cfoft lgof{t P]g, !(%& n] k|ltaGw 
nufPsf] xft xltof/ pTkfbg ug{ k|of]u x'g] j:t' tyf 
laikmf]6s kbfy{, aGb's, jfsL6sL, >JooGq, ;'g, rfFbL 
/ ax'd"No wft', uf]?sf] df;' afx]ssf] j:t' cfoftdf 
s'g} aGb]h jf lagf sf]6f cfoft ug{ ;lsG5 . Jofkf/ 
;Da4, gLlt, lgod, sfg'g, PskIfLo tyf ax'kIfLo 
;GwL ;Demf}tfx¿ /fhkq -uh]6_ dfkm{t ;fj{hlgs 
ug]{ ul/Psf] 5 . ;jf]{Rr cbfntsf] km};nf g]kfn n 
hg{ndf ;fj{hlgs ul/G5 . To:t} x/]s ;fj{hlgs 
lgsfon] clkml;on j]a;fO{6 lgdf{0f u/]sf 5g\ .
ljZj Jofkf/ ;+u7gaf6 g]kfnn] lng ;Sg] nfe 

ljZj Jofkf/ ;+u7g cfkm}df lgs} ;Defjgf af]s]sf] 
Jofkfl/s d~r xf] . :jfefljs ¿kn] ljZj Jofkf/ 
;+u7gsf] ;b:otf k|fKtLn] !^$ ;b:o d'n'sx¿;Fu 
j}b]lzs Jofkf/ ug]{ 9f]sf v'n]sf] 5 . of] km/flsnf] 
cj;/ xf] . To;dfly ljZj Jofkf/ ;+u7gn] clt sd 
ljsl;t d'n'sx¿nfO{ cfly{s tyf k|fljlws ;xfotf 
pknAw u/fpg] x'Fbf Tof] nfe g]kfn] lng ;S5 . P8 km/ 
6«]8 cGtu{t ;g\ @))^ df !@=%# s/f]8 cd]l/sL 8n/ 
k|fKt ePsf]df @)!% df of] /fzL #(=&( s/f]8 8n/ 
k|fKt ePsf] glh/ 5 . To:t} cltsd ljsl;t d'n'sn] 
8\o"6L k|mL tyf sf]6f k|mL kxF'rsf] cj;/ pkof]u ug{ 
;Sb5 . Tof] cfkm}df g]kfn h:tf] /fhgLlts ;+qmd0fsf] 
r/0f kf/ u/L cfly{s ;d[l4sf] ;kgf a'lg/x]sf] d'n'ssf 
nflu lgs} 7"nf] pTk|]/0ff xf] . 
g]kfnn] rfNg' kg]{ sbd

nfut k|lt:kwL{ geP;Dd g]kfnL j:t'x¿n] ljZj 
ahf/df k|lt:kwf{ ug{ ;Sb}gg\ . o;sf lgldQ nfut 
s6f}tL cfjZos s'/f xf] . nfut s6f}tLsf nflu 
;8s, /]n j], uf]bfd 3/, Sjf/]G6fOg r]s kf]i6, ljz]if 
cfly{s If]q lgdf{0f, eG;f/ k|lqmof ;/nLs/0fdf Wofg 
lbg'k5{ . o;sf] cnfjf sf/f]af/ nfut s6f}tL ug{ Psåf/ 
k|0ffnLsf] k|efjsf/L k|of]u, eG;f/ k|lqmofdf c6f]d]zg, 
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lgof{tstf{nfO{ 5'6, ;x'lnot / gub k|f]T;fxgsf] 
Joj:yf ug'{k5{ . g]kfnn] s[lif j:t' lgof{tdf k|of]uzfnf 
k/LIf0fsf] ;d:of ef]lu/x]sf] 5 . s[lifhGo pTkfbg r]s 
hfFr ug]{ dfGotf k|fKt k|of]uzfnf g]kfndf gePsf] 
sf/0f ef/tsf] nvgp;Dd k'Ug' kg]{ cj:yf 5 . o;y{, 
g]kfnd} dfGotf k|fKt s[lif k|of]uzfnf :yfkgf ug{ 
kxn ug'{ cfjZos 5 . afXo d'n'sx¿df ;/;kmfO{, 
Kofs]lhª tyf a|flG8ªdf Wofg lbOG5, h;n] j:t'sf] 
d"No ;d]t j[l4 ug{ 6]jf k'¥ofpF5 . g]kfndf s[lif 
j:t'sf] ;/;kmfO{ tyf Kofs]lhª, n]alnªsf] dxTjnfO{ 
gh/cGbfh ul/Psf] 5 . o;y{ lgof{t x'g] j:t'sf] 
;/;kmfO{, Kofs]lhª, n]alnª / a|flG8ªdf oyf]lrt 
Wofg k'¥ofpg' cfjZos 5 . 

g]kfnL j:t' ;Lldt d'n'sdf dfq lgof{t x'g] 
u/]sf] 5 . s'n Jofkf/ dWo] ef/ttkm{ sl/a ^% 
k|ltzt, Oo'tkm{ sl/a !# k|ltzt / rLgtkm{ 
sl/a !@ k|ltzt lgof{t x'g'n] klg pQm s'/f k'li6 
x'G5 . o;f] t t'ngfTds nfe clws /x]sf xft] 
sfuh, h8La'6L tyf ;f/o'Qm t]n, cb'jf tyf 
;'7f ], k|zf]lwt 5fnf, lsdlt kTy/ tyf ;'grfFbLsf 
uxgf, k'ik, bfn, cn}rL, t/sf/Lsf] lap, lrof, 
x:tsnfsf ;fdfg, klZdgf tyf /]zdhGo j:t', 
un} +rf tyf pgL ;fdfg, tof/L kf]zfs nufot 
sl/a @^ j6f j:t' g]kfnsf] kf]N6fdf x'g' ;fdfGo 
s'/f xf]Og . t/ oL j:t'sf] ljljwLs/0ftkm{ kxn 
ug' { cfjZos 5 .
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;f/f+z
cfhsf] o'udf d'n'saf6 nf]s sNof0fsf/L 

cjwf/0ff eGbf ;xhstf{sf] e"ldsfsf] ck]Iff 
ul/G5 . o; cjwf/0ff cg';f/ /fHon] Jofkf/, nufgL 
tyf ahf/sf] k|j4{g tyf ;f]sf] nflu cfjZos 
dfkb08 agfpg], ;fdflhs Gofo k|bfg ug]{, k|zf;sLo 
sfo{ ;Dkfbgsf ;fy} j}b]lzs ;DaGw dfkm{t cfly{s 
;DaGw ;'b[9 ug]{ nufotsf sfo{x¿ ;DkGg ug]{ ck]Iff 
/flvG5 . lghL If]qn] k|lt:kwf{df a9L hf]8 lbPsf] 
kfOG5 . nufgLsf] pko'Qm jftfj/0f Pjd\ k|lt:kwL{ 
ahf/ Joj:yfkgsf nflu :jb]zL nufgL dfq kof{Kt 
x'Fb}g . xfd|f] h:tf] sd ljsl;t d'n'ssf nflu of] 
c;Dej h:t} x'G5 . j}b]lzs nufgLn] /f]huf/L ;[hgf 
ug]{, k|ljlw tyf 1fgsf] lj:tf/ ug]{ tyf cGt/f{li6«o 
ahf/ kx'Frdf ;xof]u ug{] / k|lt:kwf{ clej[l4 ug{ 
;xof]u k'¥ofpF5 . j}b]lzs k'FhL / k|ljlwnfO{ cfslif{t 
ug]{, cfly{s pknlAwsf] Gofof]lrt ljt/0f ug{ j}b]lzs 
nufgL leq\ofpg tyf o;sf] k|efjsf/L kl/rfng ug{ 
;/sf/n] cfly{s s"6gLltnfO{ k|efjsf/L agfO{ Ifdtf 
clej[l4 ug{ ;fj{hlgs lghL ;fem]bf/L dfkm{t :jb]z 
tyf ljb]zaf6 x'g ;Sg] cfly{s nufgL kl/rfng ug{ 
j}b]lzs nufgLsf] k|j4{g ug'{ cfjZos /x]sf] 5 . 
k[i7e"ld

s'g} klg d'n'ssf] cfly{s ljsf;sf nflu j}b]lzs 
nufgLsf] ;d]t dxTjk"0f{ e"ldsf /x]sf] kfOG5 . o;sf 
nflu k'FhLsf] cGt/f{li6«os/0fsf] dfWodaf6 clt sd 
ljsl;t /fi6«x¿sf] ul/aL lgjf/0f Pjd\ a[xQ/ cfly{s 
j[l4b/ dfkm{t cfly{s ljsf; ;Dej x'g] x'Fbf ljsl;t 
/fi6«x¿n] vf; u/L k'FhL / k|ljlwsf] ;xfotfnfO{ 

t];|f] ljZj ;dIf lj:tf/ u/]sf] kfOG5 . cGt/f{li6«o 
;+u7gx¿ dfkm{t pknAw u/fOg] o:tf ;xfotfx¿n] 
pQ/bfloTjsf] ljt/0f, k'FhLsf] ;xhtf, cGt/f{li6«o 
¿kdf cfly{s nufgL ug{] ;+:yf pk/ lg/LIf0f tyf 
cg'udg, afXo -;Ldfkf/_ Jofkfl/s÷Jofj;flos 
;+:yfx¿sf] lgodg tyf cGt/f{li6«o ahf/;Fusf] 
cfa4tfnfO{ ;Daf]wg u/]sf] x'G5 . k'FhL, k|ljlw / 
;Lksf] k|r'/tf gePsf] d'n'sdf ljb]zL nufgL cfjZos 
kb{5 . ljsf;f]Gd'v /fi6«sf] ;+/If0fjfbL tyf lgif]wfTds 
cfly{s gLltdf ePsf] kl/jt{g kZrft\ ljb]zL 
nufgLsf] 9f]sf v'Ng] jftfj/0f ag]sf] kfOG5 . ljb]zL 
nufgL eGgfn] s'g} ljb]zLn] csf]{ /fi6«sf] e"efuleq 
ug]{ nufgL eGg] a'lemG5 . ljz]if u/]/ k|ljlw If]qdf 
cfPsf] kl/jt{g, ljZjJofkL ¿kdf :yflkt pTkfbg, 
ahf/ Joj:yf / ljt/0fsf] PsLs[t ;+oGq, låkIfLo, 
If]qLo tyf ax'kIfLo :t/df ePsf nufgL ;DaGwL 
;lGw–;Demf}tfsf] pkl:ylt, ax'kIfLo ljsf; a}+s 
(IBRD, IMF, ADB) n] nufgLsf lgldQ tof/ 
u/]sf cjwf/0ffx¿;Fu} ljb]zL nufgLn] k|fyldstf 
kfPsf] xf] . ljsl;t /fi6«x¿n] ljsf;zLn /fi6«x¿sf 
nflu æcg'bfg xf]Og Jofkf/Æ (Not Aid but Trade) 
sf] gf/f cufl8 ;f/]sf 5g\ . o;n] ubf{ PsnsfF6] 
cfly{s gLltnfO{ x6fO{ ljb]zL nufgLnfO{ cfslif{t 
ug]{ lsl;dsf] jftfj/0f tof/ u/L ;f]xL cg'¿k 
cfly{s gLlt cjnDag ug'{ kg]{ ePsf] 5 . d'n'ssf] 
lbuf] cfly{s ljsf; cfGtl/s ;|f]tsf] kl/rfngaf6 
dfq ;Dej gx'g] ePsf]n] ljb]zL k'FhL, k|ljlw / 
Joj:yfkgsf] k|of]uåf/f cfly{s ljsf;sf] ultnfO{ 
cufl8 a9fpg' kg]{ x'G5 .

g]kfnsf] cfly{s ljsf;df j}b]lzs nufgLsf] dxTj

=  lblnks'df/ >Ljf:tj*

*  k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg, gf:6 .
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j}b]lzs nufgLnfO{ k|ToIf / ck|ToIf u/L b'O{ 
k|sf/df ljefhg ug{ ;lsG5 . k|ToIf j}b]lzs nufgL 
cGtu{t k'FhL lgof{ts b]zsf] sDkgLsf] zfvf vf]Ng', 
cfk\mgf] lgoGq0f ePsf] Jofj;flos sDkgL vf]Ng', 
cGo b]zdf sfo{ ug'{, cfk\mgf] b]zdf sDkgL :yfkgf 
ug'{, cGo b]zdf l:y/ ;DklQ vl/b ug'{ cflb kb{5g 
/ o;df gfkmf jf gf]S;fg b'j} nufgLstf{df hfG5 . 
ck|ToIf j}b]lzs nufgLnfO{ kf]6{kmf]lnof] nufgL klg 
elgG5 . o; cGtu{t k'FhL cfoft ug]{ b]zsf] ;/sf/n] 
hf/L u/]sf] ;]o/, C0fkq h:tf k|Tofe"ltx¿ ljb]zL 
gful/sn] vl/b ub{5g\ / lx:;]bf/sf] ¿kdf nfef+z 
k|fKt ub{5g\ . nufgLstf{n] hf]lvd Joxf]g'{ kg{] cj:yf 
Go"g /xG5 . j}b]lzs nufgLsf ;DaGwdf cGt/f{li6«o 
k|rngdf /x]sf Organization for Economic Co-
operation and Development (OECD), United 
Nation Confernce on Trade and Development 
(UNCTAD) h:tf Jofkfl/s lgsfox¿ o; ;DaGwL 
cjwf/0ffnfO{ d"t{ ¿k lbg nfluk/]sf 5g\ eg] Jofkfl/s 
ljjfbsf] ;dfwfgsf nflu UNCITRAL Law tyf 
UNCITRAL Rule sf cfwf/df ljjfbsf] ;dfwfg 
ug{ WTO dfkm{t\ Dispute Settlement Board :yfkgf 
ePsf] 5 . b'O{ c++ssf] cfly{s j[l4tkm{ pGd'v ePsf b'O{ 
7"nf l5d]sL b]zsf] nufgLn] dfq klg g]kfnsf] cfly{s 
ljsf;df dxTjk"0f{ e"ldsf v]Ng ;S5 . 
j}b]lzs nufgLsf] dxTj

ul/a tyf cNkljsl;t b]zx¿sf] nflu k'FhL / 
k|ljlwsf] dfWodaf6 pRr cfly{s j[l4b/sf ;fy cfly{s 
;d'Gglt xfl;n ug{ k'FhLsf] cGt/f{li6«os/0f cfjZos 
x'G5 . k'FhLsf] cGt/f{li6«os/0f eg]sf] ljsl;t d'n'saf6 
k'FhL / k|ljlwnfO{ ljsf;f]Gd'v d'n'sx¿df k|jfx u/L 
;xfotf tyf nufgLsf] If]q lj:tf/ ug'{ xf] . ;fy,} 
;DalGwt d'n'sx¿ aLrsf] kf/:kl/s ;DaGw a9fpg] 
Pp6f dfWodsf] ¿kdf klg o;nfO{ lng ;lsG5 .

Sir D. Walker sf zAbdf The process of 
Internationalization in which national barriers 
are transended by technology, competition and 
unrestricted flow is basically healthy. This is 
because it promotes the allocation of capital by 
competitive merit, through the internationalization 
of markets and forms that are the most efficient 

and provides effective meanings for managing risk 
(Walker, 1992:21).

nufgLsf] jftfj/0f Pjd\ k|lt:kwL{ ahf/ 
Joj:yfsf nflu :jb]zL nufgL] dfq kof{Kt x'Fb}g . 
cem clt sd ljsl;t d'n'sx¿sf nflu of] c;Dej 
h:t} x'G5 . pTkflbt ;fdfgsf] ljZj ahf/;Dd kx'Fr 
k'¥ofpgsf nflu j:t' tyf ;]jfsf] k|lt:kwf{Tds 
Ifdtf, u'0f:t/Lotf, ;do ;'xfpFbf] Jofkfl/s k|rng 
h:tf tTjx¿ cfjZos x'G5g\ . To;sf] kl/k"lt{sf 
nflu k''FhL, k|ljlw tyf ;|f]tsf] ;xh kxF'r cfjZos 
x'G5 . j}b]lzs nufgLn] b]xfosf sfo{x¿df ;xof]u 
k'¥ofO/x]sf] b]lvG5 . 
!=  k|ljlwo'Qm Joj:yfksLo Ifdtf clej[l4 ug{,
@=  cfly{s ;|f]t pknAw u/fpg,
#=  gofF k|ljlwdf cfwfl/t bIf dfgj ;+;fwg k|fKt ug{,
$=  :yfgLo pTkfbgdf x'g] ljb]zL bafanfO{ x6fpg,
%=  Jofkfl/s k|ltaGwx¿nfO{ x6fpg,
^=  :yfgLo :t/sf pTkfbgnfO{ /fli6«o :t/sf 

ahf/;Dd k'¥ofpg,
&=  ;+o'Qm nufgL tyf :yfgLo :t/sf nufgLstf{ 

aLr ;xsfo{, ;+o'Qm ahf/ k|aGw tyf Ohfht 
k|lqmofnfO{ cj;/ k|bfg ug{,

*=  gofF ahf/ tyf ahf/ ;Da4 ;~hfnsf] lj:tf/ ug{,
(=  ;:tf] pTkfbsLo ;'ljwf dfkm{t\ pTkfbsTj 

a9fpg,
!)=  gofF k|ljlwdf kx'Fr k'¥ofpg tyf k|lt:kwL{ ahf/ 

lgdf{0f ug{,
g]kfndf j}b]lzs nufgLsf] cj:yf

kl5Nnf] ;do b]zdf j}b]lzs nufgL lelqg] 
qmd a9\b} uPsf] kfOG5 . g]kfnsf] cfly{s j[l4b/ 
;g\ @)!% df #=$ k|ltzt dfq lyof] . pQm 
jif{ b'O{ 7"nf l5d]sL b]z ef/t / rLgsf] cfly{s 
j[l4b/ qmdzM &=# / ^=( k|ltzt /x]sf] lyof] . 
g]kfnsf] /fhgLlts cl:y/tf, emGeml6nf] k|lqmof, 
ckf/blz{tf / e|i6frf/hGo lqmofsnfksf sf/0f 
ljb]zL nufgL cfslif{t x'g g;s]sf] b]lvG5 . 
cf}Bf]]lus Joj;fo P]g / ljz]if cfly{s If]q ;DaGwL 
P]g cfP klg lgsf;L j[l4 x'g ;s]sf] 5}g . k|:tfljt 
ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]gdf ePsf 
emGeml6nf k|fjwfg klg csf]{ cK7\of/f] kf6f] xf] . 
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@)$^ ;fnb]lv @)&@÷&# ;Dd g]kfndf ljZjsf 
*& b]zsf hDdf #,%&* a9L pBf]un] nufgLsf nflu 
:jLs[lt k|fKt u/]sf] b]lvG5 . tL dWo] ;a}eGbf a9L 
nufgL ef/tLo pBf]usf] /x]sf] kfOG5 . ef/tkl5 
bf];|f]df rLg / t];|f]df cd]l/sfsf pBf]un] g]kfndf 
nufgL / nufgL k|lta4tf u/]sf] b]lvG5 . cf}Bf]lus 
Joj;fo P]g, @)&# kl5 7"nf cyf{t\ ?= @% s/f]8 
eGbf a9L nufgL ePsf pBf]u btf{ x'g] qmd a9\bf] 
5 . cf}Bf]lus Joj;fo P]g, @)&# cfPkl5 ;fgf 
nufgLsf pBf]u btf{sf] ;+Vof sd x'Fb} uPsf] 
tYof+sn] b]vfpF5 . kl5Nnf jif{df ;/sf/n] pBf]uLsf 
nflu ;'ljwf a9fPsf sf/0f pBf]u btf{ ;+Vof a9]/ 
uPsf] 5 . ljb]zL nufgLsf ;fgf tyf 7"nf ;a} 
vfnsf pBf]ux¿ pBf]u ljefudf btf{ ug]{ ul/Psf] 
5 . cf}Bf]lus Joj;fo P]g, @)&# df btf{ eP/ 
;~rfngdf gcfPsf pBf]u :jtM vf/]h x'g] Joj:yf 
ul/Psf] 5 . j}b]lzs nufgLdf slt pBf]u btf{ eP 
jf slt nufgL k|lta4tf dfq cfP egL x]g{'sf] ;§f 
slt pBf]u ;~rfngdf cfP, s] slt vf/]h eP 
/ sltsf] nufgL pkof]udf 5g\ / slt k|lta4tf 
sfof{Gjogdf cfP / slt k|lta4tf nufgLsf] ¿kdf 
cfPgg\ eGg] af/] n]vfhf]vf ug{' cfjZos 5 . cfly{s 
jif{ @)&$÷&% sf] c;f]h;Dddf j}b]lzs nufgLdf ?= 
& va{ #^ ca{ &% s/f]8 nfut a/fa/sf pBf]ux¿ 
pBf]u ljefudf btf{ ePsf] kfOG5 . oL pBf]ux¿df 
;ft j6f s[lifhGo, lgdf{0fsf b'O6f, pmhf{d"ns !! j6f 
/ ;"rgf k|ljlwsf tLg j6f 5g\ . o;} u/L, pTkfbgd"ns 
@( j6f, ;]jfd"ns #& j6f tyf ko{6g If]qsf %) j6f 
u/L !#( pBf]u btf{ ePsf 5g\ .

ljb]zL pBf]u btf{ k|lqmof ;xh agfpg nfu" 
ul/Psf] cgnfOg btf{ ;'ljwfsf] k|of]uaf6 g]kfndf 
ljb]zL nufgL a9\g] cfzf a9]sf] 5 . b]zdf ;+3Lotf 
nfu' eO{ aGb x8tfn qmlds ¿kdf sd x'Fb} hfg'sf ;fy} 
ljB't\ cfk"lt{ lgoldt ePsf]n] nufgLstf{ pT;flxt xF'b} 
cfPsf 5g\ . o;sf] k|ToIf k|efj j}b]lzs nufgLdf 
k/]sf] 5 . ljb]zL nufgLstf{n] ljZj a}+ssf] 8'Oª 
lalhg]; k|ltj]bgsf cfwf/df ljleGg b]zdf nufgL 
ug]{ jf gug]{ lg0f{o lng] u/]sf]n] k|ltj]bgnfO{ j}}b]lzs 
nufgL leq\ofpg] ;DaGwL dxTjk"0f{ b:tfj]h dflgPsf] 
5 . g]kfnsf] j}b]lzs nufgL tyf cf}Bf]lusLs/0f 

;lxtsf] cfly{s ;d[l4sf nflu gofF kxn ug]{ xf] eg] 
nufgLnfO{ ;xh agfpFb} n}hfg' kb{5 . 
j}b]lzs nufgL ;DaGwL Joj:yfx¿
!=  ;+j}wflgs Joj:yf
 g]kfnsf] ;+ljwfg @)&@ sf] /fHosf bfloTj, 

lgb]{zs l;4fGt tyf gLltx¿ cGtu{t b]zsf] cfly{s 
;fdflhs ¿kfGt/0f Pjd\ Gofosf ;fy} b]znfO{ l56f] 
;d'Ggt / cfly{s ¿kn] ;d[4zfnL agfpg Ps ;femf 
ljsf;sf] cjwf/0ff lgdf{0f ug]{ /fHosf] bfloTjsf] 
¿kdf pNn]v ul/Psf] 5 . To;} u/L, /fHosf gLltx¿ 
cGtu{t lghL Pjd\ ;fj{hlgs pBdnfO{ k|fyldstf 
lbg], j}b]lzs k'FhL / k|ljlwnfO{ cfslif{t ug]{, cfly{s 
pknlAwsf] Gofof]lrt ljt/0f x'g] Joj:yf ldnfpg] 
pNn]v ul/Psf 5g\ .

@=  gLltut Joj:yf
 pbf/, v'nf / ahf/d'vL cy{tGq cg'¿k cfly{s 

;d[l4sf] k|lqmof cl3 a9fpg g]kfndf lgdf{0f, 
:jfldTj, ;~rfng, x:tfGt/0f (Build, Own, 
Operate, Transfer) gLlt, @)%&, j}b]lzs ;xfotf 
gLlt, @)%(, j}b]lzs nufgL tyf Psåf/ gLlt, 
@)$(, hnljB't\ ljsf; gLlt, cf}Bf]lus gLlt, 
@)^&, jfl0fHo gLlt, @)^%, ko{6g gLlt, @)^% 
nufotsf gLltut Joj:yf ul/Psf 5g\ . oL lgod 
sfg'g dfkm{t j}b]lzs nufgL cfslif{t ug'{sf ;fy} 
k|j4{g ug]{ sf]l;; ul/Psf] 5 . cf}Bf]lus gLlt, 
@)^& n] j}b]lzs nufgL ;+/If0f, ljljwLs/0f / 
k|j4{g ug{ u}/cfjf;Lo g]kfnLx¿nfO{ g]kfndf 
nufgL ug{ k|f]T;flxt ug]{ tyf k|ToIf j}b]lzs 
nufgL a9L lelqg] d'n'sdf cjl:yt g]kfnL 
/fhb"tfjf; tyf s"6g}lts lgof]udf cf}Bf]lus 
nufgL k|j4{gsf nflu cfly{s s"6gLlts PsfOnfO{ 
;an agfpg] Joj:yf ul/Psf] 5 .

;+:yfut÷sfo{ut Joj:yf
cfhsf] ljZjJofkLs/0fsf] ;dodf r'gf}tLx¿sf] 

;fdgf ug{ Pjd\ o;af6 l;h{gf x'g] cj;/x¿nfO{ 
k|efjsf/L pkof]u ug{ g]kfnn] ljZj Jofkf/ ;+u7g, 
;fˆ6f tyf lad:6]ssf] ;b:otf k|fKt u/]sf] 5 . To;} 
u/L ljZj a}+s, Pl;ofnL ljsf; a}+ssf cfjf;Lo 
sfof{no tyf ;fs{sf] ;lrjfno ;d]t g]kfndf :yflkt 
/x]sf] cj:yf 5 . 
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j}b]lzs nufgL ;DaGwL sfg'gL Joj:yf
-s_ ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)$(

o; P]g cg';f/ j}b]lzs nufgL eGgfn] ;]o/df 
u/]sf] nufgL, ;]o/df u/]sf] nufgLaf6 k|fKt ePsf] 
nufgL, C0f jf C0f ;'ljwfsf] ¿kdf u/]sf] nufgLnfO{ 
a'emfpFb5 . To:t}, k|ljlw x:tfGt/0f eGgfn] pBf]u / 
ljb]zL nufgLstf{ aLr b]xfosf ljifodf ;Demf}tf u/L 
ul/g] x:tfGt/0f ;Demg' kb{5 .
!=  ljb]zL pTkltsf] s'g} k|ljlw ;DaGwL clwsf/, 

ljlzi6tf, kmd'{nf, k|lqmof, k]6]G6 jf k|fljlws 
1fgsf] pkof]u ug]{,

@=  ljb]zL :jfldTjsf] 6]«8dfs{ pkof]u ug]{,
#=  j}b]lzs k|ljlw, ;Nnfx tyf ;Lk, Joj:yfkg Pjd\ 

ahf/ ;]jf pknJw ug]{ .
ljb]zL d'b|fdf nufgL ug]{ ljb]zL nufgLstf{n] 

b]xfo adf]lhdsf] /sd ljb]zL d'b|fdf g]kfnaflx/ 
n}hfg kfpF5 .
!=  ljb]zL nufgLsf] s]xL jf ;a} c+zsf] ;]o/ laqmLaf6 

k|fKt /sd,
@=  ljb]zL nufgL jfktsf] nfe jf nfef+zsf] ¿kdf 

k|fKt /sd,
#=  ljb]zL C0fsf] ;fFjf / Jofh e'QmfgLsf] ¿kdf 

k|fKt /sd .
k|ljlw x:tfGt/0f ;Demf}tf cGtu{t k|fKt /sd 

;DalGwt ;Demf}tfdf plNnlvt d'b|fdf g]kfn aflx/ 
n}hfg kfpg] Joj:yf 5 . P]gsf] bkmf ^ df le;f 
;DaGwL Joj:yf, P]gsf] bkmf & df ljjfb ;dfwfgsf] 
Joj:yf / ;f] cg';f/ ljjfb ;dfwfg x'g g;s] k|rlnt 
;o'Qm /fi6« ;+3Lo cGt/f{li6«o Jofkf/ sfg'gsf] k|rlnt 
dWo:ytf ;DaGwL lgod adf]lhd x'g] u/L Joj:yf 
/x]sf] 5 .
-v_ nufgL af]8{ P]g, @)^*

cfly{s ljsf;sf nflu ;fj{hlgs–lghL ;fem]bf/L, 
;xsf/L / :jb]zL tyf ljb]zL lghL If]qsf] nufgLnfO{ 
kl/rfng u/L Jojl:yt ¿kdf cf}Bf]lusLs/0fsf] 
k|lqmofnfO{ tLj| agfpg, cTofjZos k"jf{wf/ ;+/rgfsf] 
lgdf{0f tyf ljsf; u/L ;an, ultzLn tyf k|lt:kwL{ 
cy{tGq ljsf; ug{ / /f]huf/Lsf cj;/ ;[hgf u/L 
ul/aL lgjf/0fdf cy{k"0f{ of]ubfg k'¥ofpg Ps clwsf/ 
;DkGg nufgL af]8{ u7g ug{] d"n p2]Zo lnO{ nufgL 

af]8{ P]g, @)^* hf/L eO{ sfof{Gjogdf cfPsf] b]lvG5 . 
o; P]gdf nufgLsf] jftfj/0f ;[hgf u/L k"jf{wf/ tyf 
cGo If]qdf ;fj{hlgs–lghL ;fem]bf/L, ;xsf/L / :jb]zL 
tyf ljb]zL lghL nufgL kl/rfng u/L Joj:yfkg ug{ 
k|wfgdGqLsf] cWoIftfdf nufgL af]8{ u7g x'g] Joj:yf 
5 . o; af]8{sf sfo{x¿ lgDgfg';f/ /x]sf 5g\ .
!=  nufgL ;DaGwL gLlt th'{df ug]{ jf u/fpg], 
@=  nufgLsf If]qx¿df k|lt:kwf{Tds jf k|fyldstf 

If]qsf] 5gf]6 ug]{ jf u/fpg],
#=  g]kfn ;/sf/n] tf]s]sf] b'|t ;8s -kmf:6 6«Øfs 

/f]8_, ;'?Ë dfu{, /]n dfu{, /f]k j], 6«nL a;, 
cGt/f{li6«o tyf If]qLo :t/sf ljdfg:yn cflb 
lgdf{0fdf x'g] nufgL tyf ;~rfngdf /x]sf 
ljdfg:ynsf] cfw'lgsLs/0f Pjd\ Joj:yfkgdf 
x'g] nufgL ;DaGwL sfo{,

$=  zx/L If]qdf kmf]xf]/ d}nfsf] Joj:yfkg tyf 
k|zf]wg KnfG6df x'g] nufgL ;DaGwL sfo{,

%=  /f;folgs dn pTkfbg sf/vfgfdf x'g] nufgL 
;DaGwL sfo{,

^=  k]6«f]lnod l/kmfOg/L Knf06df x'g] nufgL ;DaGwL 
sfo{,

&=  g]kfn ;/sf/n] tf]s]sf 7"nf k'nsf] lgdf{0fdf x'g] 
nufgL ;DaGwL sfo{,

*=  %! k|ltzt eGbf a9L ljb]zL nufgLdf :Yffkgf 
ul/g] a}+s tyf ljQLo ;+:yfdf x'g] nufgL jf aLdf 
jf k'gla{df sDkgLsf] :yfkgf / ;~rfngdf x'g] 
nufgL ;DaGwL sfo{,

(=  d]l8sn sn]h tyf tLg ;o z}o\of eGbf dflysf 
cTofw'lgs ;'ljwfo'Qm c:ktfn jf gl;{ª xf]ddf 
x'g] nufgL ;DaGwL sfo{,

!)= kfFr ;o d]ufjf6 jf ;f] eGbf a9L Ifdtfsf] 
hnljB't\ pTkfbg kl/of]hgfdf x'g] nufgL 
;DaGwL sfo{,

!!=  ljz]if cfly{s If]q, lgof{t k|j4{g jf lgof{t k|zf]wg 
If]q, ljz]if cf}Bf]lus If]q jf ;"Rfgf k|ljlw kfs{sf] 
lgdf{0fdf x'g] nufgL ;DaGwL sfo{,

!@=  l:y/ k'FhL !) ca{ ¿k}ofF jf ;f] eGbf a9L 
kl/of]hgf nfut ePsf] s'g} klg k"jf{wf/ ;+/rgf 
jf ;]jf pBf]udf x'g] nufgL ;DaGwL sfo{,

!#= nufgLof]Uo kl/of]hgfsf] 5gf]6 u/L k|:tfj 
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cfXjfg, k|fKt k|:tfjsf] d"Nof+sg, nufgLstf{;Fu 
jftf{, nufgLsf] :jLs[lt k|bfg, k|:tfjs;Fu tf]lsP 
adf]lhd ;Demf}tf ug]{,

!$= nufgLsf ;DaGwdf ePsf] ;Demf}tf adf]lhd 
kl/of]hgf lgdf{0f, sfof{Gjog jf ;~rfng eP jf 
gePsf] cg'udg ug]{,

!%= nufgL k|j4{gsf nflu ljleGg dGqfno, ;/sf/L 
tyf :yfgLo lgsfoaLr ;dGjo ug]{,

!^=  kl/of]hgfx¿sf] zL3| lg0f{o / ;d:ofsf] l56f] 
5l/tf] pkrf/ k|bfg ug]{,

!&=  nufgL k|j4{g ug{sf nflu ljb]zl:yt g]kfnL 
lgof]ux¿sf] kl/rfng ug]{,

!*= kl/of]hgf ljZn]if0f ;DaGwL dfkb08 tof/L, 
nufgLsf zt{ lgwf{/0f tyf nufgLstf{;Fu 
;Demf}tf u/fpg],

!(= :jLs[t nufgLsf nflu k|rlnt sfg'g adf]lhd 
cfjZos ;/sf/L hUuf pknAw u/fpg] jf hUuf 
pknAw u/fpgdf ;xof]u ug]{ .

j}b]lzs nufgL ;DaGwL cGo sfg'gx¿
>d P]g, @)$*, n]vfk/LIf0f P]g, @)$*, 

cf}Bf]lus Joj;fo P]g, @)$(, hn;|f]t P]g, @)$(, 
lghLs/0f P]g, @)%), d"No clej[l4 s/ P]g, @)%#, 
dWo:ytf P]g, @)%%, s/f/ P]g, @)%^, cfos/ P]g, 
@)%*, k|ltlnlk clwsf/ P]g, @)%(, ;fj{hlgs vl/b 
P]g, @)^#, a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&#, 
sDkgL P]g, @)^#, k|lt:kwf{ k|j4{g tyf ahf/ ;+/If0f 
P]g, @)^#, bfdf;fxL ;DaGwL P]g, @)^#, eG;f/ 
P]g, @)^$, u}/cfjf;Lo g]kfnL ;DaGwL P]g, @)^$ 
nufotsf sfg'gx¿ ;d]t j}b]lzs nufgLnfO{ cfslif{t 
ug]{ / ;f]sf] k|efjsf/L kl/rfng;Fu ;DalGwt /x]sf] 
b]lvG5 .
j}b]lzs nufgLsf ;d:ofx¿

dfly plNnlvt k|fjwfg tyf ljleGg lgsfo 
/ ;+/rgf nufotsf k|of;x¿ x'Fbfx'Fb} klg g]kfnsf] 
cfly{s ljsf;sf nflu cfjZos /x]sf] j}b]lzs nufgL 
ck]lIft ¿kdf k|fKt eO{ kmnbfoL x'g ;s]sf] b]lvFb}g . 
b]zsf] ;d'lrt cfly{s ljsf;sf] k"jf{wf/ lgdf{0fsf nflu 
;j{k|yd j}b]lzs nufgLsf] nflu d'n'ssf] /fhg}lts 
l:y/tf sfod /fVg' tyf nufgLd}qL jftfj/0f lgdf{0f 
ug'{ cfjZos 5 . d'n'sdf ljleGg ;dodf ePsf 

/fhg}lts kl/jt{g tyf ljZjJofkLs/0fsf sf/0f 
g]kfnn] cfly{s gLltdf kl/jt{g u/L ljZj hutdf 
Psfsf/ x'g] k|oTg u/]sf] t b]lvG5 t/ cfly{s ;'wf/ 
dfkm{t lbuf] / pRr cfly{s j[l4b/ xfl;n ug{ ;kmn 
ePsf] kfOFb}g . o;sf ;d:ofx¿ lgDg cg';f/ pNn]v 
ug{ ;lsG5 . 
!=  /fhg}lts tyf ;fdflhs cl:y/tf sfod /xg',
@=  j}b]lzs ;xfotf tyf nufgL clej[l4 

ug]{tkm{ /fhg}lts bnx¿aLr :ki6 Pjd\ PsLs[t 
cjwf/0ffsf] cefj /xg',

#=  gLltut cGof}n Pjd\ c:ki6tfn] ubf{ ck]lIft 
¿kdf j}b]lzs ;xfotfsf] kl/rfng tyf nufgL 
gx'g',

$=  Psåf/ gLltsf] cjnDag eP tfklg emGeml6nf] / 
ckf/bzL{ sfo{ljlwn] ubf{ nufgLsf] nflu plrt 
jftfj/0fsf] ljsf; ug{ r'gf}tLk"0f{ /xg',

%=  pmhf{ / cGo ef}lts k"jf{wf/sf] ljsf; kof{Kt 
gx'g',

^=  g]kfn ;/sf/ / ljleGg ljb]zL sDkgL aLr ePsf 
;Demf}tfx¿ dfly ;+j}wflgs tyf sfg'gL k|Zg 
p7fO{ cbfntdf ljjfb n}hfg] k|j[lQn] lg/Gt/tf 
kfpg',

&=  k|lt:kwL{ Jojxf/ tyf pBdL Joj;foLx¿df 
ck]lIft Jofj;flos OdfGbfl/tf gb]lvg',

*=  k'FhL ahf/sf] ljsf; ck]lIft ¿kdf gx'g' tyf 
cfly{s If]q / ahf/df k|lt:kwf{Tds jftfj/0fsf]  
cefj x'g',

(=  cfGtl/s ahf/ ;fgf] ePsf]n] dxQd k|ltkmn 
lng g;Sg',

!)=  ;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ffn] d"t{ ¿k 
lng g;Sbf ck]lIft ¿kdf If]qLo / cGt/f{li6«o 
ahf/;Fu cfa4 x'g g;Sg',

!!=  ljZjJofkLs/0faf6 ;[hgf x'g] r'gf}tLnfO{ ;fdgf 
ug]{ ;fdYo{ / Jojl:yt of]hgfsf] cefj /xg',

!@= ck]lIft ¿kdf cfoft k|lt:yfkg tyf lgof{t 
k|j4{g ug{ g;lsPsf]n] zf]wgfGt/ l:ylt v:sFb} 
hfg',

!#= b'O{ 7"nf l5d]sL d'n'sx¿ ef/t tyf rLg;Fusf] 
Jofkf/nfO{ ljljwLs/0f ug{ g;Sg',

!$= ljb]zL k'FhL, k|ljlw, 1fg / pBdzLntfnfO{ 
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:yfgLo :t/df ;fem]bf/Lsf] dfWodaf6 kl/rfng 
ug{ g;Sg',

!%= cf}Bf]lus ;'zf;gsf] cefj /xg', >d sfg'g 
nufgLd}qL gx'g', nlrnf] >d gLltsf] cefjn] 
cf}Bf]lus ;DaGw sdhf]/ /xg',

!^= åGå kZrft\ klg /fhg}lts cl:y/tf / c;'/Iff 
sfod} /xg' cflb . 

ca s] ug]{ <
k|ToIf j}b]lzs nufgL s'g} klg /fi6«sf] :jfy{sf 

nflu k|jfx x'g] nufgL xf]Og . k|ToIf ljb]zL nufgL 
nufgLstf{sf] :jfy{;Fu ufFl;Psf] / gfkmf pGd'v x'G5 . 
nufgLstf{ cfˆgf] :jfy{ / p2]ZonfO{ dfu{ lgb]{zs 
l;4fGtsf] ¿kdf lnFb} nufgL ubf{ nufgLsf] ;/ntf, 
nufgLsf] ;Ddfg / nufgLsf] eljio x]g]{ ub{5 . gofF 
ahf/sf] vf]hL ug]{, pTkfbg nfutdf sdL Nofpg], 
gofF /0fgLlts ;xofqLsf] vf]hL ug]{, gofF k|ljlwdf 
kx'Fr a9fpg], Joj;fosf] cGt/f{li6«o ¿kdf lj:tf/ 
ug]{ / ;|f]t ;fwg dfly kx'Fr a9fpg] h:tf p2]Zo 
k"/f ug{ ax'/fli6«o sDkgLx¿ cGo b]zdf nufgL 
ug{ pTk|]l/t x'g] u5{g\ . o; sf/0f k|ToIf j}b]lzs 
nufgL leq\ofpgsf nflu ;/sf/n] nufgLsf] k|j]z, 
nufgL kl5sf] sfo{ ;~rfng tyf nufgLsf] alxu{dg 
k|lqmof :ki6 / ;xh agfO{ nufgLstf{x¿nfO{ a'emfpg' 
k5{ . ljb]zL nufgLnfO{ k|efljt ug]{ ;a}eGbf dxTjk"0f{ 
kIf /fhgLlts :yfloTj, ljZjf; / hjfkmb]lxtf 
xf] . /fhgLlts :yfloTj k|fljlws kIf xf] . vf;df 
/fhgLlt1x¿sf] dgf]j[lQ / Jojxf/ ablng' k5{ . 
sd{rf/LtGqLo emGem6 g} ljb]zL nufgL leq\ofpgdf 
b]lvPsf] ;a}eGbf 7"nf] ;d:of ePsf]n] lghfdtL ;]jf 
;Eo, ;';+:s[t / g}ltsjfg\ agfOg' kb{5 . lghfdtL 
;]jfsf] sfd u/fO{ ;"rgf k|ljlwdf cfwfl/t l56f] 5l/tf] 
x'g' kb{5 . ;fy}, ljb]zL nufgL cfslif{t ug{ gLltut 
l:y/tf, sfo{k|0ffnLdf kf/blz{tf / pQ/bfloTj, ;xL 
;"rgf k|jfxsf] ;+:s[lt, e/kbf]{ k"jf{wf/sf] ljsf;, bIf 
dfgj ;+;fwgsf] ljsf;, xflb{s cf}Bf]lus ;DaGw, 
nlrnf] >d sfg'g, ;zQm k'FhL ahf/, e|i6frf/sf] 
z'Gotf / lhDd]jf/Lk"0f{ Jofj;flos Jojxf/ x'g'k5{ eg] 
s/sf ;/n k|fjwfgx¿sf] ;'ljwf lbg' kb{5 . ;a}eGbf 
dxTjk"0f{ kIf ljb]zL nufgLsf sDkgLsf] btf{b]lv 
vf/]hL;Ddsf] ;a} sfo{ Psn laGb'af6 ljZjsf ;a} 

b]zsf] eGbf sd ;dodf ;DkGg ug]{ Joj:yf ug{' 
kb{5 . ljjfbsf] Joj:yfkg cGt/f{li6«o sfg'g cg';f/ 
x'g] Joj:yf ug{' kb{5 .

nufgL leq\ofpg' dfq 7"nf] s'/f xf]Og . nufgLsf 
nflu cfPsf] k};f zt\k|ltzt g} nufgL ug{' / ljlgof]lht 
ah]6 vr{ ug]{ Ifdtf a9fpg' 7"nf] s'/f xf] . ljb]zL 
nufgL Nofpg ;s]df xfdLnfO{ ljb]zL ;xof]usf nflu 
cg'go ljgo ul//xg' kb}{g . ljb]zL ;xof]udf h:tf] 
ljb]zL nufgLdf bftf kIfd} 7"nf] lx:;f kms{g] cj:yf 
klg /xFb}g . ljb]zL nufgLdf pTkflbt j:t'sf] ahf/ 
vf]hLdf :jod\ nufgLstf{n] kxn ug]{ ePsf]n] ;/sf/n] 
ljb]zdf lgof{tsf] jftfj/0f / :jb]zdf nufgLsf] 
jftfj/0f ldnfpFbf g} kof{Kt x'G5 . b]zsf] ljsf; / 
hgtfsf] sNof0fsf nflu b]zleq nufgL gu/];Dd 
ljb]zdf /f]huf/L ug]{ o'jfx¿ b]zdf a:g] jftfj/0f 
aGb}g . o'jfzlQm knfog x'Fbf;Dd b]zsf] ljsf; klg 
x'Fb}g . nufgL u/]/ /f]huf/L l;h{gf ug{ b]zdf pknAw 
nufgL dfq kof{Kt x'Fb}g . o; sf/0f k|ToIf j}b]lzs 
nufgL leq\ofpg' cfjZos b]lvPsf] xf] .  
lgisif{ 

ahf/ cy{tGq / cfly{s pbf/jfbsf] gofF ljZj 
kl/j]zdf ljb]zL nufgL ljsf;fTds sfo{qmddf a9L 
k|efjsf/L ePsf] kfOG5 . ljb]zL nufgLstf{ / nufgL 
leq\ofpg] /fi6«sf] lxt emlNsg] ;femf / ;dGjosf/L 
nufgL lelqg' kb{5 . g]kfnsf] kl/j]zdf ul/aL lgjf/0f 
pGd'v ljb]zL nufgL cfjZos /x]sf] 5 . PSsfO;f}F 
ztfAbLsf] sNof0fsf/L /fHon] Jofkf/Lsf] e"ldsf lgjf{x 
ug]{ xf]Og, clkt' ;xof]uLsf] e"ldsf v]Ng' kb{5 . g]kfn 
Ps e"kl/a]li7t tyf cljsl;t d'n's xf] . sdhf]/ 
k"jf{wf/ ;+/rgf, cl:y/ /fhgLlts l:ylt, sRrf 
kbfy{sf] ckof{Kttf, cljsl;t k'FhL ahf/, pTkfbgsf] 
ljljwLs/0fdf sdL, ;fgf] ahf/, ;Ifd hgzlStsf] 
cefj, cl:y/ ahf/ Joj:yf, :jb]zL nufgL a9L 
Jofkf/ s]lGb|t ePsf] / e|i6frf/hGo lqmofsnfk 
nufotsf sf/0fn] oxfF ljb]zL nufgL k|efjsf/L aGg 
;s]sf] 5}g . /fHon] j}b]lzs nufgL leq\ofpg] gLlt 
lnP klg d'n'ssf] j:t'ut cj:yf ljBdfg nufgL 
;d]t l6sfpg g;Sg] lsl;dn] k|lts"n aGb} uPsf] 
5 . csf]{tkm{, @)$^ ;fnsf] hgcfGbf]ngkl5 cfPsf] 
g]kfn clw/fHosf] ;+ljwfg, @)$& kZrft cjnDag 
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ul/Psf] v'nf ahf/ cy{gLlt, ljZj Jofkf/ ;+u7gdf 
k|j]z, ljb]zL nufgL ;DaGwL gLlt, lgod tyf 
sfo{qmd / cfjlws ¿kdf cfpg] ah]6n] klg ljb]zL 
nufgLsf] 9f]sf v'nf u/]sf]] 5 . t/ g]kfnn] ljb]zL 
nufgL ;DaGwL h'g ;}4flGts dfGotf :yflkt u/]sf] 
5, ;f] adf]lhd pko'Qm nufgL pGd'v sfof{Gjogut 
jftfj/0f agfpg ;s]sf] kfOFb}g . lj=;+= @)$( sf] 
cf}Bf]lus gLlt, jfl0fHo gLlt / ljb]zL nufgL tyf 
k|ljlw x:tfGt/0f gLltn] xfn;Dd ck]lIft nufgL 

leq\ofpg g;s]sf] ;Gb{edf cfufdL lbgdf nufgLd}qL 
jftfj/0fsf] ;[hgf u/L /fHon] k|fyldstf lbPsf 
If]qx¿df ljb]zL nufgL leq\ofpg' ckl/xfo{ /x]sf] 5 . 
ljb]zL nufgL;Fu}} g]kfnsf] k|fs[lts ;fwgsf] k|r'/tf / 
ljljwtfsf] ;+/If0f tyf ;Da4{g u/L :yfgLos/0fnfO{ 
k|fyldstf lbg] kIf klg dxTjk"0f{ /x]sf] 5 . d'n'sdf 
cfPsf] j}b]lzs nufgLnfO{ lbuf] agfpg] / gofF nufgL 
cfslif{t ug]{ jftfj/0f Jofjxfl/s ¿kd} ;'lglZrt ug'{ 
kg]{ cfhsf] cfjZostf xf] .  

 ;Gbe{ ;fdu|L
!=  uf]kLgfy d}gfnL, -@)^^_ /fHo ;~rfngsf cfwf/x¿, ;f]kfg dfl;s, sf7df8f}+ .
@=  cfly{s jif{ @)^(÷&) sf] vr{ Joj:yfsf] dWofjlw ;dLIff k|ltj]bg, cy{ dGqfno, sf7df8f}+ .
#=  ;fj{hlgs Joj:yfkg ;|f]t ;fdu|L, cu|;f/yL k|sfzg, @)^*, sf7df8f}+ .
$=  g]kfn ;/sf/ tyf ef/t ;/sf/sf aLr ;DkGg nufgL k|j4{g tyf ;+/If0f ;Demf}tf .
%=  /fli6«o of]hgf cfof]u -@)^&_, lqjifL{o of]hgf -@)^&÷^*–@)^(÷&)_, sf7df8f}+ .
^=  g]kfn sfg'g cfo]fusf] j]a;fO6df /flvPsf nufgL af]8{ P]g, @)^* nufotsf ljleGg cfly{s P]gx¿ tyf gLltx¿ .
&=  g]kfn ;/sf/, cy{ dGqfno tyf cGo dGqfnosf j]a;fO6 .
*=  ldld{/] cfly{s n]v ljz]iff+s, c+s #$), g]kfn /fi6« a}+s, afn'jf6f/, sf7df8f}+ .
(= lghfdtL ;]jf k|lqsfsf ljleGg c+sx¿, nf]s ;]jf cfof]u, sf7df8f} .
!)=  k|zf;g klqsfsf ljleGg c+sx¿, ;fdfGo k|zf;g dGqfno, l;+xb/af/ .

!!=  Walker, D. (1992), The Internationalization of Capital Markets and the Regulatory Response, 
Graham and Trotman Ltd.

!@=  United Nation, (2008). UNCTAD, XII Accra Accord and the Accra Declaration, United Nation, New 
work and Geneva.
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k[i7e"ld
ljQLo kx'Fr a9fpg], cfly{s j[l4nfO{ ;Gt'lnt 

agfpg] Pjd\ cy{tGqsf] /0fgLlts dxTjsf If]qx¿nfO{ 
k|j4{g ug]{ p2]Zon] k|fyldstfk|fKt shf{, lgb]{lzt 
shf{ jf nlIft shf{sf] gfddf nfdf] ;dob]lv g]kfndf 
shf{ sfo{qmdx¿sf] Joj:yf /lxcfPsf] 5 . ljQLo If]q 
pbf/Ls/0fn] a}+s tyf ljQLo ;+:yfx¿sf] sf/f]af/df 
:jtGqtf k|bfg u/]sf] kl/j]zdf o; lsl;dsf] Joj:yf 
pko'Qm gx'g] 7x/ u/L s]xL ;do o:tf] sfo{qmd 
x6fOPsf] klg xf] . g]kfndf ljQLo kx'Frsf] sdhf]/ 
cj:yf, ljQLo k"jf{wf/sf] ljt/0fsf] c;dfgtf, 
;dfj]zL cfly{s ljsf;sf] Ph]08fn] kfPsf] k|wfgtf 
nufotsf sf/0f k'gM of] Joj:yf sfof{Gjogdf cfof] 
/ lj:tf/ x'g] qmddf /x]sf] 5 . l5d]sL d'n'sx¿ / 
cGo ljsl;t tyf ljsf;zLn d'n'sx¿df ;d]t o:tf] 
sfo{qmdsf] Joj:yf /x]sf] kfOPsf] 5 . o; n]vdf 
k|fyldstfk|fKt If]q shf{ ;DaGwL cGt/f{li6«o cEof;, 
g]kfndf ePsf] Joj:yf / o;sf] cf}lrTosf af/]df 
;+If]kdf k|sfz kfl/Psf] 5 . g]kfnsf] ;Gbe{df o; 
lsl;dsf] shf{ sfo{qmd ;}4flGts Pjd\ Jofjxfl/s b'j} 
b[l6n] cf}lrTok"0f{ /x]sf] b]lvG5 .
k|fyldstfk|fKt shf{sf] cGt/f{li6«o cEof;

cf}Bf]lus cfwf/zLnfsf] sfd ug]{ ;fgf tyf 
demf}nf Joj;fosf] ljQLo ;fwgdf ;xh kx'Fr 
k'¥ofpg ljsf;zLn tyf ljsl;t d'n'ssf ;/sf/ 
tyf lgofdsLo lgsfox¿af6 k|fyldstfk|fKt shf{ 
sfo{qmd tyf gLltsf] Joj:yf u/]sf] kfOG5 . o;sf 
nflu tf]lsPsf If]qx¿df shf{ ;'lglZrttf ug]{, shf{ 
nfutdf cg'bfg pknAw u/fpg], s/ tyf ;/sf/nfO{ 

e'QmfgL ug'{kg]{ cGo bfloTjx¿df 5'6sf] Joj:yf ug]{ 
h:tf pkfox¿ ckgfpg] u/]sf] kfOG5 .

ef/tdf jfl0fHo a}+sx¿n] cfk"mn] jflif{s ¿kdf 
k|jfx u/]sf] s'n shf{ /sdsf] Go"gtd $) k|ltzt 
tf]lsPsf k|fyldstfk|fKt If]qx¿– s[lif, ;fgf tyf 
demf}nf pBd / ljkGg ;d'bfodf clgjfo{ ¿kdf k|jfx 
ug'{kg]{ Joj:yf /x]sf]] 5 . ef/tdf xfn s[lif, ;fgf tyf 
demf}nf pBd, lgof{t shf{, lzIff, cfjf;, ;fdflhs 
k"jf{wf/, gjLs/0fLo pmhf{ nufotsf If]qdf tf]lsPsf] 
zt{ adf]lhd k|jfx x'g] shf{x¿ k|fyldstfk|fKt 
If]qdf ;dfj]z 5g\ . a}+sx¿nfO{ k|fyldstfk|fKt If]q 
shf{sf] s'n tyf ;xfos nIo e]6fpg tyf ;f] sfo{ 
;xh agfpg k|fyldstfk|fKt If]q shf{ k|df0fkqsf] 
k|fjwfg ;d]t /x]sf] 5 . o; cg';f/, s'g} a}+sn] cfkm"n] 
k|fyldstfk|fKt If]q shf{sf] s'n jf ;xfos nIo k""/f 
ug{ g;s]sf] cj:yfdf o:tf] nIo eGbf dfly shf{ 
k|jfx ug{ ;kmn csf]{ a}+s;Fu shf{ hf]lvd x:tfGt/0f 
gx'g] zt{df vl/b u/L k|fyldstfk|fKt If]q shf{sf] s'n 
jf ;xfos nIo k"/f ug{ ;Sg] x'G5 .

>Ln+sfdf u|fdL0f If]q, ;fgf tyf n3' pBd, 
:j/f]huf/ tyf ul/aL Go"gLs/0f;Fu ;DalGwt Joj;fo 
nufotnfO{ k|j4{g ug{ k'g/shf{sf] Joj:yf /x]sf] 
kfOG5 . ;fy}, gofF a}+s vf]Ng hf/L ePsf] lgb]{lzsfn] 
;fgf tyf demf}nf Joj;fo, n3' shf{, s[lif shf{, 
cfjf; shf{, k"jf{wf/ shf{, l8lh6n a}+lsª, xl/t a}+lsª 
nufot If]qnfO{ nufgL ug]{ a}+s k|:tfjnfO{ k|fyldstf 
lbg] Joj:yf u/]sf] 5 .

a+unfb]zdf s[lif, ;fgf tyf demf}nf Joj;fo 
nufotsf If]qx¿nfO{ ljleGg k|sf/sf k'g/shf{ tyf 

k|fyldstfk|fKt If]q shf{sf] l:ylt / cf}lrTo

=  gGbs'df/ 9sfn*

* pk–lgb]{zs, g]kfn /fi6« a}+s .
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k"j{Joj;fo shf{sf] Joj:yf dfkm{t k|j4{g u/]sf] 
b]lvG5 . xfn ;~rfngdf /x]sf] u|fdL0f If]qsf s[lifdf 
cfwfl/t pBd k'g/shf{, ;fgf pBd k'g/shf{, gjpBd 
k'g/shf{ nufot ( lsl;dsf k'g/shf{x¿ / ;/sf/n] 
k|bfg ug]{ k"j{Joj;fo shf{n] k|fyldstfk|fKt If]qsf] 
k|j4{g u/]sf] b]lvG5 .

kfls:tfgdf ;fgf tyf demf}nf pBd, k"jf{wf/ 
tyf cfjf;, s[lif / lgof{t If]qdf shf{ k|jfx a9fpg 
k'g/shf{sf] Joj:yf ug'{sf] ;fy} shf{sf] Go"gtd 
;Ldf tyf Aofh cg'bfgsf] Joj:yf ;d]t /x]sf] 5 . 
k/Dk/fut tyf O:nflds a}+lsª k|0ffnL dfkm{t k|jfx 
ul/g] shf{n] ;fgf demf}nf Joj;fosf] cfw'lgsLs/0f 
x'g], ljkb\ Joj:yfkgdf ;3fp k'Ug] ;fy} s[lif tyf 
pBf]usf] pTkfbg clej[l4 Pjd\ lgof{t k|j4{gdf 
;xof]u k'u]sf] cg'dfg ul/Psf] kfOG5 .

O08f]g]l;ofdf s'n shf{ k|jfxsf] @) k|ltzt 
;fgf tyf demf}nf Joj;fotkm{ k|jfx ug'{kg]{ gLltut 
Joj:yf 5 eg] lkmlnlkG;df o:tf] ;Ldf * k|ltzt 
/x]sf] 5 . yfONof08df s'n lgIf]k ;+sngsf] !$ 
k|ltzt s[lifdf / ^ k|ltzt ;fgf pBf]udf u/L s'n 
@) k|ltzt k|fyldstfk|fKt If]qdf shf{ k|jfx ug'{kg]{ 
Joj:yf /x]sf] 5 . o;} u/L, leotgfd, dn]l;of h:tf 
b]zx¿df ;d]t Aofhb/df ;Ldf tf]Sg] Joj:yfdfkm{t\ 
k|fyldstfk|fKt If]qsf] k|j4{g u/]sf] b]lvG5 . 

8]gdfs{, cfo/Nof08, ;+o'Qm /fHo cd]l/sf 
h:tf ljsl;t b]zx¿df ;fgf Joj;fo, u|fdL0f Go"g 
cfo ;d'bfo, u|fdL0f k"jf{wf/ h:tf If]qdf ljleGg 
dfWodaf6 shf{ k|jfxnfO{ ;'lglZrt u/]sf] kfOG5 . 
To;} u/L, hfkfg, blIf0f sf]l/of, rLg, /l;of h:tf 
ljsf;zLn tyf pbLodfg d'n'sx¿df klg lgof{t 
k|j4{g, ;fj{hlgs ;+:yfg k|j4{g, u|fdL0f k"jf{wf/ h:tf 
If]qdf shf{ k|jfx a9fpg k|fyldstf lbPsf] kfOG5 .
g]kfndf k|fyldstfk|fKt If]q shf{sf] cEof;

;dfj]zL ljQLo ljsf; dfkm{t\ cfly{s j[l4nfO{ 
;Gt'lnt agfpg, If]qLo tyf juL{o c;Gt'ng sd 
ug{ /  ;fgf tyf demf}nf Joj;fosf] k|j4{g dfkm{t\ 
cf}Bf]lus cfwf/zLnf tof/ kfg{ ;xof]u ug]{ p2]Zon] 
g]kfn /fi6« a}+sn] ;fgf If]q shf{, k|fyldstfk|fKt shf{, 
pTkfbgzLn shf{, cflbsf gfddf nfdf] ;dob]lv 
k|j4{gfTds sfo{qmd nfu" ub}{ cfPsf] 5 . ;do 

;dodf o:tf sfo{qmdx¿sf] bfo/f, ;x'lnot, nIo 
tyf ;~rfng Joj:yfdf kl/dfh{g klg xF'b} cfPsf] 5 .

g]kfndf k|fyldstfk|fKt shf{sf] cjwf/0ff lj=;+= 
@)#! ;fndf ;'? ePsf] ;fgf If]q shf{ sfo{qmdaf6 
ePsf] xf] . ;f] shf{ sfo{qmdn] s[lif, 3/]n' pBf]u tyf 
;]jf If]qsf] ljsf;sf] dfWodaf6 u|fdL0f If]qdf pTkfbg 
tyf /f]huf/L clej[l4 ug]{ p2]Zo /fv]sf] lyof] . o; 
cg';f/ jfl0fHo a}+sx¿n] cfˆgf] lgIf]k bfloTjsf] % 
k|ltzt shf{ ;fgf If]qdf nufgL ug'{kg]{ Joj:yf /x]sf] 
lyof] . lj=;+= @)## ;fndf ;fgf If]q shf{ sfo{qmd 
;'kl/j]IfsLo shf{df kl/0ft eof] . ;fy}, jfl0fHo 
a}+sx¿n] tf]lsPsf If]qdf cfˆgf] lgIf]k bfloTjsf] & 
k|ltzt shf{ nufgL ug'{kg]{ Joj:yf eof] . lj=;+= @)#* 
df ;'kl/j]IfsLo shf{nfO{ ;3g shf{ sfo{qmdsf] gfd 
lbP/ klxnf] k6s ;fd"lxs hdfgLdf ;d"xut shf{ 
sfo{qmd ;'? eof] . jf:tjdf of] shf{ sfo{qmd g]kfndf 
lagf lwtf] n3' ljQsf] cEof;sf] ;'?jft lyof] . o; 
cg';f/ jfl0fHo a}+sx¿n] k|jfx u/]sf] s'n shf{sf] 
sDtLdf * k|ltzt shf{ tf]lsPsf pTkfbgzLn If]qdf 
nufgL ug'{kg]{ Joj:yf eof]] . @)$# ;fndf pQm 
shf{sf] Go"gtd ;Ldf * k|ltztaf6 a9fP/ !) k|ltzt 
sfod ul/of] eg] @)$& ;fndf pQm shf{ sfo{qmdnfO{ 
k|fyldstfk|fKt If]q gfd lbO{ tf]lsPsf If]qdf k|jfx 
ug'{kg]{ shf{ cg'kftnfO{ !@ k|ltzt sfod ul/of] . 
o;sf ;fy} g]kfn /fi6« a}+saf6 tf]lsPsf] cg'kftdf 
k|fyldstf If]qdf shf{ k|jfx ug{ g;Sg] a}+sn] xhf{gf 
ltg'{ kg]{ Joj:yf ;d]t ul/of] . 

cfly{s jif{ @)$*÷$( b]lv k|fyldstfk|fKt shf{ 
sfo{qmd cGtu{t g} u0fgf x'g] u/L lglZrt k|ltzt shf{ 
ljkGg ju{df k|jfx ug'{kg]{ Joj:yf ul/of] . o; cg';f/ 
;/sf/L :jfldTjsf a}+sx¿n] s'n shf{ nufgLsf] @=&% 
k|ltzt tyf ;+o'Qm nufgLsf a}+sx¿n] )=% k|ltzt 
shf{ ljkGg ju{df k|jfx ug'{kg]{ Joj:yf ul/of] .

cfly{s jif{ @)%(÷^) sf] df}lb|s gLlt 
dfk{mt k|fyldstfk|fKt If]q shf{ sfo{qmddf nufgL 
ug'{kg]{ cg'kft qmdzM 36fpFb} kfFr jif{leq x6fpg] gLlt 
cjnDag ul/of] . kmn:j¿k, cfly{s jif{ @)^$÷^% 
sf] df}lb|s gLlt dfk{mt k|fyldstfk|fKt If]q shf{ 
sfo{qmdnfO{ clgjfo{ gug]{ Joj:yf ul/of] . tyflk, 
ljkGg ju{ shf{ sfo{qmdnfO{ eg] lg/Gt/tf lbOof] . 
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cfly{s jif{ @)&)÷&! sf] df}lb|s gLlt dfk{mt\ 
@)&@ c;f/ d;fGt;Dd jfl0fHo a}+sx¿n] cfˆgf] s'n 
shf{ nufgLsf] Go"gtd @) k|ltzt shf{ pTkfbgzLn 
If]qdf nufgL ug'{kg]{ / To;dWo] !@ k|ltzt shf{ s[lif 
tyf pmhf{ If]qdf nufgL ug'{kg]{ Joj:Yff ul/of] . To;} 
u/L, ljsf; a}+s tyf ljQ sDkgLx¿n] @)&# c;f/ 
d;fGt;Dddf cfˆgf] s'n shf{ nufgLsf] qmdzM !% 
k|ltzt / !) k|ltzt shf{ pTkfbgzLn If]qdf nufgL 
ug'{kg]{ Joj:yf ul/of] .

cfly{s jif{ @)&#÷&$ sf] df}lb|s gLltdf 
pTkfbgzLn If]q ;DaGwL Joj:yfdf kl/dfh{g u/L s[lif 
tyf pmhf{ If]qdf k|jfx ug'{kg]{ shf{sf] Go"gtd ;Ldf 
!@ k|ltztaf6 a9fP/ @)&$ c;f/ d;fGt;Dddf !% 
k|ltzt k'¥ofpg' kg]{ Joj:yf ul/of] . ljsf; a}+s / 
ljQ sDkgLx¿sf] xsdf eg] tf]lsPsf pTkfbgzLn 
If]qdf qmdzM !% k|ltzt / !) k|ltzt shf{ k|jfx 
ug'{kg]{ Joj:yfnfO{ lg/Gt/tf lbOof] . ;f]xL df}lb|s 
gLltn] tf]lsPsf] pTkfbgzLn If]qdf shf{ k|jfx 
gePdf xhf{gf nufpg]] Joj:yf ;d]t u/]sf] lyof] . 
pQm df}lb|s gLltdf ljkGg ju{ shf{ sfo{qmd cGtu{t 
jfl0fHo a}+sx¿n] s'n shf{ k|jfxsf] % k|ltzt -@ 
k|ltzt k|ToIf ;d]t_ k|jfx ug'{kg]{ Joj:yf ug'{sf] ;fy} 
ljsf; a}+s / ljQ sDkgLx¿n] qmdzM $ k|ltzt / 
#=% k|ltzt shf{ k|jfx ug{'kg]{ Joj:yf ul/of] .

cfly{s jif{ @)&$÷&% sf] df}lb|s gLltdf 
jfl0fHo a}+sx¿n] s[lif If]qdf !) k|ltzt, hnljB't\ 
If]qdf % k|ltzt, ko{6g If]qdf % k|ltzt / afFsL 
cGo k|fyldstfk|fKt If]qdf u/L cfˆgf] s'n shf{sf] 
Go"gtd @% k|ltzt shf{ @)&% c;f/;Dddf clgjfo{ 
¿kdf k|jfx ug'{kg]{ Joj:yf ul/of] . ljsf; a}+s / ljQ 
sDkgLx¿n] ;d]t k|fyldstfk|fKt If]qdf cfˆgf] s'n 
shf{sf] Go"gtd qmdzM !% k|ltzt / !) k|ltzt shf{ 
k|jfx ug'{kg]{ Joj:yf ul/Psf] lyof] . ljkGg ju{ shf{ 
sfo{qmd cGtu{t jfl0fHo a}+sx¿n] cfˆgf] s'n shf{ 
nufgLsf] % k|ltzt, ljsf; a}+sx¿n] $=% k|ltzt / 
ljQ sDkgLx¿n] $ k|ltzt shf{ ljkGg ju{df nufgL 
ug'{kg]{ Joj:yf ul/of] . 

cfly{s jif{ @)&%÷&^ sf] df}lb|s gLltdf jfl0fHo 
a}+sx¿n] cfˆgf] s'n shf{sf] Go"gtd @% k|ltzt 
k|fyldstfk|fKt If]qdf k|jfx ug'{kg]{ Joj:yfnfO{ 

kl/dfh{g u/L s[lif If]qdf Go"gtd !) k|ltzt / 
pmhf{ tyf ko{6g If]qdf Go"gtd !% k|ltzt shf{ 
k|jfx ug'{kg]{ Joj:yf ul/Psf] 5 . ljsf; a}+s / 
ljQ sDkgLx¿n] k|fyldstf k|fKt If]qdf cfˆgf] s'n 
shf{sf] Go"gtd qmdzM !% k|ltzt / !) k|ltzt shf{ 
k|jfx ug'{kg]{ Joj:yfnfO{ lg/Gt/tf lbOPsf] 5 . ;fy}, 
jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx¿n] cfk\mgf] 
s'n shf{ nufgLsf] Go"gtd % k|ltzt ljkGg ju{df 
nufgL ug'{kg]{ Joj:yf ul/Psf] 5 . 

g]kfn /fi6« a}+s :yfkgf ePs} bzsaf6 ;'? eP/ 
xfn;Dd lg/Gt/tf kfPsf] k'g/shf{ ;DaGwL Joj:yf 
/ g]kfn ;/sf/n] tf]lsPsf Joj;fosf] k|j4{g ug{ 
pknAw u/fpFb} cfPsf] Aofh cg'bfgnfO{ PsLs[t u/L 
o;} jif{ sfof{Gjogdf NofOPsf ljleGg & lsl;dsf 
;x'lnotk"0f{ shf{x¿sf] Joj:yfn] ;d]t k|fyldstfk|fKt 
If]qtkm{ shf{ nufgL lj:tf/ ug{ k|f]T;flxt u/]sf] 5 .
g]kfndf k|fyldstfk|fKt If]q shf{sf] l:ylt

cfly{s jif{ @)&%÷&^ sf] df}lb|s gLltdf 
k|fyldstfk|fKt If]q shf{ ;DaGwL Joj:yf cGtu{t 
jfl0fHo a}+sx¿n] k|jfx u/]sf] s'n shf{sf] Go"gtd 
!) k|ltzt s[lifdf / Go"gtd !% k|ltzt pmhf{ tyf 
ko{6g If]qdf nufgL ug'{kg]{ Joj:yf ul/Psf] 5 . 
To;} u/L, ljsf; a}+s tyf ljQ sDkgLx¿n] k|jfx 
u/]sf] s'n shf{sf] Go"gtd !% k|ltzt / !) k|ltzt 
k|fyldstfk|fKt If]qdf k|jfx ug'{kg]{ Joj:yf ul/Psf] 
5 . @)&% k'; d;fGtdf jfl0fHo a}+sx¿n] s[lif If]qdf 
(=(# k|ltzt, pmhf{ If]qdf $=@! k|ltzt / ko{6g 
If]qdf $=$) k|ltzt u/L s'n !*=%$ k|ltzt shf{ 
k|fyldstfk|fKt If]q cGtu{t k|jfx u/]sf] b]lvG5 .

pTkfbgzLn If]qtkm{ shf{ nufgL tyf lgof{t 
lj:tf/ ug{ ;xof]u k'¥ofpg] p2]Zon] g]kfn /fi6« a}+sn] 
df}lb|s gLlt @)&%÷&^ sf] cw{jflif{s ;dLIffdfkm{t\ 
k'g/shf{ sf]ifsf] ;Ldf ? %) ca{ k'¥ofPsf] 5 . 
g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ $ 
k|ltzt Aofhb/df ;fwf/0f k'g/shf{ k|bfg ub{5 eg] 
a}+s tyf ljQLo ;+:yfx¿n] C0fLaf6 * k|ltzt eGbf 
a9L Aofh lng gkfpg] Joj:yf /x]sf] 5 . o;} u/L 
lgof{tnfO{ k|f]T;fxg ug]{ p2]Zon] g]kfn /fi6« a}+sn] a}+s 
tyf ljQLo ;+:yfx¿nfO{ ! k|ltzt Aofhb/df lgof{t 
k'g/shf{ k|bfg ub{5 eg] a}+s tyf ljQLo ;+:yfx¿n] 
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o:tf C0fL;Fu # k|ltzt eGbf a9L Aofh lng gkfpg] 
Joj:yf /x]sf] 5 . @)&% k'; d;fGtdf s'n ?= !* 
ca{ *) s/f]8 k'g/shf{ nufgLdf /x]sf] 5 . k'g/shf{ 
;'ljwfsf] Joj:yfn] k|fyldstfk|fKt If]qdf shf{ k|jfx 
a9fpg k|f]T;flxt u/]sf] 5 .

jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLn] cfˆgf] 
s'n shf{sf] Go"gtd % k|ltzt ljkGg ju{df k|jfx 
ug'{kg]{ gLltut Joj:yf /x]sf]df tL ;+:yfx¿n] @)&% 
k'; d;fGt;Dddf s'n shf{sf] %=( k|ltzt ljkGg 
ju{df shf{ nufgL u/]sf 5g\ . ljkGg ju{ shf{sf] 
Joj:yfn] ;d]t k|fyldstfk|fKt If]qdf shf{ lj:tf/ x'Fb} 
uPsf] 5 .

g]kfn ;/sf/n] sfof{Gjogdf NofPsf] æ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg ;DaGwL sfo{ljlw, @)&%Æ 
n] ;d]6]sf ljleGg & lsl;dsf shf{x¿sf] Joj:yfn] 
klg k|fyldstfk|fKt If]qdf shf{ k|jfx a9fpg k|f]T;flxt 
u/]sf] 5 . o; Joj:yf cGtu{tsf] s[lif tyf kz'k+IfL 
Joj;fo shf{ @)&% k'; d;fGt;Dddf !),$*$ hgf 
C0fLn] pkof]u u/]sf 5g\ . s'n ?= !* ca{ ^! s/f]8 
shf{ nufgL ePsf] 5 eg] ?= ** s/f]8 && nfv Aofh 
cg'bfg k|bfg ul/Psf] 5 .
g]kfndf k|fyldstfk|fKt If]q shf{sf] cf}lrTo

g]kfnsf] kl/j]zdf k|fyldstfk|fKt If]q shf{ 
cf}lrTok"0f{ /x]sf] k'li6 ug]{ s]xL ;}4flGts tyf 
Jofjxfl/s cfwf/x¿ dWo] ;dfj]zLtf, df}lb|s gLltsf] 
km/s k|of]u, cy{tGq tyf a}+lsª ;+/rgfdf /x]sf sdL 
sdhf]/L x6fpg] pkfo / cy{tGqsf ljBdfg r'gf}tLsf 
;Gbe{df ljQLo If]qsf] e"ldsf af/] oxfF ;+lIfKtdf rrf{ 
ul/Psf] 5 .
-!_  ;dfj]zL ljsf;sf] pkfo -Inclusive 

Development Measure_
 ;dfj]zL ljsf; cfh ;j{:jLsfo{ ljsf;sf] 

df]8]nsf] ¿kdf :yflkt ePsf] 5 . ;dfhsf ;a} 
ju{, If]q, ;d'bfo cflbnfO{ ljsf;sf] d"n k|jfxdf 
;dflxt u/L k|fKt x'g] ljsf; lbuf] / Gofok"0f{ x'g] 
dfGotf 5 . o;n] ljsf;sf] k|ltkmn ;dfhsf 
;a} kIfx¿n] pkef]u ug{ kfpg' k5{ eGg] dfunfO{ 
;Daf]wg ug]{ ljZjf; ul/G5 . o; cg';f/sf] 
ljsf; xfl;n ug{ ljQLo kx'Fr / ;dfj]zLs/0f 
Go"gtd zt{ x'g] ub{5 . To;}n] ;dfj]zL ljsf;sf 

nflu ljQLo kx'Frsf] ljBdfg sdhf]/ cj:yfdf 
pNn]Vo ;'wf/sf] vfFrf] 5 . 

 ef}uf]lns ljljwtf ePsf], hg;+Vofsf] 7"nf] c+z 
u|fdL0f If]qdf /x]sf], ljQLo ;fIf/tfsf] cj:yf 
sdhf]/ /x]sf] kl/j]z aLr ljsf;nfO{ ;dfj]zL 
agfpg' kg]{ nIo xfl;n ug{ u|fdL0f If]qdf a;f]af; 
ug]{, Go"g cfo x'g], ljkGg ju{, dlxnf, ;fgf tyf 
demf}nf Joj;foLnfO{ ljQLo ;]jfdf kx'Fr k'¥ofpg] 
;DaGwdf k|fyldstfk|fKt If]q shf{sf] Joj:yf 
cf}lrTok"0f{ 5 .

 To;} u/L, g]kfn PsfTds /fHo k|0ffnLaf6 ;+3Lo 
Joj:yfdf ¿kfGt/0f ePsf] / o:tf] ¿kfGt/0fsf] 
Pp6f k|d'v nIo ;dfj]zLtf /x]sf] ;Gbe{df 
ljQLo If]qn] /fHon] lnPsf] bL3{sfnLg ljsf; 
/0fgLltnfO{ ;xof]u k'¥ofpg' kg]{ cj:yf /x]sf]df 
;dfj]zLtfnfO{ Jofjxfl/s ¿kdf nfu" ug]{ dfWod 
k|fyldstfk|fKt If]q shf{ x'g ;Sg] b]lvG5 . 
v'nf / k|lt:kwL{ ljQLo ahf/df ljQLo ;]jfdf 
kx'Fr gePsf ju{, If]q / ;d'bfonfO{ lglZrt 
;do;Dd ;+/If0f lbg] / k|lt:kwL{ agfpg] p2]Zon] 
k|fyldstfk|fKt If]q shf{sf] Joj:yf cf}lrTok"0f{ 
x'g] b]lvG5 .

 ;dfj]zL ljsf;sf] dfWodaf6 ;fdflhs–cfly{s 
;Gt'ng sfod x'g], åGåsf] cj:yf ;[hgf gx'g], 
;fwg / ;|f]tsf] pkof]u k|efjsf/L ¿kdf x'g] 
/ cfly{s c;dfgtf  dug{ ;xof]u ldNg] u/]sf] 
kfOG5 .

-@_  km/s wf/sf] df}lb|s gLltsf] k|of]u -Use of 
Unconventional Monetary Policy_

 k|fyldstfk|fKt If]q shf{sf] cEof;nfO{ g]kfnsf] 
cy{tGqsf] cj:yf cg'¿ksf] km/s wf/sf] df}lb|s 
gLltsf] k|of]usf] ¿kdf klg lng' kg]{ cj:yf 5 . 
;g\ @))& sf] ljQLo ;+s6kl5 ljZjsf ljleGg 
d'n'sx¿ h:t}M hfkfg, :jL8]g, ;+o'Qm clw/fHo 
cd]l/sf cflbn] k/Dk/fut df}lb|s gLlt k|efjxLg 
ePsf] lgisif{ lgsfNb} km/s wf/sf] df}lb|s gLltsf] 
cEof; ;'? u/] . o; cg';f/ cy{tGq dGbLtkm{ 
pGd'v ePsf] cj:yfdf df}lb|s gLltsf] cy{tGqdf 
k|efj k|;f/ ug]{ k|d'v dfWodsf] ¿kdf /x]sf] 
Aofhb/sf] s6f}tLn] dfu ;[hgf -shf{ lj:tf/_ 
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gePsf] / k/Dk/fut df}lb|s gLlt c;kmn ePsf] 
lgisif{ lgsflnof] . of] ;d:ofnfO{ ;dfwfg ug{ 
km/s wf/sf] df}lb|s gLlt gfd lbO{ Quantitative 
Easing, Qualitative Easing, Forward Guidance, 
Negative Interest Rate Policy h:tf pks/0fx¿ 
k|of]udf NofOP .  

 jf:tjdf km/s wf/sf] df}lb|s gLlt shf{sf] nfut 
sd ug]{ tyf ljQLo ;fwg ;xh ¿kdf pknAw 
u/fpg] Joj:yf xf] . o:tf] ;|f]tsf] ¿kdf s]Gb|Lo 
a}+sn] t/ntf, shf{ jf lglZrt cfDbfgL lbg] 
;'/If0f ;DklQ dfkm{t u/fpg] ub{5 . g]kfndf 
df}lb|s gLltsf] pks/0f k|of]uaf6 cfly{s ljsf;sf] 
b[li6n] /0fgLlts dxTjsf] If]qdf ljQLo ;fwgsf] 
pknAwtf kof{Kt dfqfdf k'Ug ;ls/x]sf] 5}g . 
;fy}, cy{tGqsf] ljBdfg ;+/rgfnfO{ dWogh/ 
ubf{ o:tf If]qx¿sf] dxTj pRr /x]sf] 5 . oL 
If]qx¿sf] pTkfbg k|fKt x'g ;do nfUg] x'Fbf 
shf{ nfut eg] s]xL a9L kg]{ x'G5 . t;y{, o:tf 
If]qx¿nfO{ lglZrt ;do;Dd k|fyldstfk|fKt 
If]qsf] ¿kdf dfGotf lbO{ ;x'lnot k|bfg ug'{ 
pko'Qm x'G5 . ctM df}lb|s gLlt dfkm{t ;dli6ut 
¿kdf NofOPsf pkfox¿sf] k'/ssf] ¿kdf 
NofOg] k|fyldstfk|fKt If]q shf{, k'g/shf{ tyf 
ljkGg ju{ shf{ sfo{qmdnfO{ g]kfnsf] ;Gbe{df 
km/s wf/sf] df}lb|s gLltsf] cEof;sf] ¿kdf lng 
;lsg] cj:yf 5 .

 g]kfndf ljQLo r]tgfsf] sdL, Go"g ljQLo kx'Fr, 
ljQLo k"jf{wf/sf] ;Gt'ng x'g afFsL /x]sf] cj:yf 
/ ahf/ k|lt:kwf{df b]lvPsf] ;d:ofsf sf/0f 
df}lb|s gLltn] ck]lIft ¿kdf sfd ug{ ;ls/x]sf] 
5}g . t;y{, pko{'Qm shf{ sfo{qmdx¿sf] dfWodaf6 
ljQLo ;fwgnfO{ nlIft lbzftkm{ 8f]¥ofpFb} cfly{s 
j[l4nfO{ ;xof]u k'¥ofpg km/s wf/sf] df}lb|s 
gLltsf] k|of]u ug'{ k/]sf] xf] .

-#_  ;+/rgfut ;d:ofsf] ;Daf]wg -Coping 
Structural Problem_

 k|fyldstfk|fKt shf{ sfo{qmd g]kfndf ljBdfg 
/x]sf ;+/rgfut ;d:ofx¿sf] sf/0f klg 
cf}lrTok"0f{ 5 . ljsf;zLn cy{tGqdf cg]s 
cfly{s, ;fdflhs tyf ;+:yfut cj/f]wx¿ /x]sf 

x'G5g\, h;n] ubf{ ahf/n] k|efjsf/L ¿kdf sfd 
ug{ ;ls/x]sf] x'Fb}g . ahf/ ;+oGqn] k|efjsf/L 
¿kdf sfd ug{ g;s]sf] o:tf] cj:yfdf 
gLltut x:tIf]k dfkm{t ;d:ofsf] ;dfwfg vf]hL 
cy{tGqnfO{ lbzf Pjd\ ult lbg'kg]{ x'G5 . 

 g]kfnsf] ;Gbe{df ljQLo If]q pbf/Ls/0f;Fu} 
ljQLo ahf/nfO{ k|foM h;f] ;a} s'/fsf] lg0f{o ug]{ 
clwsf/ lbOof] . To;kl5 ljQLo If]qsf] lj:tf/ / 
ljQLo ;]jfsf] u'0f:t/df ;'wf/ eof] . o;f] x'Fbfx'Fb} 
klg ljQLo ;fwgsf] kl/rfng pRr k|ltkmn k|fKt 
x'g] If]qdf s]lGb|t eOlbFbf sltko sd k|ltkmn 
k|fKt x'g], tTsfn k|ltkmn gkfOg] / s]xL hf]lvd 
lng'kg]{ If]qx¿df ljQLo ;fwg ck]lIft ¿kdf 
k|jfx x'g ;s]sf] kfOPg . o;sf] k|lts"n c;/ 
:k¿k cfly{s c;dfgtf a9\g uof], h;n] ubf{ 
lbuf] ljsf;sf] nIo k|fKt ug]{ sfo{df sl7gfO{ 
cfof] . To;}n] k|lt:kwL{ ahf/af6 ;fwg / ;|f]t 
k|fKt ug{ g;Sg] t/ dxTjk"0f{ If]qx¿nfO{ psf:g 
k|fyldstfk|fKt shf{ cf}lrTok"0f{ /x]sf] 5 .

-$_  a}+lsª ;+/rgfsf] sdhf]/L x6fpg] pkfo -Measure 
to Remove Weaknesses of Banking 
Structure_

 g]kfndf a}+lsª ;+/rgf kl/jt{g xF'b} uPsf] 5 . 
ljQLo If]q ljsf; /0fgLltn] casf] a}+lsª ;+/rgf 
PsLs[t -Universal Banking_ pGd'v x'g] pNn]v 
u/]sf] 5 . PsLs[t a}lsª ;+/rgfdf uP;Fu} ljQLo 
;'b[9Ls/0f x'g], k|lt:kwf{sf] ljsf; x'g], ljQLo 
:yfloTjdf cfpg ;Sg] hf]lvd ;xh} Joj:yfkg 
ug{ ;lsg] x'G5 . tyflk, g]kfnsf] ;Gbe{df ;fgf 
tyf demf}nf Joj;fo, s[lif tyf cGo sltko 
If]qx¿df ljlzi6Ls/0f cefj /x]sf] / ljQLo 
kx'Fr sdhf]/ /x]sf] ;Gbe{df k|fyldstfk|fKt 
shf{sf] Joj:yfn] ;fwg kl/rfng x'g] ;'lglZrt 
ug]{ ePsf]n] of] cf}lrTok"0f{ x'g] b]lvG5 .

-%_ ;dli6ut cfly{s r'gf}tLx¿ / ljQLo 
If]q -Macroeconomic Challenges and 
Financial Sector_

 g]kfnsf ;dli6ut cfly{s r'gf}tLx¿ dWo] cfly{s 
j[l4nfO{ pRr tyf lbuf] agfpg]], d"No tyf afXo 
If]q :yfloTj sfod ug]{ ;fy} ;/sf/ / lghL 
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If]qsf] ;dGjofTds e"ldsf dfkm{t bL3{sfnLg 
nIox¿ xfl;n ug]{ k|d'v /x]sf 5g\ . nfdf] 
/fhg}lts ;+qmd0fsfnsf] cGTo;Fu} nufgLsf] 
cg's"n jftfj/0f ag]sf], cfly{s ultljlwn] ltj|tf 
kfPsf], k'glg{df{0f / gjlgdf{0f sfo{n] ult lnPsf] 
;fy} ljsf;sf cfwf/zLnf agfpg] sfo{df k|ult 
x'g yfn]sf] cj:yfdf cfoftdf pRr j[l4 x'g], 
ljb]zL ljlgdo ;l~rltdf IfoLs/0f ePsf] / d"No 
l:yltdf ;d]t bafa ;[hgf x'g] hf]lvd a9]sf] 5 . 
cfly{s ;d[l4sf] nIo pGd'v x'g cfly{s j[l4nfO{ 
pRr agfpg' kg]{ cj:yf 5 t/ o;af6 afXo If]q 
tyf d"No :yfloTjdf yk bafa kg]{ b]lvG5 . o:tf] 
kl/j]zdf cfly{s j[l4sf] bL3{sfnLg cfwf/ tof/ 
kfg{, lgof{t k|j4{g ug{ / cfoftnfO{ cfGtl/s 
pTkfbgn] k|lt:yfkg ug{sf ;fy} cy{tGqdf 
;/sf/ / lghL If]qsf] ;dGjofTds ;DaGw dfkm{t 
cfly{s ;d[l4 xfl;n ug{ k|fyldstfk|fKt If]q 
shf{sf] Joj:yf pQd pkfo xf] . o;n] Psftkm{ 
cfly{s j[l4sf nflu pTkfbgzLn If]qdf nufgLsf] 
sdL x'g lbFb}g eg] csf]{tkm{ cg'TkfbgzLn If]qdf 
clws shf{ lj:tf/sf] sf/0f x'g;Sg] cfoft 
lj:tf/sf] j[l4 sd ug{ ;xof]u k'¥ofpF5 . To;}n] 
d'n'ssf] cy{tGqsf] jt{dfg cj:yfnfO{ b[li6ut 
ubf{ k|fyldstfk|fKt If]q shf{sf] Joj:yf cem 
cf}lrTok"0f{ 5 .

lgisif{
cy{tGqsf] ;+/rgf, ljsf;sf] /0fgLlt, cfly{s tyf 

;fdflhs ljljwtf nufotsf kIfx¿nfO{ dWogh/ u/L 
k|fyldstfk|fKt If]q shf{ ;DaGwL Joj:yf ljsl;t 
Pjd\ ljsf;zLn d'n'sx¿n] cjnDag u/]sf] b]lvG5 . 
k|fyldstfk|fKt If]qsf] kl/efiff / bfo/f eg] leGg d'n's 
/ km/s ;do Pjd\ kl/j]z cg';f/ kl/jt{g x'g] u/]sf] 
5 . k|fyldstfk|fKt If]qnfO{ k|j4{g ug]{ pkfox¿df klg 
Ps¿ktf b]lvFb}g . tyflk, shf{sf] ;'lglZrttf ug]{ / 
shf{ nfutdf cg'bfg tyf ;x'lnot lbg] pkfox¿ a9L 
k|rngdf /x]sf] kfOG5 . ljQLo kx'Fr a9fpg] / cfly{s 

¿kdf k5fl8 k/]sf ju{, If]q tyf ;d'bfonfO{ ljsf;sf] 
d"n k|jfxdf ;dflxt ug]{ b[li6n] ljsf;zLn d'n'sx¿df 
k|fyldstfk|fKt If]q shf{ sfo{qmd a9L k|rngdf /x]sf] 
b]lvG5 . ljsl;t d'n'sx¿df ;fgf Joj;fo, u|fdL0f 
Go"g cfo ;d'bfo, u|fdL0f k"jf{wf/ h:tf If]qdf ljleGg 
dfWodaf6 shf{ k|jfxnfO{ ;'lglZrt ug{ o; lsl;dsf] 
Joj:yf ug]{ u/]sf] b]lvG5 . of] sfo{qmd g]kfn / l5d]sL 
d'n's ef/tdf nfdf] ;dob]lv k|rngdf /x]sf] / 
k|fyldstfk|fKt If]qsf] bfo/f b'j} b]zdf qmdzM lj:tf/ 
ub}{ nluPsf] 5 .

ljQLo pbf/Ls/0f;Fu} o; lsl;dsf] k|j4{gfTds 
sfo{qmd pko'Qm gx'g] lgisif{sf ;fy g]kfndf s]xL 
;do x6fOPsf] eP tfklg k|fyldstfk|fKt If]q shf{ 
sfo{qmd k'gM sfo{fGjogdf NofOPsf] 5 . jf:tjdf 
ljsl;t tyf pbLodfg d'n'sx¿sf] cg'ejnfO{ x]bf{ 
o:tf] sfo{qmd ahf/ cy{tGqn] Nofpg ;Sg] c;dfgtf 
sd ug{, ljQLo kx'Fr a9fpg, cfly{s ;Gt'ng sfod 
ug{ / k/Dk/fut df}lb|s gLlt lgliqmo ePsf] cj:yfdf 
cy{tGqnfO{ ultzLn agfpg dxTjk"0f{ x'g] b]lvPsf] 
5 . cem g]kfn h:tf] cg]sf} ;+/rgfut ;d:ofx¿sf] 
sf/0f ahf/ ;+oGqn] cfly{s ;d:ofx¿sf] ;dfwfg 
lbg g;Sg], ef}uf]lns ljljwtf tyf ljQLo k"jf{wf/sf] 
c;dfg ljt/0fsf] ;d:of /x]sf] d'n'sdf of] sfo{qmd 
cf}lrTok"0f{ 5 . g]kfndf ;/sf/ tyf s]Gb|Lo a}+sn] 
lng] gLltut nIox¿ / cy{tGqsf k|d'v cfly{s 
kl/;"rsx¿ aLrdf cNksfndf b]lvg] lj/f]wfefifnfO{ 
Jofjxfl/s ¿kdf ;Daf]wg ug]{ ljQLo pkfosf] ¿kdf 
k|fyldstfk|fKt If]q shf{ sfo{qmd /lxcfPsf] 5 . g]kfndf 
k|fyldstfk|fKt If]q shf{ ;DaGwL Joj:yf cf}lrTok"0f{ 
/lxcfPsf] eP tfklg o;sf] Joj:yfkg ;DaGwdf eg] 
Wofg lbg' h?/L b]lvPsf] 5 . o;sf nflu shf{sf] bfo/f 
lgwf{/0f ubf{ nlIft If]q, ju{ / p2]Zo :ki6 ls6fg x'g'kg]{, 
shf{ ;b'kof]lutf cg'udg yk k|efjsf/L x'g'kg]{, lglZrt 
;do;Ddsf nflu dfq o:tf sfo{qmdx¿n] lg/Gt/tf 
kfpg'kg]{ / o:tf] sfo{qmdsf] sf/0f ahf/df ljs[lt ;[hgf 
x'g' gx'g] tkm{ Wofg hfg h?/L 5 .
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ljifo k|j]z
;dli6ut cfly{s gLltx¿ dWo] g]kfnn] lj=;+= @))* 

df klxnf] k6s ah]6 ;fj{hlgs u/]/ ljQ gLltsf] k|of]u 
;'? u/]sf] xf] . lj=;+= @)!# df g]kfn /fi6« a}+ssf] :yfkgf 
eP kZrft\ lj=;+= @)@# b]lv df}lb|s pkfox¿ hf/L ul/P 
klg jflif{s ¿kdf df}lb|s gLlt ;fj{hlgs ug]{ k|yf lj=;+= 
@)%( b]lv dfq yfngL ul/Psf] xf] .

g]kfnsf] ;+ljwfg @)&@ hf/L ePkl5 g]kfn ljlwjt 
¿kdf ljQLo ;+3Lotfdf k|j]z u/]sf] xf] . ;+3Lotfsf 
cfwf/df tLg} txsf ;/sf/n] ah]6 ;fj{hlgs klg 
ul//x]sf 5g\ . jflif{s ah]6 Sofn]08/, s/flwsf/, 
Psn s/ k|zf;gsf] cfwf/df /fh:j afF8kmfF6, cGt/ 
;/sf/L ljQLo cg'bfg h:tf Joj:yfaf6 ;/sf/L ljQ 
gLltdf 7"nf] ;+:yfut ;'wf/ ePsf] 5 .

;dli6ut cfly{s Joj:yfkgsf] nflu cfly{s 
tYof+ssf] dxTjk"0f{ e"ldsf /xG5 . /fli6«o cfo afx]ssf 
;dli6ut cfly{s tYof+ssf] k|zf]wg tyf k|sfzg g]kfn 
/fi6« a}+sn] ub}{ cfPsf] 5 . s]Gb|Lo tYof+s ljefun] 
jflif{s ¿kdf /fli6«o cfo ;DaGwL tYof+s k|zf]wg / 
k|sfzg ub}{ cfPsf] 5 . /fli6«o cfosf] k|If]k0f ljleGg 
lgsfon] ug]{ eP tfklg s]Gb|Lo tYof+s ljefun] k|sfzg 
ul/;s]kl5 ;f] cflwsfl/s x'g] ub{5 . cfly{s jif{ 
@)&%÷&^ b]lv tYof+s ljefun] q}dfl;s hL8LkLsf] 
cg'dfg tof/ ub}{ cfPsf] 5 . cfly{s jif{ @)&%÷&^ 
sf] klxnf] qodf;df hL8LkL j[l4 & k|ltzt pGd'v 
/ bf];|f] qodf;sf] hL8LkL j[l4 ^ k|ltzt eGbf 
cln dfly /xg] cg'dfg cfFsng ;/f]sf/jfnfx¿n] 
ul//x]sf] a'lemG5 . cGo b]zdf q}dfl;s hL8LkLsf] 
cg'dfg ;fj{hlgs ug]{ rng 5 t/ g]kfndf xfn 

of] cfGtl/s k|of]hgsf] nflu ;Lldt /flvPsf] 5 . 
q}dfl;s hL8LkL cg'dfgnfO{ ;d]t cfwf/ lnO{ ;a} 
bft[ lgsfon] cfly{s jif{ @)&%÷&^ df g]kfnsf] 
hL8LkL j[l4 ^ k|ltzt dfly /xg] k|If]k0f ;fj{hlgs 
ul//x]sf 5g\ . oxL sf/0fn] ubf{ gLlt lgdf{tf tyf 
ljZn]ifs ;a}sf] g]kfnL cy{tGq k|ltsf] wf/0ffdf 
Ps¿ktf b]lvG5 . wf/0ffdf Ps¿ktf x'Fbf df}lb|s 
nufot ;dli6ut cfly{s Joj:yfkg sfo{ ;lhnf] 
x'g hfG5 .

;dli6ut cfly{s Joj:yfkgdf df}lb|s gLltn] 
dxTjk"0f{ e"ldsf v]Nb} cfPsf] ;j{ljlbt} 5 . oxL 
tYonfO{ b[li6ut u/L df}lb|s gLltsf] g]kfndf cEof; / 
casf] sfo{lbzfdf s]lGb|t /xL of] cfn]v tof/ kfl/Psf] 
5 .
g]kfndf Dff}lb|s gLltsf] cEof;

df}lb|s Joj:yfkg ;DaGwL ljutsf gLltut k|of; 
tyf cEof;sf] hfgsf/Ln] casf] sfo{lbzf to ug{ 
d2t ldN5 . oxL p2]ZonfO{ Wofgdf /fvL lj=;+= @)@# 
b]lv @)&% ;Dd rflnPsf s]xL df}lb|s sbdx¿sf] 
rrf{af6 of] cfn]v ;'? ul/Psf] 5 . 
pwf/ -shf{_ lgoGq0f lgodx¿

g]kfnsf] df}lb|s gLltsf] cEof; …pwf/ 
lgoGq0f lgodx¿Úaf6 ;'? eP/ Jofhb/ sl/8f]/sf] 
sfof{Gjog;Dd k'u]sf] 5 . cfkm\gf] :yfkgfsf] Ps bzs 
kl5 @)@# ;fpg #! df …pwf/ lgoGq0f lgodx¿Ú 
hf/L u/]/ g]kfn /fi6« a}+sn] df}lb|s cEof;sf] yfngL 
u/]sf] xf] . lj=;+= @)!# ;fndf :yfkgf ePsf] g]kfn 
/fi6« a}+sn] @)@# ;fnb]lv dfq df}lb|s Joj:yfkgsf] 
sfo{ yfNg'df s]xL sf/0fx¿ /x]sf 5g\ .

g]kfndf df}lb|s gLltsf] cEof; / casf] sfo{lbzf

=  g/axfb'/ yfkf*

*  sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .
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g]kfn /fi6« a}+s :yfkgf tfsf g]kfndf g]kfnL 
d'b|fsf] ;§f ef/tLo ¿k}of -ef=?=_ sf] Jofks rngrNtL 
ePs} sf/0f :yfkgfsf] Ps bzskl5 dfq df}lb|s 
Joj:yfkgsf pkfox¿ cjnDag ug'{kg]{ l:ylt cfPsf] 
xf] . ef/tn] sfuhL gf]6 lgisfzg ;g\ !*^! df 
yfn]sf] eGbf w]/} jif{kl5 lj=;+= @))@ b]lv dfq g]kfnn] 
sfuhL gf]6 lgisfzg ug{ ;'? u¥of] . g]kfn /fi6« 
a}+sn] cfkm\gf] :yfkgfsf] tLg jif{kl5 @)!^ kmfu'g 
& b]lv dfq sfuhL gf]6 lgisfzg ub}{ cfPsf] 5 . 
df}lb|s cy{tGqsf] cfwf/ lgdf{0f ug'{kg]{ ePsf]n] g]kfn 
/fi6« a}+s :yfkgfsf] Ps bzskl5 df}lb|s Joj:yfkgsf] 
cfjZostf k/]sf] xf] . df}lb|s Joj:yfkgtkm{ k'g/shf{ 
;'ljwf @)@# / clgjfo{ gub cg'kft tyf cfoftsf] 
lwtf]df hfg] shf{sf] nflu Go"gtd $) k|ltzt dflh{g 
tf]Sg] Joj:yf @)## c;f]h ! b]lv nfu" ul/Psf] lyof] . 
@)#! ;fndf j}wflgs t/ntf cg'kft #@ k|ltzt;Dd 
k'¥ofOPsf] lyof] eg] jfl0fHo a}+sx¿n] s'n lgIf]ksf] 
% k|ltzt s[lif tyf ;fgf If]qdf shf{ k|jfx ug'{kg]{ 
Joj:yf ul/Psf] lyof] . To;} u/L, ;f]xL jif{ shf{ ;Ldf 
h:tf cf}hf/x¿ cjnDag ul/Psf lyP . 
l:y/ ljlgdo b/ k|0ffnL 

xfn df}lb|s c+s'zsf] ¿kdf /x]sf] ef=?=;Fusf] 
l:y/ ljlgdo b/ k|0ffnL g]kfnn] @)!& j}zfv ! b]lv 
cjnDag u/]sf] xf] . ef=?= !)) sf] g]kfnL ¿k}ofF 
-g]=?=_ !^) sfod u/L l:y/ ljlgdo b/ k|0ffnL 
cjnDag ul/Psf] lyof] . lj=;+= @)!& b]lv @)&% 
aLrsf] cjlwdf & k6s ljlgdo b/df ;dfof]hg eP 
klg k|0ffnLdf kl/jt{g ul/Psf] 5}g -tflnsf !_ . 

ef=?=;Fu l:y/ ljlgdo b/ k|0ffnL /x]sf] ;Gbe{df 
cd]l/sL 8n/ nufot cGo kl/jTo{ ljb]zL d'b|f;Fu klg 
l:y/ ljlgdo b/ /fVbf ef=?=-cd]l/sL 8n/ / g]=?=-cd]l/sL 
8n/ aLr 58\s] ljlgdosf] l;h{gf gxf];\ eg]/ g]=?=-
cd]l/sL 8n/ aLrsf] ljlgdo b/ ahf/nfO{ 5f]l8Psf] xf] . 
o;f] gubf{ d'b|fvf]/Lsf] rnv]n a9\g ;Sg] x'G5 . ;fy}, g]=?= 
sf] ef=?=;Fusf] l:y/ ljlgdo b/ k|0ffnLn] d'b|f:kmLlt b/ 
lgoGq0fdf /fVg] p2]Zo lnOPsf] 5 eg] cd]l/sL 8n/;Fusf] 
kl/jt{gzLn ljlgdo b/ k|0ffnLsf] t];|f] d'n'stkm{sf] lgof{t 
k|lt:kwL{ agfO/fVg] p2]Zo /x]sf] b]lvG5 .

;g\ !(*# b]lv d'b|f 8fnf] -s/]G;L af:s]6_ 
k|0ffnLdf cfwfl/t ljlgdo b/ nfu" ub}{ hfg] elgPsf] 
lyof] . t/ 8fnf] k|0ffnLdf klg g]=?=-ef=?= aLrsf] 
ljlgdo b/ l:y/ g} /x\of] eg] cGo d'b|f;Fusf] 
ljlgdo b/ kl/jt{gzLn /x\of] . oyfy{df 8fnf] 
k|0ffnL sfof{Gjogdf cfPg . lj=;+= @)$* df g]=?= 
sf] cd]l/sL 8n/;Fu cf+lzs kl/jTo{tf cyf{t\ ljb]zL 
d'b|f cfh{gstf{n] cfkm\gf] /sdsf] s]xL c+z ;/sf/L 
b/df / s]xL ahf/ b/df ljlgdo ug{ kfpg] Joj:yf 
;'? ul/Pkl5 tyfslyt\ 8fnf]df cfwfl/t ljlgdo b/ 
k|0ffnLsf] cGTo eof] . lj=;+= @)$( kmfu'g ! df k|lt 
! ef=?=sf] g]=?= !=^% af6 g]=?= !=^) df a9fOP 
otf g]=?=-ef=?= sf] ljlgdo b/df s'g} kl/jt{g ePsf] 
5}g . Jojxf/tM g]kfnsf] ljBdfg ljlgdo b/ k|0ffnL 
l:y/ t/ ;dfof]hg (fixed but adjustable) 
ug{ ;lsg] g} xf] .
l:y/ Jofhb/ k4lt

l:y/ ljlgdo b/ k|0ffnLnfO{ k[i7e"lddf /fvL 

tflnsf !M ljlgdob/df cfjlws ;dfof]hg

qm=;+= g]kfnL ldlt u|]u|f]l/og ldlt vl/b b/ ljqmL b/ k|ltzt kl/jt{g

!= j}zfv !, @)!& Apr. 13, 1960 !=%(&% !=^))

@= h]7 @$, @)@# Jun., 1966 !=)!@% !=(^) %&=*

#= d+l;/ @@, @)@$ Dec. 8, 1967 !=#% !=#%@ -@%
$= k'; @, @)@* Dec. 17, 1971 !=#( !=#(# @=(

%= r}t (, @)#$ Mar. 22, 1978 !=$% !=$%* $=!

^= d+l;/ !%, @)$@ Nov. 30, 1985 !=&* !=^*& !#=!

&= c;f/ !&, @)$* Jul. 1991 !=^% !=^^@ !=*

*= kmfu'g !, @)$( Feb. 12, 1993 !=^ !=^)@ #=!
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@)@# ebf} !% df g]kfn /fi6« a}+sn] l:y/ Jofhb/ 
k4lt cjnDag u¥of] . g]kfn /fi6« a}+sn] ;'?df art 
tyf lgIf]ksf] Jofhb/ tf]Sg] Joj:yf ;'? u¥of] . kl5 
shf{b/x¿ klg tf]lsg yflnof] . of] Joj:yf @)$^ ebf} 
!% ;Dd rNof] . To;kl5 g]kfn /fi6« a}+sn] Jofhb/ 
lgwf{/0f ahf/nfO{ 5f8\of] .
g]kfn /fi6« a}+s C0fkqsf] lgisfzg

lj=;+= @)$^ ebf} !% b]lv ahf/df cfwfl/t 
Jofhb/ k4lt tyf ck|ToIf df}lb|s cf}hf/sf] 
cg'z/0f eO/x]sf] 5 . cfw'lgs v'nf ahf/ sf/f]af/ 
k"0f{ ¿kdf sfof{Gjog gcfO;s]sf] l:yltdf clws 
t/ntf ;d:of ;Daf]wg ug]{ pkfosf] ¿kdf @)$* 
k'; !^ -l8;]Da/ #!, !((!_ df g]kfn /fi6« a}+sn] 
klxnf] k6s cfkm\gf] C0fkq af]nsaf]nsf] dfWodaf6 
lgisfzg ug{ yfNof] . @)$* df ;'? ul/Psf] g]kfn 
/fi6« a}+s C0fkqsf] clGtd af]nsaf]n @)%# k'; 
!^ df ul/Psf] lyof] . tLg dlxg] cjlwsf] g]kfn 

/fi6« a}+s C0fkqsf] clGtd e'QmfgL @)%# r}t !(  
-clk|n !, !((&_ df eO{ lgisfzg aGb ul/Psf] lyof] .

@)%# r}tdf lgisfzg aGb ul/Psf] g]kfn /fi6« 
a}+s C0fkq @)&# h]7b]lv k'gM bf];|f] k6s lgisfzg 
ug{ yflnof] . @)&# h]7 !^ b]lv @)&# c;f/ #) ut]sf 
aLr ^ k6s laqmL v'nf lgisfzg ul/Psf] g]kfn /fi6« 
a}+s C0fkqaf6 ?= $( ca{ * s/f]8 t/ntf ahf/af6 
k|zf]rg (mop up) ul/Psf] lyof] -tflnsf #_ . bf];|f] 
k6s lgisfzg ug{ yflnPsf] g]kfn /fi6« a}+s C0fkqsf] 
ahf/af6 ?= %) ca{ a/fa/sf] t/ntf lvRg] nIo 
lyof] .

klxnf] k6s lgisfzg ul/Psf] g]kfn /fi6« a}+s 
C0fkq # dlxg] cjlwsf] lyof] eg] bf];|f] k6s lgisfzg 
ul/Psf] Ps jif]{ cjlwsf] lyof] .
jflif{s df}lb|s gLlt

g]kfn /fi6« a}+s P]g, @)%* hf/L eP kZrft\ 
jflif{s df}lb|s gLlt ;fj{hlgs x'Fb} cfPsf] 5 . o; 

qmddf @)%( c;f/ #@ df klxnf] k6s 
cfly{s jif{ @)%(÷^) sf] jflif{s df}lb|s 
gLlt g]kfn /fi6« a}+sn] ;fj{hlgs u/]sf] 
lyof] . lj=;+= @)%( b]lv ;'? ul/Psf] jflif{s 
df}lb|s gLlt cfly{s jif{ @)&%÷&^ sf] nflu 
@)&% c;f/ @& ut] hf/L ul/Psf] !& cf}+ 
xf] -tflnsf $_ .

p2]Zox¿sf] k|fyldsLs/0f, sfo{lbzf, 
df}lb|s k|If]k0f, ;~rfng nIo / pks/0fx¿ 
;d]6L jflif{s df}lb|s gLlt ;fj{hlgs x'Fb} 
cfPsf] 5 . ljQLo If]q lgodg, ljQLo 
;dfj]zL tyf ljb]zL ljlgdo Joj:yfkg 
;DaGwL Joj:yf klg df}lb|s gLltdf ;d]l6g] 
u/]sf 5g . o; k|sf/sf] kl/kf6Ln] df}lb|s

tflnsf @M g]kfn /fi6« a}+s C0fkq -?= bz nfvdf_
dlxgf @)$* @)$( @)%) @)%! @)%@ @)%#
j}zfv _ %#) #@^^ ^))) @^!& #(@
h]7 _ %#) #(&$ ^))) @^!& #$!
c;f/ _ %&% $@() ^#** !%#& *!#
;fpg _ %&% $@() ^!$( !^&% *!#
ebf} _ !#@% $%$) %(*( !^@$ !)))
c;f]h _ !)() $&() %)&@ *)^ ())
sflQs _ !@^) $&() $!)# ^^& ())
d+l;/ _ !$() %@() #()* &)) ())
k'; $@# !(*) ^)$) #($@ %#) ())
df3 ^!^ @)@) %&() #(!* ^)% ())
kmfu'g ^!^ !&%^ %&() #@!! ^^% #&#
r}t %)# !*%# ^))) @^!& %%) -

tflnsf #M bf];|f] k6s lgisfzg ul/Psf] g]kfn /fi6« a}+s C0fkq ljj/0f -?= s/f]8df_

qm=;+= lgisfzg ldlt e'QmfgL ldlt laqmL v'nf dfu /sd lgisflzt /sd s6 ckm b/

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

hDdf %,^&% !!,*$* $,()* )=(^%
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Tfflnsf $M jflif{s df}lb|s gLlt hf/L ljj/0f

qm=;+= hf/L ldlt cfly{s jif{
!= @)%( c;f/ #@ @)%(÷^)
@= @)^) ;fn ;fpg * @)^)÷^!
#= @)^! ;fpg $ @)^!÷^@
$= @)^@ ;fpg & @)^@÷^#
%= @)^# ;fpg & @)^#÷^$
^= @)^$ ;fpg & @)^$÷^%
&= @)^% c;f]h !# @)^%÷^^
*= @)^^ ;fpg ( @)^^÷^&
(= @)^& ;fpg !@ @)^&÷^*
!)= @)^* ;fpg % @)^%÷^(
!!= @)^( ;fpg !) @)^(÷&)
!@= @)&) ;fpg ^ @)&)÷&!
!#= @)&! ;fpg @ @)&!÷&@
!$= @)&@ ;fpg & @)&@÷&#
!%= @)&# c;f/ #) @)&#÷&$
!^= @)&$ c;f/ @% @)&$÷&%
!&= @)&% c;f/ @& @)&%÷&^

gLltsf] kf/blz{tf XjfQ} a9fPsf]n] ;f] k|lt ;fj{hlgs 
rrf{ / rf;f] klg ;jf{lws a9\g yfn]sf] 5 .
cw{jflif{s ;dLIff

g]kfn /fi6« a}+sn] klxnf] k6s @)^! kmfu'g $ ut] 
cfly{s jif{ @)^!÷^@ sf] df}lb|s gLltsf] cw{jflif{s 
;dLIff ;fj{hlgs u¥of] . To;kl5 xfn;Dd !% j6f 
df}lb|s gLltsf cw{jflif{s ;dLIff ;fj{hlgs eO;s]sf 
5g\ . jflif{s df}lb|s gLltemF} cw{jflif{s df}lb|s gLltsf] 
;dLIff k"j{ lgwf{l/t Sofn]08/ -;do tflnsf_ cg';f/ 
;fj{hlgs ug]{ k4lt ljsf; ePsf] 5}g . jflif{s df}lb|s 
gLltsf] cw{jflif{s ;dofjlw k'; dlxgfdf k'Ug] eP 
tfklg cw{jflif{s ;dLIff df3 @& b]lv r}q @) ;Dd 
;fj{hlgs ul/Psf b[i6ft /x]sf 5g\ -tflnsf %_ .
tflnsf %M df}lb|s gLltsf] cw{jflif{s ;dLIff ljj/0f
qm=;+= hf/L ldlt cfly{s jif{ 
!= @)^! kmfu'g $ @)^!÷^@
@= @)^@ kmfu'g $ @)^@÷^#
#= @)^# kmfu'g ( @)^#÷^$
$= @)^$ r}t $ @)^$÷^%
%= @)^% r}t ( @)^%÷^^
^= @)^^ r}t @) @)^^÷^&

&= @)^& kmfu'g !( @)^&÷^*
*= @)^* df3 @& @)^%÷^(
(= @)^( kmfu'g ( @)^(÷&)
!)= @)&) kmfu'g !( @)&)÷&!
!!= @)&! kmfu'g $ @)&!÷&@
!@= @)&@ kmfu'g !^ @)&@÷&#
!#= @)&# kmfu'g !) @)&#÷&$
!$= @)&$ df3 @( @)&$÷&%
!%= @)&% kmfu'g ^ @)&%÷&^

q}dfl;s ;dLIff
g]kfn /fi6« a}+sn] @)&# k'; * ut] cfly{s 

jif{ @)&#÷&$ sf] df}lb|s gLltsf] q}dfl;s ;dLIff 
;fj{hlgs u¥of] . jflif{s df}lb|s gLltsf] of] g} klxnf] 
qodfl;s ;dLIff lyof] . To;kl5 xfn;Dd % j6f 
q}dfl;s ;dLIff ;fj{hlgs ePsf 5g\ . t/ oL ;a} 
q}dfl;s ;dLIff k"j{ lgwf{l/t ldltdf ;jf{hlgs ePsf 
5}gg\ -tflnsf ^_ . casf] sfg'gL tyf ;+:yfut ;'wf/ 
jflif{s df}lb|s gLlt / jflif{s df}lb|s gLltsf] cw{jflif{s 
tyf q}dfl;s ;dLIff k"j{ lgwf{l/t Sofn]08/ cg';f/ 
;fj{hlgs ug]{ Joj:yf x'g'k5{ .
tflnsf ^M df}lb|s gLltsf] q}dfl;s ;dLIff ljj/0f

qm=;+= Hff/L ldlt cfly{s jif{
q}dfl;s 
;dLIff

!= @)&# k'; * @)&#÷&$ klxnf]
@= @)&$ h]7 !@ @)&#÷&$ t];|f]
#= @)&$ d+l;/ @@ @)&$÷&% klxnf]
$= @)&$ h]7 !) @)&$÷&% t];|f]
%= @)&% d+l;/ !! @)&%÷&^ klxnf]
v'nf ahf/ sf/f]af/

g]kfndf xfn df}lb|s Joj:yfkgsf] k|d'v pks/0fsf] 
¿kdf v'nf ahf/ sf/f]af/ /x]sf] 5 . cfly{s jif{ 
@)^!÷^@ b]lv ;f]em} vl/b af]nsaf]n, laqmL af]nsaf]n, 
l/kf] af]nsaf]n / l/e;{ l/kf] af]nsaf]n h:tf v'nf ahf/ 
pks/0fx¿sf] cfwf/df df}lb|s Joj:yfkg xF'b} cfPsf]  
5 . v'nf ahf/ sf/f]af/ cGtu{t g]kfn /fi6« a}+sn] 
g]kfn ;/sf/sf] 6«]h/L laN; / ljsf; C0fkq tf]lsPsf 
sfpG6/kf6L{nfO{ laqmL u/L ahf/af6 t/ntf k|zf]rg 
ub{5 . To:t} u/L g]kfn ;/sf/sf] 6«]h/L laN; / 
ljsf; C0fkq g]kfn /fi6« a]+}sn] sfpG6/kf6L{af6 vl/b 
u/L ahf/df t/ntf k7fpF5 . cy{tGqdf dWosfnLg 
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k|s[ltsf] t/ntf /xg] b]lvP ;f] t/ntf ;f]:g laqmL 
af]nsaf]n ul/G5 eg] o;sf] ljkl/t cy{tGqdf 
dWosfnLg k|s[ltsf] Go"g t/ntfsf] l:ylt b]lvP 
vl/b af]nsaf]n u/L ahf/df t/ntf k|jfx ul/G5 . 
g]kfn /fi6« a}+sn] xfn jfl0fHo a}+s, ljsf; a}+s / 
ljQ sDkgLnfO{ v'nf ahf/ sf/f]af/ ;~rfngsf] nflu 
sfpG6/kf6L{ tf]s]sf] 5 .

cy{tGqdf cNksfnLg k|s[ltsf] Go"g t/ntf 
b]lvPdf l/kf] af]nsaf]n / clws t/ntfsf] l:ylt 
/x]df l/e;{ l/kf] af]nsaf]n ul/G5 . l/kf] af]nsaf]n 
cGtu{t g]kfn /fi6« a}+sn] g]kfn ;/sf/sf] 6«]h/L laN; 
/ ljsf; C0fkq lwtf]sf] ¿kdf lnO{ ahf/df t/ntf 
k7fpg] sfd ub{5 . l/e;{ l/kf] af]nsaf]n cGtu{t 
g]kfn /fi6« a}+sn] g]kfn ;/sf/sf] 6«]h/L laN; / ljsf; 
C0fkq lwtf] /fvL t/ntf ahf/af6 lvR5 . ;f]em} 
vl/b tyf laqmL af]nsaf]n d"Nodf / l/kf] tyf l/e;{ 
l/kf] Jofhb/df af]n ug]{ Joj:yf 5 .
t/ntf cg'udg tyf k|If]k0f ;+/rgf

;f]em} laqmL af]nsaf]n, ;f]em} vl/b af]nsaf]n, l/kf] 
af]nsaf]n / l/e;{ l/kf] af]nsaf]n g]kfn /fi6« a}+ssf] 
kxnsbdLdf x'g] ub{5 . g]kfn /fi6« a}+ssf] ;fKtflxs 
jf;nftsf] cfwf/df t/ntf cg'udg tyf k|If]k0f 
;+/rgf (Liquidity Monitoring and Forecasting 
Framework- LMFF) lgdf{0f ug]{ Joj:yf 5 . of] 
;+/rgfn] to ug]{ t/ntf kl/df0fsf cfwf/df cfly{s 
jif{ @)^!÷^@ b]lv v'nf ahf/ sf/f]af/ ;~rfng xF'b} 
cfPsf] 5 . ;f]xL jif{b]lv df}lb|s gLltdf pNn]v ePsf 
gLltut Joj:yfsf] k|ult tflnsf (Progress Matrix) 
jflif{s df}lb|s gLlt / cw{jflif{s ;dLIffdf ;dfj]z 
ug{ yflnPsf] xf] . cGo lgsfon] klg o:tf] Joj:yf 
k|rngdf NofPsf] b]lvG5 .
clwljsif{ / ljz]if C0fkq ahf/of]Uo 6«]h/L 
laN;df ¿kfGt/0f

v'nf ahf/ sf/f]af/sf] nflu :jLsf/of]Uo lwtf] 
rflxG5 . g]kfn ;/sf/sf] 6«]h/L laN; / ljsf; C0fkq 
lwtf] lnOg] Joj:yfsf] cfwf/df g]kfndf v'nf ahf/ 
sf/f]af/ xF'b} cfPsf] dfly pNn]v eO;s]sf] 5 . g]kfn 
;/sf/sf] ahf/of]Uo -laqmL of]Uo_ C0fkqsf] dfqf 
a9fpg lj=;+= @)%% b]lv g]kfn ;/sf/n] g]kfn /fi6« 
a}+saf6 pkof]u u/]sf] clwljsif{ / ljz]if C0fkq 

qmdzM ahf/of]Uo 6]«]h/L laN;df ¿kfGt/0f ug]{ gLlt 
lnOPsf] lyof] . ;f] gLltut Joj:yf adf]lhd lj=;+= 
@)%% b]lv @)^@ ;Dd ?= #@ ca{ %* s/f]8 a/fa/sf] 
clwljsif{ / ljz]if C0fkq ahf/of]Uo 6]«h/L ljN;df 
¿kfGt/0f ul/Psf lyP -tflnsf &_ . casf] lbgdf 
klg of] Joj:yfnfO{ cg'z/0f ub}{ hfg' kb{5 . lwtf]sf] 
sdLsf sf/0f t/ntf Joj:yfkgdf ;d:of b]lvPsf] 
cj:yfdf a]nfavt g]kfn /fi6« a}+s C0fkq / lgIf]k 
;+sng af]nsaf]n klg kl/k"/s pks/0fsf] ¿kdf 
k|of]udf NofOg] Joj:yf 5 .

tflnsf & M g]kfn ;/sf/sf] clwljsif{ / ljz]if 
C0fkq ahf/of]Uo 6«]h/L laN;df ¿kfGt/0f

qm=;+= ¿kfGt/0f ldlt /sd -?=bz nfvdf_
!= @)%%.!!.@% #(*)=$
@= @)%%.!@.( @,@@$=)
#= @)%&.!.!# (#)=)
$= @)%&.^.!) #,&*%=)
%= @)%*.!.$ %()=)
^= @)%*.^.!^ %,$$(=)
&= @)%*.!.@^ ^,%$^=&
*= @)%(.*.!^ %,*(*=#
(= @)^!.!!.@^ %%%=@
!)= @)^@.!).@ @^@#=)

hDdf #@,%*!=&

Jofhb/ sl/8f]/ 
cfly{s jif{ @)&#÷&$ b]lv Jofhb/ sl/8f]/nfO{ 

df}lb|s Joj:yfkgsf] dxTjk"0f{ gLltut pks/0fsf] 
¿kdf nfu" ul/Psf] 5 . ;f] jif{ e'ml08Psf] (Hanging) 
Jofhb/ sl/8f]/ k4lt nfu" ul/Psf] lyof] eg] cfly{s 
jif{ @)&$÷&% b]lv l:y/ Jofhb/ sl/8f]/ (Fixed 
Interest Corridor) nfu" ul/Psf] 5 . Jofhb/ sl/8f]/sf] 
p2]Zo cNksfnLg Jofhb/nfO{ sl/8f]/sf] dflyNnf] / 
tNnf] ;Ldfleq /fVg] / t/ntf Joj:yfkg ug]{ xf] .

Jofhb/ sl/8f]/sf] dflyNnf] tyf tNnf] 
;Ldf / gLltut b/sf] ¿kdf /x]sf] l/kf] b/ 
tf]lsg] Joj:yf xfn sfof{Gjogdf 5 . :yfoL 
t/ntf ;'ljwf b/n] sl/8f]/sf] dflyNnf] ;Ldf  
-l;lnª_ / b'O{ xKt] lgIf]k ;+sng b/n] tNnf] ;Ldf 
-km\nf]/_ sf] sfo{{ ub{5 . xfn :yfoL t/ntf ;'ljwf b/ 
^=% k|ltzt / b'O{ xKt] lgIf]k ;+sng b/ #=% k|ltzt 
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tf]lsPsf] 5 . xfn Jofhb/ sl/8f]/ # k|ltzt -#)) 
a]l;; laGb'_ sf] /x]sf] 5 .

sl/8f]/sf] dflyNnf] ;Ldf / tNnf] ;Ldf aLr l/kf] 
b/ % k|ltzt sfod ul/Psf] 5, h;nfO{ gLltut b/ 
elgG5 . jfl0fHo a}+sx¿ aLrsf] efl/t cf};t cGt/a}+s 
Jofhb/nfO{ sl/8f]/ ;~rfng nIosf] ¿kdf lnOPsf] 
5 . sl/8f]/ ;~rfngsf] p2]Zo jfl0fHo a}+sx¿ aLr 
x'g] efl/t cf};t cGt/a}+s b/nfO{ sl/8f]/sf] dflyNnf] 
/ tNnf] ;Ldfleq sfod ug]{ dfly pNn]v eO;s]sf] 
5 . 

df}lb|s gLltsf] ;~rfng nIosf] ¿kdf xfn 
lnOPsf] efl/t cf};t cGt/a}+s b/ sl/8f]/sf] tNnf] 
;Ldf #=% k|ltzt pGd'v x'Fbf #=% k|ltzt Jofhb/df 
ahf/af6 t/ntf lvRg] / ;f] nlIft b/ gLltut b/sf] 
¿kdf /x]sf] l/kf] b/ % k|ltzt eGbf dfly hfFbf l/kf] 
b/ % k|ltztdf ahf/df t/ntf k7fpg] Joj:yf g]kfn 
/fi6« a}+sn] u/]sf] 5 .

cNksfnLg t/ntf Joj:yfkgsf nflu k|of]udf 
NofOPsf v'nf ahf/ sf/f]af/ / Jofhb/ sl/8f]/ dWo] 
a9L sf/f]af/ v'nf ahf/ dfkm{t / ;LdfGt x:tIf]k 
Jofhb/ sl/8f]/ dfkm{t ug]{ cGt/f{li6«o c;n cEof; 
/x]sf] 5 . oxL tYonfO{ b[li6ut u/L / Jofhb/ 
sl/8f]/sf] b'¿kof]u gxf];\ eGg] p2]Zon] @)&% df3 
@) b]lv s'g} xKtf t/ntfsf] nflu ahf/ x:tIf]k ubf{ 
&% k|ltzt v'nf ahf/ sf/f]af/ / @% k|ltzt;Dd 
Jofhb/ sl/8f]/ dfkm{t t/ntf Joj:yfkg ug{] k4lt 
;'? ul/Psf] 5 . 

@)&% df3 ̂  b]lv v'nf ahf/ sf/f]af/ cGtu{tsf] 
lgoldt -& lbg]_ l/kf] dfkm{t t/ntf ahf/df k7fpFbf 
kf]ln;L b/sf] ¿kdf /x]sf] sl/8f]/ l/kf] b/ % k|ltzt 
/ ;f] eGbf sd b/df k|fKt af]nnfO{ afF8kmfF6 gug]{ 
Joj:yf ul/Psf] 5 . cyf{t\ kf]ln;L b/ % k|ltzt / ;f] 
eGbf sd b/df af]n ug]{ sfpG6/kf6L{sf] af]nkq vf/]h 
ul/g] Joj:yf nfu" ul/Psf] 5 . o;sf] dtna jfl0fHo 
a}+s, ljsf; a}+s / ljQ sDkgL h:tf sfpG6/kf6L{n] 
lgoldt l/kf]df efu lnFbf kf]ln;L b/ % k|ltzt eGbf 
dfly Jofh af]n ug'{kg]{ x'G5 . o;} k|sf/sf] Joj:yf 
lgoldt l/e{ l/kf] af]nsaf]ndf ul/Psf] 5 . l/e{; 
l/kf] af]nsaf]ndf sfpG6/kf6L{n] sl/8f]/sf] tNnf] ;Ldf 
-km\nf]/_ sf] ¿kdf /x]sf] lgIf]k ;+sng b/ #=% k|ltzt 

/ ;f] eGbf a9L Jofhb/ af]n ug{ kfpFb}g . cyf{t\ l/e;{ 
l/kf] af]nsaf]ndf lgIf]k ;+sng b/ #=% k|ltzt / 
;f] eGbf a9L b/df k|fKt af]nnfO{ afF8kmfF6 gug]{ tyf 
vf/]h ug]{ Joj:yf g]kfn /fi6« a}+sn] u/]sf] 5 . v'nf 
ahf/ cGtu{tsf] lgoldt l/kf] af]nsaf]nsf] ;"rgfdf 
g} Bids at or below the repo rate 5% will be rejected 
n]Vg] Joj:yf 5 .
j[xQ/ ljj]szLn lgodx¿

lj=;+= @)^^ k'; @ b]lv df}lb|s gLltsf] ljQLo 
If]q tyf afXo If]qsf] p2]Zo k|flKtsf nflu cf}krfl/s 
¿kdf j[xQ/ ljj]szLn lgodx¿ sfof{Gjogdf 
NofOPsf 5g\ . o;} qmddf hf]lvdo'Qm If]qdf hfg] shf{ 
;Ldf @% k|ltzt, ;L;L8L cg'kft *) k|ltzt, uf8L 
tyf z]o/sf] lwtf]df hfg] shf{sf] Pn6LeL cg'kft 
qmdzM %) k|ltzt / ^% k|ltzt xfn sfod ul/Psf] 
5 . 3/hUuf tyf l/on :6]6 ;DklQsf] lwtf]df hfg] 
shf{sf] shf{-lwtf] -Pn6LeL_ cg'kft xfn $) b]lv %) 
k|ltzt sfod 5 .
df}lb|s gLltsf] efjL sfo{lbzf

df}lb|s Joj:yfkgsf] b[li6sf]0fn] dfly rrf{ 
ul/Psf cEof;x¿ dxTjk"0f{ /xFb} cfPsf 5g\ . t/ 
ljZj df}lb|s Joj:yfkg / g]kfnL cy{tGqdf eO/x]sf] 
;+/rgfut kl/jt{gsf ;Gbe{df ca df}lb|s gLltsf] 
lbzf stf eGg] ax; cufl8 a9fpg' kg]{ b]lvG5 .
/0fgLlts nIo

xfn k|foh;f] d'n'sn] cfkm\gf] cy{tGqnfO{ ljZj 
cy{tGqdf cfa4 ug]{ gLlt cjnDag u/]sf] b]lvG5 . 
o; qmddf l5d]sL d'n's ef/tn] k'FhL vftf qmdzM 
vf]Nb} hfg] gLlt lnPsf] 5 . ljb]zL k'FhL tyf k|ljlw 
d'n'sleq leq\ofpg / lgof{t If]qsf] ljsf;sf] nflu 
ljb]zL nufgL a9fpg g]kfnn] klg k'FhL vftf qmdzM 
vf]Nb} hfg'kg]{ b]lvG5 .

k'FhL vftfnfO{ qmdzM vf]Nb} hfFbf eg] ljBdfg 
l:y/ ljlgdo b/ k|0ffnL oyfjt\ sfod /fVg r'gf}tLk"0f{ 
x'G5 . ahf/ k|lqmofaf6 ljlgdo b/ lgwf{/0f x'g] Joj:yf 
nfu" ug'{kg]{ x'G5 . of] Joj:yf nfu" ubf{ df}lb|s gLltsf] 
/0fgLlts nIo kl/jt{g u/L gofF df}lb|s c+s'zsf] 
5gf}6 ug'{kg]{ x'G5 .

lj=;+= @)@# b]lv ljlgdo b/nfO{ /0fgLlts 
nIosf] ¿kdf lnOPsf]n] zf]wgfGt/ l:y/tf df}lb|s 
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gLltsf] k|fylds cfly{s nIosf] ¿kdf /xFb} cfPsf] 
5 . u|f]y / r'lnFbf] Jofkf/ 3f6fsf] ;Gbe{df ljBdfg 
l:y/ ljlgdo b/ af/] kl5Nnf] ;do ax; xF'b} cfPsf] 
5 . @)$^ ebf} !% b]lv Jofhb/ lgwf{/0f ahf/nfO{ 
5f]l8Psf] k[i7e"lddf ;dli6ut cfly{s Joj:yfkgsf] 
csf]{ dxTjk"0f{ d"No ljlgdo b/ ;/sf/L tj/n] 
tf]lsg' xF'b}g, ahf/n] lgwf{/0f ug'{k5{ eGg] ts{ cfpg] 
u/]sf] 5 . Jofhb/ / ljlgdo b/ b'j} ahf/n] to ug]{ 
k4lt cjnDag ul/Pkl5 dfq df}lb|s gLltnfO{ u|f]y 
/ Jofkf/ 3f6f Go"gLs/0fdf k|of]u ug{ ;lsG5 eGg] 
ljrf/ cfpg] u/]sf] 5 . s]xL jif{otf ahf/ Jofhb/df 
cfPsf] ptf/r9fan] pBf]u Joj;fodf k|lts"n c;/ 
kl//x]sf] hgu'gf;f] cfPsf] ;Gbe{df ljlgdo b/ lgwf{/0f 
ahf/nfO{ 5f]8\bf kg]{ c;/ k|lt ;hs /xg' kg]{ ts{ klg 
cfpg] u/]sf] 5 . t/ k'FhL vftf ;'wf/ kZrft\ g]kfnsf] 
df}lb|s gLltsf] :j¿kdf x'g;Sg] kl/jt{g ljlgdo b/ 
k|0ffnL / nlIft d'b|f:kmLlt k4lt g} x'g\ .
cNksfnLg Jofhb/

xfn df}lb|s pkfosf] ¿kdf v'nf ahf/ sf/f]af/nfO{ 
pkof]udf NofOPsf] 5 . df}lb|s pkfosf] ¿kdf v'nf 
ahf/ sf/f]af/ ;~rfng ubf{ a}+s tyf ljQLo ;+:yfx¿ 
-s, v / u ju{sf_ ;Fu /x]sf] clws t/ntfnfO{ 
cfwf/sf] ¿kdf lnOPsf] 5 . k'FhL vftfnfO{ qmdzM 
vf]Nb} hfg] / o; gLlt;Fu tfnd]n ldnfpg ljlgdo b/ 
k|0ffnL ahf/df cfwfl/t agfpg] xf] eg] df}lb|s gLltsf] 
/0fg}lts nIo;Fu tfbfTDo x'g] ;~rfng nIosf] 5gf}6 
ul/g' kg]{ x'G5 . clws t/ntfsf] 7fpFdf cNksfnLg 
Jofhb/nfO{ k"0f{ ¿kdf ;~rfng nIosf] ¿kdf /f]Hg' 
kg]{ x'G5 . ljb]zL k'FhLsf] cfk|jfx / alxu{dgnfO{ 
Joj:yfkg ug{ cNksfnLg Jofhb/ df}lb|s gLltsf] 
k|efjsf/L pks/0fsf] ¿kdf /xg ;S5 .
cGt/f{li6«o c;n cEof;M Sofn]08/, ;ldlt / 
kf/blz{tf 

df}lb|s gLltsf] Sofn]08/, df}lb|s gLlt ;ldlt 
/ kf/blz{tfnfO{ cGt/f{li6«o c;n cEof;sf] ¿kdf 
lnOG5 . g]kfnsf] ;+ljwfg @)&@ cg';f/ k|To]s jif{ 
t]flsPsf] ldlt -h]7 !%_ df g]kfn ;/sf/n] jflif{s ah]6 
;fj{hlgs ub}{ cfPsf] 5 . t/ jflif{s df}lb|s gLlt / ;f]sf] 
cw{jflif{s tyf q}dfl;s ;dLIff ;fj{hlgsLs/0fsf 
nlfu Sofn]08/sf] Joj:yf x'g ;s]sf] 5}g . ljleGg 

ldltdf df}lb|s gLlt / ;f]sf] cw{jflif{s tyf q}dfl;s 
;dLIff hf/L x'g] u/]sf] dfly ljZn]if0f eO;s]sf] 5 .

To;} u/L df}lb|s gLlt lgdf{0fsf] ;+:yfut 
Joj:yfdf klg cfd'n kl/jt{g ug'{kg]{ b]lvG5 . df}lb|s 
Joj:yfkg k|fljlws ljifo ePsf]n] ;f]sf] Joj:yfkgsf 
nflu k|fljlws ;ldlt rflxG5 eGg] ax; xfn rn]sf] 
5 . df}lb|s gLltsf] k|efjsfl/tf a9fpg cfufdL lbgdf 
g]kfn /fi6« a}+sleq ef/tdf h:tf] df}lb|s Joj:yfkg 
;ldlt :yfkgf ug'{kg]{ ax; rn]sf] 5 . g]kfn /fi6« 
a}+ssf] :jfoQtfsf] nflu klg of] Joj:yf cfjZos 
b]lvPsf] 5 . :jfoQtf / pQ/bfloTj s]Gb|Lo a}+ssf 
cleGg c+usf] ¿kdf /x]sf 5g\ .
kf/blz{tf

g]kfn /fi6« a}+ssf] ;~rfns ;ldltn] df}lb|s gLlt 
;DaGwL clGtd lg0f{o lng] ub{5 . t/ df}lb|s gLlt 
th'{dfdf ;~rfns ;ldltsf] e"ldsfnfO{ k|efjsf/L 
agfpg ;f] ;ldltsf] 5nkmnnfO{ kf/bzL{ agfpg 
cfjZos x'G5 . ;ldltsf] df}lb|s gLlt ;DaGwL a}7ssf] 
dfOGo"6 ;fj{hlgs ug'{kg]{ k|rng cGo b]zdf 5 . 
;~rfns ;ldltsf k|To]s ;~rfnsn] 5nkmnsf] qmddf 
tyf lg0f{o ubf{ JoQm u/]sf] dt ;fj{hlgs ug]{ Joj:yf 
ef/t nufot cGo d'n'sx¿df 5 . k|To]s ;~rfnsnfO{ 
ts{;+ut x'g / cfkm\gf] e"ldsfnfO{ k|efjsf/L agfpg 
o:tf] lsl;dsf] kf/blz{tfsf] cfjZostf kb{5 . of] 
Joj:yf df}lb|s gLltsf] kf/blz{tfsf cltl/Qm s]Gb|Lo 
a}+snfO{ cfkm\gf] sfd sf/jfxL k|lt pQ/bfoL agfpg] 
pkfo klg xf] .
dWosfnLg ;f]r 

g]kfndf df}lb|s gLltsf ax'p2]Zox¿ /x]sf 5g\ . 
d"No tyf zf]wgfGt/ l:y/tf / pRr tyf lbuf] cfly{s 
j[l4 df}lb|s gLltsf ax'p2]Zo /xFb} cfPsf] 5 . kl5Nnf] 
;dodf ljQLo :yfloTjnfO{ klg df}lb|s Joj:yfkgsf] 
s]Gb|laGb'df /flvPsf] 5 .

oL ax'cfly{s nIox¿dWo] @)@# df df}lb|s cf}hf/ 
klxnf] k6s k|of]udf NofpFbf zf]wgfGt/ l:y/tfnfO{ 
s]Gb|laGb'df /flvPsf] lyof] . @)@# h]7 @$ ut] g]kfnL 
d'b|fsf] %& k|ltztn]] k'g/d"Nog ul/Psf] kl/0ffd :j¿k 
d'n'sn] Joxf]g'{ k/]sf] zf]wgfGt/ 3f6fdf ;'wf/ Nofpg 
@)@# ;fpg #! “pwf/ lgoGq0fsf pkfox¿ cjnDag 
ul/Psf] dfly pNn]v eO;s]sf] 5 . o; b[i6fGtaf6 
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zf]wgfGt/ l:y/tf g]kfnsf] df}lb|s gLltsf] P]ltxfl;s 
p2]Zo /x]sf] b]lvG5 .

dWosfnLg ;f]rsf ;fy ul/g] df}lb|s 
Joj:yfkg xfn c;n cGt/f{li6«o cEof;sf] ¿kdf  
lnOG5 . g]kfndf eg] df}lb|s gLltsf ax'p2]Zo /x]sfn] 
h'g p2]Zodf ;d:of b]lvof] ;f]nfO{ ;Daf]wg ug{ 
dfq df}lb|s Joj:yfkg ul/g] kl/kf6L 5 . l:ylt x]/L 
ax'p2]Zox¿sf] k|fyldsLs/0f x'g] / ;f]xL cg';f/ df}lb|s 
cf}hf/sf] k|of]u ul/g] xfnsf] kl/kf6Ldf ;'wf/ NofO{ 
dWosfnLg ;f]r /fv]/ df}lb|s Joj:yfkg ug]{ k4ltsf] 
cjnDag ul/P ultzLn cfly{s :yfloTj sfod ug{ 
d2t ldNg] x'G5 .

ljZjsf sltko d'n'sx¿n] ax' xf]Og Psn p2]Zo 
/fv]/ df}lb|s Joj:yfkg ul//x]sf 5g\ . To:t} u/L 
cNksfnLg xf]Og, dWosfnLg 6fOd xf]/fOhg /fv]/ 
cfly{s nIo to u/L sltko d'n'sx¿n] df}lb|s 
Joj:yfkg Ul//x]sf 5g\ .

ljQ gLltn] cfly{s j[l4nfO{ s]Gb|laGb'df /fVb} 
cfPsfn] ca df}lb|s gLltn] cGo cfly{s nIonfO{ 
dWosfnLg ;f]r ;lxt s]Gb|laGb'df /fVg cfjZos 
b]lvPsf] 5 . dWosfnLg ;f]r ;lxt s]Gb|laGb'df /fVg' 
kg{] df}lb|s gLltsf] pko'Qm nIo d'b|f:kmLlt g} xf] .
shf{ sfo{qmdx¿sf] ljs]Gb|Ls/0f

s]Gb|Lo a}+s, df}lb|s tyf ljb]zL ljlgdo ;DaGwL 
gLlt / d'b|f ;+3Lo ;/sf/ cGtu{t kb{5g\ . g]kfn /fi6« 
a}+ssf] ;+:yfut :j¿k s]Gb|Ls[t eP tfklg ;a} k|fGtdf 
cfkm\gf] pkl:ylt sfod ug]{ Joj:yf eO/x]sf] 5 . 

oxL ;Gbe{df g]kfn /fi6« a}+ssf] casf] sfo{;"rL shf{ 
sfo{qmdx¿nfO{ ljs]Gb|Ls[t u/fO{ ;a} k|fGtsf hgtf 
tyf Joj;foL;Dd kx'Fr lbg] x'g'kg]{ b]lvG5 . shf{ 
sfo{qmd eg]sf] g]kfn /fi6« a}+ssf] gLltut x:tIf]k xf] . 
o; k|sf/sf] x:tIf]ksf] nfe d'n'ssf] ljsl;t If]qn] 
Psn clwsf/sf] ¿kdf k|fKt ul//xg] Joj:yfnfO{ 
kl/jt{g u/L cljsl;t If]q ;d]tn] kfpg] dfu{ k|z:t 
ug'{ kb{5 . pbfx/0fsf] nflu k'g/shf{ / k|fylds If]q 
shf{ sfo{qmdnfO{ lng ;lsG5 . k'g/shf{ / k|fylds 
If]q shf{ sfo{qmd dfkm{t ljQLo If]qdf ul/g] gLltut 
x:tIf]ksf] nfe d'n'ssf ;a} k|fGtsf s[ifs tyf 
pBdLx¿n] kfpg] Joj:yf ca ul/g' k5{ . d'n'sn] 
;+3Lotf c+lusf/ ug]{ t/ gLlt lgdf{0fdf ;+3Lotfn] 
k|j]z gkfpg] eP d'n'ssf] ;Gt'lnt ljsf; ;Dej 
x'Fb}g .
lgisif{

cfly{s, /0fgLlts tyf ;~rfng nIo, df}lb|s 
pkfo, df}lb|s gLltsf] th'{df ljlw / kf/blz{tf 
df}lb|s gLltsf c+ux¿ x'g\ . c? b]zsf] cg'ejsf] 
cfwf/df eGg' kbf{ cy{tGqsf] ;+/rgfdf x'g] kl/jt{g 
/ ljQLo v'nfkg -k'FhL vftf kl/jTo{tf_ df}lb|s 
gLltsf] :j¿k kl/jt{g ug]{ ;+jfxssf] ¿kdf /xg] 
u/]sf 5g\ . g]kfnsf] ;Gb{edf df}lb|s gLltsf] /0fgLlts 
nIodf kl/jt{g / df}lb|s lg0f{o lng] ;+:yfut k4ltdf 
;'wf/ casf] df}lb|s gLltsf sfo{;"rL x'g\ . df}lb|s 
gLltsf] ck]lIft ultzLntf oL b'O{ If]qdf ul/g] ;'wf/df 
lge{/ /xg] 5 .
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/fi6« lgdf{0fdf ;xsf/L If]qsf] e"ldsf

=   Gff/fo0fk|;fb cfrfo{*

*  sf]iffWoIf, sf:sL lhNnf art tyf C0f ;xsf/L ;+3 ln= .

k[i7e"ld 
;xsf/Lsf] dfWodaf6 ;fdflhs cfly{s lqmofsnfk 

Jojl:yt ¿kdf ;Dkfbg u/L ul/aL Go"gLs/0f ug]{ 
Wo]o /flvPsf] x'G5 . ;xsf/Lsf] dfWodaf6 dflg;x¿n] 
cfkm\gf] x}l;ot cg';f/ art ug]{ / cfjZos k/]sf] 
a]nfdf C0f lnO{ cfo cfh{g ug]{ / To;sf] cfwf/df 
cfkm\gf] cfly{s x}l;ot psf:g] nIo /fv]sf] x'G5 . cfh 
ljZj kl/j]zdf ;xsf/L If]q cfly{s ljsf;sf] Pp6f 
dxTjk"0f{ vDafsf] ¿kdf ljsf; eO/x]sf] 5 eg] o;}sf] 
cfwf/df ;dfh kl/jt{g, cfly{s cfofdx¿sf] klxrfg 
/ ljsf; ;Dej x'Fb} uO/x]sf] b]lvG5 .

;xsf/Lsf lktfsf] ¿kdf kl/lrt /f]a6{ 
cf]j]gsf cg';f/ ækm'6s/ pkef]Uo pTkfbgsf] ;]S6/df 
;xsf/Ltfsf] cfwf/df pTkfbg, ljt/0f / Joj:yfkg 
u/]/ dfq pTkfbg a9fpg, zf]if0faf6 aRg / ;fd"lxs 
lxtsf nflu sfd ug{ ;lsG5 .Æ

k]/] hf];]km k|'Bf]sf cg';f/ æpTkfbg ug]{ / pkef]u 
ug]{x¿sf] ;xsf/L Joj:yf ug]{, lagf Jofhdf C0f lbg] 
Joj:yf ug]{, tL ;xsf/Lx¿n] pTkfbg, pkef]u / a}+s 
;xsf/Ltfsf] ;d]t ljsf; ub}{ uPkl5 k'FhLjfbL zf]if0f 
cfkm} cGTo x'G5 / To;kl5 /fHosf] 7fpF ;xsf/Ln] lnFb} 
hfG5g\ . ;xsf/L ;+3x¿n] ;dfhsf] k|aGw / cfk;L 
;xof]u ug]{5g\ .Æ

dxfTdf ufGwLsf cg';f/ æ;xsf/Ldf ;a} a/fa/ 
x'G5g\, ToxfF Pp6f alnof] / csf]{ sdhf]/ eGg] x'Fb}g, 
of] ;xsf/Lsf] dfw'o{tf xf] .Æ

/ljGb|gfy 6}uf]/sf cg';f/ æ;xsf/L s]jn Pp6f 
ljlw cyjf k|0ffnL dfq geO{ Pp6f ljrf/ xf], h;n] 

pkef]usf] c;+Vo ljlwx¿ ljsf; ug{ ;S5 .Æ
8f= ;g ofT;]gsf cg';f/ æ;xsf/L cfGbf]ngsf] 

dfWodaf6 ;Dk"0f{ rLgsf] ul/aL kfFr jif{df x6fpg 
;lsG5 .Æ

hgg]tf dbg e08f/Lsf cg';f/ æxfdL ldl>t 
cy{Joj:yf cFufNg] 5f}+ / cfly{s lqmofsnfksf] d'Vo 
If]q ;xsf/L x'g]5 .Æ

lj=kL= sf]O/fnfsf cg';f/ æg]kfnsf] cfly{s 
ljsf;df Oh/fonL df]8]nsf] ;xsf/L cfly{s 
;+/rgfnfO{ cl3 a9fpg] tkm{ Wofg lbg' cfjZos 5 .Æ

;g\ @)!! b]lv @)@) ;Ddsf] ;xsf/L bzssf] 
gf/f æ;xsf/L ;+:yf ;+s6sf] ;dodf alnof] /xG5 
(Cooperative Enterprise remains strong in times of 
Crisis) /x]sf] 5 .

oL ;du| egfOx¿af6 xfdL s] lgisif{df k'Ug ;S5f}+ 
eg] b]zsf] cfly{s ¿kfGt/0f, ul/aL lgjf/0f, pTkfbg, 
pkef]u / ljt/0fsf] pRrtd Joj:yfkgsf nflu ;xsf/L 
;a}eGbf pQd ljsNksf] ¿kdf /x]sf] 5 .

ljZj /+ud~rdf ;xsf/L ;+:yfx¿ :jtM :km"t{ 
¿kdf cufl8 cfPsf / kl5 cfw'lgsLs/0f x'Fb} uPsf] 
kfOG5 . ;xsf/Lsf lgDg ;ft l;4fGtx¿ /x]sf 5g\ .

:j]lR5s tyf v'nf ;b:otf,
;b:ox¿åf/f k|hftflGqs lgoGq0f,
;b:ox¿åf/f cfly{s ;xeflutf,
:jfoQtf / :jtGqtf,
lzIff, tflnd / ;"rgf,
;xsf/L ;+:yf aLr kf/:kl/s ;xof]u,
;d'bfok|ltsf] rf;f] .
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oL g} ;ft l;4fGtx¿sf] hudf ;xsf/L ;+:yfx¿ 
;~rfng eO/x]sf x'G5g\ . o;sf] cfwf/df ;xsf/L 
If]q cfly{s ljsf;sf] d]?b08sf] ¿kdf ljsf; x'g] 
/ ;|f]t Pjd\ ;fwg kl/rfngsf] pko'Qm dfWod aGg] 
b]lvPsf]n] of] If]q b]zsf] cfly{s pGgltsf] Ps vDafsf] 
¿kdf :yflkt x'g] cj:yf /x]sf] 5 .
g]kfnsf] ljQLo k|0ffnL

ljQLo k|0ffnL eg]sf] d'n'ssf] ljQLo ;|f]tsf] 

dWo:ytf ug]{ ;+oGq xf] . o;n] cy{tGqsf rf/ j6f 
If]qx¿– df}lb|s, ;/sf/L, jf:tljs / afx\o If]q dWo] 
df}lb|s If]qnfO{ a9L k|ltlglwTj ug]{ ;+oGqx¿sf] sfd 
sf/jfxLnfO{ ;d]6\g] ub{5 . o;n] ljQLo nfut sd 
u/fO{ cfly{s ;|f]tnfO{ pTkfbgzLn If]qdf kl/rfng 
ug{ dfu{ k|z:t ub{5 . g]kfnsf] ljQLo k|0ffnLnfO{ 
tkl;n adf]lhdsf] rf6{df pNn]v ug{ ;lsG5 .

g]kfnsf] ljQLo k|0ffnL Jojl:yt ug{ ljleGg 
gLltut Joj:yf / ;+:yfut ;+/rgf lgdf{0f ul/Psf 
5g\ . a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&#, 
g]kfn /fi6« a}+s P]g, @)%*, ;xsf/L P]g, lwtf]kq P]g 
nufotsf sfg'gL Joj:yf o;sf] gLltut Joj:yf 
cGtu{t kb{5g\ . To:t}, lgofdssf] ¿kdf g]kfn /fi6« 
a}+s, aLdf ;ldlt, lwtf]kq af]8{, ;xsf/L ljsf; af]8{ 
cflb /x]sf 5g\ . ahf/ ;~rfnssf] ¿kdf a}+s tyf 
ljQLo ;+:yfx¿, aLdf sDkgLx¿, k'FhL ahf/sf Do'r'cn 
km08x¿, g]kfn :6s PS;r]~hdf ;"rLs[t sDkgLx¿, 
sd{rf/L ;~ro sf]if, gful/s nufgL sf]if, art tyf 
C0f ;xsf/L ;+:yfx¿ / u}/;/sf/L ;+3;+:yfx¿ cflb 

/x]sf 5g\ . kl5Nnf] ;do a}+s tyf ljQLo ;+:yfx¿sf] 
zfvf ;~hfn lj:tf/ x'g] qmdn] tLj|tf kfP;Fu} a}+lsª 
k|0ffnLsf] lj:tf/ / cfw'lgsLs/0fn] ult lnPsf] cfef; 
x'g yfn]sf] 5 .

a}+s tyf ljQLo ;+:yfx¿ g]kfn /fi6« a}+ssf] k|ToIf 
lgodg / lg/LIf0fdf ;~rflnt x'g] Ohfhtkq k|fKt 
;+:yfx¿ x'g\ . kl5Nnf] ;dodf o:tf] Ohfhtkq lbg] 
sfo{ aGb ul/Psf] l:ylt 5 . ltgLx¿sf] zfvf lj:tf/df 

k|f]T;flxt ul/Psf] sf/0f zfvf lj:tf/n] tLj|tf kfO/x]sf] 
b]lvG5 . clxn] 6f]n 6f]ndf a}+s zfvf k'u]sf] / tL a}+s 
zfvf dfkm{t a}+lsª ;]jf lj:tf/ eO/x]sf] cj:yf 5 . o;n] 
dflg;x¿nfO{ ljQLo 1fg clej[l4 ug{, ;|f]t kl/rfng 
ug{, ;xh ¿kdf a}+lsª ;]jf pkof]u ug{ / ljQLo of]hgf 
agfO{ sfd ug{ ;xh agfPsf] l:ylt 5 .

a}+s tyf ljQLo ;+:yfx¿nfO{ rf/ ju{df juL{s/0f 
ul/Psf] 5 . o;df jfl0fHo a}+snfO{ æsÆ ju{, ljsf; 
a}+snfO{ ævÆ ju{, ljQ sDkgLnfO{ æuÆ ju{ / n3' 
ljQ ljQLo ;+:yfnfO{ æ3Æ ju{df juL{s/0f ul/Psf] 
5 . a}+s tyf ljQLo ;+:yfsf] juL{s/0f cg';f/ r'Qmf 
k'FhLsf] dfqf klg km/s km/s /x]sf] 5 . ;a}eGbf a9L 
jfl0fHo a}+ssf] / sd n3' ljQ ljQLo ;+:yfsf] r'Qmf 
k'FhL tf]lsPsf] 5 . ;xsf/L If]qdf eg] r'Qmf z]o/ k'FhL 
olt g} x'g' k5{ eg]/ tf]lsPsf] cj:yf 5}g .
d'n'ssf] cfly{s ljsf;df ;xsf/L If]qsf] e"ldsf 

;xsf/L If]q ljQLo Joj:yfkg / ;|f]t kl/rfngsf] 
b[li6sf]0fn] kl5Nnf] ;dodf cAan x'Fb} uO/x]sf] 5 . 
oxL ljifonfO{ cfTd;ft\ ub}{ g]kfnsf] ;+ljwfg @)&@ df 

 

g]kfnsf] ljQLo k|0ffnLsf] ;+r/gf  

a}+lsË  
aLdf  

;xsf/L tyf cGo 
k'FhL ahf/  u}/a}+lsË ljQLo ;+:yf  

jfl0fHo a}+s -s ju{_ 
ljsf; a}+s -v ju{_ 
ljQ sDkgL -u ju{_ 

n3' ljQ ljsf; a}+s -3 
ju{_ 

aLdf ;ldlt 
hLjg aLdf÷ 
lghL{jg aLdf÷ 
k'g/aLdf sDkgL 

Securities Board 
Nepal Stock Exchange 
Mutual Funds 
Credit Rating Agency 
Listed Companies 
 

sd{rf/L ;~ro 
sf]if 

gful/s nufgL 
sf]if 

 

art tyf C0f 
;xsf/L ;+:yfx¿ 
;Lldt a}+lsË sf/f]af/ 
ug]{ ;+:yfx¿ 
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;xsf/L If]qnfO{ cy{tGqsf tLg j6f vDaf dWo] Pp6f 
dxTjk"0f{ vDafsf] ¿kdf pNn]v ul/Psf] 5 . ;xsf/Lsf 
ljleGg cfofdx¿ dfkm{t /fi6« lgdf{0fdf o;sf] e"ldsf 
yk d'vl/t ePsf] b]lvG5 . g]kfnsf] ;Gbe{df klg o; 
k|sf/sf] u'~hfo; xfdL kfpFb5f}+ . o;sf] dxTjnfO{ 
tkl;nsf a'Fbfx¿df pNn]v ug{ ;lsG5 .
	/f]huf/L l;h{gf ug{,
	yf}/} yf]/} dfqfsf] artnfO{ Pslqt ug{,
	:yfgLo txdf pknAw ;|f]t ;fwgnfO{ pkof]u 

ug{,
	PSn} ubf{ c;Dej sfdnfO{ ;d"xdf ldn]/ ;DkGg 

ug{,
	pBdzLntfsf] ljsf; ug{,
	s[lifdf cfw'lgsLs/0f, Jofj;foLs/0f, 

oflGqsLs/0f ug{,
	hflu/ ug]{ dfgl;stf TofuL :j–pBdL aGg,
	/fi6«sf] cfo j[l4df 6]jf k'¥ofpg,
	ljQLo dWo:ytf tyf ;|f]tsf] nfut sd ug{,
	dflg;nfO{ cfTdlge{/ aGg'k5{ eGg] efjgfsf] 

ljsf; ug{ cflb .
;xsf/L If]qn] b]zsf] :yfgLo tyf /fli6«o txdf 

k'¥ofpg ;Sg] of]ubfgnfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 .

g]kfnsf] ;Gbe{df ;xsf/L If]qn] k'¥ofPsf] of]ubfg 
d'n'ssf] cfly{s ljsf;df ;xsf/L If]qn] dxTjk"0f{ 

e"ldsf v]n]sf] x'G5 . vf; u/L u|fdL0f e]udf pknAw 
;fwg ;|f]tsf] plrt pkof]usf] dfWodaf6 b]zsf] 
cfly{s ljsf; ug{ ;xsf/L If]qn] dxTjk"0f{ e"ldsf 
lgjf{x u/]sf] x'G5 . g]kfndf klg em08} #% xhf/sf] 
xf/fxf/Ldf /x]sf ljleGg lsl;dsf ;xsf/L ;+:yfx¿n] 
b]zsf && j6} lhNnfdf ;]jf k|bfg ul//x]sf 5g\ . 
oL ;+:yfx¿n] k|ToIf ¿kdf sl/a ! nfv dflg;nfO{ 
/f]huf/L k|bfg u/]sf] b]lvG5 eg] ck|ToIf ¿kdf sl/a 
!) nfvsf] xf/fxf/Ldf ;fgf 7"nf /f]huf/L ;[hgf ePsf] 
cg'dfg 5 . s'n ljQLo ;fwg kl/rfngdf ;xsf/L 
;+:yfx¿sf] pNn]Vo lx:;f /x]sf] 5 . ;xsf/L If]qsf] 
s'n l:y/ k'FhL % va{ ¿k}ofFsf] xf/fxf/Ldf k'u]sf] 5 eg] 
/fli6«o cfo -s'n ufx{:Yo pTkfbg_ df ;xsf/L If]qsf] 
of]ubfg $=% k|ltzt k'u]sf] cg'dfg 5 . To;} u/L, 
;du| ljQLo sf/f]af/df ;xsf/L If]qsf] pNn]Vo lx:;f 
/x]sf] 5 . . a}+lsª ;]jf k'Ug g;s]sf b"/b/fh;Dd 
km}lnP/ ;xsf/L ;+:yfx¿n] ljQLo kx'Fr lj:tf/df 
of]ubfg k'¥ofPsf 5g\ .

;xsf/Lsf] dfWodaf6 dflg;x¿n] Jofj;flos 
t/sf/L v]tL, gub] afnL, kz'kfng, df}/Lkfng, 
Jofj;flos s[lif, v'b|f Jofkf/, ;fgf tyf demf}nf 
pBf]u Joj;fo nufotsf pTkfbgzLn sfo{df ;+nUg 

x'g ljQLo ;]jf k|fKt u/]sf 5g\ . :yfgLo :t/sf] art 
;+sng / shf{ tyf ;fk6 k|jfx dfkm{t u|fdL0f If]qdf 

 

 
 

 

 

 cfo cfh{gdf ;3fpg], 

 ;Lk ljsf; u/fpg], 

 Jofkf/ Joj;fodf ;3fpg], 

 pBdzLntf ljsf; u/fpg], 

 /f]huf/L l;h{gf ug]{, 

 j}b]lzs /f]huf/Ldflysf] k/lge{/tf sd ug]{, 

 :yfgLo ;|f]t ;fwg pkof]udf ;3fpg], 

 ul/aL Go"gLs/0f ug{ ;3fpg], 

 

;d"xdf ldn]/ sfd ug]{ 
-;x M ;Fu}, sf/L M sfd_ 

:yfgLo tyf u|fdL0f 
txdf k'¥ofpg] of]ubfg 

 /fli6«o cfo j[l4 

 /f]huf/L j[l4 

 ;|f]t pkof]udf ;xof]u 

 lbuf] ljsf;df ;xof]uL 

 cfly{s ;d[l4sf] cfwf/ 

 Jofkf/ Joj;fo, s[lif, 
ko{6g, phf{, pBf]u cflb 
If]qsf] ljsf; ._ 

/fli6«o txdf 
k'¥ofpg] of]ubfg ;xsf/L 
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5l/P/ /x]sf] ;|f]t / ;fwgsf] kl/rfng tyf :yfgLo 
>d / ;Lksf] pkof]u u/L ;xsf/Ldf cfa4 u|fdL0f 
;j{;fwf/0fsf] cfo a9fO{ /f]huf/L ;[hgf ug{ / cfly{s 
:t/ psf:g ;xsf/L ;+:yfx¿sf] of]ubfg dxTjk"0f{ 5 .
;xsf/L If]qsf] ljsf;df /fHosf] e"ldsf 

;xsf/L If]qsf] ljsf;df /fHosf] e"ldsf dxTjk"0f{ 
x'G5 . b]zsf] ;+ljwfg / k|rlnt P]g, sfg'g, gLlt tyf 
Joj:yfdf ;xsf/L If]qnfO{ s] s:tf] :yfg / dxTj 
lbOPsf] x'G5\, To;}df ;xsf/L cleofgsf] ljsf; lge{/ 
/xG5 . g]kfnsf] ;+ljwfg, @)&@ n] b]zsf] cfly{s 
ljsf;sf nflu tLg vDa] cy{gLlt c+lusf/ u/]sf] 5 . 
tLg j6f vDaf eg]sf ;/sf/L, lghL / ;xsf/L If]q 
x'g\ . /fHon] ;xsf/L If]qnfO{ dxTjk"0f{ If]qsf] ¿kdf 
lnPsf] s'/f d'n'ssf] ;+ljwfgdf pNn]v ul/Paf6 a'e\mg 
;lsG5 .

g]kfndf :yfkgf eO{ ;~rfngdf /x]sf ;xsf/L 
;+:yfx¿sf nflu cfjZos kg]{ Ifdtf clej[l4, 
;xsf/L ;+:yfx¿sf] If]q lj:tf/, sfo{df kf/bzL{tf tyf 
;|f]t ;fwgsf] ;'lglZrttf / lgodgsf/L lgsfox¿sf] 
lgofdsLo Ifdtf clej[l4 nufotad ljifodf ;/sf/n] 
7f]; kxn ug'{ kg]{ b]lvG5 . xfnsf] l:yltdf b]zdf 
;xsf/L ;+:yfx¿sf] lgodg tyf ;'kl/j]If0f ug]{ h'g 
vfnsf] k4lt 5, Tof] ckof{Kt 5 . ;xsf/L ;+:yfx¿ 
nufd lagfsf] 3f]8f x'g' x'Gg . ;xL sfdsf] nflu 
k|f]T;fxg, cg'bfg, s/df 5'6 nufotsf ;'ljwf lbg] 
ljifodf /fHon] Wofg lbg' k5{ . u|fdL0f pBdzLntfsf] 
ljsf;sf] nflu ;xsf/L If]qnfO{ gofF cfofd ;lxt 
cufl8 a9fpg' k5{ . ;xsf/Lsf] dfWodaf6 /fli6«o 
cfo j[l4df u|fdL0f cy{tGqsf] of]ubfg pNn]Vo ¿kdf 
a9\g] cfwf/ tof/ x'G5 . cfufdL lbgdf cNksfnLg, 
dWosfnLg / bL3{sfnLg /0fgLltx¿ lgdf{0f u/L nfu" 
ug'{ kg]{ b]lvG5 . o:tf] /0fgLltn] gLltut, ;+/rgfut, 
lgofdsLo / ;+:yfut ;'zf;gdf :ki6 dfu{bz{g lbg 
;Sg' k5{ . /fHosf] e"ldsf o; sfo{df ;xhshf{, 
;dGjostf{ / cleefjssf] ¿kdf /xg' k5{ .

k'FhL lgdf{0fsf] ;zQm / bl/nf] dfWod eP klg 
g]kfnsf] sfg'gL ;+/rgfn] ;xsf/L ;+:yfx¿nfO{ a}+lsª 
k|0ffnL cGtu{t /flvPsf] cj:yf 5}g . s]Gb|Lo a}+ssf] 
sfo{If]qleq ;xsf/L If]q gk/]sf] x'Fbf o; ljifodf 
s]Gb|Lo a}+ssf] tYout ljZn]if0f / lj:t[t d"Nof+sg 

x'g] u/]sf] klg b]lvFb}g . tyflk, ;xsf/L ljefu dfkm{t 
x'g] u/]sf] lgodgsf k|fjwfgx¿ adf]lhdsf tYo / 
tYof+sx¿ yk Jojl:yt ug{, tL tYof+sdf kf/blz{tf, 
lgvf/tf tyf ljZj;gLotf clej[l4 ug{ ;xsf/L 
;+:yfx¿n] cem ;zQm ¿kn] Wofg lbg' kg]{ b]lvG5 . 
r'gf}tLx¿

g]kfnsf] ;xsf/L If]qdf s]xL r'gf}tLx¿ klg b]vf 
k/]sf 5g\ . sdhf]/ ;+:yfut ;'zf;g, /sd hDdf kf/]/ 
efUg] k|j[[lQ, hDdf u/]sf] /sd b'¿kof]u ug]{ k|j[lQ, 
cfkmGt / gftfuf]tfsf sd;n kl/of]hgfdf lagf lwtf] 
jf ;~rfngsf] ;'lglZrttf geOsg} shf{ lbg] kl/kf6L, 
;xsf/L l;4fGt cg';f/sf] cfr/0f gug]{ afgL, ;DklQ 
z'4Ls/0fsf ljifox¿df ;xL l/kf]l6{ª gug]{ / To;sf 
lgodx¿sf] kl/kfngf gug]{ ;+:sf/ h:tf ljifox¿ 
oqtq ;'lgG5g\ . oL uDeL/ ljifox¿nfO{ a]n}df ;f]r]/ 
plrt sbd rflnPg eg] ;du| cy{tGqdf g} gsf/fTds 
c;/ kg{ ;Sg] x'G5 . 

;xsf/L ;+:yfnfO{ b]vfP/ leqleq} cg]s vfnsf 
ultljlwdf /dfpg] ju{ klg gePsf xf]Ogg\ . To:tf] 
vfnsf] k|j[lQ / ;d"xnfO{ a]n}df klxrfg u/L To:tf] 
ultljlwnfO{ lg:t]h kfg'{ klg ;xsf/L If]qdf b]lvPsf] 
k|d'v r'gf}tL /x]sf] 5 . u|fdL0f e]usf dflg;x¿df 
c1fgtf tyf a9L ;f]emf]kgf / l56\6} c?nfO{ ljZjf; 
ug]{ k|j[lQ /x]sf] x'G5 . To:tf] vfnsf] hg;d'bfonfO{ 
s]xL 6f7faf7f dflg; jf JolQmn] e'mSofP/ sfd 
ug]{ u/fpg] vfnsf] jftfj/0f / ;xsf/L If]qnfO{ 
To;sf] cfj/0f agfpg] ljifo klg a]nf a]nfdf ;'lgg] 
ul/G5 . o; vfnsf ljifox¿nfO{ ;dod} lg/fs/0f ug{ 
;ls/flvPsf] 5}g . x'g t o;sf nflu ljQLo ;fIf/tf, 
gful/s hfu?stf / /fHosf] e"ldsf cxd\ x'g'kg]{ xf] . 
tyflk, ;xsf/Lsf] cfofdnfO{ cufl8 n}hfg] ;jfndf 
o; k|sf/sf ultljlwx¿ klg 68\sf/f] r'gf}tLsf] ¿kdf 
/x]sf] 5 .

lgofdsLo Ifdtf clej[l4, ;xsf/L ;+:yfx¿ aLr 
sfo{ut Pstf, :j:y k|lt:kwf{, u|fdL0f e]s s]lGb|t 
;]jf, sfo{If]q lj:tf/, ;|f]tsf] ;'lglZrttf, Ifdtf 
clej[l4, bIf hgzlQmsf] pknAwtf nufotsf ljifodf 
;xsf/L If]qn] ;d:of ef]Ub} cfO/x]sf] 5 . cfufdL 
lbgdf o; vfnsf ljifodf ;'wf/ u/L cufl8 a9\g' 
r'gf}tLs} ¿kdf /x]sf] b]lvG5 .
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cfufdL af6f]
;xsf/L If]qsf] ljsf;sf] nflu gLltut, ;+/rgfut, 

k|lqmofut / sfo{ut txdf :ki6 dfu{bz{g / df]8fln6L 
agfOg' kb{5 . gLltut txdf sfg'gL :ki6tf ug]{, 
Second Tire Institution sf] cjwf/0ffnfO{ d"t{¿k lbg], 
;DklQ z'4Ls/0fsf d"No dfGotfsf] bfo/fdf ;xsf/L 
If]q cfpg] jftfj/0f lgdf{0f ug]{, ;xsf/L If]qdf ;+:yfut 
;'zf;gsf] cjwf/0ffnfO{ sl;nf] agfpg], ;xsf/L 
If]qdf ljBdfg cfly{s clgoldttf / lj;+ultsf] h/f 
sf6\g b08 / ;hfosf] gLlt k|efjsf/L ¿kdf nfu" ug'{ 
cfjZos 5 . 

;xsf/L If]qsf] ;+/rgfsf] lx;fan] /fli6«o ;xsf/L 
af]8{, ;xsf/L ljefu, ;xsf/L ;+3 / :jod\ ;xsf/L 
;+:yfx¿sf] k|ToIf ;+nUgtfdf kf/blz{tf, ;'zf;g / 
sfo{k|lqmof Jojl:yt ug]{ ;+oGq agfpg' kg]{ x'G5 . 
o;sf ;fy}, ;xsf/L ;+:yfx¿df ljj]szLn lgodg 
(Prudential Norms) nfu" x'g' kg]{, :jlgodgsf] cEof; 
a;fpg], cfGtl/s lgoGq0f k|0ffnLnfO{ k|efjsf/L kfg]{, 
cGt/f{li6«o txdf ePsf c;n cEof;x¿ cg'z/0f ug'{ 
kg]{ tyf oL ;a} sfo{sf nflu k|lqmofut / sfo{ut 
:ki6tf sfod ug'{ kg]{ x'G5 .

;fgf ;fgf txdf u|fdL0f e]u s]lGb|t eO{ 
;~rflnt ;xsf/L ;+:yfx¿ / 7"nf] :s]ndf ;~rflnt 
;xsf/L ;+:yfx¿nfO{ x]g]{ b[li6sf]0fdf s]xL leGgtf /xg' 
k5{ . lsg ls ;fgf ;fgf :s]ndf ;~rflnt ;xsf/L 
;+:yfx¿df ;|f]t ;fwg, dfgj ;+;fwg, sfo{If]q, 
sfo{ut bIftf, kx'Fr cflb ;Lldt /x]sf x'G5g\ . 7"nf 
/ zx/ s]lGb|t ;xsf/L ;+:yfx¿df ;xsf/Lsf] d"No 
dfGotf ljkl/t s]xL yk ultljlw ePsf] x'g ;Sg] 
cfwf/df lgodgsf] s;Ldf ltgLx¿nfO{ cln a9L Wofg 
lbg h?/L x'G5 . ;fgf :s]ndf ;~rflnt ;xsf/L 
;+:yfx¿nfO{ ltgLx¿n] k'¥ofPsf] ;]jfnfO{ d"Nof+sg 
u/L ljleGg gLltut / k|lqmofut ;xhtfsf] ljsNk 
klg lbg' dgfl;a x'g] b]lvG5 .

b]z ;+3Lo ;+/rgfdf uP;Fu} ;/sf/L sfd 
sf/jfxLsf] :yfgLo txdf ul/g] sfd, k|b]zut sfd / 
;+3Lo sfd u/L afF8kmfF6 eO/x]sf] cj:yf 5 . jf:tjdf 
ljQLo ;|f]t kl/rfng / :yfgLo ;Lk tyf 1fgnfO{ 
Pslqt kfg]{ sfd tLg j6} txdf ug'{ kg]{ sfd xf] . 
o;sf nflu ljQLo k|0ffnLnfO{ ;f/yLs} ¿kdf lng' kg]{ 

x'G5 . ;xsf/L If]qnfO{ k"0f{tof :yfgLo txsf] dftxt 
jf k|b]z ;/sf/sf] dftxtdf dfq /fVbf Pslqt ljQLo 
k|0ffnL ;~rfngsf] sfo{ ck'/f] / cw'/f] x'g] s'/fnfO{ 
x[bo+ud u/L o;sf] ;DaGwdf uxg ljZn]if0f, cWoog 
/ cGt/f{li6«o cg'ej tyf cWoogx¿sf cfwf/df dfq 
pko'Qm lg0f{odf k'Ug' jf~5gLo x'g] b]lvG5 .

g]kfndf pknAw ;|f]t ;fwfgx¿ w]/} dfqfdf 
u|fdL0f e]u s]lGb|t /x]sf 5g\ . :yfgLo txdf 
dflg;x¿sf] Ifdtf klg 7"nf] kl/of]hgf eGbf ;fgfltgf 
v'b|] sfo{qmddf /dfpg] vfnsf] a9L b]lvG5 . o;nfO{ 
;xL ¿kdf kl/rfng ub}{ Jofj;flostfsf] ljsf; 7"nf] 
:s]ndf sfd ug]{ hf];, Ifdtf / pdË eg{ klg klxnf 
;fgf ;fgf txsf sfo{qmd g} pQd x'G5g\ . o; sfo{sf 
nflu klg cGo ljsNk eGbf ;xsf/Lsf] ljsNk pQd 
x'g] s'/fdf ;xdt x'g' kg]{ b]lvG5 . ;xsf/L dfWodaf6 
g} dflg;x¿ ;d"xdf uf]na4 x'g], cfk"mn] ug{ g;s]sf 
sfd klg ;fd"lxs k|of;af6 ;DkGg x'g], cfTdlge{/ 
aGg] h:tf sfo{df cu|;/ eO{ nfUg] k|]/0ff ldNb5 .
lgisif{ 

;xsf/L cfkm}df Pp6f cleofg xf] . t/ klg 
/fHosf] ;du| ;+oGq, ;dfhsf] ljsf;sf] ult, ;+:yfut 
;+/rgf, gLltut Joj:yf, dflg;sf] Jojxf/ut 
cfr/0f, ljZjf; cflbn] o;nfO{ k|ToIf ¿kdf k|efj 
kfg]{ ub{5 . t;y{, /fHosf gLlt tyf sfo{qmd agfpFbf 
;xsf/L If]qnfO{ klg pRr dxTj lbFb} cufl8 a9]df 
dfq ;xsf/L cleofg /fi6« lgdf{0fdf ;f/yLsf] ¿kdf 
:yflkt x'g ;Sb5 . ;xsf/Lsf] dfWodaf6 :yfgLo 
txdf pknAw ;|f]t ;fwg, 1fg, ;Lk / Ifdtf cflbsf] 
e/k'/ pkof]u x'g] jftfj/0f aGb5 .

gLltut / Jofjxfl/s ¿kdf b]lvPsf 
s]xL r'gf}tLx¿sf afah'b\ klg ;xsf/L If]qn] kl5Nnf] 
;dodf /fi6« lgdf{0fdf dxTjk"0f{ of]ubfg lbPsf] 
ljifo 5n{Ë g} 5 . cjfl~5t ultljlwdf ;+nUg, a9L 
dxTjfsf+IfL, :yflkt d"No dfGotfaf6 ljrlnt, Wo]o g} 
:ki6 gePsf tyf lgot g} v/fa ePsf s]xL JolQm 
jf k|j[lQ;Fu s;}sf] s]xL nfUb}g . To:tf] k|j[lQnfO{ 
lgofdsLo, ;fdflhs / cfd ¿kdf b08gLo agfOg' 
g} To;sf] pQd ljsNk xf] . To;}sf cfwf/df ;du| 
;xsf/L cfofdnfO{ g} d'5\g] / ;xsf/L If]qnfO{ bf];|f] 
gh/n] x]g]{ sfd sbflk x'g' x'Fb}g . o;f] ul/of] eg] 
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;du| /fi6« lgdf{0fsf] Pp6f vDaf sdhf]/ x'g uO{ lbuf] 
cfly{s ljsf; / ;d[l4sf] ofqfdf 7]; k'Ug] s'/fdf xfdL 
;a} ;r]t x'g}k5{ .

oL ;a} k[i7e"ldsf] cfwf/df g]kfnsf] cfly{s 
ljsf; tyf ;d[l4sf] cleofgdf ;xsf/L If ]qnfO{ 
cleGg ;f/yLsf] ¿kdf cfTd;ft\ ug' { kg] { 
b]lvG5 . ;xsf/Lsf] dfWodaf6 ljsf; / ;d[l4sf] 
ofqfdf ult xfl;n ug{ ;lsg] s'/fdf b'O{ dt 
b]lvGg . cfhsf] cfjZostf eg]sf] cfly{s 
;d[l4sf] hu a;fpg] xf] . o; sfo{sf lgldQ 

cfly{s kl/rfngsf ;f/yLx¿ tyf vDafx¿nfO{ 
dha't kfg' { kg] { x'G5 . ;/sf/L, lghL / ;xsf/L 
If ]qsf] lqsf]0ffTds ljsf; / lj:tf/n] dfq of] 
nIo xfl;n ug{ ;lsG5 . cGo b]zsf pbfx/0fx¿ 
x]bf { klg ;xsf/Lsf] dfWodaf6 w]/} /fd|f /fd|f 
sfdx¿ ePsf e]l6G5g\ . o;df g]kfnsf] kl/j]z 
c5'tf] /xg ;Sb}g . ;a}n] xftdf xft ldnfO{ 
Ps ;fy / pxL nosf ;fy sfd ug{ ;s]df dfq 
d'n'ssf] ;d[l4 ;Dej 5 . o;af6 g} d'n'sn] 
sfFr'nL km]g] { cfwf/lznf tof/ x'G5 .



~ 100 ~

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

ljifo k|j]z 
k"jf{wf/ If]qsf] ljsf;sf nflu g]kfndf Pp6f 5'§} 

ljlzi6 ;+:yfsf] cfjZostf dxz'; w]/} klxn] ePsf] 
lyof] . g]kfn ;/sf/n] cfkm\gf] gLlt tyf sfo{qmddf 
of] ljifonfO{ hf]8 lbFb} cfPsf] lyof] . g]kfn /fi6« a}+sn] 
klg s]xL jif{cl3 k"jf{wf/ ljsf; a}+s :yfkgfsf] nflu 
Go"gtd @) ca{ ¿k}ofF r'Qmf k'FhL cfjZos kg]{ gLlt 
clVtof/ u/]sf] lyof] . t/ tTsfnLg a}+s tyf ljQLo 
;+:yf ;DaGwL P]g, @)^# df k"jf{wf/ ljsf; a}+s :yfkgf 
/ ;~rfngsf ;DaGwdf :ki6 pNn]v gePsf sf/0f 
o; ;DaGwL yk k|lqmof cl3 a9\g ;s]sf] lyPg . 
@)&$ j}zfv !) ut]b]lv gofF P]gsf] ¿kdf a}+s tyf 
ljQLo ;+:yf ;DaGwL P]g, @)&# df nfu" eof] / of] 
P]gn] k"jf{wf/ ljsf; a}+ssf] :yfkgf tyf ;~rfng 
nufotsf ljljw kIfx¿ ;d]6]sf] sf/0f k|lqmofut 
¿kdf cl3 a9\g ;xh x'g uPsf] 5 .
sfg"gL kIf 

a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf] 
bkmf $( sf] a'Fbf -o_ df æk"jf{wf/ ljsf; a}+sÆ eGgfn] 
P]gsf] bkmf $( sf] pkbkmf -%_ df plNnlvt ljQLo 
sf/f]af/ ug{ ;+:yfkgf ePsf] k"jf{wf/ ljsf; a}+s 
;Demg' k5{ eGg] pNn]v 5 . o;/L tf]lsP adf]lhdsf 
ljQLo sf/f]af/ ug{ ;+:yfkgf ePsf] a}+snfO{ k"jf{wf/ 
ljsf; a}+s egL P]gdf kl/eflift ul/Psf] 5 . s'g} 
;+ul7t ;+:yfn] z]o/ lnPsf] ePdf ;f] ;+:yfn] z]o/sf] 
cg'kftdf x'g cfpg] ;~rfns dgf]gog ug{ ;Sg] / 
To;/L dgf]gog ubf{ Pp6} JolQmnfO{ Ps eGbf a9L 
a}+s jf ljQLo ;+:yfdf dgf]gog ug{ gkfOg] eP tfklg 

s'g} a}+s jf ljQLo ;+:yfdf ;~rfns /x]sf] JolQm 
k"jf{wf/ ljsf; a}+sdf ;~rfns x'g afwf k'¥ofPsf] 
gdflgg] Joj:yf pQm P]gdf ul/Psf] 5 . ;fdfGo 
cj:yfdf g]kfn ;/sf/ jf g]kfn ;/sf/sf] :jfldTj 
k|fKt ;+ul7t ;+:yf jf g]kfn /fi6« a}+s jf a}+s jf 
ljQLo ;+:yfsf] axfnjfnf sd{rf/L s'g} a}+s jf ljQLo 
;+:yfsf] ;~rfns x'g of]Uo gx'g] t/ g]kfn ;/sf/ 
jf g]kfn ;/sf/sf] :jfldTj k|fKt ;+:yfn] z]o/ vl/b 
u/]sf] jf g]kfn /fi6« a}+s jf a}+s jf ljQLo ;+:yfn] z]o/ 
vl/b u/]sf] cj:yfdf k"jf{wf/ ljsf; a}+sdf ;~rfns 
dgf]lgt ug{ afwf gx'g] ;d]t Joj:yf 5 . a}+s jf 
ljQLo ;+:yfx¿nfO{  æsÆ, ævÆ, æuÆ / æ3Æ ju{df 
juL{s/0f ul/Psf] / a}+s tyf ljQLo ;+:yfn] g]kfn 
/fi6« a}+saf6 æsÆ, ævÆ / æuÆ ju{df juL{s[t a}+s jf 
ljQLo ;+:yfsf] lwtf]kqdf nufgL (Cross Holding) ug{ 
gkfpg] ;DaGwL k|fjwfg k"jf{wf/ ljsf; a}+s plNnlvt 
s'g} klg ju{df ;dfj]z gx'g] Joj:yfn] ubf{ cfslif{t 
x'g] b]lvFb}g . a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# 
sf] bkmf $( sf] pkbkmf -%_ df pQm P]g, ;+:yfsf] 
k|aGwkq, lgodfjnL / g]kfn /fi6« a}+sn] tf]s]sf] ;Ldf, 
zt{ tyf lgb]{zgsf] cwLgdf /xL k"jf{wf/ ljsf; a}+sn] 
b]xfo adf]lhdsf] ljQLo sf/f]af/ ug{ ;Sg] pNN]v 5 .
•	 k"jf{wf/ ljsf; ;DaGwL kl/of]hgfx¿df shf{ 

k|jfx tyf z]o/df nufgL ug]{,
•	 k"jf{wf/ ljsf; ;DaGwL kl/of]hgf ;~rfng ug]{ 

sDkgLx¿sf] lwtf]kqdf nufgL ug]{,
•	 k"jf{wf/ ljsf; ;DaGwL kl/of]hgfx¿ lgdf{0f 

tyf ;~rfngsf] nflu cfjZos d]l;g pks/0f 

g]kfndf k"jf{wf/ ljsf; a}+ssf] :yfkgf,  
;~rfng / lgodg Joj:yf

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

*  sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .
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tyf cf}hf/sf] vl/b, laqmL jf cfk"lt{ jf h8fg 
;DaGwL sf/f]af/sf] nflu k|tLtkq vf]Ng] tyf 
hdfgt kqx¿ hf/L ug]{,

•	 g]kfn /fi6« a}+ssf] :jLs[lt lnO{ k"jf{wf/ ljsf; 
;DaGwL kl/of]hgfx¿df nufgL ug{ cfjZos 
/sd h'6fpgsf] nflu ljleGg k|sf/sf :jb]zL jf 
ljb]zL d'b|fdf ljQLo pks/0f hf/L ug]{ tyf C0f 
k|fKt ug{]

•	 bL3{sfnLg k|s[ltsf] lgIf]k :jLsf/ u/L jf l8a]~r/ 
hf/L u/L ;|f]t kl/rfng ug{],

•	 g]kfn /fi6« a}+ssf] :jLs[lt lnO{ lnlhª sf/f]af/ 
ug{],

•	 ljb]zL a}+s tyf ljQLo ;+:yfsf] hdfgt :jLsf/ 
u/L kl/of]hgfdf shf{ tyf ;'ljwf k|bfg ug{],

•	 g]kfn /fi6« a}+sn] tf]s]sf cGo sfo{ ug{] .
g]kfn /fi6« a}+sn] k"jf{wf/ ljsf; a}+ssf] :Yffkgf, 

;~rfng, lgodg, ;'kl/j]If0f, sf/jfxL, ufEg] ufleg], 
k|flKt ug{] jf vf/]hLsf ;DaGwdf k"jf{wf/ ljsf; 
a}+ssf] k|s[lt, kl/df0f tyf nufgLnfO{ cfwf/ dfgL 
5'§} ljz]if gLltut Joj:yf ug{ jf lgb]{zg lbg ;Sg] 
sfg"gL Joj:yf klg /x]sf] 5 . ;fy}, k"jf{wf/ ljsf; 
a}+ssf] ;+:yfks jf z]o/wgLn] lng] clwstd z]o/ jf 
s'g} ljb]zL a}+s, ljQLo ;+:yf jf cGo ;+ul7t ;+:yfn] 
To:tf] a}+ssf] z]o/, l8a]~r/ jf cGo ljQLo pks/0fdf 
nufgL ug]{ ;Ldf g]kfn /fi6« a}+sn] ;do–;dodf 
lgwf{/0f u/] adf]lhd x'g] Joj:yf 5 .
Ohfht ;DaGwL Joj:yf 

k"jf{wf/ ljsf; a}+ssf] Ohfht ;DaGwL gLltut 
Joj:yf, @)&$ n] r'Qmf k'FhL ;DaGwL Joj:yf, 
;+:yfkgfsf] nflu ;}4flGts ;xdltsf] lgj]bg k]z 
ug]{ ;DaGwL Joj:yf,  ;}4flGts ;xdlt k|bfg ug]{ 
;DaGwL Joj:yf, ;}4flGts ;xdlt k|bfg ePkl5 aGb]h 
nfUg] cj:yf ;DaGwL Joj:yf, ljQLo sf/f]af/ ug]{ 
Ohfhtkqsf nflu lgj]bg k]z ug]{ ;DaGwL Joj:yf, 
ljQLo sf/f]af/ ug]{ Ohfhtkq k|bfg ug]{ ;DaGwL 
Joj:yf, ljQLo sf/f]af/ ug]{ Ohfhtkq k|bfg ug{ 
OGsf/ ug{ ;Sg] ;DaGwL Joj:yf, ;+:yfks tyf 
;~rfns ;DaGwL cGo Joj:yfx¿ tyf ;+:yfkgf vr{ 
h:tf kIfx¿sf ;DaGwdf cfjZos gLlut Joj:yf 
u/]sf] 5 . Go"gtd r'Qmf k'FhL ?= @) ca{ x'g'kg]{ u/L 

tf]lsPsf] 5 eg] ljb]zL a}+s jf ljQLo ;+:yfsf] ;+o'Qm 
nufgL g/xg] a}+ssf] xsdf o:tf] a}+sdf ;+:yfks 
;d"xsf] Go"gtd %! k|ltzt / ;j{;fwf/0f ;d"xsf] 
Go"gtd #) k|ltzt z]o/ nufgL x'g'kg]{ x'G5 . ljb]zL 
nufgLstf{sf] Go"gtd @) k|ltztb]lv clwstd *% 
k|ltzt;Dd z]o/ nufgL x'g ;Sg] Joj:yf 5 . 

;+:yfkgfsf] nflu ;}4flGts ;xdltsf] lgj]bg k]z 
ubf{ tf]lsPsf] b:t'/, lgj]bg tyf cfjZos sfuhftx¿ 
;lxt ;+:yfksx¿sf] ljj/0f k]z ug'{kg]{ x'G5 . 
;+:yfksx¿n] ug]{ z]o/ nufgL tyf ;+:yfksx¿sf] 
of]Uotf k/LIf0f nufotsf ;Dk"0f{ k|s[of k"/f u/]kZrft\ 
klAns sDkgL lnld6]8sf] ¿kdf btf{ eO{ ljQLo 
sf/f]af/ ug]{ Ohfhtkq k|fKt ug]{;Ddsf] cj:yfnfO{ 
Ohfht ;DaGwL Joj:yfdf ;d]l6Psf] 5 . 
lgodg ;DaGwL k|d'v Joj:yf

k"jf{wf/ ljsf; a}+sn] bL3{sfnLg lgIf]k ;+sng 
u/]/ / l8a]~r/ tyf cGo C0f pks/0fx¿ hf/L u/]/ 
ljQLo ;|f]t ;+sng ug{ ;Sg] Joj:yf /x]sf] 5 . a}+s 
tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf] bkmf !)& sf] 
pkbkmf -!_ cg';f/ g]kfn /fi6« a}+sn] k"jf{wf/ ljsf; 
a}+ssf] :Yffkgf, ;~rfng, lgodg, ;'kl/j]If0f, sf/jfxL, 
ufEg] ufleg], k|flKt ug{] jf vf/]hLsf ;DaGwdf k"jf{wf/ 
ljsf; a}+ssf] k|s[lt, kl/df0f tyf nufgLnfO{ cfwf/ 
dfgL 5'§} ljz]if gLltut Joj:yf ug{ jf lgb]{zg lbg 
;Sg] Joj:yf 5 . ;f]xL Joj:yf cg';f/ k"jf{wf/ ljsf; 
a}+ssf] ;~rfng, ;'kl/j]If0f tyf lgodg Joj:yfsf 
;DaGwdf g]kfn /fi6« a}+sn] @)&% df3df k"jf{wf/ 
ljsf; a}+sx¿sf nflu lgb]{zg @)&% hf/L u/]sf] 5 . 
;f]xL P]gsf] bkmf $! sf] pkbkmf -!_ df ePsf] a}+s jf 
ljQLo ;+:yfsf] Go"gtd r'Qmf k'FhL g]kfn /fi6« a}+sn] 
;do ;dodf lgwf{/0f u/] adf]lhd x'g]5 eGg] Joj:yf 
cg';f/ k"jf{wf/ ljsf; a}+sn] Go"gtd ?= @) ca{ r'Qmf 
k'FhL sfod ug'{kg]{ Joj:yf ul/Psf] 5 . o:tf] a}+sn] 
Go"gtd k'FhL sf]if cg'kft eg] s'n hf]lvd efl/t 
;DklQsf] !! k|ltzt sfod ug'{ kg]{5 . k'FhL sf]ifsf] 
u0fgf Capital Adequacy Framework, 2018 adf]lhd 
ug'{ kg]{5 . k"jf{wf/ ljsf; a}+sn] s'n lgIf]k bfloTjsf] 
! k|ltzt clgjfo{ df}Hbft sfod ug'{kg]{ Joj:yf 5 
eg] s'n :jb]zL lgIf]ksf] !@ k|ltzt j}wflgs t/ntf 
cg'kft sfod ug'{ kg]{5 . j}wflgs t/ntf cg'kft 
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u0fgf k|of]hgsf] nflu g]kfn ;/sf/sf] ;'/If0fkq tyf 
g]kfn /fi6« a}sn] hf/L u/]sf] C0fkqdf u/]sf] nufgL, 
g]kfn /fi6« a}+sdf /flvPsf] /sd, cfˆgf] 9's'6Ldf /x]sf] 
gub df}Hbft / cGt/f{li6«o ljQLo ;+:yfåf/f g]kfnL 
d'b|fdf hf/L ePsf] C0fkqdf ul/Psf] nufgL ;dfj]z 
ug{ ;lsg] Joj:yf 5 .

k"jf{wf/ ljsf; a}+sn] k"jf{wf/ ljsf;;Fu ;DalGwt 
kl/of]hgfx¿df dfq shf{ k|jfx ug{ ;Sg]5 . o:tf] 
a}+sn] ?= %) s/f]8 k|lt kl/of]hgf eGbf sd shf{ tyf 
;'ljwfsf] ;Ldf :jLs[lt tyf k|jfx ug{ ;Sg]5}g . t/ 
cfk"mn] hf/L u/]sf] d'2lt lgIf]k /l;bsf] lwtf]df ?= %) 
s/f]8 eGbf sdsf] shf{ k|bfg ug{ ;lsg] 5 . k"jf{wf/ 
ljsf; a}+sn]] Pp6} u|fxs, kmd{, sDkgL jf cfk;L ;DaGw 
ePsf u|fxsx¿sf] ;d"xnfO{ sf]ifdf cfwfl/t (Fund 
Based) shf{÷;fk6 / u}/sf]ifdf cfwfl/t (Non-Fund 
Based) ;'ljwfx¿ ;d]t u/L cfˆgf] k|fylds k'FhLsf] 
a9Ldf %) k|ltzt;Ddsf] ;Ldf sfod u/L k|bfg ug{ 
;Sg]5 . o;/L shf{÷;fk6 tyf ;'ljwfsf] ;Ldf :jLs[t 
ubf{ a}+ssf] cfGtl/s n]vfk/LIfsn] k|dfl0ft u/]sf] 7Ls 
cl3Nnf] qodf;sf] jf;nftdf b]lvg] k|fylds k'FhLsf] 
cfwf/df k|lt u|fxs shf{÷;fk6 tyf ;'ljwfsf] ;Ldf 
lgwf{/0f ug'{ kg]{5 .

k"jf{wf/ ljsf; a}+sn]] k|jfx u/]sf] shf{ tyf 
;fk6sf] ;fFjf jf Aofh e'QmfgL x'g'kg]{ efvf gf3]sf] 
cjlwsf] cfwf/df ;Dk"0f{ shf{ ;fk6nfO{ b]xfo adf]lhd 
c;n, sd;n / v/fa ju{df juL{s/0f u/L shf{ 
gf]S;fgL Joj:yf sfod ug'{ kg]{5 . efvf ggf3]sf] 
/ # dlxgf;Dd efvf gf3]sf] shf{÷;fk6nfO{ c;n 
(Pass), # dlxgfb]lv a9Ldf ! jif{;Dd efvf gf3]sf] 
shf{÷;fk6nfO{ sd;n (Sub-standard) / ! jif{eGbf 
a9L cjlwn] efvf gf3]sf] shf{÷;fk6nfO{ v/fa 
(Loss) ju{df juL{s/0f u/L Go"gtd qmdzM ! k|ltzt, 
@% k|ltzt / !)) k|ltzt shf{ gf]S;fgL Joj:yf 
sfod ug'{ kg]{5 . c;n ju{df /x]sf shf{nfO{ æ;lqmo 
shf{Æ (Performing Loan) / sd;n tyf v/fa ju{sf 
shf{nfO{ ælgliqmo shf{Æ (Non-performing Loan) egL 
kl/eflift ul/Psf] 5 . ;lqmo shf{sf] nflu ul/Psf] shf{ 
gf]S;fgL Joj:yfnfO{ æ;fdfGo shf{ gf]S;fgL Joj:yf 
(General Loan Loss Provision)Æ / lgliqmo shf{sf] 
nflu ul/Psf] shf{ gf]S;fgL Joj:yfnfO{ æljz]if shf{ 

gf]S;fgL Joj:yf (Specific Loan Loss Provision)Æ 
sf] ¿kdf lnOg] 5 .

lgIf]ksf] xsdf % jif{ jf ;f] eGbf a9L cjlwsf] 
JolQmut d'2lt lgIf]k sDtLdf k|lt JolQm ?= ! s/f]8 
Pjd\ ;+:yfut d'2lt lgIf]k sDtLdf k|lt ;+:yf ?= % 
s/f]8 ;+sng ug{ ;Sg] / tf]lsPsf zt{x¿sf] cwLgdf 
/xL cfˆgf] k|fylds k'FhLsf] a9Ldf zt k|ltzt;Ddsf] 
l8a]~r/ jf cGo C0f pks/0f hf/L ug{ ;Sg] Joj:yf 
ul/Psf] 5 . k"jf{wf/ ljsf; a}+sn]] lgIf]k sf/f]af/ 
;DaGwdf cGo k|rlnt sfg'g adf]lhd lgIf]k kl/rfng 
tyf shf{sf] sf/f]af/ ul//x]sf ljQLo ;+:yfx¿df 
lgIf]k /fVg tyf shf{sf] sf/f]af/ ug{ kfOg] 5}g . 

k"jf{wf/ ljsf; a}+sn] Ohfhtkq k|fKt cGo a}+s 
tyf ljQLo ;+:yf jf s'g} klg k|sf/sf] lgIf]k ;DaGwL 
sf/f]af/ ug]{ ;+:yfdf Aofh k|fKt x'g] u/L s'g} klg 
k|sf/sf] :jb]zL lgIf]k vftf vf]Ng kfOg] 5}g . t/ 
;+:yf :yfkgf ePsf] a9Ldf ! jif{;Dd a}+ssf] ;+:yfks 
nufgLstf{ g/x]sf] jfl0fHo a}+sx¿ dWo]af6 a9Ldf ?=! 
ca{;Dd cGo jfl0fHo a}+sx¿df dfq vftf vf]nL d'2lt 
lgIf]k hDdf ug{ o; Joj:yfn] jfwf k'¥ofPsf] dflgg] 
5}g . 

To;} u/L k"jf{wf/ ljsf;;Fu ;DalGwt 
kl/of]hgfx¿df dfq k|lt kl/of]hgf ?= %) s/f]8 eGbf 
sd shf{ tyf ;'ljwfsf] ;Ldf :jLs[lt tyf k|jfx ug{ 
g;Sg] Joj:yf ul/Psf] 5 . shf{ nufgL ug{ ;Sg] 
If]qx¿df phf{ ;DaGwL kl/of]hgf, 7"nf kl/of]hgfx¿, 
pBf]u–sn sf/vfgf÷lgdf{0f, s[lif ;DaGwL k"jf{wf/, 
lgof{t k|j4{g If]q, ljz]if Jofkf/ k|j4{g If]q lgdf{0f, 
;"rgf tyf ;~rf/ ;DaGwL k"jf{wf/ tyf pks/0f 
lgdf{0f, ef}lts k"jf{wf/ / oftfoft, ko{6g ;]jf, :jf:Yo 
;DaGwL k"jf{wf/, lzIff ;DaGwL k"jf{wf/, zx/L tyf 
u|fdL0f jftfj/0f If]q tyf ;]jf / ;'ljwfhGo zx/L 
k"jf{wf/x¿ /x]sf 5g\ . k|lt u|fxs shf{ ;Ldf k|fylds 
k'FhLsf] a9Ldf %) k|ltzt;Dd tf]lsPsf] 5 eg] shf{ 
;fk6sf] ;fFjf jf Aofh e'QmfgL x'g'kg]{ efvf gf3]sf] 
cjlwsf cfwf/df ;Dk"0f{ shf{ ;fk6nfO{ c;n, sd;n 
/ v/fa u/L tLg ju{df juL{s/0f ug'{kg]{ x'G5 . lgIf]k 
/ shf{sf] Aofhb/ cfkm}n] to ug{ ;Sg] t/ cf};t 
Aofhb/ cGt/ $ k|ltzt eGbf a9L x'g gx'g] Joj:yf 
ul/Psf] 5 . zfvf lj:tf/sf] xsdf lglZrt cj:yf k"/f 
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u/]sf k"jf{wf/ ljsf; a}+sn] k|To]s k|b]zdf Ps÷Ps 
zfvf / s]Gb|Lo sfof{no u/L hDdf * j6f;Dd dfq 
zfvf sfof{nox¿ vf]Ng ;Sg]5g\ . 
;~rfng ;DaGwL kIfx¿ 

k"jf{wf/ ljsf; ;DaGwL kl/of]hgfx¿df 
shf{ k|jfx tyf z]o/df nufgL ug]{ Pjd\ To:tf 
sDkgLx¿sf] lwtf]kqdf nufgL ug]{ k|of]hgsf nflu 
tf]lsPsf] Go"gtd r'Qmf k'FhL ?= @) ca{ kof{Kt dfGg 
;lsFb}g . clxn] jfl0fHo a}+sx¿sf nflu Go"gtd r'Qmf 
k'FhL ?= * ca{ tf]lsPsf] 5 / @)&% k'; d;fGt;Dddf 
;~rfngdf /x]sf @* j6f jfl0fHo a}+sx¿sf] r'Qmf 
k'FhL sl/a ?= @$# ca{ / k'FhL sf]if sl/a ?= #&% ca{ 
/x]sf] 5 . o; cg';f/ k|lt jfl0fHo a}+s cf};t r'Qmf 
k'FhL / k'FhL sf]if qmdzM ?= ( ca{ / ?= !# ca{sf] 
xf/fxf/Ldf /x]sf] 5 . k"jf{wf/ ljsf; a}+ssf nflu Psn 
u|fxssf] ;Ldf k|fylds k'FhLsf] a9Ldf %) k|ltzt;Dd 
tf]lsPsf] eP tfklg 7"nf] nufgLsf] cfjZostf kg]{ 
w]/} kl/of]hgfx¿df nufgL ug{ k'FhL a9fpg' kg]{ jf 
bL3{sfnLg k|s[ltsf] lgIf]k :jLsf/ jf l8a]~r/ hf/L 
u/L ljQLo ;|f]tsf] Joj:yfkg ug'{kg]{ x'G5 . bL3{sfnLg 
ljQLo pks/0f k|of]udf NofpFbf ahf/sf] cj:yf, 
k|lt:kwf{sf] :t/ / k|:tfj ul/Psf] Aofhb/sf] kof{Kt 
ljZn]if0fsf] cfjZostf kb{5 . Aofhb/ cfsif{s gx'Fbf 
ljQLo ;|f]t kl/rfngdf ;':ttf cfpFb5 . ;'?sf s]xL 
jif{sf nflu d'gfkmf / hu]8f Go"g x'g] cj:yfn] ubf{ 
:yfoL k|s[ltsf] ljQLo ;fwg eg]sf] :jMk'FhL g} xf] / 
o;}df hf]8 lbg'kg]{ cj:yf /xG5 . ;'? k'FhLsf] cj:yf 
alnof] x'Fbf dfq shf{ nufgL a9fpg ;lsG5 . To;y{, 
k'FhLsf] cfwf/ 7"nf] ePsf k"jf{wf/ ljsf; a}+sx¿sf] 
ahf/ k|j]z x'g ;Sof] eg] k"jf{wf/ ljsf;;+u ;DalGwt 
kl/of]hgfx¿sf] :yfkgf, lgdf{0f tyf ;~rfngdf 
a9f]Q/L cfO{ d'n'sn] rfx]sf]] cfly{s ;d[l4sf] p2]Zo 
xfl;n ug{ ;3fp k'Ub5 . 

d'ntM k"jf{wf/ ljsf; a}+ssf] k|d'v sfo{If]q g} 
k"jf{wf/ ljsf; ;DaGwL kl/of]hgf tyf sDkgLx¿ g} 
ePsf]n] o:tf kl/of]hgfx¿sf] :ki6 klxrfg x'g' klg 
Tolts} h?/L 5 . ljlzi6Ls[t sDkgL ePsf] / cGo 
jfl0fHo a}+sx¿sf] sfo{If]qaf6 k[ys klxrfgsf nflu 
klg o:tf If]qx¿sf ;DaGwdf yk :ki6 x'g' cfjZos 
5 . g]kfn /fi6« a}+saf6 k"jf{wf/ ljsf; a}+ssf nflu 

hf/L ul/Psf] lgb]{zgdf ;du|df If]qx¿sf] klxrfg eP 
tfklg sfo{fGjogsf] r/0fdf If]q klxrfgsf] ;d:of 
;fdgf ug'{kg]{ cj:yf klg x'g ;Sb5 . o;df k|i6 x'g 
;lsPsf] v08df dfq cGo a}+s tyf ljQLo ;+:yf / 
k"jf{wf/ ljsf; a}+saLrsf] tflTjs leGgtf cf}+Nofpg 
;lsG5 . cGoyf k"jf{wf/ ljsf; a}+s, jfl0fHo a}+s 
/ ljQLo ;+:yfaLrsf] leGgtf k'FhLsf] cfsf/df dfq 
;Lldt x'g hfG5 . 

k"jf{wf/ ljsf; a}+sn] k"jf{wf/ ljsf; ;DaGwL 
kl/of]hgfx¿ lgdf{0f tyf ;~rfngsf] nflu cfjZos 
d]l;g pks/0f tyf cf}hf/sf] vl/b, laqmL jf cfk"lt{ 
jf h8fg ;DaGwL sf/f]af/sf] nflu k|tLtkq vf]Ng] 
tyf hdfgtkqx¿ hf/L ug{ ;Sg] sfg'gL Joj:yf 5 . 
of] Joj:yfsf] sfof{Gjogsf nflu klg k"jf{wf/ ljsf; 
;DaGwL kl/of]hgfx¿sf] :ki6 klxrfg cfjZos 
5 . k|tLtkq vf]Ng] tyf hdfgtkq hf/L ubf{ z'Nsdf 
cfwfl/t cfDbfgL (Fee-based Income) a9\g] cj:yf t 
x'G5 . t/ ev{/ :yflkt ;+:yfsf] xsdf cGt/f{li6«o 
a}+lsª ;DaGw, Voflt, k|lti7f / cGt/f{li6«o dfGotf 
h:tf kIfx¿n] cy{ /fVg] x'Fbf ;'?sf s]xL jif{ k|tLtkqsf] 
sf/f]af/sf] kl/df0f ;fdfGo g} x'g] ;Defjgf /xG5 / 
o;sf nlu :yflkt Pjd\ /fd|f] cGt/f{li6«o ;DaGw / 
;~hfn ePsf :yfgLo jfl0fHo a}+sx¿df a9L lge{/ 
/xg' kg]{ cj:yf klg /xG5 . 

a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# df 
k"jf{wf/ ljsf; a}+sn] cGo s]xL sfo{x¿ ug{ ;Sg] 
a[xt\ :yfg lbPsf] klg 5 . P]gdf k"jf{wf/ ljsf; a}+sn] 
g]kfn /fi6« a}+ssf] :jLs[lt lnO{ ljb]zL d'b|fdf ;d]t 
ljQLo pks/0f hf/L ug]{ tyf C0f k|fKt ug]{, lnlhª 
sf/f]af/ ug{] / g]kfn /fi6« a}+sn] tf]s]sf cGo sfo{ 
ug{] pNn]v ul/Psf] 5 . oL sfo{x¿ ;+:yf ;~rfngdf 
cfO;s]kl5 ;f]em} ug{ ;lsg] k|s[ltsf eg] 5}gg\ cyf{t\ 
;DalGwt lgsfosf] 5'§} :jLs[lt jf k"j{:jLs[lt lng'kg]{ 
/ tf]lsPsf zt{x¿sf] kfngf ug'{kg]{ k|s[ltsf /x]sf 
5g\ . ;fy}, cGo s'g} lgod, ljlgod, lgb]{zg jf 
sfo{ljlwn] ;~rfng ljlw, k|s[of / tl/sfsf ;DaGwdf 
:ki6 / osLg geO{ ;f]em} sfof{Gjogsf] r/0fdf hfg 
;lsg] klg b]lvFb}g . 

k"jf{wf/ ljsf; a}+sdf ljb]zL a}+s jf ljQLo 
;+:yfsf] ;+o'Qm nufgL /xg] ePdf Go"gtd @) 
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k|ltztb]lv clwstd *% k|ltzt;Dd z]o/ nufgL 
/xg ;Sg] Joj:yf 5 . of] Joj:yfn] ljb]zL nufgL 
leq\ofpg dfu{ k|z:t u/]sf] 5 . 7"nf k"jf{wf/ ljsf; 
;DaGwL kl/of]hgfx¿df shf{ nufgL lj:tf/ ug{ 
kof{Kt ;fwgsf] rfFhf]kfFhf] ldnfpg' kg]{ tyf o;sf 
nflu cfpF+bf lbgx¿df ljb]zL a}+s jf ljQLo ;+:yfsf] 
;+o'Qm nufgLdf 7"nf] k'FhLsf] cfwf/ ePsf] a}+s :yfkgf 
x'g ;s] d'n'sdf k"jf{wf/ ljsf; a}+ssf] ;]jf yk 
lj:tf/ x'g'sf ;fy} k|lt:kwL{ x'Fb} hfg] / o;af6 cfly{s 
ljsf;df 7f]; 6]jf k'Ug] b]lvG5 .
lgisif{ 

cfjZostf dxz'; ul/Psf] nfdf] ;do kZrft\ 
k"jf{wf/ ljsf; a}+ssf] :yfkgf tyf ;~rfng ;DaGwdf 
sfg"gL Joj:yf ag]sf] 5 . g]kfn ;/sf/sf] ;d]t 
z]o/ :jfldTj /xg] u/L jfl0fHo a}+s, ljQLo ;+:yf, 
aLdf sDkgL, cGo sDkgL Pjd\ JolQm ljz]if k|j4{s 

eO{ Pp6f k"jf{wf/ ljsf; a}+s :yfkgf eO{ @)&% 
kmfu'g @@ b]lv ;~rfngdf ;d]t cfPsf] 5 . cfly{s 
ljsf;sf] nflu xfd|f] h:tf] d'n'sdf k"jf{wf/sf] ljsf; 
Pjd\ lgdf{0f ckl/xfo{ x'G5 . k"jf{wf/sf] kof{Kttf 
cfly{s lqmofsnfksf] lj:tf/sf nflu ;xof]uL x'g] 
xf] . tf]lsPsf] Go"gtd r'Qmf k'FhL Joj:yf cGtu{t g} 
eP klg ;'?jft ePsf] cj:yfnfO{ ;sf/fTds ¿kdf 
lng' kb{5 . d'n'ssf nflu k'FhLsf] cfwf/ 7"nf] ePsf 
yk s]xL k"jf{wf/ ljsf; a}+ssf]] vfFrf] 5 . bL3{sfnLg 
kl/of]hgfx¿df kof{Kt shf{ nufgL ;'lglZrt ug{sf 
nflu bL3{sfnLg shf{ nufgLsf] ;'ljwf pknAw u/fpg] 
;+:yfsf] vfFrf] kb{5 / o;sf nflu k"jf{wf/ ljsf; 
a}+sx¿ g} pko'Qm ;+:yf x'g\ . To;y{, cfpFbf lbgx¿df 
ljb]zL a}+s tyf ljQLo ;+:yf ;d]tsf] ;+o'Qm nufgLdf 7"nf] 
k'FhLut cfwf/ ePsf] k"jf{wf/ ljsf; a}+s :yfkgf x'g] u/L 
;xh jftfj/0f lgdf{0fdf hf]8 lbg' cfjZos 5 .
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s]Gb|Lo a+}s d'n'ssf] df}lb|s Pjd\ ljQLo k|0ffnLsf] 
;jf{]Rr ;+:yf xf] . gf]6 lgisfzg ug]{, rngrNtLdf 
Nofpg] tyf k|efjsf/L / ;'/lIft ¿kdf Joj:yfkg 
ug]{, df}lb|s gLlt th'{df tyf sfof{Gjog ug]{, ljb]zL 
ljlgdo Joj:yfkg ug]{, df}lb|s Joj:yfkgsf] sfo{ ug]{, 
a+}s tyf ljQLo ;+:yfx¿sf] lgofds, ;'kl/j]Ifs tyf 
a+}sx¿sf] a+}ssf] ¿kdf sfo{ ug]{, d'n'ssf] cfly{s 
l:y/tf / cfly{s ljsf;df 6]jf k'¥ofpg] ;+:yfnfO{ 
s]Gb|Lo a+}s eg]/ a'em\g] ul/G5 . oyfy{ ¿kdf eGg' kbf{ 
s]Gb|Lo a+}ssf sfo{x¿n] g} o;sf] klxrfg / To;df 
ljBdfg hf]lvdx¿nfO{ k|ltljlDat u5{g\ .

g]kfn /fi6« a+}s g]kfnsf] s]Gb|Lo a}+s, df}lb|s 
clwsf/L, df}lb|s Pjd\ ljQLo If]qsf] zLif{:y ;+:yf 
/ a+}lsª If]qsf] lgofds Pjd\ ;'kl/j]Ifs ;d]t 
xf] . o;sf] :yfkgf lj=;+= @)!# j}zfv !$ ut] 
g]kfn /fi6« a+}s P]g, @)!@ cg';f/ ePsf] xf] . xfn 
g]kfn /fi6« a+}s P]g, @)%* sf] b]f;|f] ;+zf]wg @)&# 
sfof{Gjogdf 5 . o; P]gsf] k|:tfjgfdf g]kfnsf] 
cy{tGqsf] lbuf] ljsf;df ;xof]u k'Ug] u/L d"No / 
zf]wgfGt/ l:y/tf tyf ;du| ljQLo If]qsf] :yfloTj 
sfod ug{sf] nflu s]Gb|Lo a+}ssf] ¿kdf g]kfn /fi6« 
a+}ssf] :yfkgf ug{ jf~5gLo ePsf]n] egL pNn]v 
ul/Psf] 5 .

o; P]gn] lglb{i6 u/] adf]lhd g]kfn /fi6« a+}ssf 
sfd, st{Ao / clwsf/x¿ a+}s g]f6 tyf l;Ssf 
lgisfzg ug]{, d"No l:y/tf sfod ug{ cfjZos df}lb|s 
gLlt th'{df ug]{, ;f] gLlt sfof{Gjog ug]{ u/fpg], 
ljb]zL ljlgdo gLlt lgdf{0f ug]{, ljlgdo b/ lgwf{/0f 
ug]{, ljb]zL ljlgdo ;l~rltsf] Joj:yfkg / ;~rfng 
ug]{, jfl0fHo a+}s tyf ljQLo ;+:yfnfO{ a+}lsª tyf 
ljQLo sf/f]af/ ;~rfng ug{ Ohfhtkq hf/L ug]{, 

To:tf sf/f]af/sf] ;DaGwdf cfjZos lgodg, lg/LIf0f, 
;'kl/j]If0f tyf cg'udg ug]{, g]kfn ;/sf/sf] a+}s / 
;Nnfxsf/ tyf ljQLo Ph]06sf] ¿kdf sfo{ ug]{, jfl0fHo 
a+}s tyf ljQLo ;+:yfsf] a+}s tyf clGtd C0fbftfsf] 
¿kdf sfo{ ug]{, e'QmfgL, km5\of}{6 tyf lx;fa ldnfg 
k4ltsf] :yfkgf tyf k|j4{g u/L ;f] sfo{nfO{ lgoldt 
ug]{ / t/ntf Joj:yfkgsf] nflu cfjZos pks/0fsf] 
dfWodåf/f v'nf ahf/ sf/f]af/ ;~rfng ug]{ cflb 
g]kfn /fi6« a+}ssf d'Vo sfd st{Jox¿ x'g . log} 
sfo{x¿ k|efjsf/L ¿kdf ;~rfng ub}{ g]kfn /fi6« 
a+}sn] d"No :yfloTj, zf]wgfGt/ :yfloTj / ljQLo 
:yfloTjsf] dfWodaf6 ;dli6ut cfly{s :yfloTj / 
lbuf] cfly{s ljsf;sf] nIo xfl;n ug]{ k|of; ub{} 
cfPsf] 5 .
s]Gb|Lo a+}ssf hf]lvdx¿

s]Gb|Lo a+}sn] pko'{Qm adf]lhdsf ;Dk"0f{ sfo{x¿ 
;~rfng ug]{ qmddf ljleGg k|sf/sf hf]lvdx¿sf] 
;fdgf ul//x]sf] x'G5 . cGo ljQLo ;+:yfx¿sf] 
hf]lvd eGbf s]Gb|Lo a+}ssf] hf]lvd leGg k|sf/sf] 
x'G5 . o;sf sfo{x¿df cGtlg{lxt hf]lvdn] s]Gb|Lo 
a}+snfO{ cfGtl/s ¿kdf k|efj kfg]{ t 5Fb}5, o:tf 
hf]lvdn] s]Gb|Lo a+}ssf ;Dk"0f{ ;/f]sf/jfnfx¿ h:t}M 
;Dk"0f{ cy{Joj:yf, hgtf, a+}s tyf ljQLo ;+:yfx¿, 
cGt/f{li6«o lgsfox¿, ;/sf/ cflb ;a}nfO{ k|efljt 
kfg]{ ub{5 . t;y{, s]Gb|Lo a+}ssf] hf]lvd ljZn]if0f, 
To;sf] k|efjsf/L Joj:yfkg / hf]lvddf cfwfl/t 
n]vfk/LIf0fsf] cToGt dxTjk"0f{ e"ldsf /xG5 .
-!_  gf]6 Joj:yfkg
 gf]6 Joj:yfkg s]Gb|Lo a++}ssf] Ps dxTjk"0f{ sfo{ 

xf] . cy{tGqsf] cfjZostf cg'¿k gf]6sf] ;dod} 
cg'dfg / cfk"lt{ x'g ;s]g eg] gf]6 cefj x'g 

s]Gb|Lo a+}ssf hf]lvdx¿sf] Joj:yfkg / 
cfGtl/s n]vfk/LIf0f

=  gLnd ltlD;gf*

* sfo{sf/L lgb]{zs, g]kfn /fi6« a+}s .
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uO{ ;j{;fwf/0fdf xfxfsf/ dlRrG5 . hghLljsf, 
Jofkf/, Joj;fo / pBdzLntf g/fd|/L k|efljt 
x'G5 . o;n] s]Gb|Lo a}+sk|lt hgtfsf] ljZjf; 
36\5 . cy{tGq ;+s'lrt x'G5 . To:t}, gf]6 5fKg] 
sDkgL /fd|f] ePg eg] q'l6k"0f{ gf]6x¿, sd 
u'0f:t/sf gf]6x¿sf] cfk"lt{ x'G5, h'g hgtfsf] 
xftdf hfFbf To;n] 7"nf] txNsf dRrfpF5 . 
;dodf k'/fgf gf]6 w'Nofpg] / gofF gf]6 lgisfzg 
ug]{ u/]g eg] kmf]xf]/ / em'qf] gf]6 ahf/df hfG5, 
h;n] s]Gb|Lo a+}ssf] k|lti7fdf c;/ kfb{5 . ;|]l8ª 
P08 la|Sj]l6ª d]l;gsf] Joj:yf x'g ;s]g eg] gf]6 
hnfg sfo{ ;'/lIft, j}1flgs / hf]lvd /lxt 5 
egL osLg ug{ ;lsFb}g . hfn;fhL tyf rf]/Lsf 
36gfx¿ klg 36\g ;Sg] x'G5g\ .

 o;/L g} hfnL gf]6 5'6\ofpg], k/LIf0f 
ug]{ d]l;g tyf pks/0fx¿ ePgg\ eg] hfnL 
gf]6x¿ ;j{;fwf/0fsf] xftdf k'Ub5, h'g kQf 
nfu]sf] v08df ;j{;fwf/0fsf] wg u'Db5 . o;n] 
cy{Joj:yfsf ;fy} df}lb|s gLltsf] sfof{Gjogdf 
c;/ kfb{5 . df}lb|s k|;f/0f ;+oGqdf c;/ kb{5 . 
t;y{, s]Gb|Lo a+}ssf] gf]6 Joj:yfkg sfo{df 7"nf] 
hf]lvd /x]sf] x'G5 .

-@_  df}lb|s gLlt th'{df / sfof{Gjog;Fu ;DalGwt 
hf]lvd

 b]zdf df}lb|s gLlt th'{df / sfof{Gjogsf] 
dfWodåf/f ;dli6ut cfly{s :yfloTj sfod 
ug]{ / cfly{s ljsf;df ;3fp k'¥ofpg' s]Gb|Lo 
a+}ssf] d'Vo p2]Zo /x]sf] x'G5 . d"ntM s]Gb|Lo 
a+}s df}lb|s clwsf/L ePsf] x'gfn] df}lb|s gLltsf] 
sfof{Gjog ;kmntfd} s]Gb|Lo a+}ssf] ;kmntf 
e/ k/]sf] x'G5 . t/ df}lb|s gLltsf] th'{df / 
sfof{Gjogsf] sfo{ lgs} lj/f]wfefifk"0f{, ;+j]bgzLn 
/ r'gf}tLk"0f{ 5 . o;df cGtlg{lxt hf]lvdx¿n] 
s]Gb|Lo a+}ssf] k|lti7f nufot ;/sf/, ;j{;fwf/0f, 
a+}lsª tyf ljQLo If]q nufot ;Dk"0f{ cy{tGqdf 
g} c;/ kfb{5 . df}lb|s gLltsf] th'{df / ;kmn 
sfof{Gjogdf cGtlg{lxt hf]lvdx¿ eg]sf] g]kfn 
h:tf] d'n'sdf df}lb|s gLltsf] ax'p2]Zo Ps xf] . 
g]kfndf df}lb|s gLltsf] p2]Zo cfly{s l:y/tf 
/ cfly{s ljsf; b'j} /x]sf]n] Pp6f p2]Zo k|flKt 
ug{ ul/Psf] k|of;n] csf]{ p2]Zo k|flKtdf cj/f]w 

l;h{gf ug{ ;Sg] ePsf]n] df}lb|s k|efjsfl/tf 
;'lglZrt ug{ sl7g 5 . 

 csf{]lt/, ef/taf6 g]kfnn] b'O{ ltxfO{ eGbf a9L 
dfn j:t' cfoft ug]{ u/]sf]n] ToxfFsf] cfoftLt 
d"Nosf] g]kfnL d"Nodf k|efj &) k|ltzt eGbf 
a9L 5 . cyf{t\ g]kfnL d"Nodf ef/tLo d"Nosf] 
alnof] k|efj 5 . t;y{, d'b|fk|bfodf lgoGq0f u/]/ 
d"Nodf k|efjsf/L lgoGq0f ug{ ;lsg] cj:yf 
g]kfndf 5}g . ctM df}lb|s gLltsf] k|efjsf/L 
sfof{Gjogdf ;Ldf 5 eGg ;lsG5 . 

 To:t}, a+}s tyf ljQLo ;+:yfx¿sf] kx'Fr cBflk 
ckof{Kt g} /xg', s]Gb|Lo a+}ssf] :jfoQtfdf 
a]nfa]nfdf x'g] ;/sf/L x:tIf]k, Jofhb/ sf]l/8f]/ 
k|efjsf/L ¿kdf nfu" ug{ g;lsg', a+}s tyf 
ljQLo ;+:yfx¿n] lgofds lgsfosf] lgb]{zgx¿ 
x'ax' kfngf gug'{, g]kfn /fi6« a+}ssf] :jfldTjdf 
df}lb|s Joj:yfkgsf nflu kof{Kt k|lte"ltx¿ 
gx'g', ck|ToIf df}lb|s pks/0fx¿sf] k|of]u x'g', 
ef/t;Fusf] a9\bf] Jofkf/ 3f6f, rfn" vftf 3f6f, 
zf]wgfGt/ 3f6f cflb ljleGg sf/0fx¿n] df}lb|s 
gLltsf] ;kmntfk"j{s sfof{Gjog gx'Fbf cy{tGqdf 
ljleGg k|sf/sf hf]lvdx¿ cfpg] ;Defjgf 
x'G5 . o;af6 d"No l:y/tf, cfly{s ljsf;, ljQLo 
:yfloTj h:tf s'/fx¿ k|lts"n tj/n] k|efljt 
x'g] hf]lvd x'G5 . o;n] ubf{ s]Gb|Lo a+}ssf] 
k|lti7fhGo hf]lvd j[l4 x'G5 .

-#_  uf]kgLotf, hjfkmb]lxtf / kf/blz{tf
 sltko ljsl;t / ljsf;f]Gd'v d'n'sx¿n] ;d]t 

s]Gb|Lo a+}ssf] kf/blz{tf / ;~rf/ ;DaGwdf k|i6 
/ lnlvt ¿kdf lgb]{lzsf g} th'{df u/L sfof{Gjog 
ul/;s]sf 5g\ . s]Gb|Lo a+}sn] cfˆgf] p2]Zo xfl;n 
ug]{ l;nl;nfdf cfˆgf ;/f]sf/jfnfx¿;Fu s] s:tf 
s'/fx¿ ;~rf/ ug{ x'G5 < s] s:tf s'/fx¿ ;~rf/ 
ug'{ x'Fb}g < s] s:tf s'/fx¿ ;~rf/ ug'{ k5{ < s] 
s:tf s'/fx¿ ;~rf/ ug'{ kb}{g < s]Gb|Lo a+}s s'g 
xb;Dd kf/bzL{ x'g'k5{ /  x'g x'G5 < eGg] s'/fx¿nfO{ 
:ki6 9+un] pNn]v u/]sf] x'G5 . o;n] ubf{ s]Gb|Lo 
a+}snfO{ cfˆgf] p2]Zo xfl;n ug{df ;xof]u k'Ub5 
eg] csf{]lt/ ;/f]sf/jfnfx¿ klg s]Gb|Lo a+}sn] lng] 
gLltsf] af/]df 9'Ss eO{ cfˆgf sfd s'/fx¿ ;f]xL 
adf]lhd cufl8 a9fpg ;S5g\ .
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 s]Gb|Lo a+}sn] kf/blz{tf, uf]kgLotf / ;~rf/sf] 
;Gbe{df pko'Qm gLlt lng ;s]g eg] To;n] 
s]Gb|Lo a+}ssf] p2]Zo k|fKt x'g g;Sg] hf]lvd 
x'G5 . d"No :yfloTj s]Gb|Lo a+}ssf] d'Vo p2]Zo 
xf], t/ of] xfl;n ug{ ;j{;fwf/0fsf] d'b|f:kmLlt 
ck]Iffsf] dxTjk"0f{ e"ldsf /xG5 . ljQLo If]qsf] 
t/ntfsf] klg dxTjk"0f{ e"ldsf x'G5, h;n] lghL 
If]qsf] shf{, d'b|fk|bfo / Jofhb/ cflbdf k|efj 
kfb{5 . t;y{, s]Gb|Lo a+}sn] cfˆgf p2]Zox¿ oL 
oL x'g\, oL p2]Zo xfl;n ug{ cfkm"n] lng] gLltx¿ 
oL x'g\ egL a+}s tyf ljQLo ;+:yf, ;j{;fwf/0f, 
;/sf/, gLlt lgdf{tfx¿ nufotsf ljleGg 
;/f]sf/jfnfx¿ ;dIf ;~rf/ ug{' kb{5 .

 s]Gb|Lo a+}ssf] ;Gbe{df eGg] xf] eg] Jofhb/sf] 
efjL dfu{sf] af/]df ahf/ ck]IffnfO{ k|efljt agfO{ 
nufgL, pkef]u, pTkfbg, shf{, lgIf]k cflbdf 
;sf/fTds÷cg's"n k|efj kfg{, d'b|f:kmLlt tyf 
ljlgdob/ kl/jt{g ;DaGwdf ahf/ ck]IffnfO{ 
k|efljt agfO{ ;j{;fwf/0f / ahf/sf qmo ljqmo, 
cfoft, lgof{t, C0f e'QmfgL cflb lg0f{ox¿df 
cg's"n k|efj kfg{, ahf/nfO{ ljQLo hf]lvd / 
To;sf lg/fs/0fsf pkfox¿ af/] ;';"lrt u/fpg 
kf/blz{tf cfjZos x'G5 .

 t/ o;f] eGb}df s]Gb|Lo a+}sn] cfˆgf x/]s vfnsf 
gLlt lg0f{ox¿ kf/bzL{ ¿kdf ;fj{hlgs ug'{ 
k5{ t < xf]Og, sltko dxTjk"0f{ gLlt lg0f{ox¿, 
;j{;fwf/0fdf gsf/fTds ;Gb]z hfg ;Sg], ljQLo 
k|0ffnLdf xfxfsf/ dlRrg ;Sg] h:tf ;"rgfx¿ 
uf]kgLo /fVg' klg kg]{ x'G5 . t;y{, s]Gb|Lo a+}sn] 
kf/bzL{ t x'g' kb{5 t/ o;sf] cy{ of] xf]Og ls 
k"/} pbfËf] x'g' kb{5 . kf/blz{tf / uf]kgLotfsf 
aLrdf tfbfTDotf sfod ub}{ hf]lvd Joj:yfkg 
ug'{ kb{5 .

-#_  ;'zf;g, hf]lvd Joj:yfkg / cg'kfngf
 ;+:yfut ;'zf;g ;+u7gnfO{ lgb]{lzt, lgoldt 

/ lgolGqt ug]{ k|0ffnL xf] . ;+:yfut ;'zf;gsf] 
9fFrfleq ;~rfns ;ldlt, Joj:yfkg, sfo{sf/L 
k|d'vsf] sfd st{Jo, clwsf/, ;~rfnssf] 
of]]Uotf, ;~rfnssf] sfd, st{Jo / clwsf/, 
pQ/bfloTjsf] ls6fgL, ;~rfns ;ldltsf] 
a}7s, ;+:yfut p2]Zo lgwf{/0f, p2]Zo k|flKtsf 

pkfox¿, k|efjsf/L cfGtl/s lgoGq0f, pRr 
:t/sf] kf/blz{tf, cfrf/ ;+lxtf, ;"rgfsf] kx'Fr, 
sfo{ ;Dkfbg cg'udg nufot ;du| ;+:yfut 
lg0f{ox¿ lng lgod / sfo{ljlw ;d]l6Psf x'G5g .

 s]Gb|Lo a+}s d'n'ssf] df}lb|s Pjd\ ljQLo k|0ffnLsf] 
;jf]{Rr ;+:yf, lgofds tyf ;'kl/j]Ifs ePsf] 
x'gfn] s]Gb|Lo a+}s cfkm} ;+:yfut ;'zf;gdf a;]g 
eg] o;n] s]Gb|Lo a++}ssf] cfˆgf] p2]Zo xfl;n gx'g] 
t 5Fb}5, cGo ;/f]sf/jfnf / ;du| cy{tGq g} 
g/fd|/L k|efljt x'G5 . k|lti7fhGo hf]lvd, ljQLo 
hf]lvd, shf{ hf]lvd cToGt tLj| x'g hfG5 . 
t;y{, s]Gb|Lo a+}ssf] ;~rfns ;ldlt / pRr 
Joj:yfkgn] w]/} pRr :t/sf] ;+:yfut ;'zf;g 
/ cGt/f{li6«o dfkb08sf gLlt lgod, ljlgod, 
sfo{ljlwx¿ th'{df u/L sfof{Gjog ug'{ kb{5 . 
cfrf/ ;+lxtf agfO{ nfu" ug'{ kb{5 . tL cfrf/ 
;+lxtfsf] pn+3g ug]{nfO{ s8f sf/jfxL / ;hfo 
x''g' kb{5 .

 To:t}, s]Gb|Lo a+}ssf] hf]lvd Joj:yfkg s'zn, 
kof{Kt / k|efjsf/L x'g' kb{5 . hf]lvdx¿sf] 
klxrfg, d"Nof+sg, dfkg / lgoGq0fsf] Joj:yf 
pko'Qm lsl;dsf] x'g' kb{5 . a+}ssf] sfo{ 
;~rfngdf lglxt hf]lvdx¿nfO{ First Line of 
Defense, Second Line of Defense / Third Line 
of Defense sf ¿kdf tLg txx¿sf] Joj:yf 
u/L j}1flgs / ljj]szLn 9+un] Joj:yfkg ug'{kg]{ 
x'G5 . 

-$_  sd{rf/L k|flKt, ljsf; / cg'/If0f
 s]Gb|Lo a+}ssf] p2]Zo xfl;n ug{ Ifdtfjfg, of]Uo, 

bIf, cy{zf:q / Joj:yfkgsf s'zfu| hgzlQmnfO{ 
egf{ ug'{ kb{5 . sd{rf/L egf{ Pjd\ kb:yfkgf 
ubf{ ;xL :yfgdf ;xL JolQm egf{ ug'{ kb{5 . 
olb o;f] x'g ;s]g eg] sd{rf/Ln] cfˆgf] of]Uotf, 
Ifdtf cg'¿ksf] pTkfbsTj ;+:yfnfO{ lbg ;Sb}g . 
o;n] ;++:yfsf] p2]Zo k|fKt x'g ;d]t sl7g x'G5 . 
csf]{ s'/f, sd{rf/L egf{ ePkl5 ltgLx¿ qmdzM 
e'Q] gx'g\, ;+:yfnfO{ ;w}F r':t b'?:t ¿kdf 
;]]jf k|bfg u?g\ eGgfvflt/ ltgLx¿nfO{ ;do 
;dodf k|lzIf0fx¿ lbO{ Ifdtf ljsf; ug'{ kb{5 . 
sd{rf/Lx¿nfO{ tflndsf] cj;/ k]zfut sfdsf] 
cfjZostfdf cfwfl/t eP/ lbg' kb{5 . cGo 
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d'n'ssf s]Gb|Lo a+}s, cfˆgf] d'n'ssf] cfly{s 
Ifdtf, ;/sf/L lgsfox¿df k|rlnt tna cflb 
;Dk"0f{ kIfx¿nfO{ dWogh/ ub}{ kof{Kt tna eQf 
;'ljwfx¿ klg k|bfg ug'{ kb{5 . cfly{s dfq xf]Og 
u}/cfly{s ;'ljwfx¿ klg k|bfg ug'{ kb{5 . j[lQ 
ljsf;, cWoog, cg';Gwfgsf ;'cj;/x¿ k|bfg 
ug'{ kb{5 . of]Uo tyf bIf sd{rf/Lx¿ ;+:yf 5f]8]/ 
aflx/ klg hfg ;Sg] ;Defjgf x'G5 . of] ;+:yfsf] 
nflu 7"nf] hf]lvd xf] . t;y{ of]Uo, bIf, tflndk|fKt 
sd{rf/Lx¿nfO{ s]Gb|Lo a+}sleq} cg'/If0f ul//xg 
pgLx¿sf] tna, eQf, ;'ljwf, :jf:Yo, pTk|]/0ff, 
j[lQ ljsf;, k|lzIf0f, cj;/ cflbdf w]/} Wofg lbg' 
kb{5, h'g sfo{ lgs} hf]lvdk"0f{ x'g cfpF5 .

-%_  ljQLo If]qsf] lgodg÷;'kl/j]If0f / ljQLo 
:yfloTj

 s]Gb|Lo a+}s a+}sx¿sf] klg a+}s x'g'sf ;fy} ljQLo 
k|0ffnLsf] kfn] klg xf] . s]Gb|Lo a++}ssf gLlt, 
pks/0fx¿ / lgb]{zgaf6 ljQLo If]q k|efljt x'g] 
/ ljQLo If]qdf cl:y/tf, hf]lvd ;[hgf ePdf 
;Dk"0f{ cy{tGq g} w/f;foL x'g] ePsf]n] s]Gb|Lo 
a+}sn] o:tf pks/0fx¿, gLlt lgb]{zgx¿ Nofpg' 
kb{5, h;n] ljQLo If]q :yfloTj xfl;n ug{ 
;lsof];\ . o;sf nflu s]Gb|Lo a+}sn] tL pks/0f, 
gLlt, lgb]{zgx¿ ;d'lrt 9+un] ;~rf/÷;Dk|]if0f 
;d]t ug'{ kb{5 . h:tf] ls t/ntf ;+s6sf] a]nfdf 
s]Gb|Lo a+}sn] t/ntf ;xof]u ul/lbg] arga4tf 
;j{;fwf/0fdf ;Dk|]if0f x'g uPdf To;n] ljQLo 
k|0ffnLdf ;+qmd0f x'g kfpFb}g . To:t}, a+}s tyf 
ljQLo ;+:yfx¿nfO{ k''FhL cg'kft, ;DklQsf] 
u'0f:t/, v/fa shf{, gf]S;fgL Joj:yf, nf]g 6' 
Eofn' cg'kft, Psn u|fxs shf{ ;Ldf, ax'a+}lsª 
cEof;, jf;]n y|L, shf{ hf]lvd, ahf/ hf]lvd, 
;~rfng hf]lvd, t/ntf hf]lvd / ltgsf] 
Joj:yfkgsf pkfox¿ cflbsf] af/]df ljleGg 
lsl;dsf lgb]{zg, a]~rdfs{ cg'kftx¿ cflb 
;"rgf ;Dk|]if0f ug]{ xf] eg] o;af6 a+}s tyf 
ljQLo ;+:yfx¿n] tL Joj:yfx¿ kfngf ug]{ / 
cfkm"nfO{ dha"t agfpg ;S5g\ . kmn:j¿k, 
ljQLo k|0ffnLsf] hf]lvd sd x'G5 . s]Gb|Lo a+}sn] 
k|sfzg ug]{ ljQLo :yfloTj k|ltj]bgn] klg o:tf 
hf]lvdx¿sf] lrq0f ul//x]sf] x'G5 .

 s]Gb|Lo a+}ssf] hf]lvd Joj:yfkgdf ljZjJofkL 
¿kdf ul/Psf] a+}lsª lgodgsf/L ;'wf/ 
sfo{qmdx¿n] Jofks kl/jt{g NofOlbPsf 
5g\ . ;'b[9, ;an / k|efjsf/L lgodgn] s]Gb|Lo 
a+}ssf] df}lb|s gLlt tyf lgodgsf/L e"ldsfsf] 
ljZj;gLotf g} a9fpF5 . kmn:j¿k s]Gb|Lo 
a+}ssf] hf]lvd Joj:yfkg cem a9L ;xh x'g 
hfG5 . 

 a+}s tyf ljQLo ;+:yfx¿nfO{ k''FhL sf]if kof{Kttf, 
s8f t/ntf dfkb08, ;'kl/j]IfsLo ;"rgf k|jfx, 
lgoldt :6«]; 6]i6, ;DklQ u'0f:t/sf] s7f]/ 
dfkb08, ;'b[9 ;'zf;g, k|efjsf/L Joj:yfkg, 
s'zn ;DklQ bfloTj Joj:yfkg cflb h:tf 
k|efjsf/L / s8f lgodg dfkb08x¿ to u/]/ 
ltgsf] kfngf ug{ nufP/ s]Gb|Lo a+}sn] ljQLo 
hf]lvd Go"gLs/0f ug{ ;S5 .

-^_  ;"rgf k|ljlwsf] a9\bf] k|of]u / ljsf;
 s]Gb|Lo a+}ssf sfo{x¿ cfh l8lh6n x'Fb} uPsf 

5g\ . Od]n, OG6/g]6sf] k|of]u t ;fdfGo s'/f g} 
eof] . ljleGg ;ˆ6j]o/x¿sf] k|of]u x'g yfn]sf] 
5 . ;"rgf k|ljlwsf] ljsf; / k|of]un] s]Gb|Lo 
a+}ssf] sf/f]jf/nfO{ t ;xh kf/]sf] x'G5, t/ 
ltgdf oy]i6 ;'/Iff Joj:yf / ;'ema'em k|of]u 
ug{ ;lsPg eg] o;n] 7"nf] hf]lvd NofpF5, h'g 
ljQLo / k|lti7fhGo b'j} x'g ;Sb5 . ljz]if u/L, 
s]Gb|Lo a+}sn] lx;fa lstfasf] n]vf, lx;fa ldnfg, 
ljb]zL ljlgdo tyf a+}lsª sf/f]af/, l:jˆ6, /sd 
6«fG;km/, km08 6«fG;km/, gf]6 Joj:yfkg, l/kf], 
l/e;{ l/kf] sf/f]af/, ;/sf/L sf/f]af/, ljQLo 
;+:Yffx¿sf] cGt/a+}s ljQLo sf/f]af/, hgzlQm 
Joj:yfkg ubf{ k|of]u x'g] ;ˆ6j]o/x¿ r':t, b'?:t 
/ j}1flgs x'g' kb{5 . hL=Pn= ;ˆ6j]o/ rnfpg 
gofF sd{rf/Lx¿nfO{ 1fg gx'g], ;+:yfdf ;S;];/ 
ljsf; gx'g] xf] eg] sfo{sf] lg/Gt/tfdf ;d:of 
x'G5 . t;y{, ;"rgf k|ljlw ;DaGwL /0fgLltsf] 
th'{df / sfof{Gjog, ;"rgf gLlt, sfo{ljlw, 
;fOa/ ;]So'l/6L kf]ln;L, cfO=6L= ueg]{G; k|m]djs{ 
cflbsf] th'{df / k|efjsf/L sfof{Gjog x'g' kb{5 . 
;"rgfx¿sf] :jfldTj, k|of]u, ;+/Ifssf] k|i6 ¿kdf 
5'§} Joj:yf x'g' kb{5 . kf;j8{ Joj:yfkg ;'b[9 
x'g' kb{5 .
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-&_  sfg'gL hf]lvd
 s]Gb|Lo a+}ssf ;/f]sf/jfnfx¿ w]/} lsl;dsf 

x'G5g\ . pbfx/0fsf] nflu a+}s tyf ljQLo ;+:yf, 
cfˆgf sd{rf/L, ;j{;fwf/0f hgtf, ;/sf/ cflb . 
oL ljleGg kIfx¿ s]Gb|Lo a+}ssf] sfd sf/jfxLaf6 
c;Gt'i6 x'g ;S5g\ . t;y{, s]Gb|Lo a+}ssf lj?4 
;do ;dodf d'2f kl//xG5 . o:tf] cj:yfdf 
To:tf d'2fx¿ lhTgsf nflu kof{Kt ¿kdf sfg''gL 
ljifoj:t'sf] cWoog ug]{, bIf / cg'ejL jlsnsf] 
;]jf lng] cflb ug'{ kb{5 . sfg''g ljefu ;'b[9 x'g' 
kb{5 . o;sf sd{rf/Lx¿ sfg'gL ljifodf bvn 
xfl;n u/]sf] x'g' kb{5 . cGoyf s]Gb|Lo a+}sn] d'2f 
xfg]{ / k|lti7fhGo hf]lvd ;d]t a9\g] x'G5 .

-*_  clGtd C0fbftf ;'ljwf
 s]Gb|Lo a+}sn] a+}s tyf ljQLo ;+:yfx¿nfO{ 

t/ntf ;+s6 k/]sf] cj:yfdf pgLx¿nfO{ clGtd 
C0fbftfsf] ¿kdf t/ntf ;'ljwf pknAw u/fpF5 . 
o;af6 a+}sx¿df lgIf]kstf{x¿sf] /sd lemSg] 
nfOg nfUg] cj:yf cfOk/]df pgLx¿sf] ;+s6 
df]rg ug{ ;lsG5 . t/ o:tf] cj:yfdf s]Gb|Lo 
a+}sn] w]/} s'/fx¿df Vofn ug'{ kb{5 . c;n shf{sf] 
lwtf]df dfq o:tf] ;'ljwf lbg' kb{5 . a+}sx¿sf] 
shf{ Jojxf/, ;DklQ bfloTj Joj:yfkg / 
;+:yfut ;'zf;gnfO{ af/Daf/ lgodg, ;'kl/j]If0f, 
cg'udg ul//xg' kb{5 . shf{ nufgL cfqmfds / 
cg'Tkfbs ¿kdf ubf{ x'g] d'gfkmfdf cfk"m /dfpg] 
t/ ljQLo cl:y/tf cfP s]Gb|Lo a+}sn] hf]ufOxfN5 
eGg] cb[Zo ¿kdf /x]sf] a+}lsª dgf]lj1fgsf 
sf/0f cGwfw'Gw nufgL x'g hfFbf a+}sx¿df shf{ 
;+s6 tyf t/ntf ;+s6 cfpg ;S5 . ctM o:tf] 
cj:yfdf a+}sx¿sf] ;+s6sfnLg t/ntf of]hgf 
s] 5 < ;+s6 Joj:yfkg /0fgLlt s:tf] 5 < cflb 
s'/fx¿ klg s]Gb|Lo a+}sn] x]/]sf] x'g' kb{5 . o;n] 
ljQLo :yfloTj hf]lvd Go"gLs/0f ug{ ;3fpF5 .

-(_  s]Gb|Lo a+}ssf] k|lti7f
 s]Gb|Lo a+}snfO{ d'n'ssf] k|ltli7t ;+:yfsf] ¿kdf 

lrlgG5 . o;n] ;/sf/nfO{ ;xL ¿kdf ;xL ;dodf 
cfly{s ;Nnfx lbg ;s]g eg], ;j{;fwf/0fdf 
g]f6sf] rngrNtL u/fpg] sfo{ e/kbf]{ ePg eg], 

b]zdf crfSnL d"No j[l4 eof] eg], Jofhb/df 
crfSnL j[l4 eof] eg], a+}s tyf ljQLo ;+:yf 
;d:ofu|:t eP, lgIf]kstf{sf] lgIf]k w/fkdf k¥of] 
eg], ljQLo kxF'r j[l4 x'g ;s]g eg] klg s]Gb|Lo 
a+}ss} k|lti7fdf c;/ kg]{, e'QmfgL k|0ffnL :j:Yo, 
;Ifd / ;'/lIft agfpg] bfloTj klg o;}sf] x'g] 
x'Fbf ;Dk"0f{ ;/f]sf/jfnfx¿sf] cfzf, e/f];fsf] 
s]Gb| g} s]Gb|Lo a+}s ePsf] x'G5 . To;}n] o;n] 
cfˆgf] k|lti7fnfO{ hf]ufpg w]/} /0fgLlts tj/n] 
cfˆgf hf]lvdx¿sf] Joj:yfkg ub}{ cl3 a9\g' kg]{ 
x'G5 .

s]Gb|Lo a+}ssf] cfGtl/s n]vfk/LIf0f
cfGtl/s n]vfk/LIf0fn] s]Gb|Lo  a+}ssf sfdsf/jfxLx¿ 

lgoldttf, ldtJolotf, cf}lrTotf / pko'Qmtfsf] cfwf/df 
;~rfng ePsf 5g\ ls 5}gg\ < ;+:yfdf hf]lvd Joj:yfkg, 
cfGtl/s lgoGq0f / ;+:yfut ;'zf;g kof{Kt / k|efjsf/L 
¿kdf ePsf 5g\ jf 5}gg\ < ;+:yfsf] n]vf cGt/f{li6«o 
¿kdf dfGotfk|fKt ljlwx¿ cg'¿k /flvPsf] 5 jf 5}g < 
;+:yfsf ;DklQsf] ;'/Iff ePsf] 5 jf 5}g< eGg] s'/fsf] 
k/LIf0f u/L ltgdf ePsf sdL sdhf]/L tyf q'l6x¿ 
;'wf/ ug{ Joj:yfkgnfO{ cfjZos ;'emfj, ;Nnfx / /fo 
k|bfg ug]{ ub{5 . o;sf] ;fy} ;+:yfsf] ;~rfns ;ldltnfO{ 
;+:yfsf] cfGtl/s lgoGq0f k|0ffnL, hf]lvd Joj:yfkg / 
;+:yfut ;'zf;gsf] af/]df cfZj:ttf k|bfg ug]{ ub{5 .

ctM s]Gb|Lo a+}sdf cfGtl/s n]vfk/LIf0f k|0ffnL 
;'b[9 5 jf 5}g < o;n] k|efjsf/L ¿kdf a+}sdf 
;+:yfut ;'zf;g, hf]lvd Joj:yfkg / cfGtl/s 
lgoGq0fnfO{ ;'b[9 agfpg ;s]sf] 5 jf 5}g < ;+:yfdf  
hf]lvddf cfwfl/t n]vfk/LIf0f cjnDag ul/Psf] 5 
jf 5}g < o; cGtu{t a+}sleqsf ljleGg ljefux¿ 
tyf sfof{nox¿n] Porcess Documents agfPsf 5g\ 
ls 5}gg\ < Three Lines of Defense sf] cjwf/0ff 
adf]lhd hf]lvd Joj:yfkg ePsf] 5 jf 5}g < eGg] 
s'/fx¿sf] k/LIf0f ul/G5 . t;y{, ;du| a+}lsª, ljQLo, 
df}lb|s k|0ffnLsf] ;jf]{Rr ;+:yfsf] ¿kdf /x]sf] s]Gb|Lo a+}ssf] 
cfGtl/s n]vfk/LIf0f k|0ffnL cGt/f{li6«o :t/sf] j}1flgs, 
ljj]szLn, j:t'lgi7, :jfoQ / hf]lvddf cfwfl/t x'g' 
clt cfjZos 5 . o;n] s]Gb|Lo a+}snfO{ k|ltli7t, ;'/lIft 
/ hf]lvd/lxt agfpg 7"nf] e"ldsf lgjf{x ub{5 .
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ljifo k|j]z
s[lif If]qn] dflg;x¿sf] nflu afFRgnfO{ rflxg] 

cfwf/e"t vfg]s'/fsf] cfk"lt{ ub{5 . s[lif pTkfbg lagf 
dflg;x¿sf] hLjgsf] kl/sNkgf ug{ ;lsGg . ljsf;sf] 
ljZj Oltxf;nfO{ x]bf{ s[lif If]qaf6 ;d[l4sf] ;'?jft 
ePsf] kfOG5 . ;'?df s[lif If]qaf6 g} art kl/rfng 
eO{ cf}Bf]uLs/0fsf] nflu k'FhL pknAwtf ePsf] lyof] . 
lj:tf/} cf}Bf]uLs/0fsf] k|lqmofn] s[lifdf /x]sf] clws 
>dnfO{ u|x0f ub}{ uof] . o;;Fu} s[lifsf] cfw'lgsLs/0f 
x'Fb} pTkfbsTj a9\b} uof] . o; n]vdf g]kfnsf] s[lifsf] 
ljBdfg cj:yfnfO{ ljZn]if0f ub{} ;d[4 s[lif If]qsf] 
nflu ca s] ug{' knf{ eGg] ;Gbe{df rrf{ ul/Psf] 5 .
g]kfndf s[lifsf] ljBdfg cj:yf

s'g} a]nf vfBfGgsf] lgof{t ug]{ g]kfnn] kl5Nnf] 
;dodf pNn]Vo dfqfdf vfBfGg cfoft ug]{ u/]sf] 5 . 
;du|df g]kfnsf] s[lif If]q kof{Kt dfqfdf km:6fpg 
;s]sf] 5}g eg] cfw'lgsLs/0f / Jofj;foLs/0f klg x'g 
;s]sf] 5}g . o; If]qdf k/Dk/fut k|j[lQ xfjL 5 eg] 
kl5Nnf] ;do ckx]lnt k]zfsf] ¿kdf ablnFb} uPsf] 
5 . cfly{s jif{ @)&$÷&% df g]kfndf ef/taf6 ?= % 
ca{sf] kmnkm'n, ?= # ca{ #! s/f]8sf] hLljt kz'x¿, 
?= @* ca{ (! s/f]8sf] rfdn / ?= !! ca{ $ s/f]8sf] 
t/sf/L cfoft ePsf] b]lvG5 . t];|f] d'n'saf6 ?= !% 
ca{ % s/f]8sf] e6df;sf] t]n / ?= ^ ca{ %! s/f]8sf] 
vfg] t]n cfoft ePsf] 5 . o;n] g]kfnleq} s[lifsf] 
caf}{sf] ahf/ /x]sf] b]vfpF5 .

cfly{s jif{ @)#!÷#@ df g]kfnsf] s'n ufx{:Yo 
pTkfbgdf s[lif If]qsf] of]ubfg em08} &@ k|ltzt 
/x]sf] lyof], h'g 36]/ Ps ltxfO{ eGbf tn em/]sf] 5 . 

d'n'sdf cfly{s ljsf; x'Fb} hfFbf s[lif If]qsf] of]ubfg 
;du| cy{tGqdf sd x'Fb} hfg' :jfefljs g} dflgG5 . 
cGo ljsl;t b]zx¿df klg cf}Bf]lus ljsf;n] ubf{ 
s[lif If]qsf] of]ubfg sd x'Fb} uPsf] lyof] . t/ g]kfndf 
s[lif If]qsf] of]ubfg cy{tGqdf 36\b} uP klg pBf]u 
If]qsf] of]ubfg a9\g ;s]sf] 5}g . cf}Bf]uLs/0f geO{ 
g]kfndf ;]jf If]qsf] lj:tf/ ePsf] kfOG5 .

g]kfnL cy{tGqsf] ;+/rgfdf kl/jt{g cfO{ s[lif 
If]qsf] of]ubfg 36\b} uP klg s[lif If]qsf] lge{/tf pRr 
/x]sf] 5 . /fli6«o s[lif u0fgf, @)^* cg';f/ g]kfndf 
#* nfv #! xhf/ 3/kl/jf/ jf &! k|ltzt hg;+Vof 
s[lifdf lge{/ 5g\ . g]kfn >d ;j]{If0f, @)^% cg';f/ 
s[lif If]q ;a}eGbf a9L /f]huf/L lbg] If]qsf] ¿kdf /x]sf] 
5 . zx/L If]qdf s'n /f]huf/ dWo] #@=@ k|ltzt s[lifdf 
/x]sf] 5 eg] u|fdL0f If]qdf of] c+z *)=! k|ltzt;Dd 
/x]sf] 5 . To;df klg u|fdL0f If]qdf **=& k|ltzt 
dlxnf s[lif sd{df nfu]sf 5g\ . o;sf] cy{ x'G5, s[lif 
k]zfdf pTkfbsTj a9\g ;s]sf] 5}g / dlxnfx¿df a9L 
lge{/ /x]sf] 5 .

g]kfnsf] s[lif lgjf{xd'vL ¿kdf /xFb} cfPsf] 5 . 
/fli6«o s[lif u0fgf, @)^* sf cg';f/ (^ k|ltzt 
s[ifs kl/jf/n] cfkm\gf] pkef]usf] nflu dfq s[lif pkh 
pTkfbg ub{5g\, s]jn $ k|ltztn] dfq Jofj;flos 
lx;fan] pTkfbg ub{5g\ . lgjf{xd'vL pTkfbgaf6 
pkof]u d"No dfq l;h{gf x'G5, ljlgdo d"No l;h{gf 
xF'b}g . o;n] k'FhL lgdf{0fdf ;xof]u ub}{g / cy{tGqnfO{ 
;d[4 agfpFb}g .

a9\bf] zx/Ls/0f, ;8s lj:tf/ / hUuf v08Ls/0fn] 
ubf{ v]tLof]Uo hldg klg 36\b} uO/x]sf] 5 . lj= ;+= 

g]kfnsf] casf] s[lif

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

*  pkfWoIf, k|b]z of]hgf cfof]u, k|b]z g+ % .



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

~ 111 ~

@)%* b]lv @)^* ;Ddsf] Ps bzs cjlwdf sl/a 
! nfv @( xhf/ x]S6/ s[lifof]Uo e"ld 36]sf] 5 . 
v]tL ul/g] hldgsf] cf};t If]qkmn klg qmdzM 36\b} 
uO{ )=& x]S6/ -!#=&^ /f]kgL jf ! la3f_ sfod x'g 
uPsf] 5 . /fli6«o s[lif hgu0fgf, @)^* n] &% k|ltzt 
ls;fgsf] hldg ! x]S6/ eGbf sd /x]sf] b]vfPsf] 5, 
h;df Jofj;flos v]tL ;Dej 5}g . of] qmd yk a9\b} 
uPsf] 5 .

s[lif If]qsf] pTkfbgsf] j[l4b/ Go"g /xFb} cfPsf] 5 . 
kl5Nnf] Ps bzssf] s[lif If]qsf] ufx{:Yo pTkfbgsf] 
j[l4b/ sl/a @=( k|ltzt dfq /x]sf] 5 . s[lif If]qdf 
nfu]sf dflg;x¿sf] pTkfbsTj sd x'Fbf cfo a9\g 
;s]sf] 5}g . o'jfx¿ s[lif sfo{af6 knfog eO/x]sf 
5g\ . s[lif sd{df nfu]/ hLjg :t/df ;'wf/ Nofpg 
g;Sg] b]v]/ o'jfx¿ j}b]lzs /f]huf/Ldf hfg] u/]sf 
5g\ . o;n] ubf{ s[lif If]qdf clxn] s[lif >dsf] cefj 
b]vf k/]sf] 5 .

ef}uf]lns ljljwtfn] ubf{ g]kfndf w]/} k|sf/sf 
s[lif pkhx¿ pTkfbg ug{ ;lsG5 . k|d'v vfBfGg 
afnLsf] ¿kdf wfg, ds}, uxF', sf]bf], kmfk/ / hf} 
pTkfbg x'G5 . t/fO{df t]nxg / bnxgsf] klg pTkfbg 
x'G5 . gub] afnLsf] ¿kdf lrof, skmL, pv', skf; / 
;"lt{sf] pTkfbg x'g] u/]sf] 5 . ljleGg k|sf/sf t/sf/L 
tyf d;nfx¿ klg oxfF pTkfbg ug{ ;lsG5 . To:t}, 
ljleGg vfnsf kmnk"mnx¿sf] pTkfbg x'g] u/]sf] 5 . 
:ofp, ;'Gtnf, df};d, sfutL, lga'jf, cfFk, s]/f, cDaf, 
d]jf, ?v s6x/, e"OF s6x/, lnrL, :ofp, gf;kftL, 
cf]v/, cf?av8f, v'kf{gL cflb g]kfndf pTkfbg x'G5 . 

s[lif If]q;Fu ;DalGwt kz'kG5L kfngsf] nflu 
g]kfndf 7"nf] ;Defjgf /x]sf] 5 . s'v/f, afv|f, a+u'/, 
cli6«r, 6sL{ cflb kfng ug{ ;lsG5 . ufO{ tyf e};L 
kfngaf6 b"w tyf b'Uw kbfy{ pTkfbg ug{ ;lsG5 . 
df5f kfngsf] klg 7"nf] ;Defjgf 5 . cem g]kfndf 
lr;f] kfgLdf pTkfbg ug{ ;lsg] 6«fp6 df5f pTkfbg 
ug{ ;lsG5 .

s[lif k]zfdf ;+VofTds ¿kdf w]/} dflg;x¿ nfUg] 
t/ pTkfbg / pTkfbsTj eg] a9\g g;Sg] xf] eg] 
s[lif If]qn] sfFr'nL km]g{ ;Sb}g . s[lif If]qdf nfu]/ klg 
dflg;x¿n] cfkm\gf] hLjg :t/ ;'wf/ ug{ ;Sg] xf] eg] 
dfq o; If]qdf o'jfx¿ cfslif{t x'g ;S5g\ . clxn] 

t k/Dk/fut ¿kdf sfd ug]{ u/L afnaflnsf, dlxnf 
/ a[4a[4fx¿ g} w]/} s[lif sd{df /x]sf 5g\ . gk9]sf 
cyjf sd k9]sf hgzlQmn] g]kfnsf] s[lif If]qnfO{ 
wfg]sf 5g\ . k9]sf dflg;x¿n] s[lif sd{ ug{ xF'b}g eGg] 
c3f]lift ;fdflhs dfGotf /x]sf] 5 . t/ of] k|j[lQn] 
s[lif If]qnfO{ gofF prfOdf n}hfg ;lsFb}g . dflg;x¿n] 
lj:tf/} v]tLof]Uo e"ld afFemf] 5f8\b} hfg yfn]sf 5g\ . 
vf; u/L, kxf8L If]qdf s[lif e"ld 5f]8\b} hfg] k|j[lQ 
a9\b} uPsf] 5 . t/fO{df klg s[lifof]Uo hldg k"0f{ 
¿kdf k|of]u u/]sf] kfOFb}g .

s[lif If]qsf] ljsf;sf] nflu g]kfn ;/sf/n] 
ljleGg vfnsf cg'bfg k|bfg ug]{ u/]sf] 5 . ;fy}, 
g]kfnsf] bL3{sfnLg s[lif ljsf; /0fgLlt sfo{fGjogdf 
/x]sf] 5 . ;/sf/n] Jofh cg'bfg ;lxtsf] ;x'lnotk"0f{ 
shf{sf] Joj:yf klg u/]sf] 5 .
s[lif If]qsf] casf] af6f]

g]kfnsf] s[lif If]qnfO{ ;d[4 kfg]{ s'/f r'gf}tLk"0f{ 
b]lvG5 . clwsf+z dflg;x¿n] s[lif k]zfnfO{ dxTjk"0f{ 
k]zfsf] ¿kdf lng] gu/]sf] cj:yf 5 . ;/sf/n] s[lif 
If]qsf] k|j4{g ug{ ljleGg gLltut k|of;x¿ u/] klg 
s[lif If]qdf vf;} kl/jt{g cfpg ;s]sf] 5}g . s]xL 
dflg;x¿n] Jofj;flos ¿kdf s[lif sfo{ ug{ ;'? 
u/]sf 5g\ . t/ To:tf dflg;x¿ yf]/} dfq /x]sf 5g\ . 
pgLx¿sf] lbuf]kgf x]g{ afFsL 5 . cfly{s jif{ @)&%÷&^ 
df s[lif If]qdf ;d[l4 Nofpgsf nflu g]kfnsf] k|b]z 
% sf] ;/sf/n] s]xL gljg sfo{qmdx¿ ;'? u/]sf] 5 . 
k|b]z ;/sf/n] yfngL u/]sf oL sfo{qmdx¿ bL3{sfnLg 
k|s[ltsf /x]sf 5g\ . tof/Lsf] r/0fdf /x]sf] k|b]zsf] 
cfjlws of]hgfn] klg oL sfo{qmdnfO{ ;Daf]wg ug{ 
uO/x]sf] 5 . tL sfo{x¿ b]xfo cg';f/ /x]sf 5g\ .
-s_  pTkfbgdf cfwfl/t cg'bfg lbg s[lif cg'bfg 

sf]ifsf] Joj:yf
-v_  %@ j6f lgjf{rg If]qdf cfw'lgs k|ljlwo'Qm :df6{ 

s[lif ufpF lgdf{0f 
-u_  zLt e08f/ lgdf{0f
-3_ e"ldxLg ls;fgx¿nfO{ s/f/ v]tL ug{ hUuf 

ef8fdf cg'bfg
-ª_  ;xsf/L dfkm{t s[lifdf ahf/Ls/0f
-r_  s[lif / kz'kfngdf oflGqsLs/0fdf ;xof]u
-5_  k|fª\ufl/s / h}ljs dn pTkfbg sfo{qmd
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-h_  s[lif ahf/ ;'wf/ sfo{qmd
-em_ kz' awzfnf lgdf{0fdf ;xof]u
-~f_ pTkfbgdf cfwfl/t kz'kfngdf cg'bfg
-6_ e"ld a}+ssf] cjwf/0ff
-7_ efjL s[ifs sfo{qmd

cy{tGqdf pBf]uwGbf / ;]jf If]q lj:tf/ x'Fb} 
hfFbf dflg;x¿ tL If]qtkm{ hfg' cfjZos x'G5 . ;a} 
dflg;x¿ s[lif If]qdf dfq nfUg] xf] eg] cy{tGqsf 
cGo If]qx¿df rflxg] hgzlQm pknAw gx'g ;S5 . 
s[lif k]zfdf ;+nUg dflg;x¿sf] ;+Vof sd x'Fb} hfg' 
kb{5 eg] a9\bf] hg;+VofnfO{ cfjZos vfBfGg pTkfbg 
ug{' kg]{ vfFrf] klg /x]sf] 5 . t;y{, ca s[lif If]qdf 
yf]/} dflg;x¿ ;+nUg x'g] t/ w]/} pTkfbg x'g] jftfj/0f 
lgdf{0f ug{' kb{5 . o;f] x'g ;s]df dfq s[lif If]qdf 
pTkfbg / pTkfbsTj b'j} a9\g'sf] ;fy} s[lif k]zfdf 
;+nUg dflg;x¿sf] cfo klg a9\b5 . 

ca afnaflnsf / a[4a[4fx¿n] dfq ufpFdf a;]/ 
lgjf{xd'vL s[lif sd{ ug]{ xf]Og . lzIff / :jf:Yosf] 
nflu To:tf] ;d"x zx/ jf zx/L If]q glhs a:g' 
kb{5 . s]xL dfqfdf phf{jfg\ o'jf hgzlQm w]/} hUufdf 
Jofj;flos ¿kdf sfd ug]{ u/L s[lif If]qdf nfUg' 
kb{5 . kxf8tkm{ Pp6f l;+uf] 8fF8f jf ufpFdf s]xL 
;+Vofsf o'jfx¿n] Jofj;flos s[lif sfo{ ug{' kb{5 . 
To:t}, t/fO{df klg alnof / k9]n]v]sf o'jfx¿ w]/} If]q 
cf]u6]/ cfw'lgs 9+un] ul/g] s[lif sfo{df nfUg' kb{5 . 
o;/L ;+VofTds ¿kdf yf]/} o'jfx¿n] cfw'lgs tyf 
Jofj;flos 9+un] 7"nf] If]qdf /x]sf] s[lif e"lddf sfd 
ubf{ :s]nsf] kmfObf (Economies of Scale) k|fKt x'G5 / 
pTkfbg tyf pTkfbsTj klg a9\5 . yf]/} >dzlQmaf6 
7"nf] If]qdf sfd ubf{ oflGqsLs/0fsf] nflu hf]8 lbg' 
kg]{ x'G5 . yf]/} >d / a9L oflGqsLs/0f ug{ ;lsPdf 
o'jfx¿ s[lif k]zftkm{ cfslif{t x'g ;Sg] b]lvG5 . o;/L 
oflGqsLs/0f / Jofj;flos/0fsf] dfWodaf6 s[lifnfO{ 
;'/lIft / cfsif{s k]zfsf] ¿kdf ¿kfGtl/t ug{' kg]{ 
b]lvG5 . 

s'g} klg If]qdf 7"nf] :s]ndf j:t' pTkfbg x'Fbf 
Jofkf/Lx¿ Jofj;flos k|of]hgsf] nflu tL j:t' vl/b 
ug{ hfG5g . pTkfbgn] ahf/ kfpF5 . g]kfnsf ufpF 
ufpFdf s]xL 3/kl/jf/n] ;fgf] kl/df0fdf ljleGg s[lif 
pkhx¿ pTkfbg tyf laqmL ug{ ;Dej eP klg To:tf] 

;fgf] kl/df0fsf] pTkfbg vl/b ug{ Jofkf/Lx¿ hfFb}gg\ . 
o;n] ubf{ ls;fgx¿n] pTkfbg u/]sf] s[lif pkhsf] 
art kl/df0f laqmL ug{ g;sL ahf/sf] ;d:of ef]Ug] 
u/]sf] l:ylt ljBdfg 5 .

csf]{tkm{, cg's"n df};ddf ;a} s[ifsx¿n] 
pNn]Vo ¿kdf s[lif j:t' pTkfbg ug]{ ePsf]n] klg 
;f] ;dodf s[lif pkhn] ahf/ gkfpg] u/]sf] b]lvG5 . 
s[ifsx¿n] pTkflbt s[lif j:t'nfO{ nfdf] ;do;Dd 
hf]ufP/ /fVg g;Sg] ePsf]n] s[lif pkhnfO{ k|zf]wg 
u/]/ a9L ;do;Dd tfhf /fVg ;lsg] j:t' pTkfbg 
ug]{tkm{ k|of; x'g' kg]{ b]lvG5 . ;fy}, s[lif If]qnfO{ 
pBf]usf] ¿kdf kl/0ft ug{' kg]{ b]lvG5 .

kof{Kt l;FrfOsf] cefjdf df};dL v]tL ug{ afWo 
x'g', s[lif pTkfbgdf hnjfo' kl/jt{gsf] k|efj kg'{, 
pGgt aLpljhg ;xh ¿kdf pknAw gx'g' nufotsf 
sf/0f s[lif sd{ a9L hf]lvdo'Qm /x]sf] 5 . ahf/sf] 
clglZrttfn] s[lif k]zfdf nfUg] s[ifsx¿ lg?T;flxt 
eO/x]sf] cj:yf 5 . s[lif pkh a9L pTkfbg ePsf] 
a]nfdf ahf/ d"No sd x'g], ls;fgx¿ cfkm}n] s[lif 
pkhsf] e08f/0f ug{ g;Sg] / e08f/0fsf] ;'ljwf klg 
pknAw gx'g] cj:yfn] klg s[ifsx¿n] plrt k|ltkmn 
kfpg ;s]sf 5}gg\ . s[lif pkhsf] pTkfbgaf6 a9L 
kmfObf ls;fgx¿n] eGbf ljrf}lnofx¿n] lng] u/]sf] 
tLtf] oyfy{ klg /x]sf] 5 . t;y{, s[lifdf 7"nf 7"nf 
kmd{x¿ agfP/ pTkfbgb]lv ahf/Ls/0f;Dd Pp6} 
kmd{n] sfd ug{ ;S5 . cyjf ls;fgx¿n] ;d"x jf 
;xsf/L ;+:yf dfkm{t pTkfbgb]lv d"No clej[l4sf] 
kmfObf lng ;S5g\ .

ca k/Dk/fut tl/sfn] vfBfGgsf] dfq v]tL 
ug{ 'k5{ eGg] 5}g . ahf/ lj:tf/ x' Fb } uPsf]n] 
pknAw hldgdf s'g v]tL ubf{ pko'Qm x'G5, 
To;}sf] v]tL ug] { kl/kf6L a;fNg' kb{5 . h'g s[lif 
pkhsf] pTkfbg a9L x'g ;S5, To;sf] v]tL ul/g' 
kb{5 . kl/df0fsf] lx;fan] dfq xf]Og, ahf/df 
s'g j:t'sf] dfu s] 5, d"No s] 5 eGg] s'/fnfO{ 
dWogh/ u/]/ v]tL u/]df o;af6 gf]S;fgL x'g] 
;Defjgf sd x'G5 . d"No a9L k|fKt x'g] / gfkmf 
a9L a:g] s[lif pkhx¿sf] 5gf]6 u/L v]tL ul/g' 
kb{5 . s[lifsf] hfgsf/ JolQmx¿n] Jofj;flos 
9+un] v]tL u/]df gfkmf lng ;lsg] x'G5 .
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s[lifdf hf]lvd klg 5 . t/ l56f] k|ltkmn lbg] If]q 
klg s[lif aGg ;S5 . 5f]6f] ;dodf k|ltkmn lbg]b]lv 
nfdf] ;do nfUg] w]/} k|sf/sf s[lif pkhx¿ pTkfbg 
ug{ ;lsg] ePsf]n] ahf/df dfu ePsf / l56f] k|ltkmn 
lbg] j:t'x¿ pTkfbg u/L nfe lng ;lsG5 . To:t}, 
leGg leGg >dsf] dfqf cfjZos kg]{ s[lif pTkfbg 
klg /x]sf 5g\ . ;'Id cWoog ;lxt nugzLn eO{ 
s[lif sd{ ul/Pdf of] ;xh / cfsif{s k]zf aGg ;Sg] 
klg b]lvG5 .

;a}n] s[lif k]zf g} ug{' k5{ eGg] 5}g . t/ 
clxn];Dd hldg g} k|d'v ;Dkltsf] ¿kdf /x]sf] 5 . 
t;y{, hldg /fVg] t/ v]tL ug]{ sfd 5f]8\b} hfg] k|j[lQ 
a9]sf] 5 . hUufnfO{ ;'/lIft ¿kn] ef8fdf nufpg] 
k|0ffnL klg pknAw e};s]sf] 5}g . clxn] jf:tjdf 
hUuf x'g]n] v]tL gug]{ t/ v]tL ug{ rfxg];Fu hldg 
gx'g] l:yltn] ubf{ klg s[lif If]qdf cu|ufdL kl/jt{g 
cfpg ;s]sf] 5}g . hUufaf6 s[lif pTkfbg u/]/ eGbf 
klg lj:tf/} 38]/Lsf] ¿kdf d"No j[l4 x'g] clenfiffdf 
hUuf 38]/Lsf] ¿kdf kl/0ft ug]{ k|j[lQ a9]sf] 5 .

o:tf] kl/j]zdf pknAw hUufnfO{ clwstd 
pkof]u u/L pTkfbg a9fpg e"ld a}+ssf] cjwf/0ff 
cufl8 Nofpg' kg]{ b]lvG5 . e"ld a}+ssf] cjwf/0ff 
adf]lhd dflg;x¿n] cfkm"n] k|of]u gug]{ hUuf e"ld 
a}+sdf nu]/ /fVg ;S5g\ . xfdL;Fu ePsf] art /sd 
a}+sdf nu]/ /fv]em}F cfk"m;Fu /x]sf] hUuf pkof]usf 
nflu e"ld a}+sdf /fVg ;lsg] Joj:yf x'g' kb{5 . pQm 
hUufnfO{ e"ld a}+sn] v]tL ug{ rfxg] JolQmnfO{ lnh cyjf 
ef8fdf lbg ;S5 . o;/L e"ld a}+sn] hUufsf] ;DaGwdf 
dWo:ytfsf] sfd ug{ ;S5 . kmn:j¿k, pknAw hUuf 
afFemf] /xg] l:ylt sd x'Fb} hfg] ck]Iff /flvG5 .

s[lifnfO{ pBf]u / ko{6g;Fu hf]8\g' kg]{ b]lvG5 . 
pBf]u / ko{6g km:6fpFb} hfFbf s[lif pkhsf] dfu a9\b5 . 
t/ ;f] cg'¿ksf] pTkfbg j[l4 x'g' kg]{ x'G5 . csf]{tkm{, 
s[lif pkhsf] k|zf]wg / Kofs]lhª u/]/ cf}Bf]lusLs/0f 
ug]{ / ko{6s cfslif{t ug]{ u/L s[lif If]qnfO{ ko{6g;Fu 
hf]8g' kg]{ cfjZostf 5 . s[lif If]qnfO{ ljz]if Wofg 
lbg] u/L ljlzi6Ls[t ljQLo ;+:yfx¿ pknAw ePdf 
s[lif sfo{sf] nflu rflxg] ;x'lnotk"0f{ C0f pknAw x'g] 
lyof] . clxn] ePsf a}+s tyf ljQLo ;+:yfx¿sf] nufgL 
k|fyldstfdf s[lif If]q kg]{ u/]sf] b]lvFb}g .
lgisif{

d'n'ssf] cy{tGqdf s[lif If]qsf] uxg :yfg /x]sf] 
x'G5 / /xFb} cfPsf] 5 . g]kfndf clxn];Dd s[lif If]qsf] 
ljsf;sf] nflu ul/Psf k|of;x¿n] vf;} kl/jt{g 
Nofpg ;s]sf] 5}g . ca s[lif If]q k/Dk/fut lgjf{xd'vL 
9+un] rNg' x'Fb}g . lgjf{xd'vL v]tL k|0ffnLsf] ¿kdf 
/x]sf] s[lif If]qnfO{ cfw'lgsLs/0f, Jofj;foLs/0f / 
oflGqsLs/0fdf kl/jt{g ug{' h?/L 5 . 7"nf 7"nf s[lif 
kmfd{x¿ v'Ng' kb{5 / ;+VofTds ¿kdf yf]/} t/ alnof 
/ hfgsf/ o'jfx¿ s[lif sfo{df nfUg' kb{5 . d'n'sdf 
pknAw s[lifof]Uo hldgsf] clwstd pkof]usf nflu 
e"ld a}+s :yfkgf u/L s[lif sd{ ug{ rfxg] JolQmx¿nfO{ 
hUuf pknAw u/fpg] Joj:yf nfu" ug'{ cfjZos 
5 . s[lif sfo{sf nflu kof{Kt l;FrfOsf] ;'ljwf, 
;x'lnotk"0f{ s[lif shf{, pGgt aLpljhg, k|ljlw tyf 
oGqx¿ ;xh / ;/n ¿kdf pknAw x'g' kb{5 . ;fy}, 
s[lif sd{df nfUg] JolQmx¿nfO{ pTkfbgsf] cfwf/df 
;x'lnot, ;fdflhs ;'/Iff / ;Ddfgsf] Joj:yf x'g] 
xf] eg] s[lif If]q cfw'lgs 9+un] ¿kfGt/0f x'g] ck]Iff 
ug{ ;lsG5 .
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/f]huf/Lsf] xs / k|wfgdGqL /f]huf/ sfo{qmd

=   ljgf]b g]kfn*

*  k"j{ jl/i7 k|aGws, /fli6«o jfl0fHo a}+s .

ljifo k|j]z
g]kfn Ps cNkljsl;t d'n's xf] . nfdf] åGå Pjd\ 

/fhgLlts cl:y/tfsf] sf/0f ;d[l4sf] lbzftkm{ cl3 
a9\g g;ls/x]sf] tyf ul/aL / k5f}6]kg;Fu h'lw/x]sf] 
g]kfnsf] cy{tGq nfdf] ;dob]lv ljk|]if0fdf lge{/ 5 . 
sf/0f xf], d'n'sleq /f]huf/Lsf] cj;/ pknAw gx'Fbf 
o'jfx¿ ljb]lzg' kg]{ afWotf . nufgLsf] jftfj/0f gx'Fbf 
tyf pTkfbgzLn If]qsf] ljsf; x'g g;Sbf ;lqmo 
pd]/sf] hgzlQm /f]huf/Lsf] vf]hLdf ljb]lzg afWo 
ePsf] xf] . o'jf zlQm ljb]lzFbf hldg afFemf] x'g] qmd 
a9]sf], pkef]u ;+:s[lt a9]sf] tyf vfBfGg, kmnkm"nb]lv 
cGo b}lgs pkef]Uo ;fdu|L / ljnfl;tfsf ;fdfgsf] 
cfoft a9\g uO{ d'n'ssf] cy{tGq cfoftd'vL x'g'sf] 
;fy} Jofkf/ ;Gt'ng ;d]t vNalng k'u]sf] 5 .

;+ljwfg ;ef dfkm{t ;+ljwfg n]vg sfo{ 
;DkGg eO{ …g]kfnsf] ;+ljwfg @)&@Ú sf] 3f]if0ff 
tyf /fHosf] k'g;+{/rgf eO{ lgjf{rg dfkm{t ;+3, 
k|b]z tyf :yfgLo u/L tLg} txdf ;/sf/ u7g eP 
kZrft\ d'n's gofF o'u / gofF kl/j]zdf k|j]z u/]sf] 
5 . o;;Fu} cfd hgtfsf cfzf, ck]Iff / rfxgf 
a9]sf 5g\ . log} k[i7e"lddf /fhgLlts g]t[Tjn] 
d'n'snfO{ cNkljsl;t >]0fLaf6 ljsf;zLn x'Fb} 
lbuf] ljsf;sf ljZjJofkL nIo xfl;n ub}{ ;d[4 
d'n'ssf] :t/df k'¥ofpg] nIo lnPsf] 5 . o;n] cfd 
gful/sdf cfkm\gf] eljiok|lt s]xL cfzf hufPsf] 
5 . cem d'n'sdf lgjf{rgsf] dfWodaf6 b'O{ ltxfO{ 
ax'dt ;lxtsf] ;/sf/ u7g x'g'n] tL cfzf xfl;n 
ug{] k|of;df emg} ;xof]u k'u]sf] 5 . gofF ;+j}wflgs 
Joj:yf cg';f/ ;DkGg klxnf] lgjf{rg kZrft\ 

d'n's /fhgLlts :yfloTjtkm{ 8f]l/Psf] k[i7e"lddf 
o;k|lt cfzfjfbL x'g' :jfefljs} xf] .   

jt{dfg ;/sf/nfO{ b'O{ ltxfO{ a9L ;f+;bsf] 
;dy{g k|fKt 5 . o;n] ubf{ ljutdf h:tf] ;;fgf 
;d:of pTkGg x'g] cj:yf 5}g eg] ;/sf/n] rfx]sf 
sfd ug{ st}af6 afwf / cj/f]w x'g] cj:yf klg 5}g . 
d'n'ssf] ;du| cj:yf, /fi6«sf] cfjZostf, hgtfsf 
ck]Iff / cfsf+Iff Pjd\ ;Defjgfx¿nfO{ Vofn /fVb} 
ljlw / k|lqmof;Ddt 9+udf cfk\mgf] lhDd]jf/L k"/f ug'{ 
;/sf/sf] bfloTj xf] . ;f]xL cg'¿k ;/sf/ cl3 a9\g] 
k|of; ul//x]sf] b]lvG5 . oBlk ;+3Lotf sfof{Gjogs} 
k|lqmofdf 5 . s]xL P]g, sfg'g agL sfof{Gjogdf 
cfO;s]sf eP klg sltko sfg'g aGg] qmdd} 5g\ . 
o; qmddf b]lvg] / dx;'; x'g] w]/} sfd eOg;s]sf] eP 
klg s]xL ;sf/fTds k|of; b]lvPsf 5g\ h;sf] c;/ 
b]lvg s]xL ;do nfUg]5 . ;fdflhs ;'/Iff, :jf:Yo 
/ /f]huf/Lsf] If]qdf ;/sf/sf] k|of; ;sf/fTds / 
:jfutof]Uo b]lvPsf 5g\ . hgrfxgfnfO{ dWogh/ 
ub}{ ;/sf/ tyf ;/sf/L ;+oGqx¿af6 ;f]xL cg'¿k 
Odfgbf/ 9+udf sfd x'g ;s]df d'n'ssf] ;du| cj:yf 
;'w|g ;Dej x'g]5 .

pBf]uwGbfsf] :yfkgf, Jofj;flos jftfj/0f, 
pTkfbg / lgof{taf6 cy{tGqdf ;sf/fTds c;/ k5{ . 
o;n] Psflt/ /f]huf/Lsf] cj;/df j[l4 x'G5 eg] csf]{lt/ 
cfly{s k/lge{/tf klg sd x'G5 . qmdzM cfTdlge{/ 
x'Fb} hfg] / d'n'snfO{ ljsf;zLn x'Fb} dWod:t/sf] 
cfo ePsf] d'n'sx¿sf] ;"rLdf :t/f]Gglt ug]{ nIo 
lnOPsf] ;Gbe{df /fhgLlts l:y/tfsf] kmfObf p7fpFb} 
;fj{hlgs, lghL / ;xsf/L If]qsf] ;femf k|of;df 
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ko{6g, hn;|f]t tyf s[lif ;d]tsf If]qsf] ljsf; ug]{ 
/ To;af6 cy{tGqnfO{ ;an Pjd\ cfTdlge{/ agfpg] 
nIo /fHon] lnPsf] 5 . o;nfO{ xfl;n ug{ pko'Qm 
gLlt tyf Odfgbf/ k|of;sf] cfjZostf 5 . oL ;a}sf] 
nflu k"jf{wf/sf] ljsf; klxnf] zt{ xf] . k"jf{wf/sf] 
ljsf; ug]{ qmddf /f]huf/Lsf cj;/x¿ k|fKt x'G5g\ . 
o;sf] nfe lng :jb]zL hgzlQmnfO{ cj;/ lbg'k5{ .  
hgzlQm / /f]huf/L

hgzlQm s'g} klg d'n'ssf] ;jf{lws dxŒjk"0f{ 
zlQm xf] . ;Defjgf, ;|f]t, ;fwg, k'FhL / k|ljlw 
pknAw eP klg hgzlQm gePdf ltgsf] kl/rfng / 
;b'kof]u x'g ;Sb}g . of]Uo, ;Ifd / ;dlk{t hgzlQm 
lagf d'n'ssf] pGglt tyf ;d[l4 ;Dej x'Fb}g . o;}n] 
plrt lzIffbLIff, tflnd, k|lzIf0f cflbsf] cj;/ k|bfg 
u/L bIf hgzlQm tof/ ug'{sf] ;fy} To:tf] zlQmnfO{ 
d'n'sleq} clwsflws pkof]u ug]{ gLlt /fHon] lng' 
kb{5 . ;d[4 d'n'sx¿n] o:tf gLlt cjnDag ug]{ eP 
klg ljkGg d'n'sx¿ ljleGg sf/0fn] d'n'ssf] hgzlQm 
Joj:yfkg / ;d'lrt kl/rfngdf r's]sf x'G5g\ . o;} 
sf/0f d'n'ssf] ;lqmo pd]/sf] zlQm afx\o d'n'stkm{ 
knfog x'g] jf cj;/sf] vf]hLdf d'n'saf6 aflxl/g] 
u5{g\, h;sf] c;/ To:tf d'n'ssf] ;fdflhs tyf 
;fF:s[lts kIfsf ;fy} cfly{s ljsf; / ;d[l4df ;d]t 
kb{5 . 

…g]kfnsf] ;+ljwfg @)&@Ú n] g]kfnL gful/ssf 
ljleGg xssf] ;'lglZrttf u/]sf] 5 . ;+ljwfgsf] wf/f 
## n] …/f]huf/Lsf] xsÚ nfO{ df}lns xssf] ¿kdf ;dfj]z 
u/]sf] 5, h;df …k|To]s gful/snfO{ /f]huf/Lsf] xs x'g] 
tyf /f]huf/Lsf] zt{, cj:yf, a]/f]huf/ ;xfotf ;+3Lo 
sfg'g adf]lhd x'g] / k|To]s gful/snfO{ /f]huf/Lsf] 
5gf]6 ug{ kfpg] xs x'g]Ú pNn]v 5 . ;f]xL xs 
sfof{Gjogsf] ;Gbe{df …/f]huf/Lsf] xs ;DaGwL P]g, 
@)&%Ú hf/L ePsf] 5 . 

g]kfn ;/sf/n] rfn" cfly{s jif{ @)&%÷&^ sf] 
gLlt tyf sfo{qmd / ah]6 dfkm{t ;fj{hlgs ljsf; 
lgdf{0fsf sfo{x¿df /f]huf/Lsf] cj;/ l;h{gf u/L 
cfufdL kfFr jif{leqdf s'g} klg g]kfnL gful/sn] 
afWotfn] j}b]lzs /f]huf/Ldf hfg'kg]{ cj:yfsf] cGTo 
ug]{ 3f]if0ff u/]sf] 5 . ;fj{hlgs ljsf; lgdf{0f 
;DaGwL sfo{qmd tyf cfof]hgfx¿ ;/sf/sf ljleGg 

tx cGtu{tsf ljifout dGqfno tyf lgsfox¿af6 
;~rfng x'g] u/]sf 5g\ . o;/L ljleGg lgsfon] 
ljsf; lgdf{0f ;DaGwL sfo{qmd tyf cfof]hgfx¿ 
;~rfng ubf{ /f]huf/L l;h{gfnfO{ oyf]lrt k|fyldstf 
lbg g;s]sf] cj:yf 5 . 

oxL k[i7e"lddf g]kfn ;/sf/n] ;+ljwfgsf] efjgf 
cg'¿k sfg'gL / gLltut Joj:yf ub}{ d'n'ssf] ;lqmo 
pd]/sf] hgzlQmnfO{ d'n'sleq} cj;/ k|bfg ug]{tkm{ 
k|of; k|f/De u/]sf] 5 . olb To:tf] hgzlQmnfO{ 
/f]huf/L k|bfg ug{ g;s] eQf pknAw u/fpg] h:tf] 
cjwf/0ff klg ;/sf/n] k|:t't ul/;s]sf] 5 . o;} 
qmddf ;/sf/n] @)&% kmfu'g ! ut] …k|wfgdGqL 
/f]huf/ sfo{qmdÚ sf] 3f]if0ff u/]sf] xf] .
k|wfgdGqL /f]huf/ sfo{qmd

o'jf hgzlQmsf] j}b]lzs /f]huf/L k|ltsf] lge{/tf 
/ ltgn] d'n'sdf k7fPsf] ljk|]if0fdf cy{tGqsf] lge{/tf 
g]kfnn] nfdf] ;dob]lv ef]lu/x]sf] oyfy{ xf] . of] 
Ps k|sf/sf] k/lge{/tf / ;fdflhs ljrng Nofpg] 
sf/s ;d]t ePsfn] o;sf] cGTo jf ;+s'rg clgjfo{ 
lyof] . ;f]xL ljifonfO{ dx;'; u/]/ ;/sf/n] …k|wfgdGqL 
/f]huf/ sfo{qmdÚ sf] 3f]if0ff u/L nfu" u/]sf] xf] .

/f]huf/Lsf] xs ;DaGwL P]g, @)&% n] k|To]s :yfgLo 
txdf /f]huf/ ;]jf s]Gb|sf] :yfkgf u/L a]/f]huf/x¿sf] 
klxrfg tyf ;"rLs/0f ug]{ / /f]huf/ ;]jf s]Gb|df 
;"rLs[t ePsf a]/f]huf/ JolQmx¿nfO{ Ps cfly{s 
jif{df Go"gtd Ps ;o lbgsf] /f]huf/L k|Tofe"lt ul/g] 
Joj:yf u/]sf] 5 . o;/L Go"gtd /f]huf/L k|bfg ug{ 
g;s] g]kfn ;/sf/n] x/]s a]/f]huf/ kl/jf/nfO{ Ps 
hgf >ldsn] Ps ;o lbg sfd ubf{ k|fKt ug]{ Go"gtd 
kfl/>ldssf] krf; k|ltzt /sd lgjf{x eQf lbg'kg]{ 
Joj:yf 5 . t;y{, ;"rLs[t a]/f]huf/ JolQmx¿nfO{ 
Go"gtd /f]huf/L ;'lglZrt ug{ Jofj;flos s[lif, 
l;FrfO{, vfg]kfgL, gbL lgoGq0f, jg, ko{6g, oftfoft 
k"jf{wf/ nufotsf ;fj{hlgs lgdf{0f tyf cGo 
;fj{hlgs sfo{x¿df ;xsfo{ / ;dGjo u/L PsLs[t 
¿kdf yk cfGtl/s /f]huf/L l;h{gf ug'{kg]{ cfjZostf 
5 . o:tf] cj:yfdf g]kfn ;/sf/, k|b]z ;/sf/ / 
:yfgLo txsf ;fj{hlgs lgdf{0f tyf ;fj{hlgs If]qsf 
cGo sfo{qmdx¿df kof{Kt ;+Vofdf yk /f]huf/L l;h{gf 
ug]{ u/L ;dGjofTds / of]hgfa4 9+un] ltgLx¿sf] 
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sfof{Gjog ug]{ k|aGw ug{ …k|wfgdGqL /f]huf/ sfo{qmdÚ 
;~rfngdf NofOPsf] xf] .

o;/L /f]huf/L l;h{gf ubf{ ;fj{hlgs If]qsf 
ljsf; lgdf{0f ;DaGwL sfo{qmd tyf cfo]fhgfx¿df 
>ldssf] dfu x'g] / dfu adf]lhdsf >ldsx¿sf] 
cfk"lt{ /f]huf/ ;]jf s]Gb| dfkm{t x'g] eO{ ;a} :yfgLo 
txdf >dsf] dfu / cfk"lt{sf] cf}krfl/s ;+oGqsf] 
;d]t ljsf; x'g]5 . o:tf] ;+oGqn] :yfgLo :t/df 
lghL, ;xsf/L tyf u}/;/sf/L If]qdf x'g] >ldssf] 
dfu / cfk"lt{ aLrdf ;xhLs/0f / ;+of]hgsf] e"ldsf 
;d]t lgjf{x ug]{5 .

…k|wfgdGqL /f]huf/ sfo{qmdÚ cGtu{t lghL, 
;xsf/L tyf u}/;sf/L If]q;Fu ;dGjo / ;xsfo{ u/L 
tL If]qx¿df yk /f]huf/Lsf] cj;/ l;h{gf ug]{5 . 
>ldsdf x'g] Ifdtf tyf ;Lk cefjsf sf/0fn] ahf/df 
b]lvPsf] >ldssf] dfu / cfk"lt{ aLrsf] cGt/nfO{ 
sd ug{ o; sfo{qmd cGtu{t >ldssf] Ifdtf tyf 
;Lk ljsf; tflnd sfo{qmdx¿ ;d]t ;~rfng ul/g] 
5g\ . a]/f]huf/ JolQmx¿n] cfkm";Fu ePsf] ;f]r, ;Lk / 
cg'ejsf cfwf/df :j/f]huf/ x'g rfx]df cfjZos kg]{ 
;Lk tyf pBdzLntf clej[l4 ug{ ljz]if pBdzLntf 
tflnd k|bfg ug]{ / pBdsf] cjwf/0ff k|:tfjsf] 
d"Nof+sgsf r]tgfd"ns sfo{qmd ;d]t b]zJofkL ¿kdf 
;~rfng ug]{ sfo{qmd /x]sf] b]lvG5 .
sfo{qmdsf] k[i7e"ld 

d'n'sdf ljBdfg a]/f]huf/L / ul/aLsf] ;d:ofnfO{ 
;Daf]wg u/L lbuf] cfly{s ljsf; xfl;n ug{ g]kfn 
;/sf/n] sfd / /f]huf/LnfO{ pRr k|fyldstf k|bfg 
u/]sf] 5 . cfufdL kfFr jif{leqdf afWofTds j}b]lzs 
/f]huf/nfO{ lg?T;fxg ug]{ ;/sf/sf] gLlt cg'¿k 
cfGtl/s /f]huf/Lsf] If]q / bfo/fnfO{ ljsf; / lj:tf/ 
ug]{ tyf >dsf] ;Ddfg ug]{ jftfj/0fsf] l;h{gf ub}{ 
/fli6«o ;d[l4df of]ubfg ug]{ nIo ;lxt k|wfgdGqL 
/f]huf/ sfo{qmd ;~rfng ug{ nfluPsf] xf] . o; 
sfo{qmdn] d'n'sleq} pTkfbgzLn /f]huf/Lsf] cj;/df 
j[l4 u/L Go"gtd /f]huf/Lsf] ;'lglZrttf ug]{ / /f]huf/L 
k|fKt ug{ g;Sg] a]/f]huf/ kl/jf/nfO{ ;fdflhs ;+/If0f 
k|bfg ug]{ nIo lnPsf] 5 .
sfo{qmdsf] ;+j}wflgs Joj:yf

g]kfnsf] ;+ljwfg @)&@ sf] wf/f ## df k|To]s 

gful/ssf] /f]huf/Lsf] xsnfO{ df}lns xssf] ¿kdf 
Joj:yf u/]sf] 5 . To:t} wf/f %! df ;a}n] sfd ug{ 
kfpg] cj:yf ;'lglZrt ub}{ b]zsf] d'Vo ;fdflhs 
cfly{s zlQmsf] ¿kdf /x]sf] >dzlQmnfO{ bIf / 
Jofj;flos agfpg] / :jb]zdf g} /f]huf/L cej[l4 
ug]{, dof{lbt >dsf] cjwf/0ff cg'¿k ;a} >ldssf] 
cfwf/e"t clwsf/ ;'lglZrt ub}{ ;fdflhs ;'/Iff 
k|Tofe"t ug]{, j}b]lzs /f]huf/Laf6 cfh{g ePsf] k'FhL, 
;Lk, k|ljlw / cg'ejnfO{ :jb]zdf pTkfbgd"ns 
If]qdf nufpg k|f]T;fxg ug]{, c;xfo cj:yfdf 
/x]sf Psn dlxnfnfO{ ;Lk, Ifdtf, / of]Uotfsf] 
cfwf/df /f]huf/Ldf k|fyldstf lbFb} hLljsf]kfh{gsf 
nflu ;d'lrt Joj:yf ub}{ hfg] /fHosf gLltx¿ 
x'g] pNn]v 5 . ;fdflhs Gofo ;lxtsf] ;dfhjfb 
pGd'v nf]ssNof0fsf/L /fHosf] :yfkgfdf 
pTkfbgzLn cfGtl/s /f]huf/Lsf] dxŒjk"0f{ of]ubfg 
x'g] ljifonfO{ ;+ljwfgn] :ki6 u/]sf] 5 . o:t}, g]kfn 
;/sf/n] hf/L u/]sf] /fli6«o /f]huf/ gLlt, @)&! df 
;a}n] sfd ug{ kfpg] cj:yfsf] ;'lglZrttf ub}{ 
b]zsf] d'Vo ;fdflhs cfly{s zlQmsf] ¿kdf /x]sf] 
>dzlQmnfO{ bIf / Jofj;flos agfpg] / :jb]zdf 
g} /f]huf/Lsf] clej[l4 ug]{ Joj:yf u/]sf] 5 . 
sfo{qmdsf] bL3{sfnLg ;f]r

1fg, ;Lk / Ifdtfo'Qm k|lt:kwL{, >dzlQmsf] 
ljsf; / pTkfbgzLn cfGtl/s /f]huf/L l;h{gf dfkm{t 
>dzlQmsf] :jb]zd} k"0f{ pkof]u u/L cfly{s ;d[l4 
xfl;n ug'{ o; sfo{qmdsf] bL3{sfnLg ;f]r /x]sf] 5 .
sfo{qmdsf] nIo

:jb]zleq /f]huf/Lsf kof{Kt cj;/sf] l;h{Gff / 
sfdnfO{ ;Ddfg ug]{ ;+:s[ltsf] ljsf; u/L /f]huf/Lsf 
nflu ljb]z hfg'kg]{ afWofTds cj:yfsf] cGTo ug{' o; 
sfo{qmdsf] nIo /x]sf] 5 .
sfo{qmdsf] p2]Zo  
!_ ;Dk"0f{ gful/snfO{ Go"gtd /f]huf/Lsf] k|Tofe"lt 

u/L df}lns xssf] ¿kdf /x]sf] /f]huf/Lsf] xssf] 
sfof{Gjog ug]{,

@_ cfGtl/s /f]huf/L / pBdzLntfsf] k|j4{g u/L 
j}b]lzs /f]huf/Lk|ltsf] a9\bf] lge{/tfnfO{ sd ug]{,

#_ sfdsf nflu kfl/>lds dfkm{t ul/aL Go"gLs/0f / 
;fdflhs ;+/If0fdf of]ubfg k'¥ofpg],
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$_  :yfgLo :t/df ljsf; lgdf{0f sfo{ dfkm{t 
;fj{hlgs k'FhL lgdf{0f u/L :yfgLo hgtfsf] 
hLjg:t/ ;'wf/ ug{ d2t k'¥ofpg] .

sfo{qmdsf] /0fgLlt
o; sfo{qmdsf] sfof{Gjog ug{ lgDgfg';f/sf 

d'Vo /0fgLltx¿ to ul/Psf] 5M 
!_  :yfgLo :t/df /f]huf/Lsf] k|j4{gsf nflu 

;fj{hlgs lgdf{0fsf sfo{x¿df ;Dej eP;Dd 
>dd"ns k|ljlwsf] k|of]u ug]{ .

@_  /f]huf/L l;h{gfsf nflu cGt/If]qut tyf 
cGt/txut ;dGjo ug]{,

#_  ;Lkd"ns tflnd dfkm{t ahf/sf] dfu cg'¿ksf] 
>dzlQm ljsf; / cfk"lt{ ug]{,

$_  /f]huf/L l;h{gfdf lghL, ;xsf/L tyf ;fd'bflos 
If]q;Fu ;xsfo{ ug]{,

%_  /f]huf/ Joj:yfkg ;"rgf k|0ffnLsf] :yfkgf 
dfkm{t /f]huf/L ;DaGwL tYof+s lgoldt ¿kdf 
cBfjlws u/L pkof]u ug]{ .

sfo{qmdsf] If]q
!_  of] sfo{qmd ;+3, k|b]z / :yfgLo tLg} txsf 

;fj{hlgs If]qdf ;~rfng ul/g] / o;sf] 
sfof{Gjogdf :yfgLo txsf] k|d'v e"ldsf /xg] .

@_  ;+3Lo ;/sf/sf ljifout dGqfnox¿, k|b]z 
;/sf/sf dGqfnox¿ / :yfgLo txx¿ cfcfkm\gf] 
If]qleq o; sfo{qmdsf] sfof{Gjogdf lhDd]jf/ x'g] .

#_  of] sfo{qmd d'n'ssf & j6} k|b]z / &%# j6} 
:yfgLo txdfkm{t ;~rfng x'g]5 . ;+3, k|b]z / 
:yfgLo txsf ;fj{hlgs lgdf{0fsf sfo{qmdx¿df 
>dd"ns k|ljlwsf] k|of]unfO{ k|fyldstf lbO{ 
a]/f]huf/ JolQmx¿nfO{ Go"gtd /f]huf/L pknAw 
u/fOg] . 

$+_  of] sfo{qmd cGtu{t /f]huf/L l;h{gfsf k|d'v 
If]qx¿df ;8s, vfg]kfgL, 9n Joj:yfkg, 
l;rfO{, pmhf{, zx/L ljsf;, lzIff, :jf:Yo, 
k'g/lgdf{0f, ko{6g, jg, ;fd'bflos k"jf{wf/, s[lif 
tyf ;xsf/L, ;"rgf k|ljlw, jftfj/0f ;+/If0f 
tyf hnjfo' cg's"ng jf /f]huf/ l;h{gf x'g;Sg] 
If]qnfO{ lnOg] .

%_ ;fj{hlgs lgdf{0fsf If]q afx]s lghL, ;xsf/L 
tyf u}/;/sf/L If]qdf ;d]t ;DalGwt If]q;Fusf] 

;xsfo{df /f]huf/Lsf] l;h{gf u/L Go"gtd 
/f]huf/Lsf] ;'lglZrttf ug{ ;lsg] .

nlIft ;d"x
o; sfo{qmdsf nlIft ;d"x !* b]lv %( jif{ pd]/ 

;d"xsf a]/f]huf/ JolQm tyf lghsf] kl/jf/ x'g]5 . 
;fy}, /f]huf/L l;h{gf / /f]huf/Lsf] Joj:yfkg;Fu 

;DalGwt plNnlvt p2]Zox¿ xfl;n ug{ sfo{qmdn] 
ljleGg If]qut lqmofsnfk ug]{ Joj:yf u/]sf] 5 .

/f]huf/Lsf] xs ;DaGwL lgodfjnL, @)&% cg';f/ 
g]kfn ;/sf/, k|b]z ;/sf/ tyf :yfgLo txn] Go"gtd 
/f]huf/ k|bfg ug{ /f]huf/ sfo{qmd ;~rfng ;DaGwdf 
b]xfo adf]lhdsf sfo{x¿ ug]{ pNn]v 5 .
s_  ;fj{hlgs If]qsf ljsf; lgdf{0fsf sfo{qmd tyf 

cfof]hgfdf k|To]s cfly{s jif{df l;h{gf x'g ;Sg] 
/f]huf/Lsf] cfFsng ug]{,

v_  k|To]s jif{ /f]huf/L l;h{gfsf nflu cfjZos 
sfo{qmdx¿sf] th'{df / sfof{Gjog ug]{,

u_  /f]huf/L l;h{gfsf nflu ljleGg lgsfon] 
sfof{Gjog ug]{ sfo{qmd tyf cfof]hgfdf a]/f]huf/ 
JolQmnfO{ Go"gtd /f]huf/L k|bfg ug{ cfjZos 
;dGjo ug]{,

3_  /f]huf/L l;h{gfsf] nflu lghL If]q tyf u}/;/sf/L 
;+3;+:yf;Fu cfjZos ;dGjo tyf ;xsfo{ ug]{,

ª_  /f]huf/Lsf] cj;/ j[l4sf] nflu :yfgLo :t/df 
pTkflbt j:t'sf] vkt tyf pkef]u ug{ ljz]if 
cleofg ;~rfng ug]{,

r_ ul/aL lgjf/0f / /f]huf/L l;h{gf ;DaGwL 
sfo{qmdx¿nfO{ PsLs[t ¿kdf ;~rfng ug{ 
cfjZos ;dGjo tyf ;xsfo{ ug]{ .

lg0f{o ug]{ clwsf/L
 s'g} JolQm a]/f]huf/ xf] xf]Og eGg] k|Zg p7]df 

To:tf] JolQm a;f]af; ul/cfPsf] j8f sfof{non] u/]sf] 
l;kmfl/;sf] cfwf/df ;DalGwt ufpF sfo{kflnsfsf] 
cWoIf jf gu/ sfo{kflnsfsf] k|d'vn] lg0f{o ug]{ 
Joj:yf 5 .
k|wfgdGqL /f]huf/ sfo{qmd ;~rfng lgb]{lzsf, @)&%

g]kfn ;/sf/ >d /f]huf/ tyf ;fdflhs ;'/Iff 
dGqfnoåf/f k|wfgdGqL /f]huf/ sfo{qmdsf] cf}krfl/s 
3f]if0ffk"j{ sfo{qmd af/] b]xfo adf]lhd hfgsf/L 
u/fOPsf] lyof] .
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/f]huf/Lsf] xs ;DaGwL P]g / lgodfjnLnfO{ 
sfof{Gjog ug{ g]kfn ;/sf/, k|b]z ;/sf/ tyf 
:yfgLo txaf6 k||wfgdGqL /f]huf/ sfo{qmd ;+o'Qm 
¿kdf sfof{Gjog ug{ u/fpg o;sf] sfof{Gjog k|lqmof, 
sfo{ljlwut kIf tyf ;]jf k|jfxsf] lj:t[t kIf ;dfj]z 
u/L g]kfn ;/sf/ -dlGqkl/ifb\_ af6 @)&% df3 @% df 
k|wfgdGqL /f]huf/ sfo{qmd ;~rfng lgb]{lzsf, @)&% 
:jLs[t ePsf] xf] . a]/f]huf/ JolQm, lghsf] kl/jf/, 
;+3Lo ;/sf/, k|b]z ;/sf/, :yfgLo tx, lghL If]q, 
;xsf/L If]q ;d'bfo tyf ljleGg ;+3;+:yf cflbsf] 
e"ldsf, lhDd]jf/L / sfo{k|lqmof o; lgb]{lzsfdf 
olsg ul/Psf] 5 . o; lgb]{lzsfsf d'Vo Joj:yfx¿ 
lgDgfg';f/ /x]sf 5g\ .
– /f]huf/ ;]jf s]Gb|n] :yfgLo tx leqsf a]/f]huf/ 

JolQmx¿nfO{ k|To]s jif{sf] r}t dlxgfel/sf] Dofb 
tf]sL lgwf{l/t 9fFrfdf a]/f]huf/ btf{sf nflu 
lgj]bg dfu ug'{kg]{ . k|fKt lgj]bgx¿sf] cfwf/df 
:yfgLo txn] a]/f]huf/ JolQm klxrfg u/L /f]huf/ 
;]jf s]Gb|df ;f]sf] cBfjlws nut /fVg] Joj:yf 
ldnfpg' kg]{ . 

– o;} u/L k|To]s :yfgLo txn] /f]huf/ ;]jf s]Gb| 
dfkm{t cfkm\gf] If]qleq ;+3, k|b]z / :yfgLo 
txsf jflif{s cfof]hgf / sfo{qmdx¿df tyf 
lghL, ;xsf/L tyf u}/;/sf/L If]qx¿df ;d]t 
l;h{gf x'g] /f]huf/Lsf] ;"rgf tyf tYof+s ;+sng 
ug'{kg]{ .

– :yfgLo txleqsf a]/f]huf/ JolQmsf] ;"rLdf 
;"rLs[t x'g kfOg] JolQmn] cfkm" :yfoL ¿kdf 
a;f]af; u/]sf] j8fsf] j8f sfof{nodf jf :yfgLo 
txsf a]/f]huf/ ;]jf s]Gb|df cfXjfg ul/P cg'¿k 
a/f]huf/ btf{sf] lgj]bg lbg'kg]{ .

– /f]huf/ ;]jf s]Gb|n] k|fKt lgj]bgsf] kGw| lbgleq 
5fglag u/L a]/f]huf/ 7xl/Psf JolQmx¿sf] ;"rL 
tof/ kf/L ufpFkflnsf jf gu/kflnsfsf] lg0f{o 
adf]lhd /f]huf/ Joj:yfkg ;"rgf k|0ffnLdf 
cBfjlws u/L /flvg] .

– g]kfn ;/sf/ / k|b]z ;/sf/sf ljifout 
dGqfnox¿ / :yfgLo tx cGtu{tsf ;fj{hlgs 
lgdf{0f jf ;fj{hlgs If]qsf cGo cfof]hgfx¿n] 
cfcfkm\gf sfo{qmdx¿ sfof{Gjog ubf{ cfjZos 

kg]{ >lds tf]lsP adf]lhd kmf/fd e/L /f]huf/ 
;]]jf s]Gb|af6 dfu ug'{kg]{ . 

– >lds dfu eO{ cfPkl5 /f]huf/ ;]jf s]Gb|n] dfu 
k|fKt ePsf] ;ft lbgleq a]/f]huf/sf] ;"rLdf 
;"rLs[t JolQmx¿nfO{ ;DalGwt cfof]hgfx¿df 
nfeu|fxL kl/ro kq ;lxt dfkb08 adf]lhdsf 
sfd ug{ v6fpg' kg]{ .

– s'g} a]/f]huf/ JolQmn] /f]huf/ cfof]hgfn] lghnfO{ 
v6fOP adf]lhdsf] sfd ug{ OGsf/ u/]df jf 
cfr/0f / cg'zf;gsf] kfngf gu/]df ;DalGwt 
cfof]hgf k|d'vsf] l;kmfl/;df /f]huf/ ;]jf s]Gb|n] 
lghnfO{ a]/f]huf/ JolQmsf] ;"rLaf6 x6fpg] .

– ;DalGwt /f]huf/ cfof]hgf jf sfo{qmd k|d'vn] 
/f]huf/ ;]jf s]Gb|;Fu ;dGjo u/L >ldssf nflu 
cled'vLs/0f sfo{qmd ;~rfng ug'{kg]{ .

– >ldsx¿sf] sfd jfktsf] kfl/>lds lgwf{/0f 
ubf{ g]kfn ;/sf/n] tf]s]sf] Go"gtd kfl/>lds 
jf :yfgLo txn] lgwf{/0f u/]sf] b/ /]6 dWo] h'g 
a9L x'G5 ;f]xL b/sf cfwf/df lgwf{/0f ug'{kg]{ .

– /f]huf/ ;+of]hsn] x/]s jif{sf] c;f/ !) ut]leq 
;f]xL jif{sf] h]7 d;fGt;Ddsf] ;DalGwt /f]huf/ 
cfof]hgf k|d'vn] k|dfl0ft u/L k7fPsf] nfeu|fxL 
kl/ro kqdf el/Psf] ljj/0fsf] cfwf/df a]/f]huf/ 
JolQmsf] ;"rLdf ;"rLs[t eO{ nfeu|fxL kl/ro kq 
k|fKt u/]/ klg /f]huf/L gkfpg] JolQmx¿sf] ;+Vof 
/ Go"gtd Ps ;o lbg dWo] /f]huf/L gkfPsf] 
afFsL lbgsf] olsg u/L ;f]sf] ljj/0f /f]huf/ 
Joj:yfkg ;"rgf k|0ffnLdf cBfjlws ug'{kg]{ .

– cfly{s jif{sf] h]7 d;fGt;Dddf Go"gtd !)) 
lbgsf] /f]huf/L gkfPsf JolQmx¿sf] kl/jf/ dWo] 
/f]huf/ ;]jf s]Gb|n] c;f/ !% ut]leq P]gdf 
plNnlvt cj:yfx¿sf cfwf/df lgjf{x eQf 
kfpg of]Uo kl/jf/ klxrfg ug'{kg]{ .

lgjf{x eQf kfpg] cj:yf
– kl/jf/sf] s'g} klg ;b:on] Go"gtd /f]huf/L 

gkfPdf, g]kfn ;/sf/n] tf]s]eGbf sd jflif{s 
cfo ePsf] kl/jf/ ePdf, kl/jf/sf] s'g} ;b:o 
:j/f]huf/ gePdf, kl/jf/sf] s'g} klg ;b:o 
j}b]lzs /f]huf/Ldf gePdf, ;/sf/L sf]if -;+3, 
k|b]z jf :yfgLo txsf] sf]if_ jf cGo d'n's jf 
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cGt/f{li6«o jf cGt/;/sf/L ;+3, ;+u7g jf cGo 
s'g} ;+:yfaf6 lgoldt lgj[lQe/0f jf cjsfz 
;'ljwf lnO/x]sf]] gePdf jf ;fdflhs ;'/Iff sf]if 
jf g]kfn ;/sf/sf] ;xfotf ;DaGwL cGo sf]if jf 
/f]huf/bftfaf6 lgoldt ¿kdf s'g} klg lsl;dsf] 
;xfotf k|fKt u/]sf] gePdf .

– /f]huf/ ;]jf s]Gb|n] klxrfg u/]sf lgjf{x eQf 
kfpg of]Uo kl/jf/ / kl/jf/sf] tkm{af6 lgjf{x 
eQf a'em\g] JolQmn] a}+s vftf ;d]tsf] ljj/0f 
c;f/ !^ ut]leq /f]huf/ Joj:yfkg ;"rgf 
k|0ffnLdf cBfjlws u/L cgnfOg dfkm{t 
dGqfnodf k7fpg' kg]{ .

sfo{qmdsf] sfof{Gjog
plNnlvt Joj:yf cg';f/ k|To]s :yfgLo txdf 

vl6g] /f]huf/ ;+of]hsn] r}t ! ut]b]lv a]/f]huf/ 
JolQmsf] btf{ nufotsf sfo{x¿ ug'{ kb{5 . ;+3 / k|b]z 
;/sf/n] klg P]g, lgodfjnL / lgb]{lzsfdf ul/Psf] 
Joj:yf adf]lhdsf] sfo{ u/L of] sfo{qmd sfof{Gjog 
ug'{ kb{5 .
/f]huf/L l;h{gfsf ;Defljt If]qx¿

of] sfo{qmd cGtu{t /f]huf/ cfof]hgfsf ;Defljt 
If]qx¿ b]xfo adf]lhd x'g] Joj:yf 5 .
-s_  s[lif, ;xsf/L tyf kz' ljsf;M zLt e08f/ 

lgdf{0f, s[lif pkhx¿sf] k|zf]wg, KnfG6 lgdf{0f, 
k/Dk/fut / Knfl:6s kf]v/L lgdf{0f, s[lif pkhsf] 
;+sng tyf a]rljvg s]Gb| lgdf{0f, klt{ hUufdf 
v]tL, vfnL hUufdf kmnkm"nsf lj?jf /f]Kg], 
;fd"lxs tyf ;xsf/L v]tL, Jofj;flos v]tL tyf 
kz'kfng, s[lif jg sfo{qmd, ;xsf/L ;+:yfx¿ 
cflb .

-v_  pmhf{, l;rfO{ tyf gbL lgoGq0fM s'nf], afFw, k}gL 
tyf gx/ lgdf{0f Pjd\ dd{t ;Def/, hnljB't\ 
cfof]hgf / 6«fG;ld;g nfOg lgdf{0f tyf dd{t 
;Def/, gbL lgoGq0f, klx/f] lgoGq0f cflb .

-u_  vfg]kfgL tyf ;/;kmfO{M d'xfg ;+/If0f, kfOk 
la5\ofpg], 6\of+sL lgdf{0f, wf/f lgdf{0f, ;/;kmfO{ 
cleofg, zf}rfno lgdf{0f, 9n lgdf{0f tyf dd{t 
;Def/ cflb .

-3_ jg tyf jftfj/0fM j[Iff/f]k0f, j}1flgs jg 
Joj:yfkg cGtu{t lylgª, k|'lgª, clUg/]vf lgdf{0f 

nufotsf sfo{x¿, vfnL hUufdf kmnkm"nsf 
lj?jf /f]Kg], ;8s / gbL, vf]nf lsgf/df ?v /f]Kg], 
u}/sfi7hGo jg k}bfjf/ pTkfbg, Jofj;flos 
lghL jg, lghL jg, g;{/L, h8La'6L v]tL, k|zf]wg 
/ ahf/Ls/0f, s[lif jg, jg k}bfjf/df cfwfl/t 
pBf]u :yfkgf, afof] OlGhlgol/ª k|ljlw, ;+/If0f 
kf]v/L lgdf{0f, jftfj/0f ;+/If0f tyf hnjfo' 
cg's"ng cflb .

-ª_  ko{6g k|j4{gM ko{6sLo kbdfu{, ko{6g dfu{sf] 
lgdf{0f tyf dd{t ;Def/, xf]6n tyf /]:6'/]G6 
Joj;fosf] k|j4{g, ko{6g dfu{df ;]8 lgdf{0f tyf 
xf]d :6] nufotsf u|fdL0f ko{6g, kof{ko{6g cflb .

-r_  ;8s÷oftfoftM Po/kf]6{, ;a} k|sf/sf ;8s, /]n 
j], a;kfs{, k'n, sNe6{ cflbsf] lgdf{0f tyf dd{t 
;Def/ cflb .

-5_  lzIff, o'jf tyf v]ns'bM ;fIf/tf cleofg, 
sDKo'6/ lzIff, ljBfno, v]ns'b sfo{qmd / 
v]n d}bfg, se8{ xn, :6]l8od, ljBfno ejg, 
k':tsfno cflb ;+/rgfsf] lgdf{0f tyf dd{t 
;Def/ cflb .

-h_ k'g/lgdf{0fM ;fj{hlgs÷lghL ejg lgdf{0f, 
k'/ftflTjs ;Dkbfsf] k'g/lgdf{0f cflb .

-em_ ;fd'bflos k"jf{wf/ lgdf{0fM k':tsfno, jfrgfno, 
h]i7 gful/s Sna, ;fd'bflos ejg lgdf{0f tyf 
dd{t ;Def/ cflb .

-~f_ 7"nf tyf /fli6«o uf}/jsf cfof]hgfsf] :yfgLo 
:t/df x'g] lgdf{0f tyf dd{t ;Def/ nufotsf 
>dd"ns sfo{x¿ cflb .

-6_  ;"rgf tyf ;~rf/ k|ljlwM g]kfn ;/sf/sf 
dGqfno, ljefu, sfof{no tyf cGo lgsfox¿, 
k|b]z ;/sf/sf dGqfno, lgb]{zgfno tyf 
sfof{nox¿, :yfgLo txx¿ / a}+s tyf ljQLo 
;+:yfx¿sf] clen]v l8lh6fOh];g ug]{, lahg]; 
k|f];]; cfp6;f]l;{ª, gn]h k|f];]; cfp6;f]l;{ª / 
cfO{6L Og]lAnª ;le{;]h cflb .

-7_  pBf]uM n3' pBd, ;fgf tyf 3/]n' pBf]u, 7"nf 
tyf demf}nf pBf]u cflb .

-8_  :jf:YoM :jf:Yo :jo+;]js, :jf:Yo ;r]tgf 
cleofg, h8La'6L ;+sng tyf k|zf]wg, cf}iflw 
pBf]u tyf k/Dk/fut :jf:Yo ;]jfx¿ cflb .
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lgisif{
g]kfndf k|To]s jif{ kfFr nfv eGbf a9L ;lqmo 

o'jf >d ahf/df k|j]z u5{g\ . t/ d'n'sdf cToGt Go"g 
dfq /f]huf/Lsf] cj;/ x'Fbf lgs} 7"nf] lx:;f ljb]lzg 
afWo 5 . xfn ;+:yfut ¿kdf /f]huf/Lsf nflu ! ;o 
!) d'n's v'nf ul/Psf 5g\ eg] JolQmut k|of;df 
hfg]x¿sf nflu Ps ;o ^& eGbf a9L d'n's v'nf 
5g\ . cf}krfl/s tyf cgf}krfl/s dfWodaf6 u/L em08} 
^) nfv ;lqmo >dzlQm j}b]lzs /f]huf/Lsf nflu 
d'n's aflx/ uPsf] 5 . xfn s'n hg;+Vofsf] em08} 
!* k|ltzt gful/s j}b]lzs /f]huf/Ldf /x]sf] 5 . of] 
;lqmo pd]/sf] zlQm xf] . t/ j}b]lzs /f]huf/Ldf uPsf 
dWo] bIf hgzlQmsf] lx:;f s]jn sl/a !=% k|ltzt 5 
eg] cw{bIf em08} @% k|ltzt / afFsL cbIf 5g\ . o;}n] 
>d / hf]lvd lgs} a9L eP klg cfDbfgLsf lx;fan] 
lgs} sd eO/x]sf] 5 . hf]lvdk"0f{ sfd ug'{ kbf{ tyf 
pko'Qm jftfj/0fsf] cefjdf j}b]lzs /f]huf/Lsf 
qmddf d[To' x'g]sf] ;+Vof klg lgs} 7"nf] 5 . g]kfnL >d 
ahf/df /f]huf/Lsf] cj;/sf] sdL, Go"g kfl/>lds, 
>dsf] sb/ gug]{ ;+:sf/, lzIff, ;"rgf / k|ljlwsf] 
ljsf; tyf o'jfx¿df a9\bf] dxŒjfsf+Iffn] ubf{ klg 
o'jfx¿ ljb]lzg] qmd a9]sf] xf] . s[lif tyf cf}Bf]lus 
If]qsf] Jofj;foLs/0f / cf}Bf]lusLs/0fsf] sdLn] klg 
o'jf zlQmsf nflu j}b]lzs /f]huf/ afWofTds ljsNk 
ag]sf] xf] . o:tf] zlQmnfO{ d'n'sd} pkof]u ug{ ;lsP 
To;af6 d'n'ssf] ;d[l4 ;xh x'g] ePsfn] b]zleq} 
/f]huf/L l;h{gf ug]{ p2]Zo ;lxt …k|wfgdGqL /f]huf/ 
sfo{qmdÚ ;fj{hlgs ul/Psf] xf] . 

Psflt/ /f]huf/L gkfPsfx¿nfO{ sfd u/]/ 
;Ddfghgs hLjgofkg ug]{ jftfj/0f lgdf{0f 
ug]{ / csf]{lt/ o'jfx¿nfO{ >d k|lt cfslif{t ub{} 

b]z ljsf;df kl/rfng ug'{ cfhsf] cfjZostf 
xf] . o;}u/L /f]huf/Lsf] cefjdf ul/aL / ljkGgtfsf] 
cj:yf ef]Ug afWo ju{nfO{ ;fdflhs Gofosf] k|Tofe"lt 
lbnfpg' klg plQs} cfjZos 5 . o;} cfjZostfnfO{ 
dx;'; u/L …k|wfgdGqL /f]huf/ sfo{qmdÚ cl3 ;fl/Psf] 
xf] . o'jfx¿ j}b]lzs /f]huf/Ldf hfg] qmd sfod} /x]df 
d'n's eljiodf j[4f>d dfq x'g] / cfTdgle{/tf ;Dej 
gx'g] ePsfn] ;Lk ljsf;, cfTdlge{/tf / ;Ddfgk"0f{ 
hLjgofkgsf nflu klg of] sfo{qmd cfjZos, plrt 
/ ;fGble{s 5 . of] sfo{qmd nfu" ePkl5 ;lqmo 
hgzlQmn] b]zleq} /f]huf/L kfpg] dfq geO{ ljsf; 
lgdf{0fsf cfof]hgfn] klg g]kfnL >lds k|fKt ug]{ 
;/sf/sf] bfaL klg :jfefljs} xf] .  

t/ a]/f]huf/nfO{ eQf lbg] Joj:yfn] dflg;nfO{ 
cN5L agfpg] bfjL sltkosf] 5 . of] cfz+sf klg 
cg'lrt xf]Og . lsg ls xfdLdf kl5Nnf] ;do s'/f}6] 
/ cN5L ug]{ afgL a9]sf] 5 . ljb]z uP/ h:tf];'s} 
sfd klg ug{ tTk/ x'g] t/ :jb]zdf sfd /f]Hg] k|j[lQ 
ePsfn] klg /fHosf ;DalGwt lgsfon] JolQmsf ljifodf 
jf:tljstf ;lxtsf] lj:t[t hfgsf/L /fVg] tyf ;Dk"0f{ 
k|fjwfgsf] kfng ub}{ sfof{Gjogdf hfg] Joj:yf ldnfpg 
;s]df To;af6 gsf/fTds lsl;dsf c;/ Go"g u/L 
sfo{qmdnfO{ ;kmn ¿kdf ;~rfng ub}{ g]kfnL gful/s;Fu} 
d'n'snfO{ cfTdlge{/ / ;d[4 agfpg ;Dej x'g]5 . …;d[4 
g]kfn ;'vL g]kfnLÚ jt{dfg ;/sf/sf] d'Vo gf/f /x]sf] 5 . 
o; gf/fnfO{ ;fy{s agfpg d'n'sleq kof{Kt /f]huf/Lsf] 
cj;/ k|bfg ug'{ / /f]huf/Lsf] cefjdf /x]sf gful/snfO{ 
lgjf{x eQf k|bfg u/L pgLx¿sf] hLjgnfO{ ;xh agfpg' 
clgjfo{ / ckl/xfo{ x'G5 . o; ;Gbe{df ;/sf/sf] k|of; 
:jfutof]Uo 5 . t/ o;sf] sfof{Gjog s;/L cufl8 a9\5 
Tof] eg] k|ltIffs} ljifo 5 .

;Gbe{ ;fdu|L
1. g]kfnsf] ;+ljwfg @)&@ .
2. >d /f]huf/ tyf ;fdflhs ;'/Iff dGqfnosf] j]a;fO6 .
3. g]kfn /fi6« a}+ssf] j]a;fO6 .   
4. cfly{s ;j]{If0f @)&$÷&% .
5. ljleGg kqklqsfdf k|sflzt n]v, /rgf / ;dfrf/ .
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k[i7e"ld
b]zsf] ;du| cfly{s ljsf;sf] nflu s[lif If]q 

cu'jfO{ If]qsf] ¿kdf /xL cfPsf] 5 . o; cg'¿k 
of]hgfa4 ljsf;sf] yfngLb]lv g} o; If]qsf]] ljsf;sf] 
nflu cfjZos nufgLsf ;fy} ljleGg sfo{qmdx¿ 
sfof{Gjog ul/Fb} cfOPsf] 5 . cfly{s ¿kn] lqmofzLn 
g]kfnL hgtf dWo] clwsf+zn] s[lif k]zf cFufnL hLjg 
lgjf{x ul//x]sf 5g\ . xfn b]zsf] ̂ %=& k|ltzt hg;+Vof 
s[lif k]zfdf ;+nUg eP tfklg s'n ufx{:Yo pTkfbgdf 
s[lif If]qsf] of]ubfg eg] s]jn @*=( k|ltzt dfq 
/x]sf] 5 / lgof{t Jofkf/sf] *) k|ltzt lx:;f;Fu 
;DaGw /fVg] s[lif If]q xfd|f] b]zsf] cy{tGqsf] d]?b08 
g} xf] .

g]kfndf v]tL ul/g] ljleGg gub] afnLx¿ dWo] 
pv' klg Ps k|d'v afnL xf] . b]zsf] k|d'v gub] 
afnLx¿df vf; u/L cfn', t]nxg, ;"tL{, h'6 / pv' /x]sf 
5g . o;y{, xfd|f] lgof{t Jofkf/df s[lif pTkfbgsf] c+z 
dxTjk"0f{ /x]sf] 5 . b]zdf /f]huf/Lsf] cj;/ ;[hgf u/L, 
cfDbfgL a9fpg / ljb]zL d'b|f cfh{g nufot b]zsf] 
lbuf] cfly{s ljsf;sf nflu s[lif If]q d]?b08sf] ¿kdf 
/x]sf] 5 . cy{tGqdf sl/a $) k|ltztsf] lx:;f /x]sf] 
s[lif If]qsf] ljsf;sf] cefjdf xfd|f] cfly{s j[l4b/ lbuf] 
x'g g;Sg] ePsf]n] g]kfn ;/sf/n] ljleGg sfo{qmdx¿ 
;~rfng ub}{ cfPsf] 5 . k|d'v s[lif afnLx¿ vf; u/L 
vfBfGg / gub] afnLsf] pTkfbg / pTkfbsTj a9fpg] 
clek|fon] l;FrfOsf] ;'ljwf lj:tf/ ug{ k|z:t nufgL 
eO;s]sf] 5 . s[lifsf] bf];|f] dxTjk"0f{ pTkfbgsf] ;fdu|L 
/f;folgs dn ;'ky d"Nodf ;dod} pknJw xf];\ 

eGg] clek|fon] lghL If]qnfO{ ;d]t ;xefuL u/fOPsf] 
5 . b]zdf pv' afnLsf] j}1flgs Joj:yfkgsf nflu 
;/sf/L, u}/;/sf/L tyf lghL If]qsf tkm{af6 s]xL 
sfo{x¿ eO/x]sf 5g\ tyflk s[lif ljsf; dGqfnosf] 
tYof+s s]nfpFbf cfly{s jif{ @)^$÷^% / cfly{s jif{ 
@)&)÷&! sf] If]qkmn lj:tf/df @=$ u'0ff, pTkfbgdf 
@=( u'0ff / pTkfbsTjdf !=@* u'0ff dfq j[l4 ug{ 
;lsPsf] b]lvG5 . o;af6 pv' afnLsf] If]qkmn lj:tf/ 
ug{ ;kmn ePsf] t/ pTkfbsTj j[l4 oy]i6 dfqfdf 
ug{ g;lsPsf] b]lvG5 . Psflt/ pTkfbsTj j[l4 ug{ 
g;Sg' / csf]{tkm{ pTkfbg nfut lbgfg'lbg a9\g'n] 
pv'sf] d"No lgw{f/0fdf ljutsf s]xL jif{otf ;d:of 
b]lvg yfn]sf] 5 .
pv' pTkfbg x'g] ljleGg d'n'sx¿

lrgL pv' -Sugarcane_ tyf r'sGb/ -Beet Root_ 
af6 aGb5 . pi0f hnjfo' ePsf] d'n'sdf pv'af6 
/ zLt hnjfo' ePsf b]zx¿df r'sGb/af6 lrgL 
pTkfbg ul/G5 . pv'af6 lrgL pTkfbg ug]{ k|d'v 
/fi6«x¿df ef/t, So'jf, a|flhn, yfOnf08, lkmlnlkG;, 
O08f]lgl;of, df}l/;; cflb 5g\ eg] o'/f]]k]nL d'n'sx¿ 
/ /l;ofdf r'sGb/af6 klg lrgL pTkfbg ul/G5 . 
ljZjsf] s'n lrgL pTkfbg dWo] ^% k|ltzt pv'af6 / 
#% k|ltzt r'sGb/af6 pTkfbg x'g] ub{5 . 
g]kfndf pv' v]tLsf] lj:tf/

g]kfnsf] hnjfo' cg';f/ pv' d+l;/ dlxgfb]lv 
kfSg ;'? x'g] / r}t dlxgfb]lv lj:tf/} ;'Sg yfNg] xF'bf 
d+l;/b]lv pv'sf] /;df lrgLsf] dfqf qmdzM a9\b} uO{ 
df3 tyf kmfu'g dlxgfsf] cfwfcfwL;Dddf clwstd 

Af9\bf] lrgLsf] dfu / pv' v]tL

=  ljZjgfy v/]n*

* k"j{ of]hgf clws[t, s[lif ljefu .
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k'uL To;kl5 km]l/ la:tf/} 36\b} hfG5 . o; k|sf/ pv' 
/;df lrgLsf] dfqf clwstd x'g] ;dodf lrgLsf] 
k|ltnlAw a];L k|fKt x'G5 . xfd|f] lgof{t Jofkf/df s[lif 
pTkfbgsf] c+z dxTjk"0f{ /x]sf] 5 . b]zdf /f]]huf/Lsf] 
cj;/ ;[hgf u/L cfDbfgL a9fpg / ljb]zL d'b|f cfh{g 
ug{sf ;fy} b]zsf] lbuf] cfly{s ljsf;sf nflu s[lif 
If]q d]?b08sf] ¿kdf /x]sf] 5 . cy{tGqdf sl/a $) 
k|ltztsf] lx:;f /x]sf] s[lif If]qsf] ljsf; lagf xfd|f] 
cfly{s j[l4b/ lbuf] x'g g;Sg] ePsf]n] g]kfn ;/sf/n] 
ljleGg sfo{qmdx¿ ub}{ cfPsf] 5 . k|d'[v s[lif afnLx¿ 
vf; u/L vfBfGg / gub] afnLsf] pTkfbg / pTkfbsTj 
a9fpg] clek|fon] l;FrfOsf] ;'ljwf lj:tf/ ug{ k|z:t 
nufgL ul/;lsPsf] 5 . b]zsf] k|d'v s[lif pkhdf #% 
k|ltzt lx:;f gub] afnLn] cf]u6]sf] 5 eg] s'n s[lif 
afnLn] 9fs]sf] If]qkmn dWo] sl/a !! k|ltztdf dfq 
gub] afnLsf] v]tL ul/Psf] 5 . ctM s'n gub] afnLsf] 
!% k|ltzt If]qkmn dfq pv'n] 9fs]sf] eP tfklg 
gub] afnLaf6 k|fKt x'g] pTkfbgdf o;sf] of]ubfg 
%* k|ltzt /x]sf] cg'dfg 5 . ljsl;t b]zsf] bfFhf]df 
pTkfbsTj lj:tf/} a9]sf] 5 . cf7f}+ / gjf}+ k~rjifL{o 
of]hgfdf ePsf] cf};t pv' pTkfbg l:yltnfO{ lgofNg] 
xf] eg] of] s'/f :ki6 x'G5 . cf7f}+ k~rjifL{o of]hgfsf] 
t'ngfdf gjf}+ k~rjifL{o of]hgfdf pv'sf] pTkfbg 
sl/a $! k|ltztn] j[l4 ePsf] 5 . oBlk pTkfbsTjdf 
sl/a ^ k|ltztn] j[l4 x'g ;s]sf] 5 . clxn];Dd klg 
k|rlnt k/Dk/fut v]tL k|0ffnLn] o;sf] pTkfbsTjdf 
hlt ljsf; x'g'kg]{ xf] Tof] x'g ;s]sf] 5}g . oBlk 
nufgLsf] cg'kftdf k|ltkmn lg/fzfhgs /x]sf] l:ylt 
b]vf kb{5 . k|fKt tYof+s cg';f/ ljut @) jif{sf] 
cjlwdf s[lif If]q $# k|ltztn] lj:tf/ ePsf] / s[lif 
pTkfbgsf] laGb'ut j[l4b/ @$ k|ltzt dfq /x]sf] 
b]lvG5 .
g]kfndf pv'sf] pTkfbsTj sd x'gfsf d'Vo sf/0fx¿
	g]kfndf &) k|ltzt eGbf a9L pv' v]tL cfsfz] 

kfgLsf] e/df ul/G5 . o;/L cfsfz] kfgLsf] 
e/df pv' v]tL ugf{n] ;dodf l;FrfO x'g g;sL 
pv'sf] pTkfbsTj sd x'g] u/]sf] 5 .

	xfd|f] b]zdf s'n pv' v]tLsf] $)–$% k|ltzt 
If]qkmn v'§L afnLn] 9fs]sf] 5 . o;n] ubf{ 

pv'sf] cf};t pTkfbsTj w]/} sd ePsf] kfOG5 .
	pv' nfdf] cjlw;Dd v]tdf /xg] ePsf]n] 

pv'nfO{ cGo afnLsf] t'ngfdf a9L sDkf]i6 dn 
klg /fVg' kb{5 . t/ xfd|f] b]zdf of] x'g ;s]sf] 
5}g . o;n] ubf{ pv'sf] k|lt PsfO pTkfbsTj 
sd x'g uPsf] 5 .

	s[ifsx¿n] /fd|f] dlnnf] hUuf vfBfGg afnL, 
t/sf/L afnL, bfn afnL cflbnfO{ k|of]u ug]{ 
/ sd dlnnf], kfgL gnfUg], cGo afnL /fd|f] 
gx'g] hUufdf pv' v]tL ug]{ rngn] klg pv'sf] 
pTkfbsTj sd ePsf] kfOPsf] 5 .

	pv'df a]gf{ cj:yfb]lv 7"nf] eO;s]sf] 
cj:yf;Dddf w]/} k|sf/sf /f]u tyf ls/fx¿ 
nfUg] ub{5g\ . ls;fgx¿n] /f]u tyf ls/f 
lgoGq0fsf] kof{Kt pkfo ckgfPsf] b]lvFb}g . 
o;n] ubf{ klg pv'sf] pTkfbsTj 36\g] u/]sf] 
5 .

	pv'sf] pTkfbsTj sd x'g'df pGgt pv' v]tL 
k|ljlw gckgfpg' tyf w]/} h;f] ls;fgx¿df 
gofF pv' v]tL k|ljlwsf] hfgsf/L gx'g' klg Ps 
sf/s xf] .

	pv' v]tLsf] nflu l;FrfOsf] ;'ljwf gx'g' / k|fKt 
l;FrfO ;'ljwf klg cfjZos dfqfdf k|of]u gx'g' 
pv' v]tLsf] pTkfbsTj ga9\g'sf] sf/s xf] .

	s[ifsx¿df pv'sf] pGgt hftsf] k|fdfl0fs 
aLpsf] dxTj af/] hfgsf/L sd x'g' klg pv'sf] 
pTkfbsTj ga9\g'sf sf/s xf] .

lrgL ldnsf] l:ylt
pv' Ps k|d'v cf}Bf]lus afnL ePsf] x'Fbf o;sf] 

dfu lrgL pBf]ux¿af6 x'G5 . pv'sf] d'Vo qm]tf lrgL 
ldnx¿ g} x'g . ;j{k|yd ;g\ !(%) df df]/ª lrgL 
ldnsf] :yfkgfaf6 g]kfndf lrgL ldnsf] Oltxf; ;'? 
ePsf] dflgG5 . xfn d'n'sdf !* j6f lrgL ldnx¿ 
:yfkgf eP klg rfn' cj:yfdf !) j6f dfq /x]sf 
5g\ . b]zdf lrgLsf] pTkfbg ;/sf/L :jfldTjdf /x]sf 
n'lDagL lrgL sf/vfgf / jL/u~h lrgL sf/vfgf 
;lxtsf cGo lghL lrgL sf/vfgfaf6 x'g] ub{5 . oL 
ldnx¿ klg lgoldt rNg g;sL df};dL ¿kdf dfq 
rNg] u/]sf 5g\ . ls;fg / lrgL ldnx¿ aLr pv' 
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/f]]]Kg' eGbf cufl8 g} ;Demf}tf u/L pv' pTkfbg ug]{ 
k/Dk/f eP tfklg s]xLn] o;nfO{ Tolt Wofg lbPsf] 
kfOFb}g . lrgL ldnn] df}sfsf] kmfObf p7fpgsf] nflu 
ls;fgx¿;Fu ;Sbf] ¿kdf df]ndf]nfO{ ug]{ u/]sf] 
kfOG5 . lrgL pTkfbs ;+3 tyf pv' pTkfbs ;+3sf] 
aLrdf ePsf] ;Demf}tfsf] cfwf/df pv'sf] d"No lgwf{/0f 
x'G5 .  ;/sf/n] pv'sf] ;dy{g d"No k|lt lSjG6n $ 
;o &! ¿k}ofF / cg'bfg /sd ^% ¿k}ofF u/L hDdf 
% ;o #^ ¿k}ofF sfod u/]sf] 5 . t/ ;'b"/klZrdsf 
b'O{ pBf]]un] bafa lbO{ ls;fg;Fu ;D´f}tf u/L k|lt 
lSjG6n # ;o *% ¿k}ofFdf vl/b ug]{ sfo{ u/]sf 5g\ . 
o;sf] sf/0f ls;fg dsf{df k/]sf 5g\ . l5d]sL /fi6« 
ef/tsf] d"NonfO{ x]g]{ xf] eg] klg of] d"No sd b]lvG5 .
g]kfndf pv' pTkfbg l:ylt

g]kfndf lrgL b}lgs pkef]Uo j:t'sf] ¿kdf k|of]u 
e}/x]sf] ;j{ljlbt} 5 . lrgL pTkfbgsf] nflu rflxg] 
k|d'v sRrf kbfy{ pv' g} ePsf]n] o;n] d'Vo cf}Bf]lus 
tyf gub] afnLsf] :yfg cf]u6]sf] 5 . cf}Bf]lus 
b[li6sf]0fn] pv'sf] v]tL t/fO{df ul/G5 . of] v]tL 
nufpg] lhNnfx¿df ¿kGb]xL, gjnk/f;L, slknj:t', 
;nf{xL, /f}tx6, wg'iff, dxf]Q/L, l;/fxf, af/f, s~rgk'/ 
cflb x'g\ . b]zs} k|d'v gub] afnLx¿ dWo] bf];|f] :yfgdf 
/x]sf] pv' v]tL tLg nfv eGbf a9L ls;fgx¿sf] cfo 
cfh{gsf] ;|f]t klg xf] . ^ b]lv * dlxgf;Dd ls;fgx¿ 

pv'sf] df};dL sfddf Jo:t /xG5g\ . s[lif cg';Gwfg 
kl/ifb\sf] Ps cWoog cg';f/ cfly{s jif{ @)%%÷%^ 
df pv' afnLaf6 dfq b'O{ ca{ &^ s/f]8 ¿k}ofF 
cfh{g ePsf] lyof] . oxL cg'kftdf cfh{g x'g] xf] eg] 
ls;fgx¿sf] hLjg:t/df g} cfd"n kl/jt{g x'g ;S5 . 
b]ze/ k|ltjif{ b'O{ nfv $) xhf/ d]l6«s 6g lrgL 
vkt x'g] u/]sf] eP tfklg cfGtl/s pTkfbsx¿n] 
em08} b'O{ nfv d]l6«s 6g dfq lrgL cfk"lt{ ug{ ;s]sf 
5g\, ha ls pgLx¿sf] s'n Ifdtf tLg nfv @$ xhf/ 
d]l6«s 6g /x]sf] 5 . cfGtl/s dfusf] nflu ck'u x'g] 
$) xhf/ d]l6«s 6g lrgL eg] cfoft x'g] u/]sf] 5 .
lgisif{

g]kfndf v]tL ul/g] ljleGg gub] afnLx¿ dWo] 
pv' Ps cf}Bf]lus afnLsf] ¿kdf /x]sf] 5 . o; afnLsf] 
v]tL ul/Psf] If]qkmn cfly{s jif{ @)&@÷&# df *) 
xhf/ ( ;o #! x]S6/ /x]sf]df cfly{s jif{ @)&#÷&$ 
df !@=%! k|ltztn] x|f; eO{ &) xhf/ * ;o & x]S6/ 
x'g uPsf] tYof+saf6 :ki6 x'G5 . To:t} u/L cfly{s 
jif{ @)&@÷&# df $# nfv $^ xhf/ & ;o %$ d]l6«s 
6g lrgL pTkfbg ePsf]df cfly{s jif{ @)&#÷&$ df 
@^=!$ k|ltztn] 36\g uO{ #@ nfv !) xhf/ % ;o 
^) d]l6«s 6g x'g uPsf] 5 . lrgLsf] a9\bf] vkt tyf 
d"Nodf ePsf] j[l4sf sf/0f s[ifsx¿ k'gM pv' v]tLtkm{ 
cfslif{t x'g yfn]sf 5g\ .

g]kfndf pv' cf}Bf]lus afnLsf] If]qkmn, pTkfbg / pTkfbsTj 

cfly{s jif{
If]qkmn

 -x]S6/_
pTkfbg  

-d]l6«s 6g_
pTkfbsTj

-k|lt s]=hL= x]S6/_
If]qkmn 

36L÷a9L -Ü_
pTkfbg 

36L÷a9L -Ü_
pTkfbsTj 

36L÷a9L -Ü_

2064/65 62962 2485437 39475 - - -

2065/66 58101 2354412 42778 -7.72 -5.27 8.37

2066/67 58310 2495098 40377 0.36 5.98 -5.61

2067/68 62998 2718226 39606 8.04 8.94 -1.91

2068/69 64472 2930047 42161 2.34 7.79 6.45

2069/70 64483 2930000 45439 0.02 0.00 7.77

2070/71 76863 3315939 38120 19.20 13.17 -16.11

2071/72 66600 3063000 49789 -13.35 -7.63 30.61

2072/73 80931 4346754 37847 21.52 41.91 -23.98

2073/74 70807 3210560 61389 -12.51 -26.14 62.20
;|f]tM s[lif ljsf; dGqfno
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pv' v]tL ug]{ s[ifsx¿n] lrgLsf] d"Nosf] 
bfFhf]df pv'sf] d"No kfpg ;s]sf 5}gg\ . t/ oltv]/ 
lrgLsf] d"Nodf ptf/r9fa cfO{ g} /x]sf] 5, h;n] 
ubf{ s[ifsx¿n] cfkm"n] kfpg' kg]{ d"No kfpg ;s]sf 
5}gg\ . o;/L lrgLsf] d"No a9]/ hfFbf pv'sf] d"No 
ljut jif{x¿sf] tn dfly eO/x]sf]] 5 . of] s[ifsx¿sf] 
nflu kL8fbfos cj:yf xf] . To;}n] ubf{ s[ifsx¿n] 
pv'sf] plrt d"No kfpg g;Sbf k"jL{ t/fO{sf df]/ª, 
emfkf, ;'g;/L, ;Kt/L / l;/fxfdf s'g} a]nf !) xhf/ 
eGbf a9L s[ifs pv' v]tLdf ;+nUg eP klg xfn 
d'lZsnn] rf/ kfFr xhf/n] dfq pv' v]tL ug]{ u/]sf 
5g\ eg] csf]{lt/ lrgLsf] d"No j[l4sf] bfFhf]df pv'sf] 
d"No sfod x'g g;Sbf s[ifsx¿ pv' v]tLaf6} lad'v 
x'g] cj:yf cfPsf] 5 . pv'sf] d"No lgwf{/0f ug{ Pp6f 
5'§} /fli6«o ;ldlt lgwf{/0f ul/of];\ eg]/ s[ifsn] 
hlt;'s} cfjfh p7fP klg xfn;Dd s'g} Joj:yf x'g 
;s]sf] 5}g . ha ls pv'sf] km;n s6fgsf] cj:yfdf 
s[ifssf] km;nnfO{ tTsfn vl/b ug{{ l9nf;':tL ePsf] 
v08df pv'sf] /; ;'sL pv'sf] tf}n sd x'g hfG5 . 
;f] pv'af6 hlt lrgL pTkfbg x'g' kg]{ xf] ;f] x'Fb}g . 
o:tf] cj:yfdf gf]S;fgLsf] efuLbf/ s]jn ls;fgx¿ 
dfq x'g] ub{5g\ .

ahf/df lrgLsf] efp lbg k|ltlbg cfsfl;Fbf] 
5 . lrgL ldnx¿n] pTkfbg u/] klg kof{Kt dfqfdf 
ahf/df lrgLsf] dfu adf]lhdsf] cfk"lt{ gu/]sf] 
sf/0fn] o;f] x'g uPsf] xf] . b]zsf] s'n lrgL dfusf] 
nueu &% k|ltzt oLg} ldnx¿af6 pTkfbg x'G5 eg] 
afFsL @% k|ltzt cGo l5d]sL d'n'sx¿af6 cfoft 
ug'{kg]{ l:ylt ljBdfg /x]sf] 5 . cGTodf s] eGg 
;lsG5 eg] ls;fgx¿;Fu pv' /f]Kg] a]n}df ;Demf}tf 
u/L ls;fgx¿sf] jf:tljs nfut cg';f/sf] d"No 
tf]]lslbPdf o:tf lsl;dsf ;d:ofx¿ x6\g] ck]Iff ug{ 
;lsG5 .

lrgL pTkfbsx¿sf] klg cf–cfkmg} ;d:ofx¿ 
5g\ . pv' v]tLdf /f]u nfUof] eg] lrgL ldnx¿n] 
pv'sf] cefjdf cfˆgf] ldndf tfnf dfg'{ kg]{ l:ylt 
gxf]nf eGg ;lsGg . o;sf] nflu s[lif j}1flgsx¿sf] 
Wofg pv' v]tLdf nfUg] /f]uk|lt cfs[i6 x'g' cfjZos 
5 . cfh pv'sf hlt klg hftx¿sf] l;kmfl/z ul/G5g\ 

ltgdf /f]usf] k/LIf0f u/]/ / /f]uk|lt s] s:tf hftLo 
;DaGw 5g\ ;f] kQf gnufOsg l;kmfl/z ug{ ;lsFb}g . 
dggof]Uo s'/f s] 5 eg] Pp6f s'g} hft s'g} vf; 
/f]u/lxt 5 eg] Tof] hftdf c? s'g} /f]u nfUb}g eGg 
;lsFb}g . To; sf/0f /f]u ;xg] Ifdtf cg';f/ /f]u 
lg/f]ws, dWo:t/ lg/f]ws Pjd\ /f]uu|fxL ju{df juL{s[t 
u/L x/]s hftsf pv''nfO{ /f]u lg/f]ws k/LIf0faf6 
;kmn ePkl5 /f]u lg/f]ws / dWo:t/ lg/f]ws kfPsf] 
v08df dfq v]tLsf] nflu l;kmfl/z ug'{ kb{5 . o;af6 
s[ifsx¿nfO{ xf}};nf k|fKt eO{ pv' afnLk|lt pgLx¿sf] 
hfu/0f Pjd\ nugzLntfdf j[l4 x'G5 . b]znfO{ cfjZos 
kg]{ lrgLsf] dfusf] @% k|ltzt gk'u ljb]zaf6 cfoft 
ug]{ kl/kf6LnfO{ qmlds ¿kdf 36fpFb} n}hfg ;lsG5 . 
ctM ljBdfg sdL sdhf]/Lx¿ x6fpg gofF k|ljlw 
ckgfO{ pv' v]tL u/]df pv'sf] pTkfbsTjdf j[l4 eO{ 
pv' ls;fgx¿nfO{ a9L kmfObf x'gfsf ;fy} /fi6«nfO{ g} 
cfly{s b[li6sf]0fn] ;an agfpg d2t k'Ug] 5 .

ljZj :jf:Yo ;+u7gsf] Ps k|ltj]bg cg';f/ 
k|To]s JolQmn] Ps jif{df !! lsnf] lrgL pkef]u 
ug{'kg]{ x'G5 . g]kfnLsf] hg;+Vof clxn] tLg s/f]8sf] 
xf/fxf/Ldf 5 . of] hg;+Vofsf nflu dfkb08 cg';f/ 
tLg nfv #) xhf/ d]l6«s 6g lrgL cfjZos k5{ . t/ 
g]kfndf sl/a b'O{ nfv *$ xhf/ d]l6«s 6g dfq} lrgL 
pTkfbg x'G5 . dfkb08 cg';f/ ;Dk"0f{ hg;+VofnfO{ 
lrgL v'jfpg c´} %) xhf/ d]l6«s 6g lrgL pTkfbg 
ug{ $! xhf/ x]S6/df pv'sf] v]tL lj:tf/ ug{ cfjZos 
5 . ef/t ;/sf/n] pv' pTkfbgsf nflu pv'sf] aLp, 
dn, v]t hf]Tg / aLp uf]8\g] s[lif pks/0f, l;FrfO / 
9'jfgLdf cg'bfg lbPsf] sf/0f t'ngfTds ¿kdf g]kfnL 
pv' eGbf ef/tLo pv' lgs} ;:tf] 5 . nfut vr{sf] 
lx;fan] ef/tLo pv' ;:tf] ePkl5 :jfefljs ¿kdf 
pBf]ux¿n] ;:tf] pv'nfO{ g} k|fyldstfdf /fV5g\ . 
cfˆgf ls;fg / pTkfbgsf ljifodf lgs} rf;f] /fVg] 
ef/taf6 g]kfnn] klg l;Sg'kg]{ ;do cfPsf] 5 . 
;/sf/, pBf]uL / ls;fg tLg} kIf ldn]/ pv' If]qnfO{ 
Jojl:yt agfpg' k5{ . ;/sf/n] ls;fgsf] nfut 
d"No 36fpg ef/tn] h:t} ljleÌ r/0fdf cg'bfgsf] 
Joj:yf ul/lbg' k5{ . g]kfnL j:t'sf] nfut d"No eGbf 
;:tf] d"Nosf j:t' aflx/af6 cfoft x'Fbf :jb]zL j:t'n] 
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ahf/df k|lt:kw{f ug{ ;Sb}gg\ . o;sf nflu ;/sf/n] 
tTsfn} PlG68lDkª ;DaGwL P]g NofP/ sfof{Gjog ug{ 
cfjZos 5 . b]zsf 5 j6f lhNnf– dxf]Q/L, /f}tx6, 
af/f, ;n{fxL, gjnk/f;L / ;'g;/Ldf gf} j6f lrgL 
ldn ;~rfngdf 5g\ . oL ldn dfkm{t sl/a kfFr 
xhf/ g]kfnL sd{rf/L Pjd\ sfdbf/ / sl/a ^) 
xhf/ s[ifs kl/jf/n] k|ToIf /f ]huf/L kfPsf 5g\ 
eg] sl/a b'O{ nfv sfdbf/n] ck|ToIf /f ]huf/L 

kfPsf 5g\ . s[ifsn] pTkfbg u/]sf] k|lt lSjG6n 
pv'af6 ( s]=hL= lrgL pTkfbg x'g] u5{ . b]zdf 
pTkflbt lrgLn] /fh:j ;+sng u/L b]zsf] 
cy{tGqdf 7"nf] of]ubfg u/]sf] 5 . o;/L pv' 
v]tLsf] pTkfbgdf cfTdlge{/ x'g ;s]sf] v08df 
lrgLsf] nflu ul/Psf] nufgLnfO{ c? If]qdf 
nufpg ;lsg] 5 . o;af6 b]zsf] cy{tGq dha't 
agfpg yk d2t ldNg] cfzf /fVg ;lsG5 .

;Gbe{ ;fdu|L
!=  cfly{s ;j]{If0f, @)&$ .
@=  Jofkf/ k|j4{g s]Gb|sf ljleGg c+sx¿ .
#=  uf]/vfkq tyf sflGtk'/ b}lgssf ljleGg c+sx¿ .
$=  ldld{/]sf ljleGg c+sx¿ .
%=  gjf}+, bzf}+, P3f/f}+, t]x|f}+ / rf}wf}+ of]hgfx¿ .
^=  s[lif ljefuaf6 k|sflzt ljleGg c+sx¿ .
&=  lxdfn klqsfsf ljleGg c+sx¿ .
*=  lrgL sf/vfgfx¿sf ljleGg klqsfx¿ .
(=  lqe'jg ljZjljBfnoaf6 k|sflzt ljleGg c+sx¿ .
!)=  s]Gb|Lo tYof+s ljefuaf6 k|sflzt ljleGg tYof+sx¿ .
!!=  s[lif ljsf; dGqfnoaf6 k|sflzt ljleGg tYof+sx¿ .
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ljQLo ;fIf/tf M cfjZostf / r'gf}tL

=   eLid pk|]tL*

*  lgb]{zs, g]kfn /fi6« a}+s .

ljifo k|j]z
ljQLo ;fIf/tfnfO{ ;fwf/0ftM JolQmx¿n] 

ljQLo ;|f]t;fwgnfO{ cfˆgf] enfOsf] nflu k|efjsf/L 
¿kdf k|of]u ug{ xfl;n ug]{ 1fg tyf lzksf] ¿kdf 
kl/eflift u/]sf] kfOG5 . o;n] ljQLo ;]jf pknAw 
u/fpg]x¿nfO{ ;d]t pgLx¿sf] ;]jf jf k|f]8S6x¿sf] 
af/]df /fd|/L a'e\mg, pQm k|f]8S6;Fu hf]l8Psf] hf]lvdsf] 
3gTj Pj+ ulx/fOsf] klxrfg ug{, To;nfO{ Joj:yfkg 
ug{ tyf pgLx¿sf u|fxs -pkef]Qmf_ sf] jf:tljs 
cfjZostfnfO{ klxrfg u/L pgLx¿sf pTkfbgx¿nfO{ 
kl/dfh{g ug{ ;xof]u k'¥ofpg ;xof]u ub{5 . ljQLo 
;fIf/tfn] ;du| ljQLo k|0ffnLdf ljZjf;sf] clej[l4 
ub{5 / ;xeflutfdf j[l4 ug{ d2t ub{5 .

cToGt ;/n efiffdf eGbf ljQLo ;fIf/tfn] 
ljZjdf k};fn] s;/L sfd u5{ < JolQmn] k};f s;/L 
sdfpF5 < JolQm tyf ;+:yfn] k};fsf] Joj:yfkg s;/L 
ub{5 < JolQmn] cem a9L cfDbfgL ug{ ePsf] k};fnfO{ 
s;/L nufgL ug'{ kb{5 < s] s;/L nufgL ubf{ pRr 
k|ltkmn kfpg ;lsG5 < eGg] ljifox¿df a'e\mg d2t 
ub{5 .

xfd|f] b]zdf jfl0fHo a}+lsª ;]jfsf] kx'Fr s'n 
hg;+Vofsf] $) k|ltzt xf/fxf/Ldf dfq k'u]sf] kl5Nnf] 
cWoogn] b]vfPsf] 5 . o;}u/L, cGo ljQLo ;+:yf 
tyf u}/;/sf/L ;+:yf ;d]tn] ;d'bfodf pknAw 
u/fPsf] ljQLo ;]jfnfO{ ;d]t ;dfj]z u/]/ x]bf{ klg 
s'n hg;+Vofsf] ^) k|ltzt hlt hg;+Vofsf] dfq 
cf}krfl/s ljQLo ;]jfdf kx'Fr /x]sf] b]lvG5 . of] 
tYofª\s s]xL jif{ cufl8 -;g\ @)!$÷!%_ sf] ePsf]n] 
To; otf a}+s tyf ljQLo ;+:yfsf] zfvf lj:tf/n] ult 

lnPsf] ;Gbe{df a}+lsª tyf ljQLo ;]jfk|lt hgtfsf] 
kx'Frdf s]xL j[l4 cjZo ePsf] x'g' kb{5 . t/ ce}m klg 
s'n &%# j6f :yfgLo txdWo] &!# j6fdf dfq jfl0fHo 
a}+ssf] zfvf k'u]sf] -@)&% kmfu'g d;fGt;Dddf_ 
tYofª\snfO{ x]bf{ tyf a}+s÷ljQLo ;+:yf k'u]sf 
If]qsf ;a} jfl;Gbfn] ljleGg sf/0fn] a}+lsª ;]jf 
lng g;ls/x]sf] cj:yfdf ce}m klg hg;+Vofsf] 
lgs} 7"nf] lx:;f a}+lsª ;]jfsf] kx'Fraf6 aflx/ 5 
eg]/ ;xh} a'e\mg ;lsG5 . 

csf]{tk{m, a}+s tyf ljQLo ;+:yf k'u]sf b]zsf 
w]/} :yfgx¿df ;d]t a}+s÷ljQLo ;+:yfn] pknAw 
u/fPsf] ;]jfx¿sf] af/]df hfgsf/Lsf] cefj, tL ;]jf 
lng k'¥ofpg'kg]{ k|lqmof ;DaGwL 1fgsf] cefj, ljQLo 
;]jfaf6 s;/L clwstd nfe lng ;lsG5 cyjf ljQLo 
;]jfaf6 l;lh{t hf]lvdnfO{ s;/L Joj:yfkg ug]{ / 
vf;u/L shf{ sf/f]jf/;Fu ;DalGwt hf]lvdnfO{ sd 
ug{] jf x:tfGt/0f u/L ;'/lIft x'g] pkfox¿sf] af/]df 
hfgsf/L / 1fgsf] cefjn] ubf{ ;d]t w]/} e"efudf 
j;f]jf; ug]{ g]kfnLx¿n] ljQLo ;]jf lng g;s]sf] jf 
lxlRsrfPsf] ;d]t b]lvG5 . 

ljQLo hfgsf/L tyf ljQLo r]tgf clej[l4 u/L 
b]zdf pknAw ljleGg lsl;dsf ljQLo ;]jf tyf 
;'ljwfx¿sf] clwstd k|of]u x'g ;sf];\ / o;af6 art 
kl/rfng nufot cfly{s lqmofsnfkdf ;d]t j[l4 xf];\ 
eGg] p2]Zon] ax'jifL{o ljQLo ;fIf/tf /0fgLlt klg 
lgdf{0f eO/x]sf] 5 . g]kfn ;/sf/n] o; /0fgLltnfO{ 
:jLs[t u/]kl5 PsLs[t ¿kn] ljQLo ;fIf/tf ;DaGwL 
sfo{qmd cl3 a9\g] / o:tf sfo{qmdsf] k|efjsfl/tfdf 
j[l4 x'g hfg] b]lvG5 .
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ljQLo ;fIf/tfsf] cfjZostf / dxTj
;/sf/n] …;d[4 g]kfn ;'vL g]kfnLÚ sf] gf/f cl3 

;f/]sf] 5 . o; l:yltnfO{ xfl;n ug{ pRr cfly{s j[l4sf] 
;fy} b]zdf ;du| ljsf; x'g cfjZos 5 . o;sf nflu 
a}+s tyf  ljQLo If]qn] 5l/P/ /x]sf] k"FhLsf] kl/rfng 
ug]{ Pj+ art ug]{ / nufgLsf] dfu ug]{ lgsfosf] aLr 
dWo:ystf{sf] e"ldsf dfk{mt dxTjk"0f{ e"ldsf lgjf{x 
ub{5 . b]zsf a9LeGbf a9L hgtfn] a}+s tyf jLdf 
sDkgLaf6 k|fKt x'g] ljleGg ;]jfsf] pkof]u u/] eg] 
b]z}el/ cfly{s ultljlwdf j[l4 x'G5 . o;n] la:tf/} 
;dli6ut artdf j[l4 x'gfsf] ;fy} shf{ ;b'kof]u ug]{ 
afgLsf] ;d]t ljsf; x'g uO{ la:tf/} pBdzLntfsf] 
;d]t ljsf; x'G5 . o;n] /f]huf/Lsf] >[hgf ug]{ tyf 
hgtfdf sfd Pj+ cfˆgf] Ifdtfk|ltsf] ljZjf; hfu]/ 
cfpF5 . cGttM b]zleq pTkfbg ug]{ jftfj/0f aGb} 
uPsf] cj:yfdf ;;fgf 3/fo;L pkef]usf j:t'b]lv 
lnP/ 7"nf7"nf Jofkfl/s k|of]hgsf j:t' ;d]t cfoft 
ug'{kg]{ cj:yfdf ;'wf/ cfO{ Jofkf/ ;Gt'ngnfO{ ;d]t 
;xof]u k'Ug hfG5 . 

ljQLo ;fIf/tfn] ljQLo ;|f]tnfO{ k|efjsf/L ¿kn] 
s;/L pkof]u ug]{ cyjf ljQLo Joj:yfkg sfo{nfO{ 
s;/L k|efjsf/L agfpg] eGg] ljifodf lg0f{odf k'Ug 
cfjZos kg]{ 1fg cfh{g ug]{ s'/fnfO{ hgfpF5 . 
t;y{, ljQLo ;fIf/tfn] pkef]Qmfx¿df ljQLo ;|f]tsf] 
gLltut ljifodf, ljQLo k|f]8S6x¿df, ljQLo k|f]8S6sf] 
d"No tyf cEof;x¿sf ljifodf /fd|f] hfu/0f tyf 
1fg clej[l4 u/fpg] x'gfn] ljQLo If]qdf pkef]Qmf 
;+/If0fsf] b[li6n] ;d]t ljQLo ;fIf/tfsf] dxTj / 
cfjZostf w]/} 5 .
ljQLo ;fIf/tf / g]kfn /fi6« a}+s

g]kfndf ljQLo hfgsf/L jf ljQLo r]tgfsf] 
clej[l4 ug]{ ljleGg sfo{qmdx¿sf] cfjZostf / 
dxTj w]/} /x]sf] cg'ej u/]/ g]kfn /fi6« a}+sn] ljQLo 
r]tgf ;DaGwL ljleGg sfo{qmd cl3 ;f/]sf] 5 . ljQLo 
;fIf/tf tyf ljQLo ;dfj]lztfsf] If]q w]/} 7"nf] ePsf]n] 
g]kfn /fi6« a}+ssf] PSnf] k|of;af6 dfq ljQLo ;fIf/tf 
clej[l4sf] p2]Zo xfl;n ug{ sl7g x'g] ePsf]n] g]kfn 
/fi6« a}+sn] cfk"mn] cg'dlt lbPsf ljleGg a}+s tyf 
ljQLo ;+:yfx¿nfO{ ;d]t ljQLo r]tgf clej[l4 
x'g] sfo{qmd ;~rfng ug{ tyf cfˆgf] cfosf] s]xL 

/sd o:tf sfo{qmdsf nflu 5'6\ofpg pTk|]l/t ;d]t 
u/]sf] 5 . o;}u/L, k|To]s :yfgLo lgsfodf jfl0fHo 
a}+ssf] Go"gtd Pp6f zfvf sfof{no x'g'kg]{ tyf k|To]s 
g]kfnLsf] Pp6f a}+s vftf x'g'kg]{ g]kfn ;/sf/ tyf 
g]kfn /fi6« a}+ssf] gLltn] ;d]t hgtfx¿df ljQLo 
kx'Fr a9fpg tyf ljQLo ;fIf/tf clej[l4 ug]{ sfo{df 
s]xL d2t u/]sf] 5 . t/ ;]jfu|fxL hgtfdf ljQLo 
r]tgfsf] ;d'lrt clej[l4 geO{ a}+s tyf  ljQLo 
;+:yfsf] pkl:yltn] dfq k|efjsf/L ;]jf lbg ;Sb}g 
eGg] tYo klg Jojxfl/s ¿kdf b]lvPsf] 5 .

g]kfn /fi6« a}+s P]gsf] bkmf $ df a}°sf] p2]Zosf] 
pkbkmf -!_ sf] -v_ df …ljQLo ;]jfsf] kx'Fr clej[l4 
/ a}+lsª tyf ljQLo If]qsf] :yfloTj sfod u/L a}lsª 
tyf ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf 
clej[l4 ug]{Ú Joxf]/f pNn]v ePsf] 5 . o; km/flsnf] 
p2]ZonfO{ xfl;n ug{ ;j{k|yd ;j{;fwf/0f hgtfnfO{ 
a}+lsª ;]jfk|lt cfslif{t ug'{kg]{ b]lvG5 . o;sf nflu 
pgLx¿sf] :t/ cg';f/sf] ;fdu|L tof/ u/L pko'Qm 
dfWodsf] k|of]u u/L ljQLo hfgsf/L u/fpg'kg]{ x'G5 .

o;} u/L, g]kfn /fi6« a}+sn] t];|f] /0fgLlts of]hgfdf 
sf]/ Eofn" CREATIVE x'g] pNn]v u/]sf] 5 . -k[i7 !$–
!%, t];|f] /0fgLlts of]hgf @)!& –@)@!_ . o; cGtu{t 
a}+sn] a}+ssf] k|d"v d"NodfGotf k|lta4, lhDd]jf/, s'zn, 
hjfkmb]xL, ;fd"lxs efjgf, ;dfj]lztf, b"/bzL{ tyf 
;dtfd"ns /xg] hgfPsf] b]lvG5 . ;dfj]lztf cGtu{t 
…cy{ztGqsf] ljleGg If]qsf] ljQLo cfjZostfnfO{ 
k"/f ug{ g]kfn /fi6« a}+sn] gjLg ljrf/ tyf ;dfj]zL 
gLltnfO{ ckgfpg k|of; u5{ . oL gLltx¿n] bLuf] 
tyf ;dtfd"ns cfly{s ljsf;nfO{ ;xhLs/0f ug{ 
ljQLo kx'Frdf ;'wf/, ljQLo ;fIf/tfsf] Jofkstf 
tyf lj:t[t u|fxs ;'/IffnfO{ ;'lglZrt ub{5 .Ú eGg] 
k|lta4tf u/]sf] b]lvG5 . o;}u/L, ;f]xL /0fgLlts 
of]hgfsf] /0fgLlts sfo{of]hgfdf lkn/ ;ftdf 
;fdflhs pQ/bfloTj cGtu{t ljQLo hfu/0f÷1fg 
clej[l4 ug]{ p2]Zo cGtu{t /fli6« ljQLo ;fIf/tf 
/0fgLlt agfpg], ljQLO ;fIf/tf ;DaGwdf a];nfOg 
;e]{If0f ug]{, ljQLo ;fIf/tf /0fgLlt sfof{Gjog 
of]hgf÷gLlt agfpg], ljQLo ;fIf/tf ;fdu|Lsf] 
k'g/fjnf]sg ug]{h:tf ljleGg sfo{qmdx¿ ;dfj]z 
ul/Psf 5g\ . 
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log} sfg'gL÷gLltut cfwf/x¿df /x]/ g]kfn /fi6« 
a}+sn] ljut s]xL jif{x¿b]lv ljQLo ;dfj]lztf tyf 
ljQLo ;fIf/tfnfO{ df}lb|s gLlt dfk{tm ljleGg lsl;dn] 
;Daf]wg ul//x]sf] b]lvG5 . rfn' cfly{s jif{ @)&%÷&^ 
sf] df}lb|s gLltdf ;d]t …ljQLo ;]jfdf ;a} g]kfnLsf] 
;xh kx'Fr ;'lglZrt ug{ ljQLo ;dfj]zLs/0f Pjd\ 
ljQLo ;fIf/tf sfo{qmdnfO{ pRr k|fyldstf lbb} 
e'QmfgL k|0ffnLdf k|ljlwsf] k|of]unfO{ a9fjf lbOg]5 .Ú 
eGg] Joj:yf pNn]v ePsf] 5 . 

 gLltut Joj:yfs} ;Gbe{df cfk"mn] Ohfhtkq 
lbPsf a}+s tyf ljQLo ;+:yfx¿nfO{ ;d]t ljQLo 
;fIf/tfsf sfo{qmdx¿ ;~rfng u/L ;j{;fwf/0f 
hgtfnfO{ ljQLo ;]jfk|lt cfslif{t ug{ tyf ljQLo 
kx'Fr a9fpg g]kfn /fi6« a}+sn] hf/L u/]sf] PsLs[t 
lgb]{zgsf] lgb]{zg ̂  df ;+:yfut ;fdflhs pQ/bfloTj 
cGtu{t x/]s cfly{s 
jif{sf] v'b d'gfkmfaf6 
slDtdf ! k|ltzt 5'6\ofO{ 
;fdflhs pQ/bfloTj sf]if 
v8f u/L vr{ ubf{ ljQLo 
;fIf/tfsf] clej[l4 ;DaGwdf 
u/]sf] vr{nfO{ ;d]t ;+:yfut 
;fdflhs pQ/bfloTj 
cGtu{t vr{ ePsf] dflgg] 
gLltut Joj:yf u/]sf] 5 . 
o;af6 a}+s tyf ljQLo ;+:yfx¿ dfk{mt b]zsf ljleGg 
efudf /x]sf g]kfnLx¿aLrdf ljQLo ;fIf/tf ;DaGwL 
sfo{x¿x¿ a}+s tyf ljQLo ;+:yfx¿af6 ;~rfng x'g 
hfg] cj:yfdf j[l4 ePsf] 5 .

g]kfn /fi6« a}+sn] ljQLo ;fIf/tf clej[l4sf 
nflu gLltut Joj:yfsf ;fy} sfo{qmdut ¿kdf 

cfk}Fmn] ;d]t b'O{ lsl;dn] sfd ul//x]sf] b]lvG5 . 
klxnf], ljQLo ;fIf/tf ;DaGwL ;fdu|Lx¿sf] pTkfbg 
xf] eg] bf];|f] s[ofsnfkdf ljQLo ;fIf/tf ;DaGwL 
sfo{qmdsf] ;~rfng xf] . ljQLo ;fIf/tf ;DaGwL 
;fdu|Lsf] pTkfbgdf ljQLo ;fIf/tf ;DaGwL uLtsf] 
PNad agfpg], ljleGg nlIot ;d"xsf] nflu ;fdu|L 
kf7\o ;fdu|Lsf] ¿kdf k':tssf] lgdf{0f tyf ljt/0f, 
lel8of] tyf 6]lnlkmNdsf] lgdf{0f tyf k|;f/0f, ljQLo 
;fIf/tfsf ljleGg cfofd ;d]6]/ cl8of] lhª\unsf] 
lgdf{0f tyf k|;f/0f /x]sf] 5g\ . ljQLo ;fIf/tf ;DaGwL 
ultljlwx¿df g]kfn /fi6« a}+s cfk}Fmn] ljBfyL{;Fu g]kfn 
/fi6« a}+s, ;d'bfodf ljQLo ;fIf/tf sfo{qmdh:tf 
sfo{qmd ;~rfng ul//x]sf] 5 . o;}u/L, g]kfn /fi6« 
a}+ss} k"j{ sd{rf/Lx¿sf] 1fg / IfdtfnfO{ pkof]u ub}{ 
k"j{ sd{rf/L ;+3 dfk{mt ljQLo ;fIf/tf sfo{qmdsf] 
;~rfng ug]{ tyf ljleGg u}/;/sf/L ;+:yf tyf 
cGo ;+:yfx¿ dfk{mt b]zsf ljleGg efudf ljQLo 
;fIf/tf sfo{qmd ;~rfng ul//x]sf] b]lvG5 . a}+ssf] 
jflif{sf]T;jsf] pknIodf ljQLo ;fIf/tf clej[l4 ug]{ 
p2]Zon] ;fOsn ¥ofnL ;d]t ug]{ ul/Psf] 5 .
g]kfndf ljQLo ;fIf/tf ;DaGwL r'gf}tLx¿
-s_  ljQLo ;fIf/tfsf] km/flsnf] cfofd
 ;dfhdf ljleGg tx tyf ljleGg :t/sf] 1fg÷r]tgf 

ePsf ;d'bfosf] j;f]jf; 5 . ;fy}, cj;/sf] 
b[li6n] ;d]t ;dfhdf 
ljljwtf 5 . t;y{, ljQLo 
;fIf/tf eGbf s;sf] nflu, 
s'g ju{sf] nflu, s'g 
e"uf]ndf a:g] ;d'bfosf] 
nflu cflb h:tf s'/fn] 
k|efj kfb{5g\ . t;y{, 
nlIot ju{ cg';f/ ljQLo 
;fIf/tfsf] nflu ;fdu|L 
tyf ljQLo ;fIf/tfsf] 

sIff -;];g_ lng'kg]{ x'G5 . o;sf nflu ljleGg 
txsf hgtfn] a'e\mg] lsl;dsf] ;fdu|L, dfWod 
cflbsf] k|of]u ul/g' kb{5 . b]zsf] km/s km/s 
efudf km/skm/s ;+:s[lt tyf efiff af]Ng] 
dflg;sf] j;f]jf; ePsf]n] :yfgLo txdf sfo{qmd 
n}hfFbf pgLx¿s} efiffdf ;fdu|L tof/ u/]/ n}hfg' 

 

ljQLo ;fIf/tfsf 
nflu g]=/f=a}+sn] 

u/]sf sfo{

ljQLo ;fIf/tf 
;DaGwL ;fdu|Lsf] 

pTkfbg

ljQLo ;fIf/tf 
;DaGwL ljleGg 

sfo{qmdsf] ;~rfng

g]kfndf ljQLo ;fIf/tfsf r'gf}tLx¿
•	 ljQLo ;fIf/tfsf] km/flsnf] cfofd
•	 5l/Psf] sfo{qmd 
•	 ljQLo hfgsf/L ;DaGwL kof{Kt ;fdu|Lsf] cefj 
•	 k|efjsfl/tf d"Nofª\sg ug]{ ljlwsf] cefj
•	 7"nf] If]q ;d]l6g g;s]sf] 
•	 cf}krfl/s a}+lsª If]qsf] emGeml6nf] k|lqmof
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tyf ;|f]t JolQmn] klg ToxL efiffsf] k|of]u ug'{ 
k|efjsf/L x'G5 . t/ xfn pknAw ;|f]t;fdu|L To; 
lsl;dsf 5}gg\ . Pp6} ;fdu|L tyf k4ltsf] k|of]u 
;a} 7fpFdf ePsf] b]lvG5 . o;n] ljQLo ;fIf/tf 
sfo{qmdsf] k|efjsfl/tfdf c;/ kf/]sf] 5 .

-v_  5l/Psf] sfo{qmd
 ljQLo ;fIf/tf ;DaGwL sfo{qmd g]kfn /fi6« a}+s 

nufot ljleGg ;+3;+:yfn] ;d]t ug]{ u/]sf 5g\ . 
o;/L w]/}eGbf w]/} ;+:yfn] sfo{qmd cfof]hgf ubf{ 
w]/} hg;+Vof tyf If]q ;d]l6g] ePsf]n] /fd|f] s'/f 
xf] . t/ sfo{qmdsf] :t/Lo 9fFrf jf k|]mdjs{sf] 
cefjdf sfo{qmd ;txL ¿kdf 5l/Psf] b]lvG5 . 
:t/Lo 9fFrf jf lgb]{lzsfsf] cefjdf cnu cnu 
;+:yfn] ljQLo ;fIf/tfsf] gfddf pgLx¿sf 
pTkfbgsf] k|rf/k|;f/ ug]{, pgLx¿sf] a|fG8 
gfdsf] dfq aofg ug]{h:tf ;DefjgfnfO{ gsfg{ 
klg ;lsFb}g . o;af6 7f]; pknlAw xfl;n x'g] 
cj:yf Go"g /x]sf] b]lvG5 .

-u_  ljQLo hfgsf/L ;DaGwL kof{Kt ;fdu|Lsf] cefj
 ljQLo ;fIf/tf sfo{qmdsf] cfofd w]/} km/flsnf] 

5 . of] sfo{qmd lg/If/ dflg;b]lv ljZjljBfnoaf6 
bLlIft ju{ Pj+ :jo+ ljQLo If]qdf sfd 
ug]{ hgzlQm;DdnfO{ klg cfjZos kg]{ b]lvG5 . 
ljQLo If]qdf ePsf gofFgofF ljsf; Pj+ k|ljlwsf] 
af/]df To; If]qdf sfo{/t hgzlQmn] yfxf kfpg] 
Joj:yf ug'{ klg ljQLo ;fIf/tfsf] Pp6f ¿k 
xf] . ljBfyL{sf] nflu, j}b]lzs /f]huf/Laf6 kms]{/ 
:jb]zd} s]xL ug{ rfxg]sf nflu, cfdf ;d"xh:tf 
u|fdL0f dlxnfsf nflu, Ho]i7 gful/ssf nflu, 
sn]h k9\g] ljBfyL{sf nflu – cnucnu ju{ / 
;d'bfosf ljQLo ;fIf/tf cfjZos 5 . t/ cnu 
cnu ;d'bfo tyf nlIot ju{sf sfo{qmd ;~rfng 
ubf{ cnucnu txsf] ;fdu|Lsf] cfjZostf kb{5 . 
;fdu|Lsf] u'0f:t/Lotf klg cnucnu rflxG5 . 
o;}u/L, sltko pbfx/0fx¿ pgLx¿s} jl/kl/af6 
lnFbf k|efjsf/L x'G5 . sltko ;fdu|L kf7\o x'g 
cfjZos x'G5 eg] sltko ;fdu|L >Jo k|efjsf/L 
x'G5 . o'jfju{sf] nflu df]afOn PK;sf] k|of]u 
k|efjsf/L x'g ;Sb5 . t/ xfn k|of]udf /x]sf 
;fdu|Lx¿ cToGt ;Lldt 5g\ .  sltko ;fdu|Lsf] 

u'0f:t/ sdhf]/ 5 eg] sltko ;fdu|LnfO{ 
cBfjlws ug'{kg]{ cj:yf 5 . o;sf/0f ljQLo 
;fIf/tfsf nflu nlIot ju{ cg';f/ pkof]uL Pj+ 
cg's"n ;fdu|Lsf] cefj /x]sf] b]lvG5 . 

-3_  k|efjsfl/tf d"Nofª\sg ug]{ ljlwsf] cefj
 ljleGg ;+3;+:yfn] ljQLo ;fIf/tf ;DaGwL 

sfo{qmd cfof]hgf u/] tfklg To:tf sfo{qmdsf] 
p2]Zodf k|i6tf gePsf] ;d]t b]lvG5 . of] sfo{qmd 
ug]{ lgb]{zg ePsf]n] ug'{k/]sf] xf] eGg]h:tf 
efjgfn] ;~rfng ul/Psf sfo{qmdaf6 s:tf] 
k|ltkmnsf] ck]Iff x'G5 < o;tk{m ;f]Rg'kg]{ b]lvG5 . 
o;}u/L, sfo{qmd ;DkGg eO;s]kl5 To;sf] k|efj 
sfo{qmdsf ;xefuLx¿df s:tf] k¥of] < pgLx¿sf] 
b}lgs hLjgdf ;sf/fTds kl/jt{g cfof] ls 
cfPg < cyjf, sfo{qmdsf] k|efjsfl/tf a[l4 
ug{ sfo{qmdsf] 9fFrf jf ;Gbe{ ;fdu|Ldf g} 
kl/jt{g ug'{kg]{ xf] ls < h:tf ljifodf clxn];Dd 
d"Nofª\sg ug]{ ul/Psf] 5}g . To;}n] pknAw 
;fdu|L / sfo{qmdsf] k|efjsfl/tf s] slt eof] 
eGg] hfgsf/L cfof]hs;Fu ePsf] b]lvFb}g . o; 
lsl;dsf] sfo{qmdn] ;|f]t;fwgsf] ;b'kof]lutfnfO{ 
;xof]u ul//x]sf] dfGg ;lsFb}g .

-ª_  7"nf] If]q ;d]l6g g;s]sf]
 ljQLo ;fIf/tfsf] If]q Jofks 5 . of] x/]s If]q 

Pj+ Joj;fosf dflg;sf nflu cfjZos 5 . t/ 
xfnsf] ljlw cg';f/ cfof]hgf ul/Psf ljQLo 
;fIf/tf sfo{qmdn] w]/} 7"nf] If]qnfO{ ;d]6\g 
;s]sf] b]lvFb}g . pbfx/0fsf nflu, clxn] b]zdf 
&%# j6f :yfgLo ;/sf/ 5g\ . tL ;a} :yfgLo 
;/sf/sf] jflif{s sfo{qmddf ljQLo ;fIf/tf 
sfo{qmdnfO{ ;dfj]z u/]/ sfof{Gjog ug]{ xf] eg] 
o;n] b]zsf] Jofks If]qnfO{ ;d]6\g ;Sg] b]lvG5 . 
o;}u/L, pBf]ujfl0fHo ;+3, ljleGg k]zfut ;+u7g 
cflbnfO{ ;d]t kl/rfng u/]/ tL If]qdf cfjZos 
kg]{ ;fdu|L Pj+ ljlw ;lxtsf] ljQLo ;fIf/tf 
sfo{qmd ;~rfng ug'{kg]{ cfjZostf b]lvPsf] 
5 .

-r_  cf}krfl/s a}+lsª If]qsf] emGeml6nf] k|lqmof
 b]zsf sltko :yfgdf a}+ssf] pkl:ylt 5}g eg] 

ePsf 7fpFdf klg a}+s÷ljQLo ;+:yfsf] emGeml6nf] 
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k|lqmofsf] sf/0fn] ubf{ ;fdfGo dflg;x¿ 
sf/f]jf/ ug{ hfg OR5's gePsf] ;d]t b]lvPsf] 
5 . h:tf]ls M u|fxs klxrfg ;DaGwL kmf/d 
eg]{ ljifo . of] kmf/d ;a}sf nflu Ps} lsl;dsf] 
5 . 7"nf Jofkf/L, pBf]uL, Joj;foL, /fhgLlt1, 
sd{rf/L / u|fdL0f If]qsf d'lZsnn] hLjg lgjf{x 
ul//x]sf hgtf ;a}n] Pp6} kmf/d eg'kg]{ Joj:yf 
5 . of] Joj:yfn] ubf{ u|fdL0f If]q jf a}+lsª kx'Fr 
Go"g ePsf If]qsf dflg;nfO{ cf}krfl/s a}+lsª 
;]jfeGbf ce}m klg cgf}krfl/s a}+lsª ;]jf ;/n 
5 eGg] efjgf 5 . csf]{lt/, w]/}h;f] a}+s÷ljQLo 
;+:yfdf sfo{/t u|fxs;Fu ;f]e}m ;Dks{ x'g] 
hgzlQmdf u|fxs ;]jf (Coutomer services) 
sf] af/]df /fd|f] 1fg ePsf] b]lvFb}g . bf]xf]¥ofP/ 
k|Zg ;f]Wbf lbSs dfGg], ;DemfP/ hjfkm lbg' 
;§f 7"nf] af]nL af]n]/ ?vf] hjfkm lbg], ;fdfGo 
;xof]u ug'{kbf{ ems{g] h:tf] Jojxf/sf] sf/0fn] 
ubf{ dflg;x¿ cf}krfl/s a}+lsª If]q;Fu sf/f]jf/ 
ug{ lxlRsrfPsf] cj:yf klg jf:tljstf g} xf] .

pk;+xf/
g]kfnsf] hg;+Vofsf] 7"nf] If]q -emG8} cfwf_ ce}m 

klg cf}krfl/s jfl0fHo a}+lsª If]qsf] kx'Fraf6 / emG8} 
Ps ltxfO{ cf}krfl/s a}+lsª tyf ljQLo If]qsf] kx'Fraf6 
al~rt 5 . o; ;Gbe{df ljQLo ;dfj]lztf g]kfnsf] 
cfhsf] k|v/ cfjZostf xf] . ljQLo ;dfj]lztfsf] 
nflu ljQLo If]qdflysf] kx'Fr / ljQLo ;fIf/tf b'j}sf] 
plQs} cfjZostf kb{5 . g]kfn ;/sf/ / g]kfn /fi6« 
a}+sn] ;d]t o; tYosf] dd{nfO{ cfTd;ft u/]sf 

5g\ . t;y{, ljleGg tx / afGsLdf ljQLo ;fIf/tfsf] 
sfo{qmd ;~rfng eO/x]sf] 5 . g]kfn /fi6« a}+sn] g]kfn 
;/sf/n] sfof{Gjogdf NofPsf] ljQLo If]q ljsf; 
/0fgLlt cGtu{tsf] /fli6«o ljQLo ;fIf/tf /0fgLlt 
tof/ u/L clGtd :jLs[ltsf] nflu cy{ dGqfnodf 
k7fPsf] 5 . o;sf] :jLs[lt k|fKt ePkl5 ljQLo 
;fIf/tfsf] If]qdf g]kfn ;/sf/, s]Gb|Lo a}+s, ljQLo 
If]q, cf}Bf]lus tyf Jofkfl/s ;+3;+:yf nufotsf lghL 
If]q, ;xsf/L ;a}sf] ;+o'Qm k|of;df ljQLo ;fIf/tf 
sfo{qmdnfO{ /fli6«o cleofgsf] ¿kdf n}hfg ;lsg] 
cj:yf cfpg] 5 . o;} u/L, g]kfn /fi6« a}+sn] Alliance 
for Financial Inclusion- AFI sf] ;xof]udf a}+s tyf 
ljQLo If]qsf] ljQLo ;fIf/tf ;DaGwL sfddf Ps¿ktf 
Nofpg tyf :t/Lo agfpg ljQLo ;fIf/tf k|]mdjs{ 
tyf ljQLo ;fIf/tf sfof{Gjog lgb]{lzsfsf] lgdf{0f 
ul//x]sf] 5 . o;sf] sfof{Gjogkl5 g]kfn /fi6« a}+saf6 
Ohfhtkqk|fKt ljleGg ;+:yfx¿af6 ul/g] sfo{qmddf 
Ps¿ktf cfpg;Sg] ck]Iff ug{ ;lsG5 . ljQLo 
;fIf/tf sfo{qmdsf] sfof{Gjogkl5 pknlAwsf] ;dLIff ug{ 
cg'udg tyf d"Nof+sg 9fFrf klg tof/ ug]{ sfo{ eO/x]sf] 
5 . o;sf] sfof{Gjogkl5 sfo{qmdsf] ;kmntfsf] cj:yf 
af/] klg hfgsf/L x'g]5 / sfo{qmdx¿df cfjZostf 
cg';f/ kl/dfh{g ug{ ;d]t ;xof]u k'Ug] b]lvG5 . 

oL b'O{ Joj:yfsf] sfof{Gjogn] dfly plNnlvt 
r'gf}tLx¿nfO{ cf+lzs ¿kdf ;Daf]wg ug]{5g\ . afFsL 
/x]sf cGo r'gf}tLx¿nfO{ ;d]t ;Daf]wgkl5 eg] ljQLo 
;fIf/tf sfo{qmdsf] k|ltkmn pT;fxhgs b]lvg] s'/fdf 
ljZj:t x'g ;lsG5 .
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36gf g+= !
l5d]sL d'n's ef/tsf] lghL If]qsf] Pp6f k|d'v 

a}+s cfO{;LcfO{;LcfO{ a}+s (ICICI Bank) n] ;g\ @))( 
b]lv @)!! ;Ddsf] cjlwdf ælel8of]sg pBf]u ;d"xÆ 
-Videocon Industries) cGtu{tsf ljleGg sDkgLx¿nfO{ 
ljleGg ldltdf u/L ef=?= #,@%) s/f]8 C0f k|jfx 
u/]sf] lyof] . To; a]nf cfO{;LcfO{;LcfO{ a}+ssf] k|aGw 
;~rfns tyf k|d'v sfo{sf/L clws[tsf] ¿kdf rGbf 
sf]r/ (Chandra Kochhar) sfo{/t lyOg\ . a}+ssf] 
C0fL ælel8of]sg pBf]u ;d"xÆ sf] k|aGw lgb]{zs kbdf 
a]0f'uf]kfn w't (Venugoapa Dhoot) lyP . a}+ssf] C0fL 
ælel8of]sg pBf]u ;d"xÆ sf k|aGw lgb]{zs a]0f'uf]kfn 
w't / a}+ssL k|aGw ;~rfns tyf k|d'v sfo{sf/L 
clws[t rGbf sf]r/sf klt bLks sf]r/ (Deepak 
Kochhar) sf] %)–%) k|ltzt z]o/ nufgLdf g'kfj/ 
l/Go"j]aN; k|f= ln= (NuPower Renewables Pvt. Ltd.) 
gfdsf] sDkgL v8f /x]sf] lyof] . cfO{;LcfO{;LcfO{ 
a}+sn] & ;]K6]Da/, @))( df ælel8of]sg pBf]u ;d"xÆ 
cGtu{tsf sDkgLx¿nfO{ ef=?= #)) s/f]8sf] klxnf] 
C0f :jLs[t u/L k|jfx u/]sf] lyof] . shf{ k|jfx ePsf] 
ef]lnkN6 g} ælel8of]sg pBf]u ;d"xÆ cGtu{tsf] Ps 
sDkgL ;'lk|d OghL{sf] vftfaf6 g'kfj/ l/Go"j]aN; 
k|f= ln= sf] vftfdf ef=?= ^$ s/f]8 /sdfGt/ 
ePsf] b]lvof] . ;DejtM oxL g} uDeL/ s}lkmot eof] 
cfO{;LcfO{;LcfO{ a}+ssf k|aGw ;~rfns tyf k|d'v 
sfo{sf/L clws[t rGbf sf]r/ / a}+ssf] nflu . kl5 
uP/ pQm a}+saf6 ælel8of]sg pBf]u ;d"xÆ nfO{ k|jfx 
ePsf] shf{ lgliqmo shf{ (Non Performing Loan) 
sf] ¿kdf kl/0ft eof] . pQm C0fL ;d"xnfO{ k|jfx 

ePsf] s'n C0f dWo] afFsL ef=?= @,*!) s/f]8sf] C0f 
lgliqmo shf{ ePkl5 pQm 36gf yk hl6n / 5fglag 
of]Uo 7xl/g uof] . 36gf 5fglagsf nflu ;ldlt u7g 
ul/of] / o;} 36gfsf sf/0f rGbf sf]r/n] a}+ssf] k|d'v 
sfo{sf/L clws[t kbaf6 avf{:t x'g' k¥of] . o;/L ut 
jif{ l5d]sL d'n's ef/tdf 36]sf] Pp6} 36gfsf sf/0f 
d'n'ssf] a}+lsª If]qdf cToGt k|ltli7t ;+:yfsf] pRr 
kb:y JolQm tyf ;Ddflgt /fli6«o uf}/asf] kbsaf6 
lje"lift / ;zQm cGt/f{li6«o 5lj ;d]t agfPsL Ps 
a}+s/n] k|d'v sfo{sf/L clws[t kb u'dfpg' k¥of] eg] 
ljleGg ;+:yfx¿sf] k|ltlglwTj ug]{ /fli6«o÷cGt/f{li6«o 
JolQmTjx¿ ;d]tdf ax'kIfLo bfu nfUg] sfd eof] .
36gf g+= @

ut ;fn g} ef/tsf] k~hfa g]zgn a}+ssf] 
d'DaO{l:yt Ps zfvf Brady House Branch af6 
ePsf] ef=?= !$,#%& s/f]8 a/fa/sf] 3f]6fnf (Scam) 
;DaGwL 36gfn] Pl;of If]qs} a}+lsª Oltxf;df t/Ë 
NofOlbof] . pQm a}+ssf C0fL lg/a df]bL (Nirav 
Modi) / d]x'n rf]S;L (Mehul Choksi) ;d]tsf] 
;d"xn] a}+ssf b'O{ hgf k|d'v clws[t tyf cGo 
sd{rf/L;Fusf] ldn]dtf]df a}+snfO{ s;/L ;lhn};Fu 
7Ug ;kmn eP eGg] HjnGt pbfx/0f o; 36gfdf 
b]Vg ;lsG5 . 36gf cg';f/ k~hfa g]zgn a}+ssf] 
d'DaO{l:yt ;f] zfvf sfof{non] C0fL lg/a df]bL ;d"x 
;Da4 sDkgLx¿sf] kIfdf ljb]zdf /x]sf cGo ef/tLo 
a}+ssf zfvf sfof{nox¿sf] gfddf ;xdlt kq (Letter 
of Understanding- LOU) hf/L u/]sf] lyof] . a}+lsª 
efiffdf o;nfO{ Letter of Undertakings eg]/ a'´\g] 
ul/G5 . o; k|sf/sf] sfuhft / o;}sf] cfwf/df tof/ 

l5d]ssf b'O{ k|d'v a}+lsª b"3{6gf M l;Sg' kg]{ kf7

=  e'jg s8]n*

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



~ 132 ~

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

ul/g] :jLk\m6 d];]hsf] clen]v a}+ssf] Core Banking 
System (CBS) df k|ljli6 ug'{ k5{ . pQm LOU / 
:jLk\m6 d];]hsf] cfwf/df ;f] LOU k|fKt ug]{ kIfn] 
e'QmfgL ug'{ kg]{ kIfnfO{ ljb]zdf /x]sf cGo ef/tLo 
a}+ssf zfvf sfof{nox¿n] /sd e'QmfgL ub{5g\ / tL 
a}+sx¿n] e'QmfgL lbPsf] /sdsf] zf]wegf{ pQm LOU 
hf/L ug]{ a}+saf6 lng] ub{5g\ . o;/L LOU hf/L 
ug]{ a}+sn] ljb]zdf /x]sf cGo ef/tLo a}+ssf zfvf 
sfof{nox¿nfO{ e'QmfgL u/]sf] /sd pQm LOU hf/L 
u/fpg] kIfaf6 shf{ ;/x Aofh ;lxt c;'n ug]{ ub{5 .

pQm 36gfdf C0fL lg/a df]bL ;d"x ;Da4 
sDkgLx¿n] ef/tsf] k~hfa g]zgn a}+ssf] d'DaO{l:yt 
Brady House Branch af6 ljb]zdf /x]sf cGo ef/tLo 
a}+ssf zfvf sfof{nox¿nfO{ LOU hf/L u/fpF5 . 
a}+ssf] ;f]xL LOU / :jLk\m6 d];]hsf] cfwf/df ljb]zdf 
/x]sf cGo ef/tLo a}+ssf zfvf sfof{nox¿n] pQm 
sfuhftdf plNnlvt JolQm tyf sDkgLx¿nfO{ /sd 
e'QmfgL lbFb} uP . t/ LOU / :jLk\m6 d];]h hf/L u/]sf] 
clen]v a}+ssf] Core Banking System df eg] k|ljli6 
ePsf] lyPg . kmntM ljb]zdf /x]sf cGo ef/tLo a}+ssf 
zfvf sfof{nox¿af6 k~hfa g]zgn a}+sdf zf]wegf{sf] 
nflu /sd bfaL ubf{ k~hfa g]zgn a}+sn] e'QmfgL lbg] 
s'g} cfwf/ g} kfpFb}g / of] k|s/0f l;w} cfk/flws 7uL 
b]lvg hfG5 . cfZro{sf] s'/f t of] 5 ls o:tf] k|lqmof 
jiff}+b]lv rln/x]sf] eP klg kQf nfUb}g . ha k'/fgf] 
sd{rf/L cjsfz eP/ ;f]xL 8]:ssf] lhDd]jf/Ldf gofF 
sd{rf/L cfof] ta dfq a}+sn] o; 36gfsf] kQf] kfof] . 
t/ oltv]/;Dd lgs} l9nf] e};s]sf] lyof] . cfGtl/s 
lgoGq0f k|0ffnLsf] s, v, u nfO{ a]jf:tf ubf{ ;+:yf, 
k|0ffnL / ;Da4 ;a} ;/f]sf/jfnfx¿nfO{ 7"nf] /sdsf] 
xfgL gf]S;fgL x'g k'Uof] .

dfly pNn]v ul/Psf b'O6f 36gfx¿ k|ltlglw 
kfq dfq x'g\ . Pp6f 36gf ;~rfns ;ldlt / k|aGw 
;~rfns :jod\ hf]l8Psf] ;+:yfut ;'zf;g pn+3g 
;DaGwL uDeL/ ljifo xf] eg] csf]{ ;~rfng hf]lvd 
Joj:yfkgsf] cfwf/e"t d"n dGqnfO{ oyf]lrt Wofg 
glbFbf 36\g uPsf] 7"nf] 36gf xf] . a}+ssf] pRr g]t[Tj 
;tt\ OdfGbf/ x'g' kg]{ / ;fy;fydf ;+:yfdf cGtlg{lxt 
;~rfng hf]lvd nufotsf cGo hf]lvdx¿sf 
;DaGwdf klg TolQs} rgfvf] x'g' kg]{ ljifox¿ oL 

36gfx¿ dfkm{t pNn]v u/L cf}+Nofpg vf]lhPsf] dfq 
xf] .

g]kfndf klg o:tf 36gfx¿ gePsf 
xf]Ogg\ . tTsfnLg g]kfn a+unfb]z a}+ssf] hLtaxfb'/ 
/ nIdLaxfb'/ >]i7 (JB/LB) ;d"x ;DaGwL 36gf / 
tTsfnLg Pr P08 aL ljsf; a}+s ;Da4 u'8 km/ k]d]G6 
r]s (Good for Payment Cheque) ;DaGwL 36gf xfdL 
dfem tfh} 5g\ . otf–ptf, tn–dfly, ;fgf–7"nf ¿kdf 
o:tf k|s/0f leGg leGg lsl;dn] obfsbf b]lvg] u/]sf 
5g\ . o;df ck]Iffs[t ;'wf/ ePsf] 5 eg]/ ;Gtf]if 
dfGg] cj:yf klg 5}g . k'/fgf ljifo s]xL dTy/ ePsf 
5g\ t/ gofF k|ljlw / z}nLdf ;f]sf] k'g/fj[lQ ePsf] 
klg b]lvPs} 5g\ . o; k[i7e"lddf xfnnfO{ k|d'v tLg 
sf/s tTjx¿sf] pNn]v ug{' k|f;lËs x'g] b]lvG5 .
-s_ ;~rfns ;ldltsf] ;+/rgf

ljlw;Ddt lsl;dn] ul7t, :jfy{ gaflemPsf, 
lj1 ;d"x ;lDdlnt, ;d"x efjgf cg'¿ksf] ;~rfns 
;ldlt g} c;n ;'zf;gsf] d'xfg xf] . g]kfnL a}+s tyf 
ljQLo ;+:yfx¿df ;~rfns ;ldlt g} k"0f{ gx'g], ePsf 
;ldlt klg /fHosf] sfg'gn] tf]s] adf]lhdsf] of]Uotf 
k'u]sf] gx'g], ;ldltsf kbflwsf/Lx¿n] lng gldNg] shf{ 
tyf ;'ljwf lng] / ;f]sf] km/kmf/s ug{ c3]{NofO{+ ug]{ 
s]xL gd"gf s}lkmotx¿ x'g\ . g]kfnL a}+s tyf ljQLo 
;+:yfsf ;~rfnsx¿ xfdLn] gLlt lgdf{0f u/L lbg] 
dfq xf], xfdLn] b}lgs a}+lsª k|zf;gsf k|fljlws ljifo 
a'em\bf klg a'em\b}gf+} / a'em] klg xfdLnfO{ ;+:yfsf] k|d'v 
sfo{sf/L clws[t -CEO_ n] g} 6]b}{gg\ eGg klg kl5 
gkg]{ t/ cj;/ kfPkl5 sd{rf/L lgo'lQm, a9'jf tyf 
;?jf, shf{ nufgL, zfvf sfof{nosf] 3/ ef8f tyf 
cfGtl/s ;hfj6 nufotsf sfo{df k|ToIf ck|ToIf 
¿kdf ;+nUg x'g /dfpg] u/]sf klg xfdL kfpF5f}+ . 
;~rfns ;ldltsf] a}7s a:bf ug{' kg]{ e2f Joj:yfkg, 
zfvf sfof{nosf] cjnf]sg e|d0fsf] gfddf u/fOlbg' 
kg]{ d]rL dxfsfnL b]z bz{g tyf b]j bz{g / ;f] 
ug{ u/fpg pBt ;+:yfsf k|d'v sfo{sf/L clws[taf6 
ultnf] ;+:yfut ;'zf;gsf] ck]Iff ug{ ;lsGg . km]l/ 
a}+s tyf ljQLo ;+:yfx¿sf] zfvf sfof{no :yfkgf ug{ 
;~rfnsx¿sf] nfUg] nsf]{ / zfvf sfof{no :yfkgf 
ubf{sf] vr{ bfdf;fxLn] efua08f ug{ ;~rfns ;~rfns 
aLr x'g] xf]8afhL klg cfkm}df pb]snfUbf] 5 .
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a}+s tyf ljQLo ;+:yfsf ;~rfns ;ldltn] 
s] s:tf ;ldlt, pk–;ldlt u7g ug{' kg]{, ltgn] 
s'g s'g sfd sf/jfxL s;/L ;Dkfbg ug{' kg]{, s] 
s:tf gLlt, lgod, ljlgodsf] th{'df ug{' kg]{ eGg] 
;DaGwdf ltgLx¿sf] lgofds lgsfo g]kfn /fi6« 
a}+saf6 :ki6 lgb]{zg hf/L ePsf] cj:yf 5 . t/ tL 
lgb]{zg tyf Joj:yfx¿ Jojxf/ k"0f{ ¿kdf nfu" ePsf] 
kfOFb}g . a}+s tyf ljQLo ;+:yfx¿af6 tL lgb]{zg tyf 
Joj:yfx¿nfO{ Jojxf/df s] s;/L cfTd;ft\ ul/Psf 
5g\ eGg] cWoogsf] csf]{ kf6f] TolQs} rfvnfUbf] 5 . 
ha lgod agfpgsf nflu dfq agfOG5, lgoldt a:g' 
kg]{ ;ldlt pk–;ldltsf] a}7s obfsbf a;L xfn] klg 
cf}krfl/stf k"/f ug]{tkm{ dfq nfU5 eg] ;+:yfnfO{ 
3f6f t x'g] g} eof] .
-v_ k|d'v sfo{sf/L clws[tsf] ?emfg

;+:yfsf] k|zf;sLo / Joj:yfksLo afu8f]/ ;DxfNg] 
a}+s tyf ljQLo ;+:yfx¿sf k|d'v sfo{sf/L clws[tsf] 
lhDd]jf/L, e"ldsf / bfloTj cfkm}df :ki6 5 . ;+:yfut 
/0fgLltsf] :ki6tf, Jofj;flos 1fgsf] ks8, g]t[TjbfoL 
e"ldsf, ljleGg ;/f]sf/jfnf aLr ;Gt'ng sfod 
ug]{ a'l4dQf / e}kl/cfpg] elatJosf] ;fdgf ug]{ ;hutf 
nufotsf s]xL ljlzi6 u'0fx¿ k|d'v sfo{sf/L clws[taf6 
ck]Iff ul/Psf] x'G5 . ;~rfns l/emfpFb} hflu/ l6sfpg] 
dgf]j[lQ, ;+:yfsf] sd{rf/LnfO{ eGbf ;~rfnssf] kl/jf/sf 
;b:onfO{ v';L kfg]{ r]i6f, ;~rfns;Fu} jf ltgnfO{ ehfP/ 
cfkm" klg zo/ ug]{ k|j[lQ, h] h;/L x'G5 gfkmf b]vfO lbP/ 
cfkm"nfO{ ;Ifd k|d'v sfo{sf/L clws[tsf] kb\lj lng vf]Hg] 
k|j[lQ / o:t} vfnsf lqmofsnfkx¿ a}+s ljQLo ;+:yfsf 
;fy} ;du| ljQLo k|0ffnLsf nflu 3fts 5g\ . cfˆgf] 
sfo{sfnel/ csf]{ ;Ifd pDd]bjf/ v8f x'g glbg] / o;/L 
cfkm" geP ;+:yf g} rNg ;Sb}g eGb} ;'gfpFb} lx8\g] k|d'v 
sfo{sf/L clws[tx¿nfO{ t s] eGg] / v} .
-u_ gLlt lgodsf] kfngf

æclxn]nfO{ o;f] u/f}+, s]Gb|Lo a}+sn] eGof] eg] b]vf 
hfPufÆ dfsf{sf a}+s/x¿ sfod /lx/xg' x'Gg . a}+lsª 

k|0ffnLdf of] hlQsf] gsfd ;fob} xf]nf . o;f] ug]{ a}+s/ 
cfkm" t 8'A5 g}, p;n] ;du| a}+lsª k|0ffnLnfO{ klg 
sn'lift / snlÍt agfO/x]sf] x'G5 . g]kfn /fi6« a}+saf6 
hf/L gLlt, lgod tyf lgb]{lzsf a}+s tyf ljQLo ;+:yfs} 
enfOsf] nflu, ;du| k|0ffnLsf] dha'lt / clej[l4sf] 
nflu xf] eGg] ga'em\\g] jf a'em]/ anldRofOF ug]{ k|lt 
s'g} ;befj /fVg' h?/L b]lvFb}g . o:tf] sfo{df ;+:yfsf 
cfGtl/s tyf afXo n]vfk/LIfs, lwtf] d"Nof+sgstf{ 
nufot k|df0fLs/0f ug]{ kIfx¿ klg s;/L ;lhn} 
;xefuL x'G5g\, a'lemg;Sg' 5 . ha s'g} ph'/L kb{5, 
kqklqsfdf ;dfrf/ aGb5 jf To:t} ;|f]taf6 hfgsf/L 
cfpF5, clg hfFra'em ubf{ kQf nfu]kl5 /f]Onf] u/]/ 
s]xL kmfObf x'Fb}g . sltko JolQmdf e|d s] klg 5 
eg] p:t} k/] /flhgfdf lbP/ lxF8]kl5 ;lsuf] . t/ 
jf:tljstf To:tf] gePsf] / jiff}+ kl5 klg e"t p7]/ 
cfPsf] xfd|f] ;fd" k|z:t pbfx/0fx¿ 5g\ .
cGtdf,

s'g} Ps JolQm ljz]if jf s'g} Ps lgsfo ljz]ifnfO{ 
nlIft u/]/ of] ;+lIfKt cfn]v sf]l/Psf] xf]Og . ;'?df 
pNn]v ul/Psf b'O{ 36gfx¿ dWo] klxnf] 36gfaf6 
s;/L lhDd]jf/ kbflwsf/Laf6 ck]lIft e"ldsf lgjf{x 
gxF'bf cfkm" :jod\, ;+:yf / k|0ffnLnfO{ cgk'/0fLo Iflt 
k'Ug hfG5 eGg] :ki6 kfg{ vf]lhPsf] 5 eg] bf];|f] 
k|;Ëdf ;+:yfdf k|rlnt gLlt lgodsf] kfngfdf 
cfjZos ;fjwfgL gckgfpFbf cfOk/]sf] ck|Toflzt 
ljQLo gf]S;fgLsf] ljifo p7fOPsf] dfq 5 . jf:tjdf 
;+:yfut ;'zf;g / cfGtl/s lgoGq0f k|0ffnL h:tf 
uxg ljifox¿df lgofds lgsfob]lv lnP/ ;Da4 
kbflwsf/L, C0fL, cGo u|fxs, z]o/wgL, ;fj{hlgs 
;~rf/ dfWod ;a}sf] e"ldsf cf–cfˆgf] :yfgdf 
cxd\ /xg] :ki6 g} 5 . pko{'Qm 36gfx¿nfO{ g]kfnL 
kl/j]zdf ;d]t ;Da4 ;a} JolQm tyf lgsfox¿n] 
a'em\g / dgg ug{ h?/L b]lvPsf]n] oL ljifo p7fg 
ul/Psf x'g\, tfls xfdLsxfF To:tf] b"3{6gfsf] cj:yf 
gcfcf];\ .
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sd{rf/L tflnd tyf ljsf;M Ps ljj]rgf

=   d'lQmgfy ;fksf]6f*

*  lgb]{zs, g]kfn /fi6« a}+s .

s'g} klg JolQmn] kl/jlt{t ;Gbe{df cfkm"nfO{ 
cEo:t /fVgsf] nlfu lg/Gt/ ¿kdf gofF gofF s'/fx¿ 
l;ls/fVg' kg]{ x'G5 . JolQmut, ;+:yfut / Jofj;flos 
hLjgdf cfkm"nfO{ lg/Gt/ ;kmn agfpgsf] nflu 
l;sfO{ Pp6f dxTjk"0f{ kIfsf] ¿kdf /xsf] x'G5 . 
;+:yfut hLjgdf tflnd tyf ljsf; sd{rf/Lx¿ tyf 
Joj:yfksLo txdf /xg] ;a} dflg;x¿sf] nflu ;do 
;fGble{s ¿kdf k|lt:kwL{, hfgsf/ / bIf agfpg 
cfjZos tTj xf] . dfgj ;+;fwg zf:qleqsf k|d'v rf/ 
cfofdx¿– sd{rf/L egf{ tyf 5gf}6, pTk|]/0ff, tflnd 
tyf ljsf; / ;Def/ plQs} dxTjk"0f{ 5g\ . s'g} klg 
;+:yfdf tflnd k|fKt gu/]sf w]/} sd{rf/L /xg' eGbf 
tflnd k|fKt yf]/} sd{rf/L /xg' pko'Qm dflgG5 . o; 
kl/k|]Iodf sd{rf/L tflndsf s]xL dxTjk"0f{ kIfx¿sf] 
af/]df o; cfn]vdf rrf{ ul/Psf] 5 .
tflnd s] xf] <

s'g} klg ;+:yfdf ljleGg k|sf/sf ;DklQx¿ 
hf]l8Psf x'G5g\ . ;+:yfsf] lg/Gt/ k|ultsf] nflu 
pTkfbg, k|j4{g / ljt/0fsf] sfo{ klg eO/x]sf] x'G5 . 
;+:yf;Fu k|z:t gub tyf gubhGo ;DklQ klg x'G5 . 
pQm ;DklQ, gub tyf cGo s'g} klg Jofj;flos 
sfo{ ;Dkfbg ug{sf] nflu dfgjLo zlQmsf] cfjZostf 
d'Vo ¿kdf kb{5 . dfgjsf] k|of; lagf pk/f]Qm s'g} 
klg lrhsf] ;xL pkof]u ;Dea 5}g . tL lrhx¿nfO{ 
ultzLn agfO{ ;+:yfsf] cfjZostf cg';f/ sfo{ ug{sf] 
nflu sd{rf/Lx¿sf] e"ldsf dxTjk"0f{ x'G5 . sd{rf/Lsf] 
sfo{ ;Dkfbg k|efjsf/L agfpgsf] nflu ;+u7g ;+/rgf 
lgwf{/0f u/L ;f]xL cg';f/ st{Jo, pQ/bfloTj, lhDd]jf/L 
/ hjfkmb]lxtf ;d]t tf]lsPsf x'G5g\ . Pp6f ;+:yfsf] 

;kmn ;~rfngsf] nflu k'FhL, l:y/ ;DklQ, ahf/, sfo{ 
;Dkfbg ug]{ tl/sf, sRrf kbfy{ / >dsf] cfjZostf 
kb{5 . oL ;DklQsf] ;b'kof]usf] nflu pko'Qm ;+Vofdf 
tflnd k|fKt sd{rf/L cfjZos kb{5 . ;doqmddf 
cfpg] kl/jt{gsf] sf/0fn] ubf{ sd{rf/Lx¿n] ;Dkfbg 
ug'{kg]{ sfo{df klg lg/Gt/ kl/jt{g cfO/x]sf] x'G5 . 
cfw'lgs ;dosf s'g} klg ;+:yfn] k|ljlwsf] lgoldt 
ljsf; / :t/f]Gglt tyf ;dofg's"n 1fgsf] l;h{gf, 
;~rf/ / pkof]u dfkm{t ;+:yfsf lgwf{l/t p2]Zo 
xfl;n ug]{ k|of; ul//x]sf] x'G5 . ;+:yfsf lgwf{l/t 
sfo{ ;Dkfbg ug{sf] nflu kl/is[t 1fg cfh{g ;f]sf] 
k|of]u clgjfo{ x'G5 . o;/L ;+:yfsf sd{rf/LnfO{ sfo{ 
;Dkfbgsf] nflu cfjZos kg]{ 1fg lg/Gt/ lbnfpg] 
p2]Zon] l;Sg] l;sfpg] k|lqmofnfO{ tflnd eGg] ul/G5 . 

s'g} klg ;+:yfsf] ljleGg k|0ffnL dWo] hgzlQm 
Joj:yfkg klg Ps xf] . o;sf] Pp6f dxTjk"0f{ pk–
k|0ffnLdf tflnd tyf ljsf; kb{5 . ;+:yfdf /x]sf] 
;fwg ;|f]tnfO{ clGtd j:t' jf ;]jfsf] ¿kdf kl/jt{g 
ug{ cfjZos kg]{ ljleGg cfut -Input_ dWo] tflnd 
tyf ljsf; klg Ps xf] . o;n] sd{rf/Lsf] jt{dfg 
sfo{ IfdtfnfO{ ;'wf/ u/L sfo{ ;DkfbgnfO{ a9fpF5 . 
tflndn] sd{rf/Lsf] sfd tyf Jojxf/;Fu ;DalGwt 
wf/0ff, bIftf / b[li6sf]0fdf kl/jt{g NofO{ 1fg / 
;Lk a9fpF5 . sfo{ ;Dkfbgdf ;'wf/ ug'{sf ;fy} sfo{ 
hLjgsf] u'0fdf ;d]t k|efjsfl/tf a9fpF5 . sd{rf/Lsf] 
;fljssf] cj:yf / k'Ug rfx]sf] cj:yf aLrsf] cGt/ 
k"/f ug]{ Ps dfWod tflnd tyf ljsf; xf] . tflndaf6 
sd{rf/Ln] 1fg, ;Lk, tf}/ tl/sf cflb l;Sg'sf ;fy} 
gofF gofF ;"rgf yfxf kfpg] / To;sf] ;b'kof]u u/L 
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JolQmut tyf ;+:yfut pTkfbsTj a9fpg] ub{5 .
tflnd / ljsf;nfO{ sltko Joj:yfkgljb\x¿n] 

Ps} ¿kdf t sltn] km/s ¿kdf lnPsf] kfOG5 . o;}u/L 
Joj:yfkgljb\x¿n] tflnd tyf ljsf;nfO{ ljleGg 
k|sf/n] kl/eflift u/]sf 5g\ . tL dWo] s]xL kl/efiff 
o; k|sf/ /x]sf 5g\ .

Joj:yfkgljb\ Jack Halloran eGb5 
ls Training is the process of transmitting and 
receiving information related to problem solving. 
o; kl/efiffn] tflndnfO{ ;d:of ;dfwfgsf] nflu 
cfjZos kg]{ ;"rgf cfbfgk|bfgsf] k|lqmof dfg]sf] 
b]lvG5 .  

Mathis and Jackson eGb5g\ ls Training is 
a learning process whereby people learn skills, 
concept, attitudes and knowledge to aid in the 
achievement of goals. o; kl/efiffn] tflndnfO{ 
dflg;sf] l;sfO{ k|lqmofsf] ¿kdf lnPsf] 5, h;n] 
;+:yfsf] p2]Zo k|fKtLsf] nflu cfjZos kg]{ Ifdtf, 
b[li6sf]0f / 1fg k|fKtLnfO{ ;xof]u ub{5 .   

Gary Dessler eGb5 ls Training is the process 
of teaching new employees the basic skills they 
need to perform their jobs. Gary Dessler sf cg';f/ 
gofF sd{rf/Lsf] sfo{ ;Dkfbgsf] nflu cfjZos x'g] 
cfwf/e"t bIftf l;sfpg] k|lqmof g} tflnd xf] .

Ricky W. Griffin sf] a'emfOdf Training usually 
refers to the teaching operational or technical 
employees how to do the job for which they were 
hired. pgsf cg';f/ k|fljlws tyf ;~rfng sfo{ 
;DkGg ug{sf] nflu lnO{Psf sd{rf/Lx¿nfO{ l;sfpg] 
k|lqmof g} tflnd xf] .
sd{rf/L tflnd / sd{rf/L ljsf; aLrsf] ;DaGw 

;fdfGotof sd{rf/L tflnd / sd{rf/L ljsf; 
aLrdf s]xL ;dfgtf /x]sf 5g\ . b'j}n] sd{rf/Lsf] 
bIftf tyf 1fg j[l4df ;xof]u k'¥ofpF5 . b'j}nfO{ 
l;sfOsf] cleGg c+usf] ¿kdf lnOG5 . s]xL ;dfgtf 
eP tfklg oL b'O{ aLr s]xL :ki6 leGgtf ;d]t /x]sf 
5g\ .
sd{rf/L tflnd

tflnd ;~rfng txsf sd{rf/Lx¿nfO{ lbOG5 . 
of] k|ltlqmofdf cfwfl/t x'G5 . sd{rf/Ldf sfd;Fu 

;DalGwt hfgsf/L tyf ljifodf s]xL sdL ePsf] 
dx;'; ePkl5 jf sfo{ ;~rfngdf yk bIftf j[l4 
ug{sf] nflu tflnd lbOG5 . o;sf] d'Vo nIo lglZrt 
sfo{;Fu ;DalGwt cltl/Qm 1fg clej[l4 ug'{ xf] . of] 
cNksfnLg nIo tyf p2]Zo / k|lqmof;Fu ;DalGwt 
x'G5 . o;n] sd{rf/Lsf] tTsfnLg sdL sdhf]/LnfO{ 
;'wf/ ug]{ p2]Zo /fv]sf] x'G5 . Joj:yfkgn] k"j{ lgwf{l/t 
jf lgb]{lzt u/] cg';f/ tflnd ;~rfng x'g] ub{5 .
sd{rf/L ljsf; 

sd{rf/L ljsf; ljz]if u/L sfo{sf/L txsf] nflu 
cfjZos / ;DalGwt x'g] ub{5 . sd{rf/L ljsf; 
k|f]PlS6e x'g] ub{5 . sfo{sf/L txsf sd{rf/Lx¿nfO{ 
;dofg's'n x'g] u/L lg/Gt/ cBfjlws /fVgsf] nflu 
sd{rf/L ljsf; sfo{qmd ;~rfng ug]{ ul/G5 . sd{rf/L 
ljsf;sf] d'Vo nIo sfo{sf/L txsf] ;du| JolQmTj 
ljsf;;Fu ;DalGwt x'g] ub{5 . of] lg/Gt/ rln/xg] 
k|j[lQsf] x'G5 . o;n] sfo{sf/L txsf sd{rf/Lx¿sf] 
bL3{sfnLg ljsf;df Wofg lbg] ub{5 . tTsfnsf] 
;d:of jf bIftf j[l4 eGbf klg lgs6 jf b"/ eljiodf 
cfpg ;Sg] kl/jt{gnfO{ nlIft u/L sd{rf/L ljsf; 
sfo{qmd ;~rfng ug]{ ul/G5 . of] Joj:yfksLo tyf 
sfo{sf/L txsf] nflu x'g] x'Fbf :jMk|of;df x'g] ub{5 . 
tyflk ;+:yfn] ;d]t o;df ;xof]u u/]sf] x'G5 .
sd{rf/L tflndsf r/0fx¿

sd{rf/L tflnd ;du| Joj:yfkgsf] k|0ffnLleqsf] 
Pp6f pk–k|0ffnL ePsf]n] of] lglZrt k|lqmofdf rNg] 
ub{5 . ;+:yfsf] k|s[lt, cfsf/, cfo l:ylt, cy{tGqdf 
cfpg] ptf/r9fa, sd{rf/Lsf] jt{dfg of]Uotf tyf 
Ifdtf cflbdf tflndsf] lg/Gt/tf tyf ;kmntf 
lgwf{l/t x'g] ub{5 . tflnd ;~rfng ug'{ Pp6f 
Joj:yfksLo sfo{ ;d]t /x]sf]n] o;nfO{ Jojl:yt 
tl/sfn] ;~rfng ug{ g;lsPdf lgwf{l/t nIo xfl;n 
x'g ;Sb}g . ;fdfGotof tflnddf lgDg r/0fx¿ x'g] 
ub{5g\ .
tflndsf] cfjZostfsf] lgwf{/0f

sd{rf/LnfO{ ;dofg's"n ¿kdf r':t /fVg tyf 
s'g} klg kl/jt{gnfO{ cfTd;ft ug{ ;Sg] agfpgsf] 
nflu tflndsf] cfjZostf kb{5 . ;a} sd{rf/Lsf] 
bIftf Ps}gf;sf] x'Fb}g . ;a}n] Ps} tl/sfaf6 l;Sg 
klg ;Sb}gg\ . ;a} sd{rf/LnfO{ Ps} k|sf/sf] tflnd 
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pko'Qm klg x'Fb}g . tflndsf] cfjZostf klg Ps} 
;dofjlwdf cfjZos x'G5 eGg] 5}g . ljefu, sfdsf] 
k|s[lt, ;+u7g ;+/rgf, ;d"xsf] agfj6, clVtof/Lsf] 
afF8kmfF6, sd{rf/Lsf] of]Uotf, ck]Iff, sd{rf/L gLlt 
cflb s'/fsf] cfwf/df tflndsf] cfjZostf lgwf{/0f 
x'g] ub{5 . s'g} klg ;+:yfsf] Joj:yfkgn] cfkm\gf 
sd{rf/Lsf] pk/f]Qm s'/fx¿sf] cfwf/df tflndsf] 
cfjZostf lgwf{/0f ug'{ kb{5 . tflndsf] cfjZostf 
lgwf{/0fn] tflndsf] ;kmntf ;d]t lgwf{/0f ug]{ ub{5 .   
tflndsf] p2]Zo lgwf{/0f

s'g} klg tflndsf] lglZrt p2]Zo x'g' kb{5 . ;fy}, 
;+:yfsf] ;du| /0fgLlt, sfo{gLlt, cNksfnLg tyf 
bL3{sfnLg nIo, b"/b[li6 
cflb;Fu ;fd~h:o /fVg] 
vfnsf] tflnd gLlt x'g' 
kb{5 . k|To]s tflndsf] p2]Zo 
;d]t k|i6 ¿kdf lgwf{/0f 
ug'{ kb{5 / ;f]sf] hfgsf/L 
;a} ;xefuLx¿nfO{ lbg' 
kb{5 . tflndsf] p2]Zo 
cg';f/ pknAwL x'g] ePdf 
dfq ;f]sf] nflu vr{ ug'{ 
kb{5 . p2]Zo lagf ul/g] 
tflndn] sd{rf/Lsf] 
nflu JolQmut nfe eP 
tfklg ;+:yfut lxt x'g 
;Sb}g . tflndsf] p2]Zo 
lgwf{/0f ubf{ jf:tljs, 
dfkgof]Uo, ;doa4, lglZrt, ;Defljt pknAwL k|i6 
x'g] u/L ug'{ kb{5 . o;af6 tflndsf] pknAwL dfkg 
ug{ klg ;xh x'g] ub{5 .    
tflndsf] tl/sf 5gf}6

sd{rf/LnfO{ lbOg] tflnd sfo{:yndf jf sfo{:yn 
aflx/ ljleGg tl/sfaf6 lbg ;lsG5 . sfo{ k|s[lt, 
;xefuLsf] cfjZostf, ;|f]t JolQmsf] ?lr cg';f/ 
5nkmn, uf]i7L, sfo{zfnf, n]Sr/, kfj/ kf]OG6 k|:t'lt, 
;d"xut sfo{, Case Study, Simulation, Web and Video 
cflb dWo] cfjZostf cg';f/ 5gf}6 ug{ ;lsG5 . 
;|f]t JolQmsf] 5gf}6 ubf{ ;xefUfLsf] ?lr tyf ljifo 
j:t'sf] ufDeLo{tfnfO{ Wofgdf /fvL h'g;'s} tl/sf klg 

k|of]u ug{ ;lsG5 . tflndsf] 9fFrf tyf kf7\oqmdsf] 
lgwf{/0f ;d]t tflnd lbg] tl/sfnfO{ Wofg lbP/ 
ug'{ kb{5 . tflnddf k|of]u ul/g] tl/sfn] tflnddf 
l;sfOsf] dfqf lgwf{/0f ub{5 . ;do, 7fpF / kl/l:ylt 
cg';f/ tflndsf] tl/sf 5gf}6 ug'{ kb{5 .
tflnd ;~rfng

tflndsf] 9fFrf tyf kf7\oqmdsf] lgwf{/0f ePkl5 
pko'Qm ;|f]t JolQmsf] 5gf}6 ug'{ kb{5 . tflndsf] 
d"Nof+sgsf] nflu pko'Qm k|ZgfjnL tof/ ug'{ 
kb{5 . tflnd xnsf] 5gf}6, tflndsf] ;do, k|lt 
sIffsf] ;dofjlw lgwf{/0f / kf7\o ;fdfu|Lsf] Joj:yf 
x'g' kb{5 . ;xefuLsf] dgf]efjgf a'em]/ cGt/lqmofsf] 

nflu kof{Kt ;do lgwf{/0f 
ul/g' kb{5 . ;xefuLn] 
p7fPsf lh1f;fsf] ;dfwfg 
eP gePsf] af/]df hfgsf/L 
lng' kb{5 . tTsfn 
;Dea gePdf To:tf 
lh1f;fsf] ;dfwfg x'g] 
/ ;f]sf] hfgsf/L u/fpg] 
;+oGqsf] hfgsf/L u/fpg' 
kb{5 . tflnd ;~rfngnfO{ 
Jojl:yt tyf k|efjsf/L 
agfpg pko'Qm ;dGjostf{ 
/fVg' kb{5 . 
tflndsf] pknlAw d"Nof+sg

tflndsf] d"Nof+sg 
ug{ pko'Qm ;+oGq agfpg' 

kb{5 . d"Nof+sg ul/g] kmd{x¿ ;dodf g} pknAw u/fpg' 
kb{5 . ;f]sf] ;+sng ug]{ kl/kfl6 / uf]Kotf ;'lglZrt 
x'g' kb{5 . ;f] d"Nof+sgsf] pkof]u ;f] ;+:yfsf] cfGtl/s 
k|of]hgsf] nflu dfq xf] eGg] s'/f ;d]t ;'lglZrt x'g' 
kb{5 . d"Nof+sg ul/g] cfwf/x¿ tflndsf] cfjZostf 
lgwf{/0f ubf{ ul/P cg';f/ k|i6, j}1flgs, lglZrt, 
;doa4 / dfkgof]Uo x'g' kb{5 . k|To]s ;|f]t JolQmsf] 
d"Nof+sgsf] af/]df lghnfO{ hfgsf/L u/fpg] Joj:yf 
ul/g' kb{5 . 
tflnd tyf sd{rf/L ljsf;sf] dxTj

tflnd tyf sd{rf/L ljsf; bIftf clej[l4sf] 
cleGg c+u ePsf]n] sd{rf/Lsf] ;du| 1fg Joj:yfkgsf] 

sd{rf/L tflndsf ;fdfGo r/0fx¿



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

~ 137 ~

nflu clt g} dxTjk"0f{ dflgG5 . sd{rf/Lsf] pTkfbsTj 
a9]df ;+:yfs} pTkfbsTj a9\g] / ;f]af6 ;+:yfsf] nIo 
xfl;n ug{ ;lsG5 . lg/Gt/ tflnd tyf sd{rf/L 
ljsf; sfo{qmdn] cGt/ljefu ;dGjo a9\g'sf ;fy} 
kl/jt{gsf] Joj:yfkg x'g uO{ sd{rf/L ;Gt'li6df j[l4 
ub{5 . sd{rf/L tflnd tyf sd{rf/L ljsf;sf] dxTj 
s]xL a'Fbfdf ug'{ ;Dej x'g] s'/f xf]Og t/ s]xL dxTjk"0f{ 
x'g ;Sg] a'Fbfx¿ lgDgfg';f/ /x]sf 5g\ .
sd{rf/Lsf] pRrtd tyf jfl~5t pkof]u

tflnd tyf sd{rf/L ljsf; gLlt pko'Qm, lgoldt 
/ k|efjsf/L ePdf ;a} sd{rf/Lsf] pRrtd k|of]u ;Dej 
x'G5 . l7s 7fpFdf, l7s ;dodf, l7s sd{rf/Lsf] kb:yfkg 
eO{ sd{rf/Laf6 ck]lIft pTkfbsTj k|fKt ug{ ;lsG5 . 
k|To]s sd{rf/Ldf /x]sf] bIftfsf] phfu/ u/L ;+:yfsf] 
sfo{df k|efjsfl/tf Nofpg lg/Gt/ sd{rf/L tflnd tyf 
ljsf; sfo{qmdx¿ nfu" ul/g' kb{5 .   
1fg tyf ;Lksf] ljsf;

;do, k|ljlw, OR5f, rfxgf, km];gdf cfPsf] 
kl/jt{g cg';f/ ;du| sd{rf/Lsf] bIftf / ;Lkdf ;d]t 
cBfjlws ul//xg' kg]{ x'G5 . lg/Gt/ tflnd, ljsf; 
tyf cWoogsf] nflu jftfj/0f gePdf sd{rf/Lsf] 
1fg km/flsnf] x'g ;Sb}g . sd{rf/Lsf] Ifdtf j[l4 
u/L kl/jt{g ePsf s'/fx¿sf] cBfjlws ug{sf] nflu 
;~rfng txsf sd{rf/Lsf] nflu ;f]xL k|sf/sf tflnd 
/ sfo{sf/L txsf sd{rf/Lsf] nflu uf]i7L, ;]ldgf/ / 
cjnf]sg e|d0f u/L l;Sg ;lsg] jftfj/0f agfOg' 
kb{5 . 1fg Joj:yfkgsf] l;4fGt k|of]u u/L sd{rf/Lsf] 
afXo tyf cfGtl/s 1fg -Tacit Knowledge and 
Explicit Knowledge__ j[l4 ug{ ;+:yfn] kof{Kt nufgL 
ug'{ kb{5 . 1fg Joj:yfkg ug]{ ;+:yf dfq ;kmn ;+:yf 
aGg ;Sg] x'Fbf 1fg Joj:yfkgsf c+ux¿– 1fgsf] 
l;h{gf, 1fgsf] ;u|x, 1fgsf] x:tfGt/0f / pkof]udf 
kof{Kt Wofg lbgsf] nflu klg tflnd tyf sd{rf/L 
ljsf; sfo{qmdx¿ dxTjk"0f{ x'g] ub{5g\ .  
pTkfbsTj a9fpg]

k|lt:kwL{ jftfj/0fdf ;kmn x'gsf] nflu ;+:yfsf] 
;du| pTkfbsTj pRr x'g' kb{5 . ;+:yfsf] ;du| 
pTkfbsTj /fd|f] x'gsf] nflu k|lt sd{rf/L pNkfbsTj 
klg /fd|f] x'g' kb{5 .  sd{rf/Lsf] pTkfbsTj lg/Gt/ /fd|f] 
x'gsf] nflu sd{rf/Lsf] bIftf /fd|f] xg' kb{5 . sd{rf/L 

bIftf a9\gsf] nflu sd{rf/LnfO{ sfd cg';f/sf] tflnd 
lg/Gt/ ¿kdf lbg' kb{5 . sd{rf/Ln] tflnd kfO/fv]df 
kl/jlt{t jftfj/0fdf a9L eGbf a9L pTkfbsTj k|fKt 
eO{ ;kmn x'g ;lsg] b]lvG5 .
;fd"lxs efjgfsf] ljsf;

;+:yfn] lgwf{/0f u/]sf] p2]Zo ;xh} k|fKt ug{sf] 
nflu ;d"xdf sfd ;Dkfbg x'g' kb{5 . ;d"xdf sfd 
ug{sf] nflu ;fd"lxs efjgfsf] ljsf; x'g' kb{5 . 
sd{rf/Lx¿sf] Jojxf/df kl/jt{g gcfPdf ;fd"lxs 
sfo{ x'g ;Sb}g . tflndn] sd{rf/Ldf ;fd"lxs efjgfsf] 
ljsf; ug{df ;xof]u ub{5 . ;fd"lxs sfo{n] hl6n 
sfo{x¿ ;d]t ;xh} ;DkGg x'g ;S5g\ . tflnddf ul/g] 
lqmofsnfkx¿ tyf k|of]ufTds l;sfOn] sd{rf/Lx¿ 
aLr efOrf/fsf] ;DaGw ljsf; ub{5 . o;n] ubf{ 
;du| p2]Zo xfl;n ug{ ;xh x'G5 . 
;+:yfut ;';+:sf/sf] j[l4

s'g} klg ;+:yfsf] sfo{ jftfj/0f, d"No dfGotf, 
;+:sf/ tyf k|j[lQ ;kmntfsf] nflu dfgs x'g] ub{5g\ . 
;+:yfdf ;+:yfut ;';+:sf/ ePdf sd{rf/L tyf cGo 
;/f]sf/jfnfx¿ aLrsf] cfk;L ;DaGw ;'dw'/ x'g] 
ub{5 . ;';+:sf/o'Qm Jojxf/n] ;+:yfsf] OHht, k|lti7f 
tyf 5ljdf ;'wf/ NofO{ ;kmntf pGd'v u/fpFb5 . 
;/sf/, u|fxs, ;~rf/ dfWod, k|lt:kwL{, cfk"lt{stf{, 
ljt/s, lgofds cflb;Fusf] ;';+:sf/o'Qm Jojxf/n] 
;du| pTkfbsTj a9\g uO{ ;+:yf ;kmn x'g ;S5 . 
u'0f:t/sf] j[l4 tyf ;'/Iffsf] k|j4{g

s'g} klg ;+:yfn] k|jfx ug]{ j:t' tyf ;]jfsf] 
u'0f:t/n] g} ;f] ;+:yfsf] ;kmntfsf] cfwf/ tof/ 
ug]{ ub{5 . u'0f:t/ lagf k|lt:kwf{df l6Sg ;lsFb}g . 
u'0f:t/ j[l4 lg/Gt/ rln/xg] k|lqmof xf] / o;df ;a} 
sd{rf/Lsf] e"ldsf kl/eflift x'g' kb{5 . d'Vo u/L pRr 
Joj:yfkg o; af/]df a9L ;r]t x'g'sf ;fy} tNnf] 
tx;Ddsf ;a} sd{rf/LnfO{ hfgsf/ agfpg' kb{5 . 
o;sf nflu tflnd tyf sd{rf/L ljsf; dxTjk"0f{ x'g] 
ub{5 . ;+:yfn] k|jfx ug]{ j:t' tyf ;]jfsf] gjk|jt{g, 
;+:yfsf] a|f08, 6«]8 dfs{, nf]uf], 5fk cflbsf] ;'/Iffsf] 
nflu ;d]t tNnf] txb]lvsf sd{rf/L tflnd k|fKt x'g' 
clgjfo{ 5 . tflnd tyf sd{rf/L ljsf;n] ;+:yfsf] 
;du| u'0f:t/ sfod ug{ tyf ;'/Iffsf] k|j4{g ug{ 
;xof]u ub{5 .     
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;+:yfsf] cfo tyf d'gfkmfdf j[l4
s'g} klg ;+:yfsf] cfo lg/Gt/ a9]df dfq d'gfkmf 

;d]t a9\5 . ;+:yfsf] cfo a9\gsf] nflu sd{rf/Ln] 
k"0f{ k|lta4 eO{ sfo{ ug'{sf ;fy} sfd ug{ ;Sg] Ifdtf 
klg a9fpFb} n}hfg' kb{5 . ;+:yfsf] pTkfbg a9]df dfq 
cfo tyf d'gfkmf a9\g] x'Fbf ;a} sd{rf/LnfO{ tflnd 
k|fKt agfO/xg' kb{5 . tflnd Ps k6s lbP/ k'Ug] 1fg 
xf]Og . tflndnfO{ sd{rf/L ljsf;sf] Pp6f cleGg 
c+u g} agfPdf dfq k|lt sd{rf/L pTkfbsTj a9\g] / 
;du| cfo tyf d'gfkmf a9\g] cj:yf cfpF5 . o;sf 
nflu ;~rfng txsf sd{rf/Lsf] nflu sfo{ k|s[lt 
;'xfpFbf] tflnd sfo{qmd agfO{ lg/Gt/ ;xefuL agfO{ 
/xg' kb{5 . sfo{sf/L txsf] nflu ;d]t uf]li6, ;]ldgf/, 
cjnf]sg e|d0f nufotsf sfo{qmd dfkm{t 1fg k|bfg 
ul//xg' kb{5 .   
;+:yfut g}ltstf k|j4{g tyf sd{rf/Lsf] OHht 
k|lti7fdf j[l4

s'g} klg ;+:yfsf] cfkm\g} d"No / dfGotfx¿ x'g] 
ub{5g\ . o:tf d"No / dfGotfx¿s} cfwf/df ;+:yfsf] 
cGo ;/f]sf/jfnfx¿;Fusf] ;DaGw sfod /xg] ub{5 . 
;+:yfn] sfo{ ;Dkfbg ubf{ cGt/f{li6«o c;n cEof;x¿sf] 
cfwf/df u/]df ;a} ;/f]sf/jfnfx¿nfO{ ;Gt'i6 
agfpg ;lsG5 . :jLs[lt k|fKt c;n cEof;x¿sf] 
k|of]uaf6 sd{rf/Lx¿sf] OHht / k|lti7fdf klg j[l4 
xF'b} hfG5 . o:tf c;n cEof;x¿sf] k|of]usf] af/]df 
hfgsf/ agfpgsf] nflu sd{rf/L tflnd tyf ljsf;sf 
sfo{qmdx¿ lg/Gt/ ;~rfng ul//xg' kb{5 . sd{rf/L 
tflnd tyf ljsf;n] sd{rf/LnfO{ g}ltsjfg\, ;bfrf/L 

/ OdfGbf/ agfpg ;xof]u ub{5 . sd{rf/Lsf] c;n 
cfr/0f ljsf;sf] nflu Jojxf/ lj1fg;Fu ;DalGwt 
tflnd tyf ljsf; sfo{qmd ;~rfng ug'{ kb{5 .
cGtdf,

tflnd l;sfO k|lqmofsf] Pp6f dxTjk"0f{ s8L 
xf] . tflndsf ljleGg k|sf/x¿ x'G5g\ . sfo{:yndf 
g} lg/Gt/ l;Sb} tflnd lng ;lsG5 . o;} u/L ljZj 
ljBfno, tflnd s]Gb|x¿, cWoog tyf cg';Gwfg 
s]Gb|, :jcWoog cflb dfkm{t klg l;sfO x'g ;Sb5 . 
;+:yfn] l;sfO k|lqmofdf cfkm\gf sd{rf/LnfO{ hlt 
w]/} ;xefuL agfpg ;S5 Tolt g} w]/} pTkfbsTj 
a9fpg ;S5 . l;Sg] l;sfpg] k|lqmofaf6 g} 
sd{rf/Lsf] bIftf a9fpg'sf ;fy} 1fgsf] ;[hgf, 
k|;f/0f / pkof]u x'g ;Sb5 . 1fgsf] ljsf;, la:tf/ 
/ ;d'lrt k|of]uaf6 g} ;+:yfx¿ ;kmn x'g ;s]sf 
pbfx/0fx¿ 5g\ . tflndsf] cfjZostfsf] klxrfg 
pko'Qm ePdf dfq tflndaf6 k|fKt xg] pknlAw klg 
;'lglZrt x'g] ub{5 . tflnd lng] sd{rf/Lsf] 5gf}6, 
;|f]t JolQmsf] 5gf}6, tflnd lng] :yfg ljif]zsf] 5gf}6, 
tflnddf k|of]u x'g] k|ljlw tyf lzIf0f ljlw cflbsf] 
rogdf tflndsf] ;kmntf lge{/ ub{5 . tflnddf 
nfUg] vr{sf] t'ngfdf tflnd kZrft\ sd{rf/Lsf] bIftf 
j[l4 jf pTkfbgdf ePsf] j[l4 clws x'g] ePdf dfq 
tflndnfO{ k|efjsf/L dflgG5 . ;+:yfx¿n] sd{rf/L 
tflnd tyf ljsf;nfO{ vr{ dfq ;Demg' x'Fb}g . 
o;af6 ;+:yfsf] bL3{sfnLg lxtsf] nflu ug{ ;lsg] 
sfo{x¿df Wofg lbg' kb{5 . ;fy}, sd{rf/Lsf] sfo{ 
;Dkfbg / tflndnfO{ cGt/;DalGwt agfpg' kb{5 .
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;fwf/0ftof s"6gLlt zAbn] /fhg}lts tyf ;}Go 
;DaGwL ljifoj:t' ;d]6\g] u5{ eGg] dfGotf 5 . t/ 
ablnFbf] ;do;Fu} xfn cfP/ ljleGg b]zx¿n] ;~rfng 
ug]{ s"6gLlt k/Dk/fut bfo/fdf dfq ;Lldt /x]sf] 
cj:yf 5}g . kl5NNff] ;dodf s"6g}lts j[tdf cfly{s 
d'2fn] /fd|} k|>o kfpg yfn]sf] b]lvG5 . ctM cfly{s 
s"6gLltnfO{ b]zs} d'Vo s"6g}lts c+usf] ¿kdf ljleGg 
b]zx¿n] cufl8 a9fO/x]sf 5g\ . o; cfn]vdf cfly{s 
s"6gLltsf ljleGg kf6fx¿ s]nfpFb} g]kfnsf] ;Gbe{df 
o:fsf] pkfb]otf / o;nfO{ yk k|j4{g ug{ rfNg ;lsg] 
sbdx¿sf af/]df 5f]6s/Ldf rrf{ ug]{ k|of; ul/Psf] 
5 .
cfly{s s"6gLltsf] cy{

cfly{s s"6gLlt jf:tjdf j[xt s"6gLlts} c+u xf] . 
oBlk cfly{s s"6gLltsf] ;j{dfGo kl/efiff eg] b]lvFb}g\ . 
;fdfGotof Pp6f ;fj{ef}d /fHon] c? /fHox¿;Fu 
;Nnfx / ;+jfb ubf{, ;+u7g agfpFbf tyf ;|f]tx¿ 
kl/rfng ubf{ cfkmgf] cfly{s d'2f / :jfy{nfO{ klxnf] 
k|fyldstfdf /fVg] cEof;nfO{ g} cfly{s s"6gLltsf] 
¿kdf JofVof ug{ ;lsG5 . o; cGtu{t d'n'sn] 
cfk\mgf] /fhg}lts tyf cfly{s ;DaGw / k|efjsf] 
dfWodaf6 /fli6«o cfly{s d'2fnfO{ s]Gb|laGb'df /fvL 
cGt/f{li6«o nufgL tyf Jofkf/nfO{ k|j4{g ug]{ ub{5 . 
;+If]kdf, cfly{s s"6gLltnfO{ d'n'ssf] cfly{s ;'/Iff 
Pjd\ cfly{s rf;f]sf] /Iff tyf k|j4{g ug]{ snfsf] 
¿kdf a'e\mg ;lsG5 . o; cGtu{t d'n'sn] ljleGg 
gLlt lgdf{0f u/]/, ljleGg k|zf;lgs lg0f{o u/]/ / 
cfk\mgf] s'/fnfO{ ax; tyf k}/jL u/]/ cufl8 a9\g] 
sfo{x¿ kb{5g\ . cfly{s s"6gLlt låkIfLo, ax'kIfLo 

tyf If]qLo :t/df u/L ljleGg txx¿df ;~rfng ug{ 
;lsG5 .
ljleGg b]zsf] cEof;

bL3{sfndf d'n'snfO{ ;d[l4sf] kydf n}hfg 
;d:t gful/sx¿sf] efUo lgwf{/0f ug]{ zlSt eg]sf] 
cfly{s k|s[ltsf] g} x'G5, rfx] Tof] dfgjLo kF'hL xf];\ of 
/fHosf] ;+3 ;+:yf, ;+:sf/ jf gjk|j{tgsf] ;f]r xf];\ . 
o;sf] cnfjf cfly{s ;kmntf lagf s'g} klg d'n'ssf] 
5lj / p;n] c?nfO{ k|efj kfg{ ;Sg] Ifdtfdf lg/Gt/ 
IfoLs/0f eO/x]sf] x'G5 . cfhsf] e'd08nLs/0fsf] 
;dodf cGo b]zx¿;Fu cfly{s ¿kn] dha't ;DaGw 
gufF;L s'g} klg b]z ;d[4 x'g} ;Sb}g . oxL tYonfO{ 
x[bo+ud u/L ;+;f/sf ;a} b]zx¿n] cfly{s s"6gLltnfO{ 
k|fyldstfdf /fv]sf] kfOG5 .

cfly{s s"6gLlt gf}nf] cjwf/0ff eg] xf]Og . 
ztfAbLof}+ cufl8b]lv cfly{s s"6gLltsf] cEof; s'g} g 
s'g} ¿kdf x'Fb} cfPsf] kfOG5 . oBlk, bf];|f] ljZjo'4kl5 
hfkfgn] cfly{s s"6gLltsf] cjwf/0ffnfO{ yk Jofks 
¿kdf ljZje/ km}nfPsf] kfOG5 . kl5Nnf] ;dodf 
l5d]sL d'n's ef/tn] Make in India sfo{qmd dfkm{t 
cfk\mgf] cfly{s k|fyldstfnfO{ ljZj dfem k:s]sf] 
b]lvG5 eg] rLgn] Asian Infrastructure Investment 
Bank (AIIB) sf] :yfkgf ug]{b]lv lnP/ One Belt 
One Road (OBOR) cleofg dfkm{t cfk\mgf] cfly{s 
s"6gLltnfO{ a'nGb kfl//x]sf] cj:yf 5 .
g]kfndf cfly{s s"6gLltsf] cEof;

g]kfnsf] Oltxf; lgofNbf !* cf}+ / !( cf}+ 
ztfAbLb]lv g} ltAat / a]nfot;Fu g]kfnsf] Jofkfl/s 
;DaGw /x]sf] b]lvG5 . ;g\ !(%) sf] bzsdf 

g]kfnsf] ;Gbe{df cfly{s s"6gLlt

=  /ljGb| dxh{g*

* pk–lgb]{zs, g]kfn /fi6« a}+s .
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cfP/ g]kfnn] ljb]zL d'n's;Fu cg'bfg lng], ljb]zL 
ko{6sx¿sf] cfudgsf] nflu d'n's v'nf ug]{ tyf 
ljb]zL d'n'sx¿;Fu ljleGg ;lGw ;Demf}tfx¿ ug]{ sfo{ 
;'? u¥of] . oL / o:t} lqmofsnfkx¿sf] dfWodaf6 
g]kfnn] s]xL xb;Dd cfly{s s"6gLltsf] cEof; u/]sf] 
b]lvG5 . ;g\ !(() sf] bzsdf g]kfnn] cfly{s 
pbf/Ls/0fsf] gLlt dfkm{t cfk\mgf cfly{s gLltx¿nfO{ 
ljZj ahf/;FFu tfbfTDotf ldnfpg] k|of; u/]sf] lyof] . 
k|hftGqsf] k'g:yf{kgfkl5 g]kfnn] cfly{s s"6gLltnfO{ 
cfk\mgf] k//fi6« gLltsf] Ps c+usf] ¿kdf ljsl;t 
ub}{ n}hfg vf]h]sf] k|tLt x'G5 . ;/sf/n] k|:t't u/]sf] 
ljleGg cfly{s jif{sf] ah]6 / gLlt tyf sfo{qmd 
dfkm{t klg cfly{s s"6gLltnfO{ dxTj lbPsf] b]lvG5 . 
pbfx/0fsf] nflu cfly{s jif{ @)&%÷&^ sf] ah]6df 
Jofkf/, nufgL, ko{6g, >d, jftfj/0f tyf k|ljlwdf 
cfk;L ;xof]u clej[l4 ug{ ldq /fi6«x¿;Fusf] cfly{s 
s"6gLltnfO{ cem k|efjsf/L agfpg] s'/fdf hf]8 
lbOPsf] 5 . g]kfnsf] k//fi6« gLltn] klg g]kfnsf] 
cfly{s ;d[l4nfO{ cfk\mgf] Ps cfwf/e"t p2]Zosf] 
¿kdf :jLsf/ u/]sf] b]lvG5 .
g]kfnsf] ;Gbe{df cfly{s s"6gLltsf] dxTj

cfly{s s"6gLlt s'g} klg d'n'ssf] nflu lgDg 
sf/0fn] dxTjk"0f{ dflgG5 . 

klxnf] s'/f, cfly{s s"6gLlt :jfy{ k|]l/t x'G5, o;n] 
/fHosf] cfly{s :jfy{sf] /Iff ub}{ d'n'ssf] cfly{s pGglt 
/ ¿kfGt/0fdf ;xof]u ub{5 . bf];|f], cfly{s s"6gLltsf] 
k|of]u u/]/ d'n'sx¿n] cGt/f{li6«o :t/df cfk\mgf] k|efj 
lj:tf/ ug{ ;Sb5 . t];|f], cfly{s s"6gLltsf] /fd|f];Fu 
k|of]u ug{ ;s] o;n] d'n'ssf] ;du| s"6gLltsf] :j¿k g} 
kl/jt{g ug{ ;Sg] Ifdtf /fVb5 . o;n] zflGt, ;d[l4 tyf 
;xof]udf of]ubfg lbO{ d'n'sx¿ aLrsf] cfk;L ;DaGw / 
kf/:kl/s lxt k|j4{g ug{ ;xof]u ub{5 . rf}yf}, cfly{s 
s"6gLltsf] dfWodaf6 s'g} klg b]zn] cfkm";Fu pknAw 
/0fgLlts cj;/sf] pkof]u ug{ ;Sb5 .

g]kfn h:tf] ljsf;zLn d'n'ssf] ;Gbe{df cfly{s 
s"6gLltsf] dxTj cem w]/} 5 . g]kfnsf] ;Gbe{df cfly{s 
s"6gLltsf] dxTjnfO{ lgDg aF'bfx¿df pNn]v ug{ ;lsG5 . 
-s_  Jofkf/ k|j4{gdf ;xof]u ug{
 g]kfnn] ljZjsf Ps ;o krf; eGbf a9L b]zx¿;Fu 

j}b]lzs Jofkf/ ul//x]sf] cj:yf 5 . eG;f/ 

ljefusf] tYof+s cg';f/ cfly{s jif{ @)&$÷&% 
df g]kfnn] hDdf !%$ j6f d'n'sx¿;Fu j}b]lzs 
Jofkf/ u/]sf]df tL dWo] @& j6f b]zx¿;Fusf] 
j}b]lzs Jofkf/ dfq g]kfnsf] kIfdf /x]sf] b]lvG5 
eg] afFsL d'n'sx¿;Fusf] j}b]lzs Jofkf/ 3f6fsf] 
l:ylt /x]sf] 5 . pQm cfly{s jif{df g]kfnsf] 
Jofkf/ 3f6f sl/a !! va{ ^@ ca{ ¿k}ofF lyof] . 
r'lnFbf] Jofkf/ 3f6faf6 d'n's u'lh|/x]sf] cj:yfdf 
g]kfnn] :jb]zL j:t'x¿sf] ;d'lrt k|j4{g tyf 
ahf/ lj:tf/ dfkm{t lgof{t a9fO{ ;du|df Jofkf/ 
3f6f sd ug{ cfly{s s"6gLltnfO{ Ps k|efjsf/L 
dfWodsf] ¿kdf pkof]u ug{ ;Sb5 .

-v_ ko{6g k|j4{gdf ;xof]u ug{
 j:t' pTkfbgtkm{ g]kfnsf] t'ngfTds nfe / Ifdtf 

sdhf]/ ePsf] sf/0f j:t' Jofkf/nfO{ g]kfnsf] 
kIfdf kfg{ sl7g 5 . o:tf] cj:yfdf g]kfnn] 
;]jf Jofkf/nfO{ k|fyldstfdf /fVg'sf] ljsNk 5}g\ . 
;]jf Jofkf/ cGtu{t g]kfnn] kmfObf lng ;Sg] 
If]q eg]sf] ko{6g If]q xf] . ;'Gb/ k|fs[lts ;Dkbf 
tyf df}lns snf, ;+:s[lt / e]ife'iffsf sf/0f 
w]/} ko{6sx¿ cfslif{t ug{ ;lsg] k|r'/ ;Defjgf 
g]kfn;Fu /x]sf] 5 . ljut s]xL jif{df gofF gofF 
tf/] xf]6nx¿ :yffkgf x'g] qmd a9\g', kf]v/f tyf 
e}/xjfdf cGt/f{li6«o ljdfg:ynx¿ lgdf{0fsf] 
qmddf /xg' tyf ljZj ahf/df g]kfnsf] 5lj 
lj:tf/} /fd|f] x'Fb} hfg' h:tf sf/0fn] klg ko{6gsf] 
;Defjgf g]kfndf cem a9fpFb} nu]sf] 5 . ko{6g 
If]qn] cy{tGqsf] ljleGg If]qdf /f]huf/Lsf] cj;/ 
l;h{gf u/L ;du| cy{tGqnfO{ g} ;sf/fTds k|efj 
kfg]{ ;Defjgf /x]sf] x'Fbf ko{6gsf] dxTj g]kfnsf] 
nflu w]/} 5 . o:tf] ;DefjgfnfO{ d"t{ ¿k lbg 
klg g]kfnsf] ;Gbe{df cfly{s s"6gLltsf] dxTj 
cTolws /x]sf] b]lvG5 .

-u_  j}b]lzs /f]huf/L k|j4{g ug{
 nfvf}+ g]kfnL o'jf o'jtLx¿ /f]huf/L tyf pRr 

lzIffsf nflu ljleGg b]zx¿df /x]sf] cj:yf 
5 . jif]{gL nfvf}+sf] ;+Vofdf g]kfnL gful/sx¿ 
/f]huf/Lsf] vf]hLdf ljb]zL >d ahf/tkm{ uO/x]sf 
5g\ . sf]l/of, dn]l;of, vf8L d'n'sx¿ nufot 
cGo d'n'sx¿df nfvf}+sf] ;+Vofdf g]kfnL 
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gful/sx¿n] cfkmgf] >d a]lr/x]sf] cj:yf 5 . 
o:tf] k[i7e"lddf ljb]zdf sfo{/t g]kfnLx¿sf] 
;'/Iff / ;'ljwfsf] k|Tofe"ltsf nflu cfly{s 
s"6gLltnfO{ dfWod agfpg ;lsg] s'/fdf b'ljwf 
5}g . b]zleq l;h{gf x'g] >dzlQmnfO{ d'n'ss} 
k|ultdf kl/rfng ug{ ;s]sf] v08df ;'gdf 
;'uGw x'g] lyof] . t/ cNksfndf g]kfnsf] ;Gbe{df 
j}b]lzs /f]huf/LnfO{ tTsfn aGb ug]{ sfo{ ;Dej 
b]lvFb}g . o; kl/k|]Iodf gofF tyf cfsif{s >d 
ahf/sf] klxrfg / k|j4{g ug{sf ;fy} j}b]lzs 
/f]huf/L tyf ljb]zdf /x]sf g]kfnL gful/s;Fu 
ePsf] ;Lkaf6 a9L eGbf a9L kmfObf lng klg 
g]kfnsf] ;Gbe{df cfly{s s"6gLltsf] dxTj cem 
w]/} /x]sf] b]lvG5 .

-3_  j}b]lzs ;xfotf kl/rfng ug{
 klxnfsf] t'ngfdf g]kfnsf] afXo If]q lj:tf/} 

km/flsnf] x'Fb} uO/x]sf] 5 . g]kfnn] bh{gf} b]zx¿ 
nufot ax'/fli6«o ;+3;+:yfx¿af6 j}b]lzs cg'bfg 
Pjd\ C0f kl/rfng ul//x]sf] cj:yf 5 . d'n's 
ljsf; lgdf{0fsf] k|f/lDes r/0fdf g} /x]sf] sf/0f 
g]kfnnfO{ :jb]zL k'FhL dfq kof{Kt gePsf] cj:yf 
5 . cfjZostf cg';f/ g]kfnn] j}b]lzs C0f / 
;xfotf kl/rfng ug{' kg]{ cj:yf 5 . t/ ljZj 
d~rdf j}b]lzs ;xfotf k|fKt ug]{ k|lqmof / dfqf 
klxn] eGbf w]/} sl7g / k|lt:kwf{Tds x'Fb} uO/x]sf] 
tYo ;a}sf] ;fd' 5n{Ë g} 5 . Psftkm{ ljsl;t 
b]zx¿n] ;fgf tyf sd ljsl;t d'n'sx¿nfO{ 
lbg] ;xof]udf ef/L s6f}tL u/]sf 5g\ eg] csf]{tkm{ 
j}b]lzs ;xfotf vf]Hg] d'n'sx¿ aLr klg j}b]lzs 
;xfotf k|fKt ug{ tLj| k|lt:kwf{ x'g yfn]sf]] 5 . 
o:tf] kl/k|]Iodf cfly{s s"6gLltnfO{ ;an agfpg 
;s] j}b]lzs ;xfotf kl/rfngdf u'0ffTds tyf 
kl/df0ffTds 5nfª dfg{ klg cfly{s s"6gLltsf] 
7"nf] dxTj /x]sf] b]lvG5 .

-ª_ j}b]lzs nufgL k|j4{g ug{
 j}b]lzs nufgLsf] dxTj jt{dfg cj:yfdf a9\b} 

uO/x]sf] 5 . g]kfnn] xfn kl/rfng ul//x]sf] 
k|d'v b'O{ j}b]lzs ;|f]tx¿df j}b]lzs ;xfotf 
/ ljb]zdf sfo{/t g]kfnLx¿n] k7fpg] ljk|]if0f 
/sd xf] . oL b'O{ ;|f]tx¿sf] j[l4b/ ljutsf 

s]xL jif{x¿b]lv pNn]vgLo ¿kdf a9\g g;s]sf] 
;Gbe{df g]kfn h:tf] sd k'FhL ePsf] b]zsf] nflu 
j}b]lzs nufgL Pp6f dxTjk"0f{ cfly{s ;|f]t xf] . 
j}b]lzs nufgLn] ljb]zL k'FhLsf] cnfjf ljb]zL 
;Lk, Ifdtf, k|ljlw, ahf/ / bIftf klg ;Fu} 
Nofpg] ePsf] sf/0f jt{dfg ljZjdf clwsf+z 
d'n'sx¿n] j}b]lzs nufgLnfO{ k|fyldstfdf /fVg] 
u/]sf] kfOG5 . t'ngfTds ¿kdf g]kfnn] cfk\mgf 
;dsIfL d'n'sx¿– a+unfb]z, >Ln+sf cflbn] hlt 
klg j}b]lzs nufgL cfslif{t ug{ g;ls/x]sf] 
;Gbe{df cfly{s s"6gLltnfO{ g]kfnn] j}b]lzs 
nufgL k|j4{g ug]{ e/kbf]{ dfWodsf] ¿kdf ljsf; 
ug{ ;lsg] b]lvG5 .

-r_ hn;|f]t tyf cGo k"jf{wf/x¿sf] ;d'lrt 
ljsf; ug{

 g]kfnn] cfk"m;Fu ePsf] ckf/ hn;|f]tnfO{ ;d'lrt 
¿kdf pkof]u ug{ g;ls/x]sf] cj:yf 5 . 
hnljB't\ kl/of]hgfx¿ Pjd\ l;FrfO of]hgfx¿ 
sfof{Gjog ug{ 7"nf] wg/fzL nufgLsf] ;fy} 
lj1tfsf] klg h?/L kb{5 . o;sf ;fy}, g]kfnnfO{ 
cfjZos /x]sf] cGo k"jf{wf/x¿ h:tf]M af6f]3f6f], 
/fhdfu{, /]ndfu{, s]jnsf/ cflb klg vlr{nf] / 
k|fljlws ¿kdf hl6n lgdf{of sfo{x¿ x'g\ . oL 
If]qx¿sf] lbuf] ljsf;sf] nflu ljb]zL k'FhL tyf 
lj1tfsf] ;xof]u lng' kg]{ x'G5 . ctM o; k|sf/sf 
kl/of]hgfx¿sf] ljsf; ug{ klg g]kfnsf] ;Gbe{df 
cfly{s s"6gLlt ;xof]uL / pkof]uL x'g ;Sb5 .

-5_ u}/cfjf;Lo g]kfnLsf] Ifdtf pkof]u ug{
 a9\bf] e"d08nLs/0f;Fu} ;+;f/sf w]/} b]zx¿df 

g]kfnLx¿sf] ;~hfn km}ln/x]sf] cj:yf 5 . 
u}/cfjf;Lo g]kfnLx¿n] ljb]zdf sdfPsf] k'FhL / 
IfdtfnfO{ g]kfndf ;xL ¿kdf pkof]u ug{ ;s] 
g]kfnn] plrt nfe lng ;Sg] s'/fdf b'O{ dt x'Fb}g . 
kl5NNff] ;dodf u}/cfj;Lo g]kfnLx¿af6 g]kfnn] 
rrf{ / k|rf/ u/] hlt nfe lng g;ls/x]sf] cj:yf 5 . 
o:tf] kl/k]|Iodf cfly{s s"6gLlt dfkm{t u}/cfjf;Lo 
g]kfnLx¿nfO{ :jb]zdf nufgL ug{ k|f]T;flxt ug]{ / 
pgLx¿;Fu ePsf] ;Lk / bIftfnfO{ g]kfnsf] ljsf; 
lgdf{0f / ;d'Ggltdf pkof]u ug]{ dfWodsf] ¿kdf 
pkof]u ug{ ;lsg] ;Defjgf /x]sf] 5 .
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-h_ k'glg{df{0f sfo{nfO{ tLj|tf lbg
 @)&@ ;fn j}zfvdf cfPsf] ljgfzsf/L e"sDksf] 

sf/0f Iflt k'u]sf y'k|} ;+/rgfx¿sf] k'glg{df{0fsf] 
sfd cem} k"/f x'g ;s]sf] 5}g . ljleGg bft[ 
/fi6« tyf cGt/f{li6«o ;+3;+:yfx¿n] sa'n u/]sf] 
;xfotf ljleGg axfgf / cj:yf b]vfO{ nufgL 
gu/]sf] cj:yf klg 5 . o;n] xfd|f] s"6g}lts 
Ifdtfdf ePsf] sdhf]/LnfO{ klg phfu/ ul//x]sf] 
cj:yf 5 . ctM e"sDkaf6 Wj:t ;+/rgfx¿sf] 
k'glg{df{0fsf] sfdnfO{ yk ult lbg klg cfly{s 
s"6gLltsf] dxTj /x]sf] b]lvG5 .

-em_ cfly{s ;d[l4 xfl;n ug{
 g]kfn ;/sf/n] æ;d[4 g]kfn, ;'vL g]kfnLÆ eGg] 

gf/fnfO{ k|fyldstfdf /fv]sf] 5 . cfly{s ;d[l4sf] 
nflu :jb]zL / ljb]zL ;|f]tx¿sf] ;d'lrt pkof]u 
h?/L 5 . o; lbzfdf cfly{s s"6gLltn] ;xof]uL 
e"ldsf lgjf{x ug{ ;Sg] tYo ljleGg b]zx¿n] 
k|dfl0ft ul/;s]sf 5g\ . ctM cfly{s s"6gLlt 
g]kfnsf] ;d[l4sf] nflu bl/nf] cfwf/ aGg ;Sg] 
;Defjgf k|r'/ /x]sf] 5 .

cfly{s s"6gLltnfO{ yk dha't kfg{ casf] af6f]
dfly rrf{ ul/Pem}F g]kfnn] cfly{s s"6gLltnfO{ 

ljleGg ¿kdf cufl8 a9fO/x]sf] cj:yf eP tfklg of] 
kof{Kt eg] 5}g . d'n'snfO{ ;fFRr} cfly{s ¿kn] ;d[4 
agfpg] xf] / gful/sx¿nfO{ v'zL / ;'vL agfpg] xf] 
eg] b]zsf] cfly{s s"6gLltnfO{ yk dha't agfpg' 
kg]{ b]lvG5 . o;sf nflu lgDg pkfox¿ ckgfpg 
;lsG5 .
-s_ p2]Zodf :ki6tf sfod ug]{ 
 ;/sf/n] g]kfnsf] cfly{s s"6gLlt ;DaGwL :ki6 

nIo / /0fgLlt agfpg' cfjZos 5 . cfly{s 
s"6gLltnfO{ k//fi6« gLltsf] k|d'v ;Defusf] ¿kdf 
ljsf; ug]{ u/L ;/sf/ cufl8 a9\g' cfjZos 
b]lvG5 . cfly{s s"6gLltnfO{ k|fyldstfsf ;fy 
cufl8 a9fpg sd{rf/Ln] dfq geO{ /fhg}lts 
g]t[Tjn] ;d]t plQs} OR5f zlQm b]vfpg cfjZos 
5 . ;a} /fhg}lts bnx¿ aLr cfly{s s"6gLltnfO{ 
d'n'ssf] k//fi6« gLltsf] k|d'v c+usf] ¿kdf 
ljsf; ug]{ s'/fdf /fli6«o ;xdlt sfod x'g' kg]{ 
b]lvG5 .

-v_ ;f+u7lgs ;anLs/0fdf hf]8 lbg]
 casf] lbgdf g]kfnn] k/Dk/fut s"6gLltnfO{ 

dfq k|>o / k|fyldstfdf /fv]/ x'Fb}g . cfly{s 
s"6gLltnfO{ s]Gb|laGb'df /fVg] u/L cfk\mgf] 
;f+u7lgs ;+/rgfx¿nfO{ k'gM;+/rgf ug{]tkm{ 
d'n's nfUg' kg]{ b]lvG5 . cfk\mgf s"6gLlt1x¿nfO{ 
b]zsf] cfly{s d'2fx¿sf] /Ifs / k|j{4ssf] ¿kdf 
ljsf; ug{' kg]{ b]lvG5 . o;sf ;fy}, /fhb"t 
tyf s"6gLlt1x¿sf] 5gf]6df bnLo efua08fnfO{ 
lg?T;flxt ug]{ tyf cfly{s ljifoj:t' ;DaGwL 
1fg / ;Lk ePsf JolQmx¿nfO{ k|fylestf lbg] 
gLlt lng' kg]{ b]lvG5 . cfly{s s"6gLlt ;DaGwL 
cWoog cg';GwfgnfO{ k|f]T;flxt ug]{ gLlt lng' 
kg]{ b]lvG5 . cfly{s s"6gLlttkm{ /fHon] ul//x]sf] 
k|of; / ultljlwnfO{ kf/bzL{ agfpg] kl/kf6Lsf] 
;d]t ljsf; ug{' kg]{ b]lvG5 .

-u_ cGt/f{li6«o kmf]/dx¿sf] pkof]u k|efjsf/L 
¿kdf ug]{

 g]kfn blIf0f k"jL{ Pl;ofnL d'n'sx¿sf] If]qLo 
;+u7g ;fs{sf] cWoIfsf] ¿kdf /x]sf] 5 . lad:6]s, 
clt sd ljsl;t d'n'sx¿sf] ;+u7g cflbdf klg 
g]kfnsf] ;+nUgtf /x]sf] 5 . g]kfnn] cfk"m ;b:o 
/x]sf] kmf]/dx¿sf] ;xL pkof]u ug]{ /0fgLltdf 
hf]8 lbg cfjZos b]lvG5 . cGt/f{li6«o ¿kdf 
cfof]hgf x'g] d]nf tyf k|b{zgLx¿df ;xefuL 
eP/ / b'O{ kIfLo tyf If]qLo :t/df x'g] jftf{ 
tyf 5nkmndf cfk\mgf cfly{s d'2fx¿nfO{ a'nGb 
¿kdf p7fpg] nufotsf sfo{x¿ ug{' kg]{ b]lvG5 .

-3_  plrt Ifdtfsf] ljsf;df Wofg lbg]
 cfly{s s"6gLlt ;~rfngsf] nflu kof{Kt vr{sf] 

cfjZostf kb{5 . ;fy}, of] k|fljlws ljifo ePsf]n] 
;Ifd / of]Uo JolQmx¿nfO{ o; sfo{df v6fpg] 
kg]{ x'G5 . ctM cfly{s s"6gLltsf nflu cfjZos 
ah]6 ljlgof]hg ug]{, sd{rf/Lx¿sf] bIftf / Ifdtf 
clej[l4sf nflu tflnd nufot c? ;|f]tx¿sf] 
Joj:yfkg ug]{ sfo{nfO{ /fHon] k|fyldstfdf /fVg' 
kb{5 . o;sf cnfjf /0fgLlts :yfgx¿df s"6g}lts 
pkl:yltnfO{ s]Gb|Lt ug]{, cGt/;+:yf ;xof]u / 
;dGjonfO{ ;'b[9 ug]{ nufotsf ljifodf klg /fHon] 
Wofg lbg' cfjZos b]lvG5 .
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-ª_ lghL If]qsf] ;xeflutfnfO{ k|f]T;flxt ug]{
 /fHon] cfkmgf] ;/sf/L ;+oGq afx]s c?;Fu klg 

;DaGw / ;xof]u sfod ug{' kb{5 . /fi6«n] kl/nlIft 
u/]sf cfly{s nIox¿ xfl;n ug]{ ;jfndf lghL If]q, 
u}/;/sf/L ;+:yfx¿, Jofkfl/s If]q, nufgLstf{x¿ 
tyf gful/s ;dfh;Fu /rgfTds ;Nnfx, ;'emfj / 
;xof]u lng /fHon] kl5 kg{' x'Fb}g . o;sf] cltl/Qm 
u}/cfjf;Lo g]kfnLx¿nfO{ kl/rfng ug]{ s'/fnfO{ 
klg k|fyldstfdf /fVg' kg]{ b]lvG5 .

cGtdf,
cfly{s s"6gLlt jt{dfg ;dodf cfP/ s"6gLltsf] 

cleGg c+u h:t} eO;s]sf] cj:yf 5 . clxn]sf] 
e"d08nLs/0fsf] ;dodf cfly{s s"6gLltnfO{ k|j4{g 

ug{ g;Sg] s"6gLltsf] s'g} cy{ /xFb}g . g]kfn h:tf] 
;fgf] / cNk ljsl;t /fi6«sf] nflu cfly{s s"6gLlt 
cem dxTjk"0f{ /xG5 . ctM g]kfnn] cfk\mgf] /fHo ;+oGq 
/ s"6g}lts c+unfO{ ;f]xL cg'¿k kl/rfng ug{ ljnDa 
ug{' x'Fb}g . cfkm";Fu ePsf ljsNkx¿sf] dfWodaf6 
;lqmo cfly{s s"6gLltnfO{ ljj]sk"0f{ / rt'¥ofOFk"j{s 
c+lusf/ ug]{ tkm{ g]kfnn] hf]8 lbg' cfjZos 5 . t/ 
oxfF xfdLn] e'Ng gx'g] s'/f s] xf] eg] cfly{s s"6gLlt 
eg]sf] /fHosf] cfGtl/s gLltx¿s} lj:tfl/t ¿k xf] . 
t;y{, b]zleq ;'zf;g sfod ug]{ / cfly{s ;'Joj:yf 
sfod u/L ;'b[9 cy{tGq agfpg] tkm{ sfo{ ug{' klxnf] 
cfjZostf xf] . o;af6 g} ;kmn cfly{s s"6gLltsf] 
dha't cfwf/zLnf lgdf{0f ug{df ;xof]u ldNb5 .
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ljifo k|j]z
ljQLo k|0ffnLdf ePsf] ljsf; / lj:tf/;Fu} ljQLo 

ck/fwsf 36gfx¿df klg pNn]Vo j[l4 x'Fb} uPsf] 
b]lvG5 . a}+s tyf ljQLo ;+:yfx¿df x'g] cfly{s ckrng, 
7uL, n''6kf6 Pjd\ clgoldttfsf 36gfx¿ lbgx'F h;f] 
kqklqsf Pjd\ ;fdflhs ;~hfndf 5fO/x]sf x'G5g\ 
eg] ljz]if k|x/L, cGo cg';Gwfg lgsfo / ljleGg txsf 
cbfntx¿df ;d]t xhf/f}+sf] ;+Vofdf ljQLo ck/fw;Fu 
;DalGwt d'2fx¿ l5gf]kmfgf]s} qmddf /x]sf 5g\ . ljutdf 
k|ltli7t sxlnPsf sof}F JolQmx¿ a}+lsª s;"/ nufotsf 
sf/0f h]ndf 5g\, t slt /fHosf] km/f/ ;"rLdf ;d]t /x]sf 
5g\ . kl5Nnf] cf7 jif{sf] cjlwdf dfq sl/a ?= #^ ca{ 
lauf] bfjL ;lxtsf !*) j6f ljQLo ck/fwsf 36gfx¿ 
btf{ eO{ sf/jfxLsf] qmddf /x]sf] b]lvG5 -sf7df8f}+ 
kf]i6, @)!* d] (_ . ljQLo ck/fw a}+lsª Joj;fodf 
hf]l8Psf] df}lb|s tyf ljQLo sf/f]af/;Fu k|ToIf ufFl;Psf] 
ljifo ePsf]n] To:tf] sf/f]af/df ljleGg k|sf/sf hf]lvd 
ufFl;Psf x'G5g\ . ljQLo k|0ffnLdf ljBdfg hf]lvdx¿ 
dWo] sfg'gL hf]lvd Legal risk ;Fu ;DalGwt ljifox¿ 
ljQLo ck/fw Pjd\ s;"/sf] bfo/fleq kg{ ;S5g . 
ljQLo sf/f]af/df k|ToIf jf k/f]If ¿kdf dfgjLo ;+nUgtf 
/x]sf] x'G5, hxfF ljleGg kIfsf] ;+nUgtf x'G5, ToxfF nfe 
xfgLsf] ljifo klg hf]l8P/ cfpF5 . a}+lsª Joj;fo To:tf] 
sf/f]af/df ;+nUg JolQm–JolQmsf] ljZjf;df l6s]sf] x'G5 . 
;fy}, a}+s tyf ljQLo ;+:yfx¿ ;~rfngsf nflu sfg'g 
jf ljlwsf] cfwf/df s'g} JolQm jf ;d"xnfO{ lg0f{oflwsf/ 
/ /sd rnfpg] clVtof/L k|bfg ul/Psf] x'G5 . o:tf] 

cj:yfdf s'g} klg kIfdf cfpg] cfk/flws dgf]efjgfn] 
h:tf];'s} ljQLo ck/fw Pjd\ b"3{6gf klg lgDTofpg 
;S5 . k|:t't ;Gbe{df ljQLo ck/fwsf s]xL ;}4flGts, 
sfg'gL / Jofjxfl/s kIfx¿sf] rrf{ ug{] k|of; o; n]v 
dfkm{t ul/Psf] 5 .

ljQLo ck/fwsf] ;DaGwdf ljZjAofkL ¿kdf 
:jLsf/ ul/Psf] jf ;j{dfGo kl/efiff e]l6Fb}g . ;fdfGo 
cy{df ljQLo ck/fwnfO{ Ps kIfsf] :jfldTjdf /x]sf] 
;DklQ u}/sfg'gL 9+un] c? s;}df x:tfGt/0f ug{], lghL 
:jfy{ / lxtsf] nflu k|of]u ug{] sfo{ eGg] a'lemG5 . 
cGt/f{li6«o d'b|f sf]if -cfO{PdPkm_ n] s'g} klg ljQLo 
gf]S;fgL ;[hgf x'g] u}/lx+;fTds lqmofsnfknfO{ ljQLo 
ck/fwsf] ¿kdf lrq0f u/]sf] kfOG5 .1 of] kl/efiff 5f]6f] 
eP tfklg o;n] w]/} kIfx¿nfO{ ;d]6]sf] b]lvG5 . lsg 
ls ljQLo ck/fw ug{] kIfn] s'g} ;+:yf jf cGo kIfsf] 
:jfldTj /x]sf] ;DklQ xTofpg] jf pQm kIfnfO{ ljQLo 
¿kdf gf]S;fgL k'¥ofpg] sfd g} u/]sf] x'G5 . lx+;fTds 
ljlwaf6 ul/Psf] sAhf kmf}hbf/L sfg'g / cGo ck/fw 
cg';f/ ;d]l6g] ePsfn] o; cGtu{t lagf lx+;f ul/g] 
ljQLo ckrng / lxgfldgfsf] ljifo klg ;dfj]z 
x'g] a'lemG5 . ljQLo ck/fwsf ;DaGwdf a]nfotsf] 
ljQLo ;]jf ahf/ P]g, @))) df lbOPsf] kl/efiff 
t'ngfTds ¿kdf :ki6 b]lvG5 . pQm P]gdf hfn;fhL, 
a]OdfgL, cfGtl/s kIfsf] unt cfr/0f, ;"rgfsf] unt 
k|of]u cflbaf6 ljQLo ahf/;Fu ;DalGwt cfk/flws 
k|lqmofaf6 ePsf h'g;'s} s;"/nfO{ ljQLo ck/fwsf] 
¿kdf kl/eflift ul/Psf] 52 . 

a9\bf] ljQLo ck/fw / o;sf sf/s tTjx¿

=   /fhgljqmd yfkf*

*  lgb]{zs, g]kfn /fi6« a}+s .
1 Any non-violent crime that generally results in financial losses(IMF, 2001)

2 Any offense involving fraud and dishonesty, misconduct in or misuse of information related to a financial 
market; or handling the proceeds of crime. (FSMA, 2000)
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ljQLo ck/fw cGt{ut ;dfj]z x'g] ljifo j:t'x¿ 
ljQLo ck/fw lj:t[t zAbfjnL ePsf] sf/0f o; 

cGt{ut ;dfj]z x'g] ljifo j:t'sf] bfo/f klg km/flsnf] 
g} x'G5 . o;sf] k|of]u ;a} d'n's jf ljQLo k|0ffnLdf Ps} 
k|sf/sf] x'G5 eGg] 5}g . b]zsf] k|rlnt sfg'g, ljBdfg 
zf;g Joj:yf, ljQLo k|0ffnLsf] cfsf/, k|of]udf /x]sf 
pks/0fsf] cj:yf, cGo d'n'sx¿;Fusf] Jofj;flos 
;DaGw nufotsf w]/} ljifox¿n] o;nfO{ k|efj kf/]sf] 
x'G5 . cGt/f{li6o d'b|f sf]ifaf6# ul/Psf] Ps cWoogsf] 
k|ltj]bgdf o;nfO{ d'VotM tLg ju{df juL{s/0f ul/Psf] 
5, h; cg';f/ ljQLo ck/fwdf ;DklQ z'4Ls/0f, r]s, 
q]ml86 sf8{ dfkm{t x'g] lst{], hfn;fhL, aLdfsf] lst{] 
bfaL, lwtf] jf ;'/If0fdf x'g] 7uL, ljb]zL d'b|f ckrng, 
shf{df clgoldttf, gub jf cGo df}Hbft lxgfldgf, 
s/ 5nL nufotsf ljifox¿ ;dfj]z x'g] b]lvG5 . 
kl5Nnf] ;dodf ljB'tLo dfWodaf6 jf sf/f]af/ / 
pks/0fsf] unt k|of]u, ;fOa/ qmfOd, cft+ssf/L 
nufgL, z]o/ ahf/df x'g] 3f]6nf, leqL kIfx¿ aLrsf] 
uf]Ko / clgoldt sf/f]af/, e|i6frf/ h:tf ljifonfO{ 
klg ljQLo ck/fwsf] ¿kdf lng] u/]sf] b]lvG5 . 

g]kfnsf] ;Gbe{df ljQLo ck/fw cGtu{t ;dfj]z 
x'g] ljifox¿ dWo] e|i6frf/, s/ 5nL, ;DklQ z'4Ls/0f, 
aLdf If]qsf] bfaL cflbsf nflu cnu} sfg'g dfkm{t g} 
sf/jfxL ug{] ul/Psf] 5 . o; cGtu{t d'Vo lx:;f 
cf]u6\g] a}+lsª s;"/ jf ck/fwsf nflu cnu} sfg'gL 
Joj:yf ul/Psf] 5 . ljutdf g]kfn sfg'gdf 5'§} ¿kdf 
a}+lsª ck/fw ;DaGwL sfg'gL Joj:yf g/x]sf], d'n'sL 
P]gdf /x]sf] 7uLsf] dxn, lst]{ sfuhsf] dxn adf]lhd 
7uL tyf lst]{ hfn;fhLsf] 
j[xt kl/efiff leq} a}+lsª 
ck/fwnfO{ ;d]t kl/eflift ug'{ 
kg]{ cj:yf lyof] . e|i6frf/hGo 
s;"/sf] xsdf e|i6frf/ lgjf/0f 
P]g, @)%( Pjd\ clVtof/ 
b'¿kof]u cg';Gwfg cfof]u P]g, 
@)%* adf]lhd a}+lsª ck/fwnfO{ 
kl/eflift ug'{ kg]{ cj:yf lyof] . 
xfn a}+lsª s;"/ tyf ;hfo P]g, 
@)^$ sfof{Gjogdf cfO;s]kl5 

a}+lsª ck/fwnfO{ a}+lsª s;"/sf] ¿kdf kl/eflift 
u/]sf] cj:yf 5 . pQm P]gsf] bkmf @-v_ df “a}+lsª 
s;"/" eGgfn] kl/R5]b @ adf]lhdsf] s;"/ ;Demg' k5{ 
eGg] pNn]v u/L kl/R5]b @ df b]xfosf sfo{x¿ a}+lsª 
s;"/sf] ¿kdf pNn]v ul/Psf] 5 .
– cglws[t ¿kdf vftf vf]Ng jf /sd e''QmfgL dfu 

ug{ gx''g],
– cglws[t ¿kdf r]s, r]sa's jf a}+s vftfsf] 

ljj/0f k|fKt ug{ jf lbg gx''g],
– cglws[t ¿kdf /sd lgsfNg jf e''QmfgL lbg gx''g],
– ljB''tLo dfWodsf] b'¿kof]u jf cglws[t k|of]u 

u/L e''QmfgL lng jf lbg gx''g],
– cglws[t ¿kdf shf{ lng jf lbg gx'g],
– shf{sf] b'?'kof]u ug{ gx'g],
– a}+lsª ;|f]t, ;fwg / ;DklQsf] b'¿kof]u ug{ gx'g],
– efvf gf3]sf] C0fLn] ;DklQ k|fKt ug{ jf vftf 

vf]Ng gx'g],
– C0fLsf] rfn' kl/of]hgfnfO{ gf]S;fg x'g] u/L C0f 

jf ;''ljwf /f]Sg gx'g],
– sfuhft jf vftf axL ;RofO{ lst]{]{ jf hfn;fhL 

u/L xflg gf]S;fgL k'¥ofpg gx'g],
– a9L, sd jf unt d"Nof+sg ug{ gx'g],
– clgoldt cfly{s tyf ljQLo sf/f]af/ ug{ u/fpg 

gx'g] . 
g]kfndf ;+:yfut ¿kdf x'g ;Sg] a}+lsª 

ck/fwnfO{ lgoGq0f tyf Go"gLs/0f ug{ g]kfn /fi6« 
a}+s P]g, @)%* dfkm{t Ohfhtkq k|fKt a}+s tyf 
ljQLo ;+:yfx¿sf] lgodg, lg/LIf0f, ;'kl/j]If0f Pjd\ 

lgoGq0fsf] ljlzi7 clwsf/ g]kfn 
/fi6« a}+snfO{ k|bfg ul/Psf] 5 . 
To;} u/L, a}+s tyf ljQLo ;+:yf 
;DaGwL P]g, @)&#, g]kfn /fi6« 
a}+såf/f hf/L ul/Psf] PsLs[t 
lgb]{zgsf ;fy} cGo kl/kqx¿ 
/ ;DalGwt a}+ssf] k|aGwkq tyf 
lgodfjnLx¿, ljlgd]o clwsf/ 
kq P]g, @)#$, ;DklQ z'4Ls/0f 
lgjf/0f P]g, @)^$, ljB'tLo 
sf/f]af/ P]g, @)^#, efvf gf3]sf] 

3  Sources: Financial System Abuse, Financial Crime and Money Laundering– Background Pape, 2001

ljQLo ck/fwdf ;Defljt kIfx¿
= ;+ul7t, c;+ul7t cfk/flws ;d"x 

tyf JolQmx¿,
= a}+ssf u|fxsx¿,
= ljQLo ;+:yfsf ;~rfns, kbflwsf/L 

Pjd\ sd{rf/Lx¿,
= ;/sf/L lgsfo tyf sfof{nosf 

sd{rf/Lx¿,
= lwtf] d"Nof+sgstf{ k|fljlwsx¿
= k|fljlws ;]jf k|bfosx¿
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shf{ c;'nL ug{ a}+s tyf ljQLo ;+:yfsf] C0f c;'nL 
P]g, @)%* sfof{Gjogdf /x]sf 5g\ . a}+s tyf ljQLo 
;+:yfdf x'g ;Sg] s;"/hGo sfo{af6 a}+s tyf ljQLo 
k|0ffnLdf kg]{ c;/ / hf]lvdnfO{ Go"gLs/0f u/L a}+s 
tyf ljQLo k|0ffnLk|lt hgljZjf; clej[l4 ug]{ p2]Zo 
;lxt a}+lsª s;"/ tyf ;hfo P]g, @)^$ ;d]t 
sfof{Gjogdf /x]sf] 5 .
ljQLo ck/fwsf sf/s tTjx¿

ljQLo ck/fwsf] k|[slt lagf lx+;f g} wg ;DklQ 
cfh{g ug{] ePsf]n] dfgjLo kIfsf] sdhf]/Lsf] ¿kdf 
/x]sf] lagf kl/>d u}/sfg'gL tj/n] wg ;DklQ cfh{g 
ug]{ nf]e g} o:tf] ck/fwsf] pTk|]/ssf] ¿kdf /x]sf] x'G5 . 
cGo kmf}hbf/L ck/fwdf h:tf] k|ToIf 36gf 36fP/ jf 
lx+;fTds ultljlwsf] dfWodaf6 tTsfn} To;sf] c;/ 
/ k|efj 5f8\g] u/L ljQLo ck/fwsf 36gfx¿ x'Fb}gg\ . 
o;sf nflu ;+nUg kIfx¿n] sfg'g, k|lqmof, k|rngdf 
/x]sf sdL sdhf]/LnfO{ ;dft]/ ck/fw ug{] ePsf]n] 
o;sf sf/s tTjx¿ dflg;sf] dgf]lj1fg / ;du| 
ljQLo k|0ffnLdf ljBdfg sdL sdhf]/L;Fu ;DalGwt 
x'G5g . sfg'gL cfwf/nfO{ b[li6ut ug{] xf] eg] s'g} 
klg ck/fw x'gsf nflu cfk/flws sfo{ (Act Rues) 
/ bf]ifL dgf]efjgf (Menus Rues) b'O{ tTj x'g' clt 
cfjZos dflgG5 . t/ ljQLo ck/fwsf] xsdf bf]ifL 
dgf]efjgf clgjfo{ ¿kdf k|s6 jf k|dfl0ft ug{ sl7g 
x'G5 . o;df sfo{ e};s]kl5 / k|df0fsf] ¿kdf ljQLo 
gf]S;fgL lgSof}{n e};s]kl5 dfq ck/fw k|dfl0ft ug{ 
;lsG5 . ;a} k|sf/sf ljQLo s;"/ jf ck/fwnfO{ Ps} 
:t/df t'ngf ug{ gldNg] cj:yf klg x'G5 . s;"/af6 
pTkGg x'g] c;/ / kl/0ffdn] o;sf] ;+j]b]gzLntfnfO{ 
O+lut ub{5 . sltko sfo{x¿ unt lgot g/fvL ubf{ 
klg s;"/hGo sfo{ x'g ;Sg] jf:tljstfnfO{ gsfg{ 
;lsFb}g . ljQLo ck/fw Pjd\ s;"/sf ;DaGwdf 
ljBdfg cd]l/sL sfg'g tyf o;sf] k|of]usf af/]df 
cWoog ubf{ ck/fw jf s;"/ cnu ¿kdf ljZn]if0f 
gu/L a}+s 7uL;Fu ;DalGwt cfk/flws sfo{ (Criminal 
Offense of Bank Fraud) sf] ¿kdf kl/eflift u/]sf] 
klg b]lvG5 .

g]kfnsf] ljQLo k|0ffnLdf ljQLo ck/fw a9\g'sf 
sf/s tTjx¿nfO{ lgDgfg';f/ a'Fbfut ¿kdf k|:t't 
ug{ ;lsG5 . 

!=  cfly{s ljkGgtf tyf a]/f]huf/L
 g]kfndf jf:tljs ul/aLsf] cg'kft 36\b} 

uPsf] b]lvP tfklg ;fk]lIft ul/aLsf] c'gkft 
36\g ;s]sf] b]lvFb}g . wgL / ul/asf] aLrdf 
/x]sf] c;dgftf j[l4 x'Fb} hfg] t/ ljut s]xL 
bzsb]lv g} ljBdfg /fhg}lts cl:y/tfsf] sf/0f 
pNn]Vo ;+Vofdf /f]huf/L ;[hgf x'g g;Sg] h:tf 
sf/0fx¿n] d'n'sdf ;fdflhs ck/fwsf ;fy} 
ljQLo ck/fwsf 36gfx¿ a9\g yfn]sf] b]lvG5 . 
b]zsf] cy{tGqdf ck]lIft ¿kdf ;'wf/ x'g g;Sbf 
dflg;x¿df l56f] wg sdfpg] clenfiff knfpg] 
/ cfk/flws dgf]bzfsf] ljsf; eO{ cfk"mn] 
kfPsf] lhDd]jf/L jf clwsf/leq}af6 ck/fw ug{] 
dgf]j[ltdf j[l4 x'Fb} uPsf] b]lvG5 .

@=  sfg'gL c:ki6tf tyf sfof{Gjogdf hl6ntf
 ljQLo ck/fwsf] cfofd lgs} km/flsnf] ePsf] / 

leGg leGg k|s[ltsf] ck/fwnfO{ k|s[lt x]/L cnu 
cnu sfg'gåf/f ;Daf]wg / sf/jfxL ug'{kg{{] 
Joj:yf ul/Psf] x'G5 . Ps} k|s[ltsf] ck/fwdf 
klg s'g P]g adf]lhd sf/jfxL x'g] jf sf/fjfxLsf] 
k|lqmof, xb Dofb / s;"/ adf]lhdsf] b08 ;hfo 
;DaGwdf c:ki6tf b]lvg] x'Fbf of]hgfa4, lgotj; 
/ ;+ul7t tj/n] ljQLo ck/fwsf 36gfx¿ a9\b} 
uPsf] b]lvG5 .

#=  ljBdfg P]g, sfg'g, gLlt, lgodsf] kfngfdf 
pbfl;gtf

 ck/fw lgoGq0fsf] p2]Zon] tof/ ul/Psf P]g, 
sfg'g / gLlt lgodsf] k|efjsf/L ¿kdf sfof{Gjog 
x'g g;Sbf ljQLo ck/fwsf 36gfx¿ al9/x]sf] 
b]lvG5 . pbf/x0fsf] nflu, vftfdf kof{Kt df}Hbft 
gePsf] cj:yfdf r]s hf/L ug{ gkfOg] sfg'gL 
Joj:yf x'Fbfx'Fb} klg lgoldt sf/f]af/sf nflu 
cgluGtL ;+Vofdf To:tf] sf/f]af/ x'g] u/]sf] 
kfOG5, h;sf dfWodaf6 cg]sf}+ lsl;dsf ljQLo 
ck/fwsf 36gfx¿ x'g] u/]sf] b]lvG5 . csf{]tkm{ 
sfg'gdf :ki6 ¿kdf Joj:yf ul/Psf klqmofx¿ 
k"/f gu/L a}+s lgIf]ksf] vftf vf]Nbf jf shf{ k|jfx 
ug{] k|j[ltn] cgflws[t JolQmnfO{ lgIf]k e'QmfgL 
x'g] jf shf{ b'¿kof]usf] cj:yf ;[hgf eO{ ljQLo 
ck/fw a9fpg d2t k'u]sf] b]lvG5 .
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$=  sdhf]/ lgofdsLo tyf ;'kl/j]IfsLo ;+/rgf
 ljQLo k|0ffnLsf] cfsf/df ePsf] j[l4;Fu} o;sf] 

sf/f]af/, k4lt, k|of]u x'g] ljQLo pks/0f, k|of]udf 
NofOPsf] k|ljlw cflbdf kl/jt{g x'g] ub{5 . 
o;sf] lgoldt lgodg, ;'kl/j]If0f tyf cg'udg 
x'g' cfjZos x'G5 . t/ g]kfnsf] ljQLo k|0ffnLdf 
s]Gb|Lo a}+saf6 Ohfhtkq k|fKt u/]sf ljleGg tx 
/ Ifdtfsf a}+s tyf ljQLo ;+:yfx¿sf] cnfjf 
cGo P]gaf6 lgb{]lzt ;xsf/L ;+:yfx¿, sd{rf/L 
;~ro sf]if, hLjg tyf lghL{jg aLdf sDkgL 
cflbn] klg ljQLo sf/f]af/ ug{] t/ ltgLx¿sf] 
k|efjsf/L lgodg / ;'kl/j]If0fsf] nflu alnof] 
/ ljZj;gLo ;+/rgf :yflkt x'g g;s]sf] sf/0f 
ljQLo ck/fwsf 36gf a9\b} uPsf] b]lvG5 . 
ck/fw ug{] kIfn] h'g ;+:yfdf a9L hf]lvd / 
;'kl/j]IfsLo lgsfosf] Wofg k'Ug ;Sb}g, To;nfO{ 
g} lzsf/ agfpg] u/]sf] b]lvG5 . g]kfnsf] ljQLo 
k|0ffnLdf bz k|ltzt eGbf a9L c+z cf]u6\g] art 
tyf C0f ;xsf/L ;+:yfx¿df b]lvPsf] ljrng 
/ To:tf ;+:yfx¿af6 ePsf ljQLo ckrng / 
ck/fw o;sf] HjnGt pbfx/0f x'g\ . To:t} a}s 
tyf ljQLo ;+:yfsf] a9\bf] sf/f]af/ tyf zfvf 
;~hfn / k|ljlwnfO{ ;d]6\g ;Sg] ;'kl/j]IfsLo 
;+/rgfsf] cefjdf zL3| cg'udg / sf/jfxL ug{ 
g;Sbf klg ljQLo ck/fw df}nfPsf] b]lvG5 .

%=  sdhf]/ ;"rgf k|ljlw -;km6j]o/_
 ljQLo sf/f]af/sf nflu k|of]udf NofOPsf] k|ljlw 

;'b[9 / ;'/lIft gePsf] sf/0f afxo kIfaf6 x'g] 
cfqmd0f -;fOa/ cfqmd0f_ sf] lzsf/ eO{ ljleGg 
k|sf/sf ck/fw x'g] u/]sf] b]lvPsf] 5 . kl5Nnf] 
;dodf P6LPd d]l;gaf6 cglws[t ¿kdf /sd 
lgsfNg] b]lv :jLk\m6 d]l;g dfkm{t cfqmd0f u/L 
7"nf] 3f]6fnfsf] k|of; ;d]t ePsf] b]lvG5 .

^=  ;]jf k|bfosx¿ aLrsf] c:j:y k|lt:kwf{
 ljQLo If]qdf u|fxsx¿ tfGg / cfkm\gf] Joj;fo 

j[l4 ug{ c:j:y k|lt:kwf{ rNg] ub{5 . o;n] ubf{ 
;|f]t gv']n]sf] ;DklQ ljQLo If]qdf k|j]z x'g ;Sg] 
/ lglZrt dfkb08sf] kfngf geO{ ljQLo sf/f]af/ 
x'g ;Sg] cj:yf ;[hgf eO{ ljQLo ck/fwsf 
36gfx¿ a9\g ;Sg] b]lvG5 . o;af6 x}l;ot 

eGbf a9L shf{ k|bfg ug{] tyf sd{rf/Lx¿sf] 
ldn]dtf]df ljleGg ck/fwsf 36gf e}/x]sf] 
kfOG5 . 

&=  ;+:yfut ;'zf;gsf] cefj
 ;+:yf ;~rfngsf nflu clVtof/ k|fKt 

;~rfns, sfo{sf/L clws[t jf k|d'v lhDd]jf/ 
sd{rf/Lx¿n] g} lgod sfg'g ljkl/t JolQmut 
/ ;d"xut nfesf] nflu u/]sf sfdx¿ g} kl5 
ljQLo ck/fwsf] ¿kdf k'li6 x'g] u/]sf] sf/0f 
g]kfnsf] ljQLo k|0ffnLdf o:tf] ck/fwsf] ;+Vof 
a9\b} uPsf] kfOG5 . kl5Nnf] ;dodf ;d:ofu|:t 
3f]lift clwsf+z ljQLo ;+:yfsf ;~rfns tyf 
sfo{sf/L clws[tx¿ g} ljQLo ck/fwdf d'l5Psf] 
/ a}+lsª s;"/sf] sf/jfxLdf kg{] u/]sf] jf km/f/ 
x'g] u/]sf] b]lvG5 . o; cGtu{t gSsnL C0fL v8f 
u/L a}+saf6 /sd lxgfldgf ug{], gSsnL lwtf] 
/fvL shf{ nufgL ug{], Pp6f vftfdf hf/L ePsf] 
r]s csf]{ vftfdf vr{ n]vL e'QmfgL ug]{, a}+s tyf 
ljQLo ;+:yfsf] u}/a}+lsª ;DklQ Go"g d"Nodf a}+s 
sd{rf/Lsf] gft]bf/sf] gfpFdf lnnfd ;sf/ ug]{ 
nufotsf sfo{ ;dfj]z 5g\ . 

*=  ck/fwdf sd{rf/Lx¿s} ;+nUgtf
 kl5Nnf] ;dodf a}+s tyf ljQLo ;+:yfdf 

sd{rf/Lx¿n] l56f] l56f] ;+:yf kl/jt{g ug{] k|j[lQ 
a9]sf] 5 eg] ljQLo ck/fwdf klg sd{rf/Lx¿sf] 
;+nUgtf a9\bf] b]lvG5 . a}+s tyf ljQLo ;+:yfsf] 
sd{rf/Ls} ;+nUgtfdf a}+ssf] 9's'6Ldf /x]sf] /sd 
rf]/L x'g', g]kfn /fi6« a}+ssf] gf]6 sf]ifdf /x]sf] 
/sd a}+s sd{rf/Ls} ;+nUgtfdf ufoa ul/g', 
a}+ssf] 9's'6Ldf /fVg'kg]{ ;'g lwtf] g} g/fvL ;'g 
shf{df nufgL ug'{, /flvPsf] lwtf] ;'g gSsnL 
km]nf kg'{ nufotsf pbfx/0fx¿ o;sf k|df0f 
x'g .

(=  sdhf]/ hf]lvd Joj:yfkg /  lgoGq0f k|0ffnL
 ljQLo ;+:yfx¿n] gofF k|ljlw / ljQLo pks/0f 

k|of]udf NofpFbf kof{Kt Wofg glbg], lglxt 
hf]lvdsf] ljZn]if0f u/L k"j{ ;fjwfgL ckgfpg] 
gu/]sf sf/0f ljleGg k|sf/sf ck/fw x'g] u/]sf] 
5 . sf8{sf] dfWodaf6 x'g] sf/f]af/, On]S6«f]lgs 
dfWodaf6 x'g] /sdfGt/df a}+ssf sd{rf/L tyf 
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afXo kIfaf6 7uL, a}+s 8s}tL, rf]/L, ckrng 
nufotsf ck/fw x'g] u/]sf] b]lvG5 . ljQLo 
;+:yfsf] cfGtl/s lgoGq0f k|0ffnL sdhf]/ x'Fbf 
a}+sleqs} sd{rf/Lx¿ / pgLx¿;Fusf] ldn]dtf]df 
u'8 km/ k]d]G6sf] r]s 3f]6fnfb]lv Pp6} hUuf 
w]/} j6f a}+sdf lwtf] /fvL shf{ lgsfNg] ;Ddsf 
ck/fwx¿ ePsf] b]lvG5 .

!)=  sf/jfxLdf x:tIf]k / /fhgLlts ;+/If0f
 ljQLo ck/fwdf d'l5g] JolQmx¿sf] cfly{s 

x}l;ot / /fhg}lts kx'Fr b'j} k|efjzfnL x'g] 
ePsf]n] To:tf JolQmx¿nfO{ sf/jfxL ug{ ;xh 
gx'g] oyfy{ ljutsf 36gfx¿n] k'li6 u/]sf 5g\ . 
Pg;]n s/ 5nL k|s/0f, cho ;'dfuL{ k|s/0f 
nufotsf w]/} d'2fx¿df sfg'gL ¿kdf :jtGq 
sf/jfxLsf] k|Tofe"lt x'g g;Sbf cfk/flws k|j[lQ 
/ dgf]jndf 6]jf k'u]sf] b]lvG5 .

!!=  sf/jfxL ug{] lgsfox¿ aLr ;dGjosf] cefj
 ljQLo ck/fwdf w]/} k|s[ltsf ljifox¿ ;d]t 

;dfj]z x'g] / sf/jfxL k|lqmofdf Ps eGbf a9L 
lgodgsf/L, Goflos / cw{Goflos lgsfox¿sf] 
;+nUgtf x'g] cj:yf /xG5 . t/ To:tf ;+:yfx¿sf] 
aLrdf cfk;L ;dGjo x'g g;Sbf ck/fwdf ;+nUg 
kIfn] cfkm\gf] k|efj k'Ug] lgsfo dfkm{t pGd'lQmsf] 
k|of; ug{] u/]sf] b]lvG5 . s'g} lgsfodf kfg{ ;lsg] 
k|efjnfO{ b[li6ut u/L ck/fwsf] dgf]j[lQ a9\g 
uO{ g]kfndf ljQLo ck/fw a9\g uPsf] b]lvG5 .

!@=  Goflos pkrf/df l9nfO{
 a}+s tyf ljQLo ;+:yfdf lgoldt k|s[ltsf 

sf/f]af/x¿ ;d]t Goflos lg¿k0fsf nflu hfg] 
k|j[lQ a9]sf] b]lvG5 . o;n] ubf{ ljQLo ck/fw 
/ ;+j]bgzLn d'2fx¿nfO{ klg k|fyldstfdf /fvL 
lglZrt cjlwleq l5gf]kmfgf] ug{ g;lsg] cj:yf 
ljBdfg 5 . o;n] ubf{ ljQLo ck/fwdf ;+nUg 
kIfx¿n] cfk\mgf] arfpsf] nflu Goflos k|lqmofdf 

hfg] k|j[lQn] ljQLo ck/fwnfO{ a9fjf lbPsf] 
b]lvG5 . csf{] tkm,{ cbfntL k|lqmofdf ax; ug{] 
/ lg0f{o ug{] kIfx¿df a}+lsª If]qsf] k|fljlws 
ljifosf] 1fg / cg'ej gx'Fbf ck/fwLn] 5'6 kfpg] 
;Defjgf klg plQs} /x]sf] b]lvG5 .

cGtdf,
ljQLo If]qdf kfngf ug'{kg{] sfg'gL Pjd\ gLltut 

Joj:yfnfO{ k|jf{x gu/L jf pn+3g u/L a}+s tyf ljQLo 
;+:yfsf] ;|f]t / ;fwgsf] cglws[t k|of]u ug{{], ;+:yf jf 
;DalGwt kIfnfO{ gf]S;fgL k''¥ofpg] jf ;Lldt kIfsf] 
nfe x'g] u/L ;~rflnt u}/sfg'gL Pjd\ cfk/flws 
ultljlwnfO{ ljQLo ck/fwsf] ¿kdf lrq0f ug{ ;lsG5 . 
o:tf] ck/fwn] ;j{;fwf/0f JolQmb]lv lnP/ ;+:yfut 
/ d'n'ssf] cfly{s Joj:yfdf ;d]t gsf/fTds c;/ 
k'¥ofpF5 . JolQmut / afXo kIfaf6 ul/g] ljQLo ck/fw 
vf;u/L a}+s tyf ljQLo ;+:yfx¿sf] sdhf]/ cfGtl/s 
lgoGq0f k|0ffnL, nfk/jfxL, sd{rf/Lx¿sf] ldn]dtf], 
sdhf]/ ef}lts ;+/rgf nufotsf sf/0faf6 x'g] u/]sf] 
5 . csf{] tkm{, ;+:yfs} lhDd]jf/ kIfx¿sf] ;d]t 
;fd""lxs ;+nUgtfdf x'g] ;+:yfut ck/fw ug{] kIfx¿n] 
ljBdfg P]g, sfg'g, gLlt lgb{]zgdf ePsf l5b|x¿nfO{ 
k|of]u u/L lglZrt JolQm / ;d""xn] ljQLo nfe cfh{g 
ug{] k|j[lQ a9\bf] 5 . ljQLo ck/fwnfO{ lgoGq0f ug{sf 
nflu a}+s tyf ljQLo ;+:yfsf] cfGtl/s lgoGq0f k|0ffnL, 
;"rgf k|0ffnLnfO{ ;'b[9 t'Nofpg' kb{5 . o;sf nflu 
lgodg / ;'kl/j]IfsLo lgsfosf] pko'Qm ;+/rgf lgdf{0f 
u/L ;'kl/j]If0f / cg'udgnfO{ k|efjsf/L t'Nofpg' 
kb{5 . ljBdfg P]g sfg'gdf /x]sf c:ki6tfnfO{ 
lgoldt k'g/fjnf]sg u/L kl/dfh{g ug{], ljBdfg 
sfg'gsf] sfof{GjognfO{ k|efjsf/L t'Nofpg], sf/jfxL 
ug{] lgsfox¿sf] aLrdf plrt ;dGjo ug{], ck/fw / 
ck/fwLnfO{ /fHosf ;a} txaf6 lg?T;flxt ug{], bf]ifLnfO{ 
sf/jfxL u/L ;/f]sf/jfnfx¿df To;sf] ;"rgf ;Dk|]if0f 
ug{] / Goflos lg¿k0fnfO{ r':t / kf/bzL]{ t'Nofpg' kb{5 .
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k[i7e"ld
g]kfn /fi6« a}+sn] b]zsf] lgof{t Jofkf/ k|j4{g ug{, 

pTkfbgd"ns pBf]u tyf ko{6g pBf]usf] k|j4{g ug{, 
?U0f pBf]usf] k'g?Tyfg ug{, k|fs[lts ljklQdf k/]sf 
;j{;fwf/0fsf] k'g:yf{kgf tyf cfjf; k'glg{df{0f sfo{ 
;xh agfpg / 3/]n', ;fgf tyf demf}nf pBf]ux¿sf] 
k|j4{g ug{ ;3fp k'¥ofpg] p2]Zon] tL sfo{sf nflu 
a}+lsª If]qdf nufgLof]Uo sf]ifsf] cefj x'g glbg ;do 
;dodf k'g/shf{ ;'ljwfsf] Joj:yf ub}{ cfPsf] 5 . 
a}+sn] df}lb|s gLlt k|efjsf/L agfpg @)@# ;fpg #! 
ut] pwf/ lgoGq0f lgodx¿ hf/L u/L shf{ lgoGq0fsf 
pkfox¿ nfu" u¥of] . tL dWo] Ps pkfosf] ¿kdf 
jfl0fHo a}+sx¿n] cfoft shf{ k|bfg ubf{ Go"gtd 
$) k|ltzt dflh{g lng'kg]{ Joj:yf @)@# c;f]h ! 
b]lv nfu" u¥of] . o;sf cltl/Qm jfl0fHo a}+sx¿af6 
k|bfg ul/g] lgof{t shf{df clwstd dflh{g b/ @% 
k|ltzt tf]lsof] . oL shf{ lgoGq0fsf sbdx¿nfO{ 
k|efjsf/L agfpg klxnf] k6s s]Gb|Lo a}+sn] jfl0fHo 
a}+sx¿af6 k|jfx ePsf o:tf shf{df @) k|ltzt 
dflh{g s6fO{ jflif{s ^ k|ltztsf b/n] ^ dlxgf;Ddsf] 
cjlwsf] nflu k'g/shf{ pknAw u/fpg] Joj:yf nfu" 
u¥of] . o;/L g]kfn /fi6« a}+saf6 k|bfg ul/g] k'g/shf{ 
;'ljwfnfO{ @)$^ ebf}b]lv d'nb/, 5gf}6 b/ / clGtd 
C0f ;'ljwf b/df ljefhg ul/of] . ;do ;dodf 
kl/jt{g ug{ ;lsg] d'nb/ !! k|ltzt lgwf{/0f ul/of] . 
d'nb/ a/fa/ x'g] u/L 5gf}6 b/ klg !! k|ltzt sfod 
ul/of] . a}+s tyf ljQLo ;+:yfx¿n] lgof{t, k"j{lgof{t 
tyf k|fyldstf k|fKt If]qdf k|bfg u/]sf] shf{sf] 
cfwf/df 5gf}6 b/ cGtu{t k'g/shf{ pknAw u/fpg] 

Joj:yf lyof] . @)%$ d+l;/ !^ b]lv k'g/shf{ b/ !! 
k|ltztaf6 36fO{ ( k|ltzt sfod ul/of] . k'g/shf{ 
;'ljwf lgwf{l/t ;doleq e'QmfgL gePdf % k|ltztsf 
b/n] xhf{gf nufOg] Joj:yf ul/of] . o;sf ;fy}, g]kfn 
/fi6« a}+sn] jfl0fHo a}+sx¿nfO{ cfly{s jif{ @)%$÷%% 
sf] :t/ eGbf a9L lgof{t ePsf] xb;Dd yk lgof{t 
/sddf lgsf;Lstf{x¿nfO{ !) k|ltzt Jofhb/df 
lgof{t shf{ k|bfg ug{ lgb]{zg hf/L u¥of] . o:tf] shf{ 
k|jfx u/]sf] k|df0f ;lxt k'g/shf{ dfu ug]{ a}+sx¿nfO{ 
& k|ltzt Aofhb/df k'g/shf{ pknAw u/fpg] Joj:yf 
nfu" ul/of] . @)%& j}zfv @ ut]b]lv ljkGg ju{ / 
lgof{t shf{sf] lwtf]df k|bfg ul/g] ;fljssf] qmdzM 
( k|ltzt / & k|ltztsf] k'g/shf{ b/nfO{ ljz]if 
k'g/shf{ b/sf] ¿kdf ̂ =% k|ltzt sfod ul/of] / o:tf] 
k'g/shf{ ;'ljwf k|fKt lgof{t shf{df (=% k|ltzt;Dd 
Aofhb/ lng kfOg] Joj:yf ul/of] . o;kl5 s]Gb|Lo 
a}+sn] ljleGg ;dodf ljleGg k|of]hgsf] nflu a}+s tyf 
ljQLo ;+:yfx¿nfO{ k'g/shf{ ;'ljwf pknAw u/fpFb} 
cfPsf] 5 . o; n]vdf g]kfn /fi6««« a}+sn] pknAw 
u/fpFb} cfPsf] k'g/shf{ ;'ljwfsf af/]df rrf{ ug]{ 
k|of; ul/Psf] 5 .
k'g/shf{sf] cy{

a}+s tyf ljQLo ;+:yfx¿n] ;j{;fwf/0f JolQm 
tyf ;+:yfx¿nfO{ k|jfx u/]sf] shf{sf] ;'/If0fdf s]Gb|Lo 
a}+saf6 tL a}+s tyf ljQLo ;+:yfx¿nfO{ lglZrt ;do 
cjlwsf nflu k|bfg ul/g] shf{ ;'ljwfnfO{ k'g/shf{ 
(Refinancing) elgG5 . s]Gb|Lo a}+sn] ljleGg cfly{s 
tyf df}lb|s nIo k|fKt ug{, d'n'ssf] cfly{s tyf 
ljQLo cj:yf dha't agfpg, ;/sf/n] lng] cfly{s 

a}+s tyf ljQLo ;+:yfx¿nfO{ k|jfx 
ul/g] k'g/shf{ ;'ljwf

=  /fdsfhL vfOh"*

* pk–lgb]{zs, g]kfn /fi6« a}+s .
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gLltnfO{ ;3fp k'¥ofpg / a}+lsª If]qdf nufgLof]Uo 
sf]ifsf] cefj x'g glbg cfjZostf cg';f/ a}+s tyf 
ljQLo ;+:yfx¿nfO{ k'g/shf{ ;'ljwf pknAw u/fpg] 
ub{5 . o:tf] k'g/shf{df s]Gb|Lo a}+sn] Jofh lng 
klg ;Sb5 . k'g/shf{sf] Jofhb/nfO{ k'g/shf{ b/ 
(Refinance Rate) elgG5 . k'g/shf{ b/ rngrNtLsf] 
Jofhb/ eGbf sd g} x'G5 . b]zsf] s'g} ljz]if cfly{s 
If]q, Joj;fo tyf sfo{nfO{ k|f]T;fxg ug{ / tL sfo{sf 
nflu cfly{s ;|f]tsf] sdL x'g glbg klg s]Gb|Lo a}+sn] 
k'g/shf{ ;'ljwf pknAw u/fpg] ub{5 . d'n'ssf] 
cy{tGqdf ljz]if dxTj /fVg] Joj;fonfO{ k|j4{g 
ug{ tyf b]zdf cfOk/]sf] k|fs[lts ljklQaf6 kLl8t 
;j{;fwf/0fx¿nfO{ k'g:yf{kgfdf ;xof]u ug{ ;d]t 
o:tf] ;'ljwf k|bfg ug]{ ul/G5 .

k'g/shf{ ;'ljwfn] a}+s tyf ljQLo ;+:yfx¿nfO{ 
nufgLof]Uo sf]if pknAw u/fpFb5 . cfkm"n] nufgL 
ul/;s]sf] shf{sf] ;'/If0fdf k|fKt x'g] k'g/shf{ ;'ljwf 
jfkt a}+s tyf ljQLo ;+:yfx¿n] k'gM nufgL ug{ /sd 
k|fKt ub{5g\ .

WIKIPEDIA sf cg';f/ “Refinancing is the 
replacement of an existing debt obligation with 
another debt obligation under different terms. 
The terms and conditions of refinancing may vary 
widely by country, province, or state, based on 
several economic factors such as inherent risk, 
projected risk, political stability of a nation, currency 
stability, banking regulations, borrower's credit 
worthiness, and credit rating of a nation."
g]kfndf k'g/shf{ ;DaGwdf ePsf] sfg'gL Joj:yf

k'g/shf{ ;'ljwf s]Gb|Lo a}+saf6 pknAw u/fOg] 
Ps lsl;dsf] ;'ljwf ePsf]n] o; ;DaGwL sfg'gL 
Joj:yf pQm a}+s;Fu ;DalGwt P]g sfg'gdf pNn]v 
ul/Psf] x'G5 . ;f]xL cg'¿k g]kfn /fi6« a}+s P]g, @)%* 
sf] bkmf $( / %) df k'g/shf{ ;DaGwL Joj:yf pNn]v 
ul/Psf] 5 . P]gsf] bkmf $( sf] pkbkmf -!_ df a}sn] 
cfkm"n] lgwf{/0f u/]sf] zt{ tyf k|lqmofsf] cwLgdf /xL 
jfl0fHo a}+s tyf ljQLo ;+:yfnfO{ a9Ldf Ps jif{sf] 
;dofjlwsf nflu tf]lsPsf] hfoh]yfsf] ;'/If0fdf 
shf{ tyf k'g/shf{ k|bfg ug{ ;Sg] Joj:yf pNn]v 
5 . o:tf] k'g/shf{ a9Ldf ^ dlxgf;Ddsf nflu dfq 

pknAw u/fOg] Joj:yf /x]sf]df g]kfn /fi6«« a}+s -bf]>f] 
;+zf]wg_ P]g, @)&# adf]lhd @)&# sflQs @( ut]b]lv 
k'g/shf{sf] cjlw a9Ldf ! jif{ sfod ul/Psf] xf] . 

P]g cg';f/ g]kfn /fi6« a} +sn] cfk\mgf] ] 
lhDdfdf /x]sf] ] ljb]zL ljlgdodf e'QmfgL x'g] u/L 
s'g} C0fL jf bfloTjstf{n] hf/L u/]sf] ljlgdo 
kq, k|lt1f kq, art C0fkq, a08 tyf cGo C0f 
;'/If0f nufotsf cGt/f{li6«o ljlgd]o clwsf/ 
kq, g]kfnleq e'QmfgL x'g] u/L g]kfn ;/sf/af6 
hf/L ePsf] C0fkq, a} +sdf hDdf /x]sf] lgIf]k jf 
g]kfn /fi6« a} +s P]g cGtu{t a} +sn] sf/f]af/ ug{ 
;Sg] ;'g tyf ax'd"No wft', g]kfndf ^ dlxgfleq 
e'QmfgL x'g] u/L jfl0fHo a} +s ;lxt sDtLdf b'O{ 
kIfsf] x:tfIf/ ePsf] k|lt1f kq jf ljlgdo kq, 
a} +sn] k|fKt u/]sf] ldltn] ̂  dlxgfleq e'QmfgL x'g] 
g]kfn ;/sf/ jf a} +sn] lgisf;g u/]sf] g]kfnleq 
e'QmfgL x'g] C0fkq nufotsf ljlgdo kq jf 
k|lt1f kq / tf]lsP adf]lhdsf cGo ;'/If0f 
kqx¿sf] ;'/If0fdf a} +s tyf ljQLo ;+:yfx¿nfO{ 
shf{ tyf k'g/shf{ k|bfg ug{ ;Sg]5 .

o;sf ;fy} g]kfn ;/sf/n] ;j{;fwf/0fsf] lxt 
/ sNof0fsf] nflu shf{ k|jfx ug{ pko'Qm b]vL g]kfn 
/fi6« a}+snfO{ cg'/f]w u/]sf] v08df / To:tf] shf{sf] 
g]kfn ;/sf/n] k|rlnt ahf/ b/sf] ;'/If0f kqsf] 
Uof/]G6L lbPdf jf clGtd C0fbftfsf] ¿kdf sfo{ ug{' 
kbf{ g]kfn /fi6« a}+sn] c;fwf/0f cj:yfdf a9Ldf Ps 
jif{;Ddsf] nflu jfl0fHo a}+s tyf ljQLo ;+:yfx¿nfO{ 
s'g} klg lsl;dsf] shf{ k|jfx ug{ ;Sg] P]gdf pNn]v 
5 . o;/L k|bfg ul/Psf] shf{ tyf k'g/shf{ tf]lsP 
adf]lhdsf zt{x¿sf] cwLgdf /xL yk Ps jif{sf nflu 
gjLs/0f ug{ ;lsg] Joj:yf 5 . k'g/shf{sf] Aofhb/ 
g]kfn /fi6« a}+sn] ;do ;dodf lgwf{/0f ug{] / o;/L 
lgwf{/0f u/]sf] Aofhb/sf] ;"rgf a}+sn] ;DalGwt ;a}sf] 
hfgsf/Lsf] nflu k|sfzg / k|;f/0f ug'{kg{] Joj:yf 
P]gdf /x]sf] 5 .

k'g/shf{ ;DaGwdf kl5Nnf] a}+s tyf ljQLo 
;+:yf ;DaGwL P]g, @)&# df lj:t[t pNn]v 5}g . 
P]gsf] kl/R5]b & df Ohfhtkq k|fKt ;+:yfn] ug{ ;Sg] 
ljQLo sf/f]af/ cGtu{t cfjZostf cg';f/ g]kfn /fi6«« 
a}+saf6 k'g/shf{ lng] dfq pNn]v 5 .
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PsLs[t lgb]{zgdf /x]sf] k'g/shf{ pknAw u/fpg] 
;DaGwL Joj:yf

g]kfn /fi6«« a}+s P]gdf ePsf] Joj:yf cg';f/ a}+s 
tyf ljQLo ;+:yfx¿nfO{ tf]lsPsf zt{x¿sf] cwLgdf 
/xL k'g/shf{ ;'ljwf pknAw u/fpg] ;DaGwdf tL 
;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb]{zgdf yk 
:ki6 ul/Psf] 5 . kl5Nnf] PsLs[t lgb]{zg @)&% df 
g]kfn /fi6« a}+sn] b]xfo adf]lhdsf ̂  k|sf/sf k'g/shf{ 
;'ljwf pknAw u/fpg ;Sg] pNn]v 5 .
-!_  ;fwf/0f k'g/shf{ 
-@_  ljz]if k'g/shf{ 
-#_  lgof{t k'g/shf{  
-$_  ;fgf tyf demf}nf pBd k'g/shf{  
-%_ cfunfuL 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{ 

-^_  e"sDk kLl8t cfjf;Lo 3/ k'glg{df0f k'g/shf{
PsLs[t lgb]{zgdf k'g/shf{ pknAw u/fpFbf 

b]xfosf zt{x¿ nfu" x'g] pNn]v 5 .
-!_  ?U0f pBf]unfO{ k|jfx x'g] k'g/shf{ afx]s cGo 

k'g/shf{ ;'ljwf c;n shf{sf] lwtf]df k|bfg ul/g] 
5 .  

-@_  k|jfx x'g] s'n k'g/shf{ ;'ljwfsf] ;Ldf a}+s tyf 
ljQLo ;+:yfsf] k|fylds k'FhLsf] clwstd @% 
k|ltzt eGbf a9L x'g] 5}g . 

-#_  k'g/shf{ ;'ljwf pkof]u ug]{ a}+s tyf ljQLo 
;+:yfn] k'g/shf{ jfkt tf]lsPsf] 9fFrfsf] td;'s 
ul/lbg' kg]{5 . 

-$_ k'g/shf{ tf]lsPsf] e'QmfgL cjlw cl3 g} k"j{–
e'QmfgL x'g ;Sg]5 . k'g/shf{{ e'QmfgL ubf{ ;fFjf / 
Aofh ;lxt e'QmfgL ug'{ kg]{5 . g]kfn /fi6« a}+sn] 
C0fL a}+s jf ljQLo ;+:yfsf] vftf vr{ -Debit_ 
u/L /sd c;'n pk/ ug{ ;Sg]5 . tf]lsPsf] 
cjlwdf ;fFjf Aofh c;'n pk/ x'g g;s]df tLg 
k|ltzt k]gfn Aofhb/ sfod u/L c;'n ul/g]5 .  

-%_ k'g/shf{sf] cjlw a9Ldf Ps jif{sf] x'g]5 . Ps 
k6s lnPsf] k'g/shf{ r'Qmf ul/;s]kl5 dfq k'gM 
k'g/shf{ dfu ug{ ;lsg]5 .

-^_ k'g/shf{ ;'ljwf k|fKt ul//x]sf a}+s tyf ljQLo 
;+:yfx¿n] k'g/shf{sf] dfl;s ljj/0f dlxgf 

;dfKt ePsf] ldltn] !% lbgleq ;DalGwt 
;'kl/j]If0f ljefudf k]z ug'{ kg]{5 .

g]kfn /fi6« a}+sn] k|jfx ug]{ k'g/shf{ ;'ljwf / 
o;sf] pkof]u l:ylt

g]kfn /fi6« a}+sn] cfjZostf cg';f/ ljleGg 
;dodf ljleGg k'g/shf{ ;'ljwf pknAw u/fpFb} cfPsf] 
5 . b]zdf :yfkgf ePsf g]kfn cf}Bf]lus ljsf; lgud, 
s[lif ljsf; a}+s tyf u|fdL0f ljsf; a}+sx¿nfO{ ljQLo 
;|f]t pknAw u/fpg tL ;+:yfx¿nfO{ :yfkgfsf w]/} 
jif{;Dd lglZrt /sd jflif{s ¿kdf k'g/shf{sf] ¿kdf 
pknAw u/fPsf] lyof] . b]zsf] lgof{t Jofkf/ k|j4{g 
ug{, ko{6g pBf]usf ;fy} pTkfbgzLn pBf]ux¿df 
shf{ nufgL a9fpg / ?U0f 3f]if0ff ul/Psf pBf]ux¿sf] 
k'g?Tyfgsf nflu g]kfn /fi6« a}+sn] k'g/shf{ ;'ljwf 
pknAw u/fO/x]sf] 5 . lghL If]qdf ;~rflnt g]kfn 
a+unfb]z a}+sdf @)^# d+l;/df b]vfk/]sf] ljQLo ;+s6 
6fg{ g]kfn /fi6« a}+sn] g]kfn ;/sf/sf] 6«]h/L laN; / 
ljsf; C0fkqsf] lwtf]df pQm a}+snfO{ ?= @ ca{ $& 
s/f]8 :yfoL t/ntf ;'ljwf / ?= # ca{ !@ s/f]8 
shf{ pknAw u/fPsf] lyof] . To;n] klg gk'u]/ clGtd 
C0fbftfsf] ¿kdf pQm a}+snfO{ c;n shf{sf] lwtf]df 
?=! ca{ @& s/f]8 c;fwf/0f k'g/shf{ (Exceptional 
Refinancing) pknAw u/fOPsf] lyof] . o;kl5 ljleGg 
;dodf cfjZostf cg';f/ ljleGg k|of]hgsf nflu 
a}+s tyf ljQLo ;+:yfx¿nfO{ k'g/shf{ ;'ljwf pknAw 
u/fpg] qmd hf/L /x]sf] 5 . kl5Nnf] ;dodf g]kfn 
/fi6« a}+sn] b]xfosf ̂  k|sf/sf k'g/shf{ ;'ljwf pknAw 
u/fpg] Joj:yf 5 .
-!_  ;fwf/0f k'g/shf{ 
 hnljB't\ kl/of]hgf, s[lif If]q, kz'k+IfL tyf 

dT:okfng Joj;fo, ljb]zdf /f]huf/L jf cWoog 
u/L kms]{sf o'jfx¿n] ;~rfng ug]{ pBf]u–
Joj;fo, pTkfbgd"ns pBf]u, ko{6g pBf]u / 
ef}lts k"jf{wf/ lgdf{0f pBf]udf k|jfx ePsf] 
c;n shf{sf] lwtf]df / ko{6sLo ;Defjgf 
/x]sf t/ t'ngfTds ¿kdf ljsf; x'g g;s]sf 
ko{6sLo uGtJo kflye/f, dfOkf]v/L, led]Zj/, 
sfln~rf]s, xn];L, nfª6fª, :ju{åf/L, dflyNnf] 
d':tfª, u9LdfO{, hgsk'/wfd, /f/f tyf vKt8 
If]qdf ;'ljwf ;DkGg :t/Lo xf]6n :yfkgf ug{ 
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k|bfg ul/Psf c;n shf{sf] ;'/If0fdf jflif{s $=) 
k|ltzt Aofhb/df pknAw u/fOg] k'g/shf{nfO{ 
g]kfn /fi6« a}+sn] ;fwf/0f k'g/shf{sf] ¿kdf 
kl/eflift u/]sf] 5 .

 o:tf] k'g/shf{ k|of]hgsf nflu pTkfbgd"ns 
pBf]usf] ¿kdf r'/f]6, la8L, l;uf/, ;"tL{, v}gL 
nufot ;"tL{hGo pBf]u / dlb/f tyf dlb/fhGo 
pBf]u afx]ssf pTkfbgd"ns pBf]ux¿ / 
ef}lts k"jf{wf/ lgdf{0f pBf]usf] ¿kdf ;8s, 
k'n, /f]kj], 6«nLa;, 6g]n, km\nfOª la|h, s]an 
sf/, ljB't k|;f/0f nfOg lgdf{0f pBf]unfO{ 
dflgPsf] 5 .

 ;fwf/0f k'g/shf{ ;'ljwf pkof]u ubf{sf] cjlwdf 
a}+s tyf ljQLo ;+:yfx¿n] ;DalGwt C0fLaf6 
(=) k|ltzt eGbf a9L Aofh lng gkfpg] Joj:yf 
/x]sf]df @)&% kmfu'g * ut]kl5sf] shf{df *=) 
k|ltzt eGbf a9L Aofh lng gkfpg] Joj:yf 
sfod ul/Psf] 5 .

 ;fwf/0f k'g/shf{sf] Joj:yf hnljB't\ pTkfbg 
kl/of]hgfdf shf{ k|jfx a9fpg ;'? u/]sf] 
kfOG5 . g]kfn /fi6« a}+sn] hnljB't\ pTkfbg 
kl/of]hgfdf shf{ k|jfx a9fpg @)^* d+l;/ 
!( ut]sf] kl/kqaf6 o; If]qdf k|jfx ePsf] 
shf{ nufgLdf ̂ =% k|ltzt Aofhb/df k'g/shf{ 
pknAw u/fpg] Joj:Yff ;'? u/]sf] xf] . o:tf] 
k'g/shf{ Joj:yf ;'? ul/Psf] jif{df dfq 
hnljB't\ kl/of]hgfsf nflu a}+s tyf ljQLo 
;+:yfx¿nfO{ ?= (! s/f]8 !^ nfv k'g/shf{ 
:jLs[t ul/Psf] lyof] .

 o;kl5 b'Uw tyf df;'hGo Joj;fosf] k|j4{g 
dfk{mt e"ld ePsf / gePsf b'j} y/L ls;fgx¿sf] 
nflu /f]huf/L / cfo–cfh{gsf] cj;/ ;[hgf ug{ 
kz'k+IfL tyf dT:okfng Joj;fosf nflu a}+s tyf 
ljQLo ;+:yfx¿af6 k|jfx x'g] shf{sf nflu ^=) 
k|ltzt Aofhb/df k'g/shf{ k|bfg ug]{ Joj:yf 
@)^( ;fndf ul/of] . ljb]zdf /f]huf/L jf cWoog 
u/L kms]{sf o'jfx¿sf] 1fg tyf cg'ejnfO{ 
:jb]zleq} pkof]u ug{ ;Sg] jftfj/0f ;[hgf ug{ 

To:tf JolQmx¿n] ;~rfng ug]{ pBf]u–Joj;fodf 
a}+s tyf ljQLo ;+:yfx¿n] k|bfg u/]sf] shf{df 
k'g/shf{ pknAw u/fpg] Joj:yf ;f]xL jif{b]lv 
nfu" ul/of] . @)&) ;fpgdf lgb]{zg hf/L u/L 
s[lif, hnljB't\, kz'k+IfL Pjd\ dT:okfng Joj;fo 
/ tf]lsPsf cGo pTkfbgzLn If]qsf] nflu sfod 
/x]sf] k'g/shf{ b/ ^=) k|ltztaf6 36fP/ %=) 
k|ltzt sfod ul/of] . o:tf] k'g/shf{sf] xsdf 
a}+s tyf ljQLo ;+:yfx¿n] u|fxsaf6 a9Ldf (=) 
k|ltzt;Dd Aofh lng ;Sg] Joj:yf ul/of] .

 cfly{s jif{ @)&!÷&@ sf] df}lb|s gLltdf 
k'g/shf{ ;'ljwf k|fKt x'g] ;a} pBf]u tyf If]qnfO{ 
pTkfbgzLn If]q gfdfs/0f u/L ;fwf/0f k'g/shf{ 
;'ljwf k|bfg ul/g] If]qsf] bfo/f a9fOof] . 
g]kfn ;/sf/sf] cfly{s jif{ @)&!÷&@ sf] ah]6 
jQmJodf pNn]v eP adf]lhd kz'k+IfL kfng, 
h8La'6L, t/sf/L / kmnk"mn v]tL, b'Uw Joj;fo, 
dT:okfng, Rofp v]tL, s[lif e08f/0f, zLt 
e08f/0f, kz' awzfnf Pjd\ df;'hGo Joj;fosf] 
nflu jfl0fHo a}+sx¿af6 ^=) k|ltzt Aofhb/df 
shf{ pknAw u/fpg ;fwgsf] cfjZostf ePdf 
g]kfn /fi6«« a}+saf6 k'g/shf{ ;'ljwf pknAw 
u/fOg] Joj:yf nfu" ul/of] .

 ;fy}, cfly{s jif{ @)&#÷&$ sf] df}lb|s gLltdf 
pNn]v eP adf]lhd ko{6sLo ;Defjgf /x]sf t/ 
t'ngfTds ¿kdf ljsf; x'g g;s]sf ko{6sLo 
uGtJo kflye/f, dfOkf]v/L, xn];L, nfª6fª, 
:ju{åf/L, dflyNnf] d':tfª, u9LdfO{, hgsk'/wfd, 
/f/f tyf vKt8 If]qdf ;'ljwf ;DkGg :t/Lo 
xf]6n :yfkgf ug{ ;fwf/0f k'g/shf{ pknAw 
u/fpg] Joj:yf @)&# ebf} * ut] kl/kq hf/L 
nfu" ul/of] .

 ljut kfFr jif{sf] tYof+s x]g]{ xf] eg] ;fwf/0f 
k'g/shf{sf] pkof]u a9\b} uPsf] b]lvG5 -x]g'{;\ 
tflnsf !_ . rfn' cfly{s jif{ @)&%÷&^ sf] * 
dlxgfdf ?= @^ ca{ &@ s/f]8 @& nfv a/fa/sf] 
;fwf/0f k'g/shf{ :jLs[t ul/Psf]df ?= @) ca{ 
#* s/f]8 nufgLdf /lx/x]sf] 5 .



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

~ 153 ~

-@_  ljz]if k'g/shf{ 
 g]kfn ;/sf/af6 tf]lsPsf ¿U0f pBf]u, 3/]n' 

tyf ;fgf pBf]usf nflu k|jfx ePsf] / j}b]lzs 
/f]huf/Lsf] nflu k|jfx ePsf] shf{sf] lwtf]df, 
cli6«r kfng, cn}+rL v]tL / df}/L kfng u/L 
lgof{t u/]df lgof{t a/fa/sf] /sddf ga9\g] 
u/L c;n shf{sf] lwtf] ;'/If0fsf] cfwf/df / 
blnt, hghflt, pTkLl8t, dlxnf, ljkGg ju{ tyf 
;d'bfosf JolQmåf/f ;~rflnt ;fgf Joj;fodf 
k|bfg ul/Psf] c;n shf{sf] lwtf] ;'/If0fdf 
jflif{s !=) k|ltzt Aofhb/df pknAw u/fOg] 
k'g/shf{nfO{ ljz]if k'g/shf{ egL kl/eflift 
ul/Psf] 5 . ljz]if k'g/shf{ ;'ljwf pkof]u ubf{sf] 
cjlwdf a}+s tyf ljQLo ;+:yfx¿n] ;DalGwt 
C0fLaf6 jflif{s $=% k|ltzt eGbf a9L Aofh lng 
kfpg] 5}gg\ .

 @)%* ;fndf b]zdf b]lvPsf] cfly{s / 
u}/cfly{s 36gfx¿sf sf/0f g]kfnsf] ko{6g, 
lgof{t / pBf]u Pjd\ jfl0fHo If]qdf k|lts"n 
c;/ k/L ;du| cfly{s ultljlwdf lzlyntfsf 
;+s]tx¿ b]vf k/]sf lyP . o:tf] cj:yfdf cfly{s 
ultljlwdf s]xL xb;Dd eP klg ult k|bfg 
ug{ cfly{s jif{ @)%*÷%( sf] ;'?df g} nlrnf] 
df}lb|s gLlt cjnDag ul/of] . o; qmddf @)%* 
;fpg ! ut]b]lv nfu" x'g] u/L -s_ ljb]zL d'b|fdf 
a}+sx¿af6 k|jfx x'g] lgof{t shf{sf nflu ljb]zL 
d'b|fdf pknAw u/fpg] k'g/shf{ b/ $=) k|ltzt, 
-v_ ?U0f pBf]u k'g?Tyfg sfo{qmdsf nflu ljQLo 
;+:yfx¿af6 k|jfx x'g] shf{df k'g/shf{ b/ $=% 
k|ltzt / -u_ u|fdL0f ljsf; a}+sx¿ tyf :jb]zL 
d'b|fdf lgof{t shf{sf nflu k|bfg ul/g] k'g/shf{ 
b/ %=% k|ltzt sfod ul/of] . tTsfnLg ;dodf 
d'n'sdf b]vf k/]sf] c;xh kl/l:ylt / cGo 
afXo em6\sfsf sf/0f g]kfnL pBf]u tyf ko{6g 

Joj;fo ?U0f cj:yfdf /x]sf lyP . oL If]qnfO{ 
/fxt k'¥ofpg] p2]Zon] cfly{s jif{ @)%*÷%( 
b]lv ?U0f pBf]u k'g/shf{sf] Joj:yf x'Fb} cfPsf] 
5 . o; qmddf @)%* k'; % ut] k'g/shf{ 
b/x¿df s6f}tL ul/of] . ljb]zL d'b|fdf a}+sx¿af6 
k|jfx x'g] lgof{t shf{sf] nflu ljb]zL d'b|fdf 
pknAw u/fpg] k'g/shf{ b/ $=) k|ltztaf6 
@=) k|ltzt, ?U0f pBf]u k'g?Tyfg sfo{qmdsf 
nflu ljQLo ;+:yfx¿af6 k|jfx x'g] shf{df 
pknAw u/fpg] k'g/shf{ b/ $=% k|ltztaf6 
#=) k|ltzt, u|fdL0f ljsf; a}+sx¿ tyf :jb]zL 
d'b|fdf k|jfx x'g] lgof{t shf{sf nflu k|bfg ul/g] 
k'g/shf{ b/ %=% k|ltztaf6 $=% k|ltzt / cGo 
;a} k|sf/sf shf{df pknAw u/fpg] k'g/shf{ b/ 
^=% k|ltztaf6 %=% k|ltzt sfod ul/of] .

 cf}Bf]lus If]qsf] lzlyntfsf] l:yltnfO{ b[li6ut 
u/L ?U0f pBf]ux¿nfO{ ;x'lnot lbg] / k'g?Tyfg 
ug{ ;3fp k'¥ofpg] p2]Zon] ;x'lnot b/df 
k'g/shf{ lbg] gLlt lnOFb} cfPsf] ;Gbe{df cfly{s 
jif{ @)%*÷%( b]lv  @)^)÷^! ;Dddf cf}Bf]lus 
If]qdf /x]sf pBf]ux¿ ;d]tsf nflu @)^! c;f/ 
d;fGt;Dddf ?= ^# s/f]8 %! nfv k'g/shf{ 
:jLs[t ePsf] / o; Joj:yfaf6 tL jif{df !!$ 
j6f xf]6n / #@ j6f pBf]u u/L hDdf !$^ j6f 
xf]6n tyf pBf]usf Joj;foLx¿ ?= ^ s/f]8 @! 
Nffvsf] Jofh /fxt kfO{ nfeflGjt ePsf lyP . 
o;} qmddf cfly{s jif{ @)^!÷^@ sf] df}lb|s gLlt 
dfkm{t ?U0f pBf]u k'g/shf{ b/ ;fljssf] @ 
k|ltztaf6 !=% k|ltzt sfod ul/of] . a}+s tyf 
ljQLo ;+:yfx¿n] o:tf] k'g/shf{ ;'ljwf pkof]u 
ubf{ ;DalGwt C0fLnfO{ $=% k|ltzt Aofhb/ 
sfod ug'{kg]{ Joj:yf ul/of] .

 o;kl5 @)&) ;fpgdf lgb]{zg hf/L u/L ljz]if 
k'g/shf{ b/ !=) k|ltzt sfod ul/of] . o;sf 

tflnsf ! M ljut % jif{df :jLs[t k'g/shf{sf] ljj/0f 
k'g/shf{sf] lsl;d 2075/76 2074/75 2073/74 2072/73 2071/72 2070/71

;fwf/0f k'g/shf{ 2,672.27 1,485.36 1,378.20 760.00 599.00 478.06 

lgof{Tf k'g/shf{ 249.52 132.78 82.87 130.08 292.00 293.30 

e'sDk kLl8t k'g/shf{ 97.87 138.90 78.98 5.90 - -
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;fy} cli6«r kfng, cn}+rL v]tL / df}/L kfng 
u/L lgof{t u/]df lgof{t a/fa/sf] /sddf 
ljBdfg k|lqmof cg';f/ !=) k|ltzt Aofhb/df 
ljz]if k'g/shf{ k|bfg ug]{ Joj:yf cfly{s jif{ 
@)&#÷&$ b]lv nfu" ul/of] . ;f]xL cfly{s jif{b]lv 
blnt, hghflt, pTkLl8t, dlxnf, ljkGg ju{ tyf 
;d'bfosf JolQmåf/f ;~rflnt ;fgf Joj;fodf 
k|bfg ul/Psf] c;n shf{sf] lwtf] ;'/If0fdf 
jflif{s !=) k|ltzt Aofhb/df k'g/shf{ pknAw 
u/fOg] Joj:yf NofOof] . o:tf] k'g/shf{sf] xsdf 
a}+s tyf ljQLo ;+:yfx¿n] u|fxsaf6 a9Ldf $=% 
k|ltzt;Dd Aofh lng ;Sg] Joj:yf ul/of] .

 To;f] t k'ik tyf k'ikhGo j:t'sf] lgsf;LnfO{ 
k|f]T;flxt ug{ o:tf j:t' pTkfbg ug]{ / lgof{tof]Uo 
j:t' pTkfbg ug]{ 3/]n' tyf ;fgf pBf]unfO{ lgof{t 
k'g/shf{ ;'ljwf pknAw u/fpg] Joj:yf @)^& 
;fpg @% ut] kl/kq hf/L u/L sfof{Gjogdf 
NofOPsf] lyof] . ;fy}, dlxnfx¿åf/f ;~rflnt 
n3' pBdnfO{ k|jfx ePsf] ¿= # nfv;Ddsf] 
shf{nfO{ ljkGg ju{ shf{df ;dfj]z ul/g] tyf 
o:tf] shf{df g]kfn /fi6«« a}+saf6 k'g/shf{ 
;'ljwf pknAw u/fOg] Joj:yf / g]kfn ;/sf/n] 
kl/eflift u/] cg';f/ blnt, hghflt, pTkLl8t 
tyf dlxnf ju{nfO{ /fxt k'¥ofpg Pjd\ j}b]lzs 
/f]huf/ k|j4{gdf ;xof]u k'¥ofpg ;f] k|of]hgsf 
nflu k|bfg ul/g] shf{df ljz]if k'g/shf{ b/df 
k'g/shf{ ;'ljwf pknAw u/fOg] Joj:yf klg ;f]xL 
lbgaf6 sfof{Gjogdf NofOof] .

 o;} u/L pRr ul/aL /x]sf afh'/f, sflnsf]6, 
aemfª, x'Dnf, bfr'{nf, h'Dnf, 8f]6L, c5fd, d'u' 
/ a}t8L u/L !) lhNnfx¿ tyf g]kfn ;/sf/sf] 
ah]6 jQmJodf pNn]v eP adf]lhd ul/aLsf] 
uxgtf t'ngfTds ¿kdf a9L ePsf k;f{, af/f, 
/f}tx6, ;nf{xL, dxf]Q/L, wg'iff, l;/fxf / ;Kt/L 
lhNnfsf blIf0fL ;LdfjtL{ !!$ j6f ufpF ljsf; 
;ldlt / $ j6f gu/kflnsfx¿df s[lif tyf ;fgf 
Joj;fodf cfwfl/t cfod"ns lqmofsnfknfO{ 
k|f]T;flxt ug{ a}+s tyf ljQLo ;+:yfx¿nfO{ 
!=) k|ltzt Aofhb/df ljz]if k'g/shf{ ;'ljwf 
pknAw u/fpg] Joj:yf @)&@ ebf} ! ut]b]lv 

nfu" ul/Psf] lyof] . o; sfo{sf] nflu g]kfn /fi6« 
a}+ssf pkTosf aflx/sf ;DalGwt sfof{nox¿df 
/x]sf] ljQLo If]q ;dGjo ;ldltnfO{ lqmofzLn 
agfpg] gLlt lnOPsf] lyof] .

 o; k|sf/ g]kfn /fi6« a}+sn] ljleGg shf{df ljz]if 
k'g/shf{ ;'ljwf pknAw u/fpg] Joj:yf u/] klg 
o;df a}+s tyf ljQLo ;+:yfx¿n] rf;f] b]vfPsf] 
kfOFb}g . ;'?sf s]xL jif{ ?U0f pBf]u k'g/f]Tyfgsf 
nflu ljz]if k'g/shf{ pkof]u ePsf] kfOP klg 
kl5Nnf jif{x¿df s'g} klg ljz]if k'g/shf{ ;'ljwf 
pkof]u ePsf] b]lvFb}g .

-#_  lgof{t k'g/shf{  
 lgof{t Joj;foL kmd{ tyf sDkgLx¿nfO{ lgof{t 

;DaGwL sfuhftsf] cfwf/df g]kfnL d'b|fdf 
k|jfx ul/Psf] shf{ / lgof{t k|j4{g pBf]unfO{ 
k|jfx ePsf] c;n shf{sf] lwtf]df jflif{s !=) 
k|ltzt Jofhb/df k|bfg ul/g] k'g/shf{nfO{ 
lgof{t k'g/shf{sf] ¿kdf kl/eflift ul/Psf] 5 . 
o:tf] k'g/shf{sf] ;'ljwf @)@# ;fnb]lv pknAw 
u/fpFb} cfPsf] eP klg cfly{s jif{ @)^$÷^% sf] 
df}lb|s gLlt dfkm{t cem :ki6 u/]sf] kfOG5 . pQm 
df}lb|s gLltn] g]kfnaf6 dfn;fdfg lgof{t ug]{ 
lgof{tstf{x¿nfO{ kl//x]sf] ;d:ofnfO{ b[li6ut 
u/L g]kfnL d'b|fdf k|jfx x'g] lgof{t k'g/shf{ 
b/nfO{ #=% k|ltztaf6 !=) k|ltzt laGb'n] 36fO{ 
@=% k|ltzt sfod u¥of] . o:tf] k'g/shf{ k|fKt 
u/L ;DalGwt jfl0fHo a}+sx¿n] %=% k|ltztdf 
ga9fO{ C0f k|bfg ug'{kg]{ Joj:yf @)^$ ;fpg 
!# ut] kl/kq hf/L u/L nfu" u¥of]] .

 g]kfnL j:t' lgof{tsf] l:ylt ;Gtf]ifhgs g/x]sf]n] 
lgof{tsf] k|lt:kwf{Tds Ifdtf a9fpg ;xof]u 
k'¥ofpg] p2]Zon] cfly{s jif{ @)^%÷^^ sf] df}lb|s 
gLlt dfkm{t g]kfnL d'b|fdf k|jfx x'g] lgof{t 
k'g/shf{ b/nfO{ ;fljssf] @=% k|ltztaf6 36fO{ 
@=) k|ltzt sfod ul/of] . jfl0fHo a}+sx¿n] 
of] ;'ljwf pkof]u u/L ;DalGwt C0fLnfO{ C0f 
k|jfx ubf{ %=) k|ltzt eGbf a9L Aofh lng 
gkfpg] Joj:yf ul/of] . jfl0fHo a}+sx¿nfO{ 
ljb]zL d'b|fdf pknAw u/fOg] lgof{t k'g/shf{sf] 
Aofhb/ k|rlnt nfOaf]/df (LIBOR Rate) )=@% 
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laGb' yk]/ sfod ul/g] Joj:yf @)^% c;f]h !& 
ut] kl/kq hf/L u/L sfof{Gjogdf NofOof] .

 lgof{t k'g/shf{ ;'ljwf pkof]u ubf{sf] cjlwdf 
a}+s tyf ljQLo ;+:yfx¿n] ;DalGwt C0fLaf6 
jflif{s $=% k|ltzt eGbf a9L Aofh lng gkfpg] 
;fljssf] Joj:yf /x]sf]df @)&% kmfu'g * 
ut]kl5sf] shf{df #=) k|ltzt eGbf a9L Aofh 
lng gkfpg] Joj:yf nfu" ul/Psf] 5 .

 lgof{t cGtu{t ljb]zaf6 ljb]zL d'b|f cfDbfgL 
ePsf] cg'udg ;DalGwt a}+s tyf ljQLo ;+:yfn] 
ug'{kg]{ Joj:yf 5 . ;fy}, o:tf] e'QmfgL k|fKt 
ePsf] ldltn] rf/ sfo{lbgleq k'g/shf{sf] ;fFjf 
tyf Aofh Psd'i6 ¿kdf e'QmfgL ug'{ kg]{5 . 
lgof{t k'g/shf{sf] xsdf Deemed Exporter eO{ 
pTkfbg sfo{df ;d]t ;+nUg ePsf] v08df 
pTkfbg sfo{sf nflu lnOPsf] shf{ jf lgof{tsf] 
nflu lnOPsf] shf{ dWo] s'g} Ps txsf] shf{df 
dfq lgof{t k'g/shf{ pknAw u/fOg] Joj:yf 5 .

 ljut kfFr jif{sf] tYof+s x]g]{ xf] eg] lgof{t 
k'g/shf{sf] pkof]u ldl>t /x]sf] b]lvG5 -x]g'{;\ 
tflnsf g+= !_ . rfn' cfly{s jif{ @)&%÷&^ sf] * 
dlxgfdf ?= @ ca{ %( s/f]8 %@ nfv a/fa/sf] 
lgof{t k'g/shf{ :jLs[t ul/Psf]df ?= ! ca{ $* 
s/f]8 nufgLdf /lx/x]sf] 5 .

-$_  ;fgf tyf demf}nf pBd k'g/shf{  
 kl/of]hgf shf{sf] ¿kdf ;fgf tyf demf}nf 

pBdx¿df a}+s tyf ljQLo ;+:yfx¿af6 k|jfx 
ePsf] ?= !) nfv;Ddsf] c;n shf{sf] lwtf] 
;'/If0fdf jflif{s %=) k|ltzt Aofhb/df ;fgf 
tyf demf}nf pBd k'g/shf{ ;'ljwf pknAw 
u/fOg] Joj:yf 5 . o:tf] k'g/shf{ ;'ljwf 
pkof]u ubf{sf] cjlwdf a}+s tyf ljQLo 
;+:yfx¿n] ;DalGwt C0fLaf6 !)=) k|ltzt 
eGbf a9L Aofh lng kfpg] 5}gg\ . cfly{s jif{ 
@)&)÷&! sf] df}lb|s gLlt dfkm{t lnOPsf] of] 
Joj:yf @)&) ;fpgb]lv nfu" ul/Psf] xf] . 
oBlk, a}+s tyf ljQLo ;+:yfx¿n] o; tkm{ 
vf;} rf;f] lbPsf] b]lvFb}g . To;}n] xfn;Dd 
klg ;fgf tyf demf}nf pBd k'g/shf{ ;'ljwf 
pkof]u ePsf] 5}g .

-%_ cfunfuL 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{ 

 b]zsf cfunfuL Pjd\ af9L tyf 8'afgaf6 
kLl8t 3/kl/jf/nfO{ cfjf;Lo 3/ k'glg{df0f / 
Joj;fo k'gM ;~rfngsf nflu a}+s tyf ljQLo 
;+:yfx¿af6 k|bfg ul/g] shf{df g]kfn /fi6« a}+sn] 
k'g/shf{ ;'ljwf pknAw u/fpg] Joj:yf klg 5 . 
cfly{s jif{ @)&@÷&# sf] dfl}b|s gLlt dfkm{t 
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 u/L of] Joj:yf nfu" 
ul/Psf] xf] .

 sfo{ljlw cg';f/ o:tf] k'g/shf{ ;'ljwf ef]hk'/ 
lhNnfsf] ef]hk'/ ahf/ / t]x|y'd lhNnfsf] ;+qmflGt 
ahf/sf cfunfuLaf6 k"0f{ ¿kdf Iflt ePsf #$ 
-rf}lt;_ 3/wgLx¿nfO{ cfjf; lgdf{0fsf nflu 
g]kfn ;/sf/, cy{ dGqfnon] ;/sf/L sf/f]af/ 
ug]{ :yfgLo jfl0fHo a}+s dfkm{t\ lhNnf b}jL 
k|sf]k p4f/ ;ldltaf6 k|dfl0ft ePsf] Ifltsf] 
ljj/0fsf] cfwf/df zx/L If]qdf clwstd ?= 
@% -klRr;_ nfv / cGo If]qdf clwstd ?= 
!% -kGw|_ nfv;Ddsf] cfjf;Lo 3/ k'glg{df{0f 
k|of]hgsf] nflu k|jfx ePsf] shf{sf nflu dfq 
pknAw x'g]5 . To;} u/L, af9L tyf 8'afgaf6 3/ 
tyf Joj;fo Iflt ePsf ;Kt/L lhNnfsf kLl8t 
kl/jf/x¿nfO{ 3/ lgdf{0f ug{ / Joj;fo k'gM 
;~rfng ug{ k|jfx ePsf] clwstd ?= !% -kGw|_ 
nfv;Ddsf] shf{sf nflu o:tf] k'g/shf{ ;'ljwf 
pknAw x'g]5 .

 cfunfuL / 8'afgaf6 k|efljt ePsf] Joxf]/f g]kfn 
;/sf/sf] ;DalGwt lgsfoaf6 k|dfl0ft x'g'kg]{ 
tyf ;f] Joxf]/f ;DalGwt a}+s tyf ljQLo ;+:yfn] 
;d]t olsg ug'{kg]{, a}+s tyf ljQLo ;+:yfn] 
cfjf;Lo 3/ k'glg{df{0f / Joj;fo k'gM ;~rfng 
k|of]hgsf] nflu k|bfg ug]{ shf{df clwstd @=) 
k|ltzt;Dd dfq Aofhb/ lng'kg]{ / ;f] k|of]hgsf] 
nflu g]kfn /fi6« a}+sn] z"Go Jofhb/df k'g/shf{ 
;'ljwf pknJw u/fpg] 5 . a}+s jf ljQLo ;+:yfn] 
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pko'{Qm adf]lhdsf] shf{df Aofhb/ kl/jt{g ug{ 
kfpg] 5}gg\ . o:tf] shf{df Aofh tyf t];|+f] kIfnfO{ 
e'QmfgL ug'{kg]{ aLdf, lwtf] d"Nof+sg, shf{ ;"rgf 
/ shf{ ;'/If0f z'Ns a/fa/sf] z'Ns afx]s cGo 
s'g} klg k|sf/sf] z'Ns lng kfOg] 5}g . ;'?sf] Ps 
jif{ u|]; cjlw x'g] u/L k|jfx ul/g] o:tf] shf{sf] 
Go"gtd cjlw % jif{ / clwstd !) jif{;Ddsf] 
x'g]5 . s'g} C0fLn] shf{sf] clu|d e'QmfgL ug{ 
rfx]df s'g} klg k|sf/sf] clu|d e'QmfgL z'Ns 
nfUg] 5}g . o:tf] k'g/shf{ ;'ljwf Ps k6ssf] 
nflu a9Ldf ! jif{sf] nflu dfq k|bfg ul/g] 5 / 
ljBdfg sfg'gL Joj:yfsf] cwLgdf /xL yk Ps 
jif{sf nflu gjLs/0f ug{ ;lsg] Joj:yf 5 .

 oBlk, a}+s tyf ljQLo ;+:yfx¿n] o; tkm{ vf;} 
rf;f] lbPsf] b]lvFb}g . To;}n] xfn;Dd klg o; 
k|sf/sf] k'g/shf{ ;'ljwf pkof]u ePsf] 5}g .

-^_  e"sDk kLl8tx¿sf] cfjf;Lo 3/ k'glg{df0f k'g/shf{
 g]kfn /fi6« a}+sn] @)&@ ;fndf cfPsf] ljgfzsf/L 

e"sDksf] sf/0f 3/ tyf cfjf;df Iflt k'u]sf 
e"sDk kLl8tx¿nfO{ 3/ lgdf{0fsf nflu a}+s tyf 
ljQLo ;+:yfx¿n] sf7df8f}+ pkTosfdf ?= @% 
nfv;Dd / pkTosf aflx/ ?= !% nfv;Ddsf] 
shf{ @=) k|ltzt;Ddsf] Aofhb/df pknAw 
u/fpg] / To:tf] shf{sf] lwtf]df a}+s tyf ljQLo 
;+:yfx¿nfO{ z"Go Aofhb/df k'g/shf{ pknAw 
u/fpg] Joj:yf e"sDk uPsf] Ps dlxgfkl5 
sfof{Gjogdf Nofof] . e"sDk kLl8tx¿nfO{ 
/fxt k'¥ofpg] p2]Zon] NofOPsf] o; Joj:yfsf] 
k|efjsf/L sfof{Gjogsf nflu æe"sDk k|efljt 
3/kl/jf/nfO{ cfjf;Lo 3/ k'glg{df{0fsf nflu 
k|bfg ul/g] k'g/shf{ sfo{ljlw, @)&@Æ hf/L 
ul/of] . ;'?sf] Ps jif{ u|]; cjlw x'g] u/L k|jfx 
ul/g] o:tf] shf{sf] Go"gtd cjlw % jif{ / 
clwstd !) jif{;Ddsf] x'g] tyf s'g} C0fLn] 
shf{sf] clu|d e'QmfgL ug{ rfx]df s'g} klg k|sf/sf] 
clu|d e'QmfgL z'Ns gnfUg] Joj:yf ul/Psf] 
lyof] . o;sf ;fy}, 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 adf]lhd e"sDk kLl8tx¿nfO{ cfjf;Lo 

3/ k'glg{df{0fsf nflu n3' ljQ ljQLo ;+:yfx¿n] 
;fd"lxs hdfgLdf k|bfg ug]{ ?= # nfv;Ddsf] 
shf{df ;d]t z"Go Jofhb/df k'g/shf{ pknAw 
u/fOg] u/L pQm sfo{ljlwdf ;+zf]wg ul/of] . o; 
Joj:yf adf]lhd @)&# c;f/ ( ut] ;Dddf ?= 
% s/f]8 () nfv k'g/shf{ pkof]u ePsf] lyof] . 
e"sDk kLl8tx¿nfO{ cfjf;Lo 3/ lgdf{0fsf] nflu 
;x'lnotk"0f{ shf{ k|bfg ug{ a}+s tyf ljQLo 
;+:yfx¿nfO{ pknAw u/fOPsf] o; k|sf/sf] 
k'g/shf{ @)&% sflQsb]lv aGb ul/Psf] 5 .

 tYof+s x]g]{ xf] eg] o:tf] k'g/shf{sf] pkof]u a9\b} 
uPsf] b]lvG5 -x]g'{;\ tflnsf g+= !_ . k'g/shf{ 
;'? ePb]lv @)&% c;f]h;Dddf ?= # ca{ @! 
s/f]8 ^% nfv a/fa/sf] o:tf] k'g/shf{ :jLs[t 
ul/Psf]df @)&% kmfu'g d;fGtdf ?= @ ca{ ^* 
s/f]8 aSof}tf /x]sf] 5 . o:tf] shf{ !,%&& hgf 
C0fLn] pkof]u u/]sf 5g\ .

k'g/shf{ pkof]usf] k|j[lQ
g]kfn /fi6« a}+sn] k|bfg ub}{ cfPsf] ;fwf/0f k'g/shf{, 

ljz]if k'g/shf{ / lgof{t k'g/shf{sf] pkof]unfO{ lj:tf/ 
ug{ shf{sf] cfk"lt{sf ;fy} dfu kIfnfO{ yk k|efjsf/L 
agfpg]tk{m ljz]if hf]8 lbOg] gLlt s]Gb|Lo a}+sn] lnP 
klg ;Gtf]ifhgs pknlAw xfl;n x'g ;s]sf] 5}g . 
dfu kIfnfO{ k|f]T;flxt ug{ g]kfn /fi6« a}+ssf pkTosf 
aflx/sf sfof{nox¿df lgb]{zssf] ;+of]hsTjdf a}+s tyf 
ljQLo ;+:yf, pBf]u jfl0fHo ;+3, s[lif ljsf; sfof{no, 
aLpmlahg sDkgL, s[lif ;fdu|L sDkgL, l;FrfO{ sfof{no, 
pBf]u, ko{6g, phf{, aLdf cflb sfof{nosf k|ltlglw ;d]t 
cfjZostf cg';f/ ;b:o /xg] u/L If]qLo :t/df ljQLo 
If]q ;dGjo ;+oGq lgdf{0f ul/Psf] eP tfklg k'g/shf{sf] 
pkof]usf] l:ylt lg/f;fhgs g} b]lvG5 . ljut % jif{sf] 
tYof+s cWoog ubf{ ;du|df k'g/shf{sf] pkof]u a9\b} 
uPsf] kfOG5 . cfly{s jif{ @)&)÷&! df s'n ?= & 
ca{ &! s/f]8 #^ nfvsf] k'g/shf{ pkof]u ePsf]df 
To;kl5sf jif{x¿df qmdzM !)=(&, $=^&, &!=** / 
!$=)( k|ltztn] j[l4 ePsf] b]lvG5 . rfn' cfly{s jif{ 
@)&%÷&^ sf] * dlxgfdf dfq ?= #) ca{ !( s/f]8 ^^ 
nfv a/fa/sf] k'g/shf{ pkof]u ePsf]df ?= @$ ca{ %% 
s/f]8 k'g/shf{ nufgLdf /lx/x]sf] 5 . ;dLIff cjlwdf 
pkof]u ePsf] k'g/shf{sf] /sd cl3Nnf] cfly{s jif{df 
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pkof]u ePsf] k'g/shf{ /sd eGbf &!=*^ k|ltztn] a9L 
5 -x]g'{; tflnsf @_ .

k'g/shf{ ;'ljwfsf] pkof]u a}+s tyf ljQLo 
;+:yfx¿n] cfk\mgf] k|fylds k'FhLsf] @% k|ltztn] 
x'g] /sd;Dd ug{ ;lsg] eP tfklg tf]lsPsf] ;Ldf 
eGbf Go"g dfqfdf dfq pkof]u ePsf] cj:yf /x]sf] 
5 . clwstd ¿kdf nlIft Joj;fo tyf C0fLx¿n] 
k'g/shf{ ;'ljwfaf6 nfe k|fKt u¿g\ eGg] lx;fan] 
k'g/shf{sf] clwstd cjlw Ps jif{ /x]sf] eP tfklg 
;fwf/0f tyf lgof{t k'g/shf{ g]kfn /fi6« a}+sn] ̂  dlxgf 
cjlwsf nflu dfq pknAw u/fpg] / gjLs/0f dfu 
ePsf] cj:yfdf yk ^ dlxgfsf] nflu dfq gjLs/0f 
ug]{ u/]sf] 5 . Ps k6s k'g/shf{ ;'ljwf kfO;s]sf 
C0fLx¿nfO{ k'gM k'g/shf{ pknAw u/fOPsf] 5}g .

g]kfn /fi6« a}+sn] k'g/shf{ pknAw u/fpg] 
k|of]hgsf] nflu Ps k'g/shf{ sf]ifsf] Joj:yf ub}{ 
cfPsf] 5 . @)&@ c;f/df of] sf]if ?= % ca{ &$ 
s/f]8sf] dfq lyof] . Tof] a]nf g]kfn /fi6« a}+sn] a}+s 
tyf ljQLo ;+:yfx¿nfO{ pknAw u/fPsf] k'g/shf{sf] 
aSof}tf /sd ?= # ca{ @^ s/f]8 /x]sf] lyof] . 

@)&$ c;f/ d;fGtdf ?= ^ ca{ ($ s/f]8 k'g/shf{ 
nufgLdf /lx/x]sf]df @)&% c;f/df ?= !@ ca{ @# 
s/f]8 k'g/shf{ aSof}tf /x]sf] lyof] . k'g/shf{ sf]if 
ljut $ jif{{df 7"nf] kl/df0fdf lj:tf/ ePsf] 5 . 
cfly{s jif{ @)&$÷&% sf] df}lb|s gLlt dfkm{t ?= @) 
ca{sf] k'g/shf{ sf]if :yfkgf ul/g] gLlt lnOPsf]df ;f] 
jif{ ?= !% ca{sf] k'g/shf{ sf]if sfod ul/Psf] lyof] . 
o;} u/L, cfly{s jif{ @)&%÷&^ sf] df}lb|s gLlt dfkm{t 
k'g/shf{ sf]ifsf] ;Ldf ?= #% ca{ k'¥ofOg] 3f]if0ff 
ul/Psf]df @)&% kmfu'gdf ;f] sf]if ?= #) ca{ &% 
s/f]8 sfod ePsf] 5 . ;fy}, pQm ;dodf k'g/shf{sf] 
aSof}tf /sd ?= @$ ca{ %% s/f]8 k'u]sf] 5 . g]kfn /fi6« 
a}+sn] cfly{s jif{ @)&%÷&^ sf] df}lb|s gLltsf] c¢{–jflif{s 
;dLIff dfkm{t k'g/shf{ sf]ifnfO{ ?= %) ca{ k'¥ofpg] 
3f]if0ff ul/;s]sf] kl/k|]Iodf a}+s tyf ljQLo ;+:yfx¿nfO{ 
pknAw u/fOg] k'g/shf{sf] /sd cfufdL lbgdf cem 
a9\b} hfg] lglZrt 5 . o;n] tf]lsPsf k|fyldstf k|fKt 
If]qx¿df ;x'lnotk"0f{ shf{sf] pknAwtfdf j[l4 x'g] / 
nlIft C0fLx¿df ;dfg ¿kn] k'g/shf{ ;'ljwfsf] nfe 
ljt/0f x'g] s'/fdf eg] s]Gb|Lo a}+s rgfvf] x'g' kb{5 . 

tflnsf @ M ljut % jif{df pkof]u ePsf] k'g/shf{sf] j[l4b/  
k'g/shf{sf] lsl;d 2075/76* 2074/75 2073/74 2072/73 2071/72 2070/71

;fwf/0f k'g/shf{ 2,672.27 1,485.36 1,378.20 760.00 582.27 478.06 
lgof{Tf k'g/shf{ 249.52 132.78 82.87 130.08 273.74 293.30 
e'sDk kLl8t k'g/shf{ 97.87 138.90 78.98 5.90 - -
s'n k'g/shf{ 3,019.66 1,757.04 1,540.05 895.98 856.01 771.36 
k'g/shf{sf] j[l4b/ (%) 71.86 14.09 71.88 4.67 10.97 -

* klxnf] * dlxgf . tYof+s ;|f]tM g]kfn /fi6« a}+s .

;Gbe{ ;fdu|L
-!_  ueg{/x¿sf] jQmJosf] ;Fufnf] -lj=;+= @)#&–@)&$_, g]kfn /fi6« a}+s, !$ j}zfv @)&% .
-@_  Sixty Years of Nepal Rastra Bank, Nepal Rastra Bank, Kathmandu, Nepal, April 2018
-#_  g]kfn /fi6« a}+saf6 s, v / u ju{sf Ohfht kq k|fKt ;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb]{zg @)&%, 

g]kfn /fi6« a}+s, s]Gb|Lo sfof{no, @)&% ebf} .
-$_  g]kfn /fi6« a}+saf6 hf/L ljleGg cfly{s jif{sf] df}lb|s gLlt .
-%_  g]kfn /fi6« a}+s P]g, @)%* .
-^_  a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# .
-&_  ljut % jif{sf] b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt ;DaGwL k|ltj]bg, g]kfn /fi6« a}+s, cg';Gwfg ljefu .
-*_ cfly{s jif{ @)&%÷&^ sf] klxnf] * dlxgfsf] tYof+sdf cfwfl/t b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt 

;DaGwL k|ltj]bg, g]kfn /fi6« a}+s, cg';Gwfg ljefu .
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cfly{s :yfloTjdf ljQ gLlt /  
df}lb|s gLltsf] e"ldsf

=  /fd]Zj/L kGt*

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

ljifo k|j]z
cy{Joj:yfdf ahf/ ;Gt'ng x'gsf] nflu ;dli6ut 

cfk"lt{ / ;dli6ut dfu aLr ;Gt'ng x'g' kb{5 . 
oL b'O{ aLr ;Gt'ng cfpg ;s]g eg] cy{Joj:yfdf 
c;Gt'ng b]vf kb{5 . ;dli6ut cfk"ltn] cy{Joj:yfdf 
s'g} lgwf{l/t ;dodf l:y/ d"Nodf pTkfbg ePsf] j:t' 
/ ;]jfsf] kl/df0f cyf{t\ o;n] jf:tljs s'n ufx{:Yo 
pTkfbg b]vfpF5 . o;} u/L ;dli6ut dfu eGgfn] 
cy{Joj:yfdf s'g} lgwf{l/t ;dodf tf]lsPsf] d"Nodf 
pknAw ;Dk"0f{ j:t' / ;]jfdf ul/g] s'n vr{ cyf{t\ 
s'n dfunfO{ / o;n] jf:tljs s'n ufx{:Yo pTkfbgsf] 
;dli6ut dfunfO{ a'emfpF5 . ;dli6ut dfu cGtu{t 
pkef]u dfu, nufgL dfu, ;/sf/L If]qsf] dfu / aflx/L 
ljZj;Fusf] dfu kb{5g\ . pkef]u dfu cGtu{t 3/fo;L 
If]qn] cfˆgf] cfjZostf k"/f ug{ ug]{ j:t' / ;]jfsf] 
dfunfO{ a'emfpF5 . o:tf] dfudf pgLx¿n] pkef]u 
ug]{ j:t'x¿, l6sfp j:t'x¿, ;]jf -lzIff, :jf:Yo, 
oftfoft, ljQLo ;]jf OToflb_ df ul/g] vr{ kb{5g\ . 
nufgL dfu cGtu{t Jofj;flos If]qn] l:y/ k'FhL / 
gofF k'FhLut j:t'df ul/g] vr{ kb{5g\ . ;/sf/L If]qsf] 
dfu kIf cGtu{t ;/sf/n] ;fwf/0f / ljsf; sfo{sf 
nflu ug'{ kg]{ sfo{ k""/f ug{ cfjZos kg]{ j:t', ;]jf 
/ /Iff nufot cGo j:t' tyf ;]jfdf ul/g] vr{x¿ 
kb{5g\ . v'nf cy{Joj:yfdf aflx/L ljZjaf6 ul/g] j:t' 
/ ;]jfsf] dfu cyf{t\ cfoft / ljZjsf cGo b]zaf6 x'g] 
dfu cyf{t\ lgof{tnfO{  cGt/f{li6«o If]q;Fusf] dfusf] 
¿kdf u0fgf ul/G5 . ;dli6ut cfk"lt{ / ;dli6ut 
dfu aLr ;Gt'ng ePdf d"No l:ylt ;Gt'ngdf /xg'sf 
;fy} cy{Joj:yf k"0f{ /f]huf/Lsf] :t/df /xG5 .

cfly{s :yfloTj
;dli6ut cy{Joj:yfdf 7"nf] ptf/r9fj geO{ 

nuftf/ ¿kdf j:t' / ;]jfsf] pTkfbg x'g', k"0f{ /f]huf/L 
/ d'b|f:kmLltsf] b/ Go"g /xg'nfO{ cfly{s :yfloTj ePsf] 
dfGg ;lsG5 . Jofkf/ rqmsf] ptf/ r9fasf] sf/0fn] 
ubf{ nuftf/ ¿kdf dGbL b]vf kg'{, pRr d'b|f:kmLlt 
/xg' / ljQLo ;+s6 b]vfkg'{n] cy{Joj:yfdf cl:y/tf 
b]vfk/]sf] dfGg ;lsG5 . cyf{t\ ;dli6ut cfly{s 
:yfloTjdf cy{Joj:yfsf] k|d'v cfly{s kl/;"rsx¿ 
;Gt'ngdf /xG5g\ . o:tf] :yfloTjdf cfGtl/s dfu / 
pTkfbg, ;/sf/sf] /fh:j / vr{, art / nufgL tyf 
zf]wgfGt/ l:ylt ;Gt'ngdf /x]sf x'G5g\ . cfGtl/s dfu 
/ pTkfbgdf c;Gt'ng b]vf k/]df cyf{t\ pTkfbg eGbf 
dfu a9L ePdf j:t'sf] d"No a9\g] x'gfn] d'b|f:kmLlt 
b]vf kb{5 . o;} u/L, dfu eGbf pTkfbg a9L ePdf 
dGbLsf] cj:yf b]vf kb{5 .

t/ cy{Joj:yfdf jf:tljs s'n ufx{:Yo pTkfbg 
;w}F Psgf;n] j[l4 x'Fb}g / o;sf] sf/0fn] cfly{s 
ultljlwdf ptf/ r9fa b]vf kg]{ x'gfn] cfly{s j[l4b/ 
klg ;w}F Psgf;sf] ultdf hfFb}g . cfly{s ultljlw 
a9\g], pRrtd laGb'df k'Ug] / To;kl5 k]ml/ lj:tf/ 
eO{ pRrtd laGb'af6 em/L Go"gtd laGb'df k'Ug] / 
k'gM pRrtd laGb'df k'Ug] k|lqmofnfO{ Jofkf/ rqm 
elgG5 . cfly{s ultljlw pRrtd laGb'df k'Ubf s'g} 
If]qdf o;sf] a9L c;/ / s'g}df sd c;/ kg]{ eP 
tfklg cy{Joj:yfsf] ;dli6ut If]qs} j[l4b/ g} pRrtd 
laGb'df k'Ub5 . Go"gtd laGb'df k'Ubf eg] pTkfbg / 
/f]huf/L eg] ;a} If]qdf 36\b5 . cfly{s ultljlwdf x'g] 
lj:tf/ / ;+s'rg cy{Joj:yfdf bf]xf]l//xg] eP tfklg 
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oL] ;d:ofnfO{ ;dfwfg ug{ k|of; ug{ ;/sf/n] ljQ 
gLltsf pks/0fx¿ / s]Gb|Lo a}+sn] df}lb|s gLltsf 
ljleGg pks/0fx¿ k|of]u ub{5g\ .
cfly{s :yfloTjdf ljQ gLltsf] e"ldsf

cyJo{j:yfsf] ;dli6ut cfk"lt{ / ;dli6ut 
dfu -;dli6ut vr{_ aLr ;Gt'ng sfod u/L cfly{s 
j[l4b/ a9fpg] p2]Zon] ;/sf/n] cjnDag ug]{ ;/sf/L 
vr{ / /fh:j ;DaGwL gLltnfO{ ljQ gLlt elgG5 . 
cfly{s j[l4 eGgfn] jf:tljs s'n ufx{:Yo pTkfbgdf 
x'g] j[l4 eGg] a'lemG5 / o;nfO{ g} s'g} b]zsf] ;DkGgtf 
gfKg] cfwf/ dflgG5 . h:tf] xfd|f l5d]sL b]z rLg / 
ef/tsf] pRr cfly{s j[l4b/n] ubf{ tL b]zsf] ljsf;sf] 
ult cufl8 a9]sf] JofVof ul/G5 . t/ cfly{s j[l4 
;Fu;Fu} cfly{s :yfloTj klg x'g' kb{5, :yfloTj lagfsf] 
cfly{s j[l4 lbuf] x'Fb}g . ljQ gLlt cGtu{t ;/sf/n] 
slt /sd vr{ ug]{, s'g s'g If]qdf vr{ ug]{ / s'g 
dfWodaf6 vr{sf] cfjZos ;|f]t ;fwg h'6fpg] eGg] 
lg0f{o ub{5 . ;/sf/sf] ljQ gLlt k|To]s jif{sf] ah]6 
jQmJodf pNn]v ul/Psf] x'G5 . ;/sf/sf] ljQLo 
cj:yfsf] lrq0f ;/sf/n] slt vr{ ub{5 / To;nfO{ 
k"/f ug{ s;/L ;|f]t ;fwgsf] cfjZos kl/df0f h'6fpF5 
eGg] tYoaf6 ug{ ;lsG5 . ;/sf/sf] cfDbfgL cyf{t\ 
/fh:j eGbf vr{ a9L ePdf ah]6 3f6f x'G5 eg] 
sd ePdf ah]6 artdf x'G5 / a/fa/ ePdf ah]6 
;Gt'ngdf /xG5 . ;/sf/L ah]6 art jf 3f6fdf 
/xg] eGg] ;fdfGo cj:yf xf] eg] ah]6 ;Gt'ngdf 
/xg] ljifo eg] lgof]lht x'G5 . ;/sf/n] u/]sf] vr{n] 
cy{Joj:yfdf ;dli6ut dfu a9fpg] jf 36fpg] 
ePsf]n] o;n] ;dli6ut cfly{s ;Gt'ng sfod ug{ 
d2t k'Ub5 eGg] l;4fGtsf] cjwf/0ff ;g\ !(#) sf] 
ljZjJofkL cfly{s dGbLkl5 ;'? ePsf] xf] . ;/sf/n] 
vf; u/L b]xfosf b'O{ lsl;dsf gLlt cjnDag u/]/ 
cfly{s :yfloTj sfod ug{ d2t ub{5 .
-!_  lgof]lht ¿kdf sfof{Gjog u/]/ (Discretionary)
 o; gLlt cg';f/ ;/sf/n] cy{Joj:yfsf] cj:yf 

x]/]/ ;dli6ut dfunfO{ a9fpg jf 36fpgsf] 
nflu lj:tf/sf/L jf sl;nf] ljQ gLltsf] c8fg 
(Fiscal Instance) lnG5 / ;f]xL cg';f/ g} sfo{qmd 
;';~rfng (Fine Tuning) ub{5 . ;dli6ut 
cfk"lt{ / ;dli6ut dfusf] l;4fGt cg';f/ 

;/sf/L vr{ a9fP/ jf s/sf] b/ 36fP/ ;/sf/n] 
cfly{s j[l4nfO{ a9fjf lbg] sfo{ ub{5 . dGbLsf] 
cj:yfdf  ;/sf/n] cy{Joj:yfdf ;dli6ut 
dfu a9fpg ;/sf/L vr{ a9fpF5 . o;n] ubf{ 
jf:tljs s'n ufx{:Yo pTkfbg a9\5 / dfudf 
klg j[l4 x'g] x'gfn] j:t' / ;]jfsf] d"Nodf ;d]t 
j[l4 x''g] eP tfklg ;'?df s'n ufx{:Yo pTkfbgdf 
j[l4 x'g yfNb5 / s]xL ;dokl5 dfq d"Nodf 
j[l4 x'g yfNb5 . ;/sf/n] u/]sf] vr{n] jf:tljs 
s'n ufx{:Yo pTkfbgdf slt k|ltztn] j[l4 x'G5 
eGg] tYo eg] To;sf] u'0fs (Multiplier) c;/df 
e/ kb{5 . u'0fs slt x'G5 eGg] tYo ;/sf/L 
vr{sf] /sd k|fKt ug]{ If]qn] slt k|ltzt /sd 
pkef]udf vr{ ub{5 / slt art ub{5 eGg]df 
e/ kb{5 . hlt w]/} k|ltzt pkef]udf vr{ eof] 
Tolt g} a9L k|ltztn] jf:tljs s'n ufx{:Yo 
pTkfbgdf j[l4 x'G5 eGg] ;}4flGts dfGotf 5 . 
;/sf/n] k|ToIf ¿kdf u/]sf] vr{n] artsf] ¿kdf 
r'xfj6 (Leakage) gx'g] x'gfn] o;sf] u'0fs c;/ 
a9L kb{5 . cy{Joj:yfdf pRr d'b|f:kmLltsf] 
cj:yfdf eg] ;/sf/n] ;+s'rgsf/L ljQ gLlt 
sfof{Gjog ub{5 / pkef]unfO{ lg?T;flxt ug{ 
s/sf] b/ a9fpF5 . t/ o; k|sf/sf] ljQ gLlt 
sfof{Gjogsf ;d:ofx¿ klg 5g\ . ;/sf/n] 
lj:tf/sf/L ljQ gLlt sfof{Gjog ubf{ ah]6 3f6f 
a9fpg' kg]{ / ah]6 3f6f k""/f ug{ a}+lsª If]q 
jf lghL If]qaf6 C0f lng' kb{5 . ;/sf/n] g} 
C0f lnFbf Ps t Jofhb/ a9L x'g] / csf]{ lghL 
If]qn] C0f lng ;/sf/;Fu k|lt:kwf{ ug'{ kg]{ x'gfn] 
lghL If]qsf] /sd k|fKt ug{ ;Sg] Ifdtfdf sdL 
cfpF5 . o;n] ubf{ lghL If]qsf] nufgL 36\g hfG5 
/ cfly{s j[l4b/ a9\g ;Sb}g . o; afx]s o; 
gLltsf cGo ;d:ofx¿ Klg 5g\ . o:tf ;d:ofdf 
cy{Joj:yf s'g cj:yfdf 5 eGg] ;d:of ;dodf 
kQf nufpg g;Sg' / o;sf] nflu ;do nfUg] 
x'gfn] ;d:ofx¿ ylkg ;Sb5g\ . ;fy}, ;/sf/n] 
s'g} If]qdf vr{ a9fpg] jf s/sf] b/ a9fpg] jf 
36fpg] ;DaGwdf ;+;baf6} cg'df]bg ug'{ kg]{ / 
;fy}, sfg'g / gLlt agfP/ dfq} s/sf] b/ a9fpg 
jf 36fpg ;lsg] x'gfn] sfg'g agfpg, To;nfO{ 
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:jLs[t ug{ / sfof{Gjog ug{ ;do nfUg] x'gfn] 
;d:of ;dfwfg ug{ ;d]t sl7g x'G5 .

-@_  :jrflnt ¿kdf sfof{Gjog u/]/ (Automatic)
 ljB't\sf] ef]N6]h a9L jf sd k|jfx ePsf] 

;dodf ;d]t cfjZos ef]N6]hsf] ljB't k|jfx 
u/L ljB'tLo pks/0fnfO{ hf]lvdaf6 hf]ufpg 
ef]N6]h :6]lanfOh/ (Voltage Stabilizer) n] sfd 
u/] h:t} ;/sf/n] lng] gLlt / ;~rfng u/]sf] 
s'g} sfo{qmdn] :jrflnt ¿kdf cy{Joj:yfnfO{ 
;Gt'ngdf Nofpg] k|of; ub{5 . o:tf sfo{qmd 
/ gLltx¿ Jofkf/ rqmsf] ult ;Fu;Fu} kl/jt{g 
x'G5g\ . ;/sf/n] s'g} klg pks/0fsf] k|of]u 
gul/sg :jtM g} ;DefJo s'n ufx{:Yo pTkfbg 
(Potential GDP) / jf:tljs s'n ufx{:Yo 
pTkfbg (Real GDP) df b]vf kg]{ cGt/fn (Gap) 
nfO{ ;Gt'ngdf cfpg] ePsf]n] o:tf gLlt tyf 
sfo{qmdx¿nfO{ Automatic Stabilizers elgPsf] 
xf] .

 o:tf gLlt tyf sfo{qmdx¿df k|ultzLn s/ 
k|0ffnL / 6«fG;km/ e'QmfgL (Transfer Payments) 
k|d'v 5g\ . k|ultzLn s/ k|0ffnL cGtu{t w]/} 
cfDbfgL x'g]n] w]/} k|ltzt / sd cfDbfgL x'g]n] 
sd k|ltzt s/  ltg'{ kb{5 . o;}n] cy{Joj:yfsf] 
ult cg';f/ s/ ltg{ of]Uo JolQmx¿sf] cfDbfgLdf 
kl/jt{g cfpg] x'gfn] s/sf] b/df kl/jt{g x'G5 . 
w]/} cfDbfgL ePsf] ;dodf w]/} s/ ltb{5g\ / 
;dli6ut dfu 36\b5 eg] yf]/} cfDbfgL ePsf] 
;dodf sd s/ ltg]{ x'gfn] pkef]usf] nflu w]/} 
/sd vr{ ug{ ;Sg] x'gfn] ;dli6ut dfu a9\5 / 
o;df ;Gt'ng sfod ug{ d2t k'Ub5 . 6«fG;km/ 
e'QmfgL eGgfn] ;/sf/n] 3/fo;L If]qnfO{ s'g} klg 
k|ltkmnsf] cfzf gu/L lbOg] /sd xf] . o;n] 
;/sf/n] Pp6f If]qaf6 k|fKt u/]sf] /sd s'g} 
klg gfkmf jf kmfObfsf] cfzf gu/L csf]{ If]qnfO{ 
ljt/0f ug]{ k|lqmofnfO{ a'emfpF5 . cfos/ k|0ffnLdf 
s'g} lglZrt cfDbfgL x'g] JolQmn] cfos/ ltg'{ 
k/] h:tf] o;df klg s'g} lglZrt dfkb08 k""/f 
ug]{ JolQmn] 6«fG;km/ e'QmfgL cGtu{t /sd k|fKt 
ub{5g\ . ;/sf/n] o;df /sd gtf]sL s'g} lglZrt 

cfwf/ tof/ ub{5 / o; cGtu{t ;/sf/n] k|bfg 
ug]{ /sdn] cy{Joj:yfdf :jrflnt  :yfloTjsf] 
sfd ub{5 / o;n] Jofkfl/s rqmdf cfpg] ptf/ 
r9fanfO{ :jtM ;Gt'ngdf NofpF5 . cy{Joj:yfsf] 
;+/rgf cg';f/ o:tf] :yfloTjsf sfo{qmdx¿ 
agfOPsf x'G5g .

 slt JolQmn] 6«fG;km/ cGtu{tsf] e'QmfgL 
kfpFb5g\ eGg] tYo eg] slt JolQmn] To:tf] 
cfwf/ k"/f ub{5g\ eGg]df e/ kb{5 . o;sf] 
pbfx/0fsf] ¿kdf ;/sf/n] k|bfg ug]{ a]/f]huf/L 
eQf, ;fdflhs ;'/Iffdf ul/g] vr{ / sNof0fsf/L 
vr{nfO{ lng ;lsG5 . h:tf] a]/f]huf/L eQf 
k|fKt ug{sf] nflu a]/f]huf/ x'g' kb{5, dGbLsf] 
sf/0fn] ubf{ sfdaf6 x6fOPsf] x'g' kb{5 / 
lglZrt ;do;Dd s'g} :yfgdf sfd u/]sf] x'g' 
kb{5 . oL ;a} sf/0fn] ubf{ sfdaf6 al~rt 
ePsf JolQmx¿ a]/f]huf/ eQf k|fKt ug{ of]Uo 
x'G5g\ / oL ;'ljwf k|fKt ug]{x¿sf] qmozlQm a9\5 
/ pgLx¿sf] dfu a9\g] x'gfn] pTkfbg a9fpg 
k|f]T;fxg ldNb5 . dGbLsf] ;dodf s/sf] b/ 36\g] 
x'gfn] s/bftfx¿sf] s/kl5sf] cfo klg a9L x'g] 
x'gfn] pgLx¿n] a9L /sd pkef]usf] nflu vr{ 
ub{5g\ . o;n] ubf{ cy{Joj:yfdf :yfloTj Nofpg 
d2t k'Ub5 . o;} u/L, t]hLsf] ;dodf oL ;'ljwf 
kfpg] JolQmx¿sf] ;'ljwf 36\g] x'gfn] cy{Joj:yf 
:jtM ;Gt'ngdf cfpF5 . ;/sf/n] k|ToIf ¿kdf 
vr{ u/]sf] t'ngfdf :jrflnt ¿kdf sfo{qmd 
sfof{Gjog u/]sf] cj:yfdf r'xfj6 a9L x'g] x'gfn] 
u'0fssf] c;/ sd x'g uO{ jf:tljs s'n ufx{:Yo 
pTkfbgsf] j[l4b/ sd x'G5 . lsg ls h'g ju{n] 
o:tf] ;'ljwf k|fKt ub{5 Tof] ju{n] cfkm'n] k|fKt 
u/]sf] s]xL /sd art ug]{ ;Defjgf /xG5 . 
:jrflnt ¿kdf ;~rfng u/]sf] sfo{qmdn] Jofkf/ 
rqmsf] ult cg';f/ ;dodf g} :jtM ;d:of yfxf 
kfOg] / ;f] ;d:of ;dfwfg ug{ ;lsg] ePsf]n] 
gLlt lgdf{tfx¿sf] sfo{ ;Dkfbgdf ljZjf; a9\g] 
b]lvG5 . olb ;/sf/n] u/]sf oL sfo{qmdx¿sf] 
sf/0fn] ubf{ ah]6 3f6f a9]df o:tf] ah]6 3f6fnfO{ 
:jfefljs dfGg] ul/G5 .
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cfly{s :yfloTjdf df}lb|s gLltsf] e"ldsf
cfly{s gLlt lgdf{0f ug]{ qmddf s]Gb|Lo a}+snfO{ 

;'lDkPsf ljleGg lhDd]jf/Lx¿ dWo] d"Nodf :ofloTj 
/fVg] Pp6f k|d'v lhDd]jf/L xf] . d"Nodf :yfloTj sfod 
/fVg / Jofhb/df cToflws ptf/ r9fa cfpg glbg] 
p2]Zon] s]Gb|Lo a}+sn] d'b|fsf] dfu / cfk"lt{df ;Gt'ng 
/fVg] gLltnfO{ df}lb|s gLlt elgG5 . d"Nodf :yfloTj 
sfod /fVg' eGgfn] cy{Joj:yfsf] ;fdfGo d"No 
:t/df cToflws j[l4 jf nuftf/ ¿kdf d"No 36\g] 
k|lqmof b]vf gkg]{ cj:yfnfO{ a'emfpF5 . ;fdfGo d"No 
:t/df cToflws j[l4 ePdf d'b|f:kmLltsf] cj:yf eGg] 
a'lemG5 eg] nuftf/ ¿kdf d"No 36]df d'b|f ;+s'rgsf] 
cj:yf eGg] a'lemG5 . oL b'j}sf] c;/ cy{Joj:yfdf 
cToGt g/fd|f] lsl;dn] kb{5 . d"Nodf cl:y/tf 
x'g'sf] sf/0fn] d'b|f:kmLltsf/L ck]Iff (Inflationary 
Expectation) df j[l4 x'G5 . d'b|f:kmLltsf/L ck]Iff 
eGgfn]  cy{Joj:yfdf lqmofsnfk ;~rfng ug]{ x/]s 
kIfn] eljiodf d'b|f:kmLlt yk a9\g] ck]Iff ug'{ xf] .  
o:tf] cl:y/tfn] ubf{ :jb]zL d'b|fsf] dfq geO{ ljb]zL 
d'b|f;Fusf] ljlgdob/df klg ptf/r9fa x'G5 / :jb]zL 
d'b|fsf] ljb]zL d'b|f;Fusf] ljlgdob/df cjd"Nog x'G5 . 
d'b|f:kmLlt a9\g] qmd;Fu} d'b|f:kmLltsf/L  ck]Iff klg 
a9\g] x'gfn] o;n] d'b|f:kmLlt a9\gsf] nflu yk phf{sf] 
sfd ub{5 . o;n] ljZjsf w]/} b]zx¿sf] df}lb|s gLltn] 
d'b|f:kmLltsf/L ck]Iffdf c+s'z nufpg] p2]Zo /fv]sf 
x'G5g\ . lsg ls df}lb|s gLltsf] Ps dfq p2]Zo d"No 
:yfloTj sfod /fVg] x'G5 .

ljsl;t b]zx¿df cfly{s ljsf;n] ult lnO;s]sf] 
x'gfn] :jb]zL d'b|fsf] qmo zlQmdf sdL cfpg glbg] 
/ d'b|fsf] ljlgdo b/df cjd"Nog x'g glbg] p2]Zo 
lnOPsf] x'G5 . d'b|fsf] dfu 3/fo;L If]q, Jofj;flos If]q, 
;/sf/L If]q / aflx/L ljZjaf6 ;d]t ul/G5 . 3/fo;L 
If]qn] b}lgs hLjg lgjf{x ug{sf] nflu cfjZos kg]{ 
j:t' / ;]jf vl/b ug{, e}kl/ cfpg] ;d:ofsf] ;dfwfg 
ug{ / nufgL ug{ jf ;§]afhLsf] dfWodaf6 gfkmf ug]{ 
k|of]hgsf] nflu d'b|fsf] dfu ub{5g\ . Jofj;flos If]qn] 
eg] Joj;fo ;~rfng ug{ cfjZos kg]{ j:t' / ;]jf 
vl/b ug{, ;/sf/L If]qn] ;fwf/0f / ljsf; vr{sf] 
nflu cfjZos kg]{ j:t' / ;]jf vl/b ug{ / ;fdflhs 
p2]Zo k|fKt ug{ d'b|fsf] dfu ub{5 . aflx/L ljZjn] 

eg] cfoft / lgof{t k|of]hgsf] nflu / ;l~rt d'b|fsf] 
¿kdf /fVg d'b|fsf] dfu ub{5g\ . d'b|fsf] cfk"lt{ s]Gb|Lo 
a}+sn] ub{5 / o;df k|efj kfg]{ k|d'v tTjx¿df eg] 
v'b j}b]lzs ;DklQ, v'b cfGtl/s ;DklQ k|d'v 5g\ . 
df}lb|s gLltsf o:tf s]xL pks/0fx¿ x'G5g h;sf] 
k|of]u u/]/ s]Gb|Lo a}+sn] d'b|fsf] dfu / cfk"lt{df 
;Gt'ng Nofpg] cyf{t\ t/ntf k|jfx jf k|zf]rg ug]{ 
sf]l;; ub{5 . o:tf pks/0fx¿df a}+s b/, clgjfo{ 
gub cg'kft, j}wflgs t/ntf cg'kft / v'nf ahf/ 
pks/0fx¿ 5g\ . g]kfnsf] ;Gbe{df eGg] xf] eg] df}lb|s 
gLltsf] ax'n p2]Zo eP tfklg g]kfn /fi6« a}+sn] klg 
cf= j= @)&%÷&^ sf] df}lb|s gLltdf k|fylds nIosf] 
¿kdf d""No l:Yf/tf /fv]sf] 5 . ljut s]xL jif{b]lv 
g]kfndf klg Jofj;flos If]qaf6 nufgLof]Uo ;fwgsf] 
dfusf] t'ngfdf cfk"lt{  sdL ePsf]n] a}+s tyf ljQLo 
;+:yfx¿n] lgIf]k cfsif{0f ug{ Jofh a9fpg] xf]8afhL 
g} rn]sf] 5 . o;}n] g]kfn /fi6« a}+sn] klg Jofhb/sf] 
cToflws j[l4nfO{ 36fpg df}lb|s pks/0fx¿sf] k|of]u 
u/L t/ntf k|jfx ub]}{ cfPsf] 5 .
pk;+xf/

cfly{s :yfloTj / k"0f{ /f]huf/L ;lxtsf] pRr 
cfly{s j[l4 cy{Joj:yf ;~rfngsf] k|d'v cfwf/ 
dflgG5 . l;4fGttM cfly{s :yfloTjsf] p2]Zo k""/f 
ug{ df}lb|s gLlt / pRr cfly{s j[l4b/sf] p2]Zo k"/f 
ug{ ljQ gLlt k|efjsf/L x'g] dflgG5 . cy{Joj:yfdf 
pknJw j:t' / ;]jfsf] t'ngfdf d'b|fsf] cfk"lt{ 
cToflws eO{ b]vfkg]{ d'b|f:kmLlt cyf{t\ dfu kIfaf6 
b]vfkg]{ (Demand Pulled) d'b|f:kmLlt  lgoGq0f u/L 
:yfloTj sfod ug{ df}lb|s gLlt k|efjsf/L x'G5 . o;} 
u/L, cy{Joj:yf cToGt} hl6n dGbLsf] cj:yfdf /x]sf] 
a]nf s]Gb|Lo a}+sn] d'b|fsf] cfk"lt{ a9fP klg Jofhb/ 
g36\g] / cy{Joj:yf liquidity Trap sf] cj:yfdf /xg] 
ePsf]n] o:tf] a]nfdf cy{Joj:yfnfO{ ult lbg ljQ 
gLlt k|efjsf/L x'g] dflgG5 . ;/sf/n] lj:tf/sf/L 
ljQ gLltsf] dfWodaf6 nufgL / /f]huf/Lsf] jftfj/0f 
tof/ u/L cy{Joj:yfnfO{ ult lbg ;Sg] x'gfn] ljQ 
gLltnfO{ dGbLsf] ;d:of ;dfwfg ug{ ;kmn dflgPsf] 
xf] . o:tf] cj:yfdf ;/sf/n] lghL If]qaf6 C0f lnP/ 
u/]sf] vr{sf sf/0f lghL If]q nufgL ug]{ jftfj/0faf6 
lj:yflkt geO{ k|f]T;flxt ePsf] kfOG5 . jf:tljs 



~ 162 ~

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

If]qnfO{ a9fjf lbg] cyf{t\ cy{Joj:yfdf j:t' / ;]jfsf] 
pTkfbg a9fO{ dfu / cfk"lt{df ;Gt'ng Nofpg] sfo{df 
ljQ gLlt ;kmn dflgG5 .

t/ cfw''lgs cy{zf:qLx¿ oL tYo;Fu k"0f{ ¿kdf 
;xdt 5}gg\ . pgLx¿sf] ljrf/df cy{Joj:yf :j:y 
¿kdf ;~rfng ug{sf] nflu oL b'O{ gLlt aLr ;dGjo 
x'g' kb{5 . lj:tf/sf/L ljQ gLltn] df}lb|s gLltnfO{ 
klg lj:tf/sf/L agfpF5 . olb pRr Jofhb/sf] 
sf/0fn] ubf{ pTkflbt j:t' / ;]jfsf] d"No a9L x'g] 
sf/0f b]vfO{ pBf]uLx¿n] a}+s tyf ljQLo ;+:yfaf6 
C0f glnO{ pTkfbg gu/]sf] cj:yfdf Jofhb/ sd 
u/L nufgLsf] jftfj/0f ;xh agfpg df}lb|s gLltsf] 
7"nf] e"ldsf x'G5 . ljQLo If]qdf cl:y/tf ePdf 
cy{Joj:yfsf] ;dli6ut If]qdf cl:y/tfsf] jftfj/0f 
b]vf kg]{ / o;n] dGbLsf] cj:yf ;d]t l;h{gf ug{ 
;Sg] cj:yfsf] k|ToIo pbfx/0fsf] ¿kdf ;g\ !(() 
sf] bzsdf blIf0f k"jL{ Pl;ofnL b]zx¿df b]vf k/]sf] 
dGbLnfO{ lng ;lsG5 .

ljQ gLlt / df}lb|s gLltsf] ;dGjosf] ;Gbe{df 
g]kfn /fi6« a}+sn] cy{tGqsf] ljBdfg cj:yf tyf 
kl/b[Zosf ;fy} g]kfn ;/sf/n]] ;fj{hlgs u/]sf] 

cfly{s jif{ @)&%÷&^ sf] ah]6;Fu tfbfTDo x'g] u/L 
cfly{s jif{ @)&%÷&^ sf] df}lb|s gLlt th''{df u/]sf] 
5 / ah]6sf] k|fyldstf, gLlt tyf sfo{qmdnfO{ ;d]t 
b[li6ut u/L df}lb|s gLltsf] sfo{lbzf to u/]sf] 5 . 
cfly{s j[l4b/ *=) k|ltztsf] xf/fxf/Ldf x'g] ;/sf/sf] 
nIo k|fKt ug{ ;xhLs/0f ug{sf] nflu /f]huf/L k|a4{g 
/ pBdzLntfsf] ljsf; ug'{ kg]{ x'gfn] o;sf] nflu 
ljQLo ;fwgsf] kl/rfngdf df}lb|s gLltn]] hf]8 lbg] / 
o;sf ;fy} Aofhb/ :yfloTj sfod ug]{tk{m df}lb|s gLlt 
s]lGb|t /xg] pNn]v ul/Psf] 5 . df}lb|s gLltsf] k|fylds 
nIosf] ¿kdf d""No l:Yf/tf /xFb} cfPsf] 5 / cfly{s 
jif{ @)&%÷&^ sf] g]kfn ;/sf/sf] ah]6df pNn]v 
eP cg';f/ pkef]Qmf d'b|f:kmLltnfO{ ^=% k|ltztsf] 
;Ldfleq /fVg] df}lb|s gLltsf] nIo /x]sf] 5 . afXo 
If]qdf cl:y/tf b]vf k/]df b]zsf] ljlgdo ;l~rlt 
36\g] / zf]wgfGt/ l:yltdf ;d]t gsf/fTds c;/ kg]{ 
jf:tljstfnfO{ Wofgdf /fvL cfly{s jif{ @)&%÷&^ 
df slDtdf * dlxgfsf] j:t' tyf ;]jf cfoft wfGg 
kof{Kt x'g] ljb]zL ljlgdo ;l~rlt sfod ug{] u/L 
df}lb|s Joj:yfkg ul/g] ;d]t df}lb|s gLltdf pNn]v 
ul/Psf] 5 .
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k[i7e"ld
qm]l86 /]l6ªsf] k|f/De cd]l/sfaf6 ePsf] dflgG5 . 

;g\ !(*)÷() sf] bzsdf cd]l/sfdf /]Nj] nfOgsf] 
ljsf; tLj| ultdf a9\bf cfjZos /sd h'6fpg 
/]Nj] ljsf; ug]{ sDkgLx¿n] a08 hf/L u/]sf lyP . 
Tolta]nf /]Nj] sDkgLx¿n] hf/L u/]sf] a08sf] ;fFjf 
/ Aofh lkmtf{ ug]{ Ifdtfsf] ljZn]if0f ePsf] b]lvG5, 
h;nfO{ qm]l68 /]l6ªsf] k|f/lDes cEof;sf] ¿kdf lng 
;lsG5 .

ljZjsf] klxnf] qm]l86 /]l6ª sDkgLsf] ¿kdf 
hf]g d'8Ln] ;g\ !()( df Moody's sf] :yfkgf u/]sf 
lyP . To;kl5 ;g\ !(!# df Fitch Rating Agency 
sf] :yfkgf ePsf] lyof] . H.V. Poor n] :yfkgf 
u/]sf] H.V. and H.W. Poor Company tyf Blake n] 
;+:yfkg u/]sf] Standard Statistics aLr ;g\ !($! 
Dff dh{ eO{ Standard & Poor's sf] :yfkgf eof] . oL 
sDkgLx¿ ljZjsf 7"nf /]l6ª ;+:yfsf ¿kdf /x]sf 
5g\ . oL sDkgLx¿n] d"ntM a08 tyf cGo ljQLo 
pks/0fx¿sf] /]l6ª ug]{ ub{5g\ . /]l6ª sDkgLx¿n] 
cfkm"n] u/]sf] /]l6ªsf] cfwf/df c+u|]hL cIf/ h:t}M A, 
B, C jf To;sf] ;+of]hg jf c+s -Numeric Character_ 
ju{ cyf{t\ u|]8sf] ¿kdf k|bfg ug]{ ub{5 . pRr:t/sf] 
u|]8n] k'FhL lkmtf{ gx'g] -Default_ ;Defjgf Go"g /x]sf] 
/ tNnf]:t/sf] u]|8n] hf]lvdk"0f{ cj:yfsf] ;+s]t ub{5 .

g]kfndf klxnf] qm]l68 /]l6ª Ph]G;Lsf] ¿kdf 
ICRA Nepal sf] :yfkgf ;g\ @)!! df ePsf] xf], 
h'g Moody's sf] nufgLstf{ ;]jf sDkgL (Investor 
Service Company) sf] ¿kdf /x]sf] 5 . To;} u/L, 

bf];|f] qm]l86 /]l6ª sDkgLsf] ¿kdf CARE Ratings 
sf] :yfkgf ;g\ @)!& df ePsf] xf] . g]kfndf ljut 
s]xL jif{b]lv g} qm]l86 /]l6ª ;+:yf :yfkgfsf] ;DaGwdf 
ax; rn] klg g]kfn /fi6« a}+sn] cfly{s jif{ @)&%÷&^ 
sf] df}lb|s gLlt dfkm{t ?= %) s/f]8 eGbf a9L shf{ 
lng] C0fLx¿sf] qm]l86 /]l6ª ug'{ kg]{ Joj:yf u/]kl5 
o;n] yk rf;f] / rrf{ kfof], h'g ax;sf] ljifo aGg 
k'u]sf] 5 .
qm]l86 /]l6ªsf] cy{

;fdfGo cy{df qm]l86 /]l6ª eg]sf] C0fLn] lnPsf] 
C0f jf cGo ljQLo bfloTjx¿sf] e'QmfgL ug]{ Ifdtfsf] 
ljZn]if0f Pjd\ C0fLsf] ljZj;gLotfsf] d"Nof+sg tyf 
k/LIf0f ug]{ k|lqmof xf] . o;nfO{ C0fL JolQm tyf 
;+:yfsf] ljQLo bfloTj Pjd\ k|lta4tfx¿sf] e'QmfgL 
;dod} ug{;Sg] efjL Ifdtfsf ;DaGwdf JoQm ePsf] 
:jtGq ljrf/sf] ¿kdf ;d]t lng ;lsG5 . ctM 
o;nfO{ eljiok/stfdf cfwfl/t C0fL JolQm tyf 
;+:yfsf] ;fFjf tyf Aofh ltg]{ Ifdtfsf] ljZn]if0f ug]{ 
cf}hf/sf] ¿kdf ;d]t cYof{pg ;lsG5 . t/ qm]l86 
/]l6ªnfO{ ;DalGwt sDkgLsf] n]vfk/LIf0f, s'g} ljQLo 
pks/0fsf] vl/bsf] nflu ul/Psf] l;kmfl/z, Ps k6s 
ul/Psf] /]l6ª ;w}sf] nflu j}w x'g], ;fj{hlgs z]o/ 
lgisf;g -IPO_ jf cGo cf}hf/sf] d"Nodfly ul/Psf] 
l6Kk0fL, Ps cf}hf/sf] nflu ul/Psf] /]l6ª cGo cf}hf/sf] 
nflu ;d]t j}w x'g] tyf hf/L ug{ nfluPsf] ;j{;fwf/0f 
z]o/ lgisf;g jf cGo pks/0fsf] ;Defljt d"Nosf] 
k|If]k0fsf] ¿kdf lng ldNb}g .

qm]l86 /]l6ª a08sf] dfq geO{ a}+s shf{, a}+s 

a}+s shf{sf] qm]l86 /]l6ª / o;sf ;jfnx¿

=  nIdLgf/fo0f tfd|fsf/*

*  pk–lgb]{zs, g]kfn /fi6« a}+s .
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tyf ljQLo ;+:yf cfˆg}, aLdf sDkgL, cGo ljljw 
sDkgLx¿sf] ;d]t ug{ ;lsG5 . To;}u/L lgisf;g 
x'g nfu]sf] ;j{;fwf/0f z]o/sf] u|]l8ª klg ug]{ ul/G5 . 
Sovereign  Credit /]l6ª cGt{ut eg] ;fj{ef}d lgsfo 
h:t}M /fli6«o ;/sf/sf] ;d]t /]l6ª ug]{ rng 5, h;df 
cGo b]zsf] nufgL jftfj/0fdf /x]sf] hf]lvdsf] :t/sf] 
dfkg ul/G5 . o;sf] nflu /fhg}lts tyf ljljw 
jftfj/0fLo hf]lvdsf] :t/ s] 5 egL ;d]t x]g]{ ul/G5 
/ nufgLstf{x¿n] o:tf] /]l6ª cGo b]zsf] If]qflwsf/df 
nufgL ubf{ rgfvf] eO{ x]g]{ ub{5 .
qm]l86 /]l6ª ubf{ Wofg lbg'kg]{ tTjx¿

qm]l86 /]l6ª pRr:t/sf] 1fg cfjZos ePsf] 
Ps k|fljlws sfo{ xf] . o;sf nflu ljljw kIfx¿sf] 
ljZn]if0f h?/L x'G5 . ;fdfGotfM o; sfo{sf] nflu 
cfly{s tyf pBf]u;Fu ;DalGwt hf]lvd, Jofj;flos 
hf]lvd, Joj:yfkg hf]lvd, ljQLo hf]lvd, kl/of]hgf 
hf]lvdsf] Jofks ljZn]if0f ul/G5 .
cfly{s tyf pBf]u ;DaGwL hf]lvd (Economic 
and Industry Risk)

o; cGtu{t ;du| cy{tGq tyf ;DalGwt 
pBf]usf] ljZn]if0f ul/G5 . o;sf] nflu dfu tyf 
cfk"lt{sf] cj:yf, d"Nosf] k|j[lQ, k|lt:kwf{sf] dfqf, 
pBf]uleq k|j]zsf] cj:yf -;xh k|j]z jf afwf_, 
k|fljlws kl/jt{gsf] :t/, 7"nf pBdLsf] nufgLsf] 
of]hgf, Jofj;flos rqm, ;DalGwt If]qdfly ;/sf/sf] 
b[li6sf]0f÷;xof]u h:tf kIfx¿sf] ljZn]if0f ul/G5 .
Jofj;flos hf]]lvd -Business Risk)

o; cGtu{t ;DalGwt Joj;fosf] ljZn]if0f 
ul/G5 . o;df pTkfbg, pkef]Qmf Pjd\ ef}uf]lns ¿kdf 
;DalGwt Joj;fosf] ljljwLs/0f s'g xb;Dd ePsf] 
5, To;;Fu hf]l8Psf df};dL :jefj Pjd\ rqmLotf 
-Seasonality and Cyclicality_, sDkgL Pjd\ ahf/sf] 
cfsf/, nfut, sRrf kbfy{sf] pknAwtf, k|of]u ul/g] 
k|ljlw cflbsf] ljZn]if0f ul/G5 .
Joj:yfkg hf]lvd -Management Risk)

qm]l86 /]l6ªsf] nflu Joj:yfksLo kIfsf] 
;'Id ljZn]if0f klg clt cfjZos x'g] ePsf]n] o; 
cGtu{t ;+:yfsf] Joj:yfkgsf] Oltxf;, cfsf/, agf]6, 
;~rfns ;ldlt tyf ljleGg pk;ldltx¿df /xg] 

kbflwsf/Lx¿sf] of]Uotf tyf cg'ej cflbsf] ljZn]if0f 
ul/G5 . ;fy}, ;+:yfut /0fgLlt, ;DalGwt ;d"x tyf 
;xfos sDkgLx¿ (Group/Sister Concerns) sf] sfo{ 
;Dkfbg, ;+u7gfTds ;+/rgf, ;'zf;gsf] cj:yf, 
lgoGq0f k|0ffnL, gLltut Joj:yf, sd{rf/L;Fu ;DalGwt 
gLlt tyf cEof;x¿ cflbsf] cj:yfsf] cWoog u/L 
qm]l86 /]l6ªsf] nflu c+s ;d]t k|bfg ul/G5 .

ljQLo hf]lvd -Financial Risk_
qm]l86 /]l6ª ug]{ l;nl;nfdf ljQLo hf]lvdnfO{ 

clws dxTj lbO{ ef/f+s ;d]t a9L lbOPsf] x'G5 . ljQLo 
hf]lvdsf] ljin]if0fsf] nflu ljleGg ljQLo cg'kftx¿ 
h:t}M j[l4 b/, gfkmfbfostf, lne/]h, s'n sf/f]af/, 
t/ntf, se/]h /]l;of], gub k|jfx, k|If]k0fsf] j}wtfsf] 
k/LIf0f ug'{sf] ;fy} ;+j]bgzLntf ljZn]if0f (Sensitivity 
Analysis) ;d]t ul/G5 . oL kIfx¿sf] cWoog / 
ljin]if0fsf] cfwf/df qm]l86 /]l6ªsf] nflu c+s k|bfg 
ul/G5 .

kl/of]hgf ljin]if0f -Project Risk_
o; cGtu{t kl/of]hgf sfof{Gjogsf] cf}lrTotf, 

kl/of]hgfsf] cfsf/, Ifdtf pkof]u, nufgL ;+/rgf 
(Funding Pattern), kl/of]hgf sfof{Gjog k"j{ tyf 
kl5sf] hf]lvd cflbsf] ljZn]if0f ul/G5 .
a}+s shf{ /]l6ªsf] cy{

;fdfGotofM a}+saf6 k|bfg ul/g] sf]if tyf u}/sf]ifdf 
cfwfl/t ljljw shf{sf] /]l6ª ug]{ k4ltnfO{ a}+s shf{sf] 
/]l6ªsf] ¿kdf cYof{pg ;lsG5, h;df C0fLn] lnPsf] 
shf{sf] ;fFjf tyf Aofh ltg]{ Ifdtfsf] ljZn]if0f ul/G5 . a}+s 
shf{sf] /]l6ª ubf{ d"ntM C0fLsf] eljiosf] gub k|jfxsf] 
cj:yf s:tf] /xnf / To;af6 C0fsf] ;fFjf Aofh e'QmfgL 
ug{ kof{Kt xf]nf gxf]nf eGg] kIfnfO{ ljz]if hf]8 lbOG5 . 
g]kfn /fi6« a}+sn] ?= %) s/f]8 jf ;f] eGbf a9L sf]if 
tyf u}/sf]ifdf cfwfl/t shf{ k|jfx ubf{ qm]l86 /]l6ª ug'{ 
kg]{ Joj:yf df}lb|s gLlt dfkm{t u/]kl5 ?= %) s/f]8 
eGbf dflysf] shf{sf nflu /]l6ª ug'{ kg]{ ePsf] 5 . o; 
;DaGwdf @)&% ;fpg @ ut] kl/kq hf/L u/L ?= %) 
s/f]8 eGbf dflysf] shf{ pkof]u ug]{ C0fLnfO{ shf{ k|jfx 
jf gjLs/0f ubf{ C0fL ;+:yfsf] qm]l86 /]l6ª Ph]G;Laf6 
ul/Psf] /]l6ªnfO{ shf{ d"Nof+sgsf] cfwf/sf] ¿kdf lng' 
kg]{ pNn]v ul/Psf] 5 .
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a}+s shf{sf] /]l6ª ubf{ klg dfly pNn]v u/]em}F ;du| 
pBf]u, Joj;fo, ljQLo Pjd\ Joj:yfkg;Fu ;DalGwt 
hf]lvdx¿sf] ljZn]if0f ul/G5 .
qm]l86 /]l6ª k|lqmof

qm]l86 /]l6ªsf] nflu qm]l86 /]l6ª Ph]G;L / /]l6ª 
x'g] sDkgL aLr ;xdlt eO;s]kl5 /]l6ª Ph]G;Ln] 
/]l6ª l6dsf] u7g ub{5 . /]l6ª l6dnfO{ ;DalGwt 
sDkgLn] cfjZos ;"rgf, sfuhft pknAw u/fpg'sf] 
;fy} /]l6ª l6d;Fu 5nkmn Pjd\ cGt/lqmof ;d]t 
ub{5 . /]l6ª l6dn] k|fKt ;"rgfsf] ljZn]if0f ug'{sf] ;fy} 
;DalGwt ;+:yfsf] :ynut cjnf]sg e|d0f cyf{t\ lkmN8 
lelh6 ug]{, ;DalGwt sDkgLsf] a}+s/, cl86/ cflb;Fu 
5nkmn ug]{ ub{5 . o;}sf] cfwf/df /]l6ª l/kf]6{ tof/ 
kf/L /]l6ª sld6LnfO{ k7fOG5 . /]l6ª sld6Ln] /]l6ª 
ubf{ Wofg lbOPsf dxTjk"0f{ /]l6ª ;DaGwL tTjx¿ 
;lxt /]l6ª u/L ;DalGwt sDkgLnfO{ /]l6ª :sf]/ k|bfg 
ub{5 . ;DalGwt sDkgLn] ;xdlt hgfPdf /]l6ª kq 
k|bfg ug'{sf] ;fy} /]l6ª kl/0ffdnfO{ /]l6ª sDkgLsf] 
j]a;fO6df k|sfzg ul/G5 . t/ sDkgLn] c;xdlt 
hgfO{ /]l6ª sld6LnfO{ cfjZos sfuhft ;lxt 
clkn ug{ ;S5 . /]l6ª kl/0ffd kl/jt{g x'g] ;Defjgf 
sDkgLn] k|:t't ug]{ k|df0f tyf sfuhft cflbdf lge{/ 
ub{5 . /]l6ª Ph]G;Ln] ;Dkfbg u/]sf] /]l6ª ;DaGwL 
sfo{sf] cfjlws cg'udg ;d]t ug]{ ul/G5 .
q]ml86 /]l6ªsf nflu cfjZos sfuhftx¿

;fdfGotof b]xfosf sfuhftx¿ q]ml86 /]l6ªsf 
nflu cfjZos dflgG5g\ .
•	 ;DalGwt sDkgL Pjd\ To;sf ;+:yfks, af]8{ 

ckm 8fO/]S6/sf] k|f]kmfOn,
•	 sDkgLsf] sfg'gL sfuhft h:t}M btf{ k|df0fkq, 

lgodfjnL, k|aGwkq cflb,
•	 ljut # jif{sf] n]vfk/LIf0f k|ltj]bg tyf cfufdL 

$÷% jif{sf] k|If]lkt jf;nft,
•	 sf]if tyf u}/sf]ifdf cfwfl/t rfn' k'FhL shf{sf] 

pkof]lutfsf] cj:yf,
•	 kl/of]hgfsf] cj:yf Pjd\ To; ;DaGwL l/kf]6{,
•	 kl/of]hgfsf] Ifdtf pkof]u ;DaGwL ljj/0f,
•	 lnOPsf] shf{ ljj/0f, To;sf] kl/kSjtf tyf 

ljutsf] v/fa shf{sf] ljj/0f,

•	 kl5Nnf] c8{/ a'ssf] cj:yf,
•	 ahf/Ls/0f ;DaGwL ;xdlt jf tie ups,
•	 sDkgLsf 7"nf u|fxsx¿sf] ljj/0f Pjd\ 

pgLx¿af6 ePsf] cfosf] l:ylt,
•	 shf{ :jLs[lt kq,
•	 n]vfk/LIfs tyf a}+s/sf] ;Dks{ 7]ufgf,
•	 kl5Nnf] n]vfk/LIf0f ePsf] jf ckl/is[t jf;nft 

;lxtsf] ljQLo ljj/0f cflb .
a}+s shf{sf] qm]l68 /]l6ª ubf{sf kmfObfx¿

a} +s shf{sf] qm]l86 /]l6ª ubf{ a} +s tyf C0fL 
b'j}nfO{ kmfObf k|fKt x'g] ub{5 . ;fdfGotofM 
C0fLnfO{ o:tf] /]l6ªaf6 b]xfosf kmfObfx¿ k|fKt 
x'g] ub{5 .
•	 qm]l86 /]l6ªsf] kl/0ffdsf] cfwf/df pRr u|]8 k|fKt 

C0fL sDkgLn]] a}+s;Fu /fd|f] zt{sf nflu jftf{ jf 
afu]{lgª ug{ ;Sg] cfwf/ k|fKt x'G5 .

•	 C0fsf] :jLs[ltdf nfUg] ;dodf sdL cfpF5 .
•	 cfˆgf] q'l6 ;Rofpg] Pp6f dfWodsf] ¿kdf ;d]t 

k|of]u ug{ ;lsG5 .
•	 a}+s tyf ljQLo ;+:yfdf cfˆgf] ljZj;gLotf / 

5ljnfO{ clej[l4 ug]{ dfWodsf] ¿kdf /xg ;Sg] .
•	 cfˆgf Jofkfl/s ;fem]bf/ jf ;Defljt ;fem]bf/sf] 

/]l6ªsf cfwf/df pgLx¿sf] af/]df wf/0ff agfpg 
;xof]u ug]{ .

qm]l86 /]l6ªaf6 a}+snfO{ b]xfosf kmfObfx¿ k|fKt x'g] 
ub{5 .

•	 k|jfx ul/g] shf{sf] u'0f:t/sf] ;DaGwdf e/kbf]{, 
:jtGq / ljZj;gLo /fo k|fKt ug{ ;Sg] .

•	 shf{sf] ljZn]if0f, :jLs[ltdf yk ;xof]uL x'g] .
•	 C0fLsf] af/]df yk Pjd\ cfjZos ;"rgf k|fKt ug{ 

;lsg] tyf shf{ :jLs[lt l56f] x'g] .
•	 Risk Based Pricing sfof{Gjogdf dfu{bz{gsf] 

¿kdf /xg] .
•	 a}+snfO{ cfˆgf] kf]6{kmf]lnof]sf] Joj:yfkg ug{ klg 

;xof]u ub{5 . lsg ls qm]l86 /]l6ªn] ljljw 
kIfx¿sf] lj:t[t ljZn]if0f u/L ;DalGwt If]qdf 
/x]sf] hf]lvdsf] ;d]t ljZn]if0f ug]{ ePsf]n] 
To;}sf] cfwf/df a}+sn] kf]6{kmf]lnof]sf] Joj:yfkg 
ug{ ;S5 .
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a}+s shf{sf] qm]l86 /]l6ªsf ;Gb{edf p7]sf 
;jfnx¿

g]kfn /fi6« a}+sn] ?= %) s/f]8 eGbf dflysf 
shf{df qm]l86 /]l6ª ug'{ kg]{ Joj:yf nfu" u/]kl5 
o;;Fu ;DalGwt s]xL ;jfnx¿ cufl8 cfPsf 5g\ . 
tL dWo] s]xL ;jfnx¿ b]xfo adf]lhd /x]sf 5g\ .
1. lghL sDkgLx¿ clgR5's /xg'
 qm]l68 /]l6ª ug{sf nflu lghL sDkgLx¿ Tolt w]/} 

OR5's b]lvPsf 5}gg\ . /]l6ª k|lqmofdf pgLx¿sf] 
ljQLo cj:yf nufot cGo ;DalGwt kIfx¿sf] 
;d]t ljZn]if0f ul/g] x'Fbf uf]kgLotfsf ;DaGwdf 
cfz+sf pJh]sf] b]lvG5 . ;fy,} ljQLo cj:yf 
nufot cGo ;DalGwt kIfx¿ Rating Rationale 
df k|sflzt x'g] x'Fbf sDkgLsf] ljQLo tyf cGo 
;DalGwt ljifox¿ kf/bzL{ aGg k'u]sf] x'G5 .

2. /]l6ª ubf{sf] nfut s;n] Joxf]g]{
 qm]l68 /]l6ª ubf{ nfu]sf] z'Ns s;n] ltg]{ eGg] 

ts{n] klg ahf/df :yfg kfPsf] b]lvG5 . C0fLn] 
ltg]{ xf] jf a}+sn] Joxf]g]{ xf] . ;f] ;DaGwdf ax; 
ePsf] b]lvP tfklg /]l6ªsf] z'Ns ;DalGwt C0fLn] 
g} Joxf]g'{ kg]{ x'G5 .

3. /]l6ª sDkgLsf] bfloTj
 pRr /]l6ª k|fKt u/]sf sDkgL efjL lbgdf l8kmN6 

ePdf /]l6ª sDkgLsf] bfloTj s] x'g] xf], /]l6ª 
sDkgLn] Ifltk"lt{ Joxf]g'{ kg]{ jf gkg]{ eGg] ts{ 
/ ax; klg ePsf] kfOG5 . t/ /]l6ª sDkgLn] 
lbPsf] of] Ps :jtGq ljrf/ xf], h'g sDkgLsf] 
ljljw kIfx¿ Pjd\ s]xL dfGotfdf cfwfl/t eP/ 
ug]{ ul/G5 . Ps kN6 ul/Psf] /]l6ª ;w}sf] nflu 
dfGo x'G5 eGg] xf]Og . ctM /]l6ª sDkgLn] cfˆgf] 
ljz]if1tf k|of]u u/L C0fL sDkgLsf] ltg]{ Ifdtfsf] 
af/]df lbPsf] :jtGq ljrf/ ePsf]n] C0fL sDkgL 
l8kmN6 x'Fbf /]l6ª sDkgLsf] bfloTj /xFb}g .

4. qm]l68 /]l6ª ;DaGwL Go"g r]tgf
 qm]l68 /]l6ªn] sDkgLsf] Ifdtf, sdL sdhf]/L 

tyf ;'wf/sf] If]q cf}+Nofpg] eP tfklg o; 
;DaGwdf r]tgfsf] cefj /x]sf] b]lvG5 . qmlds 
¿kdf r]tgfsf] :t/ a9\b} uPsf] eP tfklg o;sf] 
lgldQ 7f]; sfo{qmd rnfOg' kg]{ b]lvG5 .

5. q]ml86 /]l6ªnfO{ k'/:sf/ jf k|f]T;fxg;Fu hf]8\g] 
ljifo

 sDkgLsf] shf{sf] q]ml86 /]l6ª u/]kl5 /]l6ª 
kl/0ffdsf] cfwf/df a}+sn] d"Nodf cyf{t\ Aofhb/, 
sld;g, kmL cflbdf km/s km/s Jojxf/ u5{ 
ls ub}{g eGg] csf]{ ax; /x]sf] 5 . olb km/s 
km/s Risk Grading nfO{ Pp6} d"No nufOPdf 
o;sf] cf}lrTodfly g} k|Zg p7\g] u5{ . /]l6ª 
kl/0ffd hf]lvddf cfwfl/t d"No (Risk Based 
Pricing) sf] cfwf/sf] ¿kdf /xg ;Sg] ePsf]n] 
o;nfO{ a}+sn] shf{ :jLs[ltsf] cfwf/sf] ¿kdf 
lnO{ cEof; ug'{ pko'Qm x'g] b]lvG5 .

6. q]ml86 /]l6ª k|lt a}+sx¿sf] pbfl;gtf
 q]ml86 /]l6ª ug'{ kg]{ gofF k|fjwfg;Fu a}+s/x¿ klg 

Tolt pT;flxt b]lvPsf 5}gg\ . shf{ d"Nof+sg 
Pjd\ :jLs[ltdf a}+snfO{ dfu{bz{g x'g] eP tfklg 
;Dejt C0fLn] clgR5f k|s6 u/]sf sf/0f 
a}+s/x¿df o; k|lt pbfl;gtf /x]sf] b]lvG5 .

7. l9nf] ;"rgf
 q]ml86 /]l6ª ug{sf] nflu y'k|} ;"rgfx¿ /]l6ª 

Ph]G;LnfO{ pknAw u/fpg' kg]{ eP tfklg ;"rgfsf] 
pknAwtfdf l9nfO{ x'Fbf jf ubf{ /]l6ª sfo{df 
l9nfO{ ePsf] b]lvG5 .

8. qm]l86 /]l6ªnfO{ k'FhL kof{Kttf;Fu hf]8\g' kg]{
 ;fdfGotof a}+sx¿n] cfˆgf] hf]lvd efl/t 

;DklQsf] cfwf/df k'FhL sf]if sfod ug'{ kg]{ x'G5 . 
o;/L k'FhL sf]if sfod ubf{ pRr /]l6ª u|]8 k|fKt 
C0fL sDkgLnfO{ k|jfx ePsf] shf{sf] nflu sd 
hf]lvd ef/ k|bfg ubf{ x'g] Joj:yf x'g' kg]{ ljifon] 
klg rrf{ kfO/x]sf] 5 . tfklg k"jf{wf/ ljsf; 
a}+ssf ;DaGwdf eg] g]kfn /fi6« a}+sn] credit risk 
assessment sf nflu standardized approach 
sfof{Gjog ug]{ u/L lgb]{zg hf/L ub}{ k"jf{wf/ 
ljsf; a}+saf6 k|jfx x'g] ;Dk"0f{ shf{x¿df C0fL 
;+:yfsf] qm]l86 /]l6ªsf] cfwf/df km/s km/s risk 
weight sf] Joj:yf u/]sf] 5 .

9. /]l6ª sDkgL k"jf{u|xL x'g] ;Defjgf
 sltko kmf]/ddf /]l6ª Ph]G;Lsf] /]l6ª g} k"jf{u|xL 

x'g ;Sg] egL rf;f] JoQm ePsf] kfOG5 . t/ 
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/]l6ª Ph]G;Ln] pknAw ;"rgfsf] j:t'ut 9+un] 
ljZn]if0f u/L lgisif{ lgsfNg] tyf /]l6ª kl/0ffdsf] 
ljZj;gLotfdf g} /]l6ª Ph]G;Lsf] Joj;fo lge{/ 
/xg] ePsf]n] To:tf] k"jf{u|xL aGg] ;Defjgf eg] 
/xg] b]lvFb}g .

lgisif{
qm]l86 /]l6ªsf] ljifo j:t'sf] a'emfO{df 

sdL /x]sf] tyf lghL sDkgLx¿ ljljw sf/0f 
h:t}M sDkgLsf] ljQLo tyf cGo ;DalGwt kIfsf] 
kf/blz{tf, nfut, emGem6 cflbn] ubf{ o;k|lt 
Tolt ;sf/fTds x'g g;s] tfklg qm]l86 /]l6ª 
C0fLsf] x/]s kIfsf] ;'Id ljZn]if0f ug] { Ps 

e/kbf] { cf}hf/sf] ¿kdf /x]sf] 5 . o;n] C0fL 
Pjd\ a} +s b'j}nfO{ nfeflGjt ug{ ;Sb5 . o;sf] 
Jofks k|of]uaf6 ;"rgf k|flKtsf] nfut sd 
kg{ hfg], cfˆgf sdL sdhf]/L ;dod} ;Rofpg 
;lsg]sf ;fy} o;}sf] glthfsf] cfwf/df hf]lvddf 
cfwfl/t d"No (Risk based pricing) sf] cEof; 
;d]t ug{ ;lsG5 . a}+s tyf ljQLo ;+:yfx¿nfO{ 
klg a9L hf]lvdo'Qm If]qaf6 cfˆgf] kf]6{kmf]lnof]sf] 
Joj:yfkg sd hf]lvdo'Qm If]qdf ljljwLs/0f ug{ 
;d]t d2t ub{5 . ctM q]ml86 /]l6ªsf] glthfsf] 
cfwf/df C0fL tyf a}+sx¿nfO{ k|f]T;fxgsf] Joj:yf 
ub}{ o;sf] k|rngdf Jofkstf Nofpg' kg]{ b]lvG5 .
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;fj{hlgs ;+:yfgsf] dxTj / o;sf r'gf}tLx¿

=  nIdLk|kGg lg/f}nf*

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

ljifo k|j]z
;g\ !(#) eGbf cl3 ljZjsf w]/} b]zx¿df 

cFuflnPsf] k'FhLjfbL cfly{s ;+/rgfdf ;/sf/sf] 
;+nUgtf Go"g /xg] ePsf]n] ;fj{hlgs ;+:yfgsf] 
cf}lrTo vf;} dx;'; ePsf] lyPg . cfw'lgs ;fj{hlgs 
;+:yfgsf] ljsf; / lj:tf/ k|yd ljZj o'4kl5 a9L 
;+Vofdf ePsf] kfOG5 . k|yd ljZj o'4kl5 /fHon] 
ug'{kg]{ sNof0fsf/L sfo{ cGtu{t ;fj{hlgs dxTjsf 
sfo{x¿ ;Dkfbg ug{ ;fj{hlgs ;+:yfgx¿ :yfkgf 
ul/Psf] kfOG5 . ;f]leot ;+3sf] :yfkgf kZrft\ 
;dfhjfbL cy{Joj:yf cFufNg] /fi6«x¿sf] :yfkgf 
x'g] qmd klg a9\b} uof] . låtLo ljZj o'4kl5 
nf]s sNof0fsf/L /fHo :yfkgf / of]hgfa4 ljsf;sf] 
k|lqmofnfO{ cl3 a9fpg ;/sf/L nufgLdf ;fj{hlgs 
;+:yfx¿sf] :yfkgf ug]{ sfo{n] Jofkstf kfpFb} uof] . 
;fj{hlgs ;+:yfgx¿nfO{ ljsf;sf ;+jfxs / nf]s 
sNof0fsf/L lgsfosf] ¿kdf lng yflnof] . ;dfhjfbL 
cfly{s ;+/rgfdf eg] ;fj{hlgs ;+:yfgx¿sf] 
k|of]unfO{ clgjfo{ dflgPsf] lyof] . o:t} ;g\ !(#) 
df k'FhLjfbL cy{Joj:yfn] ljZjJofkL ¿kdf ;fdgf 
ug'{ k/]sf] cfly{s dGbLaf6 ;[lht ;fdflhs / cfly{s 
;d:ofx¿ ;dfwfgsf nflu h]=Pd= lsG; / pgLkl5sf 
cy{zf:qLx¿n] cy{Joj:yfdf ;/sf/L If]qsf] pkl:ylt 
;'b[9 x'g' kb{5 egL jsfnt ug{ yfn] . Joj;fodf 
;/sf/ (Government in Business) eGg] cjwf/0ffsf] 
cfwf/df ljsl;t / ljsf;f]Gd'v /fi6«x¿df ljleGg 
k|s[ltsf ;fj{hlgs ;+:yfgx¿ :yfkgf x'Fb} uP . g]kfndf 
klg k|hftGqsf] :yfkgf kZrft\ of]hgfa4 ljsf;sf] 
yfngL;Fu} ;fj{hlgs ;+:yfx¿sf] :yfkgf x'Fb} uPsf] 

kfOG5 . o;} k[i7e"lddf ;/sf/L If]qaf6 cy{tGqdf 
jfl~5t of]ubfg k'¥ofpg ;fj{hlgs ;+:yfgsf] :yfkgf 
u/L ;~rfng x'Fb} cfof] . 
g]kfndf ;fj{hlgs ;+:yfgsf] ljsf;

/f0ffsfndf sfg'gL Joj:yf geP klg lj=;+= !(&% 
df h'4 Dofr ˆofS6«L / /3'klt h'6 ldn :yfkgf ePsf] 
kfOG5 . /f0ff k|wfgdGqL h'4 zdz]/n] lj=;+= !(*& 
df pBf]u kl/ifb\sf] u7g u/];Fu} g]kfnn] ;fj{hlgs 
;+:yfg ljsf;sf] kfOnf rfn]sf] b]lvG5 . lj=;+= !((# 
df sDkgL sfg'g, lj=;+= !(($ df g]kfn a}+s lnld6]8 
P]g hf/L u/L qmdzM lj/f6gu/ h'6 ldn / g]kfn a}+s 
lnld6]8 :yfkgf eO{ ;fj{hlgs ;+:yfgsf] k|f/De ePsf] 
b]lvG5 .

lj=;+= @))& df k|hftGqsf] :yfkgf kZrft\ 
;fj{hlgs ;+:yfgx¿sf] cfjZostf cem w]/} dx;'; 
ul/of] . To;}n] lj=;+= @)!# df of]hgfa4 ljsf;sf] 
yfngL;Fu} ljsl;t ePsf] ;fj{hlgs ;+:yfgx¿sf] 
ofqfdf cfly{s jif{ @)&#÷&$ df cfOk'Ubf $) j6f 
;+:yfg cl:tTjdf /x]sf 5g\ . oL dWo] #& j6f ;+:yfg 
Jofj;flos lqmofsnfkdf ;+nUg 5g\ . g]kfnsf] 
;+ljwfgn] ;fj{hlgs, lghL / ;xsf/L If]q ;lxtsf] tLg 
vDa] cy{gLlt cjnDag u/]sf] kl/k|]Iodf ;fj{hlgs 
;+:yfgx¿sf] e"ldsfdf yk j[l4 ePsf] dx;'; ul/Psf] 
5 . g]kfn ;/sf/n] c+lusf/ u/]sf] “;d[¢ g]kfn, 
;'vL g]kfnL" sf] rfxgfnfO{ ;fy{s agfpg ;fj{hlgs 
;+:yfgx¿nfO{ a9L Jofj;flos Pjd\ hjfkmb]xL agfpg' 
kg]{ / sfo{s'zntf j[l4 ub}{ n}hfg' kg]{ b]lvPsf] 5 . 
;fj{hlgs ;+:yfgx¿ Dffk{mt d'n'sn] ;fdflhs nfe 
(Social Profit) k|fKt ug'{kg]{ x'G5 . cf7f}+ of]hgfb]lv 
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;fj{hlgs ;+:yfgx¿sf] k|efjsfl/tf d"Nof+sg u/L 
;+:yfgsf] sfo{s'zntf j[l4 ub}{ lghLs/0fnfO{ klg 
cl3 a9fpg] gLlt cjnDag ul/Psf] b]lvG5 . gjf}+ 
/ bzf}+ of]hgf;Dd cfOk'Ubf cfly{s pbf/Ls/0fsf] 
gLlt cg'z/0f ub}{ ;'/Iff / ;fj{hlgs pkof]u tyf 
;]jf If]qdf dfq ;/sf/sf] ;+nUgtf sfod /fvL 
lghL If]qnfO{ k|j4{g ug]{ gLlt cjnDag ul/Psf] 5 . 
;+3Lo zf;g k|0ffnL cg'/mk ;fj{hlgs ;+:yfgx¿sf] 
k'g/;+/rgf u/L PsLs[t 9fFrfsf] ;+:yfg ;~rfng 
tyf Joj:yfkg ;DaGwL sfg'gL Pjd\ gLltut Joj:yf 
;lxtsf] zlQmzfnL lgodgsf/L lgsfosf] cfjZostf 
b]lvPsf] 5 . ljut % jif{sf] s'n ufx{:Yo pTkfbgdf 
;+:yfgsf] s'n ;~rfng cfosf] cg'kft cf};tdf 
!@.% k|ltzt /x]sf] 5 . cfly{s jif{ @)&#÷&$ df 
n]vfk/LIf0f ;DkGg ug]{ ;+:yfgx/msf] ;+Vof cl3Nnf] 
cfly{s jif{ !% j6f /x]sf]df a9]/ !* j6f k'u]sf] 5 . 
g]kfn ;/sf/n] ;+:yfgx¿df u/]sf] z]o/ tyf C0f 
nufgL ;DaGwdf dxfn]vf lgoGqs sfof{nodf /x]sf 
ljj/0f / ;DalGwt ;+:yfgsf] clen]v ce}m k"0f{ /mkdf 
le8fg x'g ;s]sf] 5}g . ;/sf/L ;+:yfgx¿ dWo] cfwf 
hltsf] dfq cfly{s jif{ @)&#÷&$ ;Ddsf] n]vfk/LIf0f 
x'g ;s]sf]n] ;fj{hlgs ;+:yfgdf klg ljQLo cg'zf;g 
/ kf/blz{tf sfod ug]{ sfo{ ce}m klg r'gf}tLk"0f{ /x]sf] 
5 .
;fj{hlgs ;+:yfg :yfkgf ug'{sf p2]Zox¿
-!_  cfly{s p2]Zo
-s_ cfly{s j[l4 tLj| kfg'{M ;/sf/n] ;fj{hlgs 

;+:yfgx¿df k'FhL nufgL u/L o;sf] ;~rfngaf6 
s'n ufx{:Yo pTkfbgdf j[l4 ub}{ cfly{s j[l4 xfl;n 
ug{] p2]Zo  /fv]sf] x'G5 . ;fj{hlgs ;+:yfg dfkm{t 
;/sf/n] cfly{s c;dfgtf / c;Gt'ng 36fpg], 
cfly{s lqmofsnfk lj:tf/ ug]{, /f]huf/L j[l4 ug]{, 
ul/aL 36fpg], cfoft k|lt:yfkg ug]{, lgof{t j[l4 
ug]{ / cfly{s j[l4 pRr agfpg] nIo lng] ub{5 .

-v_ lghL If]q cfslif{t gePsf If]qdf nufgL ug]{M lghL 
If]q cfˆgf] nufgLsf] /fd|f] k|ltkmn k|fKt gx'g] / 
nufgL ;'/lIft gx'g] If]qdf nufgL ug{ cfslif{t 
x'Fb}gg\ . lghL If]q cfslif{t gx'g] If]qx¿df ;/sf/n] 
nufgL u/L ;fj{hlgs ;+:yfgsf] dfWodaf6 
j:t' / ;]jfsf] pTkfbg a9fpg] tyf /f]huf/Lsf 
cj;/x¿ ;[hgf u/L cfly{s j[l4 xfl;n ug{ 

k|ToIf tyf ck|ToIf ¿kdf sfo{ ul//x]sf] x'G5 .
-u_ ;Gt'lng ljsf;df of]ubfgM ;fj{hlgs ;+:yfgsf] 

:yfkgf / ;~rfngaf6 ;Gt'lnt ljsf;df d2t 
k'¥ofpg] ck]Iff /flvPsf] x'G5 . b]zleqsf ljleGg 
If]qdf k|fs[lts ;|f]t / ;fwgsf] pknAwtfsf cfwf/df 
;/sf/n] tL If]qx¿df pTkfbgd"ns, ;]jfd"ns, 
;'/Iff ;DaGwL ;fj{hlgs ;+:yfg :yfkgf u/L b]zdf 
;Gt'lnt ljsf; ug]{ k|of; u/]sf] x'G5 .

-3_ ;/sf/L of]hgfx¿ sfof{Gjogdf ;3fpgM ;/sf/L 
of]hgfx¿sf p2]Zo k"/f ug{ ;fj{hlgs ;+:yfgsf] 
:yfkgf ul/Psf] x'G5 . ;/sf/sf] of]hgfdf nlIft 
ul/P adf]lhdsf] pTkfbgdf j[l4 ug{, /f]huf/L 
a9fpg / cTofjZos ;]jf k|bfg ug{ To:tf 
;+:yfgx¿ :yfkgf ug]{ u/]sf] kfOG5 .

-ª_ cTofjZos tyf dxTjk"0f{ ;]jf k|bfg ug{M ljB't\, 
UofF;, oftfoft, vfg]kfgL, l;FrfO{ / ;~rf/ h:tf 
cTofjZos tyf dxTjk"0f{ ;]jfx¿ ;j{;'ne 
d"Nodf ;xh tl/sfn] lgoldt tyf kof{Kt 
¿kn] cfd hgtfnfO{ pknAw u/fpg ;fj{hlgs 
;+:yfx¿ :yfkgf ul/Psf x'g\ .

-r_ ;/sf/nfO{ k|fKt x'g] s/ tyf /fh:jdf j[l4 
ug{M ;fj{hlgs ;+:yfg :yfkgf ubf{ ;/sf/n] 
u/]sf] nufgLsf] k|ltkmn :j¿k tL ;+:yfgx¿n] 
cfh{g u/]sf] d'gfkmfaf6 nfef+z tyf cfo s/sf] 
/sdaf6 ;/sf/n] /fh:j k|fKt u/L /fh:jdf j[l4 
ug{ ;fj{hlgs ;+:yfgn] of]ubfg k'¥ofPsf] x'G5 .

-@_ ;fdflhs p2]Zo
-s_ Gofok"0f{ ;dfhsf] :yfkgf ug{M ;fj{hlgs ;+:yfgsf] 

d"n p2]Zo d'gfkmf cfh{g geO{ o:tf ;+:yfgx¿sf] 
pTkfbg jf sf/f]af/ ug]{ j:t' / ;]jfnfO{ ;'ky 
d"Nodf ;j{;'ne, ;xh / ;/n 9Ën] cfk"lt{ ubf{ 
d"Nodf x'g] Psflwsf/L k|j[lQsf] cGTo x'g hfG5 . 
o;n] ;dfhdf ;|f]t / ;fwgsf] Gofof]lrt ljt/0f 
ug{ d2t k'Ub5 .

-v_ /f]huf/Lsf] cj;/ a9fpgM ;fj{hlgs ;+:yfg 
:yfkgf ubf{ ;/sf/n] 7"nf] ;|f]t / ;fwg nufgL 
ug'{kg{] x'G5 . o;af6 /f]huf/Lsf gofF gofF cj;/
x¿sf] ;[hgf x'g] ePsf]n] b]zleq g} /f]huf/Lsf] 
cj;/ a9fpg d2t k'u]sf] x'G5 .

-#_ /fhg}lts p2]Zo
 /fi6«n] cFufn]sf] /fhg}lts ljrf/wf/fn] ;fj{hlgs 
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;+/rgfsf] :j¿k lgwf{/0f ub{5 . ;dfhjfbL 
Joj:yf ckgfPsf /fi6«x¿n] ;|f]t / ;fwgsf] 
Gofof]lrt / ;dfg'kflts ljt/0fsf] dfWod 
;fj{hlgs ;+:yfgnfO{ agfPsf] b]lvG5 . o;} u/L, 
ldl>t cy{Joj:yf cFufn]sf /fi6«x¿df ;fj{hlgs 
tyf lghL If]q b'j}sf] cl:tTjnfO{ ;Ddfg ub}{ 
lghL / ;/sf/L] b'j} If]qsf] nufgLdf ;fj{hlgs 
;+:yfgsf] :yfkgf ePsf] b]lvG5 .

g]kfndf ;fj{hlgs ;+:yfgsf] ;+/rgf
g]kfndf xfn ljBdfg $) j6f ;fj{hlgs 

;+:yfgnfO{ cf}Bf]lus If]q, Jofkfl/s If]q, ;]jf If]q, 
;fdflhs If]q, hgf]kof]uL If]q / ljQLo If]q u/L 
^ If]qdf ljeQm ul/Psf] 5 . tL If]q cGtu{t kg]{ 
;fj{hlgs ;+:yfgx¿ b]xfP adf]lhd /x]sf 5g\ .
g]kfnsf ;fj{hlgs ;+:yfgx¿sf] kl5Nnf] l:ylt

cfly{s jif{ @)&$÷&% ;Dddf ;/sf/L :jfldTj 
Pjd\ nufgL /xL cl:tTjdf /x]sf ;+:yfgsf] ;+Vof $) 

/ ;~rfngdf /x]sf ;+:yfgsf] ;+Vof #& /x]sf 5g\ . 
;fj{hlgs ;+:yfgx/mdf cfly{s jif{ @)&@÷&# ;Dddf 
g]kfn ;/sf/sf] z]o/ nufgL ?=! va{ $# ca{ %^ 
s/f]8 *@ nfv / C0f nufgL ?=! va{ #) ca{ %) 
s/f]8 ^* nfv /x]sf]df cfly{s jif{ @)&#÷&$ ;Dddf 
k'FhL nufgL ?=! va{ %( ca{ %& s/f]8 !* nfv / C0f 
nufgL ?=! va{ %@ ca{ %) s/f]8 &% nfv /xL s'n 
nufgL ?=# va{ !@ ca{ & s/f]8 (# nfv k'u]sf] 5 . 
To;} u/L, cfly{s jif{ @)&#÷&$ df dWosfnLg tyf 
bL3{sfnLg C0f bfloTj ?=! va{ &) ca{ $^ s/f]8 % 
nfv k'u]sf] 5 .

g]kfnsf ;fj{hlgs ;+:yfgx¿df ;/sf/sf] nufgL 
;+/rgfdf z]o/ nufgL %!.! k|ltzt / C0f nuffgL 
$*.( k|ltzt /x]sf] b]lvG5 . cfly{s jif{ @)&@÷&# 
df ?=$! ca{ $@ s/f]8 && nfv v'b gfkmf /x]sf]df 
@)&!÷&@ df v'b gfkmf ?=#$ ca{ (^ s/f]8 !) 
nfv /x]sf] lyof] . o;/L v'b gfkmf a9\g'df hgf]kof]uL 

-!_ cf}Bf]lus If]q
– b'Uw ljsf; ;+:yfg
– h8La'6L pTkfbg tyf k|zf]wg sDkgL lnld6]8
– x]6f}8f l;d]06 pBf]u lnld6]8
– hgsk'/ r'/f]6 sf/vfgf lnld6]8
– g]kfn cf}iflw lnld6]8
– pbok'/ l;d]06 sf/vfgf lnld6]8
– g]kfn cf]l/P06 DofUg];fO6 -k|f=_ lnld6]8

-@_  Jofkfl/s If]q
– s[lif ;fdu|L ;+:yfg
– /fli6«o aLp ljhg sDkgL lnld6]8
– g]zgn 6«]l8Ë lnld6]8
– g]kfn vfB ;+:yfg
– g]kfn cfon lgud
– b l6Da/ sDkf]{/]zg ckm g]kfn lnld6]8

-#_  ;]jf If]q
– cf}Bf]lus If]q Joj:yfkg lnld6]8
– g]zgn sG:6«S;g sDkgL g]kfn lnld6]8
– g]kfn kf/jxg tyf uf]bfd Joj:yfkg lnld6]8
– g]kfn Ol~hlgol/Ë sG;N6]G;L ;]jf s]Gb| lnld6]8
– g]kfn jfo' ;]jf lgud
– /fli6«o pTkfbsTj tyf cfly{s ljsf; s]Gb| lnld6]8
– g]kfn gful/s p8\8og k|flws/0f

-$_  ;fdflhs If]q
– g]kfn ;fF:s[lts ;+:yfg
– uf]/vfkq ;+:yfg
– hgs lzIff ;fdu|L s]Gb| lnld6]8
– g]kfn 6]lnlehg 
– g]kfn cfjf; sDkgL lnld6]8

-%_  hgf]kof]uL If]q
– g]kfn vfg]kfgL ;+:yfg
– g]kfn ljB't k|flws/0f
– g]kfn b"/;~rf/ sDkgL lnld6]8
– ljB't pTkfbg sDkgL lnld6]8
– /fli6«o k|;f/0f lu|8 sDkgL lnld6]8

-^_  ljQLo If]q
– s[lif ljsf; a}+s lnld6]8
– /fli6«o aLdf ;+:yfg
– /fli6«o jfl0fHo a}+s lnld6]8
– lgIf]k tyf shf{ ;'/If0f lgud sf]if
– g]kfn :6s PS;r]~h lnld6]8
– gful/s nufgL sf]if
– sd{rf/L ;~ro sf]if
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If]q, Jofkfl/s If]q / ljQLo If]qsf ;+:yfgx/msf] 
v'b gfkmf a9\g' g} d'Vo sf/0f /x]sf] b]lvG5 . To;}n] 
cfly{s jif{ @)&#÷&$ df ;fj{hlgs ;+:yfgsf] ;du| 
ljQLo l:ylt ;'wf/f]Gd'v /x]sf] 5 . gfkmf cfh{g ug]{ 
;+:yfgx¿sf] ;+Vof @^ k'u]sf] 5 . cl:tTjdf /x]sf $) 
j6f ;+:yfgx¿ dWo] @! j6f k"0f{ / !( j6f clwsf+z 
;/sf/L :jfldTj /x]sf ;+:yfgx¿ x'g\ .

cfly{s jif{ @)&#÷&$ ;Ddsf] n]vfk/LIf0f ;DkGg 
ug]{ ;+:yfgx¿sf] ;+Vof !* /x]sf] 5 . Ps jif{ l9nf 
cjlwsf] n]vfk/LIf0f u/fpg] ;+:yfgsf] ;+Vof !) / Ps 
jif{ eGbf a9L cjlwsf] n]vfk/LIf0f gu/fpg] ;+:yfgsf] 
;+Vof !% /x]sf] 5 . To;dWo] /fli6«o aLdf sDkgL 
lnld6]8, /fli6«o aLdf ;+:yfg, g]kfn vfB ;+:yfg, 
g]kfn cf]l/P06 DofUg];fO6 / /fli6«o pTkfbsTj 
tyf cfly{s ljsf; s]Gb|sf] % jif{eGbf a9L cjlwsf] 
n]vfk/LIf0f x'g ;s]sf] 5}g . cfly{s jif{ @)&#÷&$ 
df @^ j6f ;+:yfgx¿ v'b d'gfkmfdf /x]sf lyP eg] 
cfly{s jif{ @)&@÷&# df @! j6f ;+:yfgx¿ 3f6fdf 
/x]sf lyP . ;fj{hlgs ;+:yfgx/mdf z]o/ nufgLsf] 
t'ngfdf k|lt z]o/ nfef+z cg'kft 36\bf] qmddf /x]sf] 
b]lvG5 . cfly{s jif{ @)&#÷&$ df ;/sf/n] ;fj{hlgs 
;+:yfgx/maf6 ?=& ca{ && s/f]8 &) nfv nfef+z 
k|fKt u/]sf] lyof] h'g cl3Nnf] cfly{s jif{sf] eGbf 
cf};tdf $=() k|ltztn] j[l4 ePsf] b]lvG5 . cfly{s 
jif{ @)&#÷&$ df ;fj{hlgs ;+:yfgx¿n] ljleGg 
zLif{sdf u/L ?=%* ca{ &$ s/f]8 $( nfv /fHo sf]ifdf 
bflvnf u/]sf] lyP . of] /sd ;/sf/sf] s'n /fh:j 
;+sng -?=^ va{ ( ca{ !* s/f]8_ sf] (=& k|ltzt 
/x]sf] b]lvG5 . nfef+zsf] ¿kdf k|fKt ePsf] k|ltkmn 
b/ k|rlnt Jofhb/ eGbf Go"g /x]sf] 5 . o;dWo] 
;a}eGbf a9L / lgoldt /mkdf nfef+z pknAw u/fpg] 
;+:yfgdf g]kfn b"/;~rf/ sDkgL lnld6]8 b]lvPsf] 
5 . cfly{s jif{ @)&#÷&$ df ;/sf/n] k|fKt u/]sf] 
s'n nfef+zdf of] sDkgLsf] of]ubfg *(=() k|ltzt 
x'g cfpF5 . lgoldt nfef+z ljt/0f ug]{ ;+:yfgx¿df 
hgf]kof]uL tyf ljQLo If]q cGtu{tsf ;+:yfgx/m dfq 
kb{5g\ . 

;fj{hlgs ;+:yfgx/mdf sf]if Joj:yfkg gul/Psf] 
bfloTj cfly{s jif{ @)&#÷&$ ;Dddf ?= #* ca{ 
%^ s/f]8 && nfv k'u]sf] 5 . ;a} ;+:yfgx/mn] 
o:tf] bfloTjnfO{ PSr'l/on -Actuarial_ d"Nof+sgsf] 

cfwf/df x/]s jif{ n]vf+sg u/]sf] b]lvFb}g . ;fj{hlgs 
;+:yfgx/msf] o:tf] bfloTj cGttf]uTjf g]kfn ;/sf/n] 
Joxf]g'{ kg]{ cj:yf ;[hgf x'g] ePsf]n] ;+:yfgx¿n] 
cfKfm\gf] cfosf] lglZrt /sd o:tf] sf]ifdf clgjfo{ 
/mkdf 5'6\ofpg' kg]{ b]lvPsf] 5 .
g]kfndf ;fj{hlgs ;+:yfgsf r'gf}tLx¿

g]kfndf ;fj{hlgs ;+:yfg ;~rfngdf w]/} 
;d:ofx¿ b]vf kb}{ uPsf 5g\ . g]kfnL ;fj{hlgs 
;+:yfgx¿df ljz]iftM /fhg}lts x:tIf]k, sd{rf/L 
o'lgogsf] x:tIf]k / ;|f]t Pjd\ ;fwgsf] cefj g} k|d'v 
;d:ofsf] ¿kdf /x]sf] b]lvG5 . g]kfnL ;fj{hlgs 
;+:yfgx¿df /x]sf ;d:ofx¿nfO{ b]xfP adf]lhd 
k|:t't ug{ ;lsG5 .
-s_ 3f6fsf] cfotg 7"nf]M cfly{s jif{ @)&#÷&$ df 

g]kfnsf $) j6f ;fj{hlgs ;+:yfgx¿ dWo] 
Pp6fsf] dfq s'n ;l~rt gf]S;fg ?=$ ca{ $@ 
s/f]8 &@ nfv k'u]sf] 5 . o;n] s] b]vfpF5 eg] 
g]kfnsf ;fj{hlgs ;+:yfgx¿ æ;]tf] xfQLÆ sf] 
/mkdf /x]sf 5g\ . 

-v_ wfGg} g;Sg] u/L r'lnPsf] bfloTjM cfly{s jif{ 
@)&#÷&$ ;Dddf ;fj{hlgs ;+:yfgx¿df g]kfn 
;/sf/sf] z]o/ k'FhL nufgL ?=! va{ %( ca{ %& 
s/f]8 !* nfv / C0f nufgL ?=! va{ %@ ca{ %) 
s/f]8 &% nfv k'u]sf] b]lvG5 . To;}u/L C0f bfloTj 
-;/sf/L / cGo_ ?=! va{ &) ca{ $^ s/f]8 % nfv 
k'u]sf] 5 . o;/L ;fj{hlgs ;+:yfgx¿df ;/sf/n] 
k|To]s jif{ z]o/ nufgL / C0f nufgL ul//xg' k/]sf] 
5 . o;/L ;fj{hlgs ;+:yfgsf] bfloTj wfGg} g;Sg] 
u/L r'lnFb} uO/x]sf] 5 .

-u_ bfloTjsf] jf:tljs lx;fa c:ki6M ;fj{hlgs 
;+:yfgx¿df ;/sf/sf] z]o/ k'FhL / C0f 
nufgLsf] lx;fa eP tfklg tL ;+:yfgdf sfo{/t 
sd{rf/Lx¿ cjsfz x'Fbfsf] avt;Dd ;[hgf 
eO/xg] bfloTj slt xf]< :ki6 5}g . pbfx/0fsf 
nflu cfly{s jif{ @)&#÷&$ ;Dddf ;fj{hlgs 
;+:yfgx/mdf sf]if Joj:yfkg gul/Psf] bfloTj 
?=#* ca{ %^ s/f]8 && nfv k'u]sf] 5 . o:tf] 
bfloTjsf] lx;fa /fvL To;nfO{ cfjZos 
sf]ifsf] Joj:yf u/]sf] kfOFb}g . o;/L g]kfnL 
;fj{hlgs ;+:yfgx¿n] Joxf]g'{ kg]{ bfloTjsf] 
jf:tljs lx;fa :ki6 x'g] u/]sf] 5}g .



~ 172 ~

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

-3_ cTolws sd{rf/L (Overstaffing) / Go"g pTkfbsTj 
(Low Productivity)M /fhg}lts x:tIf]ksf sf/0f 
g]kfnL ;fj{hlgs ;+:yfgx¿df sd{rf/L tyf 
sfdbf/x¿sf] ;+Vof cfjZos eGbf w]/} 5 . sfo{/t 
sd{rf/L tyf sfdbf/x¿ klg cbIf, cg'ejxLg, 
;Ifd gePsf]n] pgLx¿sf] pTkfbsTj Hofb} Go"g 
dfq /x]sf] 5 .

-ª_ ljQLo ¿kdf sdhf]/M 3f6fdf uPsf g]kfnL 
;fj{hlgs ;+:yfgx¿sf] ;l~rt gf]S;fgL a9\b} 
uO/x]sf] x'Fbf w]/} ;+:yfgx¿ ljQLo lx;fan] 
lj36gdf n}hfg' kg]{ cj:yfdf /x]sf b]lvG5g\ .

-r_ cTolws ;~rfng vr{M w]/} h;f] g]kfnL ;fj{hlgs 
;+:yfgx¿sf] ;~rfng vr{ w]/} g} /x]sf] 5 . To;}n] 
sltoo ;+:yfgx¿ ;fdfGo b}lgs ;~rfng vr{ 
klg wfGg g;Sg] cj:yfdf rln/x]sf 5g\ .

-5_ cTolws sd{rf/L Jooef/M g]kfnL ;fj{hlgs 
;+:yfgx¿ ;~rfng ug{ eGbf aGb ug{ a9L vr{ 
nfUg] cj:yf /x]sf] 5 . ;+:yfgx¿df :yfkgf ePsf] 
ax'o'lgog k4ltsf sf/0f ;+:yfgn] yfDg} g;Sg] u/L 
cfly{s ;'ljwf dfu /fvL x8\tfn, tfnfaGbL, wgf{ / 
Joj:yfkgnfO{ ufnLuhf}n / ef}lts ¿kdf cfqmd0f 
ug]{;Ddsf ultljlwsf sf/0f ;+:yfgx¿ c/fhs 
9Ëaf6 ;~rfng x'g] qmd a9\bf] 5 . o;sf] sf/0f 
;+:yfgsf] ljQLo Ifdtfn] wfGg g;Sg] u/L o'lgogn] 
/fv]sf cfly{s dfux¿ k"/f ug'{kg]{ afWotf ;[hgf x'Fb} 
uof] . o;n] ubf{ s]xL ;+:yfgx¿ rnfpg' eGbf aGb 
ubf{ a9L vr{ nfUg] cj:yf 5 .

-h_ cTolws Joj:yfkg vr{M ;fj{hlgs ;+:yfgsf] 
Joj:yfkg kIfn] klg tna kfpg' sd{rf/Lsf] 
g};lu{s clwsf/ xf] t/ cGo dfu / ;'ljwf 
kfpg' Pp6f Incentive & Motivation ug]{ ;fwg 
xf] afWofTds xf]Og eGg] ;Demfpg jf a'emfpg 
g;Sbf Joj:yfkg vr{ cTolws /xg] u/]sf] 5 .

-em_ clt /fhg}lts x:tIf]kM clt /fhg}lts x:tIf]ksf 
sf/0f g]kfnL ;fj{hlgs ;+:yfgx¿df ;+:yfut 
;'zff;g tyf ;+:s[lt (Corporate culture 

and Industrial culture) sf] ljsf; x'g ;s]sf] 
5}g . g]kfnL ;fj{hlgs ;+:yfgsf] ;du| cj:yf 
lau|g'df clt /fhg}lts x:tIf]k k|d'v sf/0f 
xf] . /fhg}lts x:tIf]ksf] sf/0f c;Ifd tyf 
cg'ejxLg JolQmx¿nfO{ sd{rf/L etL{ ug]{, ljb]z 

tflnd k7fpg], cfsif{s 7fpFdf ;?jf ug]{ k4lt 
g} aGg k'Uof] . o;n] ubf{ ;fj{hlgs ;+:yfgdf 
;+:yfut ;'zf;g / ;+:s[ltsf] ljsf; x'g 
;s]g . ;fj{hlgs ;+:yfgx¿df c;Ifd / cbIf 
sd{rf/Lx¿sf] ;+Vof a9\b} uPsf] 5 .

-`_ Go"g Ifdtfdf ;~rflntM g]kfnsf w]/} ;fj{hlgs 
;+:yfgx¿ Go"g Ifdtfdf ;~rflnt 5g\ . o;n] 
;+:yfgx¿sf] ljQLo pTkfbsTj (Financial 

performance) nfO{ 36fpFb} nlu/x]sf] 5 . u'0ffTds 
/ kl/df0ffTds j:t' tyf ;]jf pTkfbg ug{ g;Sg' 
o;sf] pbfx/0f xf] .

-6_ ;dod} n]vfk/LIf0f x'g g;Sg'M sltko g]kfnL 
;fj{hlgs ;+:yfgx¿n] cfw'lgs 9+usf] n]vf g} 
g/fv]sf] x'Fbf n]vfk/LIf0f x'g ;Sg] cj:yf /x]g . 
sltko ;+:yfgx¿n] n]vf cBfjlws u/fP klg 
;dodf n]vfk/LIf0f u/fPsf] b]lvFb}g . n]vfk/LIf0f 
g} gePkl5 clgoldttfsf] af/]df yfxf x'g] s'/f 
ePg . l9nf] u/L n]vfk/LIf0f x'Fbf clgoldttfsf] 
af/]df klg l9nf] hfgsf/L x'g] ePsf]n] ;'wf/ ug{ 
klg l9nf] eO;s]sf] x'G5 .

-7_ ;+:yfut ;'zf;gsf] sdLM g]kfnL ;fj{hlgs 
;+:yfgx¿df /fhg}lts x:tIf]ksf sf/0f ;+:yfut 
;'zf;g sfod x'g g;sL ;+:yfgx¿sf] pknlAw 
(Performance) df gsf/fTds k|efj kl//x]sf] 5 .

;fj{hlgs ;+:yfgsf ;Defjgfx¿
ljZj kl/b[Zo x]bf{ ;g\ !((& sf] blIf0f–k"jL{ 

Pl;ofsf] d'b|f ;+s6 / ;g\ @))&÷)* df ;+o'Qm 
/fHo cd]l/sfaf6 ;'? ePsf] ljQLo tyf cfly{s 
;+s6sf] hggL lghL If]q g} b]lvG5 . lghL If]q cfly{s 
lqmofsnfk ;~rfng ug{ ;/sf/L If]q eGbf cAan 
x'G5 eGg] dfGotf -;g\ !(&( sf] bzsdf tTsfnLg 
a]nfotL k|wfgdGqL dfu{/]6 Yofr/sf ;dob]lv :yflkt 
ePsf] dfGotf_ ;g\ @)!@ ;Dd cfOk'Ubf l5ofl5of 
ePsf] 5 . lghL If]qsf] nf]esf sf/0f o:tf 7"nf 
;+s6x¿ lglDtPsf] b]lvG5 . cfly{s lqmofsnfkdf 
lghL If]qnfO{ pGd'Qm ¿kn] 5f]l8lbFbf ljQLo tyf 
cfly{s ;+s6 lglDtFbf] /x]5 eGg] tYo ca k|dfl0ft 
eO;s]sf] 5 . To;}n] jt{dfg ;dodf cfly{s 
lqmofsnfkdf ;/sf/sf] alnof] pkl:ylt x'g'kg]{ tyf 
cfly{s ljsf;df ;fj{hlgs ;+:yfgsf] dxTjsf] ljifo 
k'gM ax;df cfO/x]sf] b]lvG5 . o;} kl/k|]Iodf g]kfndf 
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klg ;fj{hlgs ;+:yfg ;~rfngsf ;Defjgfx¿ 
5g\ . To;sf nflu oL ;+:yfgx¿sf] Jofj;flos Ifdtf 
clej[l4 u/L ;'–;~rfng ug{ /fhg}lts x:tIf]k afx]s 
-/fhg}lts x:tIf]k x'g gx'g] s'/f klxnf] zt{ ePsf]n] 
tn rrf{ gul/Psf]_ b]xfo ljifox¿nfO{ Jofjxfl/s 
¿kdf g} sfof{Gjog ug{ ;s]df xfd|f] cy{Joj:yfdf 
;fj{hlgs ;+:yfgsf] e"ldsf / of]ubfg a9\g hfg] 
b]lvG5 .
-s_ cg'zf;g (Discipline): pRr cfr/0f / cg'zf;g 

lagf, JolQm, ;dfh, /fi6«, ;+u7gsf] ljsf; x'g 
;Sg] b]lvFb}g . o;df ;fj{hlgs ;+:yfg klg 
c5'tf] x'g g;Sg] ePsf]n] ;a} ;/f]sf/jfnf kIf 
cg'zfl;t x'g cfjZos 5 .

-v_ arta4tf (Commitment): ;fj{hlgs ;+:yfgsf] 
p2]Zo k|fKtLdf ;a} ;/f]sf/jfnf kIfsf] alnof] 
arta4tf / Tofusf] cfjZostf kb{5 .

-u_ ;dk{0f (Dedication): ;fj{hlgs ;+:yfgx¿nfO{ ;'b[9 
agfpg ;/sf/, ;~rfns ;ldlt, pRr Joj:yfkg, 
;Ifd sd{rf/L, sd{rf/L ;+3÷;+u7g cflb ;a} kIfsf] 
;dk{0f efjsf] cfjZostf kb{5 .

-3_ Jofj;flostf (Professionalism): ;fj{hlgs 
;+:yfg ;~rfng ug]{ ljifo ljz'4 k|fljlws ljifo 
xf] . To;}n] k|fljlws ljifonfO{ s'zntfk"j{s 
;~rfng ug{;Sg] Ifdtf ;DalGwt ljifo jf 
If]qsf] lj1;Fu dfq /xg] x'G5 . ;+:yfgnfO{ 
;DalGwt If]qsf lj1x¿n] dfq Jofj;flos 
¿kaf6 ;~rfng ub{5g\ . To;}n] ;+:yfgx¿ 
Jofj;flos 9+un] ;~rfng ug{;Sg] JolQmx¿sf] 
lhDdf nufpg' kb{5 . pbfx/0fsf nlu g]kfn jfo' 
;]jf lgud .

-ª_ ;'b[9 ;~rf/ k|0ffnL / bIftf (Strong 
Communication System and Skills): ;+u7g 
;~rfngdf ;"rgf k|0ffnL / pQm k|0ffnLnfO{ 
;~rfng ug{;Sg] bIftf b'j} x'g cfjZos 5 . 
jt{dfg ;dodf ;'b[9 ;~rf/ k|0ffnL lagf ;+:yfg 
;~rfngsf] sNkgf klg ug{ ;lsFb}g . u'0f:t/Lo 
j:t' / ;]jf pTkfbg ug{ pRr :t/sf] ;~rf/ 
k|0ffnL :yfkgf ug'{ kb{5 .

-r_ ;sf/fTds ;f]r (Positive Attitude): ;sf/fTds 
;f]r pGgltsf] cfwf/zLnf klg xf] . ;sf/fTds 
;f]r cfkm}df klg Pp6f zlQm xf] . To;}n] ;+:yfg 

;~rfngdf ;a} kIfsf] ;sf/fTds ;f]rsf] 
cfjZostf kb{5 .

-5_ gofF k|yfsf] yfngL (Innovation): ;do kl/jt{gzLn 
5 . lxhf]sf d"No / dfGotfnfO{ cfh gofF d"No 
/ dfGotfn] k|lt:yfkg ul//x]sf] 5 . u|fxs / 
pkef]Qmfsf OR5f, rfxgf, dfux¿ klg lg/Gt/ 
¿kn] kl/jt{g eO/x]sf x'G5g\ . To;}n] ;fj{hlgs 
;+:yfgdf klg gjk|jt{g, cg';Gwfg / pRr k|ljlw 
(Innovation, Discovery and High-tech) cg'¿k ug]{ 
sfo{n] lg/Gt/tf kfO/xg' kb{5 .

-h_ gofF k|ljlwsf] k|of]u (Adopt New Technology): 
ljsf; / pGgltsf] cfwf/:tDe g} gofF k|ljlwsf] 
k|of]u xf] . gofF k|ljlwsf] k|of]un] u'0f:t/Lo j:t' / 
;]jfsf] pTkfbg / pTkfbsTj b'j} a9fpg ;lsG5 . 
gofF gofF k|ljlwsf] k|of]u u/L j:t' / ;]jf pTkfbg 
ubf{ pTkfbg nfut sd x'g], u'0f:t/Lo j:t' 
/ ;]jf pTkfbg ug{ ;lsg] ePsf]n] ;+:yfgsf] 
k|lt:kwf{Tds Ifdtf g} a9\g hfG5 .

-em_ s'zn 9+uaf6 dfgj ;+;fwgsf] Joj:yfkg (Proper 
Management of Human Resource): dfgj 
zlQmsf] x:tIf]k lagf s'g} klg sfo{ ;~rfng 
x'g ;Sb}g . o:tf] dfgj ;+;fwgsf] Joj:yfkg 
cToGt hl6n aGb} uPsf] 5 . k|To]s sd{rf/L 
tyf sfdbf/sf] ?lr, :jefj, Ifdtf, 1fg, sfd 
ug]{ hfFu/ cflb km/s km/s x'g] ub{5 . o;n] 
j:t' / ;]jfsf] pTkfbg / u'0f:t/df klg k|efj 
kfg]{ ub{5 . dfgj :jefjdf kfOg] ljljwtf g} 
dfgj ;+;fwg Joj:yfkgsf] r'gf}tL xf] . To;}n] 
;fj{hlgs ;+:yfgx¿df klg dfgj :jefjdf kfOg] 
ljljwtfnfO{ ;dfof]hg ub}{ s'zn 9+uaf6 dfgj 
;+;fwgsf] Joj:yfkg u/L pTkfbg / pTkfbsTj 
a9fpg ;Sg' kb{5 .

lgisif{
g]kfn nufot g]kfn h:tf ljsf;f]Gd'v 

b]zdf ;fj{hlgs ;+:yfgx¿n] cy{tGqsf] ljsf;df 
k'¥ofO/x]sf] e"ldsf sd dfGg ;lsFb}g . /fhg}lts 
x:tIf]k, sfo{s'zntfsf] cefj, ;|f]t kl/rfngdf 
c;kmntf, a9L nfut, j}1flgs d"No lgwf{/0fsf] 
cefj, cg'Tkfbs sd{rf/L tyf >ldsx¿sf] a9L rfk, 
:jfoQtfsf] cefj, ;/sf/sf] c:ki6 gLlt / cTolws 
/fhgLlts tyf ;/sf/L x:tIf]k cflbsf] sf/0fn] ubf{ 
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;fj{hlgs ;+:yfgn] cy{tGqsf] ljsf;df h'g :t/sf] 
of]ubfg k'¥ofpg' kg]{ xf] ;f] k'¥ofpg ;s]sf] b]lvFb}g . 
;fj{hlgs ;+:yfg ;~rfngsf ljifodf ljZj kl/j]zdf 
;g\ !(*) b]lv @))) sf] bzs;Dddf sfod 
/x]sf] lghL If]q cr's cf}iflw xf] eGg] wf/0ff cfh 
Wj:t eO;s]sf] 5 . g]kfndf klg ;fj{hlgs ;+:yfgsf] 
lghLs/0fsf] pknlAwnfO{ x]g]{ xf] eg] cToGt lg/fzfhgs 
cj:yf 5 . g]kfnL ;fj{hlgs ;+:yfg lghLs/0f ubf{ 
;/sf/L hUufsf] :jfldTj klg lghL If]qnfO{ x:tfGt/0f 
ul/Fbf sltko ;+:yfgx¿sf] hUuf l/on :6]6df kl/0ft 
eP tyf s]xL ;+:yfgx¿ aGb 5g\ eg] sltko lj36gsf] 
;+3f/df 5g\ . oL ;+:yfgx¿sf] gfddf a}+saf6 lnOPsf 
caf}}+{ ¿k}ofF shf{sf] ;fFjf tyf Jofh p7\g klg ;s]sf] 
5}g . ;du|df eGg' kbf{ g]kfnn] ljutdf cjnDag u/]sf] 
lghLs/0fsf] gLlt Pjd\ k|lqmofdf uEeL/ q'l6 /x]sf sf/0f 
;/sf/n] t gf]S;fgL Joxf]g'{ k¥of] g} t/ ;/sf/n] lghLs/0f 
u/]sf ;+:yfg, To;df sfo{/t sd{rf/L / oL ;+:yfgnfO{ 
shf{ k|jfx ug]{ a}+sx¿n] ;d]t gf]S;fgL Joxf]g'{ kg]{ eof] . 
o;n] ubf{ ljutdf cjnDag ul/Psf lghLs/0fsf] gd"gf 
(Model) g]kfnsf] ;Gbe{df c;kmn eof] .

g]kfnL ;fj{hlgs ;+:yfgx¿sf] lghLs/0faf6 
;/sf/, lghLs/0f ul/Psf ;+:yfg, To;df sfo{/t 
sd{rf/L / tL ;+:yfgnfO{ shf{ k|jfx ug]{ a}+sx¿n] ;d]t 
7"nf] gf]S;fgL Joxf]g'{ k¥of] . To;}n] ca ;fj{hlgs ;+:yfg 
Jofj;flos 9+un] ;~rfng ug]{ / tL ;+:yfgx¿df 
Jofj;flos lg0f{o (Business Decision) ug{ xtf]T;flxt 
ug]{ kl/kf6Lsf] cGTo u/L k|f]T;flxt ug]{ kl/kf6Lsf] yfngL 
ul/g' kb{5 . pbfx/0fsf] nflu g]kfn b"/;~rf/ sDkgL 
lnld6]8 / p;sf] k|lt:kwL{ sDkgL NCELL n] ug]{ 
Jofj;flos lg0f{osf] aLrdf t'ngf x'g ;Sb}g . o;sf 
sf/0f cfh;Dd cy{Joj:yfdf 7"nf] of]ubfg lbO/x]sf] 
b"/;~rf/ sDkgL lnld6]8sf] k|lt:kwf{Tds Ifdtf ef]lnsf 
lbgdf x|f; cfpg] cj:yf b]lvG5 . To;}n] ;fj{hlgs 
;+:yfgx¿sf nflu 5'6\6} ;fj{hlgs vl/b P]g tyf gLlt 
tTsfn nfu" ug{ ;lsPdf cfh gf]S;fgLdf ;~rfng 

ePsf ;+:yfgx¿nfO{ eljiodf d'gfkmfdf n}hfg ;lsg] 
b]lvG5 . ;fj{hlgs ;+:yfgnfO{ ;~rfng :jfoQtf 
k|bfg u/L /fhg}lts x:tIf]k / sd{rf/L ;+3÷;+u7gsf] 
x:tIf]kaf6 d'Qm u/L Jofj;flos 9+uaf6 ;~rfng ug{ 
;lsPg eg] hgtfn] lt/]sf] s/sf] /sd s]Gb|Lo ah]6 
dfkm{t ;/sf/n] jif}{lkR5] z]o/ k'FhL / C0f nufgL ug{ 
;Sg] cj:yf /xFb}g . o;tkm{ ;a} kIfsf] Wofg k'Ug 
h?/L b]lvG5 . gqeg] g]kfn jfo';]jf lgud, e[s'6L 
sfuh sf/vfgf, g]kfn cf}iflw lnld6]8, hgsk'/ r'/f]6 
sf/vfgf, x]6f}8f sk8f pBf]u, g]kfn ljB't k|flws/0f 
nufotsf ;fj{hlgs ;+:yfgx¿n] ef]u]sf] lgolt ef]Ug' kg]{ 
lbgsf nflu nfdf] ;do s'g'{ kb}{g . 

;fj{hlgs ;+:yfgx/msf] k|efjsfl/tfdf clej[l4 
u/L ck]lIft k|ltkmn ;'lglZrt ug{ Ps ;Ifd lgofds 
lgsfosf] :yfkgf ug{ cfjZos ePsf] 5 . o:tf] lgodgsf/L 
lgsfosf] :yfkgfaf6 g} ;+:yfgnfO{ :jfoQ, clwsf/ 
;DkGg / hjfkmb]xL agfpg ;lsg] x'G5 . pbfx/0fsf 
nflu blIf0f sf]l/of, l;+ufk'/, a]nfot cflbsf] cg'ejaf6 
;+:yfgsf] Joj:yfkg, ;~rfng tyf ;/sf/;Fusf] ;DaGw 
Psåf/ k|0ffnLaf6 ;~rfng ug]{ u/L sfg'gL ;+/rgf tof/ 
ug'{kg]{ x'G5 . o;/L 5l/P/ /x]sf] pQ/bfloTj k|0ffnLnfO{ 
Psåf/ k|0ffnLsf] dfWodaf6 PsLs[t u/L ;fj{hlgs 
;+:yfg ;~rfng ug{ ;lsPdf ck]lIft k|ltkmn k|fKt ug{ 
dfu{k|z:t x'g] b]lvG5 .

;+:yfgsf] sfo{Ifdtf clej[l4 ug{ Ps} k|s[ltsf 
;+:yfgnfO{ PsLs/0f ug]{, cfjZos gb]lvPsf ;+:yfg 
vf/]h u/L ;+:yfgnfO{ cfly{s / Jofj;flos ¿kdf ;dIf 
/ ;jn agfpg cfjZos sfg'gL / gLltut Joj:yf ug'{ 
kb{5 . b]zsf] ef}lts k"jf{wf/, oftfoft, a[xt lgdf{0f ;]jf / 
cfwf/e"t cfjZostfsf] j:t' / ;]jfsf] pTkfbg / ljt/0f 
sfo{df ;/sf/L If]qsf] e"ldsfnfO{ Jofj;flos bIftfsf 
;fy cufl8 a9fpFb} n}hfg' k5{ . sltko If]qdf ;fj{hlgs 
lghL cjwf/0ffdf gofF ;+:yfgsf] :yfkgf ug]{ jf eO/x]sf 
;+:yfgsf] Ifdtf / k|ljlwsf] lj:tf/ dfk{mt pTkfbg tyf 
pTkfbsTj b'j} a9fpFb} hfg' kb{5 .

;Gbe{ ;fdu|LM
!= ;fj{hlgs ;+:yfgx¿sf] jflif{s l:ylt ;dLIff, @)&%, g]kfn ;/sf/, cy{ dGqfno .
@= ;fj{hlgs ;+:yfg Joj:yfkg tyf ;fdflhs lhDd]jf/L, afnuf]ljGb lji6 .
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e"ldsf
cy{zf:qsf] Pp6f dxTjk"0f{ gLltsf] ¿kdf ljQ 

gLlt /x]sf] x'G5 . o; gLlt cGtu{t d'Votof ;/sf/sf] 
cfoJoo ;DaGwL lqmofsnfksf] cWoog x'g] ub{5 . 
;/sf/n] cfly{s l:y/tf, k"0f{ /f]huf/L tyf ljsf;sf] 
nIo k|fKt ug{ tyf k|fKt nIonfO{ lg/Gt/tf lbg 
k|of]udf Nofpg] ;fj{hlgs cfo tyf Joo ;DaGwL 
sfo{qmdnfO{ ljQ gLlt egL kl/eflift ul/Psf] kfOG5 . 
;/sf/n] cjnDag ug]{ ljQ gLlt cGtu{t s/f/f]k0f, 
;fj{hlgs Joo, C0f e'QmfgL, cg'bfg nufotsf 
ljleGg kIfx¿ kb{5g . To:t}, ljsf;zLn b]zx¿df 
pko'Qm :t/sf] /f]huf/L, cfly{s j[l4 tyf l:y/tf, cfo 
tyf ;DklQsf] ;dfgtf h:tf p2]Zox¿ k|flKtsf nflu 
of]hgfa4 9+un] s/f/f]k0f, ;fj{hlgs Joo, ;fj{hlgs C0f 
nufotsf If]q ;d]l6g] u/L th'{df tyf sfof{Gjog ul/g] 
;/sf/sf] ljQLo lqmofsnfknfO{ ljQ gLlt elgG5 .

zf:qLo cy{zf:qLx¿n] pTkfbgsf] If]qdf k"0f{ ;/sf/L 
x:tIf]k k|To"Tkfbs x'g] ePsf]n] Go""gtd ¿kdf x:tIf]k 
ub}{ Go""gtd cfsf/sf] cfoJoo sfo{qmd ;~rfng ug'{ kg]{ 
ljrf/ /fv]sf] kfOG5 . To:t}, zf:qLo cy{zf:qLx¿ art 
ah]6 tyf 3f6f ah]6sf] ljkIfdf / ;Gt'lnt ah]6sf] 
kIfdf /x]sf] cWoogn] b]vfpF5 . zf:qLo cy{zf:qLx¿sf 
cg';f/ ;Gt'lnt ah]6af6 cy{tGqdf ;/sf/L x:tIf]ksf] 
:t/ Go""gtd agfpg d2t k'Ub5 . ;du|df eGg' kbf{ 
zf:qLo cy{zf:qLx¿sf] 7f]; ljQLo l;4fGtdf ;/sf/L 
vr{ Go""gtd x'g' kg]{, s/f/f]k0fn] cy{tGqsf] pTkfbgdfly 
k|lts"n c;/ kfb}{ n}hfg] ePsf] x'gfn] ;s];Dd Go""g :t/sf] 
s/f/f]k0f x'g' kg]{ tyf ;/sf/n] C0f lng gx'g] nufotsf 
ljifo ;d]l6Psf] b]lvG5 .

ljQ gLltsf] cfw'lgs cjwf/0ff k|f]km];/ h]= Pd= 
lsG;, ng{/ nufotsf k|l;4 cy{zf:qLx¿n] cufl8 
NofPsf] b]lvG5 . ljQ gLltsf] cfw'lgs cjwf/0ffsf 
k|0f]tf k|f]km];/ h]= Pd= lsG;n] ;g\ !(#^ df k|sfzg 
u/]sf] The General Theory n] cfw'lgs ljQ 
gLltsf] cjwf/0ffsf] ;DaGwdf :ki6 kf/]sf] b]lvG5 . 
zf:qLo cy{zf:qLx¿sf] cjwf/0ffnfO{ gsfb}{ cfw'lgs 
cy{zf:qsf k|0f]tf k|f]km];/ h]= Pd= lsG;n] cy{tGqnfO{ 
lgoGq0f / cg'udg ug'{ kg]{ s'/fdfly hf]8 lbPsf] 
kfOG5 . o;nfO{ lqmofzLn ljQLo l;4fGt gfdfs/0f 
ul/Psf] b]lvG5 . k|f]km];/ h]= Pd= lsG;sf] ljrf/ 
cg';f/ ljsl;t b]zx¿df cfo a9\g hfFbf pkef]u 
k|j[lQ (Propensity to Consume) sd x'Fb} uO/x]sf] 
x'G5 . cfodf x'g] j[l4n] art a9\g] x'G5 . cyf{t\ 
cfosf] Ps cltl/Qm c+z ;a} vr{ geO{ art x'g 
k'Ub5 . o;/L cltl/Qm art tyf sd pkef]un] 
cy{tGqdf j:t' tyf ;]jfsf] dfu 36\g hfG5 . kl/0ffd 
:j¿k cy{tGqdf c;Gt'ngsf] l:ylt b]vf kg{ yfNb5 . 
k|f]km];/ h]= Pd= lsG;sf cg';f/ cy{tGqdf o;/L b]vf 
kg{ hfg] c;Gt'ngsf] l:yltaf6 cy{tGqnfO{ hf]ufO{ 
/fVg cy{tGqsf] cfo tyf Joo aLr b]vf kg{] vf8n 
(Gap) nfO{ ;j{;fwf/0fsf] pkef]u k|j[lQdf j[l4 ub}{ k"/f 
ul/g' kb{5 . o;nfO{ b]xfo cg';f/ JoQm ug{ ;lsG5 .
•	 cfo (Y) pkef]u k|j[lQ (Propensity to Consume)  

art (Saving) pkef]u (Consumption) cfo / 
Joo aLrsf] vf8n (Gap) l;h{gf cyjf cfo eGbf 
Joo sd x'g hfG5 .

•	 ;/sf/L vr{ (G) /f]huf/L (E) cfo (Y) pkef]u 
(C) lghL If]qdf art (Saving) sf] sf/0f x|f; 

ljQ gLltsf] p2]Zo / ljsf;zLn b]zdf o;sf] e"ldsf

=   ;'ifdf /]UdL l/hfn*

*  lgb]{zs, g]kfn /fi6« a}+s .
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x'g uPsf] k|efjzfnL dfu (Effective Demand, 
ED) a9\g hfG5 .
dGbLsf] ;dodf k|efjzfnL dfusf] :t/ cy{tGqsf] 

;du| cfk"lt{sf] :t/ eGbf sd x'g hfG5 . kl/0ffd 
:j¿k cNk–/f]huf/L jf a]/f]huf/Lsf] ;d:of l;h{gf 
x'g hfG5 . o; k|sf/sf] l:yltdf k"0f{ /f]huf/Lsf] 
cj:yf tyf cfo :t/nfO{ sfod /fVg ;/sf/n] b]xfo 
adf]lhd vr{df j[l4 ub}{ n}hfg' kb{5 .
-s_ 7"nf 7"nf lgdf{0f sfo{x¿nfO{ ;/sf/n] k|ToIf 

¿kdf cfk\mgf] xftdf lng] .
-v_ ;j{;fwf/0fnfO{ clws vr{ ug]{÷u/fpg] tkm{ 

k|f]T;flxt ug]{ jftfj/0f tof/ ug]{ .
o;/L cfw'lgs cy{zf:qLx¿n] ljQ gLlt cGtu{t 

;/sf/n] cfkmgf] cfo Joo ;DaGwL lqmofsnfkx¿åf/f 
pkef]u, pTkfbg tyf /f]huf/Ldf k|ToIf t/ cg's"n 
k|efj l;h{gf ul//x]sf] x'G5 eGg]] dfGotf /fv]sf] 
b]lvG5 . cyf{t\ ljQ gLlt cGtu{t ;/sf/L cfoJoo 
;DaGwL sfo{qmdx¿ cy{tGqsf] s'n dfu tyf s'n 
cfk"lt{ aLr ;Gt'ng Nofpg] p2]Zon] ;~rfng ul/Psf 
x'G5g\ . o;n] cy{tGqdf pTkfbg tyf /f]huf/Lsf] :t/ 
k"j{jt sfod x'g hfG5 .

ljQ gLltsf] p2]Zo (Objectives of Fiscal Policy)
k|To]s b]zn] cf–cfˆgf] b]z, sfn / kl/l:ylt 

cg';f/ ljQ gLlt th'{df u/L sfof{Gjog u/]sf] x'G5 . 
ljsf;zLn b]zx¿df ljQ gLltsf] k|d'v p2]Zo cfly{s 
ljsf;sf] ultnfO{ tLj|tf lbg] /x]sf] x'G5 . ljQ gLltsf 
k|d'v $ p2]Zox¿nfO{ b]xfo adf]lhd pNn]v ug{ 
;lsG5 .

-!_  cfly{s l:y/tf sfod ug{ (Maintaining 
Economic Stability)

 cfly{s l:y/tfsf] nflu ckgfOg] o; k|sf/sf] ljQ 
gLltn] cy{tGqsf] cl:y/tfdfly k|lt/f]w pTkGg 
ub}{ cy{tGqdf ;sf/fTds k|efj l;h{gf ub{5 . 
o;nfO{ rqmLo ljQ gLlt klg elgG5 . ljQ gLlt 
dfkm{t s/f/f]k0f tyf ;/sf/L vr{sf] dfWodaf6 
k|efjsf/L dfunfO{ k|efljt ub}{ d'b|f:kmLlt tyf 
d'b|f ;+s'rg x'gaf6 cy{tGqnfO{ hf]ufpFb} / rqmLo 
k|efjsf] k|lts"ntf x6fpFb} d"No l:y/tf sfod 
/fVg'sf ;fy} k"0f{ /f]huf/Lsf] l:yltdf cfly{s 
l:y/tf sfod /fVg] k|of; ul/G5 .

-@_ k"0f{ /f]huf/L k|fKt ug]{ (Obtaining Full 
Employment)

 ljQ gLltsf] dxTjk"0f{ p2]Zo k"0f{ /f]huf/L k|fKt 
ug]{{ /x]sf] x'G5 . k|f]km];/ cf]xlngsf cg';f/ j:t'sf] 
s'n dfu tyf s'n cfk"lt{ aLr ;Gt'ng sfod 
eO{ cy{tGqsf] ;fdfGo d"No:t/ ;Gt'ngdf /xg] 

l:yltnfO{ k"0f{ /f]huf/Lsf]]]]]]]]]]]]]]]]]]]]] cj:yf elgPsf] 5 . 
pTkfbgsf ;fwgx¿n] k|fKt ug]{ s'n cfo -;du| 
dfu_ / To:tf ;fwgx¿n] pTkfbg ug]{ pTkflbt 
j:t'x¿sf] s"n cfk"lt{ aLr ;Gt'ng sfod x'Fbf 
;fdfGo d"No:t/ l:y/ aGg k'Uf]sf] l:yltnfO{ 
k"0f{ /f]huf/L cj:yf elgPsf] kfOG5 . ljQ gLlt 
cGtu{t k"0f{ /f]huf/L tyf cfly{s l:y/tf k|fKt 
ug]{ nIo ;Fu;Fu} k|fKt ug]{ sf]l;; ubf{ d"No:t/df 
s]xL g s]xL cl:y/tf ;xg' kg]{ x'g ;S5 .

-#_ cfly{s ljsf;df ;xof]u ug]{ (Assisting for 
Economic Development)

 ljsf;zLn b]zx¿df ljQ gLltsf] d"n 
p2]Zo k'FhL lgdf{0f -Capital Formation) tyf 
nufgLsf] ultnfO{ tLj|tfsf ;fy cufl8 a9fpFb} 
cfly{s ljsf;sf] ultnfO{ cufl8 a9fpg 
;xof]u ug'{ /x]sf] x'G5 . ljsf;zLn b]zx¿df 
ljQ gLlt cfly{s ljsf;sf] nIo xfl;n ug]{ 
Pp6f dxTjk"0f{ ;fwgsf] ¿kdf /x]sf] x'G5 . 
o;sf ;fy}, ljQ gLltn] pTkfbgsf] :j¿k / 
;fdfGo d"No:t/nfO{ k|efljt agfpFb} cfo tyf 
wg;DklQsf] ljt/0fdf ;d]t ;'wf/ Nofpg 
dxTjk"0f{ e"ldsf v]n]]sf] x'G5 . lghL If]q tyf 
;fj{hlgs If]q b'j} /x]sf]] cy{Joj:yfdf ljQ 
gLltn] pk/f]Qm b'j} If]qsf] ljsf;sf] nflu 
pTkfbgd"ns If]qdf ul/g] nufgLdf j[l4 
ub}{ n}hfg], ;/sf/L If]qsf] nufgLnfO{ cufl8 
a9fpg ljQLo ;+;fwgsf] clwstd kl/rfng 
ug]{, cy{tGqsf] pRr cfly{s j[l4b/ ;Fu;Fu} 
df}lb|s l:y/tf ;d]t sfod ub}{ hfg] tyf 
cfly{s Gofosf] cfwf/df /fli6«o pTkfbgnfO{ 
ljt/0f ug]{ nufotsf ljifox¿ ;d]6]sf] x'G5 .

-$_ cfly{s ljt/0fdf ;'wf/ Nofpg] (Optimizing 
Economic Distribution)

 cy{Joj:yfdf sfod /x]sf] cfo tyf ;DklQsf] 



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

~ 177 ~

c;dfg ljt/0fdf ;'wf/ Nofpg] p2]Zon] /fli6«o 
cfosf] ljt/0f ub}{ hfg' kb{5 . ;/sf/n] cfly{s 
c;dfgtf sd ub}{ n}hfgsf nflu ;/sf/L vr{ 
tyf k'glj{t/0f ug]{ s/sf] gLlt sfof{Gjog ub}{ 
hfg' kb{5 . ;/sf/n] Go""g cfo:t/ ePsf ju{sf] 
cfo:t/df j[l4 Nofpg] vfnsf sfo{qmdx¿df 
vr{ a9fpFb} hfg' k5{ eg] If]qLo ;Gt'ng Nofpg] 
p2]Zon] th'{df ul/Psf of]hgfx¿sf] sfof{Gjog 
ug'{ kb{5 . ;/sf/n] cfly{s ljsf;sf] k|ltkmn 
k'glj{t/0f ubf{ To;n] ;sf/fTds k|efj kb{5 . 
o;sf] nflu wgL JolQmnfO{ clws s/ nufpg] 
tyf ul/a JolQmx¿nfO{ s/ 5'6 lbg] p2]Zon] 
;/sf/L vr{ / k'glj{t/0f ug]{ s/sf] gLlt th'{df 
u/L sfof{Gjog ub}{ /fli6«o cfosf] k'glj{t/0f 
ug]{ ug'{ kb{5 . cyf{t\ cfos/ k|ultzLn b/df 
a9fpFb} n}hfg] tyf ck|ToIf s/ ;s];Dd Go""g 
agfpFb} n}hfFbf cfo c;dfgtf 36fpg] ;/sf/L 
nIo xfl;n x'g ;Sb5 . pTkfbs aGg] artnfO{ 
k|f]T;flxt ug]{ tyf ljnfl;tfdf hfg] pkef]u / 
artnfO{ xtf]T;flxt agfpg' kg]{ cfjZostf 
/xG5 . cy{zf:qsf] l;4fGt cg';f/ olb art 
a9\5 eg] nufgL klg a9\5, pRr artn] pRr 
nufgLnfO{ k|f]T;flxt ub{5 . o;nfO{ lgDgfg';f/ 
JoQm ug{ ;lsG5 .
Y = C + S ................. (i) Output
Y = C + I .................. (ii) Aggregate Demand
C + S = C + I
S = I ................... (iii)
oxfF,
Y = Income, C = Consumption, I = Investment, 
S = Saving

 k'FhLut vr{df ePsf] j[l4n] cy{tGqdf ;sf/fTds 
k|efj kb{5 . o;n] pTkfbs Ifdtf (Productive 
Capacity) a9fpg d2t ub{5 . o;n] pTkfbgzLn 
ultljlwx¿ h:t}M Jofkf/, Joj;fo, pBf]u, pTkfbg 
tyf /f]huf/L, art tyf nufgL, cfo j[l4 h:tf 
If]qsf] ;du| ljsf;df ;xof]u k'¥ofpFb5 .

ljsf;zLn b]zdf ljQ gLltsf] e"ldsf
ljsf;zLn b]zx¿df ljsf; lgdf{0fsf] sfo{ ug'{ 

kg]{ x'gfn] ;/sf/sf] e"ldsf ;fj{hlgs If]qdf dxTjk"0f{ 

x'G5 . ljsf; lgdf{0fsf] sfo{sf] nflu k'FhL lgdf{0f, 
k|ljlw, hgzlQm nufotsf ;fwgx¿sf] cfjZostf 
x'G5 . cfGtl/s ahf/sf] cfsf/ o:tf] b]zdf ;fgf] 
x'g] ePsf]n] j}b]lzs Jofkf/ dfkm{t cf}Bf]lus 
ljlzi6Ls/0f, 7"nf] :t/sf] pTkfbg, d]l;g/L tyf 
cGo k'FhLut j:t'x¿sf] cfoft h:tf lqmofsnfkn] 
cfodf j[l4, pTkfbg, pkef]u, /f]huf/L l;h{gf tyf 
art nufotsf cfly{s pknlAw k|fKt eO/x]sf] x'G5 . 
cfly{s ljsf;sf] k|f/lDes r/0fdf 3/]n' art b/n] 
ljsf;sf] b/nfO{ lgoGq0f ub{5 . t/ o; k|sf/sf] 3/]n' 
art b/ tyf ljb]zL ;xfotfsf] dfqfdf j[l4 x'Fb} uPdf 
o; k|sf/sf] ljsf; k|lqmofn] e'Qmfg ;Gt'ngdfly eg] 
bafa l;h{gf ub{5 . o; k|sf/sf] cj:yfnfO{ Wofgdf 
/fVb} ljsf;zLn b]zx¿df ljQ gLltsf] cf}lrTotfsf 
nflu b]xfosf ljifox¿ ;d]6\g' kg]{df cy{zf:qLx¿n] 
hf]8 lbPsf] b]lvG5 .
-s_ s/ /fh:jsf] :t/n] ;fj{hlgs artsf] :t/nfO{ 

k|efj kfg{] x'Fbf To;n] k'FhL lgdf{0fsf] nflu pknAw 
;fwgx¿dfly klg k|efj kfl//x]sf] x'G5 . To:t}, 
s/sf] :t/ / To;sf] ;+/rgfn] lghL artnfO{ 
k|efj kfb{5 .

-v_ cfly{s ljsf;sf] k|ltkmn ljt/0fdf ;dfgtf 
Nofpg s/ af]em tyf ;fj{hlgs vr{sf] nfe 
ljt/0fn] cxd\ e"ldsf v]Nb5 .

-u_ pTkfbgsf ;fwgx¿sf] s'zntfdf j[l4 Nofpg 
cfjZostf cg';f/ ltgLx¿nfO{ k|]/0ff tyf b08 
lbOg] Joj:yf ldnfOg' kb{5 .

-3_ cfwf/e"t k"jf{wf/sf If]qdf nufgL ug{ ;fj{hlgs 
nufgL cfjZos kb{5 .

-8_ j}b]lzs k'FhLdf nufOg] s/n] To;sf] k|jfx / 
k'g/nufgLdfly pNn]Vo c;/ kfb{5 . cfoft 
tyf lgof{tdf nufOg] s/n] :jb]zdf pTkflbt 
j:t'x¿sf] t'ngfdf Jofkf/ e'Qmfgdfly clws 
c;/ kb{5 .

cfly{s ljsf;sf] nflu k'FhL lgdf{0f
cfly{s ljsf;sf] nflu k'FhL lgdf{0f x'g' cfjZos 

5 / o;sf nflu nufgLsf] :t/df j[l4 ug'{ kg]{ 
x'G5 . pRr b/sf] nufgLsf nflu pRr :t/s} art 
x'g' cfjZos x'G5 . ljsf;zLn b]zx¿df cfo tyf 
;Dklt ljt/0fdf cTolws c;dfgtf x'g] ePsf]n] 
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To;n] klg artsf] ;Defljt b/ pRr x'g]tkm{ ;+s]t 
ub{5 . o;sf] nflu lghL If]qsf] j}slNks artsf] 
dfWodn] dfu{ k|z:t ug'{ kg]{ cfjZostf /xG5 . To:t}, 
;/sf/L cfodf j[l4 Nofpg s/ /fh:jsf] dxTjk"0f{ 
e"ldsf /xG5 . o;n] Jooof]Uo cfDbfgLdfly ck|ToIf 
lsl;dn] k|efj kfl//x]sf] x'G5 . o;/L cfly{s ljsf;sf] 
k|lqmofdf ljQ gLltn] ljleGg lsl;dn] k|efj kfl//x]sf] 
x'G5 . h:t}M s/sf] :t/n] ;fj{hlgs artsf] :t/nfO{ 
k|efljt agfpF5 . To; sf/0f s/sf] :t/n] k'FhL 
lgdf{0fsf] nflu pknAw ;fwgx¿sf] dfqfdf klg c;/ 
kfl//x]sf] x'G5 . s/f/f]k0fsf] :t/ tyf ;+/rgfn] lghL 
artnfO{ k|efj kfb{5 . s/ cg'kft lgwf{/0fsf] nflu 
k|ltJolQm cfo, df}lb|sLs/0fsf] cg'kft, cy{tGqsf] 
v'nfkg tyf ;+/rgf / k|zf;lgs Ifdtf nufotsf 
tTjx¿ dxTjk"0f{ x'g ;Sb5g\ . artnfO{ k|f]T;flxt ug]{ 
tyf cfly{s ljt/0fsf] c;dfgtf 36fpg ljnfl;tfsf 
j:t' tyf ;fdfgx¿dfly cTolws s/f/f]k0f ug{ 
;lsg], cfo nrstfsf] cfwf/df k|ultzLn pkef]u 
s/ nufOg' cf}lrTok"0f{ x'g] tyf k|zf;lgs lx;fan] 
s/ nufpg plrt x'g] r/0fdf g} j:t'df s/ nufOg' 
pko'Qm x'g] b]lvG5 . ljsf;zLn b]zx¿df cfoftLt 
j:t'x¿dfly ef/L dfqfdf cfoft s/ nufOg] Joj:yfn] 
cTofjZos 3/]n' j:t' pTkfbg ug]{ pBf]ux¿sf] eg] 
;+/If0f eO/x]sf] x'G5 . To:t}, cfwf/e"t k"j{fwf/x¿df 
nufgL ug{ ;fj{hlgs nufgL ug'{ kg]{, ;fwgx¿sf] 
s'zn pkof]usf] nflu s/ k|]/0ff tyf s/ hl/jfgf 
x'g' kg]{ nufotsf ljifo dxTjk"0f{ x'g ;S5g\ . To:t}, 
cfly{s ljsf;sf] nflu cfjZos ljQLo Joj:yfkgsf] 
lgldQ ;fj{hlgs C0fsf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . 
;fj{hlgs C0faf6 k|fKt x'g] /sdnfO{ pTkfbgd"ns 
;fj{hlgs nufgLdf pkof]u ul/Pdf To;n] cy{tGqdf 
;sf/fTds k|efj kb{5 . To;}n] ljsf;zLn b]zx¿df 
;j{;fwf/0faf6 p7fOg] cfGtl/s C0fsf] pTkfbgzLn 
nufgL tyf pkof]u x'g' dxTjk"0f{ x'G5 .

Go""g ljQ kl/rfng
To:t}, ljsf;zLn b]zx¿df 3f6f ah]6sf] 

dfWodaf6 ljQ Joj:yfkg ul/g] u/]sf] kfOG5 . 
;/sf/n] clwstd sNof0fsf/L e"ldsf lgefpg] k|of; 
:j¿k s'n ;/sf/L cfDbfgL eGbf a9L ;/sf/L vr{ ug]{ 
ub{5 . s/ /fh:j, ;fj{hlgs C0f tyf j}b]lzs ;xfotf 

;/sf/n] cfDbfgL k|fKt ug]{ ;|f]tx¿df kb{5g\ . Psflt/ 
;/sf/n] cfly{s, ;fdflhs nufot ljleGg If]qx¿df vr{ 
ug'{ kg]{ x'G5 . csf]{lt/, cfDbfgLsf ;|f]tx¿ ;Lldt x'g] 
/ vr{sf ;|f]tx¿ a9fpFb} n}hfg' kg]{ x'gfn] a9\bf] vr{ 
wfGgsf] nflu Go""g ljQ cyf{t\ 3f6fsf] ljQ kl/rfng ug'{ 
kg]{ x'G5 . 3f6fsf] ljQ Joj:yfkgn] ljsf;zLn b]zx¿df 
dxTjk"0f{ e"ldsf v]Nb5 . ;/sf/L cfDbfgL eGbf ;/sf/L 
vr{ a9L ePdf ah]6 3f6fsf] cj:yf pTkGg x'G5 / ;f] 
3f6fsf] ljQLo k|aGwsf nflu ;/sf/n] ljleGg pkfox¿ 
cjnDag ug]{ ub{5 . h:t}M s]Gb|Lo a}+saf6 C0f tyf 
;fk6L lng], ;j{;fwf/0faf6 C0f lng], gofF d'b|f lgisf;g 
ug]{, j}b]lzs C0f tyf ;xfotf lng] cflb .

3f6fsf] ljQ k|aGw tyf 3f6f ah]6df s]xL 
leGgtf eg] cjZo /x]sf] b]lvG5 . 3f6fsf] ljQ k|aGw 
eg]sf] ;/sf/n] k|fKt ug]{ cfDbfgL eGbf ;/sf/L vr{ 
clws x'g] cj:yf xf] . ;f] 3f6f ah]6nfO{ hgtfn] 
Hofbf t/ntf cfkm";Fu /fvL lbFbf pTkGg x'g] 
;d:ofsf] ¿kdf x]l/g] u/]sf] cy{zf:qsf] cWoog ubf{ 
b]lvG5 . 3f6f ah]6n] o'4 nufotsf nflu cfly{s 
;|f]t h'6fpg, /f]huf/L l;h{gf ug{, cfly{s ljsf;sf 
nflu dfu{ k|z:t ug{, hu]8f ;fwgsf] kl/rfng ug{sf 
;fy} gofF ;fwgx¿sf] l;h{gf ug{ dxTjk"0f{ e"ldsf 
v]Nb5 . o; k|sf/ 3f6f ah]6n] d"No, ljt/0f tyf 
pTkfbgdf k|efj kfl//x]sf] x'G5 . ljsf;zLn b]zx¿df 
kF+'hL lgdf{0fsf] sdLn] cfly{s ljsf;sf] ultnfO{ 
;d]t k|efljt ul//x]sf] x'G5 . 3f6fsf] ljQ Joj:yfn] 
cy{tGqdf ljBdfg pkef]usf ;fwgx¿nfO{ k|of]udf 
Nofpg d2t ub{5 . o;n] cy{tGqdf pTkfbg tyf 
/f]huf/L l;h{gfdf ;sf/fTds k|efj kfb{5 . 3f6fsf] 
ljQ Joj:yfn] JolQmx¿sf] cfodf j[l4 eO{ artnfO{ 
k|f]T;fxg ub{5 . To:t}, ljsf; lgdf{0fsf nflu rflxg] 
;fwgsf] cfjZostf ;d]t k"lt{ ub{5 . ;Ldfleq /xL 
pTkfbgzLn sfo{ ;DkGg ug{ 3f6fsf] ljQ Joj:yfn] 
:kmLlthgs k|efj kfg{ ;Sb}g . To; sf/0f 3f6fsf] 
ljQ Joj:yfkg ubf{ ;/sf/n] cToGt ;+j]bgzLn eO{ 
cfk\mgf sfo{qmdx¿nfO{ pTkfbgzLn If]qtkm{ df]8\g 
;Sg' kb{5 . b]zdf pknAw pTkfbgsf ;fwgx¿sf] 
k"0f{ pkof]usf] nflu Go"g ljQsf] Joj:yf ug]{ ul/G5 . 
t/ o; Joj:yf cGtu{t d'b|fsf] cfk"lt{df x'g] j[l4nfO{ 
b]zsf] df}lb|s gLltn] ;Daf]wg eg] ug{ ;Sg' kb{5 .
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cfly{s ljsf; tyf j}b]lzs ljQ
ljsf; ljQsf ;|f]tx¿df cfGtl/s tyf afXo 

;|f]tx¿ dxTjk"0f{ /x]sf 5g\ . cfGtl/s ;|f]t cGtu{t s/ 
/fh:j, cfGtl/s C0f, d'b|fsf] l;h{gf tyf ;fj{hlgs 
pBdx¿sf] art kb{5g\ eg] afXo ;|f]t cGtu{t 
cg'bfg tyf j}b]lzs C0f h:tf ;|f]tx¿ kb{5g\ . oL 
;|f]tx¿af6 ;/sf/n] ljQLo ;|f]t h'6fpg] u/]sf] kfOG5 . 
j}b]lzs C0fn] ljsf;zLn b]zx¿df cltl/Qm ;fwg 
pknAw u/fpg] x'Fbf To;n] cfoftdf j[l4 ub{5 . o;n] 
nufgLsf] nflu cltl/Qm ;fwg pknAw x'g hfG5 . 
j}b]lzs C0f lnO{ ljsf;sf] Ps lglZrt b/df Go""g s/ 
tyf pRr :t/sf] pkef]u sfod /fVg ;lsg] cWoogn] 
b]vfPsf] 5 . j}b]lzs C0fn] ljb]zL ljlgdo k|fKt x'g], 
k|ljlw tyf Joj:yfkgsf] af/]df hfgsf/L cfbfgk|bfg 
x'g] nufotsf ;sf/fTds pknlAw k|fKt x'G5g\ eg] 
csf]{lt/ j}b]lzs k|efj tyf lgoGq0f a9\g] / ufx{:Yo 
artdf sdL cfpg] nufotsf gsf/fTds kIfx¿ 
;d]t b]lvg] ;Defjgf /xg] x'G5 .

lgisif{
;du|df, ljQ gLltn] 3f6fsf] ah]6, ;fj{hlgs C0f 

tyf ;fk6L, gofF d'b|f lgisf;g nufotsf dfWodaf6 
;/sf/L vr{df j[l4 u/L cy{Joj:yfdf /x]sf] dGbL x6fpg] 
sfo{ ;d]t ub{5 . To:t}, cy{tGqsf] dGbL x6fpFb} pTkfbg 
tyf /f]huf/Ldf j[l4 Nofpg ;/sf/n] j}slNks gLltut 
pkfox¿ h:t}M s/df sdL ug{ ;Sb5 . o;n] Jooof]Uo 
cfodf j[l4 x'g] tyf pkef]u vr{df j[l4 x'g] cyf{t\ pkef]u 
kmngnfO{ dfly n}hfg] ub{5 . cy{tGqdf /f]huf/L tyf 
/fli6«o cfodf x'g] j[l4 a/fa/ g} s/df sdL NofpFbf 
o;n] cfo, pTkfbg tyf /f]huf/L l;h{gfdf u'0fs k|efj 
kfb{5 . ljsf;zLn b]zx¿df ljQ gLltn] b]xfosf ljifodf 
dxTjk"0f{ e"ldsf v]n]sf] x'G5 .
-!_ nufgL tyf k'FhL lgdf{0fsf] b/df j[l4 u/L cfly{s 

ljsf;sf] ultnfO{ tLj|tf k|bfg ug]{ .

-@_ lghL If]qsf] art tyf nufgLsf] b/nfO{ j[l4 ub}{ 
n}hfg jf:tljs tyf ;Defljt pkef]udfly /f]s 
nufpg] .

-#_ cy{tGqsf] If]qLo c;Gt'ng sd ug]{ tyf å}w 
k|0ffnL x6fpg] .

-$_ qmozlQmsf] k|jfxnfO{ of]hgfdf pNn]v ul/Psf] 
lgb]{zg cg';f/ lgoGq0f ug]{ jf d"No l:y/tf / 
cfly{s ljsf;sf] nIo ;Fu;Fu} xfl;n ug]{ .

-%_ ;Dk"0f{ hgtfsf] bL3{sfnLg lxt cg's"n x'g] u/L 
cfo, wg tyf ;DklQdf /x]sf] c;dfgtf sd ub}{ 
n}hfg] .

-^_ ;dfhsf] nflu xflgsf/s j:t'x¿ pTkfbg ug]{ 
tyf cg'Tkfbs pBf]ux¿nfO{ xtf]T;flxt agfpFb} 
pTkfbgzLn j:t' pTkfbg ug]{ pBf]ux¿nfO{ 
k|f]T;flxt ug]{ .

-&_ ;fdflhs tyf cfly{s b[li6n] pko'Qm If]q tkm{ 
nufgLsf] k|jfxnfO{ df]8\b} n}hfg] .

-*_ ul/a tyf lgw{g JolQmx¿sf] hLjg :t/ dfly 
p7fpFb} n}hfg] .

-(_ pkef]unfO{ lgoGq0f u/L artsf] b/ j[l4 u/]/ 
nufgLsf] b/df j[l4 ug{] .

-!)_ cfly{s :yfloTjnfO{ a9fjf lbg] tyf d'b|f:kmLltnfO{ 
s]xL xb;Dd lgoGq0f ug]{ .
cGtdf, ;/sf/L ljQ gLlt cy{Joj:yfsf] lghL 

tyf ;fj{hlgs If]qsf] nufgLsf] b/ j[l4 ug]{ vfnsf] 
x'g' kb{5 . pkef]unfO{ lgoGq0f u/L artsf] b/df 
j[l4 u/]/ nufgLsf] b/df j[l4 ug{ ;lsG5 . To:t}, 
nufgLnfO{ pTkfbgd"ns If]qdf df]8\g ;lsG5 . 
o;nfO{ ;/sf/L gLltut Joj:yfn] ;Daf]wg ug{ 
;lsG5 . ;/sf/L cfodf j[l4 tyf o;sf] k'glj{t/0f 
ug]{ nufotsf pkfox¿ cjnDag u/L ljQ gLltsf] 
k|efjsfl/tfdf j[l4 ug{ ;lsg] ljleGg cWoogx¿n] 
b]vfPsf] klg 5 .
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Ps} k':tfdf cfly{s ;d[l4 ;Dej 5 <

=  lxdk|;fb Gof}kfg]*

* lgb]{zs, g]kfn /fi6« a}+s .

k[i7e"ld
/fli6«o of]hgf cfof]u !% cf}+ k~rjifL{o of]hgf 

tof/ ul//x]sf] 5 . g]kfnnfO{ ;g\ @)@@ ;Dddf 
cltsd ljsl;t b]z (Least Developed Countries- 
LDCs) af6 ljsf;zLn b]zdf :t/f]Gglt ug]{, ;g\ @)#) 
;Dddf lbuf] ljsf; nIo xfl;n ug]{ / dWod cfo 
ePsf] d'n'sdf :t/f]Gglt x'g] / ;g\ @)$# cyf{t\ lj=;+= 
@!)) ;Dddf pRr cfo ePsf] d'n'sdf :t/f]Gglt x'g] 
bL3{sfnLg vfsf tof/ ul/Psf] 5 . o;sf ;fy}, ;d[4 
g]kfn ;'vL g]kfnL eGg] bL3{sfnLg nIo to ul/Psf] 
5 . ;d[l4sf] ;"rssf] ¿kdf pRr cfo ePsf], dfgj 
k'FhL lgdf{0f, cfw'lgs k"jf{wf/, pTkfbg / pTkfbsTjnfO{ 
cfwf/ dflgPsf] 5 . jN8{ a}+s P6n; d]y8, @)!% -;g\ 
@)!^ df kl/dfh{g ul/Psf]_ sf cg';f/ k|ltJolQm cfo 
cd]l/sL 8n/ !)@% eGbf sd ePsf] cy{tGqnfO{ sd 
cfo (Low income), cd]l/sL 8n/ !)@^ b]lv $)#% 
;Dd tNnf] dWod cfo (Lower middle income), 
cd]l/sL 8n/ $)#^ b]lv !@,$&% ;Dd dflyNnf] 
dWod cfo (Lower middle income) / cd]l/sL 8n/ 
!@,$&% eGbf a9L cfDbfgL ePsf] cy{tGqnfO{ a9L 
cfo (High income) ePsf] cy{tGqsf] ¿kdf lnPsf] 
5 . ;g\ @)!* l8;]Da/;Dddf $& cy{tGq cltsd 
ljsl;t cy{tGqsf] dfGotfdf /x]sf 5g\ -clk|msfdf 
dfq ## b]zx¿ 5g\_ / g]kfn ;g\ !(&! b]lv of] ju{sf] 
cy{tGqsf] ¿kdf /lx/x]sf] 5 . xfnsf] Joj:yf cg';f/ 
ljsf;zLn cy{tGqdf :t/f]Gglt x'g k|ltJolQm /fli6«o 
cfo cd]l/sL 8n/ !@#) -tf]lsPsf] y]|;xf]N8 eGbf @% 
k|ltzt a9L_ eGbf a9L x'g' kb{5 . o; lx;fan] g]kfn 
ljsf;zLn cy{tGqdf :t/f]Gglt x'g k|ltJolQm /fli6«o 

cfo @)&$ c;f/sf] eGbf @!* 8n/ cyf{t\ sl/a @@ 
k|ltzt a9fpg' kg]{ x'G5 . ;g\ @))* df k|ltJolQm 
/fli6«o cfo $(& cd]l/sL 8n/ /x]sf]]df ;g\ @)!* df 
cfO{ k'Ubf !)!@ k'u]sf] 5 . cyf{t\ !) jif{df k|ltJolQm 
/fli6«o cfo sl/a bf]Aa/ ePsf] 5 . ljsf;zLn d'n'sdf 
:t/f]Gglt x'g x/]s jif{ & k|ltztsf] cfly{s j[l4 / 
k|ltJolQm cfo j[l4 ug'{kg]{ b]lvG5 . o; afx]s :jb]zd} 
/f]huf/Lsf cj;/ l;h{gf u/L ljb]lzPsf g]kfnLnfO{ 
:jb]zd} /fVg] jftfj/0f tof/ ug'{, :jf:Yo / lzIffsf] 
u'0f:t/ clej[l4, ef}lts k"jf{wf/ ljsf;, xfn @!=^ 
k|ltzt lg/k]If ul/aLsf] /]vfd'lg /x]sf hg;+VofnfO{ 
36fP/ $ b]lv  % k|ltztdf ;Lldt /fVg' klg cfjZos 
5 .
ljutdf b]lvPsf ;d[l4sf ;kgf 

;g\ @))) -lj=;+= @)%&_ ;Dddf g]kfnLsf] hLjg 
:t/ Pl;ofnL b]zsf] hLjg :t/df k'¥ofpg tTsfnLg 
/fhf jL/]Gb|n] !% jif]{ bL3{sfnLg nIo lj=;+= @)$@ 
df ;fj{hlgs u/]sf lyP . of] nIo k""/f ug{ g;lsg] 
oyfy{ dgg u/]/ b'O{ jif{kl5 Go"gtd cfjZostf k"/f 
ug]{ of]hgfdf kl/0ft ul/of] . @)$^ ;fndf k~rfotL 
Joj:yfsf] cGTo / ax'bnLo Joj:yf k'g:yfkgf 
ul/PkZrft\ of] Ph]08fsf] :jfldTj s;}n] lnPg, g 
t o;kl5 o:tf] of]hgf g} to ul/of] . Tof] ;dosf] 
Pl;ofnL :t/sf] hLjg :t/sf] kl/sNkgf ;Dejt 
hfkfg jf l;+ufk'/sf] h:tf] elgPsf] x'g ;S5 . lsg 
ls rLg Tof] a]nf;Dd cg's/0f ug{ nfos cy{tGqdf 
ulgFb}gYof] . ;g\ !(*% -lj=;+= @)$@_ df g]kfnLsf] 
k|ltJolQm cfo sl/j !%& cd]l/sL 8n/ dfq lyof] 
ha ls To;} ;dodf hfkfgsf] k|ltJolQm cfo !!,%*) 
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cd]cd]l/sL 8n/ k'lu;s]sf] lyof] . ;g\ !(^) b]lv 
bf]xf]/f] c+ssf] cfly{s j[l4 xfl;n ul//x]sf] hfkfgsf] 
k|ltJolQm cfo k|To]s jif{ sl/a %)) cd]l/sL 8n/n] 
a9\bYof] . l;+ufk'/n] ljsf;sf] ult lnO;s]sf] lyof] 
eg] dn]l;of / rLg ljsf;sf] ultdf tLj|tf lbFb} lyP . 
tTsfnLg /fhfnfO{ klg nfUbYof] xf]nf, ;a} k|hfsf] Ps 
3/ xf];\, vfgnfO{ kof{Kt cGg, Go"gtd :jf:Yo ;'ljwf, 
lzIff, af6f]3f6f] cflb xf];\ . ;ftf}F of]hgf cjlw -@)$@-
$&_ df ul/aL $( k|ltzt lyof] . dflg;nfO{ cfjZos 
Sofnf]/L k"/f ug{ bfn, eft, t/sf/L / slxn]sfxLF df;' 
vfg k'u] x'GYof] lg . t/ o;sf] nflu slt cfDbfgL ug'{ 
kYof]{ eGg] s'/f s;}n] lx;fa u/]/ df};"kmnfO{ hfgsf/L 
u/fPsf] lyof] ls lyPg . 
5f]6f] ;dodf ;d[l4 xfl;n u/]sf s]xL b]zx¿
rLgsf] rdTsf/ 

krf; jif{cl3 cd]l/sfdf aRrfnfO{ vfg]s'/f vfg 
dgfpg rLgdf aRrfx¿n] vfg kfpFb}gg\ eGg] ul/GYof] . 
clxn] kl/l:ylt ab\lnPsf] 5 . rLg ljZj cfly{s j[l4sf] 
8«fOe/sf] ¿kdf cufl8 al9/x]sf] 5 . ljZjdf pTkfbg 
x'g] Pc/ sl08;g/sf] *) k|ltzt, df]afOn kmf]gsf] &) 
k|ltzt / h'Qfsf] ^) k|ltzt pTkfbg rLgdf x'G5 . 
ljZjsf] s'n ufx{:Yo pTkfbgsf] sl/a !) k|ltzt 
lx:;f rLgsf] 5 / hfkfg, hd{gL h:tf b]znfO{ kl5 
kfb}{ bf];|f] 7"nf] cy{tGqsf] ¿kdf pbfPsf] 5 . o; 
cnfjf rLg ljZjsf] ;a}eGbf 7"nf] gjk|jt{g ePsf] 
cy{tGqsf] ¿kdf /x]sf] 5 . of] rdTsf/ ;g\ !(&* 
/ kl5 lnOPsf] cfly{s ;'wf/sf] k|ltkmn xf] . rLgsf] 
rdTsf/sf] kl5 7"nf] hg;+Vof, pTkfbgdf s'zntf, 
k'FhLsf] kl/rfng xf] . ;g\ !(&* kl5 jflif{s k|ltJolQm 
cfo cf};t ( k|ltztn] j[l4 ePsf] 5 . rLgn] Pl;og 
k'FhL ljsf; df]8n ckgfPsf] 5 . rLgn] cy{tGqnfO{ 
>d k|wfgaf6 pTkfbgd"ns pBf]ult/ ¿kfGt/0f u/]sf] 
5 . hg;+Vofsf] 7"nf] efu v]tLaf/Laf6 pBf]ult/ 
df]8\g o;n] ;s]sf] 5 . Pl;ofsf ;d[4 b]zx¿ blIf0f 
sf]l/of / hfkfgem}F rLgn] klg cy{tGqnfO{ k|ljlw / 
;]jf If]qtkm{ ¿kfGt/0f ul//x]sf] 5 . 
Olyof]lkof M clk|msfsf] rLg

;g\ @))) ;Dd Olyof]lkof ljZjdf t];|f] ul/a 
b]zsf] ¿kdf /x]sf] lyof] . k|ltJolQm cfo ̂ %) cd]l/sL 
8n/eGbf sd / %) k|ltzteGbf a9L hg;+Vof ul/aLsf] 

/]vfd'lg /x]sf lyP . of] d'n's ;g\ @))) b]lv @)!^ 
;Dd t];|f] tLj| cfly{s j[l4 xfl;n ug]{ cy{tGqdf 
kb{5 . ;g\ @)!^ Dff ul/aL 36]/ @#=% k|ltzt /x]sf] 
5 . cGt/f{li6«o d'b|f sf]ifsf] k|If]k0f cg';f/ cfufdL 
% jif{df k|ltJolQm cfodf ef/t / DofGdf/ kl5 t];|f] 
l56f] j[l4 x'g] d'n'sdf kg]{5 . tLj| ¿kdf cfly{s k|ult 
xfl;n ul//x]sf] Olyof]lkofnfO{ clk|msfsf] rLgsf] 
pkdf lbOPsf] 5 . 
?jf08f M clk|msfsf] l;+ufk'/

clk|msfsf] l;+ufk'/sf] pkdf kfPsf] ?jf08f jL; 
jif{ cl3;Dd u[x o'4df km;]sf] lyof] . ;g\ @))) b]lv 
@)!$ ;Dd cf};t * k|ltztsf] cfly{s j[l4 xfl;n 
u/L ;g\ @))% df %& k|ltzt /x]sf] ul/aL ;g\ @)!% 
df #( k|ltztdf Nofpg ;s]sf] 5 . s[lif If]qsf] j[l4n] 
;du| cy{tGqnfO{ ultzLn agfPsf] 5 eg] lrof / 
skmL d'Vo 8«fOe/ x'g\ . o; cjlwdf cf};t pd]/ 
bf]Aa/n] j[l4 ePsf] 5 . 

ljZjdf pbfx/0fLo cfly{s ljsf; xfl;n u/]sf 
hfkfg, l;+ufk'/ / dn]l;ofsf] syf k'/fgf] e};s]sf] 5 . 
b]zsf] gfd lng} gfs v'DRofpg] cj:yfsf b]zx¿ Yff]/} 
;dodf ;d[l4sf] lbzfdf cl3 a9]sf 5g\ . leotgfd, 
nfcf];, a+unfb]z, >Ln+sf klg tLj| cfly{s j[l4 x'g] 
b]zx¿df kb{5g\\ .

g]kfn klg ljZjdf cltsd ljsl;t b]zsf] ;"rLdf 
/x]sf] 5 . 7"nf] u[xo'4df gk/]sf] eP klg cltsd 
ljsl;t d'n'sdf /lx/xg'df /fhgLlts ¿kdf s;}nfO{ 
lhDd]jf/ agfpg ;lsPnf t/ ca klg s;}nfO{ ;/fk]/ 
;d[l4 xfl;n x'Fb}g eGg] s'/f rflxF dggof]Uo 5 . 
hgtfsf] ;d[4 d'n'ssf] gful/s aGg] nfn;f cem} 
sfod 5 . xfdL;Fu pknJw ;do 5f]6f] 5 . ;d[l4 xfd|} 
kfnfdf eGg] egfO ;fGble{s 5 . lsg ls of] k':tfn] 
xfl;n ug{ ;lsPg eg] kl5 emg\ sl7g x'g] b]lvG5 . 
cj;/n] ;w}F xfdLnfO{ kv]{/ a:b}g .
g]kfnsf] ;d[l4sf] cfwf/ 
hg;+flVos nfe

g]kfnsf] cf};t hg;+Vof j[l4b/ kl5Nnf] bzsdf 
sl/a !=#% k|ltzt /x]sf] 5 . sfd ug]{ pd]/sf] hg;+Vof 
-!% jif{b]lv ^$ jif{ pd]/sf_ sl/a %( k|ltzt /x]sf] 
5 . o'lg;]km g]kfnsf] cWoog Demographic Changes 
of Nepal sf cg';f/ g]kfnn] hg;f+lVos nfe sl/a 
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#) jif{;Dd dfq kfpg ;Sb5 . o;kl5 pd]/ a9\b} 
uPsf] (ageing) ;d"xdf a9L hg;+Vof x'g] / c?df e/ 
kg]{ hg;+Vof w]/} x'g hfg]5 . ;g\ !((@ sf] cfFs8f 
cg';f/ sl/a %% jif{sf] hg;f+lVos nfe /xg]df 
@^ jif{ JotLt e};s]sf] 5 . afFsL @( jif{sf] ;do 
pkof]uL / To;kl5 lj:tf/} kfsf] pd]/sf] hg;+Vof 
a9\b} hfg] / e/ kg]{ hg;+Vof klg a9\b} hfg] 5 . 
clxn]sf]] hfkfg / l;+ufk'/df h:t} sd hg;+Vofn] w]/} 
hg;+Vofsf] e/0fkf]if0f ug'{kg]{ 5 . pbfx/0fsf] nflu 
;g\ @)!% df g]kfndf !!=! hgfn] Ps hgf kfsf] 
pd]/sf] JolQmnfO{ e/0fkf]if0f ub{Yof] eg] ;g\ @)%) df 
%=^ hgfn] Ps hgf kfsf] pd]/sf JolQmsf] e/f0fkf]if0f 
ug'{ kb{5 . cyf{t\ sfd ug]{ hg;+Vof sd x'g]5 / 
e/0fkf]if0f ug'{kg]{ hg;+Vof a9L x'g]5 . ;g\ @)@* df 
g]kfn a'9\of}nL pd]/ -s'n hg;+Vofdf & k|ltzt eGbf 
a9L hg;+Vof ^% jif{ eGbf a9L pd]/ ePsf_ tkm{ 
/ ;g\ @)$# kl5 kfsf] pd]/ -s'n hg;+Vofdf !$ 
k|ltzt eGbf a9L hg;+Vof ^% jif{ eGbf a9L pd]/ 
ePsf_ ePsf] ;dfhdf kl/jt{g x'g]5 . cfly{s ¿kn] 
;lqmo hg;+Vof a9L ePsf] ;dodf a9L eGbf a9L 
cfly{s lqmofsnfkdf ;xefuL u/fO{ ljsf;nfO{ tLj|tf 
lbg cfjZos 5 . g]kfnn] hg;+Vofaf6 lng ;Sg] 
nfesf] em08} cfwf ;do lalt;s]sf] 5 . cfufdL #) 
jif{sf] cjlwdf cfly{s ljsf;n] km8\sf] dfg'{ kg]{5 .
k|r"/ k|fs[lts ;fwg
g]kfn hn;|f]tdf ljZjdf g} wgL d'n's dWo]df kb{5 . 
pRr lxdfnL e]uaf6 aUg] gbLx¿af6 ;fn}el/ ljB't\ 
lgsfNg ;lsG5, :jR5 vfg]kfgL cfk"lt{ ug{ / nfvf+} 
x]S6/ hldgdf l;FrfO{ ;'ljwf lj:tf/ u/L s[lifdf qmflGt 
Nofpg ;lsG5 . ;g\ !(^^ sf] Ps cWoog cg';f/ 
g]kfndf *# xhf/ d]ufjf6 hnljB't\ pTkfbg ug{ 
;lsG5 . cfly{s lx;fan] $# xhf/ d]ufjf6 pTkfbg 
;DefJo elgP tfklg clxn];Ddsf] k|fljlws ljsf;n] 
of] eGbf a9L pTkfbg ;Defjgf /x]sf] k|fljlwsx¿ 
atfpF5g\ . o;df hn ;~ro u/]/ ljB't\ lgsfNg 
;lsg] Ifdtfsf] lx;fa ul/Psf] 5}g . ef}uf]lns 
lx;fan] ef/t / rLgh:tf ljzfn cy{tGqsf] aLrdf 
cjl:yt ;fgf] d'n'sdf sl/a !@) lsnf] ld6/sf] 
b"/Lleq e'dWo/]vLo b]lv w|'jLo xfjfkfgL, jg:klt, 
h+unL hgfj/ / kz'k+IfLsf] jf;:yfg kfOG5 . &))) 

ld6/ eGbf a9L prfOsf () lxdfn /x]sf], ;jf]{Rr 
lzv/ ;u/dfyf cjl:yt b]z g]kfn ljZjsf pTs[i6 
ko{6sLo uGtJodf kb{5 . g]kfndf ^# k|sf/sf vlgh 
;fwgx¿sf] k|r"/tf olsg e};s]sf] 5 . vfgL ljefun] 
k|sfzg u/]sf] k':ts ldg/n l/;f];]{; ckm g]kfnsf 
cg';f/ g]kfndf caf}{+ 6g l;d]G6sf] sRrf kbfy{, k|z:t 
kmnfdsf] sRrf kbfy{, tfdf, lh+s, sf]jfN6, lgs]n, 
o'/]lgod, lnlyod h:tf wft' / nfOd:6f]g, km:kmf]/fO6, 
DofUg];fO6, ldsf, l;lnsf, u|fkmfO6, ax'd"No kTy/x¿, 
OGwgdf sf]Onf, k]6«f]lnod -oBlk g]kfndf cGj]if0f 
eOg;s]sf] eP tfklg g]kfnsf] ;dfg e"w/ftndf 
/x]sf] k"j{df ef/tsf] cf;fd / klZrddf kfls:tfgsf] 
kf]tjf/ If]qdf klg kfOg] ePsf]n] g]kfndf klg pRr 
;Defjgf 5_ kbfy{ /x]sf] 5 . g]kfnsf] s'n hldgdWo] 
!* k|ltzt hldg v]tLsf] nflu pko'Qm 5 . l;FrfOsf] 
Joj:yf ug{ ;s] ;fn}el/ vfBfGg pTkfbg ;Dej 5 . 
o;af6 b]zsf] hg;+VofnfO{ vfg dfq xf]Og vfBfGg 
lgof{t ug{ klg ;lsg] b]lvG5 . b]zsf]] $) k|ltzt 
eGbf a9L If]qkmn jgn] cf]u6]sf] 5 .
cfly{s ljsf;sf] /0fgLlt M cfly{s k5f}6]kgsf] 
l;4fGt
xfj8{ o'lgel;{6Ln] k|sflzt u/]sf] cn]Sh]08/ 
u|:r]gqmgsf] n]v æOsf]gf]lds Jofsjf8{g]; lx:6f]l/sn 
k:k]{lS6eÆ sf cg';f/ klxn] ljsf; gePsf] sf/0f 
clxn] l56f] ljsf; ug{ ;lsG5 . o'/f]kn] !)) jif{df 
u/]sf] k|ult hfkfgn] $) jif{df, l;+ufk'/, tfOjfg, 
dn]l;of / rLgn] @) jif{df g} xfl;n ug{ ;s]sf] / cem 
kl5Nnf] ;do a|flhnsf] cfly{s ;d'GgltnfO{ lgofNg] 
xf] eg] s'g} klg d'n's cfly{s ljsf;sf] dfu{df cl3 
a9\g sl7g 5}g . ljutdf k'FhL / k|ljlwsf] Psflwsf/ 
x'GYof] / o;nfO{ ;~ro ug]{ k|j[lQ /xGYof] . pbf/Ls/0f, 
lghLs/0f / ljZjJofkLs/0fsf] kmn:j¿k tL ;fwgx¿ 
nufgLsf] jftfj/0f ePdf hxfF klg pknJw x'g;Sg] 
ePsf 5g\ . ;"rgf k|ljlwsf] Jofks k|of]un] o;nfO{ 
cem dnhn u/]sf] 5 .
ef}uf]lns cjl:ylt M tLj| cfly{s j[l4 eO/x]sf 
b]zsf] aLr

g]kfn If]qkmnsf lx;fan] ljZjsf b'O{ 7"nf d'n'sx¿, 
hg;+Vofsf] lx;fan] klxnf] / bf];|f] 7"nf], cfly{s ¿kn] bf];|f] 
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/ 5}6f}+ 7"nf] / tLj| cfly{s j[l4 eO/x]sf cy{tGqx¿sf] 
aLrdf cjl:yt 5 . :t/Lo j:t' tyf ;]jfsf] pTkfbg 
ug{ ;s] ahf/sf] cefj b]lvFb}g . rLg / ef/tdf eO/x]sf] 
cf}Bf]lusLs/0fnfO{ ;xof]u ug]{ j:t' pTkfbg u/]/ lgof{t 
a9fpg'sf ;fy} ;]jf pTkfbg ug{ ;lsg] cj:yf 5 . o;sf] 
nflu oL b'j} cy{tGqnfO{ hf]8\g] oftfoft ;~hfn lj:tf/ 
/ k"jf{wf/sf] ljsf; ug{ cfjZos 5 . ;g\ @)!* df 
sl/a !* s/f]8 lrlgofF gful/s afXo b]zdf e|d0fsf] 
nflu uPsf] cg'dfg 5 . To:t} sl/a @ s/f]8 %) nfv 
ef/tLo gful/s afXo d''n'ssf] e|d0f ub{5g\ . k|fs[lts 
;'Gb/tf, sd vlr{nf], /xg;xg / ;+:s[lt klg ldNg] 
ePsf]n] pgLx¿nfO{ g]kfndf cfslif{t ug{ ;lsG5 . oL b'O{ 
b]zaf6 3'Dg hfg]] ko{6s dWo] @ k|ltztnfO{ dfq g]kfndf 
cfslif{t ug{ ;lsPdf $) nfv ko{6s g]kfndf Nofpg 
;lsG5 . l5d]sdf eO/x]sf] cfly{s k|ultsf] kmfObf lng] 
u/L of]hgf tof/ ug{ ;s] g]kfnL cy{tGqn] prfO{ lng 
;do nfUg] b]lvFb}g .
ldqx¿sf] ;b\efj / ljZjJofkL 8fof]:kf]/f 

g]kfn ljleGg cGt/f{li6«o ;d'bfo;Fu /fd|f] ;DaGw 
ePsf] d'n's xf] . ;fs{, lad:6]s, ;+o'Qm /fi6« ;+3, clt 
sd ljsl;t b]zx¿sf] ;+u7g, ljZj Jofkf/ ;+u7g, 
ljZj a}+s, cGt/f{li6«o d'b|f sf]if, Pl;ofnL ljsf; 
a}+s, Pl;ofnL k"jf{wf/ nufgL a}+s h:tf ax'kIfLo 
;+:yfx¿sf] ;b:o /xL tL ;+:yfx¿df ;lqmo /x]sf] 5 . 
c;+nUg cfGbf]ngdf cfa4 g]kfn s;}sf] kIfdf /x]sf] 
5}g / cem} klg oxL wf/0ffdf /x]sf] 5 . låkIfLo ;DaGw 
tkm{ hfkfg, a]nfot, rLg, cd]l/sf, o'/f]k]nL b]zx¿ 
nufot y'k|} b]zx¿;Fu /fd|f] ;DaGw /x]sf] 5 . g]kfndf 
plrt jftfj/0f tof/ u/L ljsf;sf] nflu cfJxfg 
u/]df ldq b]z / lgsfox¿af6 x'g] ;xof]usf] /fzL 
cjZo a9\g] 5 . To:t} ljZjsf &* b]zdf cf}krfl/s 
¿kdf u}/cfjf;Lo g]kfnLx¿ /x]sf 5g\ . ljut nfdf] 
;dob]lv ljleGg pBd Joj;fodf ;+nUg pgLx¿sf] 
cfly{s x}l;ot pRr /x]sf] 5 . pgLx¿sf] ;Lk, cg'ej 
/ k'FhL :jb]zsf] ljsf;df kl/rfng u/fpg ;lsG5 . 
clxn] klg u}/cfjf;Lo g]kfnLx¿?n] ko{6g, k"jf{wf/ 
lzIff, :jf:y nufotsf If]qdf nufgL ul//x]sf 5g\ . 
rLgn] klg ;'?df xªsªdf /x]sf lrgLofF gful/sx¿af6 
nufgL cfslif{t u/L afXo nufgLsf] nflu pko'Qm 
jftfj/0f agfPsf] s'/f ddgof]Uo 5 .

r'gf}tLx¿ 
;d[l4sf] nflu kof{Kt nufgL

lbuf] ljsf; nIo xfl;n ug{ / ljsf;zLn 
cy{tGqdf :t/f]Ggltsf] nflu jflif{s * k|ltzt eGbf 
a9Lsf] cfly{s j[l4 xfl;n ug'{kg]{ x'G5 . Toltsf] j[l4 
xfl;n ug{ jflif{s ¿kdf !& va{ nufgL ug'{kg]{ x'G5 . 
cfly{s jif{ @)&$/&% df ?= !) va{ @% ca{ nufgL 
ePsf]df sl/a @@ k|ltzt -?= @ va{ ## ca{_ ;/sf/L 
/ &* k|ltzt -?= & va{ (@ ca{_ lghL If]qaf6 nufgL 
ePsf] lyof] . nlIft cfly{s j[l4 xfl;n ug{ sl/a ?=$ 
va{ ;/sf/L If]qaf6 / ?= !# va{ lghL If]qaf6 nufgL 
ug'{ kb{5 . a}+s tyf ljQLo ;+:yfx¿af6 jflif{s ?= $ 
va{, afXo ;xof]u / C0f ?= # va{ tyf cGo If]qaf6 
?= # b]lv $ va{ nufgL ug{ ;lsP klg ?= % b]lv 
^ va{ nufgL ck'u x'g] cj:yf 5 . j}b]lzs nufgL 
cfslif{t gu/L tL nIo xfl;n ug{ ;lsFb}g . j}b]lzs 
nufgLsf] nflu nufgLof]Uo jftfj/0f cfjZos kb{5 . 
j}b]lzs nufgL cfslif{t ug{ d'n'ssf] Doing Business 
Index, Corruption Perception Index, Competitive 
Index nufotdf ;'wf/ ug{ cfjZos 5 . o;sf] cnfjf 
b]zsf] ;'zf;gdf pNn]Vo ;'wf/ ug'{kg]{ cj:yf 5 . 
ljleGg cWoogx¿n] ei6frf/ / j}b]lzs nufgLsf] 
aLrdf ljkl/t ;DaGw /x]sf] b]vfPsf 5g\ .
g]kfndf cGt/f{li6«o ljQLo s]Gb| M sfof{Gjog gePsf] 
pTs[i6 /0fgLlt
g]kfnsf] tLj| cfly{s j[l4sf] nflu cfjZos kg]{ 7"nf] 
dfqfsf] nufgL ufx{:Yo artaf6 dfq ;Dej gx'g] 
ePsf]n] :jL6\h/Nof08, l;+ufk'/, xªsª, dn]l;of cflb 
b]zdf pNn]Vo ;kmntf kfPsf] cGt/f{li6«o ljQLo 
s]Gb| af]nLrfnLsf] efiffdf ckm;f]/ kmfOgflG;on 
;]G6/sf] :yfkgf u/fpg ;g\ !((% df tTsfnLg 
;/sf/n] 3f]if0ff u/]sf] lyof] . ;DefJotf cWoog ug{ 
/ cfjZos tof/Lsf] nflu cd]l/sfl:yt sf]lng P08 
P;f]l;o6\;nfO{ cWoog ug{ lhDdf lbOPsf] lyof] . 
k/fdz{bftfn] A Financial Future for Nepal gfds 
k|ltj]bg klg tof/ u¥of] . k|ltj]bgsf cg';f/ g]kfndf 
cGt/f{li6«o ljQLo s]Gb| :yfkgf ljleGg b[li6sf]0faf6 
pko'Qm b]lvof] . ;g\ !((* -lj=;+= @)%$_ df  
cGt/f{li6«o ljQLo sf/f]af/ P]g klg kfl/t ul/of] . 
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3f]if0ff ul/Psf ;a} /fd|f sfo{qmdx¿ sxfF sfof{Gjog 
x'G5g\ / g]kfndf < To:t} eof] . nueu To;} ;dodf 
ckm;f]/ kmfOgflG;on ;]G6/ ;'? ul/Psf] df}l/;;, 
Sofdg cfONof08/ / b'aO{sf ljQLo s]Gb|n] ToxfFsf] 
cy{tGqnfO{ gofF prfOdf n}hfg ;xof]u u/]sf 5g\ . 
g]kfn eg] ljkl/t af6f]lt/ nfUof] .
/fhgLlts l:y/tf / ljt/0fd'vL sfo{qmd

cfjlws lgjf{rgn] nf]stGq ;'b[9 agfpF5 . 
g]kfndf /fhgLlts cl:y/tfsf] sf/0f cfly{s ljsf; 
x'g g;s]sf] elgG5 . b]zdf u0ftGqsf] :yfkgf kZrft\ 
!# jif{df !! j6f ;/sf/ km]l/Psf] 5 . ;+ljwfg ;efaf6 
;+ljwfg lgdf{0f eO{ ;+3, k|b]z / :yfgLo txsf] 
lgjf{rg ;DkGg eO{ tLg} txdf ;/sf/ lgdf{0f ePsf] 
5 . cfufdL % jif{;Dd l:y/ ;/sf/sf] Dof08]6 hgtfn] 
lbPsf 5g\ t/ ;d[l4sf] ofqf Ps b'O{ lgjf{rgaf6 
dfq ;Dej x'Fb}g . hgtfnfO{ afrf u/] cg';f/ ;]jf 
k|jfx x'g g;s]df /fhgLlts l:y/tf vNalng hfG5 . 
/fhgLlts l:y/tfn] ;/sf/sf] dfq l:y/tf O+lut ub}{g 
/fhgLlts bnn] u/]sf] afrf sltsf] k"/f ub{5 / Tof] 
lbzfdf pGd'v 5 5}g eGg] klg x]l/G5 . lgjf{rg 
cl3 / kl5 klg hgtfaLr nf]slk|o aGg] gfpFdf 
pTkfbgsf] t'ngfdf ljt/0fdf hf]8 lbg] k|lt:kwf{ rNg] 
ub{5 . ljt/0f ug'{ cl3 pTkfbgdf hf]8 lbg' h?/L 
5 . pTkfbgdf eGbf ljt/0fdf hf]8 lbOof] eg] d'n's 
e]g]h'onf h:t} ;d:ofdf km:g] hf]lvd /xG5 . hgtf 
klxnf eGg] ;+:s[ltsf] ljsf; x'g' h?/L 5 . 
/f]huf/Lsf] cj;/ l;h{gf / ljb]lzPsf hgzlQm 
lkmtf{ ug'{ 

ljut !) jif{sf] cf};t cfly{s j[l4 $=# k|ltzt 
/Xof] . :jb]zdf kof{Kt /f]huf/Lsf] cefjdf b}lgs sl/a 
!%)) o'jf ljb]lzg] u/]sf 5g\ . oBlk xfnsf lbgdf 
of] ;+Vof s]xL 36]sf] b]lvG5 . sfd ug]{ pd]/sf o'jf 
ljb]lzPsf] sf/0f v]taf/L afFemf] /xL vfBfGg cfoft ug{'kg]{ 
cj:yf 5 eg] ljb]zaf6 k|fKt ljk|]if0fn] cfoft wflgPsf] 
5 . g]kfnn] cfkm\gf] hg;+Vofaf6 kfpg' kg]{ hg;f+lVos 
nfe cGo b]zn] kfO/x]sf 5g\ . :jb]zdf g} /f]huf/Lsf] 
l;h{gf u/L pgLx¿nfO{ /fi6« lgdf{0fdf nufpg'sf ;fy} 
kl/jf/;Fu PsLs[t ug]{ sfo{ r'gf}tLk"0f{ 5 .

ljsf; k|zf;gnfO{ k|efjsf/L agfpg'
/fHon] tLj| clfy{s j[l4 dfkm{t cfly{s ;d[l4 xfl;n 

ug]{ gLlt c+lusf/ u/]/ dfq k'Ub}g, To:tf gLltnfO{ 
sfo{qmd / cfof]hgfdf ¿kfGt/0f u/L k|efjsf/L 
sfof{Gjog u/fpg' kb{5 . g]kfndf cfof]hgfx¿sf] 
sfof{Gjog k|efjsf/L gePsf] xfdL ;a}n] dx;'; u/]s} 
ljifo xf] . ;DefJotf cWoog geO{, lj:t[t kl/of]hgf 
k|ltj]bg g} tof/ geO{ ah]6 ljlgof]hg ug]{, ;dodf 
6]08/ gx'g], ;dod} sfd ;DkGg gx'g], ;DkGg ePsf 
sfdsf] klg u'0f:t/ gx'g] sf/0fn] ubf{ x/]s cfly{s 
jif{df ljlgof]hg ul/Psf] ah]6 vr{ gx'g] u/]sf] 5 . 
o;sf] nflu ljsf; k|zf;g k|efjsf/L x'g' cfjZos 
5 . ;'zf;g sfod u/L k"jf{wf/ ljsf; / cfly{s 
j[l4nfO{ tLj|tf lbg ljsf; k|zf;gnfO{ k|efjsf/L 
agfpg] sfo{ r'gf}tLk"0f{ 5 .

rfln;sf] bzssf] k"jf{4{df /fhf jL/]Gb|sf] Pl;ofnL 
:t/sf] g]kfnLsf] hLjg:t/ agfpg] ;f]r / clxn]sf] 
ljsf;zLn x'Fb} ljsl;t cy{tGqdf ¿kfGt/0f x'g] bL3{sfnLg 
nIoaLr s]xL ;dfgtf / s]xL c;dfgtf 5g\ . /fhfdf s'g} 
a]nf hfu[t ePsf] OR5f / cfjlws lgjf{rgaf6 lgdf{0f 
x'g] ;/sf/sf] d"Nof+sg Ps} tl/sfn] x'Fb}g . km]l/ xfdLn] 
k|fKt u/]sf] hg;f+lVos cj;/sf] sl/a $% k|ltzt 
;do u'dfO;s]sf 5f}F . afFsL ;dodf s]xL ug{ ;s]gfF} eg] 
cfufdL k':tfn] lwSsfg]{ 5 . Ps} k':tfdf ;d[l4 xfl;n 
ePsf] pbfx/0f k|z:t e]l6G5g\ . s'g} Ps k':tfn] d]xgt 
gu/] d'n's aGb}g eGg] kf7 w]/} b]zx¿af6 xfdLn] l;s]sf 
5f}F . r'gf}tL / hf]lvd 5g\, ltgnfO{ ;fdgf ug{ ;s] g]kfn 
klg 5f]6f] ;dodf ljsf; u/L ;Ddfghgs cj:yfdf k'Ug] 
x}l;ot /fVb5 . o;sf] nflu cfGtl/s ;|f]tsf] pkof]u ub}{ 
ljb]zL nufgL cfslif{t ug{ s'g} s;/ afFsL /fVg' x'Fb}g . 
ul/aL / ljkGgtfsf] b'Zrqmdf :jfwLgtfsf] cfjfh dw'/f] 
x'G5 . ctM ul/aL / k5f}6]kgaf6 5'6sf/f kfpg ;xL 
k|sf/sf] gLlt / of]hgf to ul/g' cfjZos 5 . clxn]sf] 
g]t[TjnfO{ Oltxf;n] dxTjk"0f{ cj;/ lbPsf] 5 . cj;/sf] 
;xL ;b'kof]u ub}{ ;d[l4sf] ofqfdf ;d:t g]kfnLnfO{ 
;fydf lnP/ cl3 a9\g g]t[Tjn] ;fx; / lrQ km/flsnf] 
agfpg' cfjZos 5 . hgtfnfO{ ;d[l4 rflxPsf] 5 . 
la/fnf] sfnf] xf];\ of ;]tf] xf];\ d';f dfg'{ kb{5 .



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

~ 185 ~

Introduction To Taxation
Government needs huge sum of money to serve 
various roles and responsibilities towards its 
people. The responsibility is not limited to 
provide for security, health, education or other 
infrastructural development activities. Similarly, 
government also has to spend on development of 
socio-economic infrastructure, which facilitates 
to promote the private sector. Such huge capital 
spending is financed and managed through public 
finance measures like borrowings and grants. 
For recurrent and regular spending, the economy 
usually relies on taxation policy. Taxation is a 
compulsory contribution to state revenue, levied by 
the government on workers' income and business 
profits, or added to the cost of some goods, services, 
and transactions. A tax is compulsory contributions 
imposed by a public authority, irrespective of exact 
amount of services rendered to the taxpayer in 
return and are imposed as a penalty for any legal 
offense (Dalton 1954). According to Seligman, 
tax is a compulsory contribution from a person to 
the government to defray expenses incurred in the 
common interest of all without reference to special 
benefit conferred. Taxation is one of the most 
important fiscal policies of the government so as to 
balance current incomes and expenditures.

Need for Taxation
Based on the nature of sources, public funds 
are classified into revenue (public income) and 
borrowing. The public income includes taxes, 
fees, fines, penalties, special assessment, gift etc. 
Borrowing includes both internal and external. 

Most of the public expenditure is financed through 
taxation and borrowing. Taxes and charges are 
withdrawn from the private sector without leaving 
the government with a liability to the payee. 
Borrowing involves a withdrawal made in return 
for the government's promise to repay at a future 
date and to pay interest in the interim (Musgrave 
and Musgrave 1989). Countries that use borrowing 
to raise the necessary public fund is not good for 
economic development of a nation. It reduces 
liquidity position of the government and increases 
the inflation. Government has to impose higher 
taxes to repay the interest and the borrowed sum 
too. Generally speaking, as sources of public 
revenue, taxes are better than borrowing because it 
is merely transferring of funds to public treasuries. 
So, borrowing is likely to be meaningful only when 
it is complement to domestic effort rather than 
substitute for it. Thus, mobilization of resources 
from domestic sources through taxation seems to 
be the most viable solution, which is primarily non-
inflationary as compared with borrowing. 

The use of taxes is safer for financing public revenue 
in developing countries. Deficit financing brings 
dangerous situation of inflation and external debt 
are not always reliable. Taxation, in the modern 
world has been taken as the best effective tools 
for raising the ratio of saving to national income. 
In normal circumstances, taxation seems to be the 
most effective and perhaps the least harmful ways 
of mobilizing internal resource.

Taxes are emphasized in all countries, developed 
as well as developing, because they have the 
potentiality for increasing the yield of tax system 

History of Income Tax in Nepal

=  Abhiyan Upadhyay*

*Assitants Director, Nepal Rastra Bank.
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and achieving a system of taxation that satisfies the 
demand for equity and social justice (Singh, 1991). 
Tax is the main source of financing government 
activities in every country. Largest part of 
government revenue is raised through taxation.

Tax may be classified as direct tax and indirect 
tax on the basis of impact and incidence. Direct 
taxes are those, which are imposed initially on the 
individual or household that is meant to bear the 
burden e.g. income tax, property tax, vehicle tax 
etc. In the words of Dalton, a direct tax is really 
paid by the same person on whom it is legally 
imposed. In contrast to direct tax, an indirect tax 
is that tax where the person paying the tax and the 
person bearing the tax is different. In the words of 
Dalton, an indirect tax is imposed on one person but 
paid partly or wholly by another. Customs, excise, 
value added tax, contract tax are the examples of 
indirect tax. 

Direct Taxation
Taxes on income may be levied on individual as well 
as business firm. The former is known as personal 
income tax and the later is known as corporation 
tax. Income tax more or less affects production and 
growth, development of various small and cottage 
industries, distribution of income, employment, 
inflation and deflation etc. The contribution of 
income based taxes is much smaller to the total 
revenue for developing countries in comparison to 
developed countries and is likely to remain same 
for sometime to come despite the efforts over the 
years of many least developed countries to raise 
more revenue. There are mainly four reasons as 
why income tax yield is less in developing countries 
as compare to developed ones. They are: problems 
of defining income, problems of assessing and 
measuring it, the choice of rate, allowances and 
deductions and difficulties of tax collection. But 
the importance of income taxation in the under 
developed countries cannot be underestimated 
because savings in such a country do not always take 
the forms in which resource suitable for economic 
development are set free. Domestic savings, which 
might be the mainspring of economic development, 
may often go into unproductive and wasteful 
channels that abstracts economic development 
rather than feed it. Such examples are the holding 

of precious metals, holding of foreign currency, 
investment in real estate, speculations etc. Savings 
in those forms are either useless or positively 
harmful to economic development. The form has 
to be changed so the savings can be mobilized for 
economic development. In this regard taxation 
can play an important role by directing recourses 
from these channels into useful capital formation 
(Tripathee, 1968).

A company or corporation body is a legal 
organization that is voluntarily created, organized 
or chartered under law. It is an artificial person, 
which can own property, execute contracts, rise 
debts, and generate profits. Therefore, corporate 
tax is a tax levied on companies or corporate 
bodies in contrast to unincorporated enterprises. 
It is the tax on capital income that occurs in the 
form of profit and originates the corporate sector 
i.e. company. There are some obvious arguments 
in favor of raising a large amount by way of 
corporation taxation in developing countries. 
The first is the ease of collection. Corporations 
are easily identifiable, keep accounts and cannot 
escape tax liabilities by, for instance, rapid changes 
of their place of residence. In these respects they 
are almost administrator's dream; a further opinion 
is that, taxes collected in this way often appear 
painless. 

Brief Evolution of Taxation
In early days, taxes were collected at the time of 
emergencies, to finance wars and to provide for 
communal services. Taxes were levied on the basis 
of welfare of the people. At that time tax was not 
compulsory payment. In Hindu tax system, people 
voluntarily paid the tax because non-payment of tax 
was taken as sin. According to Hindus' scripture, 
the duty of king was to serve and secure his people, 
maintain peace and harmony and carryout social 
works. For those purpose king used to levy tax by 
collecting crops and cattle from farmers, gold and 
silver and other metallic goods from traders.

Great Britain was the first country in the world 
to introduce the income tax in 1799. It imposed 
income tax in order to finance war against France. 
Similarly, in U.S.A. the first federal income tax 
was imposed in 1862 with the same objective (to 
finance civil war). Though in the beginning these 
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countries imposed income tax as temporary, it 
was accepted as permanent since 1913. Income 
tax was adopted by different countries gradually. 
Italy started it in 1864, and New Zealand adopted 
in 1891, Australia and Canada followed the income 
tax in 1915 and 1917 respectively. By 1939, it had 
become the most important source of revenue in 
most developed countries and had made appearance 
in a number of developing nations (Agrawal, 1980)

In our neighboring country India, the income 
taxation was started in 1860 by the British 
government to relieve from economic burden 
created due to first democratic revolution. It was 
then regularly collected after the publication of 
Income Tax Act 1886 (Dhakal, 2057).

In this way, income tax has become the regular 
source of national receipts for many developed 
and developing countries of the world. In the 
beginning, income tax was generally levied at a flat 
rate. The principle of progressive rate of income 
tax had been adopted by the United Kingdom and 
New Zealand since 1909. Now-a-days progressive 
rate is commonly used rather than flat rate in all 
over the world by levying higher income groups to 
pay higher taxes and lower income groups to pay 
lower taxes.

Likewise, the history of corporate tax started from 1909 
in USA when 1% excise was levied in corporation 
i. e. companies on the ground of the privilege they 
enjoy. Since then, corporate tax has been contributing 
a substantial amount of revenue to the state treasury 
of most of the developed and developing countries. 
The statutory rate percent, however, was very low in 
initial period increased vehemently later on after First 
World War and again started to be turned slow since 
1980s (Kandel, 2001)

Taxation in Nepal
Taxation in Ancient Nepal

Reliable records about taxation in ancient and 
medieval Nepal are not available. However, tax 
has been one of the major sources of government's 
revenue from the ancient time in Nepal. Taxes 
were then levied on the merchants, travelers and 
farmers in the form of cash, kind and labour. On 
some occasions gold and agricultural products were 
also paid as taxes; but the nature of these taxes was 

temporary. In the Lichhavi's regime, income taxes 
from agriculture and business were introduced as 
direct tax for the first time in Nepal. Agricultural 
income tax was called “Bhaga". Income tax, which 
was levied on business income, was called ‘kara'. 
There were irrigation and religious tax in existence 
during the regime of king of Amsubarma of Nepal.

Taxation in Unified Nepal (1768-1846)

After unification of kingdom of Nepal, expenses 
for administration, military and other operational 
activities were increased significantly. During that 
period, taxation was taken as main source of revenue 
and different types of taxes like land tax, transit tax, 
market duties, various levies and fines, forest product 
tax and mining tax were levied. Local administrations 
were directed “to take whatever is paid willingly by 
the people." Taxes were collected for following three 
level requirements. (Agrawal, 1980)

a. Royal Palace: To finance occasional and 
ceremonial needs. 

b. Government: To finance administrative, 
military and other purposes 
assessed on official functionaries, 
occupational groups and other 
people.

c. Local:  Prerequisites of local officials, 
functionaries and mendicants.

Various taxes levied during this period were narrow 
in base and were imposed primarily on occupations 
and economic activities, not on income or property. 
The system of direct taxation was confined to land 
tax and special levies like “Darshanbhet", “Salami", 
“Walal" etc. After the unified period, land revenue 
system was divided into five main forms: Raikar, 
Birta, Guthi, Sera and Kipat. The main sources of 
revenue from land were Birta and Kipat.

King Prithvi Narayan Shah had introduced ‘Pota' 
tax in 1772, which was regarded as a revolutionary 
measure in the fiscal system of Nepal. It was based 
on flat rate system and limited on small Birta 
owners. There was no taxation of income in the 
sense of modern income tax.

Taxation during Rana Regime (1846-1950)

Imposition and collection of taxes during 104 years 
oligarchic rule of the Rana family in Nepal prior to 
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1951 was the prerogative of the feudal rulers. Only 
those taxes, which suited the objectives, needs and 
whims of the ruling Prime Minister, were imposed. 
No budget was framed during the Rana regime. 
Taxes were collected at the time of requirement 
due to lack of Income Tax Act and Finance Act. 
The collected taxes were directly deposited into the 
Prime Minister's Account.

Land tax, custom and excise duties in the form 
of lump sum contracts, royalties on felling 
trees, royalty on supply of porters and soldiers, 
entertainment taxes were the major source of 
revenue. There was no direct tax in the country 
except land tax collected on a contractual basis and 
“Salami" which the government employees used to 
pay out of their salaries at a very small percentage.

Rana Prime Minister levied taxes for meeting 
specific expenditure of the royal household or 
extraordinary expenditure necessitated by war 
or other crisis rather than mobilizing revenue on 
nation. During Nepal-Tibet war (1855/56), the first 
Rana Prime Minister Jung Bahadur had imposed a 
tax on the income of selected groups. Similarly, Bir 
Shamsher imposed a levy of 1% in the official value 
of Jagir assignment of government employees in 
1891, to finance the transportation of water pipe 
supply in the capital. Ranoddip Singh imposed 
a 50% tax in the income made by fishermen in 
Deukhuri from the sale of fish in 1882.

Evolution of Income Taxation in Modern Nepal

The modern Income Tax Act was started in the 
year 1959 in Nepal. After the political revolution 
in February 1951 (2007 B.S. Falgun), the role of 
government has increased to developmental as well 
as philanthropic works. The government of Nepal 
had presented its first budget in 1952 (2008, Magh 
21). The first five-year plan started in 1956. The 
planned activities of the government needed huge 
amount of source and means. So, huge revenue was 
demanded and Nepalese government started to levy 
tax on income as permanent source. As a result, it 
issued first finance ordinance in 1959 (2016 B.S.) 
to impose tax on business profit and remuneration. 
In 1960 (2017 B.S.), the income tax act named 
“Business Profit and Remuneration Act, 2017" 
was made with the provisions of finance ordinance 
1959. That was the first Income Tax Act, which 

had 22 sections. But that act was found narrow and 
vague. So, it was replaced by the Income Tax Act 
1962 (2019 B.S.). It continued for 12 years and it 
was replaced by the Income Tax Act 1974 (2031 
B.S.) It was amended eight times. It was replaced 
by new Income Tax Act, 2002 (2058). This is the 
fourth and present income tax act of Nepal.

Gradual development of Four Income Tax Acts

A.  Business Profit and Remuneration Tax Act, 
1960 (2017 B.S.)

 The finance act 1960, made provisions for the 
taxation of business profits and remunerations. 
An ordinance was issued by the king to collect 
the tax. In 1960, parliament of Nepal, enacted, 
“Business Profit and Remuneration Tax Act 
1960 (2017)", which consisted of 22 sections. 
With the enactment of that act, the salary tax 
or personnel income tax was levied upon those 
individuals whose personal income exceeded 
Rs. 6,000 per year. An examination of tax files 
in the Kathmandu District Office disclosed 
577 personal income tax files of individuals 
who had paid taxes in one or more years.

The following were the salient features of the act:

1.    Only remuneration and business profit were 
subject to tax. Deductions were not specified 
for the purpose of calculating the income.

2.  Tax on remuneration was to be deducted at 
source. 

3.  The basis for calculating the tax liability for 
remuneration was the income of the current 
year and for the business profit, it was the 
profit of preceding year.

4.  In case of default, fines up to Rs. 5,000 were 
prescribed.

5.  The taxpayer was given the right to appeal 
against the tax assessment to local “Bada 
hakim". Thereafter appeal could be lodged 
at revenue court. Every appeal had to be 
accompanied by security deposit by the 
amount of tax payable.

6.  The tax officers were empowered to assess tax 
on the basis of best judgment estimates. 
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7.  Profits from industries were granted a rebate 
of 25% and profits from small industries were 
granted a rebate of 50%.

High discretionary power in assessment of income 
tax granted to tax officers, various loopholes, narrow 
and vague tax base were the major shortcomings of 
that act. This resulted in new income tax act.

B. Income Tax Act, 1962 (2019 B.S.)

 The main purpose of the imposition of this 
act was not only to raise government revenue 
but also to reduce inequality of income and 
wealth distribution with social justice and to 
create regular tax paying habit of the taxpayer. 
The Income Tax Act 1962 had 29 sections 
and it was amended in 1972 (2029 B.S). It 
had provision of imposition of income tax in 
agricultural income, but this provision was 
abolished by the Finance Act, 1966(2023). 

The additional features of this act were as follows:

1.  Income was defined as kinds of income 
including income derived from business, 
remuneration, profession and occupation, 
house and land rent, investment in cash or 
kinds, agriculture, insurance business, agency 
and any other sources. 

2. The personal as well as residential status of 
the taxpayer for the tax purposes was defined. 

3. The income tax assessment and collection 
procedure were specified along with the 
method of computing net income. Certain 
deductions were allowed to calculate net 
income.

4. The basis was specified for assessing tax on 
the best judgment estimate of the tax officer.

5. Provision was made for the installment as well 
as advance payment of the tax for the first 
time.

6. Carry forward of loses was allowed for two 
years. 

7. Provision was made for the exemption of 
income tax for the new industries for a period 
of not exceeding ten years.

8. The act granted power to constitute net income 

assessment committee.

 The changing socio- economic environment of 
the nation forced to change the Income Tax Act 
resulting in Income Tax Act, 1974 (2031 B.S.).

C. Income Tax Act, 1974 (2031 B.S.)

The Income Tax Act 1974 can be said to be the 
refined form of Income Tax Act, 1962 (Dhakal, 
2057). It had 66 sections. This act explained 
various aspects of taxes, containing many 
provisions for taxation. This act was amended 
eight times in 1977(2034 B.S.), 1979(2036 B.S.), 
1980(2037 B.S.), 1984(2041 B.S.), 1985(2042 
B.S.), 1986(2043 B.S.), 1989(2046 B.S.) and 
1992(2049 B.S.) to make it more practical and 
to eliminate confusions. Government enacted the 
income tax rule, 1982(2039 B.S.), in 1982 (2039 
B.S.) in accordance with the authority given which 
helped in proper administration and assessment of 
income tax. 

Some of the features are as follows:

1.    This act had clearly defined about income 
tax, taxpayer, year of income, personal status 
of taxpayer, non- resident taxpayer, net 
income and so on.

2.    Five heads of income sources were specified 
viz. a) Agriculture, b) Industry, Business, 
Profession or Vocation, c) Remuneration, d) 
House and Land Rent and e) Other sources.

3.   Method of computing the taxable income from 
each head had been specified with deductions 
allowable.

4.   The act had made it obligatory for taxpayer to 
register their industries, business, profession 
or vocation in the tax office and any changes 
to be notified.

5.   Carry forward of losses was allowed for within 
subsequent three years.

6.    Provision was made for self-assessment of tax 
for the first time in Nepal.

7.    Provision was made relating to deduction for 
life insurance premium and contribution made 
for philanthropic purpose.

8.    Taxpayer was required to keep accounts and 
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records of the income and to be preserved for 
six years.

9.    Provision was made to make agreement for 
avoidance of double taxation with foreign 
government.

10.  Provision was made relating to reassessment 
or additional assessment of tax.

D.  Income Tax Act, 2002 (2058 B.S.)

 To enhance revenue mobilization through 
effective revenue collection procedure for 
the economic development of the nation, and 
to amend and integrate the laws relating to 
income tax, the parliament of Nepal enacted 
Income Tax act, 2002 (2058 B.S.), since 1st 
April 2002 (19th Chaitra, 2058).

The key features of Income Tax Act, 2002 (2058 
B.S.) are:

1.  All income tax related matters are confined 
within the act by abolishing all tax related 
concessions, rebates and exemption provided 
by different acts.

2.  The act has broadened the tax base. Unlike 
previous tax act, tax rates are spelled out in 
the act. The tax rates and concessions are 
harmonized on equity grounds.

3. The act has introduced a pool system of 
charging depreciation. Intangible assets are 
also depreciated.

4.   The act has first introduced taxation on capital 
gains.

5.   The act has provided liberal loss set-off and 
carry forward/backward provisions, inter-head 
adjustments of losses are clearly specified.

6.  The act has provided a stringent fine and 
penalty for the defaulters.

7.   The act has introduced a provision for 
administrative reviews to allow the tax 
administration to correct mistakes made by tax 
administrators internally.

8.   Global incomes of a resident are made taxable. 
Non- residents are also taxed on their incomes 
with source in Nepal.

9.  List of expenses is inclusive. All expenses 
relating to income have been made admissible.

10.  The act has made provision of international 
taxation. Foreign tax credit has been introduced 
for the first time.

11.  The act has separated administrative and judicial 
responsibilities by distinguishing civil liabilities 
of the taxpayers from criminal liabilities.

Evolution of Corporate Taxation in Modern 
Nepal

The history of corporate tax is not so long in Nepal. 
This tax was introduced only in 1960 with Business 
Profit and Remuneration Tax Act, 1960. Initially, 
corporate income tax was not differentiated from 
personal income tax. All the taxpayer persons, 
companies and private firms were imposed at the 
same rate with progressive and exemption limit 
prescribed by Finance Act of 1960 to 1964. The 
tax exemption given to companies as similar to 
personal taxpayer was withdrawn from the financial 
year 1965/66. 

A separate tax system to companies was introduced 
by the Finance Act 1976. Finance Act 1985 made 
a provision of giving 5% tax rebate from highest 
marginal rate of 55% to listed public companies and 
government enterprises. Financial year 1986/87 
was the year when the corporate tax was really 
recognized by imposing a flat rate of 40% tax on 
taxable income of listed companies. By the same 
Finance Act, tax on dividend was imposed which 
was to be deducted at source at the rate of 20% 
which after the filing of return by shareholders was 
to be reconciled. But this dividend tax was changed 
exempting dividend to a level of 85% in 1987/88. 

Finance Act, 1992/93 introduced compulsory self-
tax assessment system for public and private limited 
companies. Besides these changes, taxing corporate 
income at flat rate to the private limited company 
was enacted from the financial year 1994/95. This 
change at last ended the discrimination between 
private company and the public company. Another 
major change was the inclusion of divided of non-
industrial companies within the tax net, since 
the financial year 1998/99 (Kandel 2000). The 
corporation sector has been classified into three 
groups according to establishment and ownership. 
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The major three groups are government sector, 
public sector and private sector. There are also 
special industries according to nature and liability 
of paying tax. Special sector's companies are 
levied 20% tax rate on the taxable income of the 
companies, as per Income Tax Act 2058. Banking 
and insurance industries have been taxed at 30% 
flat rate. The industries established in backward 
areas are provided certain facilities, concessions, 
rebates and tax holding as per the Income Tax Act, 
2058 and Industrial Enterprise Act, 2049. Similarly, 
dividend and capital gains have been also included 
in tax net. The corporate tax levied upon general 
industries is 25%. Export profit which was taxed 
at a level of 8% or 0.5% of sales as per Finance 
Act 2057 was changed by the Fiscal Act 2058 has 
recommended, export profit from industry sector 
and trading sector are taxed at 20% and 25% 
respectively.

Previously, tax exemption facilities were provided 
by different acts, in Nepal. More than 18 acts 
were responsible to provide such facilities; the 
Industrial Enterprise Acts was the main. Industrial 
Enterprises Act of 2018, 2031, 2038 and 2049 
provided such facilities. The major facilities 
of such type were up to 18 years tax holiday to 
industry; no double taxation on dividend; fixation 
of tax rate to industry at 20% etc. The other 
facilities except those were complete exemption 
of income tax, sales tax and excise to cottage 
industries, extra depreciation facility of 33.33% of 
ordinary rate to special industry, deduction facility 
of 5% of net income as donation and 5% and 10% 
of gross income for promotion and development 
of technology respectively; tax rebate of 10% to 
industry employing 100% of Nepalese labour and 
more than 80% of Nepalese raw materials. Besides 
stated above, the other facilities were investment 
allowance of 40% if capacity is increased by more 
than 25%, facility or allowing 50% of the pollution 
control expenditure facility for capitalizing the 
manpower development expenditure, facility of 
deducting the expenses incurred for employee or 
labour residence, life insurance, health, education, 
training, partial tax holiday to priority industry, tax 
rebate to the industries in remote areas, no double 
taxation on raw materials use by the industries etc. As 
already stated, tax incentives were not the function 

of Income Tax Act and Industrial Enterprise Act 
only at that time. Electricity Act, Petroleum Act, 
Foreign Investment and Technology Transfer Act 
also provided different types of tax facilities to 
concerned industries. Facilities provided by these 
acts were full exemption of income tax to electricity 
producer of up to 1000 k.w., tax holiday of up to 15 
years to electricity related works: only 18% tax rate 
applicable to electricity related industry; only 10% 
tax rate to petroleum industry and so forth.(Kandel, 
2006)

The Income Tax Act, 2058 has now, however, 
consolidated all concessions and has also provided 
various types of tax incentives such as tax credit, 
accelerated depreciation, and loss set off and carry 
forward of losses. Business loss can be carried 
forward to 4 years. In the case of Banking and 
General insurance business loss can be carried 
forward up to 5 years. In the case of long term 
contract, loss can be carried forward as per the 
notice of Internal Revenue Department. Similarly, 
loss of BOT/BOOT can be carried forward up 
to seven years. Accelerated rate of depreciation 
is available to manufacturing industry by both 
Industrial Enterprise Act, 1992 and Income Tax 
Act, 2058. Reduced rate of taxes and various 
rebates have been provided specifically in Section 
11 of Income Tax Act, 2058.

Conclusion
Income tax should be justifiable to achieve 
maximum social and economic objective. It 
helps in redistribution of economic means by 
the transformation of wealth from persons with 
higher economic level to lower economic level. 
The government should formulate apt policies to 
curb inflation and apply proper fiscal measures 
through taxation. The residents of the country 
should discourage tax evasion and avoidance. The 
two way interaction can lead to huge leap in the 
economy. The same has been seen in India during 
1991 while it was in the phase of liberalization. Apt 
measures and policies made virtuous cycle to uplift 
the economic prospect of India.

The evolution of Income Tax has shown that 
amendments have been made time to time. However, 
there needs to be proper evaluation during each fiscal 
cycle. The budget, fiscal measures and monetary 
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measures should be made parallel so as to meet the 
objectives of taxation. Review of statistical data and 
knowledgeable personnel at the policy level is the 
impending need of current situation. 

According to Income Tax Act 2058, the Inland 
Revenue Department (IRD) has overall responsibility 
for the implementation and administration of income 
tax. However, Government of Nepal is the highest 
authority of the tax administration. The Ministry of 
Finance, on behalf of Government of Nepal, exercises 
the management function of tax administration 
by carrying out the functions such as planning, 
organizing, direction, coordinating, and controlling of 
the government organizations related to taxation. The 
efficiency level has to be stepped up.

Income Tax Act 2058 has included detailed penal 

provisions, which are divided into two parts; interest 
& penalties and offences. Interests are charged on 
delinquent taxes so that taxpayers may not delay 
tax. Penalties are fixed to correct the misbehavior 
of the taxpayers. If penalties are not levied on the 
taxpayers who violate the Act, there may be a 
tendency not to follow rules and non-compliance 
will increase. Assessment officers should have 
adequate knowledge and should be empowered by 
being area specific or income specific.

The contribution of income tax to the national 
budget must be increased to achieve the goal 
of national development and equal economic 
distribution. The goal can be achieved only if the 
Government of Nepal takes steps for making the 
income tax management/administration efficient. 
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Introduction
Financial system is the collective system of banks 
and financial institutions, institutions of capital 
market, insurance companies, co-operatives & 
non-bank financial institutions along with NGOs 
performing limited banking activities. The financial 
system channelizes the idle fund from fund surplus 
sectors to fund deficit sectors. Sound and efficient 
financial system promotes economic development 
through sustained growth by efficiently allocating 
the resources to the desired sectors of the economy. 
It also plays a key role in managing risks and 
promoting entrepreneurship. Banks and financial 
institutions (BFIs) are major stakeholders of the 
Nepalese financial system. The modern banking 
system in Nepal had started in 1994 B.S. with the 
establishment of Nepal Bank Limited. The capital 
market activities had started in the same year with 

the issuance of public share of Nepal Bank Limited 
and Biratnagar Jute Mills. The formal insurance 
activity had started with the establishment of 
National Insurance Board in 2025 B.S. Banking 
industry holds major financial assets in financial 
sector of Nepal and therefore development agenda 
of banking industry largely determines financial 
performance of financial sector.

Financial System of Nepal
The financial system of Nepal consists of banking 
sector, insurance sector, capital market, non-banking 
financial institutions and co-operative societies. 
The banking sector is regulated and supervised 
by Nepal Rastra Bank, central bank of the nation. 
Four types of BFIs are providing banking services 
in the country: commercial banks, development 
banks, finance companies and microfinance 
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institutions; also classified as A, B, C, and D 
class BFIs respectively. BFIs are expanding their 
services in different parts of the country through 
branch based banking services and technology 
based banking services. Similarly, there is the 
Insurance Board which regulates life, non-life and 
re-insurance companies of the nation. The capital 
markets consist of Nepal Stock Exchange Limited, 
merchant bankers, mutual funds, stock brokers, 
credit rating agencies and so on. Similarly, the non-
banking institutions include the Citizen Investment 
Trust (CIT), Employee Provident Fund (EPF) and 
recently established Health Insurance Board. The 
Ministry of Cooperative and Poverty Alleviation 
provides oversights to different cooperative 
societies which include the saving and credit 
cooperative societies, multipurpose cooperative 
societies and non-government organizations for the 
limited banking services. All these institutions are 
regulated and controlled under different acts and 
policies. The diagram above shows an outline of 
Nepalese Financial Sector.

Financial Sector Development Strategy (FSDS)
Government of Nepal has approved the five-year 
Financial Sector Development Strategy (FSDS) 
2073/74 - 2077/78. This development strategy has 
a vision of developing effective, efficient, inclusive 
and stable financial system that contributes for 
wider economic growth. The development strategy 
has set the following guiding principles.

1. Principle of fair competition

2. Principle of efficient financial system

3. Principle of prudential regulation

4. Principle of public private partnership

5. Principle of credible information system

6. Principle of financial sector stability

7. Principle of good governance 

8. Principle of market monitoring

9. Principle of enhanced human and corporate 
capabilities

10. Principle of financial inclusiveness

FSDS has different strategies for different sectors 
of Nepalese financial system. The pillars of the 
banking sector are listed as below:

1. Finance for Economic Growth

2. Financial Access and Inclusion

3. Financial Stability

4. Corporate Governance 

Finance for Economic Growth 
The FSDS aims to increase the investment in the 
different sectors of the economy to support high 
and sustainable economic growth. FSDS has 
set the strategies in order to orient the banking 
system towards universal banking, developing 
money market, encouraging BFIs to diversify 
their products and portfolios and enhance financial 
intermediation, and promote bank financing in the 
primary sectors of the economy.

The FSDS has set the objectives of achieving the 
deposit to GDP ratio to 100 percent and credit to 
GDP ratio to 80 percent by Fiscal Year 2077/78 
from respective 89.7 percent and 73.7 percent in 
FY 2072/73. 

Financial Access and Inclusion
Inclusive financial system is the precondition for 
inclusive economic growth. Based on the Finscope 
survey conducted in 2014, still large proportion 
of population has to be brought under the formal 
financial system. FSDS has focused to increase 
financial access and inclusion by addressing 
issues related to both supply and demand side of 
financial services. From the supply side, it has set 
the strategies to increase the availability of formal 
financial services and from the demand side, it 
has set the strategies to develop the confidence to 
access and use financial services through financial 
literacy programs and consumer protection.

Financial Stability
Financial stability ensures resilient financial system 
that withstands various internal and external shocks 
that arise from various socio-economic factors. A 
stable financial system also encourages efficient 
financial intermediation and rational distribution 
of resources in the economy to support sustained 
economic growth. FSDS has defined various 
strategies to maintain stable and well functioning 
financial system through improved monitoring 
and regulation of financial system, designing 
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and building of financial safety nets, creating 
strong legal and regulatory framework, promoting 
financial deepening through proper financial 
structure and improved coordination among the 
stakeholders.

Corporate Governance
Good governance reduces market vulnerability to 
financial crisis, reduces transaction costs and the cost 
of capital, and leads to capital market development. 
Good governance complements traditional 
supervision, protects the interest of depositors and 
investors, builds and maintains public confidence 
in the financial sector and most importantly, helps 
institutions achieve sustainable growth.

FSDS has set the strategies to strengthen corporate 
governance in the banking sector through improved 
corporate governance related policies and practices, 
enhanced risk management and internal controls, 
adoption of international accounting and auditing 
standards and harmonized financial sector legal 
framework.

FSDS has set the strategies for the other sectors 
of the financial system including insurance sector, 
capital market, non-banking financial institutions 
and cooperatives. It has also set the strategies for 
the development of financial market infrastructure 
and capacity building.

Implementation Framework
The FSDS paper has set different tasks to be 
accomplished by Nepal Rastra Bank, Security 
Board of Nepal, Ministry of Finance, Insurance 
Board and other institutions within the defined 
time frame. The tasks set in the strategy paper 
strive to achieve high goals in a defined time period 
and can be achieved if proper co-ordination among 
the  concerned institutions is established. The 
main problem behind the strategy formulation and 

implementation is poor co-ordination and lagging 
pattern in understanding. If this problem could be 
solved or overcome, the implementation remains 
possible.

To implement the FSDS, a committee has been 
set up which is headed by the Governor of Nepal 
Rastra Bank. This committee comprises of various 
members from different sectors of government 
and non-government organizations. For the proper 
implementation of the strategies, the concerned 
authorities need a clear vision and commitment. 
However, this can be considered as one of the 
major steps to develop the financial sector of Nepal 
in the days ahead.

Conclusion
The financial system is considered as the lubricant 
for economic development of the nation. A 
well-developed and strong financial system 
can efficiently mobilize resources and helps in 
performing economic activities smoothly. Proper 
allocation of credit in various productive sectors 
contributes a much to the economic growth that 
also sets foundation for prosperity. 

Though the Nepalese financial system has 
surpassed the size of the economy and financial 
deepening has increased over years, it is necessary 
to develop an effective, efficient, inclusive and 
stable financial system that can support wide 
economic growth. The Government of Nepal has 
approved a five-year FSDS Paper on 2073/09/22 for 
FY 2073/74-2077/78. This strategy aims to strengthen 
the existing financial system through various regulatory 
and policy perspectives and can be considered as one of 
the remarkable steps in the development of an effective, 
efficient, inclusive and stable financial system. This 
strategy, if implemented properly can set the strong base 
for economic progress and will be able to contribute 
significantly to the economic development of the nation.

References
FSDS (2073), Financial Sector Development Strategy (2073/74-2077/78), approved by the Cabinet on 2073/09/22, 

Ministry of Finance, Government of Nepal, Singhdarbar, Kathmandu, Nepal.

Economic Survey (2074), Ministry of Finance, Government of Nepal, Singhdarbar, Kathmandu, Nepal.

Monetary Policy (FY 2075/76), Nepal Rastra Bank, Central Bank of Nepal, Baluwatar, Kathmandu, Nepal.

Budget (FY 2075/76), Ministry of Finance, Government of Nepal, Singhdarbar, Kathmandu, Nepal.



~ 196 ~

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

Introduction                                     
Institute of Chartered Accountants of Nepal 
(ICAN) pronounced the implementation of NFRSs 
in Nepal on 13rd September 2013. The 
pronouncement prescribed the roadmap of 
implementation in commercial banks from fiscal 
year 2015/16 and financial institutions from fiscal 
year 2016/17.  However, the implementation was 
delayed by two years in commercial banks and 
financial institutions as Nepal Rastra Bank (NRB) 
did not amend its directive related to preparation of 
financial statements. Auditors of commercial banks 
issued modified reports even disclaimer on 
financial statements during such 
period. The reason of such 
delaying was complexities in 
provisions of standards, 
preparation level of bank and 
financial institutions as well as NRB, availability 
of technical manpower, support of IT system and 
its compatibility with the requirement of NFRSs, 
non-assessment of impact on financial statements 
after implementation of NFRSs etc.
Finally, NRB issued a directive on 30 November 
2017 to commercial banks to prepare their financial 
statements of fiscal year 2017/18 as per NFRSs and 
also prescribed the format of financial statements. 
However, the directive not only prescribed the 
implementation requirement but also required 
some regulatory adjustments to net profit to derive 
the distributable profit; and the amount of profit 
and reserves that can be included in computation of 
capital adequacy ratio. This article covers the basic 
notion about the regulatory adjustments and its 

Anyone who says they understand 
IAS 39 has not read it.

Professor Sir David Tweedie Chairman of 
IASB

necessity in case of bank and financial institutions.

Special Features of Banking Business
Bank and financial institutions are special entities 
that facilitate financial intermediation between 
savers and borrowers. They help in efficient 
allocation of capital and, in the process, undertake 
the extremely critical function of transformation of 
size, risk, liquidity and maturity. Banks source their 
funding predominantly through debt (deposits) on 
the base of a very small portion of their own capital 
(equity).
Compared to any other non-financial institutions, 
banks' leverage ratio (debt/equity) always remains 

very high, making them 
significantly vulnerable to 
market fluctuations, if not 
managed prudently. 
The failure of banking system 

has deleterious impact on the economy as it 
transmits the shock to real sector. It impacts heavily 
to depositors, other institutions and ultimately 
the economy. Fiscal costs of banking crisis in 
developing countries exceeded $ 1trillion in 1980s 
and 90s– equivalent to all foreign assistance 
transfers to developing countries during 1950-
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2001. Asian crisis of 90s impacted 20 percent of 
GDP of Japan.

Banking Regulation
Given the special risk faced by banks and, at the 
same time, the deleterious impact their failure has 
on the economy, it becomes absolutely essential to 
regulate banks very closely so that risks don't flare 
up leading to banking crisis impacting the larger 
economy. The banking regulation, therefore, seeks 
to regulate the entire gamut of bank's functions 
starting from the inception to their winding up. 
Objective of the banking system regulation is 
to ensure that banks operate in a safe and sound 
manner. To do this, they must hold capital and 
reserves sufficient to support the risks that arise in 
their businesses.
One of the major categories of banking regulation 
is prudential regulation – Capital and liquidity 
regulations, income recognition and asset quality 
regulations, etc. Out of these, income recognition 
and assets quality is related to the accounting 
aspects. 

NRB had prescribed interest income recognition 
on cash basis and rule based forward looking 
approach of loan loss provisioning for loan and 
advances. The conflicting divergence between 
NRB regulation and the provision of NFRSs as 
recognition of interest income as per effective 
interest rate method and impairment testing on 
loan and advances on incurred loss model had 
created the major obstacle in implementation of 
NFRSs in bank and financial institutions.

NFRSs Implementation and Regulator's 
Perspective

Objective of the accounting standards is 
to prescribe accounting principles for high 
quality, transparent, comparable, neutral and 
fair presentation of information in financial 
statements. Neutrality helps to reduce the 
earning management, limit management's 
ability to create hidden reserve and accordingly 
present true performance and financial position 
of the entity. Neutrality always contradicts 
with conservatism approach of accounting. 
Followings provisions of NFRSs are viewed 
by regulator as less conservative 

•	 Impairment of Financial Assets on Incurred 
Loss Model – A too little and too late.

NAS 39 prescribed the principles for recognition 
of impairment loss on incurred loss model. 
As per the model, impairment on financial 
assets can be tested when there is objective of 
loss incurred at the reporting date. The model 
follows backward approach of impairment 
testing whereas the rules prescribed by the 
regulators are more conservative and follow 
forward looking approach. Advance approach 
of credit risk measurement under Basel II also 
follows expected loss model for impairment 
testing. The incurred loss model was criticized 
for “too little and too late" recognition of 
impairment loss and it was also evidenced by 
Global Financial Crisis 2007-08. The benefit of 
this model is that it helps to reduce the space 
available for earning management but it does 
not take into account of countercyclical concept. 
The model is pro-cyclical as it requires no loss 
or little loss recognition at good time and higher 
loss during the period of stress. Such demerits 
of the model lead to amendment in IAS 39 and 

“I can assure you that it is safer to 
keep your money in a reopened bank 
than under the mattress" - President 
Roosevelt in March 1933, after declaring 
a nationwide bank holiday
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the International Accounting Standards Board 
issued the complete version of IFRS 9 in July 
2014. The amendments include replacement of 
incurred loss model of impairment testing to the 
expected loss model and it was implemented 
from annual periods beginning on or after 1 
January 2018. 

•	 Recognition of Interest Income

As per NAS 18 Revenue, interest income 
shall be recognized using the effective interest 
method when it is probable that the economic 
benefits associated with the transaction will 
flow to the entity; and the amount of the revenue 
can be measured reliably. The determination of 
probability of future economic benefits is more 
judgmental and subjective. Majority of the 
banking regulators have prescribed cash basis 
of interest income recognition and regarded 
the accrual basis as less conservative and even 
bankers can declare dividend from depositors' 
money. Nepalese banking system had also 
experienced severe stress at Government 
owned bank during the period when NRB 
allowed banking system to recognize the 
interest income on accrual basis. Accordingly, 
after the recommendation of IMF, accrual basis 
was replaced with cash basis.

•	 Recognition of Gain on Bargain Purchase in 
Profit or Loss

NFRS 3 Business Combination requires to 
recognize the gain from bargain purchase from 
business combination in profit or loss. Gain from 
bargain purchase is the amount that is derived 
as fair value of identifiable net assets acquired 
less fair value of consideration transferred 
and amount of any non-controlling interest. 
Basically, it is the amount of fair value gain and 
such gain on even non-monetary assets shall be 
recognized as income. Such requirement is less 
conservative as the unrealized profit of non-
monetary assets shall be regarded as available 
for distribution of dividend.

•	 Recognition of Purchased Goodwill

NFRS 3 Business Combination allows to 

recognise goodwill that arises on business 
combination. Goodwill is the amount 
that derived as fair value of consideration 
transferred plus amount of any non-controlling 
interest less fair value of identifiable net assets 
acquired. Goodwill may be recognised by 
issuing share capital (without cash inflows to 
the entity). Issue of equity share capital for a 
consideration of resource which may not result 
in future economic benefits to the entity shall 
erode the highest quality of equity as shock 
absorber. This kind of equity share capital 
shall not absorb losses on going concern basis. 
Further, none of the standards allow to write off 
the goodwill. However, NAS 36 Impairent of 
Assets, requires annual testing of impairment. 
Since, goodwill does not generate cash flows 
independently, impairment is tested along with 
the cash generating units of the entity. The 
estimation of cash flows for determination 
of recoverable amount is purely judgmental. 
Hence, issuing the highest quality capital 
without cash inflows by recognising goodwill 
shall not be prudent or less conservative.

•	 Recognition of First Time Adoption Gain in 
Retained Earnings

NFRS 1 First Time Adoption of NFRSs 
requires recognition of the resulting adjustment 
in carrying amount of different assets or 
liabilities due to adoption of NFRSs directly in 
retained earnings ( or, if appropriate, another 
category of equity). Such adjustments may 
arise due to adoption of fair value accounting 
of non-monetary assets. For example, an entity 
may elect to measure an item of property, 
plant and equipment at the date of transition 
to NFRSs at its fair value and use that fair 
value as its deemed cost at that date. The 
changes in carrying amount of property, plant 
and equipment can be recognized in profit or 
loss even though NAS 16 Property, Plant and 
Equipment requires to recognize the changes 
in fair value under revaluation model in other 
comprehensive income to revaluation reserve. 
Hence, there is room to increase the retained 
earnings due to adoption of NFRSs and 
such increased amount can be distributed as 
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dividend. These requirements of NFRS 1 are 
less conservative.

•	 Recognition of Fair Value Gain in Profit or 
Loss

Some standards require change in fair value 
of long term assets (monetary as well as non-
monetary) in profit or loss. Like NFRS 9 
Financial Instruments requires the changes 
in fair value of majority of financial assets in 
profit or loss. Similarly, NAS 40 Investment 
Property requires the changes in fair value of 
investment property (land or land and building 
or part of building held to earn rental income 
or for capital appreciation) in profit or loss. 
This standard allows changes of fair value 
of long term non-monetary assets in profit or 
loss. The provisions of these standards are less 
conservative as it allows unrealized gain of 
long term assets to be recognized in profit or 
loss and ultimately available for distribution as 
dividend.

•	 Recognition of Deferred Tax Income in 
Profit or Loss

Deferred tax assets are the amounts of income 
taxes recoverable in future periods in respect 
of: (a) deductible temporary differences; (b) 
the carry forward of unused tax losses; and 
(c) the carry forward of unused tax credits. 
NAS 12 Income Taxes requires to recognize 
deferred tax assets on carry forward of unused 
tax losses and unused tax credits to the extent 
that it is probable that future taxable profit 
will be available against which the unused tax 
losses and unused tax credits can be utilized. 
The determination of probability of availability 
of future taxable profit is purely judgmental. 
Whereas, the standard requires to recognize 
deferred tax income in profit or loss. This 
provision is less conservative and allows 
the profit to be available for distribution as 
dividend.

•	 Recognition of Actuarial Loss in Other 
Comprehensive Income

NAS 18 Employees Benefits requires to 

recognize actuarial loss in other comprehensive 
income. Actuarial loss in valuation of employee's 
benefits arises due to changes in assumptions 
taken in the valuation or the assumptions do 
not approximate to actual. Further, the standard 
neither requires (only encourage) to get the 
actuarial valuation from professional expert nor 
it necessitate the determination of assumptions 
from such expert. These requirements provide 
room for taking inappropriate assumptions by 
the management to manage their earning and 
recognise actuarial loss in other comprehensive 
income. It is also evidenced from financial 
statements of Nepalese banks that billions have 
been recognised in other comprehensive income 
as actuarial loss. Due to such inappropriate 
assumptions, expense related to employees' 
benefits that would have been recognised 
in profit or loss has been recognised in other 
comprehensive income.   

Accordingly, Capital Adequacy Framework 
prescribed by Basel Committee on Banking 
Supervision values these less conservative 
accounts to zero and requires some of these 
assets to be deducted from Tier 1 capital while 
calculating capital adequacy ratio. Examples 
of these accounts are goodwill, deferred tax 
assets, intangible assets, cash flow hedge 
reserve, Gain on sale related to securitisation 
transactions, defined benefit pension fund 
assets and liabilities etc.

NFRSs Implementation Modality and 
Regulatory Adjustment

As mentioned in earlier paragraphs, banking 
business is of special nature thus it should hold 
sufficient and quality capital as well as reserve to 
support the risks that arise in business. To ensure 
that banks hold sufficient capital and reserve to 
mitigate inherent risk in business, legal powers have 
been granted to NRB to issue directive and even 
control the dividend declaration. Section 47 of the 
Bank and Financial Institutions Act, 2073 requires 
bank and financial institutions get prior approval 
from NRB to declare dividend to its shareholders. 
The section gives power to NRB to decide what 
amount of profit a bank or financial institution 
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can declare as dividend. Further, section 79 of the 
Nepal Rastra Bank Act, 2058, gives power to NRB 
to issue directive to bank and financial institutions. 
Accordingly, NRB has issued 22 directives as on 
date. Some important directives are provisions 
relating to preparation of financial statement, loan 
loss provisioning, capital adequacy requirement etc. 
Provisions relating to capital adequacy requirement 
prescribed element of capital that can be treated 
as capital fund. Reserve can be included in it and 
assets can be deducted from it. The objective of all 
these provisions is to ensure that bank or financial 
institutions hold sufficient and sound capital fund 
to mitigate the inherent risk of business. 

Implementation Modality

Full implementation of NFRSs by replacing all the 
provisions of NRB directive relating to preparation 
of financial statements and declaration of dividend 
would have led to immense increase of unrealised 
profit in profit of bank and financial institutions. 
Further, the increased amount could be declared 
as dividend, ultimately lead to decrease in capital 
fund. That is the main reason NRB has not allowed 
bank and financial institutions to determine the 
distributable profit as per NFRSs even though 
NRB requires the bank and financial institutions to 
prepare their financial statements as per NFRSs. The 
provision of NRB directive relating to preparation 
of financial statement requires BFIs to prepare a 
single set of account as general purpose financial 
statements which also act as financial statements 
for regulatory purpose. Dual reporting requirement 
was not adopted as it would not be beneficial 
from cost benefit perspective. However, NRB 
requires bank and financial institutions to make 
regulatory adjustment in profit derived as per 
NFRSs and transfer the excess amount of profit 
(derived as per NFRSs than the regulatory 
provisions (existing GAAP)) from retained 
earnings to regulatory reserve.  This approach 
has also been suggested by IMF Working Paper 
on Supervisory Roles in Loan Loss Provisioning 
in Countries Implementing IFRS (September 
2014 Series). The paper suggests to create a 
non-distributable capital reserve, or regulatory 
reserve, for any shortfall between accounting 
and regulatory provisions.

Regulatory Adjustment

Before declaring dividend from accumulated profit 
(retained earnings), NRB has directed bank and 
financial institutions to make some regulatory 
adjustment in accounts and transfer the amounts 
from retained earnings to regulatory reserve. These 
adjustments are as follows.

•	 Interest income not received during the year

•	 Short loan loss provision in accounts

•	 Short provision for possible losses on 
investment

•	 Short loan loss provision on Non Banking 
Assets

•	 Deferred tax assets

•	 Goodwill

•	 Bargain purchase gain

•	 Actuarial loss

•	 Negative balance of reserve account that is 
recognised directly to equity or through other 
comprehensive income

•	 Other if any as directed by NRB

Carve out

The implementation of NFRSs in bank and financial 
institutions was eased by ICAN by providing Carve 
out in certain provision of NFRSs. These provisions 
were not only impracticable to implement in Nepalese 
banking sector but also some of them would have 
been resulted into misleading information in the 
financial statements during the transition period of 
implementation. For example, NAS 39 requires bank 
and financial institutions to recognise the impairment 
loss on loan and advances as per incurred loss model. 
This model is outdate and has been replaced with the 
expected loss model. The existing GAAP on loan 
loss provision was rule based and forward looking 
approach. Accounting Standards Board (ASB) of 
Nepal has also started the process to replace the 
incurred loss model to expected loss model and it 
has been expected to come into effect shortly. So, the 
transition period of accounting of impairment loss 
was to be moved from forward looking approach to 
incurred loss model and again shall move to expected 
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loss model during the short span of time. The adoption 
of three models for impairment loss recognition during 
short period shall not present fair impairment loss and 
performance of entity distorting the comparability of 
financial statements. Similarly, provision of straight 
line accounting of lease expense of operating lease 
by lessee as per NAS 17 Lease was misinterpreted 
by preparers as well as auditors. Preparers were 
recognising the lease expense on straight line basis 
even the contractual amount of lease was agreed 
to be increased annually or bi-annually by certain 
percent which tends to be within range of inflation 
rate. Carve out on such provision was not carve out 
on real sense but it tends to be interpretation like 
carve out. Thanks to ASB for its recommendation and 
ICAN for providing carve out which eased smooth 
implementation of NFRSs. The provisions of carve 
out are as follows:

● Impairment on Loan and Advances

The carve out requires bank and financial 
institutions to recognise the impairment loss 
on loan and advances as higher of amount of 
impairment loss derived as per incurred loss 
model or regulatory provisions.

● Interest Recognition on Amortized Cost
The carve out provides an option to determine 
interest income by applying effective interest 
rate to the gross carrying amount of a financial 
asset unless the financial asset is written off 
either partially or fully.

● Effective Interest Rate 
Such carve out provides an option to exclude all 
fees and points paid or received in determination 
of effective interest rate if it is immaterial or 
impracticable to determine reliably.

● Uniform Accounting Policies on Consolidated 
Financial Statement & Investment in 
Associates or Joint Venture
The carve out provides an option to exempt the 

requirement of adoption of uniform accounting 
policies in preparing consolidated financial 
statement if it is impracticable to adopt uniform 
accounting policies

● Recognition of Operating Lease Expense
It provides an exemption to recognise lease 
expense on straight line basis over the lease 
term.

● Interim Financial Reporting

It provides an exemption to restate corresponding 
previous interim period balance in interim 
financial reporting if it is impracticable to 
restate.

Conclusion

Financial statements of commercial banks for 
fiscal year 2017/18 have been prepared as per 
NFRSs. This great achievement was gained through 
rigorous working, study, discussion etc. at preparers, 
auditors, NRB, ICAN and ASB. The preparers as 
well as auditors gained experience of preparation 
of international level financial statements. ASB, 
ICAN and NRB played great role to ease out the 
impracticable difficulties in provisions of NFRSs. 
Carve out provided by ICAN relaxed bank and 
financial institutions from huge amount of tax burden 
which was arisen due to adoption of a failed and 
phased out model of impairment testing. Even though 
the financial statements are prepared as per NFRSs, 
still there are some areas which need to be improved. 
Such improvement shall be gained gradually through 
experience and knowledge of prepares as well as 
auditors when NFRSs implementation get matured. 
NRB played dual role of supporting implementation 
as well as safe guarding the interest of depositors. 
NRB has also issued directive to development 
bank and financial institutions to prepare their 
financial statements as per NFRSs from fiscal year 
2018/19. Accordingly, it will also be implemented in 
microfinance companies in coming days.
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Introduction
Efficiency is the ability to do their activities well 
and successfully without wasting materials which 
is determined by the ratio of output to input used. 
The efficiency of banking sector indicates that the 
ability of banks to provide their output using various 
inputs of banks. Efficiency of banking sector is 
one of the most important issues in the financial 
market asefficiency of banks can affect the stability 
of the banking industry and thus the effectiveness 
of whole monetary system (Yilmaz, 2013).A few 
studies which were conducted in various countries 
of the world are reviewed and presented on the 
efficiency of banking sector including Nepalese 
banking sector. 

Efficiency of Banks in European Countries
Fries and Taci (2005) estimated the cost efficiency 
of 289 banks in fifteen East European countries 
over the period from 1994 until 2001. They found 
that country level specific factors, such as banking 
systems with lower nominal interest rates, a higher 
proportion of total banking assets being owned 
by foreign majority-owned banks and higher 
intermediation ratios tended to be significantly 
associated with more favourable banking cost 
efficiency scores. At the bank level, they found 
that private banks were more cost efficient than 
state-owned banks and that the majority of the 
foreign-owned banks showed the most favourable 
cost efficiency scores amongst the different types 
of private banks. Yildirim and Philippatos (2007) 
assessed that the efficiency and cost efficiency 

benefit of commercial banks in Central and Eastern 
Europe. They found that an average cost efficiency 
lies in between 74% and 79% and the scores of 
profit efficiency ranged from 61% to 67%.

Dietsch and Lozano-Vivas (2000) compared 
the cost efficiency of French and Spanish banks 
between 1988 and 1992 taking into account specific 
and environmental factors, such as macroeconomic, 
structural and regulatory conditions along with the 
conditions of access to banking services. They 
revealed, without taking into account specific and 
environmental variables that the average efficiency 
of Spanish banks (16.9%) were lower than that 
of French banks (77.2%). However, taking into 
account the specific and environmental variables, it 
dropped sharply narrowing the gap between French 
banks (96.9%) and Spanish banks (88.4%). 

Resti (1997) measured the cost efficiency for a 
sample of 270 Italian banks with Stochastic Frontier 
Approach (SFA) and Data Envelopment Approach 
(DEA). The study found that the mean efficiency 
values were comparable (68.1% with DEA, 69.5% 
with SFA) and there is a high positive correlation 
between scores (86.7%) and also between scores 
rankings (88.5%). 

Efficiency of Banks in African Countries
Kiyota (2009) studiedthe banking sector efficiency 
of sub-Saharan African countries and found that 
that foreign banks out-performed domestic banks 
for profit efficiency, and entry of foreign banks 
appeared to have positive impacts on domestic 
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banks. He also mentioned that smaller banks 
are more profit efficient whereas medium size 
and larger banks showed cost efficiency. Ncube 
(2009) examined the South African banking sector 
efficiency focusing on cost and profit efficiency with 
the use of Stochastic Frontier Model for the study 
period (2000-2005) and found that South African 
banks significantly improved their cost efficiencies 
and no significant gains on profitability fronts. The 
study indicated that a weak positive correlation 
between cost and profit efficiency of South African 
Banks. In addition, most cost efficient banks were 
also mostly profit efficient. 

Kamau (2011) examined the trends in efficiency of 
the banking industry during the post liberalization 
period in Kenya and found thatthe commercial 
banks' efficiency score was not less than 40 percent. 
He also depicted that foreign banks were found to 
be more efficient than local banks. And in the local 
category local private bankswere found to be more 
efficient than local public banks. Large sized banks 
appeared to be more efficient than medium and 
small banks might be due to economies of scale.

Aikaeli (2008) investigated efficiency of 
commercial banks in Tanzania. Utilizing secondary 
time series data of the Tanzanian banking sector, 
the study examined technical, scale and cost 
efficiency of banks. He found that foreign banks 
ranked in the highest position in terms of technical 
inefficiency and cost inefficiencies of banks were 
attributed to inadequate fixed capital, poor labour 
compensation, less management capacity as banks 
expanded and accumulated excess liquid assets.

Efficiency of Banks in Asian Countries
Using a stochastic cost frontier approach, Karim 
(2001) investigated banking efficiency in the four 
ASEAN counties (Indonesia, Malaysia, Philippines 
and Thailand) over the period from 1989 until 
1996. Hedepicted that there were significant 
differences in banking efficiency across the four 
ASEAN countries. On an average, Thai banks 
appeared as the most efficient banks, followed 
by Malaysian banks, Indonesian banks, whilst 
Philippino banks were the least efficient. He also 
found that privately owned banks were more cost 

efficient than state-owned banks and that larger 
banks tended to have higher cost efficiency scores 
than smaller banks.Sufian and Abdul Majid (2007) 
analyzed the efficiency change of Singapore 
commercial banks during the period of 1993-2003. 
Using DEA, they found that commercial banks in 
Singapore exhibited an average overall efficiency 
of 95.4 percent.

Tahir and Haron (2008) examined the technical 
efficiency of the Malaysian commercial banks 
over the period of 2000-2006, using the stochastic 
frontier approach (SFA). They showed that the 
average overall efficiency of Malaysian commercial 
banks was 81 percent implying an input waste of 19 
percent. They also found that the level of efficiency 
increased during the period of study and domestic 
banks were found to be more efficient related to 
foreign banks.Hasan et al. (2012) examined the 
technical efficiency of the Malaysian domestic 
banks listed in the Kuala Lumpur Stock Exchange 
(KLSE) market over the period 2005–2010 and 
found that Malaysian domestic banks exhibited an 
average overall efficiency of 94 percent, implying 
that sample banks wasted an average of 6 percent 
of their inputs. 

Saad and Moussawi (2009) assessed the cost 
efficiency of 43 Lebanese commercial banks 
using a nonparametric method (Data Envelopment 
Analysis) and a parametric method (Stochastic 
Frontier Analysis) over a period from 1992 to 
2005.  They found that the level of cost efficiency 
increased from 76.35% in 1992 to 89.12% in 2005 
for the stochastic frontier and from 73.96% in 1992 
to 84.02% for the DEA method. They noticed the 
higher efficiency scores with the SFA compared 
with the DEA, namely 86% and 81%, respectively. 

Samad (2009) examined inefficiencies of 
Bangladesh banking industry using the stochastic 
frontier production function model and the time 
invariant cross-sectional data. The measure of 
technical efficiency indicates that the efficiency of 
Bangladesh commercial banks lies between 12.7 
and 94.7 percent; the industry average rated at 69.5 
percent. He also found that about 30 percent of the 
commercial banks in Bangladesh fell below the 
industry average.
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Baten and Kamil (2010) investigated the online 
bank specific deposits efficiency using stochastic 
frontier technique to determine factors affecting 
the efficiency level of banksfor the period 2001 - 
2007. They used a panel of 20 banks divided into 
four groups namely, NBs (National Banks), ISBs 
(Islamic Banks), FBs (Foreign Banks), and PBs 
(Private Banks) in Bangladesh.  They showed 
that the estimated year-wise average online banks 
deposits efficiency was 73.8% while group-wise 
average deposits efficiency was 77.7%. At the bank 
group level, Nationalized Commercial Banks (NBs) 
and Islamic Banks (ISBS) were more efficient by 
90.9% and 86.8% respectively, followed by Private 
Banks (PBs) which had 63.4% and Foreign Banks 
(FBs), 62.7%. They also observed that the foreign 
banks were less efficient in producing deposits. 
The most efficient bank was found to be Islami 
Bank Ltd. and the most inefficient bank was Pubali 
Bank with efficiency scores of 0.96 and 0.52 
respectively.

Suzuki and Sastrosuwito (2011) found that the 
efficiency of the Indonesian banking sector during 
the period of 1994-2008 was relatively high, with 
the mean of overall industry 0.866. Using the total 
deposits, interest expenses, and other operating 
expenses as inputs while total loans, interest 
income, and other operating revenues as output, 
they also found that the government owned banks 
were most efficient than joint venture and foreign 
owned bank, private owned banks. Pramuka (2011) 
investigated the profit efficiency of Islamic (full-
fledged Islamic banks and Islamic window banks) 
banks in Indonesia using the Stochastic Frontier 
Approach (SFA) for the period of March 2003 until 
March 2009. He indicated that full-fledged banks 
were more efficient in generating profit than their 
counterpart, Islamic window banks. 

Abdmoulah and Laabas (2012) using a stochastic 
frontier approach, investigated the technical and 
allocative efficiency of the Kuwaiti commercial 
banks over the period 1994-2009. They found that 
overall efficiency was on an average equal to 80% 
and the decomposition of overall efficiency into 
technical and allocative revealed that the source of 
efficiency decline was different in each period. 

Wei and Wang (2000) studied the technical 
efficiency of the commercial banks in China and 
found that on an average, the newly established 
banks were relatively more technically efficient 
than the state-owned commercial banks. Using 
non-parametric DEA, Chen, Skully and Brown 
(2005) studied the effects of the 1995 deregulation 
of the banking system on the cost efficiency of 43 
Chinese banks over the period 1993-2000. They 
found that efficiency depended on ownership 
type: large state-owned banks and small joint-
stock commercial banks were more efficient than 
medium-sized joint-stock commercial banks. In 
the Chinese banking sector, the mean annual cost 
efficiency scores ranged from 42.6% to 58.2%.

Using data from 28 commercial banks in China 
from 1995 to 2004 and employing the DEA 
techniques, Ariff and Can (2008)found that joint-
stock commercial banks were more efficient than 
state-owned banks.Berger, Hasan and Zhou (2009) 
studied 38 Chinese banks over the period 1995-2003 
and obtained a mean efficiency scores of 89.7% for 
cost efficiency and 47.6% for profit efficiency. They 
also found that financial reforms, which reduced 
the state-ownership of banks and increased the 
role of foreign banking, had contributed positively 
towards increasing the efficiency level of all the 
banks in China. Fungacova, Pessarossi and Weill 
(2013) studied the link between competition and 
cost efficiency over the period 2002-2011 based 
on a sample of 76 Chinese banks. They found that 
efficiency improved over the period but that it was 
not influenced by the degree of competition in the 
banking system. A mean cost efficiency varied 
from 67.23% to 74.56% during the period.

Kumbhakar and Sarkar (2004) studied the 
efficiency of the Indian public and private sector 
banks for the period 1986-2000. They indicated 
that cost inefficiency of banks increased since 
the initiation of the reforms, though the reduction 
in inefficiencies over time continued albeit at a 
slower rate compared to that observed in the pre-
deregulation period. They also found that private 
banks were generally more cost-efficient than public 
banks, but there were no significant differences in 
the impact of deregulation on the cost efficiency 
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of these two groups ofbank. Girardone, Molyneux 
and Gardener (2004) carried out an analysis of the 
cost efficiency of Indian banks over the period 
1993-1996 using a cost stochastic frontier and they 
observed that the average efficiency varied between 
85% and 87%.Sensarm (2006) investigated the 
efficiency of Indian banks during the period from 
1986 until 2000 and showed that foreign banks 
exhibited the worst performance in terms of cost 
efficiency when compared with Indian state-owned 
banks and private domestic banks.

Kumar and Gulati (2010) found that average level 
of cost efficiency (inefficiency) in Indian public 
sector banking industry was 79.6% (25.6%). They 
also found that United Bank of India presented the 
lowest level of cost efficiency (58.6%) and State 
Bank of Hyderabad (95.3%) displayed the highest 
ones and State Bank of Hyderabad (95.3%), State 
Bank of India (93.9%), State Bank of Indore 
(94.6%), State Bank of Mysore (93.8%), State 
Bank of Patiala (93.2%), and Corporation Bank 
(91.3%) in the period spanning from 1992/93 to 
2007/08. Rajan, Reddy and Pandit (2011) measured 
the efficiency of Indian scheduled commercial 
banks for the period 1979 through 2008. They 
found that the public sector banks (PSB) i.e. the 
nationalized banks (NB) and state bank of India 
were more efficient compared to domestic private 
banks and foreign banks. Bhattacharyya and Pal 
(2011) estimated technical efficiency of Indian 
commercial banks from 1989-2009 and showedthat 
64% efficiency on an average during the sample 
period.Kaur and Kaur (2013) investigated the cost 
efficiency of Indian public and private sector banks 
over the period 1990-2008 and found that private 
sector banks were more efficient than public sector 
banks with an average cost efficiency score 73.4 for 
public sector banks as against 76.3 of the private 
sector banks in the country. 

Efficiency of Banks in Nepal
Gajurel (2010) studied the cost efficiency of 
Nepalese commercial banks for a 9-year period 
(2001-2009) by using semi-parametric methodology 
and showed that there was a considerable level of 
cost inefficiency due to technical inefficiency and 

there existed comparatively low level of external 
(particularly regulatory) influences on input mix 
as indicated by a very low level of allocative 
inefficiency. He also found that State-owned banks 
appeared with less cost efficiency than private 
banks (domestic and foreign). He also showed 
consistently inverse impact of size of the firm on 
cost efficiency; banks with higher financial capital, 
larger loan ratio and higher profit tended to be more 
cost efficient, however banks with higher credit 
risk tended to be less cost efficient.

Jha and Hui (2012) found that the public sector 
banks were significantly less efficient than their 
counterpart are; however domestic private banks 
were equally efficient to foreign-owned (joint 
venture) banks in study ofeighteen commercial 
banks in Nepal for the period 2005 to 2010.Poudel 
and Hovey (2013) investigatedthe impact of 
corporate governance on efficiency of 29Nepalese 
commercial banks from the2005-2011 time spans. 
They found that bigger board and audit committee 
size and lower frequency of boardmeeting and lower 
proportion of institutional ownership led to better 
efficiency in the commercial banks. Thagunna and 
Poudel (2013), using Data Envelopment Analysis 
(DEA), revealed that efficiency level was reported 
relatively stable and increased of the Nepali 
Banksduring 2007-08 to 2010-11. They also found 
no significant relationship with efficiency level 
and ownership structure of banks and there were 
no notable differences in the efficiency levels of 
banks according to their asset size.

Neupane (2013) found that positive relationship 
between debt to equity ratio and efficiency as well as 
between capital adequacy and efficiency of Nepalese 
banking industry during the period of 2007/08 to 
2011/12.He also found that profitable banks with 
lower leverage and higher capital adequacy ratio were 
found to be more efficient. Panta and Bedari (2015) 
examined the level of cost efficiency of 18 “A" class 
commercial banks during the period of 2005/06 to 
2011/12 by using stochastic frontier analysis and 
found that the level of cost efficiency increased 
substantially over the period of time with small size 
banks exhibiting a higher cost efficiency as compared 
to the medium size ones
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Conclusion 
Various studies are conducted in the world 
measuring the efficiency of banks using different 

approaches, modeland time spans.The efficiency 
of banks in the world including Nepal varies in 
different category i.e. nature, ownership, size of 
banks and methods of estimating the efficiency.
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Economic development mainly has three 
core values:

A) Life sustenance i.e. access to adequate food, 
shelters, health and safety.

B) Self-esteem, self respect and dignity at the 
individual and national level.

C) Freedom from the servitude of nature, from 
the ignorance, dogmatic beliefs, squalor and 
freedom to choose

Poverty is deprivation from all above core values of 
development. Or simply, poverty is the deprivation 
from access to goods (food and non-food items) 
and services needed for sustainability of a human 
life. 

Theoretically there are two aspects of poverty or 
deprivation:

1. Absolute Poverty

•	 The absolute poverty is the condition 
characterized by severe deprivation from basic 
human needs related to foods, safe drinking 
water, sanitation, health, shelter, education 
and information. 

•	 Absolute poverty depends not only on capacity 
to consume goods and services of the basic 
needs but depends also on access to these goods 
and services. Though people have sufficient 
income but if access to goods and services is 
weak in the absence of adequate infrastructure 
development, say road connectivity, such 
situation also indicates absolute poverty. 

2. Relative Poverty 

•	 Relative poverty is present everywhere. It 
emanates from inequality. In any society, one 
group or party will relatively be poor than 
another. Such inequality creates social discord 
and political conflict. Yet, it is not a serious 
concern as compared to absolute poverty.  

Three steps in measuring poverty

1. Choice of a relevant dimension and indicators 
of well being: 

 The first step of poverty measurement is to 
decide the indicators of well being. These 
are the factors deprivation from which is 
considered to be poverty. Mainly, access to 
food and non-food requirements are considered 
as fundamental indicators of well being. Food 
indicators explain access to consumption 
of adequate calories of food and non-food 
indicators indicate access to education, health, 
sanitation, shelter, safe drinking water and 
information

2. Selection of a threshold or a poverty line: 

 Once the indicators of well being are chosen, 
next step is to determine the poverty line 
i.e. the cut-off point of both food and non-
food consumption in terms of unit as well as 
monetary value. 

•	 Minimum calorie needed for survival of human 
life and its monetary value serve as threshold 
of a food poverty line. Population who don't 
have access to minimum calorie or those who 

Measuring Poverty and Inequality
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can't spend minimum monetary value on food 
are considered to be those below the poverty 
line. 

•	 Similarly, access to basic education, health, 
sanitation, shelter, safe drinking water and 
information services and monetary value 
of their consumption determines non-food 
poverty line.  

3. Selection of a measure for reporting intensity of 
poverty for the population below the poverty line: 

 Number of people or the percentage of 
population that are under the poverty line 
gives the headcount ratio of poverty. But even 
between the populations below the poverty 
line, some may be highly below the poverty 
line while others may be near to the threshold. 

 An appropriate method should be selected 
to determine the indicator that could express 
intensity of poverty (poverty gap) among the 
poor people living below the poverty line. 

Dimensions of absolute well being or 
absolute poverty:
There are mainly two approaches available on the 
dimensions of well being - the monetary and non 
monetary approaches. 

Monetary Approach

As per the monetary approach, a poverty line is a 
monetary cut-off point below which a person is 
deemed to be poor. i.e. a person who cannot meet 
the cut-off monetary value (expenditure or income) 
is deemed to be poor. 

World Bank describes person with spending 
capacity of less than USD 1.90 per day at 2015 
price as one below absolute poverty line. The 
threshold was USD 1.25 per day in 2010 and USD 
1.0 in 1985. The standards set for absolute poverty 
are same across countries. 

Non-monetary Approach

As per non monetary approach, poverty is not only 
the deprivation from income or spending capacity. 
Deprivation from basic non-monetary factors such 
as literacy, empowerment, health service, education 

etc. is also the criteria for estimating poverty. 

For e.g., despite of having consumption capacity 
of $ 1.90 per day, if a child does not have access 
to literacy or a pregnant female is not provided 
health services she needs or a female doesn't 
have access to asset ownership, they are below 
the poverty line.

World Bank has introduced a set of non monetary 
criteria of poverty which is in aggregate termed as 
multidimensional poverty index: 

Multidimensional poverty index identifies three 
broad indexes which are also Human Development 
Indexes and ten sub categories. They are: 

1. Health

a. Nutrition

b. Child Mortality

2. Education

a. Years of schooling

b. School attendance

0. Living Standard 

a. Cooking fuel

b. Improved Sanitation

c. Improved drinking water

d. Electricity

e. Flooring and Roofing

f. Assets Ownership

All the sub categories of category number 1 
and category number 2 above are given weight 
of  1/6 each and remaining are given weight 
of 1/8 each. The grand total weight is 1. The 
actual index for each category is determined 
and compared with the standard weight 
assigned. The actual index below the standard 
index indicates situation of being below the 
poverty line. 

Summation of all the indexes is the total 
multidimensional poverty index. Multidimensional 
poverty index nearer to 1 is considered better. 
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Consumption versus income as the 
measuring yardstick of absolute poverty
Either income approach or consumption/expenditure 
approach is used for measuring situation of well 
being. Now there has often been debate on which 
one is the better approach. 

Consumption approach is often considered better 
over income approach for measuring poverty due 
to following reasons:

1. Consumption is better outcome indicator than 
income. One may have income but may not 
have access over food and non-food items and 
services due to a multiple of reasons for e.g., 
due to poor infrastructure situation.

2. Consumption better indicates standard of 
living and delivery to meet basic needs. 

3. Consumption is better measured than income. 

a. Income may be seasonal and fluctuating 
while consumption is non-erratic and 
smooth.

b.  There is less recall problem with the 
consumption than with income. 

c. Income can be “in kind" in nature 
which will make poverty measurement 
inaccurate. Such problem won't exist in 
case of consumption. 

d. Cost of input: Income can't guarantee the 
fulfillment of basic human needs since 
cost of input needs to be segregated from 
income to determine whether the left over 
disposable income is sufficient to fulfill 
the basic human needs. 

Measuring Poverty Gap
Poverty Gap is the measurement of intensity of 
poverty among those populations that are living 
below the poverty line. It is moderately popular 
measure of poverty. 

The headcount index measures the proportion of the 
population that is poor. Among the people living 
below the poverty line also, some may be near to 
poverty line while others may be quite far below the 
line. The extent to which individuals on average fall 

below the poverty line is given by measurement of 
poverty gap. 

Poverty Gap can be measured in terms of depth 
and severity of poverty. Poverty Depth refers to the 
measurement as to what percent of total population 
below poverty line is far from poverty line to which 
extent. Severity measures inequalities among poor 
people.  

Poverty gap index is the indicator of poverty depth 
and squared poverty gap index is the indicator of 
poverty severity or inequalities among the poor.

Higher these indexes, higher will be the depth and 
inequalities. 

Poverty measurement in Nepal
Nepal follows Expenditure Approach (Total 
Consumption Aggregate for Household) for 
measuring poverty. 

Setting of national poverty line
Nepal has set its own national poverty line. For 
this purpose, ‘cost of basic needs' approach is 
followed to set monetary poverty line. Basic needs 
are divided into food needs and non-food needs. 
Total costs required for minimum consumption of 
both of these needs are identified and poverty line 
is determined. 

The price level of 2010/11 has been taken as the 
base price to calculate cost of living. Rs. 19261.0 
has been set as the poverty line or minimum 
expenditure needed to meet the basic needs. 

Total expenditure made on food items and non-
food items i.e. clothes, education and shelter is 
aggregated to determine total family expenditure. 
Population who are not able to spend the minimum 
costs for the basic needs are said to be below 
poverty line.

Food poverty line: Food line is determined 
by calculating minimum calorie consumption 
needed to live a healthy life. The minimum 
calorie intake differs with the age group and 
gender. However, on average, per person calorie 
intake need has been determined to be 2,220 
calorie per day or  Rs. 11,929 per year based on 
basic price of 2010/11. 
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Non food poverty line: Rs. 7,332 has been set as 
non-food poverty line. This means minimum of Rs. 
7,332 is needed to fulfill needs of non-food goods 
and services. 

Though national average has been set for 
monetary poverty line, it should be noted that 
the cost of consuming minimum food and non-
food requirements vary along with the degree of 
inflation, people's preference over quality and 
people's consumption behavior in different domain. 
Hence, the individual poverty line has been set at 
different levels for different domains such as Hills, 
Himal, Terai, and Kathmandu Valley and different 
development reasons. 

International poverty line and Nepal
Nepal also follows international poverty line that 
has been set in terms of  a) Monetary poverty and 
b) Multidimensional Poverty. 

Monetary Absolute Poverty Line and Nepal

World Bank has revised poverty line to be $1.9 in 2015 
from its last update of $1.25 in 2008. According to 
the National Planning Commission, absolute poverty 
living below $1.25 per day has been consistently 
declining from 42% in 1995 to 25% in 2010 to 
21.6% in 2015.   Poverty at US$ 1.9 per day stood at 
36% in 2015. Nepal has set the target of sustainable 
development goal (SDG) to reduce extreme poverty 
at $ 1.25 to less than five percent and reduce poverty 
gap to 2.8% of total population by 2030. Similarly the 
target to reduce absolute poverty headcount at $ 1.9 
per day is set at 8% in 2030.

Non monetary absolute poverty line and Nepal 
(Multidimensional poverty index)

In case of Nepal, 44.2% of total population was in 
multidimensional poverty in 2011 while in 2015, 
such percentage declined to 28.6%.  

Situation of Poverty Gap in Nepal (based 
on national poverty line)
As per the poverty gap index published in National 
Living Standard Survey III conducted in 2010/11, 
the ability of Nepal's poor to reach the poverty line 
is gradually improving. This analysis is based upon 

the statistics that show steady decline in poverty 
gap index from 11.75% to  7.55% and to 5.43% in 
FY 1996, FY 2004 and FY 2011 respectively. 

Similarly, the rural poverty gap index has also been 
following the same trend of steady decline from 
12.14% in 1996 to 8.5% in 2004 and 5.96% in 
2011. This again shows the gradual improvement 
in intensity of poverty of rural poor.

If the trend continues, the probability of poor people 
to rise above the poverty line will strengthen. 

Again as per the survey, the depth of poverty 
measured as squared poverty gap index has been 
declining over the period. This indicates the 
decreasing inequality between the poor which is 
also termed as severity of poverty.

Measuring inequality (based on national 
poverty line)
Inequality can be measured in terms of income and 
consumption. 

Inequality in terms of income among the population 
in Nepal is also improving eventually. However, 
urban inequality is wider than rural inequality.  

As per poverty analysis of Nepal done by Asian 
Development Bank,1 inequality in Nepal widened 
between 1996 and 2004 while later narrowed in 
2011. 

The Gini coefficient represents the degree of inequality 
in terms of income distribution. The maximum value 
of Gini coefficient is 1. Nearer to 1 the Gini coefficient 
is, intense the income inequality will be. That means 
higher Gini coefficient indicates the situation of 
concentration of income to limited group of people. 
Lower the coefficient, wider is the distribution of 
income among larger numbers of people. 

Gini coefficient of Nepal increased from 0.34 to 
0.41 between 1996 and 2004 whereas declined to 
0.33 in 2011. Thus poverty as well as inequality 
has been gradually decreasing in Nepal. 

Gini coefficient in the urban area widened from 
0.43 in FY 1996 to 0.44 in FY 2004 and narrowed 
to 0.35 in FY 2011. In rural area, the coefficient 

1  Country Poverty Analysis (Detailed) Nepal by Asian Development Bank
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increased from 0.31 to 0.35 and then to 0.31 in 
respective fiscal years.  

The consumption based inequality shows that in 
FY 2011, richest quintile group consumes 45.1% 
of total consumption of the country while poorest 
quintile2 group consumed only 7.6%. Similarly, 
the poorest quintile group of the society had share 
of only 4.1% in total income of the country in the 
same review period while the richest quintile group 
had 56.2%.  

The inequality in per capita consumption of second 
to fourth poorest quintile group was also lower than 
the inequalities among the richest group of same 
range. 

Hence, consumption based inequality is lower than 
income based inequality of the country. 

Determinants of poverty in Nepal
1. Region: There is high variation in poverty rates 

amongst the domains such as between urban 
and rural areas, between five development 
reasons and between mountain, Hill and Terai. 

2. Season: Seasonal poverty exists and is highest 
in third season i.e. between October to January.

3. Household size: Poverty increases with 
household size

4. Number of minors: Poverty increases with 
number of small kids in a family.

5. Female headed houses have slightly lower 
rates of poverty.

6. Ethnicity/cast: Dalit group has higher rates of 
poverty than Non-Dalit groups. 

7. Education level: Poverty is negatively 
correlated to higher level of education.

8. Occupation of household head: Households 
headed by agricultural wage workers are 
poorer than those headed by professional wage 
workers.  

9. Poverty and land ownership: Poverty falls 
with increase in size of self owned arable land. 

10.  Poverty is closely related to lack of access to 
productive resources (mainly land, educational 
attainment, family size, geographical location 
and social exclusion. 

Some of the institutional efforts made to reduce 
poverty so far in Nepal

	Poverty reduction via. land reform strategies 
by Government of Nepal: The main objective 
of this strategy is to reduce poverty by 
equitable distribution of cultivated lands to 
the poor. 

•	 Village Development Program was started in 
1952 which was later incorporated later into 
First Five Year Plan. 

•	 Remote Area Development Program (RADP) 
was implemented with second Economic 
Development Plan in late 1950s. 

•	 Land Reform Program was brought in 1963 
and implemented during third Five Year Plan. 

•	 Resettlement Program was implemented with 
an objective to settle down landless and near 
to landless people on the public land available 
in Terai reason. 

	 Integrated Rural Development Policy: The thrust 
of this policy is to select the targeted rural areas, 
incorporate all of them to single Integrated 
Rural Development Framework and develop the 
programs of poverty reduction accordingly.

•	 Concept of regional development endeavors 
was initiated from Fourth Five Year Plan 
(1970-75). Small Area Development Program 
(SADP) was implemented in selected groups 
of homogenous villages.

•	 Integrated Rural Development Program 
(IRDP) was implemented as extended form of 
SADP.

	Target Oriented Policies: 

•	 Small Farmers Development Program was 
initiated in 1975 with an aim to increase the 
income and employment by providing them 
access to credit to start up agricultural and non 

2 When a set of sorted data is divided into 5 equal parts, each part is called a quintile.
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agricultural activities.  

•	 Food for Works Program was implemented in 
1980s with the aim to increase supply of wheat 
to the needy people in return of labor. 

•	 Poverty was among main agendas of up to 
9th periodic plan while it has been the single 
objective since 10th period plan onwards. 

•	 Poverty Alleviation Fund, Bishweshwor With 
Poor Program, Youth and Small Entrepreneur 
Self Employment Fund, Rural Self Employment 
Fund are in operation with the intension to 
provide poor and rural population, the access to 
fund for operating micro enterprises.

•	 Western Terai Poverty Alleviation Project,

•	 Jagriti Women Income generating program,

•	 Inclusive Development and Targeted Programs 
for e.g., concept of inclusive employment 
through quota system for woman, Dalits, 
Janajatis, handicapped, Madhesies, ethnic 
groups, minors, 

•	 National Development Volunteer 
Services(NDVS) – NDVS program is more 
focused to non monetary poverty alleviation – 
water tap, literacy, toilet. 

•	 All other microcredit, microfinance, rural 
credit programs,

•	 Financial inclusion, financial access and 
financial literacy endeavors, etc.

	 “Poverty Reduction and Growth Trust (PRGT), 
which aimed to have “an enhanced focus on 
growth and poverty reduction" is being operated 
by IMF since 2000.

To conclude, 

Both monetary and non monetary poverty has 
been continuously declining in Nepal. The 
intensity of poverty is also decreasing. The 
inequality among the people in monetary terms 
widened between FY 1996 and FY 2004 but has 
improved in FY 2010/11.
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Background
Trade has significant role in economic growth and 
development. It increases industrial activities with 
product specialization and innovation within an 
economy. In excess of time, trade also flourished 
domestic industry by using local resource as their 
potential capacity and creating competitive power 
of any country in domestic and foreign markets.

Similarly, trade is a voluntary exchange of goods 
and services as per need of people and country. It 
may be internal as well as external. It is essential 
for capital accumulation within a country from 
the rest of the world. Therefore since ancient time 
period it was popular as a bi-lateral trade, but later 
on further developed as a regional and multilateral 
trade.

Nepal and USA are friends from the very beginning, 
but far from geophysical appearance we are still 
limited in a small volume in foreign trade. Despite 
this fact Nepal's trade is always surplus with USA.

Problems of the Study
Foreign trade management mainly requires 
substitution of imports by increasing export trade 
to maintain the balance of payment. Therefore 
its management has become a significant part 
of integrated economic policy together with the 
globalization and economic liberalization. But 
in Nepalese case management of this sector has 
been very challenging due to dominance of import 
over export and large dependency upon remittance 
inflow for balance of payments. There is a need 
to explore alternative ways in order to maintain 

balance of payments in a sustainable manner.

The growth of export has been low due to structural 
problems like weak base of physical infrastructure, 
lack of favorable environment for investment along 
with lack of good governance and existence of 
political instability.

Accordingly, the total foreign trade has been 
increased continually and becomes Rs. 1063.16 
billion up to 2073/74(MOF, 2017/18). The total 
trade has been high due mainly to unrestricted 
supply system, rise in prices of petroleum products 
in the international market and relative increase in 
governmental expenditure over a time. 

During last decade, the growth and base of 
merchandise export in total trade has been 
declined. The share of merchandise export to total 
trade which was 28.2 percent in FY 2004/05 has 
been limited only to 6.9 percent in the FY 2016/17. 
Over the period, export-import ratio has dropped 
from 39.3 percent to 7.4 percent (MOF, 2017/18). 
Similarly, Nepal has been facing trade deficit 
in foreign trade due to the country's inability to 
make notable progress in production, promotion 
and exports of tradable goods. However, Nepal's 
foreign trade with USA has been surplus from the 
beginning. 

Research Methodology
The theoretical approach to studying the 
relationship of foreign trade between the Nepal 
and USA is based on the descriptive trend analysis. 
A secondary method of data collection is used 
during the study and it is focused on an extensive 
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literature review covering, among others, relevant 
international-level studies and reports along with 
websites of relevant organizations are examined 
analytically. In addition, newspapers, conference 
proceedings, working papers, World Bank, WITS, 
United States Census Bureau, CBS, Economic 
Survey, publications of NRB and other sources of 
information are explored. The study is covered the 
data up to 2017 on macroeconomic variables & 
followed this research. So, this research is ex - post 
facto in nature. 

Nepal's Trade with U.S.
Nepal is currently 157th largest goods trading 
partner with $129 million in total (two way) 
goods trade during 2016. Goods exports totaled 
$41 million; goods imports totaled $89 million. 
The U.S. goods trade deficit with Nepal was $48 
million in 2016 

(https://ustr.gov/countries-regions/south-central-
asia/nepal).

Status of Foreign Trade with USA ($ in 
millions)

Description Export to 
USA

Import 
from USA

Trade 
Balance

1992 72.9 5.1 67.8
1995 96.1 9.8 86.3
2000 229.5 35.1 194.4
2005 111.2 24.7 86.5
2010 60.5 28.3 32.2
2015 87 36.4 50.6
2017 91.9 75.9 16

Source: United States Census Bureau, 2018.

According to above table, foreign trade of Nepal with 
USA has been surplus since 1992. This is our strength 
in trade with World's largest economy. That's why 
Nepal should increase trade volume with USA.

The top five U.S. exports to Nepal by value 
through December were the categories of Civilian 
Aircraft, Parts; Computers; Low value Shipments; 
Medical Instruments for Surgeons, Dentists, Vets; 
and Soybeans,  respectively. They accounted for 
60.48 percent of total exports to Nepal. Similarly, 
the value of the top five categories of U.S. imports 
from Nepal are Carpets, other Textile Floor 

Coverings, Knotted; Antiques; Preparations for 
Animal Feeding; Carpets & Other Text Floor 
Cover, Woven, No Tuf 5702; and Misc. articles 
made from textile materials and accounted for 64.3 
percent of all inbound shipments (https://www.
ustradenumbers.com/country/nepal/).

GDP
GDP refers macroeconomic indicators of every 
country. The US has the most technologically 
powerful economy in the world, with a per capita 
GDP of $59,500 (CIA, 2018). Comparatively Nepal 
is poor and traditional technology based economy.

GDP (in Billion/Current US $)

Year/Countries USA Nepal
1960 543.30 0.51
1970 1075.88 0.87
1980 2862.51 1.95
1990 5979.59 3.63
2000 10284.78 5.49
2010 14964.37 16.03
2017 19390.60 24.47

Source: World Development Indicators, World Bank, 2018.
As an above table, GDP has been increased 
continuously from 1960 to 2017, but increasing 
ratio of USA is more than Nepal. Since 1960 to 
1990 US GDP increases double than more in every 
10 years.  Nepal's GDP also increases more than 
double in between 1980 to 1990 and 2000 to 2010.

GDP Annual Growth (in %)

Year/Countries USA Nepal
1961 2.30 1.91
1970 3.21 2.58
1980 -0.25 -2.32
1990 1.92 4.64
2000 4.10 6.20
2010 2.53 4.82
2017 2.27 7.50

Source: World Development Indicators, World 
Bank, 2018.
This table shows that, annual percent of GDP 
growth rate of USA is significantly higher than 
Nepal since 1960 to 1970. After 1990 Nepal's 
growth rate is more than growth rate of USA.
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Source: World Development Indicators, World 
Bank, 2018.
According to above figure, annual percent of GDP 
growth rate of Nepal has more fluctuations in 
comparison to USA. Similarly, annual growth rate 
of USA is comparatively stable.

GDP- Per Capita (PPP in Constant 2011$)

Year/Countries USA Nepal
1990 37062.13 1197.95
2000 45986.10 1539.72
2010 49374.18 1985.98
2017 54225.45 2442.81

Source: World Development Indicators, World Bank, 
2018.
As an above table, GDP per capita income in terms 
of PPP has been also increased continuously from 
1990 to 2017, but increasing ratio is almost same.  

Main Agricultural and Industrial Products 
Agriculture products of USA are wheat, corn, 
other grains, fruits, vegetables, cotton; beef, pork, 
poultry, dairy products; fish; forest products. 
While industrial products of USA are highly 
diversified, world leading, high-technology 
innovator, second-largest industrial output in the 
world; petroleum, steel, motor vehicles, aerospace, 
telecommunications, chemicals, electronics, food 
processing, consumer goods, lumber, mining.

Accordingly, agriculture products of Nepal are 
pulses, rice, corn, wheat, sugarcane, jute, root 
crops; milk, water buffalo meat. While industrial 
products of Nepal are tourism, carpets, textiles; 
small rice, jute, sugar, and oilseed mills; cigarettes, 
cement and brick production.

Direction of Foreign Trade
By tradition trade was keeping pace through 

bilateral treaties between two nations. For centuries 
under the belief in Mercantilism most nations had 
high tariffs and many restrictions on international 
trade. In the years since the Second World War, 
controversial multilateral trade treaties like the 
GATT and after 1995 AD the WTO have attempted 
to create a multi-lateral regulated trade structure. 
These trade agreements have often against of 
unfair trade that is not mutually beneficial. 11.15 
per cent of total exports and 0.82% of total imports 
are carried out with USA (WITS, 2017). Similarly, 
USA is a second largest export partner and tiny 
partner of import of Nepal. Accordingly, the ratio 
of global trade growth also increased overtime. It 
can be explained as below.

Exports of Goods and Services (in% of GDP)

Year/Countries USA Nepal
1965 4.99 7.76
1970 5.55 4.90
1980 9.81 11.54
1990 9.23 10.52
2000 10.66 23.28
2010 12.37 9.58
2016 11.89 9.49
2017 9.76

Source: World Development Indicators, World Bank, 
2018.
According to above table, export as a percent of 
GDP of USA has been increased continuously in 
between 1965 to 1980 and 1990 to 2010. While 
export as a percent of GDP of Nepal sustainable 
increased after 2010, before that it was more 
volatile. The correlation of export of Nepal and 
USA is equal to 0.44, implies that there is less 
correlation.

Source: World Development Indicators, World 
Bank, 2018.
According to above figure, observation of 56 year's 
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growth path of exports in percent of GDP of Nepal 
is linear since 1090 to 1998 and it is steeper, implies 
that more growth in exports in that time. Accordingly 
growth path of exports in percent of GDP of USA 
is almost constant and stable. Similarly Nepalese 
growth path of exports is gradually decreasing since 
1996 upto 2010 and remains almost low. This implies 
that Nepal is far behind from economic achievement.

Imports of Goods and Services (in% of GDP)

Year/Countries USA Nepal
1965 4.23 13.92
1970 5.18 8.30
1980 10.26 18.73
1990 10.53 21.66
2000 14.32 32.43
2010 15.80 36.40
2016 14.69 39.38
2017 NA 42.02

Source: World Development Indicators, World 
Bank, 2018.
As an above table, import as a percent of GDP 
of both Nepal and USA has been increased 
continuously, from 1970 to 2010 but increasing 
ratio of Nepal is tremendously higher than USA 
and continue upto now. This implies that Nepal's 
foreign trade moves towards import trade rather 
than export, which may mislead to the nation for, go 
ahead. The correlation of import of USA and Nepal 
is equal to 0.90, implies that there is correlation but 
not perfect correlation.

Source: World Development Indicators, World 
Bank, 2018.
As an above figure, growth path of imports as 
a percent of GDP of Nepal and USA has been 
increased continuously, from 1960 upto now but 
increasing ratio of Nepal is tremendously higher 
than USA. This implies that Nepal's foreign trade 

moves towards unfavorable situation.

GDP Composition by End Use in 2017(in %)

Sectors/Countries USA Nepal
HH Consumption 69.1 76.2

Government Consumption 17.2 11.7

Investment in fixed Capital 16.3 33.8

Investment in Inventories 0.3 10.5

Exports of Goods/Services 12.2 9.8

Imports of Goods/Services -15.1 -42
Source: www.cia.gov
This table also shows that export of goods/services 
on the basis of GDP composition by end use of USA 
is far better than Nepal. In the same time import of 
goods/services on the basis of GDP composition by 
end use of Nepal is higher than USA, where import 
composition is extremely higher than export. 
Accordingly investment in fixed capital of Nepal 
is higher than USA, which results future secure for 
further development

Country Composition
The top export partners of USA are Canada 18.3%, 
Mexico 15.7%, China 8.4%, and Japan 4.4% while 
import partners are China 21.6%, Mexico 13.4%, 
Canada 12.8%, Japan 5.8%, Germany 5% (CIA, 
2017). Nepal's top export partners are India, USA, 
Turkey, Germany, UK and China respectively. 
While, top import partners are India, China, United 
Arab Emirates, France and Argentina respectively. 

Commodity Structure
Main export commodities of USA is agricultural 
products (soybeans, fruit, corn) 9.2%, industrial 
supplies (organic chemicals) 26.8%, capital goods 
(transistors, aircraft, motor vehicle parts, computers, 
telecommunications equipment) 49.0%, consumer 
goods (automobiles, medicines) 15.0% (2008 est.). 
While main import commodities are agricultural 
products 4.9%, industrial supplies 32.9% (crude 
oil 8.2%), capital goods 30.4% (computers, 
telecommunications equipment, motor vehicle parts, 
office machines, electric power machinery), consumer 
goods 31.8% (automobiles, clothing, medicines, 
furniture, toys) (CIA, 2008 est.). While in 2016 main 
imports of USA are consumer goods (37.75%), capital 
goods (34.53%), intermediate goods (15.44%), raw 
materials (8.42%) respectively (WITS, 2016).
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Accordingly, main exports commodities of Nepal is 
clothing, pulses, carpets, textiles, juice, jute goods. 
While main import commodities are petroleum 
products, machinery and equipment, gold, electrical 
goods, and medicine. In the same time exported 
items are consumer goods (54.68%), intermediate 
goods (36.53%), raw materials (6.97%) and capital 
goods (1.78%) respectively (WITS, 2015). While 
imported items are intermediate goods (35.37%), 
consumer goods (33.47%), capital goods (20.55%) 
and raw materials (10.59%) respectively (WITS, 
2015). It implies that poor performance of export 
and import of Nepal.

Trade, Export and Import ratio to GDP and 
Tariff (in 2016)

Description\ Year USA Nepal
Export (% of GDP) 11.89 9.49
Import (% of GDP) 14.69 39.38
Trade (% of GDP) 26.58 48.87
Merchandise Trade (% of GDP) 19.87 45.57
Merchandise imports from low- and 
middle-income economies in South 
Asia (% of total merchandise imports)

2.66 70.75

Trade in Services (% of GDP ) 6.75 12.33

Source: World Bank, 2018.
Since export to GDP of USA is less than import to 
GDP in 2016, implies that US foreign trade moving 
towards import rather than export. Therefore 
foreign trade of USA & Nepal are moving towards 
import rather than export. But in case of Nepal it 
has severe effect, large gap between export and 
import i.e. 29.89 % (39.38 %- 9.49%).

Similarly, merchandise export of USA has less 
in South Asia. But their trade is limited in small 
amount. Even Nepal's foreign trade is surrounding 
South Asia.   

Accordingly, tariff rate of Nepal is more than 
USA. It means USA opens their market for all in 
comparison to Nepal.

Conclusion
Trade is a major concern of every economy and 
twenty first century is an important period of 
dynamic change for international trade due to trade 
liberalization and domestic economic reforms 
coincided with growing interdependence in the 
world economy through trade and capital flows.

Accordingly, trade has positive impact, if it 
promotes economic growth and employment 
along with specialization and innovation 
within an economy. Over time, trade also 
developed domestic industry by promoting 
free competition if it is based on internal raw 
material mobilization. It also helps to improve 
in quality of domestic products compared to 
foreign.

On the basis of observation of 27 year's trade data 
there is a surplus trade of Nepal with USA, which 
is foremost apprehension for Nepal due to huge 
trade deficit with other countries. Therefore, Nepal 
should achieved from this situation by increasing 
export trade to USA along with specialization of 
domestic products and industry through innovation 
of competitive product and improve in quality of 
life. 
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Introduction
The Federal Democratic Republic of Nepal, a 
land locked Least Developed Country located 
in South Asia between People's Republic of 
China to the north and Republic of India in all 
other directions, is cognizant of the need for 
high inclusive economic growth for alleviating 
domestic poverty. The Government of Nepal 
(GoN) has highlighted this in its development 
plans, which was initiated in 1956 with more 
than ten five years plans having been already 
implemented; in later years, the five years 
plans have been curtailed into shorter, three-
years plans. In all previous fiscal years, poverty 
alleviation has been one of the most prioritized 
agendas of GoN. To support achievement of this, 
the Nepal Rastra Bank (NRB), the Central Bank 
of FDR of Nepal, has practiced, development 
finance (DF) – this is defined as a composite of 
both priority sector and deprived sector lending. 
In the Nepalese perspective ‘development 
finance' is viewed as financing to the rural and 
agriculture sector including micro-finance. 

The priority sector credit program has helped the 
access of institutional credit required for cottage 
industries, enterprises and farmers. It has also helped 
in making remarkable achievement in production, 
employment, income generation and economic 
activities. Development finance policy of the 
central bank has always been supporting the rural 
development and has been production-oriented. The 
importance and relevance of such finances in Nepal 
are still valid.

Poverty Situation in Nepal
Nepal has had a sharply decreasing poverty situation. 
The poverty statistic in National Living Standard 
Survey (NLSS; 1995-96), which is consistent with 
poverty levels in the Multi-Purpose Budget Survey 
conducted by Nepal Rastra Bank in 1985, which 
show the poverty level was 42.5% in that year, show 
head count index was 41.76%. The trend of poverty 
levels is given below in the three NLSSs of 1995-96, 
2003-2004 and 2011-2012, respectively.

Poverty Trends in Nepal measured from 
National Living Standard Survey

Head Count Index (%)
NLSS I 41.76
NLSS II 30.85
NLSS III 25.16

Source: Nepal Living Standard Surveys conducted by the 
Central Bureau of Statistics during 1995-96, 2003-2004 and 
2011-2012, respectively

Background on Legal Framework of the domestic 
Banks and Financial Institutions

NRB has been enacted under the current NRB Act 
of 2002 (which replaced the NRB Act 1955) is the 
monetary, regulatory and supervisory authority of 
banks and financial institutions (BFIs). However, 
it was felt that the situation at that time of multiple 
numbers of acts under banking and financial 
institution sector made the process of regulation and 
monitoring system very cumbersome. As a result of 
this and in line with the process of financial sector 
reform program, all those diversified acts were 

Priority Sector Leanding and  
Deprived Sector Lending

=  Pitambar Sapkota*

* Deputy Director, Nepal Rastra Bank.
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grouped together under the ‘Bank and Financial 
Institution Act (BAFIA), 2017. This act, also 
known as umbrella act, categorized all BFIs under 
four heads on the basis of responsibility and service 
delivery: Group A as commercial bank; Group B as 
development bank; Group C as finance company; 
and Group D as microfinance financial institutions1. 
As of October 15, 2018, number of BFIs licensed 
by NRB are: 28 commercial banks under Group A; 
33 development banks under Group B; 25 finance 
companies under Group C; and 65 microfinance 
financial institutions under Group D.

Quantitative Number of BFI's licensed by NRB 
as 15th October 2018 

Category of Financial Institution Number
Commercial Banks (CBs) “A" 28
Development Banks (DBs)“B" 33
Finance Companies (FCs)“C" 25
Microfinance Financial Institutions 
(MFIs), “D"

65

Source: Nepal Rastra Bank, Research Department 
(Macro Economic Indicators, November, 2018)

An Overview of Priority Financing

The lending for priority finance refers to finance 
provided to priority sectors with a higher 
employment potential, (although, priority 
sectors among the countries differ based on their 
geographical and economic conditions). Each 
country in terms of size, scope, strategy and focus, 
still the primary objective of these programmes is 
to provide credit support to the priority sectors of 
each economy so that growth becomes sustainable 
and inclusive. Each nation typically implement 
priority sector lending programmes based on the 
theory that he financial sector might otherwise 
underserved socially beneficial sectors because 
of underpriced risks, information asymmetries or 
high transaction costs that the private sectors is 
unwilling to bear. 

The priority sector bank lending policy is designed 
to ensure that vulnerable sectors and sections of 
the society get access to credit at an affordable 

rate and also there is adequate flow of resources 
to those segments of the economy which have a 
higher employment potential. In defense of such 
programmes, it is argued that there is a case for 
government intervention in credit markets in 
most developing countries, in view of market 
imperfections and structure of the banking system. 
These sectors may not receive timely and adequate 
loans in the absence of this special privilege. 
Usually these include small value loans to farmers 
for agriculture and allied activities, micro and 
small enterprises and other low income groups and 
weaker sections. 

The major priority sectors in most of the countries 
includes agriculture, hydro, tourism, small and 
medium sized enterprises, housing, education, 
microfinance and other nationally important 
sectors. In general, these sectors are considered to 
be important to ensure sustainable and inclusive 
economic growth. Almost all countries implement 
some form of priority sector lending whether 
through lending quotas or interest rate caps. Priority 
financing2, which is as mentioned above, is taken 
by NRB to be the development finance has two 
general components: (1) productive sector lending; 
and (2) micro-finance lending. 

Priority Sector Lending 

NRB, having exercised the powers conferred by 
Section 79 of the Nepal Rastra Bank Act, 2002, 
productive sector lending is defined by NRB 
“Hydropower, agriculture, energy and tourism" 
for A class BFIs and  “Hydropower, agriculture, 
tourism, exports, small and cottage industries, 
pharmaceuticals, cement and garment" for B & 
C class BFIs (Unified Directives 2075 page 358). 
Specifically: “The “A", “B" and “C" class licensed 
institutions are required to lend at least twenty five 
percent, fifteen percent and ten percent respectively 
of their total outstanding loan and advances to the 
productive sector. Commercial Banks are required 
to lend 10% of the total credit to agricultural and 
15% to energy and tourism sector."

As part of their role in development, the bank 
and financial institutions are required to extend a 

1  Microfinance financial institutions can be recognized as class “D" under Banks and Financial Institutions Act,2017
2   As stated by Pradhan (2005, P. 114) “the prime objective of priority sector lending from the CBs is to help reduce the poverty 

under which financing to the specialized sector of the economy like agriculture, industry and service sector can be enhanced".
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committed proportion of their adjusted net credit as 
loans to these sectors which are classified as priority 
sectors. This is called priority sector lending. 
•	 For the purpose, productive sector means 

agriculture, hydro/energy and tourism for 
“A" class licensed institution while for “B" 
and “C" class financial institution it means 
agriculture, hydro/energy, export, tourism, 
small and medium enterprises, medicine 
production, cement and garment industries; 
some guideline are that:

	 Agricultural sector includes sectors related to 
agriculture forest and fisheries, agricultural 
machineries and tools, processing of tea, coffee, 
ginger and fruits and primary processing of 
domestic agro products.

	 Energy sector includes hydropower and 
renewal energy.

	 Tourism Sector includes Trekking, travel 
agency, mountaineering, resort, rafting, 
camping etc., Hotel (including other services), 
Entertainment, recreation, films, Public City 
Transportation

	 Small and Medium Industries includes Small 
Industries having paid up capital up to 10 
crore rupees, Medium Industries having paid 
up capital from 10 crore to 25 crore rupees.

Deprived Sector Lending
 Micro-finance lending3 is termed as the financial 
services rendered to the deprived groups of the 
people and small entrepreneurs in savings, credit, 
remittance, rural insurance, etc. to help them in 
developing self-employment opportunities and 
various income generating activities. Small size 
of loan, group savings, small-scale entrepreneurs, 
diversified utilization and simple and flexible 
terms/conditions on credit (without collateral) are 
the determining characteristics of its definition. 
Nepal has an experience of about three decades in 
Microfinance. As used by NRB “deprived “ means 
low income and especially socially backward 
women, tribal people, Dalit, blind, hearing impaired 

and specially capable persons, marginalized and 
small farmers, craft-men, labour and landless 
squatters family. All micro-credits to be extended 
for the operation of self-employment oriented 
micro-enterprises for the upliftment of economic 
and social status of deprived sector up to the limit 
specified by this Bank is termed as “deprived 
sector lending". Although many programmes 
have been implemented for poverty alleviation in 
Nepal, only micro finance programmes are seen 
as pro-poor and rural based. In Nepal, agriculture 
based cooperatives were initiated in the 1950s as a 
first step in microfinance. Microfinance has been 
particularly recognized as an effective development 
intervention for basic three reasons:

1.  The services provided through micro-finance 
can be targeted specifically at the poor and 
poorest of the poor,

2.  These services can make a significant 
contribution to the socio-economic status of 
the targeted community and

3.  The institutions that deliver these services can 
develop within few years, into sustainable 
organizations with steady growing outreach. 

Presently the “A", “B" and “C" class licensed 
institutions are required to lend at least five percent 
of their total outstanding loan and advances 
(including bills purchased and discounted) deprived 
sector lending. In this regard, the following loans 
and advances directly extended by the licensed 
institutions banks shall be included under the 
deprived sector lending. Some guidelines are:

•	 Micro credit extended up to Rs. 300,000 per 
group/individual against group guarantee to the 
deprived or low income individual for operating 
micro business; But for group/individual having 
considered under good loan for last 2 years can 
be provided up to Rs. 500,000;

•	 Extension of loan not exceeding Rs. 200,000 
per family for the purpose of Solar-Home-
System, solar cooker, solar dryer, solar pump, 
bio-gas, improved water mills, improved 
cooking stoves; But for family being 
considered under good loan for last 2 years 

3 Difficult topography, remoteness, heterogeneous groups and culture, etc., have hindered for the successful delivery of mi-
cro-finance in Nepal. Principally, micro-finance institutions pursue the income generating activities to promote the interest 
of the poor by providing basic services and contribute in upgrading their economic and social standard.
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can be provided up to Rs. 300,000;
•	 Micro industrial credit up to Rs. 500,000 

for each business extended to deprived or 
low income individual to operate the micro 
industries against acceptable collateral/to 
group members against the guarantee of the 
group gradually enhanced; But per individual 
being considered under good loan for last 2 
years can be provided up to Rs. 700,000;

•	 Loans extended up to Rs. 150,000/- per person 
with or without collateral to persons going for 
foreign employment;

•	 Foreign employment loan extended by any 
“A" class licensed bank in coordination with 
a bank prescribed by Government of Nepal to 
workers going for foreign employment under 
the Youth Self-employment and Employment 
Training Program of the Government of Nepal;

•	 The loan not exceeding Rs. 300,000 extended 
by bank or financial institutions to per 
individual/group eligible to receive deprive 
sector lending for sheep farming to produce 
wool necessary for carpet or for maintaining 
handloom to weave carpet against acceptable 
collateral security shall be calculated as the 
deprive sector lending. But per individual/ 
group being considered under good loan for 
last 2 years can be provided up to Rs. 400,000;

•	 Credit extended up to Rs. 400,000by BFIs for 
micro business operated by women; Credit up 
to Rs. 700,000 by BFIs against related project 
collateral for micro business operated by women;

•	 Credit extended to consumer committee 
of rural areas or credit provided through 
cooperatives in those areas for the purpose 
of communal irrigation or for the purpose of 
purchasing tractor, thresher or agricultural 
equipment.

•	 Credit provided by BFIs without collateral up 
to Rs. 200,000 for acquiring secondary and 
higher secondary technical and professional 
education for youth of  low income family.

•	 Credit extended up to Rs. 500,000 per family for 

establishing the cold store on group ownership 
with the aim of storing seeds and crops,

•	 Credit provided to drivers owing rickshaw, 
auto-rickshaw or electric rickshaw for self-
operating against the same collateral.

•	 Credit by BFIs up to Rs. 10,000,000 extended 
to Co-operatives working at rural areas for 
providing projects related to post-harvest 
agricultural services.

•	 The loans extended without collateral up to 
Rs.200,000 house construction for low income, 
particularly socially backward people, tribal, 
refugee, dalit, badi, free kamaiya, marginalized 
people.

          Low cost housing can be considered under 
deprived sector lending.

Performance and status of DF
As mentioned earlier, priority financing is taken 
by NRB as DF. The performance and status 
of productive sector programs of each of the 
Class A, B, C and D licensed BFI is taken at the 
present stage in performance meeting the above 
directives. The highlighted three sub-sector have 
been discussed above. Likewise the performance 
and status of deprived sector programs of each 
of the Class A, B, C and D licensed BFI is taken 
at the present stage in performance meeting the 
above directives. For Deprived Sector Lending 
there are two channels for this: direct or indirect. 
The prior refers to the BFI lending directly to 
the financial consumer, in line with the above 
criteria, while indirect lending as defined by 
NRB, refers to BFI lending their prescribed 
amount, in wholesale to Class D licensed BFI 
who will then further lend directly to financial 
consumers. The statistics of present situation is 
provided below:

Performance and Status of Productive Sector 
Programs of Commercial Banks

October 2018 (first Quarter Asoj end 2075)
Priority Sector  

(Rs Million)
Percentage of total 

credit (limit %)
Direct credit 31944522 27.99
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•	 Agriculture 146348 10.27
•	 Tourism 89893 5.72
•	 Power Sector 83204 12.01

Performance and Status of Deprived Sector 
Credit of Commercial Banks

Particulars
Deprived 
Sector (Rs 
Million)

Percentage 
of total 

credit (%)
Total Credit 123644 6.31

•	 Direct credit from CBs 38042 1.89

•	 Indirect credit from CBs 
through MFIs

85602 4.42

Source: Nepal Rastra Bank, Bank Supervision Department

Performance and Status of Productive Sector 
Programs of Development Banks

October 2018 (first Quarter Asoj end 2075)

Particulars
Priority 
Sector  

(Rs Million)

Percentage 
of total credit 

(limit %)
Direct credit 51870 20.5

•	 Agriculture 21116 8.4

•	 Tourism 13914 5.5

•	 Power Sector 6392 2.5

•	 Small and Medium 
Enterprises

10448 4.1

Performance and Status of Deprived Sector 
Credit of Development Banks

Particulars
Deprived 
Sector (Rs 
Million)

Percentage of 
total credit (%)

Total Credit 23043 9.1

•	 Direct credit from 
DBs 

17468 6.9

•	 Indirect credit from 
CBs through MFIs

5575 2.2

Source: Nepal Rastra Bank, Development Bank Supervision Department

Performance and Status of Productive Sector 
Programs of Finance Companies

October 2018 (first Quarter Asoj end 2075)

Particulars
Priority 

Sector (Rs 
Million)

Percentage of 
total credit (limit 

%)
Direct credit 5506 13.8

•	 Agriculture 2247 5.6

•	 Tourism 1578 3.9

•	 Power Sector 172 0.4

•	 Other 1509 3.8

Performance and Status of Deprived Sector 
Credit of Finance Companies

Particulars
Deprived 
Sector (Rs 
Million)

Percentage 
of total credit 
(%)

Total Credit 3213217 6.7
•	Direct credit 1491755
•	 Indirect credit through 

MFIs
1706774

Micro Financial Institutions

TOTAL SECTORAL CONCENTRATION OF LOAN

(Without Wholesale Lending) in ‘000'

S.No. Industry/Sector Industry/Sector 
Sectoral 

Loan / Total 
Loan 

1 Agricultural  58674129.55 45.75

2
Small & Cottage 
Industry 

5587131.86 4.36

3 Service Industry  53530728.72 41.74

4 Others 10470831.82 8.15

TOTAL 128,262,821.95 100.00

TOTAL SECTORAL CONCENTRATION OF LOAN
   in ‘000'

S.No. Industry/Sector Industry/Sector 
Sectoral 
Loan / 

Total Loan 
1 Agricultural  58674129.55 37.14

2
Small & Cottage 
Industry 

5587131.86 3.54

3 Service Industry 53530728.72 33.88

4 Wholesale Lending 29726649.61 18.82

5 Others 10470831.82 6.63

Supportive Scheme and incentives promoted 
for priority sector lending
•	 This bank has made a provision of concessional 

refinance facility to the BFIs to encourage credit 
disbursement to the productive sector. NRB 
has provision of interest subsidy to crisis-hit 
industries related to agriculture, tourism, small 
and medium enterprises, and other productive 
sectors. Subsidized loan upto 10 lakhs are 
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not required to be taken under account for the 
purpose of CCD ratio calculation.

•	 Credit extended under the provision of 
“Unified Directives for Interest Subsidy on 
Subsidized Loan" as approved by GoN can be 
excluded from total loan and advances for the 
purpose of calculating CCD ratio.

•	 The credit issued under the subsided loan 
will be guaranteed through Deposit Insurance 
and Credit Guarantee Corporation as there is 
compulsory provisioning of credit guarantee 
and insurance of such business.

•	 BFIs if interested can provide loan below their 
base rate for deprived sector lending.

Challenges and Policy Recommendations
In general the performance of licensed BFI is 
satisfactory and taken in view of the sharply 
decreasing domestic poverty levels, is described 
as having performed admirably. However there 
are some challenges, and with those policy 
recommendations. Those are provided here:

•	 Challenges:
•	 There is lack of interest of BFIs in this sort 

of loan as the process of refinance and getting 
back of subsidy from NRB is lengthy.

•	 There is lack of efficient human resources 
especially in “A", “B" and “C" class financial 
institutions.  Most of the employees are hired 

from management, finance or economics 
background but priority sector requires 
knowledge in agriculture, energy or rural 
financing which lacks among most of the 
employee.

•	 Banks are profit motive institutions. Since there 
is the cap in interest rate i.e. base rate plus two, 
they charge in priority sector lending, banks are 
more induced in lending more profitable sectors.

•	 Deposit Insurance and Credit Guarantee 
Corporation has not provided effective services 
till date on credit. As the institution itself is 
new, there are no clear guidelines regarding 
credit insurance.

•	 As agricultural loan is required more on rural areas 
where most of people have low financial literacy, the 
approach of lending from BFIs is less in those areas 
resulting low demand of agricultural loan.

•	 Higher operating cost.
•	 Dependency on weather and overproduction 

of crops.
•	 Policy Recommendations
•	 Policies should be directed towards facilitating 

rather than regulating.
•	 Percentage or amount should be fixed more 

specifically to these sectors.
•	 Manpower training should be incorporated in 

credit policy guidelines of each BFI in order to 
develop skilled manpower. 
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Concept of Corporate Social 
Responsibilities (CSR)
Corporate Social Responsibility indicates the 
responsibilities of an organization for the social and 
environmental impacts of its business operations. 
It is the continuing commitment by a business 
to behave ethically and contribute to economic 
development while improving the quality of life 
of the workforce and its families as well as the 
local community and society at large.1  It means 
treating the stakeholders of the firm ethically or 
in a responsible manner.2 It is obligations of the 
firm to society, or more specifically, the firm's 
stakeholders- those affected by corporate policies 
and practices.3 The concept of CSR is based on 
the fact that an organization operates in the society 
and uses its resources; therefore, it has some 
moral responsibility towards the society. It is the 
concept that as an organization has to pay back/ 
compensate for using the resources of the society. 
A healthy society cannot be imagined in absence of 
healthy business organizations and vice versa. This 
article aims to explain the concept of Corporate 
Social Responsibility (CSR), its benefits, its legal 
obligation and its practices in Nepal.

Practice of CSR seems to have been started from 
very primitive time in Nepal. Our ancestors used 
to construct Dharmashala, Padhero, Chautaro, etc 
for the convenience of the travelers/pilgrims during 
their travel from one place to another or while going 
for pilgrimages, when there was no any means of 

transport. Further, Sankhadhar Sakhwa, an ancient 
merchant and a national hero of Nepal, freed the 
people of Kathmandu from their debts and started 
a new era known as Nepal Era (Nepal Sambat) for 
which he can be symbolized as a pioneer in CSR 
activities in Nepal. 

CSR thus cannot be considered new to Nepalese 
society. In recent practice, regulated sectors like 
banks and financial institutions and some big 
corporate houses seem to practice CSR in Nepal. 
It seems that organizations are either participating 
in the CSR activities due to legal provisions for 
it or participating in such activities as a part of 
philanthropic perspective and pervasive concept of 
CSR as charity. There are no any standards or norms 
for CSR in Nepal and most of the CSR activities 
seem to have been carried out with philanthropy. 
The voluntarily practiced CSR activities also seem 
to be guided by the concept of charity. However, 
the concept is gradually changing as activities like 
environmental cleaning, financial literacy, have 
been practiced as CSR in recent days. 

CSR can be explained using a simple pyramid 
known as Carroll's CSR Pyramid. It explains 
four responsibilities of an organization regarding 
CSR. As per the pyramid, CSR has economic 
responsibility as its base which means profit 
must come first to the business. Economic 
responsibilities state that business must be 
profitable and it is the only way for survival and for 
providing long-term benefit to the society. Legal 

Corporate Social Responsibility- Nepalese Perspective
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Responsibilities

Ethical Responsibilities

Legal Responsibilities

Economic Responsibilities

responsibilities state that business must ensure 
its compliance with all the applicable laws and 
regulations. Similarly, ethical responsibilities state 
that business should act morally and with ethics. 
Lastly, the philanthropic responsibilities state that 
business should give back to the society. The above 
figure shows Carroll's CSR pyramid – the pyramid 
of four responsibilities.4

In CSR two diverging schools of thought are found. 
First states that it is only the regulations which can 
be effective for implementing CSR. Second states 
that CSR should be implemented voluntarily by 
the organization i.e. the organization should itself 
feel CSR as its responsibility rather than burden. 
In Nepal, the big corporate houses seem to have 
been practicing CSR philanthropically and the 
banking sector seems to practice them due to legal 
requirements from the regulatory body. 

Benefits of CSR
CSR is very essential and beneficial for an 
organization as well as its stakeholders. It might 
not be a legal requirement but operating in ethical 
way with social responsibility is important. CSR 
is win-win situation for all the stakeholders. There 
are numerous benefits of CSR; few of them have 
been listed below:

1. It enhances the public image of the organization. 
It enhances the brand recognition in the 

society which is beneficial to the organization 
ultimately.

2. It results sustainable business environment.
3. It promotes protection of consumer rights; 

human rights and rights of employees.
4. It promotes environmental protection.
5. It results competitive advantages and 

profitability to the organization.

Legal provisions of CSR
In Nepal, the Government of Nepal and Central 
Bank of Nepal- Nepal Rastra Bank (NRB) have 
addressed the legal aspects for CSR activities to 
the industries and banks and financial institutions 
(BFIs), respectively. 

Nepal Rastra Bank in its Unified Directvies, 2075 
Directive 6(16) to the Bank and Financial Institutions 
has required them to allocate at least one percent 
(1%) of net profit and deposit the same in a separately 
created CSR fund. The fund allocated is to be utilized 
in the subsequent fiscal year. 

The areas of utilization of the fund have been 
categorized in the following manner;

	Direct and indirect use of fund in programs 
related to education, health, disaster 
management, environment protection, cultural 
promotion, infrastructural development in 
remote areas, and improvement in earning 
capabilities of socially backward groups, 
financial literacy and customer protection. 
Projects ought to be chosen through proposal 
with public notice by extremely recognized 
organizations working in the related field.

	Direct expenditure towards providing grant for 
education and health of backward classes or 
expenditure in construction of infrastructures, 
buying of vehicles and cost of operating them, 
etc. for organizations working towards the 
same cause.

	Direct and indirect expenditure towards 
achievement of goals set in the 17 areas 
recognized by the Sustainable Development 
Goals, 2016-2030.

4 CSR Pyramid, Archie B. Carroll, (1991)
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	The cost borne by BFIs while setting up a 
Child Day Care Centre for their employees

	Direct expenditure towards providing grant 
for orphanages; children organizations and old 
age homes established other than for business 
purposes.

Bank and Financial Institutions should not use 
the funds for branding purpose but they can use 
their name in their CSR activities as courtesy. 
Also, they should not restrict the utilization of 
funds to a specific geographical area and subject 
matter. Further, the utilization of the fund should 
not be made so as to acquire personal or political 
gain in any manner to the BOD members. They 
are required to implement internal procedure for 
implementation of CSR fund via BOD. The BFIs 
should disclose the provisions of the CSR fund & 
expenditure from CSR fund in the Notes to Account 
of their annual financial statements.

As per the recent circular of NRB, commercial 
banks and national level financial institutions 
should spend minimum 10% from the fund 
separated for CSR, in each province to promote 
activities promoting financial literacy.5

As per the Industrial Enterprises Act, 2016, the 
industries have to contribute to the fund as required. 
The Act has made it mandatory to allocate at least 
1% of the annual profit to be utilized towards 
CSR. The CSR requirement is applicable to all 
medium, large, cottage and small industries having 
annual turnover more than NPR 150 million. The 
fund created for CSR is to be utilized on the basis 
of annual plans and programs in the sectors that 
are prescribed under the Act, which are yet to be 
specified by the Act.

International Organization for standardization 
(ISO) has published a set of voluntary standards 
for helping the organization to implement CSR. As 
per, ISO 26000 - Social responsibility: Business 
and organizations do not operate in a vacuum. 
Their relationship to the society and environment 
in which they operate is a critical factor in their 
ability to continue to operate effectively. It is 

also increasingly being used as a measure of their 
overall performance. ISO 26000 provides guidance 
on how businesses and organizations can operate 
in a socially responsible way. This means acting in 
an ethical and transparent way that contributes to 
the health and welfare of society. ISO 26000:2010 
provides guidance rather than requirements, so 
it cannot be certified to unlike some other well-
known ISO standards. Instead, it helps clarify 
what social responsibility is, helps businesses and 
organizations translate principles into effective 
actions and shares best practices relating to social 
responsibility, globally. It is aimed at all types 
of organizations regardless of their activity, size 
or location. The standard was launched in 2010 
following five years of negotiations between 
many different stakeholders across the world. 
Representatives from government, NGOs, industry, 
consumer groups and labour organizations around 
the world were involved in its development, which 
means it represents an international consensus.6

Practice of CSR 
In recent years, CSR has been practices by most 
of the organizations in Nepal, especially regulated 
sectors like Banks and Financial Institutions (BFIs) 
and the big corporate houses. The CSR activities 
in Nepal have philanthropic perspective in general. 
Child and women developments, religious activity, 
games and sports activities, blood donations are 
considered as the areas for CSR activities.  Hence, 
there seems to be a misconception in Nepal that 
CSR is limited to charitable projects. 

Some organizations like BFIs, Nepal Telecom, 
Himalaya Airlines, Surya Nepal, etc has been 
involved in CSR activities consistently. Some of the 
CSR activities practiced by Nepalese organizations 
as stated in their websites are stated below:

•	 Nepal Bank Limited provided cash assistance 
to Shree Sipateenghare Sanskrita Madhyamik 
Bidhyalaya –based in Sindhupalchok for the 
reconstruction of 2 storey building which was 
devastated in the mega earthquake -2015.

•	 Rastriya Banijya Bank Limited handed over a 
cheque to the chairman of Muskan Sewa Nepal 

5  NRB Circular 18/075/76 dated 08/11/2075
6  International Organization for Standardization
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located at Sipadole, Bhaktapur to prepare 
residence for homeless and orphan children. 
It also organized Financial Literacy Campaign 
to the people affected from the Budhigandaki 
river in Durbhung, Gorkha as a part of bank's 
corporate social responsibility initiative. 

•	 Nabil Bank partnered with Association of St. 
Mary's Alumnae Nepal (ASMAN) to support 
the education and nutrition of burn victims.    

•	 Everest Bank has been undertaking different 
welfare activities to preserve cultural heritage 
of the country as a part of its Corporate 
Social Responsibility. In this endeavor, the 
bank recently distributed dustbins to Shree 
Budhanilkantha Temple with the objective 
to maintain cleanliness inside the Temple 
Premises. 

•	 Nepal Investment Bank Limited has donated 
to United Nations High Commissioner for 
Refugee Agency (UNHCR) as a part of its 
ongoing support for providing educational 
supplies for Bhutanese refugee students. The 
organization has been working on securing the 
rights and well-being of Bhutanese refugees in 
Nepal for almost two decades now.

•	 The Bagmati River Clean-Up campaign has 
been a social initiative of Nepal Telecom 
focusing on environmental protection. The 
company on a weekly basis has been sending 
bulk SMS to its customers inviting them to 
participate in the campaign held each week and 
also donates cleaning material and resources 
required for the campaign. 

•	 Himalaya Airlines associated with TEWA, 
a philanthropy organization, has been 
contributing one round-trip flight ticket of 
worth NPR 50,000.00 to its grant making 
program: Walk-a-Thon.

•	 Surya Nepal Private Limited (SNPL) has been 
practicing an Integrated CSR Strategy in the 
four main areas of community empowerment, 
tourism, ecological conservation and health 
with a stated objective of “Creating Enduring 
Value for the Society", and have been 
conducting CSR activities namely, SNPL 

Asha, SNPL Khelparyatan, SNPL Prakriti and 
SNPL Suswasthya.

The above stated CSR activities show that in recent 
years, Nepalese business organizations have been 
highly aware and involved in the CSR activities. 
However, it seems that most of the business 
organizations in Nepal assume giving donations to 
support needy people, school, colleges, hospital, 
religious activities and sponsoring sports only 
as CSR.  There is no doubt that philanthropy is 
considered as a part of CSR in Nepal.   Other 
aspects of CSR such as gender equality, eco-
friendly product, conducive working environment, 
etc. have been still under shadow. In Nepal, it 
seems that organizations wait for some bad event 
to occur and then take steps in the name of CSR.

The practice of CSR may differ quite substantially 
from country to country. Our neighboring countries 
India and China follow unique CSR practices. In 
India, CSR has been clearly stated in its Companies 
Act. In fact, India is the first country in the world 
to make CSR mandatory. Businesses can invest 
their profits in areas such as education, poverty, 
gender equality, and hunger. In the year 2017, CSR 
expenditure in India further rose with corporate 
firms aligning their initiatives with new government 
programs such as Swachh Bharat (Clean India) 
and Digital India, in addition to education and 
healthcare, to foster inclusive growth.7

Few years earlier, Chinese companies used to say 
that their responsibility towards society is nothing 
but their economic performance. When the concept 
of CSR was included in corporate law, this set in 
motion a group of industry leaders, mainly state-
owned enterprises to issue their first CSR reports. 
Even though China has similar CSR dimensions 
as other developed countries, in a certain way, 
China's CSR practices are unique.  For example, 
a particularly Chinese dimension in which 
companies ease national employment pressures 
by providing increased job opportunities that 
would not otherwise exist may not be viewed as a 
dimension of CSR by more developed countries.8

7 Corporate Social Responsibility in India, Dezan Shira & Associates; India Briefing (2017)
8 Winds of Change: Corporate Social Responsibility in China, J. Sarkis, N Ni, Q Zhu ; Ivey Business Journal (2011)
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Conclusion
The concept of CSR is based on the fact that an 
organization operates in the society and uses its 
resources; therefore, it has some moral responsibility 
towards the society. Organization has to pay back 
to the society for utilizing its resources rather than 
making profit from the use of the resources of the 
society. It is win-win situation for all the stakeholders 
and hence beneficial to all. It can be stated that Bank 
and Financial Institutions regulated by NRB and 
industries under Industrial Enterprises Act, 2016 
are legally bound for CSR in Nepal so far. Other 
organizations have been practicing CSR haphazardly, 
and there is no any set standard for that.

Though Nepalese organizations are aware of 
the CSR, they have philanthropic perspective in 
general. In fact, the CSR in Nepal is at early stage of 
development compared to its neighboring countries 
and rest of the world. The other aspects of CSR 
such as the responsibilities toward the stakeholders, 
like consumers, employee, and environment 
besides being profit-centered, are rarely practiced. 
It is important that Nepalese organizations should 
understand that CSR also involves fair business 
practices, employee-oriented human resource 
management, economical use of resources, 
environmental protection, financial literacy etc.

In Nepal, there is a trend that CSR emerge out 
in situation of hardships and especially during 
disasters as was seen during the devastating 
“Gorkha Earthquake" and floods & landslides that 
pinches Nepalese people time to time. There is a 
need that Nepalese Organizations, Government 
of Nepal and the society at large develop a broad 
view of CSR. The stakeholder perspective of CSR 

should be practiced along with the philanthropic 
perspective so that sustainable development can be 
achieved. It should be well understood by all that 
with a good practice of CSR, sustainable business 
can be created. Sustainable business is beneficial to 
both the business and all of its stakeholders. CSR 
should not be taken as legal obligation only, but 
also as a self-regulating business practice. 

Further, in absence of standards and norms for 
CSR in Nepal, uniformity and ethical practices 
can be rarely observed. Many organizations 
seem to take CSR as burden. They view CSR as 
regulatory requirement rather than responsibility 
towards society. This has resulted in CSR 
funds to be concentrated in philanthropic areas. 
There should be some norms and standards for 
the proper utilization of the CSR fund rather 
than spending them in areas mere for fulfilling 
regulatory requirements. It should be ensured 
that the real target groups are benefited from 
the CSR activities as per their objectives rather 
than being misused by some groups with vested 
interest. Further, Nepalese Organizations should 
adopt ISO 26000:2010 voluntarily to the extent 
possible as standard and base to CSR in absence 
of any other standards.

Recent days trends of CSR activities and importance 
given to it by the organizations have raised a ray of 
hope. Though CSR in Nepal is at crawling stage, it 
can be hoped that a better practice can be observed 
in future so that it can be compared to that of 
international practices. The regulating agencies and 
the practitioners; if both assume their respective 
responsibilities; the creation of sustainable business 
fulfilling its CSR aspects will be possible.
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Background 
Nepal is making its efforts to accelerate economic 
development along with the political stability. 
Current economic situation of Nepal shows the 
moderate macro financial outlook for the ongoing 
fiscal year and ahead. 

The performance of real sector largely depends on 
the production of agriculture, investment climate 
and output production. The agriculture sector 
alone occupies around 28 percent share in GDP. 
The climate of investment and industrialization 
largely depends on the policy reforms of the 
government and the situation of infrastructure 
in this sector. The investment climate is being 
gradually improved in the last few years. The 
monetary sector is the sector which lubricates 
the economy through the channelization of 
funds for investment. The banking sector is the 
main pillar for the monetary management which 
is being gradually expanded and modernized. 
However, this sector is facing different ups and 
downs in different time periods. This sector 
is facing the situation of shortage of loanable 
fund problem since last year. The government 
is the main guardian of the economy. The 
activities of the government largely influences 
the overall activities of the economy. The 
overall management and allocation of capital 
expenditure, which is assumed to be a main 
driver of economic development, couldn't be 
improved as expected. The external sector is 
also vulnerable facing the large trade deficits. 
However, the foreign exchange reserve is being 
in a comfortable situation. The overall economic 

scenario shows the generic situation of the 
economy.

Real Sector
Economic Growth 

The overall economic growth of Nepal remained 
low in the recent decades. The growth rate averaged 
4.3 percent over the last 10 years. However, in 
the last two years, it remained quite higher than 
previous (above 6 percent). The government of 
Nepal had targeted to achieve growth of 8.0 percent 
for the fiscal year 2075/76. It will be achieved if 
the available resources could be properly exploited 
along with the full utilization of capital budget of 
the government on timely manner. The developing 
scenarios of the economy will support for 
achievement of the targeted growth. Agricultural 
sector is the major driver of economic growth. 
Favorable monsoon and increase in agricultural 
production will propel high economic growth. 
Similarly, smooth supply of power in the industrial 
sector will boost industrial production. Service 
sectors like health, education, trainings, logistics, 
among others are also in favorable situation. The 
IMF, WB, ADB and other development partners 
had also forecasted for high growth (above 6 
percent). However, major challenge is to reform of 
the overall economy and attain sustained economic 
growth.

Level of Saving 

Nepal is currently facing low level of saving 
since long time. Most of the income goes for the 
consumption purpose and remains low volume for 

Economic Challenges and Way Forward

=  Prem Prasad Acharya*

* Deputy Director, Nepal Rastra Bank.



~ 232 ~

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

the saving. In general, the saving ultimately goes 
for investment and income generation. As the 
volume and portion of saving is low, investment 
remains low leading to low capital formation. 
Without the proper capital formation, the high 
and sustainable economic growth can hardly be 
achieved. The trend of income utilization pattern 
shows that 85 percent of total income goes for the 
consumption and only 15 percent remains for the 
saving purposes. The increase in the level of saving 
and making that portion of saving channelized to 
investment is of great challenge.

Level of Investment

The domestic and international investment are 
low in Nepal. The source of domestic investment 
is domestic saving. As the portion of domestic 
saving is low, the volume of investment remains 
low. Similarly, the source of foreign investment 
is foreign investment in the form of foreign direct 
investment, portfolio investment, investment in 
shares and others. As Nepal is adopting pegged 
exchanged rate system with India, the space for 
international flexibility remains limited. The 
volume and portion of FDI is also low indicating 
lower level of foreign investment. This is mainly 
due to the limitation of FDI in some sectors and 
policies not being materialized in line with the FDI 
friendly climate.

Resource Gap 

The demand for the resources always remains 
high in underdeveloped and developing countries 
like Nepal and Nepal is no exception to it. 
The sources of loanable funds is limited while 
demand is increasing due to different reasons like 
federalism, urbanization, aspirations of the people, 
political scenarios and other factors. The aspiration 
demanding huge amount of investment  is difficult 
to cope up with.

Productivity 

Productivity refers to production per input. If 
production per input is greater than previous, it is 
termed as productivity increment. The structure 
of economy, policies, machines, resources and 
available trend determines productivity. Policies 
are not foreseeable and structure is not technology 

friendly in every sector of the economy. The modes 
of production is also of traditional type. This is the 
main challenge in case of productivity.

Monetary Sector
Banking Development 

The banking sector development of Nepal 
seems adequate and growing fast. The history of 
modern banking goes back to the period of NBL 
establishment in 1994 B.S. After the liberalization 
stance of 2040s, joint venture (combined banks of 
Nepal and Foreign) and different private-owned 
banks were opened. This helped to increase the 
number of financial institutions in the country. In 
the latest situation, we are focusing on the strong, 
stable and sound banking system. So, the merger 
and acquisition stance has been introduced. On 
this scenario different BFIs were merged and 
acquired. The stance of merger  along with policy 
to increase the capital base is making the  banking 
system more robust and sound. According to the 
latest statistics of NRB (November 2018) there 
are 28 commercial, 33 development, 24 finance 
companies and 69 microfinance institutions in 
the country. They are providing banking services 
through their 7218 branches and variety of service 
delivery modes. The people who are receiving the 
banking service per branch is 4024. This shows 
the adequate development of banking sector in the 
country.

Interest Rate Fluctuation 

Maintaining the interest rate stability  is the key 
challenge in the banking sector of Nepal. Supply 
of money and demand for money are the key 
determinants of  interest rate. In the context of Nepal, 
the supply of money is from both the domestic and 
foreign sources. In the domestic front, domestic 
production, income, assets are the key factors. The 
value and the volume of these factors  are limited 
and cannot be increased in a short span of time. The 
share in this front is weak in the supply mechanism 
of money. Similarly for Nepal, the remittance is 
the major source of foreign exchange earnings. The 
volume of which had increased remarkably after the 
restoration of democracy in Nepal mainly after 2050s. 
The interest rate in the banking sector is  fluctuating 
in the recent years.  The central bank had introduced 
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the interest rate corridor mechanism to guide the short 
term interest rate which will ultimately guide the long 
term interest rate in a desirable direction.. However, 
the problem of interest rate fluctuation is persisting 
in the banking sector. The ultimate solution lies only 
in collaborative efforts of the government, the central 
bank, the BFIs and the business sectors.

Financial Deepening

The financial deepening is increasing as the bank 
branches & varieties of services are being expanded in 
the recent time. Among 753 local levels, commercial 
bank branches have opened their branches in 677 
local levels (Upto Mid Nov 2018). The overall 
deposit account had reached to 24.3 million and loan 
account 1.33 million. The number of ATMs reached 
to 2920. The total deposit amount is Rs. 2953 million 
and credit amount is Rs. 2621 million. This shows the 
increasing trend of financial deepening.

Vulnerabilities 

The banking sector of Nepal is facing different 
problems. The capital base is still not strong. 
Further, the operations, IT management systems 
are also need to be improved. In this situation, the 
vulnerabilities are persisting in the banking sector 
of Nepal. However, the banking sector is providing 
services in prompt manner absorbing some shocks 
like earthquake of 2072.

Other Financial Institutions 

The other sectors like Insurance, Capital Market, 
Employee Provident Fund, Cooperatives and other 
are also operating their activities in Nepal. The 
proper regulation and good governance are the 
main issues in those sectors. A proper coordination 
among the regulators will also make financial 
sector more robust and sound.

Government Sector
Trend of Current Expenditure 

The government has to maintain regular activities for 
smooth functioning of the economy. The expenses 
have to be made for these activities and expenses have 
to be incurred. The volume of current expenditure 
is increasing every year in case of Nepal. This type 
of expenditure in inevitable. However, the proper 
rationing of the expenses is of utmost importance. 

Capital Expenditure 

The capital expenditure is the main driver of 
economic development, the volume of which shows 
the low volume. There are three major problems in 
capital expenditure. One is low allocation, next is 
the low expenditure and expenses in the eleventh 
hour. The third one is compromise in quality. The 
government should make proper arrangements to 
solve the existing problems of capital expenditure 
through the amendment of policies, procedures and 
structures of expenditure disbursements.

Capacity to utilize the resources  

The available resources should be adequately 
utilised for the high and sustainable economic 
development.  Policy weaknesses and instutional 
hurdles are  major concerns for the optimal 
utilisation  of resources. The model of public 
private partnership is also being not materialized 
properly. The government should make policies to 
boost up the human capabilities through training 
and upgradation of technologies to utilize the 
available resources.

Taxation 

Tax is the major source of income for government 
revenue. The taxation system of Nepal is being 
more and more complex. The tax compliance and 
administrative hurdles are the major problems in 
case of Nepal. The tax system should be tax payer 
friendly. But, these situation couldn't be improved.  

There are not appropriate number of participation 
in the tax system of Nepal. Among them non filer 
and non response error are also being increasing in 
the last few years. Similarly, the tax collection is 
also based upon the imported items. Major volume 
comes from customs and taxes on imported goods. 
The existing challenges of tax system should be 
addressed through the government initiation. To 
improve in the tax system the focus should be 
given to make tax friendly environment to include 
more and more people in the tax basket along with 
the suitable policies and procedures.

Volume of International Assistance 

The assistance comes in the form of budgetary and 
non budgetary. The non budgetary assistance is the 
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major challenge in context of the government. The 
volume of foreign assistance is around 3 percent 
of GDP which is very low. The next thing in the 
foreign assistance is the weak disbursement pattern. 
The assisting agencies and government impose 
different conditions while giving the assistance in 
the form of loan and grants. But, those conditions 
should be in line with the benefit of the nation. 
Otherwise, the assistance could be the burden for 
the recipient country. This type of problem is the 
major problem in the context of Nepal.

External Sector
Volume and Trend of Imports 

This is the age of globalization and liberalization. 
No one country can exist without international 
relations and trade. Nepal has taken the membership 
of WTO, SAFTA, BIMSTEC and other agencies. 
The theme of those institutions is to make free flow 
of domestic and international goods and services 
across the borders. The exports to GDP ratio was 
10 percent and import to GDP ratio was 25 percent 
along the 15 percent with trade deficits in 2004/05. 
But, it slowed down in the latest time 2074/75. 
The exports/GDP ratio slowed to 2.7 percent, the 
import/GDP ratio reached to 41 percent and the trade 
deficits/GDP ratio had  reached to 39 percent. This 
situation reveals that the export competitiveness of 
Nepal has deteriorated tremendously. The volume 
of import is being increased more rapidly. The 
imported goods are of high value and consumable 
goods where as the exported items are of low 
valued primary and intermediate goods. To make 
the trade deficit corrected, we should rationalize 
the imports. The capital goods and infrastructure 
related items should be encouraged to imports and 
restrictions should be imposed to the luxurious 
goods and cosmetic items.

Volume and Trend of Exports 

The volume of exports shows the low level in Nepal. 
It is only 81.19 billion in 2074/75 with the growth 
rate of 11.1 percent. The export of Nepal couldn't 
be increased as expected despite the different 
policies like Trade Policy 2072 and NTIS 2073. 
The major problem is in the production of huge 
volume of goods and trade friendly environment 
in the country. Weak institutional settings and 

infrastructure are compelling for the low volume of 
exports. To increase the exports we must focus on 
production, removing the export related barriers, 
diversify the market and products and make access 
to different markets for our products.

Remittance as a Source of FER 

After the restoration of democracy in Nepal the foreign 
employment became more attractive for the Nepalese 
youths. Most of the youths intend to go abroad for 
the foreign employment and other opportunities. 
This has increased the inflow of remittances for the 
country. The increasing volume of remittance (The 
remittance reached to 755 billion in 2074/75 with 
remittance to GDP ratio 26 percent ) has lubricated 
the economy in many ways. The first and foremost 
benefit of which is the economic well being of the 
remittance receiver. It also helps the economy as well 
through the proper maintenance of adequate level of 
liquidity, maintaining CA surplus and BOP surplus, 
along with the FER high and sustainable position. 
In addition, the remittance has helped to maintain 
the external sector stability like exchange rate, BOP, 
trade financing among others. In the coming days, 
we should encourage formal channel of remittance, 
making the remittance to encourage for the investment 
in the productive sectors and making them (remittance 
senders and receivers) well informed about the risks 
of informal processes of remittances.

CA Deficits 

Due to high volume of imports and low level of 
exports the current account is facing problem of 
huge deficits (Rs.245 billion in 2074/75). The 
receipt items in BOP sheet are limited and the 
expenses items are of huge volume. This has 
widened the gap between receipts and payments 
which pose to CA deficits. To reduce the gap 
appropriate measures like boosting up the exports 
and limiting the unnecessary imports is of utmost 
importance.

Pressure on BOP 

The proper and systematic record of inflow and 
outflow of incomes and expenditure of a country 
reveals the balance of payment. The payment for 
the imported goods and services demands huge 
volume of money. The receipts from the exports 
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and other sources is weak. Due to this the BOP is 
facing the pressure. The BOP remained surplus by 
960.2 million in the FY 2074/75 .

Pressure on FER 

The foreign exchange is the major backbone for 
the developing countries like Nepal. This helps to 
manage the imports and other types of obligations 
like the payment of government debts, expenses of 
government and other general peoples. In Nepal, the 
FER is facing the persistent pressure due to increasing 
trend of payments for the goods and services from 
abroad. To make the foreign exchange in desired level 
some measures like reducing the passport facility of 
2500 USD per person to 1500 USD and making PAN 
number compulsory who are demanding USD 5000 
or more for different purposes.

Way Forward 

1. The future prospects of Nepal seems positive. 
The political scenario is directing towards 
the stability after the promulgation of new 
constitution in 2072 and elections of local 
levels, province and central. The newly 
developed political scenario ensures the 
stability for the economic development. This 
will enable for the inclusive, sustainable, 
high, equitable and justice oriented economic 
growth. However, the emerging new 
challenges and existing structural challenges 
should be addressed by the proper initiation in 
all the sectors of the economy.

2.  Reforms on financial management is the 
key factor for the smooth functioning of the 
economy. government and service delivery, 
which is being continuously improved in 
the recent days. The implementation of 
federalism and formation of local and province 
government will enforce the synergy effect 
in development paradigm. Responsibilities 
and development appetite are being created 
for the local bodies. This demands the proper 
reforms in laws and adequate guidelines for 
their functioning. The sole effort of the nation 
should be focused on such type of works. 

3.  The reforms in different sectors and their interlink 
ages are highly demanded. The transparency in 
policies and their far sightedness is the key factor 
for the investment. Without huge investment it is 
impossible to make production in desired level. 
Development of infrastructures for transportation, 
trade, hydro, tourism are of utmost importance. 
The quality investment in proper sector 
accelerates the production. The modernization 
and commercialization is of utmost importance 
to increase productivity in the agricultural sector. 
Industrial reform is the prerequisite for the 
industrial development. The service sector should 
be competitive for the delivery of the service. In 
this juncture, reform agendas should be made and 
implemented in those sectors.

Conclusion
The overall situation of Nepal seems favorable 
even-though some macroeconomic indicators are 
not in favour as far as our expectations. Some of 
the challenges in the external sector like huge trade 
deficits and slow growth rate of remittance are being 
the major issues of concern. Similarly, prolonged 
structural barriers are also being major hurdles for 
the smooth functioning of the economy. However, 
in the recent days, the internal environment is 
moving towards the favaroubleness. The political 
situation is moving towards the stability along 
with the strong and committed government for 
economic development. The National Planning 
Commission had made 25-year long term vision 
of the nation which had kept the long term 
vision of “Prosperous Nepal, Happy Nepali." 
Some national pride projects are in the process 
of completion. All these scenarios will reinforce 
the economic performance towards the good 
climate for investment, increase income and job 
opportunities and circular flow of income. The 
reforms made on the economic scenarios will 
reinforce high and sustainable economic growth. 
This will give the base for upgradation of the 
nation to developing country by 2022 and middle 
income country by 2030. All these improved 
situations will ultimately lead to prosperous 
Nepal and increase the happiness of the people.



~ 236 ~

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

Abstract
Developing countries usually mobilize part of 
their resources by borrowing from internal as well 
as external sources to finance their development 
activities. These sources gradually build up the 
debt stock of the country. Such debt stock demands 
regular debt servicing, that is, principal and interest 
payment, which consumes scarce resources that 
can be used for financing development. Therefore, 
excessive deficit and heavy borrowing to finance 
that deficit drain out the resources of the developing 
countries. Nepal recorded a government budget 
deficit equal to 6.40 percent of the gross domestic 
product (GDP) in 2017. Government budget in 
Nepal averaged -3.18 percent of GDP from 1999 
until 2017, reaching an all time high of -0.90 
percent of GDP in 2014 and record of -6.40 percent 
of GDP in 2017 (MoF, 2017). The general objective 
of this study has to analyze the deficit budget and 
deficit financing. This study is descriptive as well 
as analytical in nature. This study is based on 
secondary data.

Key words: Fiscal deficit, deficit financing, fiscal 
indicators, primary deficit, trend and growth

Introduction
Budget is the financial statement of the government 
consisting of expected revenues and expenditures 
during a particular period, usually a financial 
year. When revenue matches with government 
expenditure, the country has the balanced budget. 
On the other hand, when government revenue 

exceeds government expenditure, the country 
has the surplus budget. As against this, when 
government revenue falls short of government 
expenditure, the country has the deficit budget. 
Most of the developing countries have a deficit 
budget. They have very weak revenue base with 
the consequence that their domestic resource 
base falls short of the requirement to finance 
development activities. The governments of these 
resource-crunch countries, thus, have to look for 
sources of funds other than the financial supports 
that they can receive internally and externally to 
finance such costs. The measures to collect funds to 
meet these social overheads are defined as deficit 
financing. Deficit financing can either be internal 
or external. It, thus, includes acquisition of funds 
through internal or external borrowings. 

Objectives of the Study
The general objective of this study has to analyze 
the deficit budget and deficit financing. The specific 
objectives are as follows:

a) To understand the meaning of deficit budget,

b) To classify the deficit financing, and

c) To clarify the deficit budget in Nepal.

Methods and Materials
This study is descriptive as well as analytical in 
nature. It includes the meaning and classification 
of deficit budget and deficit financing. It also 
analyzes the budget deficit of Nepal from FY 
2007/08 to 2017/18 in percentage. This study 
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is based on secondary data. Economic surveys, 
budget speeches, the data of NPC, CBS, etc. are 
the sources of secondary data.

Types of Budget Deficits
Budget Deficit

When the government expenditure exceeds the 
government revenue plus foreign grants during the 
formulation of budget in the country, this type of 
budget is called deficit budget. In short, it is the 
revenue gap between total expenditure minus total 
revenue plus foreign grants.

Deficit budget refers to the excess of public 
expenditure over the government revenue of a 
particular financial year.

Budget Deficit = Total Expenditure – (Total 
Revenue + Foreign Grants)

Foreign grant includes both bilateral and multilateral 
grants.

Deficit Financing 

Deficit financing is used to mean any public 
expenditure that is in excess of current public revenue. 
When the government cannot raise enough revenue 
through taxation and other sources, the expenditure 
is met through printing new currency notes, which is 
known as deficit financing.

Deficit financing refers to the excess of public 
expenditure over the total revenue receipts of the 
government during a particular financial year 
by printing new currency notes. (Mankar and 
Sharma, 2001)

Difference between Deficit Budget and 
Deficit Financing
When the government expenditure exceeds the 
government revenue, the gap between expenditure 
and revenue is called budget deficit. The amount 
borrowed to finance this gap or deficit budget is 
called deficit financing. Deficit financing is the 
process or method of bridging the gap between 
government expenditure and generated government 
revenue from taxes and other various other sources. 
Hence, budget deficit is the gap and deficit financing 

is the process of filling this gap.

There are five measures of budget deficit: 

(a)  Fiscal Deficit 

Fiscal deficit is essentially the difference between 
what the government spends and what it earns. 
It is the gap between the government's total 
spending and the sum of its revenue receipts. It 
represents the total amount of borrowed funds 
required by the government to completely meet 
its expenditures. 

When total expenditure of the government exceeds 
total revenue of the government, this is called fiscal 
deficit. This is difference between expenditure and 
revenue. It can be represented as: 

Fiscal Deficit = Total Expenditure – Total Revenue.

(b) Net Fiscal Deficit

Net fiscal deficit is obtained when we subtract 
loans and advances from gross fiscal deficit. It can 
be represented as: 

Net Fiscal Deficit = Gross Fiscal Deficit – Loans 
and Advances

(c) Revenue Deficit

Revenue deficit is the difference between the 
revenue expenditure and the revenue receipts. 
When a country runs a revenue deficit it means 
that the government is unable to meet its recurrent 
expenditures from its recurring income. 

Revenue deficit is the deficit in which recurrent 
expenditure exceeds the total revenue of the 
government. It can be represented as: 

Revenue Deficit = Recurrent Expenditure – Total 
Revenue

(d) Primary Deficit

A primary deficit is the deficit which is derived 
after deducting the interest payments and adding 
the interest income components from the fiscal 
deficit of any budget. It can be represented as: 

Primary Deficit = Fiscal Deficits – Interest 
Payments + Interest Income 
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It is simply fiscal deficit minus net interest 
payments. This measure is also referred to as Gross 
Primary Deficit (GPD).

(e) Net Primary Deficit

Net primary deficit is obtained by subtracting 
Loans and Advances from primary deficit. It is 
equal to fiscal deficit less interest payments plus 
interest receipts less loans and advances. It can be 
represented as: 

Net Primary Deficit = Fiscal Deficit – Interest 
Payments + Interest Incomes – Loans and Advances

In another way,

Net Primary Deficit = Primary Deficit – Loans and 
Advances

Budget Deficits in Nepal
With its development initiation and role of the 
state in the economy, Nepal's financing is not 
taking place to suit the imbalance. Year by year 
budget deficit is increasing in terms of amount 
as well as percentage of GDP. The revenue 
management and resource mobilization aspect 
is not so challenging if we observe the trend 
and potential capacity of revenue generation. 
However, the aggregate spending requirement of 
the government will be increased in future. If the 
trend of deficit continues, it will expose so many 
hurdles in our economy. Table-1 depicts that the 
overall scenario of Nepalese budget deficit for 
the last twelve years. 

Government budget is an itemized accounting of 
the payments received by the government (taxes 
and other fees) and the payments made by the 
government (purchases and transfer payments). A 
budget deficit occurs when a government spends 

more money than it takes in. The opposite of a 
budget deficit is a budget surplus.             

Nepal recorded a government budget deficit equal to 
6.40 percent of the country's gross domestic product 
(GDP) in 2017. Government budget in Nepal averaged 
-3.18 percent of GDP from 1999 until 2017, reaching 
an all time high of -0.90 percent of GDP in 2014 and 
record of -6.40 percent of GDP in 2017.

Various Effects of Fiscal Deficits

The budget deficit will impact on several aspects of 
Nepalese economy such as inflation, consumption, 
saving, investment, capital formation, liquidity, 
treasury, cash flow management and so on. There 
are two theoretical bases of budget deficit. The 
first is the impact of budget deficit on aggregate 
demand. The second is the effect of budget deficit 
on macro-economic imbalances. Fiscal deficit is 
associated with various macroeconomic indicators 
like inflation, overall growth, trade deficit and 
capital deficit. Certain economic factors, like 
crowding-out effect, are also associated with fiscal 
deficit. Effects of fiscal deficit are discussed below:

Effects on Aggregate Demand

Objectives of budget deficit are similar to those 
of fiscal policy. Fiscal policy is related to the 
management of aggregate demand. The other 
component of macroeconomic policy is the 
monetary policy. Generally speaking, budget deficit 
as an instrument of fiscal policy is aimed at boosting 
aggregate demand. Whenever the economy is in 

recession, a deficit budget is formulated to deal 
with it. In this process, deficit budget is aimed 
at accelerating economic growth, generating 
employment opportunities, alleviating poverty 
and reducing regional disparity. The Keynesian 

Table 1: Budget Deficit in Nepal as percent of GDP
Fiscal Year 2007/08 2008/09 2009/10 2010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18

Government 
Revenue

12.1 13.2 14.5 14.9 14.7 16.0 17.5 18.2 19.1 20.5 23.1

Government 
Expenditure*

18.4 19.8 22.2 21.8 21.6 22.2 21.2 20.3 25.1 31.2 31.7

Budget Deficit -4.1 -4.1 -5.0 -3.5 -3.6 -3.4 -1.5 0.0 -4.0 -7.6 -8.6

*Included capital and recurrent expenditure                  Source: Economic Survey, FY 2017/18, MoF, 2018.
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analysis has two aspects of budget deficits with 
reference to raising aggregate demand. These are 
compensatory financing and pump priming. The 
compensatory financing is aimed at meeting the 
shortfall in aggregate demand arising from the 
decline in private spending (both consumption and 
investment spending). The pump priming view of 
budget deficit is directed at stimulating the private 
sector investment, thus, increasing the aggregate 
demand. The focus of this analysis is that budget 
deficit is resorted to prop up aggregate demand, 
which, in turn, is aimed at maximizing the national 
output. 

Effect of fiscal deficit on inflation

Monetarists argue that inflation is a monetary 
phenomenon while the structuralists school focuses 
on the  structural factor prevalent in a less-developed 
countries to explain inflationary processes (Ashra, 
2004). Enlargement of fiscal deficit in relation 
to the overall economy increases money supply 
which, in turn, leads to accelerated inflation. 
Macroeconomic theory states that persistent fiscal 
deficit is inflationary (Catao & Terrones, 2005). 
Sargent and Wallace (1981) support the fact that 
fiscal deficit increases inflation theories and add 
that a government facing persistent deficit has to 
sooner or later finance these deficits with money 
creation. It produces inflation in the economy.

•	 Effect of fiscal deficit on growth

 Great degree of attention has been devoted 
in both theoretical and empirical literature 
towards possible impact of different fiscal 
measures on growth (Adam & Bevan, 
2005). While theoretical aspect points out 
the constraints in government budget where 
changing one aspect needs to be countered by 
changes elsewhere. Empirical literature clearly 
supports the fact that variations in subset items 
are growth neutral (Gemmel, 2001).

•	 Effect of fiscal deficit on trade deficit

 Fiscal deficit has been linked with trade 
deficit by certain researchers and these two 
are referred as twin deficits (Tallman, 1991). 
Budget deficit and trade deficit are twin deficits 

of the economy with especial reference to 
Nepal. 

•	 Crowding-out effect of fiscal deficit

 Due to an increased government spending 
there is reduction in private investment and 
consumption; this is known as crowding-out 
in economics. The real or direct crowding-out 
occurs when an increased public investment 
displaces private capital formation, the real 
or direct crowding does not depend on the 
mode of financing fiscal deficit (Solow, 1973). 
Economists have empirically tested the real 
crowding-out and found contradictory results. 
Economists suggested that increase in public 
capital formation stimulates aggregate demand 
and, therefore, increases private investment.

•	 Democracy and sub-national effect on fiscal 
deficit

 In a democratic nation, governments and 
opposing government are the two main factors 
of a political system that generate myopic 
and inefficient policies. Political competition 
assures that the current ruling party can lose in 
the next upcoming election; this modifies the 
planning of the government. In democracy, a 
political bias exists in favor of deficit financing.

•	 Effect of fiscal deficit on high interest

 If a government is borrowing money 
from people as bond or some scheme, the 
government has to pay high interest after 
some years. So people will invest their money 
in government schemes and liquidity of 
money will come down. Pricing of everything 
will go down, people will buy fewer things. 
It will slow down the industrial growth and 
it will be the deflation in the country. It will 
make economic growth sluggish. And in the 
situation of the deflation the government has 
to pay high interest to the people. 

•	 Effect of fiscal deficit on GDP

 As the government has no money, the 
government can't bring any new development 
scheme. It will become difficult to tackle any 
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crisis over country. So, GDP growth will come 
down and ultimately GDP will come down.

Impact of Deficit on Macroeconomic 
Imbalances in South Asia
This study presents an overview of the extent fiscal 
situation in South Asian countries. In particular, 
this paper emphasizes low tax/GDP ratios and 
inelastic expenditure/GDP ratios which then lead 
to structurally entrenched fiscal deficits. It also 
reports on the sustainability of a fiscal and current 
account in the South Asian countries. Finally, it 
suggests some important issues in tax reform in 
South Asian countries. These include explaining 
and finding antidote for low tax/GDP ratios and 
analyzing the scope for a VAT.

Macro economic imbalances are generally 
concerned with export-import imbalances, balance 
of payment and other major economic indicators 
and their trend. Price, interest and exchange 
rate are other important aspects which create 
macro economic imbalances. Chowdhary (2015) 
concluded that price effect of deficit financing in 
Nepal is negative but statistically insignificant. His 
study also revealed that the increased government 
expenditure, financed through deficit financing, 
tends to appreciate the Nepali currency, thus, had a 
positive effect on exchange rate. In terms of interest 
rate effect, there was no perceptible influence of 
the budgetary action on the interest rates in Nepal. 
The study showed that the price effect was positive 
in India and Pakistan but negative in Bangladesh 
and Sri Lanka. There was no effect of budgetary 
expansion in exchange rate and interest rate in the 
South Asian countries. The study further revealed 
that the expansionary fiscal action does not lead 
to crowding out behavior in these countries 
(Chowdhary, 2008). 

South Asia is again the fastest growing region in 
the world. The rebound was laid by India, whose 
growth rate picked up in the second half of 2017 
after five consecutive quarters of deceleration. 
Inflation has increased in South Asia due to 
vibrant economic activities and higher oil prices. 
The inflation rates of most countries in the region 
remain near or below inflation targets. Imports are 

growing rapidly but export performance remains 
disappointing throughout the region. The trade 
deficits of the three biggest countries in South Asia 
have widened. As usual, fiscal deficits in South 
Asia remain large by international standards, and 
government debt is high in many countries in this 
region.

Growth in this region is stable or slightly lower. In 
Nepal growth rate is expected to slow down after 
a strong re-bound in 2017. This is partly due to the 
heaviest flooding. In Bhutan, growth remains solid, 
on the back of on-going hydropower projects and 
tourism, but its paces are slowing down. Growth 
is moderating in 2018 in Afghanistan, Bangladesh, 
and the Maldives. In Sri Lanka, it is recovering from 
a low base after a difficult year due to favorable 
weather (The World Bank, 2018).

Measures for Deficit Financing

a) Withdrawal of the past accumulated cash 
balances by the government,

b) Borrowing from general public
c) Borrowing from the commercial banks,
d) Printing new currency notes by the Central Bank
e) Foreign Aid (Foreign grant + Foreign loan),
f) Forced saving
g) Borrowing from the international financial 

institutions- IMF, ADB, The World Bank
h) Issuing of government securities
i) Borrowing from the Central Bank
j) Borrowing from the non-commercial banks- 

Provident Fund, Citizen Investment Trust and 
Insurance Companies,

k) Purchasing bonds and treasury bills issued by 
the government.

Impact of Deficit Financing in South 
Asian Countries
In theory, the budget deficit can be financed by the 
following four methods. In Nepalese case also, we 
are applying it in practice. Ministry of Finance with 
the help of FCGO and Central Bank manages fiscal 
deficit in formal way. 

•	 Money Printing: The government can ask the 
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central bank to print the money as equivalent 
to the budget deficit. The printing of money 
increases the monetary base through an 
increase in the volume of money in circulation. 
This will have an adverse effect on general 
price level of the country. 

•	 Domestic Borrowing: The second method of 
deficit financing is through internal borrowings. 
The government can issue government bonds 
and securities and raise funds to meet the 
deficit. The domestic borrowings may have 
crowding-out effect, as private investors will 
find it difficult to compete with the government 
to attract the domestic savings in the country. 
This results in the increase in rate of interest in 
the debt market. 

•	 Use of Foreign Reserves: If the government 
has maintained foreign reserves, it can use such 
reserves to finance the deficit. This depletes 
the international reserves of the country with 
obvious impact on exchange rate. 

•	 Foreign Borrowings: The fourth method of 
deficit financing is foreign borrowings. The 
government can take loans from the donor 
agencies and the donor countries to finance 
the government expenditure. The excessive 
use of the foreign borrowings can result in the 
foreign debt crisis. 

Macroeconomic Imbalances of Budget 
Deficit 
Each of these sources of deficit financing 
has corresponding effect on macroeconomic 
imbalances. It is the borrowing from the Central 
Bank, leading to the printing of money. Excessive 
borrowing from the Central Bank leads to the 
excessive printing of money. Excessive printing 
of money generates inflation. This is one aspect of 
macroeconomic imbalances. 

Domestic borrowing, other than Central Bank, has the 
crowding-out effect on private sector investment. The 
government sector investment is considered to be less 
efficient compared to the private sector investment. 
The inefficient use of resources has the destabilizing 
effect on nation's output. 

Excessive use of foreign exchange leads to the 
depletion of reserves, leading to exchange rate 
crisis. Exchange rate volatility creates an uncertain 
economic environment, which destabilizes the 
domestic economy. 

Budget deficit financed from foreign borrowing, 
sometimes, may put the country in debt trap 
situation. This causes the balance of payments 
crisis. It is, thus, clear that budget deficit causes 
macro-economic imbalances. These are rapid rise 
in prices, lower output growth, exchange rate crisis 
and Balance of Payments crisis. In the light of 
these macro-economic imbalances, the higher level 
of budget deficit is taken as the national concern. 
This is also rational for cautioning the government 
to keep budget deficit within the manageable level. 

•	 Internal Borrowing 

 Deficit financing can be grouped under 
two headings: internal source and external 
source. The internal borrowing resorted to 
meeting the budget deficits has two aspects. 
The first is borrowing from the Central 
Bank and the second is the borrowing from 
other domestic sources. Borrowing from 
the Central Bank, which is also known 
as money financing of budget deficit, 
generates inflation. Deficit financing from 
other domestic sources such as banks and 
financial institutions, and household sector 
displace, the private sector investment 
through interest rate effect. This is known as 
crowding-out effect of domestic financing 
of budget deficit. This has implications for 
economic growth. 

 Clearly, excessive domestic financing of 
budget deficit causes two major macro-
economic problems: higher inflation and lower 
level of output growth. Domestic financing 
of budget deficit has also implications for 
monetary policy. This is the rationale for 
limiting domestic financing of budget deficit. 

•	 External Borrowing

 External borrowing refers to the borrowing 
taken from bilateral and multilateral sources. 
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 Bilateral Borrowing: Bilateral borrowing 
is the borrowing taken from two or more 
countries in one time, for example: India and 
China, UK and France, the USA and Canada.

 Multilateral Borrowing: Multilateral 
borrowing is that type of borrowing which are 
taken from international financial institutions, 
for example: WHO, ADB, IMF, World Bank, 
UNFPA, and EU.

•	 Printing New Currency Notes

 Deficit budget is fulfilled by printing new 
currency notes by the Central Bank in the 
country.

Instruments of Domestic Borrowings
Currently, there are five different instruments of 
domestic borrowings which are used as a major 
source of domestic borrowing in the Nepalese 
practice:

•	 Treasury Bills

 Treasury bill is the government's short-term 
instrument of internal borrowing. It is issued 
at the discounted auction price and the holder 
gets the payment in face value after the maturity 
period. Commercial banks are the target group 
of this instrument. However, there is a provision 
that non-competing bidders can also purchase 
Treasury Bills worth a maximum of 15 percent 
of the auction amount. Most of the Treasury 
Bills are of 91 - day maturity period, and others 
are of 28 days, 182 days and 364 days. 

•	 Development Bonds 

 Development bond is the government's 
long-term instrument of deficit financing. 
Although development bonds carry coupon 
rate, recently a system of auction is introduced 
for the primary issuance. They are listed in 
the Nepal Stock Exchange Limited for their 
secondary transaction. The target group of this 
instrument is bank and financial institutions. 

•	 National Savings Certificate 

 National Savings Certificate is the 

government's medium-term debt instrument 
of deficit financing. They are targeted at 
individual savers and generally have a maturity 
period of 5 years. Institutions are not allowed 
to purchase the National Savings Certificate. 

•	 Citizen Savings Certificate 

 Citizen Savings Certificate is the latest 
debt instrument issued by the government 
to raise funds from the internal sources. 
The Citizen Savings Certificates issued 
during the initial phase of their issuances 
had barred individual from pledging them 
in banks and financial institutions for loan. 
Following the lukewarm response from 
target groups, the government now issues 
Citizen Savings Certificates without such 
restrictions. Citizen Savings Certificates 
are also targeted for households. 

•	 Special Bonds 

 Special Bonds are issued by the Nepal 
Rastra Bank for special purposes at the 
request of the Government. All special 
bonds are non-marketable instruments in 
character and the individuals cannot purchase 
them. As an example of special bonds, the 
Government these days issues special bonds 
to the businessmen to pay dues owed by the 
Government in lieu of duty drawback. 

Conclusion
Budget deficit is used as an instrument in 
boosting aggregate demand and also expanding 
the production capacity of the economy. 
The objective of doing so, among others, 
is to maximize the nation's output, create 
infrastructures and generate employment 
opportunities. However, persistent excessive 
use of budget deficit causes major macro-
economic imbalances. Of the sources of deficit 
financing, the level of internal borrowing has 
the implications of macro-economic stability. 
Besides, excessive internal borrowing especially 
from the Central Bank has monetary policy 
implications. As such the primary objective 
of monetary policy, i.e. keeping inflation low 
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will be at risk if budget deficit is financed from 
excessive borrowing from the Central Bank. In 
the light of this fact, new arrangements such as 
granting independence to Central Bank and 
limit the Government borrowing from the 
Central Bank are recently made. Clearly, the 

size of internal borrowing has implications for 
macro-economic stability, the crucial basis for 
sustainable economic growth. Therefore, until 
economic growth rate takes momentum, we 
should be extremely judicious while borrowing 
to finance the budget deficits.
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The Reserve Bank of India (RBI) is switching 
from a Marginal Cost of Funds based Lending 
Rate (MCLR) system to an external benchmark 
based lending rate system from April 1, 2019. This 
shift in policy was announced via RBI's ‘Fifth 
bi-monthly monetary policy statement for 2018-
19' and was based mainly on ‘The Report of the 
Internal Study Group to Review the Working of 
the MCLR System' which in turn was released for 
public feedback on October 4, 2017.

 A quick remark on the excellent process of 
policymaking at the RBI seems to be due here. For 
instance, a major policy shift (in this case a shift 
out of the MCLR system), involved detailed study 
of the matter by an expert panel and dissemination 
of findings (a 121 page report) among the public for 
feedback with adequate time between circulation 
and final policy decision.

However, an internal benchmark based lending 
rate system especially one such as the ‘base rate 
system' seems superior to not only other internal 
benchmark based lending rate systems such as 
the MCLR system but also to external benchmark 
based lending rate systems on logical (a priori), 
empirical (a posteriori) and practical (psychological 
& behavioral) grounds. 

This article details argument and analysis to justify 
this fact. 

What are internal and external benchmark 
based lending rate systems?

Banks are in the business of financial intermediation, 

i.e. mobilizing funds from the surplus sector and 
channeling it to economic agents who need these 
funds. Interest rates are prices which banks pay to 
depositors and creditors for these funds as well as 
prices which they receive from borrowers for use 
of these funds. 

Benchmark based lending rate systems seek to make 
pricing of bank loans organized and transparent. 
Benchmarking seems especially important for 
free market economies in which interest rates are 
market determined because benchmarking supplies 
key decisional information (about price setting) to 
economic agents, thereby leading to (near) perfect 
information – the lynchpin condition required for 
efficient functioning of a market. 

However, internal and external benchmarking 
systems differ in an important way. While the 
former is based on, among other things, internal 
cost of funds, the latter is based on key external 
interest rates such as the central bank's policy rate 
for instance. Hence, external benchmarks unlike 
internal benchmarks are outside control of banks.

Internal benchmarks can be of various types. For 
instance, the RBI had introduced Prime Lending 
Rate (PLR) as the internal benchmark for banks 
in year 1994. ‘The Report of the Internal Study 
Group to Review the Working of the MCLR Based 
Lending Rate System' describes PLR as “the interest 
rate charged for the most creditworthy borrowers 
taking into account factors such as cost of funds 
and transaction costs." PLR in India was expected 
to act as a floor lending rate for loans above INR 
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2 lakhs. The RBI eventually moved out of the PLR 
system in year 2003 because of wide variation in 
PLR, wide variation in spreads and because PLR 
of banks turned out to be quite inflexible with 
respect to the general direction of interest rates in 
the economy. 

Benchmark Prime Lending Rate (BPLR) is another 
type of internal benchmark. The RBI introduced 
BPLR into the banking industry in April 2003 
after dissatisfaction with its PLR system. The 
RBI internal study group report states that under 
this system, banks were required to announce 
their BPLR considering cost of funds, operational 
costs, minimum margin (to cover regulatory 
requirements) and profit margin. This system too 
was dumped in July 2010 due to problems such as 
excessive sub-BPLR lending (apparently as high as 
77% in September 2008) such that sectors outside 
the purview of the BPLR system were effectively 
cross-subsidized at the expense of sectors covered 
by the BPLR system. 

The RBI then introduced the base rate system, 
another internal benchmark based lending rate 
system, in July 2010. Base rate comprised of the 
following: i) cost of borrowed funds, ii) negative 
carry on cash reserve ratio (CRR), iii) unallocatable 
overhead cost and iv) average return on net worth. 
Banks were required to announce their base rate 
which was to be the minimum rate for all loans 
covered by this system. Actual lending rate also 
incorporated a borrower-specific premium. The 
RBI dropped this system in year 2016 because “it 
led to opacity in determination of lending rates by 
banks and clouded an accurate assessment of the 
speed and strength of (policy) transmission."

Nepal Rastra Bank (NRB), the central bank of 
Nepal, also introduced the base rate system for 
commercial banks through its Monetary Policy for 
FY 2012/13. At that time, base rate consisted of 
following components: i) cost of funds, ii) cost of 
CRR, iii) cost of Statutory Liquidity Ratio (SLR), 
iv) cost of operations and, v) return on assets (ROA). 
At present, the base rate system has been expanded 
to cover all banks and financial institutions. Also, 
the NRB has recently removed (through its circular 
dated December 26, 2018) the ROA component 

from calculation of base rate. 

MCLR system is yet another variation in the internal 
benchmark based lending rate system to which 
the RBI moved on from April 2016. The MCLR 
system adopted by the RBI states following as the 
components of a bank's MCLR: i) marginal cost of 
funds (92% of marginal cost of deposits & other 
borrowings +8% of return on net worth calculated 
through any pricing model such as the Capital 
Asset Pricing Model (CAPM), ii) negative carry 
on CRR, iii) operating cost and, iv) tenor premium 
or discount. Actual lending rate in this system is 
the MCLR plus a spread which captures business 
strategy and credit risk premium as maturity risk 
arising from longer duration loans are already 
factored into MCLR via tenor premium/discount. 

The RBI has recently (on December 2018) decided 
to move on from the MCLR system to an external 
benchmark based system starting from April 1, 2019. 
This decision was largely based on findings of the 
‘Report of the Internal Study Group to Review the 
Working of the MCLR Based Lending Rate System' 
which states poor monetary transmission under the 
MCLR system as a key reason behind this move. 
For instance, the report finds that monetary policy 
transmission has been slow and incomplete under 
both the base rate and the MCLR system. Similarly, 
it reports that transmission has been significant on 
fresh loans but muted for outstanding loans, it has 
been uneven across borrower categories and has 
been asymmetric over monetary policy cycles such 
that transmission has been higher during tightening 
phase and lower during easing phase.

Superior monetary transmission – the chief 
argument for external benchmark systems

The European Central Bank (ECB) defines 
transmission mechanism of monetary policy 
as the process through which monetary policy 
decisions affect the economy in general and price 
level in particular. Standard literature on monetary 
transmission describes various channels such as 
interest rate channel, asset price channel, credit 
channel, etc through which monetary policy 
decisions affect the economy. For instance, 
Frederic S. Mishkin's (of the Federal Reserve 
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System) working paper entitled ‘The channels 
of monetary transmission: Lessons for monetary 
policy' published in the NBER1 Working Paper 
Series in February 1996 provides an excellent basic 
insight into these transmission channels.

The key starting point, common across all channels 
of monetary transmission, is the impact of monetary 
policy decisions on short-term nominal interest 
rates. For instance, an expansionary monetary 
policy (a cut in policy/repo rate for instance) will 
first lead to a decline in nominal interbank rates 
which will then spill over to other nominal money 
market rates. Mishkin argues in his paper that since 
prices are sticky in the short-run, this means short-
run real rates will decline as well. Furthermore, 
the expectations hypothesis of the term structure 
states that long-run interest rate is an average of 
expected future short-term rates. Therefore, real 
long-term interest rates too will decline as a result 
of monetary expansion. 

From this point forward, an explanation of how 
the real economy is affected varies across different 
channels. For instance, the interest rate channel 
relies on demand side effects (cost of capital) while 
the credit channel relies on supply side effects 
(funds available for lending at banks) for monetary 
transmission. Similarly, the asset price channel 
relies on other mechanisms such as ‘wealth effect' 
(which determines consumption spending) and 
‘Tobin's q' (which determines business investment 
spending) for monetary transmission.

Superior monetary policy transmission seems to be 
the chief argument for external benchmark based 
lending rate systems. This certainly seems to be 
the major premise based on which the RBI internal 
study group report (discussed above) recommends 
a shift to an external benchmark. 

Relevant to this point, Dr. Viral V Acharya, Deputy 
Governor of the RBI, in his excellent monetary 
transmission paper presented in Aveek Guha 
Memorial Lecture (November 2016) presents an 
insightful analysis of the poor pass through from 
policy rate changes to lending rates under the base 
rate and MCLR systems in India. For instance, 

under the base rate system, the pass through to 
outstanding loans from the repo rate was around 
60% during the tightening phase while it was less 
than 40% during the easing phase. During periods 
of monetary easing, banks were found to ‘doctor' 
their base rates as well as their MCLR to prevent 
these rates from falling in line with the cost of 
funds. Banks were also found to offset decline in 
their MCLR by adjusting (upward) their spreads in 
an arbitrary manner. 

However, one cannot help but notice some 
interesting observations in this analysis. First, 
the base rate system in India seems to have been 
designed in such a manner in India that banks could 
choose between average, marginal and blended 
costs in calculating their cost of funds. Indeed it 
seems that this flexibility in choice is what made 
the base rate system in India ‘opaque' (as the expert 
internal study group report terms it), than the base 
rate system per se. As base rates present the logic 
behind pricing of bank loans by breaking down 
interest rates into various component costs, the 
base rate system seems rather the antithesis of an 
opaque system. 

Next, external benchmarks are said to be better 
(more transparent) than internal benchmarks 
because under the former system, the benchmark 
interest rate is the same for all banks so that 
economic agents can quickly compare various loan 
offers simply by comparing spreads of various 
banks over this common benchmark. However, 
economic agents can always do the same under an 
internal benchmark system such as the base rate 
system, by comparing different base rates offered 
by various banks.

Next criticism – that of poor monetary transmission 
- of the base rate system in particular and the internal 
benchmark system in general, seems to require 
a more nuanced analysis. Most policymakers 
and economists (barring Monetarists and New 
Classical economists) would agree that a system 
that allows better monetary transmission is superior 
and preferable to a system that allows constrained 
transmission. The New Keynesian position that 
policymakers (and especially central bankers) have 
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informational and capability related advantages 
which place them in a better position to intervene 
in the economy also sounds quite valid. 

However, the idea that an external benchmark 
based lending rate system is more appropriate 
because internal benchmarks such as base rates and 
MCLR either do not reflect marginal costs or do 
not adequately reflect changes in marginal costs, 
seems not correct. The reason is simple - external 
benchmarks such as central bank policy rates, for 
instance, adequately represent neither average nor 
marginal costs for banks. As an example, RBI 
Deputy Governor Dr. Acharya's paper referred to 
above states that 90% of total liabilities of Indian 
banks are in the form of deposits, bulk of which 
are in the form of term deposits. Banks could of 
course move interest rates on current and savings 
account much quickly taking cue from monetary 
policy stance (and apparently this has not happened 
as efficiently in India in the last decade as per 
Dr. Acharya's paper) so as to improve policy 
pass through and transmission. However, even 
then, it seems rather natural that the pass through 
to lending rates is gradual and occurs with a lag 
because it takes time for average costs of banks (or 
full costs) to fully reflect this marginal change in 
cost of funds. 

This last point brings to front an important theoretical 
debate in economics – the full cost principle vs. 
marginal cost principle argument. Indeed, it is in 
the answer to this important historical economic 
debate that one can find the most convincing 
argument in favor of the base rate system. 

The theory of value in economics – a brief 
review of economic history
A walk down the history lane of the field of 
economics reveals the fact that ‘the marginalist 
method' made a rather late entry into the economics 
discipline via the economic school now known as 
Neoclassicism. Before that, Classical economics, 
the then orthodoxy, argued that because the supply 
curve of firms was horizontal, demand did not 
matter in determining price of a commodity. The 
great Classical economists such as Adam Smith, 
David Ricardo and J.S. Mill largely subscribed to 

the ‘cost of production theory of value' which argues 
that exchange value of a commodity is determined 
by cost of factors of production employed in the 
production process.

 Karl Marx, the great 19th century economist (who 
also coined the term ‘Classical economics') goes 
a step further to argue in his most excellent book 
‘Capital-Volume I' that value of a commodity 
depends only on labor. A more nuanced analysis 
of Marxian economics reveals the fact that Marx 
factored in the cost of other factors of production 
(capital and land) in terms of labor hours expended 
in their creation/development at earlier times so 
that Marx's theory of value too is essentially a cost 
of production theory of value with the additional 
(and generally invalid) argument that only labor is 
the rightful owner of the proceeds from production. 

The marginalist method was introduced into the 
economics discipline by the great Neoclassical 
economists such as W.S. Jevons, Alfred Marshall, 
Carl Menger and Leon Walras. Among other 
things, neoclassical economics argues that the 
profit maximizing level of output for a firm is the 
one at which the firm equates marginal cost with 
marginal revenue. 

Mathematically, there is nothing wrong with this 
argument or the marginalist method. However, 
empirical evidence has consistently gone against 
marginal cost pricing and in favor of cost of 
production theory of value (or full cost pricing).

Full cost pricing vs. marginal cost pricing 
– empirical evidences
The first major empirical work in this regard 
investigating pricing strategies and other decisional 
processes of firms in the real world seems to have 
been undertaken by R.L Hall and C.J. Hitch, the 
findings from which are known today as ‘The Hall 
and Hitch Report.' This report finds, among other 
things, that firms set their prices based on the full 
cost principle (average cost plus a ‘normal' profit 
margin) rather than using the mathematically 
rational marginalist method. 

Subsequent studies conducted after this seem to 
have consistently shown that firms employ full 
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cost pricing strategy and not marginal cost pricing 
strategy in real life. The reasons for this seemingly 
irrational, value destroying behavior of firms are 
actually quite straightforward: i) Firms do not 
adequately know their demand curve to employ 
marginal cost pricing strategy, ii) Full cost pricing 
is much easier to comprehend and employ. 

Jacob Gramlich of the Federal Reserve System 
and Korok Ray of Mays School of Business state 
the former as an explanation of why firms are 
consistently seen to choose full cost pricing in their 
2015 research paper entitled ‘Reconciling Full-cost 
and Marginal Cost Pricing.' They argue in their 
paper that a lower informational burden pushes 
firms towards the more practical alternative of full 
cost pricing. 

The second reason is probably best explained from 
the point of view of behavioral economics.

Thalerian behavioral economics and 
economic decision making
Richard Thaler won the 2017 Nobel Prize in 
economics for his work on behavioral economics.  
‘Nudge', an interesting book by Thaler and Cass 
Sunstein presents scientific insights into the 
process of economic decision making by people in 
the real world. In this context, the book introduces 
an interesting dichotomy – Humans vs. Econs – 
where humans are everyday people while Econs 
are economists. The book argues that because 
most economic models are based on unrealistic 
assumptions such as perfect information and 
perfect information processing capability, these 
models are relevant only for a world of Econs. The 
world however, is filled by everyday people or 
Humans who, bounded by limited access to relevant 
information, limited information processing 
capability and rush of everyday life, mostly 
succumb to decisional shortcuts or heuristics.

For instance, most people employ what Thaler terms 
‘mental accounting' so as to earmark low interest 
earning money in one's savings account for a future 
need rather than using that money now to pay off 
one's much higher interest costing credit card bill, 
thereby not utilizing a clear arbitrage opportunity. 
People tend to go for this seemingly less optimal 

choice because it acts a check on the possibility of 
overspending, protects their savings and requires 
a lot less time and financial management skills on 
their part to employ.

From the point of view of behavioral economics, it 
is not difficult to comprehend why firms (managed 
by Humans and not Econs) prefer the much simpler 
‘average cost plus a profit margin' (full cost pricing) 
principle to the marginal cost alternative.

A more practical alternative for smoother 
monetary transmission
Shifting to the external benchmark alternative 
seems a very roundabout and unnatural way to 
ensuring smoother monetary transmission. Because 
external benchmark interest rates (e.g. policy repo 
rate or bank rate) do not represent average costs for 
banks, it seems quite unnatural for them to price 
their loans based on these rates. 

Banks are therefore likely to get around this 
requirement by arbitrarily increasing their spreads 
as Indian banks seem to have done to get around 
the MCLR and base rate system as stated in the 
report of the expert RBI study group. This suggests 
that partial solution to the problem of ineffective 
monetary transmission under the base rate system 
lies in effective supervision of banks – monitoring 
their calculation of base rates and setting of spreads 
for consistency, accuracy and rationality. 

Effective bank supervision should also ensure that 
banks do not selectively pass through change in 
policy rates to lending rates - another finding of 
the RBI internal study group report. Banks would 
naturally be more inclined to quickly pass through 
policy rate increases while being reluctant to pass 
through rate cuts. An external benchmark system 
might not solve this problem because the problem 
seems to lie in the domain of bank supervision. 

One practical (and more straightforward) way to 
ensure effective transmission under the base rate 
system might be to require the banking sector to 
immediately revise its interest rates on deposits in 
line with changes in central bank policy rates. RBI 
Deputy Governor Dr. Acharya makes an excellent 
point in this regard in his monetary transmission 
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paper. For instance, Indian banks seem to have 
kept their savings deposit rate unchanged at 4% 
between October 2011 and July 2017 despite the 
fact that policy rates had moved significantly from 
8.5% in October 2011 to 6% in August 2017. 

Requiring all banks to revise their deposit rates in 
line with central bank policy rate changes might 
ensure much better monetary transmission. The 
transmission will of course only occur with a lag 
as it will take some time for average costs of banks 
to decline. However, this process would be more 
natural and therefore more appropriate.

Conclusion

Classical economics as well as modern behavioral 
economics suggest that firms opt for full (or 
average) cost pricing rather than marginal cost 
pricing. Empirical evidence consistently and 
strongly backs up this proposition. Because base 
rates do a good job of representing average costs of 
banks, they seem to be the most appropriate choice 
to benchmark lending rates. Monetary transmission 
under a base rate rooted lending rate system can 

be improved by taking measures to ensure banks 
pass through change in central bank policy rates 
to the interest rate on their deposits in a timely 
manner. This might involve employing relatively 
soft measures such as conducting open market 
operations so as to ensure interbank rates remain 
within desired limits or using more direct measures 
such as establishing soft rules for the banking 
industry to revise its deposit rates in line with 
changes in monetary policy stance. Effective bank 
supervision also seems important in this regard to 
ensure banks calculate base rates in a consistent 
manner and do not arbitrarily tweak their spreads so 
as to affect pass through to lending rates following 
change in monetary policy stance. 

Finally, policymakers might have to accept the fact 
that monetary transmission under this arrangement 
will take place with a lag because average costs of 
banks will take some time to be moved. On the positive 
side though, banks will be able to revise interest rates 
on outstanding loans (and not only on new loans) 
more easily under this system and the process will be 
much more natural rather than enforced.
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Prologue
The strategic approach to management is as old as 
warfare, and it even has military origins. The term 
“strategy" derives from the Greek “strategos," 
meaning, “general of the army." Each of the ten 
ancient Greek tribes annually elected a strategos 
to head its regiment. At the battle of Marathon 
(490 BC), the strategoi advised the political ruler 
as a council. They gave “strategic" advice about 
managing battles to win wars. By the time, the job 
of the strategoi grew to include civil magisterial 
duties as well, largely because of their status 
as elected officials. From these military roots, 
strategic planning has always aimed at the “big 
picture." The focus is on results or outcomes, rather 
than products or outputs. During the course of 
development, in the early 1920s, Harvard Business 
School developed the Harvard Policy Model, one 
of the first strategic planning methodologies for 
private businesses. This model defines “strategy" 
as a pattern of purposes and policies defining 
the company and its business. A strategy is the 
common thread or underlying logic that holds a 
business together. The firm weaves purposes and 
policies in a pattern that unites company resources, 
senior management, market information, and social 
obligations. Strategies determine organizational 
structure; appropriate strategies lead to improved 
economic performance.

Through the late 1950's strategic planning's focus 
shifted away from organizational policy and 

structure toward the management of risk, industry 
growth, and market share. Business calls this 
approach to strategic planning of the “portfolio 
model." Predictably, it led to the emergence of 
industrial conglomerates. The next evolutionary 
steps led to the industrial economics model, 
where strategic decisions derive from analyses of 
competitive power relationships. In this model, 
the relative power of customers and suppliers, 
and threats posed by substitute products and 
services, new industry entrants and market rivals 
dictate competitive strategies. Through the 1960s, 
strategic planning became a standard management 
tool in virtually every Fortune 500 company, and 
many smaller companies as well. The practice of 
strategic plan formulation and implementation 
in Nepal is also getting popularity in latest time 
including Government of Nepal. Nepal Rastra Bank 
(NRB) started this practice since 2006 that can be 
deemed as a very short history of formulation and 
implementation of strategic plan. 

Review of Strategic Plan 2006-2010
The first Strategic Plan 2006-2010 envisaged how 
NRB would move ahead in the given period for 
the accomplishment of its goals of maintaining 
macroeconomic stability through sound and effective 
monetary, foreign exchange and financial sector 
policies. Strategic planning framework of the bank 
which was organized into (a) functional strategies, and 
(b) management strategies with following strategic 
objectives as presented in Table 1:

Periodic Strategic Plan in Nepal Rastra Bank

=  Dr. Shankar Prasad Acharya*

* Former Executive Director, NRB and CEO Reewire Nepal (a Pioneer FinTech & Management Solutions Platform) 
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Table 1: Functional Strategies Pillars and Strategic Objectives

Functional Strategies Strategic Objectives
Monetary Management To maintain price and external sector stability
Domestic Debt 
Management

To accomplish efficiency in domestic debt management through open market 
operation as an effective instrument of monetary policy

Financial Sector 
Management

To ensure sound, prudent, accessible, and efficient financial system and 
maintain stability in financial sector

Foreign Exchange 
Management

To make the foreign exchange management more effective and efficient for 
external sector stability

Currency Management To circulate quality and clean currency throughout the country efficiently as 
per the demand

Management Strategies Strategic Objectives
Human Resources 
Management

To develop and manage human resource for attaining the objectives of the 
Bank

Research and Statistics 
Management

To undertake researches relating to NRB's policies and operations and 
develop internationally acceptable statistical database

Financial Management
To ensure efficient, transparent, accountable and modern financial 
management system and enhance financial discipline and add value to 
Bank's operations

Information and 
Communication 
Technology Management

Utilize modern information and communication technology (ICT) to 
facilitate policy decisions and enhance operational efficiency

Legal Affairs 
Management

Develop an up-to -date legal regime, enhance the level of legal compliance 
and upgrade and strengthen legal competency

General Services 
Management

To provide effective general services and strengthen the management of 
bank's physical assets

Public Affairs 
Management

To ensure effective and efficient dissemination of information on policies 
and activities of the Bank

First strategic plan of the Bank had paved the 
way for moving ahead proactively with planned 
approach for the strategically important tasks to 
accomplish for attaining organizational goals. 
Along this course, nearly 85 percent tasks were 
completed and the rest were not completed because 
of irrelevancy of the tasks and other technical 
reasons.

Review of Strategic Plan 2012-16
The second Strategic Plan 2012-2016 period 

ended in December 2016. The second Strategic 
Plan had given a roadmap to NRB for how to 
move ahead in the given period of time toward 
accomplishment of its goals of maintaining 
macroeconomic stability through sound and 
effective monetary, foreign exchange and 
financial sector policies. Following Table 2 
presents the strategic priorities of the Bank 
mentioned in the Second Strategic Plan which 
were being clustered into seven important pillars 
as following:



~ 252 ~

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

Table 2: Strategic Pillars and Strategic Priorities

Strategic Pillars Strategic Priorities

Macroeconomic Stability

(a) Improve the effectiveness of monetary policy 
(b) Strengthen macroeconomic surveillance and enhance the quality of research 

studies and policy analysis 
(c) Establish resource center of an international standard

Financial Sector Stability

(a) Strengthen the legal framework for financial sector stability and operations 
(b) Enhance regulatory and supervisory framework against money laundering 
(c) Strengthen regulatory framework  
(d) Strengthen supervisory framework to ensure the safety and soundness of the 

BFIs 
(e) Introduce forward-looking approaches in supervision 
(f) Establish and strengthen supporting institutions for the financial stability
(g) Increase financial deepening
(h) Enhance financial inclusion

Foreign Exchange 
Management

(a) Make foreign exchange reserve management more efficient and effective
(b) Reform foreign exchange regime to maintain external sector stability

Payment Systems and 
Mechanisms

(a) Promote efficient and effective payment system 
(b) Ensure timely supply of bank notes and coins

Human Resources 
Management and Capacity 
Development

(a) Strengthen the organizational structure of NRB
(b) Strengthen the human resource management system of NRB

Infrastructure 
Development, Corporate 
Governance and Customer 
Services

(a) Create conducive work environment for the delivery of quality services 
(b) Create sound corporate governance through the strengthening of policies 

and programs, internal control system and ensuring transparency and 
accountability

Information and 
Communications Technology 
(ICT)

(a) Promote business process automation to improve the efficiency on bank's 
operations; 

(b) Improve data management capacity and IT security framework
(c) Implement and Upgrade IT related policies and enhance ICT capacity 

building.

The strategic framework had been framed on 22 
strategic priorities with different sets of objectives. 
These strategic priorities had been grouped into 
seven important strategic pillars. 

There were 201 tasks were set for implementation, 
out of which 78 percent of the tasks had been 
accomplished fully and remaining 22 percent 
tasks were under progress during the plan period 
implying that these tasks will be completed in 
due course of time. Few of the irrelevant tasks 
were aborted or postponed for incorporating in the 
forthcoming strategic plan. 

Strategic Plan 2017– 2021 
The Third Strategic Plan 2017 – 2021 of NRB 
has been formulated based on intensive exercises 
of workshops, opinion seeking and contemporary 
experiences including the concurrent 
macroeconomic policies moves of the country 
and impact of devastating earthquakes of 2072 
BS and its damages in NRB. Basic considerations 
taken to this plan are (a) emerging economic and 
financial challenges (b) restructuring of NRB (c) 
reconstruction of buildings (d) environmental 
challenges and opportunities, and (c) assurance 
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of good governance. Considering the existing 
surrounding and proactive and result oriented 
future requirements, this plan has envisaged the 
vision, mission, objectives and strategic moves 
with core pillars identification in the plan. The 
brief introduction of the plan has been discussed 
in the subsequent paragraphs in the paper. 

Vision Statement
NRB has set the vision statement to provide clear 
direction and practices towards achieving its goals 
and adopt forward looking approach in its service 
delivery by having a vision as - “A Modern, 
Dynamic, Credible and Effective Central Bank"

Mission Statement
As a dynamic central bank of Nepal, NRB is focused 
to formulate and implement effective monetary 
policy as an important tool for stability and growth. 
Owing to the importance of internal as well external 
stability, it tries to adopt efficient monetary 
transmission mechanism of policy instruments 
to maintain Macroeconomic Stability through a 
mission as “Maintaining Macroeconomic and 
Financial Stability for Sustainable Economic 
Development through Proactive and Effective 
Monetary and Financial Policies"

Core Values
Values are the beliefs or ideals shared by 
the members within the organization and 
values established as guiding principles for 
organizational imaging and excellence. Each 
and every staffs in NRB is expected to exhibit 
the essence of core values in their day-to-day 
life while delivering services to its stakeholders. 
The core values were identified in the first and 
second five-year strategic plans also and now 
modified as per the needs of the time. Values 
set as following, for the Third Strategic Plan 
2017-2021 of NRB, are deemed appropriate in 
the present context of time and necessity. Core 
Values of the Bank are reflected by a meaningful 
and symbolic word – CREATIVE. This acronym 
has been elaborated as following:

C: Committed
NRB is committed to achieve the institutional 

objectives and goals by delivering quality services 
to its stakeholders.

R: Responsible
NRB is dedicated to discharge its roles and 
responsibilities with best efforts and capabilities 
through continually upgrading skills and knowledge, 
maintaining effective system of communication 
and consultations, with a system of reward and 
recognition for outstanding performance.

E: Efficient 
NRB strives for efficiency and effectiveness in 
achieving the objectives of the organization through 
embracing changes observed in the domestic as 
well as international financial markets. 

A: Accountable
NRB is committed to ensure accountability 
and transparency in its activities through good 
governance practices and public dissemination. 
The bank maintains integrity in its actions and 
rational decision making procedure.

T: Team-Spirit 
NRB believes in team spirit by adopting 
participative and collaborative approach in rational 
decision making and service delivery functions to 
enhance interdepartmental trust and coordination. 

I: Inclusive
The adoption of innovative ideas by NRB shall 
cater the financial need of all economic segments 
ensuring financial access, financial literacy and 
consumer protection for sustainable economic 
development and inclusive growth.

V: Visionary 
NRB is responsible and proactive for overseeing 
the monetary and financial system of the nation. 
NRB is committed at developing and implementing 
visionary policies, programs and decisions and will 
be prepared to address for the future adjustments 
with proactive moves embracing change.

E: Equality 
NRB is committed to provide equal and fair 
treatment to all the valued stakeholders. It adheres 
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to equity and fairness in every policies, functions 
and services. NRB ensures to uphold integrity 
by practicing strong moral principles, values and 
uprightness in its every aspect.

Main Objective
The main objective of the third strategic 
plan of NRB is to facilitate the attainment of 
macroeconomic and financial stability and 
enhance NRB's credibility. Several objectives 
and strategic pillars with strategies are set 
with sincere dedication towards achieving 
organizational goals and accomplishing roles 
and responsibilities of NRB as envisaged in the 
Nepal Rastra Bank Act, 2002. 

Strategies (Strategic Pillars and 
Objectives)
Strategic framework of third strategic plan of 
NRB is built on 4 (four) key pillars, stated as 
core strategic pillars to ensure achievement 
of strategic objectives. Also, 7 (seven) other 
supporting pillars are set which provide a basis 
to expedite the institutional performance and 
provide support to these core pillars for achieving 
the expectations, roles and responsibilities of 
NRB set in the NRB, Act. Here is a summary 
of these strategic pillars (with strategic focuses) 
and associated objectives corresponding to these 
strategic pillars in the following table.

Table 3 : Summary of NRB's Strategic Plan 2017–21

 Objectives

Core Pillars

Macroeconomic Stability

	Maintaining price stability

	Supporting economic growth 

	Maintaining robust macroeconomic surveillance system 

	Strengthening research and forecasting capabilities

Financial Stability and Financial 
Sector Development

	Strengthening regulatory framework 

	Strengthening supervisory system

	Reforming financial sector 

	Enhancing financial access and financial inclusion 

External Sector Stability

	Strengthening foreign exchange regulatory and supervisory 
framework 

	Effective reserve management 

	Reviewing exchange rate policy and initiating legislative reforms

Sound and Effective Payment 
System

	Strengthening payment system regulatory mechanism

	Developing financial market infrastructure for payment system
              Supporting Pillars

Human Resource Development and 
Management

	Developing and implementing human resource plan 

	Strengthening the human resource management system 

	Overall capacity building 

Organizational Management and 
Development

	Restructuring organizational set up 

	Improving service delivery system

Infrastructure Development 
	Building physical infrastructure 

	Ensuring business continuity
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Information and Communication 
Technology (ICT) Management 

	Developing information and communication technology (ICT) 
infrastructure 

	Enhancing efficient information and communication (ICT) 
management 

	Upgrading the level of mechanization/automation 

Strengthen National and 
International Relation

	Enhancing information dissemination system

	Strengthening cooperation and co-ordination with national and 
international stakeholders

Legal Compliance and Good 
Governance

	Strengthening internal legal compliance

	Effective planning, programming, budgeting and control

	Enhancing proactive risk management practices

	Strengthening good governance 

Social Responsibility
	Ensuring financial consumer protection

	Enhancing financial awareness 
Going further deep down to the every nitty-gritty of the priorities and actions plans set in the strategic 
plan, the third strategic plan of NRB has identified several action plans in a greater detail which can be 
summarized as following as in the Table 4, Table 5 and Table 6.

Table 4: Descriptive Analysis - Core Strategic Pillars, Priorities and Actions
Core Strategic Pillars

SN Pillars Objectives Priorities Actions
01 Macroeconomic Stability 04 10 17
02 Financial Stability and Financial Sector Development 04 11 41
03 External Sector Stability 03 05 14
04 Sound and Effective Payment System 02 03 12

Total 13 29 84

Table 5: Descriptive Analysis - Supporting Strategic Pillars, Priorities and Actions
Supporting Strategic Pillars

SN Pillars Objectives Priorities Actions
01 Human Resource Development and Management 03 05 14
02 Organizational Management and Development 02 07 16
03 Infrastructure Development 02 03 13
04 Information and Communication Technology 

Management
03 08 31

05 Strengthen National and International Relation and 
Cooperation

02 04 11

06 Legal Compliance and Good Governance 04 07 14
07 Social Responsibility 02 02 09

Total 18 36 108
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Table 6: Descriptive Analysis - Overall Strategic Pillars, Priorities and Actions
Strategic Pillars (Core and Supporting)

SN Pillars Objectives Priorities Actions
01 Core Strategic Pillars 13 29 84
02 Supporting Strategic Pillars 18 36 108

Total 31 65 198

In nutshell, NRB has set 4 (four) core strategic 
pillars matching them to NRB Act's objectives and 
mandates. In order to support these core pillars, 
NRB further set 7 (seven) strategic pillars for 
achieving the overall goals of NRB. Under the core 
pillars there are 13 objectives, 29 priorities and 84 
actions determined to achieve the core strategies. 
Similarly, under the supporting strategic pillars, 
there are 18 objectives, 36 priorities and 108 
actions set for achieving the goals of NRB. Thus 
for the 5 (five) years period from 2017 – 2021, total 
numbers of objectives, priorities and actions are set 
31 (thirteen), 65 (sixty-five) and 198 (one hundred 
ninety-eight) respectively.

Epilogue
Strategic plans are normally practiced in any 
organizations for achieving high priority goals 
and strategically important requirements by 
doing things differently and strategically. In this 
context, Nepal Rastra bank has also started this 
practice since 2006. Even though such practice 
of formulating and implementing strategic plan in 
NRB has a short history, however it has given a 
meaningful direction in identifying and prioritizing 
the high value goals and necessities in the bank to 
achieve them to fulfill the goals and responsibilities 
set in the NRB Act, 2002. This third strategic plan 

has been formulated and approved at the juncture 
of Financial Sector Strategy set by the Government 
of Nepal which has expectations from Nepal Rastra 
Bank to achieve those strategies in it as the high 
level implementation and monitoring committee is 
formed at the chairmanship of Governor of NRB. 
That is why, majority of the related strategies set 
in the Financial Sector Strategy have also been 
incorporated in this plan.

Furthermore, this plan has been formulated at the 
time of huge losses to NRB because of devastating 
earthquake in 2072 and its aftermath. Lesson 
learned from this natural calamity, this strategic 
plan has set several robust infrastructural 
construction plans including IT and modern 
buildings with state-of-the-art facilities. 
Equally, this plan has vision of strengthening 
macroeconomic, financial and external sector of 
Nepal for sustainable economic development. 
And finally, catching up the global moves and 
innovations, this plan has set vision of promoting 
digital payments in a secured, safe, reliable and    
real-time basis to help make the Digital Nepal. 
In these contexts, this third strategic plan 2017– 
2021 would be proven as a paradigm shifting plan 
to Nepal Rastra Bank for achieving prosperous 
Nepal, if implemented in proper, efficient and 
timely fashion. 
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Are you a courageous follower? A number of times 
I have asked this question to my acquaintances, 
and all of those times the most immediate response 
I get is a long pause. This discomfort people 
generally have in identifying themselves as a 
follower is not uncommon because we understand 
followers as those who do nothing significant, 
they just follow. Robert Kelley, who introduced 
the first ever theory on followership, differs to this 
preconceived notion of followers and contends 
how important they are. And although the most 
popular authors and experts on leadership had long 
appreciated that followers mattered and admitted 
that ignoring them had been a serious miss out in 
the extant leadership literature, it was not until Dr. 
Kelley praised followers in his Harvard Business 
Review (HBR) article, followership emerged as a 
distinct area of inquiry. In his book ‘The Power of 
Followership', he has argued that followers do 80% 
of the work while the leaders only contribute to the 
20%. While you might want to differ to the exact 
share of contribution of both leader and follower 
as proposed by this management theorist, there 
should be no debate on his proposition that ‘it's the 
followers who really get things done'. 
Then, why do people have an instinctive discomfort 
with identifying oneself as a follower? 
Our very socialization mechanism conditions 
followers to obey, reinforcing a follower's identity 
as timid and passive conformist. This powerful 
force no doubt transcends to organizations, since 
they are very well a part of our society. Leadership 
is what has only mattered, hence studied extensively 
and accounted as one of the most important factor 
for organizational effectiveness. So, organizations 
worldwide invest hugely in developing effective 

leadership skills of their employees. If you have ever 
participated in any leadership training, irrespective 
of what position you hold in your office the trainers 
would want you to believe that you are a leader and 
then teach you what you should or should not do 
to ensure that you perform effectively as a leader. 
And, needless to say we are all so engrossed, 
excited and aspiring to be leaders at all times that 
we never think how we can perform effectively as 
a follower.

The purpose of this write up is not to portray 
leaders as less significant than they are perceived 
or argue that one need not aspire to become one. 
Rather, I intend to introduce to you the followers 
that extant literature defines beyond the traditional 
understanding of passive and deferent conformists, 
as active agents instead. This is my endeavor to help 
us all walk past this instinctive discomfort that we 
have with the term follower, embrace the identity of 
a follower and put conscious effort on becoming an 
effective follower as enthusiastically as we would 
want to learn to become an effective leader. 

Like effective leaders, effective followers are those 
who productively contribute to organization's 
success. They are confident and proactive 
individuals with high self efficacy who view the 
role of a follower as legitimate, valuable and even 
virtuous. This is because they understand that 
both leaders and followers are connected through 
the common purpose and they need to work in 
partnership. Effective followers are inspired by 
their own aspirations rather than any form of 
extrinsic motivation from the leaders. 

And do such types of followers exist? Yes, they do. 
Even you would want to identify yourself as such a 
follower, wouldn't you? 

Are You a Courageous Follower?

=  Srijana Shrestha*

* Deputy Director, Nepal Rastra Bank.
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If you observe an organization's structure with 
different positions in the hierarchy and analyze 
relatively, you can see that if one has subordinates 
then they have bosses too. This is true for most of 
us, which explains the dominance of followership 
in any organization. And, if you believe Dr. 
Keller like I do when he says that its followers 
who really get things done, then you'd also agree 
that organizations will benefit immensely from 
effective followership. However, just as assuming 
a role of a leader does not necessarily make 
anyone a good leader, those in subordinate roles 
may not necessarily be effective followers either. 
For leadership roles, we seem to have realized 
this far long ago. Multi-billion-dollar investment 
on leadership development training says it all. At 
the same time, we seem to have missed out on 
understanding that one needs to learn and develop 
effective followership as well.

Before we learn more on effective followers, let's 
look at some other views that substantiate the 
need for effective followers today. The world has 
witnessed exponentially remarkable changes in 
the recent times. Because of these technological 
advancement, globalization and interconnectedness 
of economic and political policies, among others, 
when we talk about organizational environment, 
we use a new acronym now ‘VUCA'; i.e. Volatile, 
Uncertain, Complex and Ambiguous. Management 
theorists have begun to claim that organizations 
should be more fluid in their structures so that 
they are more adaptive to their dynamic VUCA 
environment. This might be the newest concept. 
However, many organizations have already begun 
to push down their resources, discretion and 
responsibilities lower in the hierarchy. The role of 
followers is changing in terms of bearing certain 
degree of autonomy, taking responsibilities and 
being accountable. Those who blindly trust their 
leaders and unquestioningly follow their commands 
are definitely not viable for the competitive modern 
organizations. So, organizations should focus not 
only on teaching employees how to be effective 
followers but also creating environment and culture 
where effective followership can foster. 

This is also true for the most rigid and strictly 
hierarchal organizational structures where decision 
making is centralized. And even though we are 
looking at strictly hierarchal structures where one 
might want to hold the leaders and only the leaders 

accountable for whatever happens, followers still 
have a crucial role to play. We have come far ahead 
of the times when such organizational structures 
were conceptualized as the most appropriate and 
effective. Unlike in the days when leaders were 
‘great men' and probably the exclusive source of 
information for the followers, the business contexts 
today no doubt demand for more participative 
approach of management. 

Today, followers have easy access to information 
and they have become more confident, competent 
and empowered than before. These followers 
need to assume more proactive roles even as 
followers for a number of pertinent reasons. 
Firstly, expecting perfection from our leaders only 
contribute to delusion of infallible leader. Human 
cognitive limitation has long been accepted as 
a major constraint to effective decision making. 
Moreover, there are plenty of incidents of bad or 
failed leadership that explains that followers ought 
to be cautious to blindly follow their leaders. 

Hence, even as a follower, you can neither depend 
wholly on your leader for making all the important 
decisions in an organization, nor can you hold 
only him/her accountable for all the decisions 
that produce unwarranted results. It is imperative 
to understand that followers are both accountable 
and responsible for organization's success as 
well as failure. It is high time we appreciate the 
role of effective followers in making successful 
organizations for we all know that leaders cannot 
do it alone.

For this article, among several theoretical concepts 
on followership that there are, I am presenting to you 
the concept of ‘Courageous Follower' proposed by 
Ira Chaleff. Chaleff says that courageous followers 
are effective followers, those that are warranted 
in modern organizations today. He has proposed 
two critical dimensions of courageous follower, 
namely: 

- Degree of support a follower gives to a leader 

- Degree to which a follower is willing to 
challenge a leader's behavior or policies if 
these are endangering the organization's 
purpose or undermining its values. 

Hence, courageous followers are those who not 
only support leaders but can challenge them as 
well. So, are you a courageous follower? Before 
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you are tempted to answer this question, let me set 
the context for you. Chaleff has further explained 
specifically what kind of courage you need to 
display for identifying yourself as a courageous 
follower. And they are:

The Courage to Take Responsibility: You might 
think that as an employee if we are working for 
an organization, this means we have assumed 
our responsibility. Chaleff however talks about 
assuming responsibility for the organization and its 
activities, which asks for a lot more than just getting 
a task completed. It requires courage because it 
makes you responsible not only for your actions and 
inactions but also for the outcomes. He further adds 
that it is important for you to assume responsibility 
for oneself before assuming responsibility for the 
organization. It talks about proactive personal 
effort one consciously puts for self development 
and development of the organization. So, if you 
have courage to take responsibility, you will take 
the ownership of the common purpose for which 
the organization stands and will actively seek to 
discover or create opportunities to enhance your 
own capabilities and maximize your value to the 
organization.

The Courage to Serve: The courage to serve 
basically relates to supporting the leader. In 
organization, often one who sits at the top makes 
all the decisions. However, this does not happen 
in isolation, there is mostly a series of consultation 
with those who are placed lower in the hierarchy. I 
think you can imagine what may happen if those in 
the followers' roles do not have the right intention. 
Followers who have courage to serve always stand 
up for the leader in all of his /her tough decisions. 
They are connected to the common purpose and 
therefore are always ready to take up additional 
responsibilities in order to unburden the leader and 
serve the organization. It is important to realize 
that a follower with the courage to serve needs 
intention, commitment and discipline that are all 
driven towards pursuing the common purpose. 

The Courage to Challenge: Courageous followers, 
as much as they support their leaders also 
understand the situations when the leaders need 
to be challenged and act accordingly. As we have 
discussed earlier, both leaders and followers work 
in partnership for achieving their common purpose. 
So, if as a follower one observes any dysfunctional 

behavior from the leader, it is important that the 
concern is voiced. The courage to challenge also 
talks about challenging certain behavioral aspects 
of the leaders such as use of bad language or abuse, 
which are not uncommon in modern work set-ups. 
Again, courageous followers need to challenge 
themselves before challenging the leader for we as 
human beings are often too quick to blame others 
for our disappointments or any negative outcomes. 
The crux of being a follower with courage to 
challenge is prioritizing organization's purpose and 
own integrity above organizational harmony and 
relationship with the leader. 

The Courage to Participate in Transformation: 
There are times when certain behavioral changes 
that we seek in our leader demand that followers 
should do more than challenging them. The 
aspect of transformation is related to both 
personal transformation of the leader and the 
transformation of organizational context. Those 
followers who are particularly close to leaders 
tend to possess the power to play a crucial role in 
bringing transformation in leader's unwarranted 
behavior. Followers with courage to participate 
in transformation will be alongside their leaders 
in their journey of transformation persistently 
supporting them through realistic expectation, 
positive reinforcement and continuous validation. 

The Courage to Take Moral Action: This speaks 
of the times when there is a mismatch in moral 
values between the leader and the follower, 
particularly in case of deviation from values that 
guide the organization and its purpose. Having 
courage to take moral action signifies many levels 
of action such as taking it to the next level or 
authority, refusing to act upon the direct order or 
in some cases tendering one's resignation. Taking 
moral action is very challenging for followers for 
it involves high personal risk. The followers with 
courage to take moral actions need to have firm 
belief that whatever they are doing is the right 
thing, for which a thorough assessment of options 
and respective consequences is indispensable. 

The Courage to Speak to the Hierarchy: Despite 
popular theories on suitability of more horizontal 
organizational set ups for modern times; there are 
many large organizations, government agencies 
and corporations that have vertical structures with 
many layers in hierarchy. In such organizations, 
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followers with courage to speak to the hierarchy 
often play an important role in communicating the 
true picture of the organization, which are vital to 
making well informed decisions. The followers 
with courage to speak to hierarchy are those who are 
well informed themselves and understand that this 
does not necessarily always require circumventing 
immediate supervisors. Moreover, they are not 
only able to effectively communicate through those 
near the top leaders but also proactive in building 
informal networks and taking leverage from them. 

The Courage to Listen to Followers: Today's 
knowledge driven organizations require not only 
dynamic leader-follower relations but also dynamic 
follower-follower and follower-leader relations. 
The courage to listen to followers actually talks 
about the role of leaders in inculcating courageous 
followership in his/her organization. We discussed 
earlier on that we assume the role of both leader 
and follower in an organization. The courage to 
listen to followers signifies openness to issues that 
the leader may presume as both functional and 
tough to handle.  Those with courage to listen to 
followers appreciate and accept their support and 
welcome constructive challenge. 

Yes, there is this stereotypical preoccupation 
with leadership for leaders get all the attention, 
recognition and applause. However, as followers we 
need to understand that we may not be as powerful 
as a leader we look up to, but we are also not as 
powerless as we think we are. Organizations only 
succeed when these powerful leaders are supported 
by powerful courageous followers, which we must 
aspire to become.

The only way you can answer whether or not 
you are a courageous follower is through self 
assessment. You need to know where you stand 
in these dimensions of supporting and challenging 
a leader. It is of utmost importance that you can 
assess the contexts where either you need to support 

or challenge your leader. For example: challenging 
a specific leader on a specific topic may be healthy, 
but a pattern of challenging all leaders on all 
subjects is not. While personal assessment is what 
gives you an initial outlook, you should also gather 
feedback from those around you. 

When we talk about courageous followers in 
general, we relate to leader-follower relationship. 
However, there is something more to it that needs 
to be understood, and that is: working with other 
followers. Organizations have more followers than 
leaders since several followers are working under 
one leader. Courageous followers need be alert 
about how followers relate to each other and how 
they relate collectively to leaders. It is imperative 
that followers are supported by the fellow followers 
when they act courageously towards supporting or 
challenging a leader. 

Whether you identify yourself as a leader or a 
follower, or both at different times, how you 
display courageous followership behavior and 
support or dismiss courageous follower will have a 
huge impact in shaping your organization's culture. 
If you are on social media, you might have come 
across a picture of a little boy imitating a posture of 
two men walking in front of him with their hands 
clasped behind their back where the caption says 
“children will follow your example more than your 
advice". I think the same holds true in organizational 
context as well. Every time you act courageously 
as a follower or you respond to courageous 
followership as a leader, or you support fellow 
followers in his/her courageous behavior, please 
remind yourself that many others are watching 
you, assessing the reward/punishment dynamics of 
such behavior which will then have huge impact in 
reinforcing or breaking the stereotype. 

Since all of us assume a role of both leader and 
follower, I hope we become comfortable in the identity 
of a follower as well and seek to become a follower as 
effective as we would want to be as leaders. 
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Introduction  
In ancient time, international trade was regulated 
by bilateral agreements between two or more 
states. During those times, there was the concept 
of protectionism and states used to impose huge 
tariff. After the Second World War, General 
Agreement on Tariffs and Trade (GATT), 
1947 concluded. International Conference on 
Trade and Employment was held in Havana in 
1947- 1948, which approved the Charter of the 
International Trade Organization. Because of the 
American and British opposition, it never came 
into force. After the demise of it, GATT became 
the first global commercial agreement in history 
which was temporarily established. The eighth 
round of trade agreement negotiation under GATT, 
parties agreed not to take any trade restricting or 
distorting measures and establishment of WTO. 
The Agreements on Trade Related Aspects of 
Intellectual Property Rights (TRIPS), 1994 is 
designed to protect copyrights, patent, trademark, 
industrial design, business secrets and similar 
matters. WTO was formally established in January 
1st 1995, with its Headquarters in Geneva, 
Switzerland. This institution is the key player 
and most powerful agency of global trade and 
commercial law. No state can be aloof from it.

WTO was the result of Uruguay Round 
negotiations (1986-94). Currently, it has 
164 countries accompanied by 21 observer 

countries and intergovernmental agencies as 
of March 2019. Nepal became the member of 
WTO at 23 April 2004. (WTO, 2019) Trade 
negotiation, implementation and monitoring, 
dispute settlement, building trade capacity 
and outreach are the major functions of WTO. 

 It desires to enhance the standard of living and 
income, promoting full employment, expanding 
production, trade and optimum utilization of 
world's resources. It is in the favor of sustainable 
development. It desires to bring environment and 
development together in the world community. 
It supports developing countries including least 
developed countries to be a part of world trading 
mechanism.

Organizational Structures
Ministerial Conference, General Council, Council for 
Trade in Goods, Council for Trade Related Aspects 
of Intellectual Property Rights, Council for Trade in 
Service, Trade Negotiation Committee and various 
other Committees form functional body of WTO.

	 Ministerial Conference: It is the principal 
decision making body which meets usually 
every two years. All members' representative 
participate in the decision making process. 
It ratifies the decision on multilateral trade 
agreements.1 Ministerial Conference is taken 
place in every two years.2  

Contribution of WTO for Multilateral 
Trading System: A Reference of Nepal

=  Suman Acharya*

* Assistant Director, Nepal Rastra Bank
1  WTO Organization Chart, available at https://www.wto.org/english/thewto_e/whatis_e/tif_e/org2_e.htm, visited on 10/23/2018.
2  Article IV, Structure of the WTO  under Marrakesh Agreement Establishing the WTO.
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1  WTO Organization Chart, available at https://www.wto.org/english/thewto_e/whatis_e/tif_e/org2_e.htm, visited on 10/23/2018.
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	 General Council: This Council makes decision 
to carry out the functions of the WTO. It has 
representatives of each member governments. 
They also work for the ministerial conference. 
It also decides on the matter of the Dispute 
Settlement Body and the Trade Policy Review 
Body. It has the duty to supervise revised 
agreements, ministerial declarations on goods, 
service and intellectual property rights related 
issues. As per necessity, it establishes Goods 
Council, Services council and TRIPs council 
etc as subsidiary bodies.3

	 Various Committees: There are Trade and 
Development Committee, Subcommittee on 
Least Developed Countries, the Doha Agenda 
Committee etc. They perform their task based 
on mandate. They have to submit report 
regularly in General Council and Ministerial 
Conference for policy decision. 

WTO and Intergovernmental Organizations  
WTO desires for coherence in global economic 
policy-making through closer cooperation among 
international institutions, which are reflected from 
many Agreements, Ministerial Declarations and 
Decisions. WTO Secretariat maintains working 
relations with almost 140 international organizations.4 
In fact, economic policy harmonization and unification 

are expected from interagency collaborations.   

Moreover, there are numerous group and sub-group in 
WTO formed for the negotiation of common interest 
of different countries.5 It has been formulated as per 
international agenda raised in WTO. 

Uruguay Round Agreements
This agreement includes Marrakesh Declaration 
of 15 April 1994, Final Act and Agreement 
Establishing the World Trade Organization.  The 
Final Act performs as an umbrella agreement. 
Issues of goods, services and intellectual property, 
dispute settlement, trade policy review mechanism 
and the plurilateral agreements are mentioned in 
annex of the agreement. It also includes schedules 
of commitments. 6

General Agreements of Tariff and Trade (GATT)
General Agreements of Tariff and Trade is existed 
from 1947, which had originally 23 members. There 
are various round of GATT meeting.7 The objectives 
of GATT are to raise the standard of living of the 
people, to ensure full employment and a large and 
steadily growing volume of real income and effective 
demand, to tap the use of the resources of the world 
fully, to expand overall production capacity and 
international trade. Prior than WTO, GATT had 
128 countries as a member. Principles of GATT are 

3  Eleven Ministerial Conferences are Buenos Aires, Argentina, from 11 to 14 December 2017, Nairobi, Kenya, from 15 to 19 December 
2015, Bali, 3-6 December 2013, Geneva, 15-17 December 2011, Geneva, 30 November - 2 December 2009, Hong Kong, 13-18 December 
2005, Cancun, 10-14 September 2003, Doha, 9-13 November 2001, Seattle, November 30 – December 3, 1999, Geneva, 18-20 May 1998, 
Singapore, 9-13 December 1996.

4 The WTO and Other Organization, available at https://www.wto.org/english/thewto_e/coher_e/coher_e.htm, visited on 2/26/2019.
5  Negotiation groups are ACP (62), African Group (43), Asian Developing Members (31), APEC  (21), ASEAN (10), Mercosur (4), G-90 

(72), Least Developed Countries  (36), Small vulnerable Economies  (26), Article XII Members  (22), Low-income economies in transition  
(3), Cairns Group (19), Tropical products (8), G-10 (9), G-20 (23), G-33 (47), Cotton-4  (4), NAMA-11  (10), Paragraph 6 countries  (12), 
Friends of Ambition  (35), Friends of A-D Negotiations (15), Friends of Fish (11), W 52 Sponsors (109), Joint Proposal (In Intellectual 
Property) (20) etc. Nepal is a member of groups of Asian Developing Member, G-90 and Least-Developed Countries. 

6  Annex 1: Annex 1A:  Multilateral Agreements on Trade in Goods: GATT 1994, Must be read with GATT 1947, Other duties and charges 
(GATT Art. II: l(b)), Understanding, State trading enterprises (GATT Art. XVII), Understanding, Balance-of-payments, Understanding, 
Regional trade agreements (GATT Art. XXIV), Waivers of Obligations, Understanding, Concession withdrawal (GATT Art. XXVIII), Un-
derstanding , Marrakesh Protocol to the GATT 1994 ; Annex 1B  General Agreement on Trade in Services (GATS); Annex 1C:  Trade-Re-
lated Aspects of Intellectual Property Rights (TRIPS) (un-amended version); TRIPS Agreement (as amended on 23 January 2017); Annex 2: 
Annex 2: Dispute Settlement Understanding, Annex 3: Annex 3 Trade Policy Review Mechanism; Annex 4 : Plurilateral Trade Agreements: 
Annex 4(a) : Agreement on Trade in Civil Aircraft ; Annex 4(b) : Agreement on Government Procurement : GPA 1994 ; Revised GPA, 
Annex 4(c) : International Dairy Agreement

 Note: this Agreement was terminated end 1997.; Annex 4(d)  International Bovine Meat Agreement 
Note: this Agreement was terminated end 1997. 

7   Geneva Round, 1947: Tariff concession issues; Annecy Round, 1949: Tariff concession; Torquay Round, 1950: Tariff concessions;  
Geneva II Round, 1956: Tariff reduction; Dillion Round, 1960: Tariff concessions; Kennedy Round, 1964: Tariff concession and anti 
dumping; Tokyo Round, 1973: Tariff and non tariff; Uruguay Round, 1986 -1994: Tariffs, non-tariff measures, rules, services, intellec-
tual property, dispute settlement, textiles, agriculture, creation of WTO
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trade without discrimination, most favored nations 
clause, protection through tariffs rather than through 
import quotas or other quantitative trade restrictions, 
transparency, tariff binding and reduction, and 
reciprocity, a stable basis of trade and consultation. 

Topic of GATT
	 Agreement on agricultures: Subsidies under 

WTO appears in the form of ‘Boxes' which 
consists of traffic light color i.e. green, amber, 
red; green refers to permitted, amber refers 
to slow down or be reduced and red refers to 
forbidden. Conversely, agricultural issue has 
no red color. Moreover, amber box is there for 
domestic support exceeding commitment which 
has to be gradually reduced. Yet, Blue Box 
allows certain limit of subsidies for production.8 

	 Standards and safety health regulations: 
Government authority has to protect life 
and health of human, animal or plant life. 
No discrimination or disguised protection 
is allowed. There are the agreement of food 
safety and animal and plant health and safety 
with product standards in general.9 

	 Textiles and clothing: The Agreement on 
Textiles and Clothing (ATC) and restrictions 
there under terminated on January 1, 2005.  
Textiles and clothing is no longer the 
subject of quotas. Yet, general rules and 
disciplines under multilateral trading system 
are applicable.10 

	 Technical barriers to trade (TBT): Technical 
regulations, standards, and conformity 
assessment procedures should be non-
discriminatory so that unnecessary obstacles 
to trade can be removed. Yet, legitimate 
interest can be protected i.e. protection of 

human health and safety and protection of 
the environment etc. It recommends to follow 
international standard.11 

	 Trade related investment measures: 
Although GATT supports for favorable trade 
related investment measures, it sometimes 
recognizes restrictive trade measures. 
However, the measures which are prohibited 
by GATT cannot be implemented. It may 
include the issue of national treatment and 
quantitative restrictions.12

	 Non tariff barriers measures: It includes the 
trade restriction from quota, subsidies, rules 
of origin, import licensing, and pre-shipment 
inspection etc. It controls the trading content, 
process and delivery system, which can be 
both implicit and explicit.13  

	 Pre-shipment inspection: Private Company 
is allowed to check shipment details i.e. price, 
quantity and quality of goods. It protects 
national financial interest and compensates 
inadequacy of infrastructures. It helps to check 
capital flight and commercial frauds etc.14 

	 Rules of origin: It is the process of determining 
national source of a product. Country adopts 
trading policy of goods based on rules of 
origin. Taxation and product manufacturing 
are determined based on the origin of the 
product.15 

	 Import licensing: WTO favors simple, 
transparent and predictable method of licensing 
process based on timely and abundant public 
information. Licensing process must be easier 
and trade friendly. Member country has to 
notify WTO in case of new licensing process 
has been introduced.16

8 Agriculture, https://www.wto.org/english/tratop_e/agric_e/agric_e.htm, visited on 3/7/2019.
9  Sanitary and Phyto-sanitary Measures, https://www.wto.org/english/tratop_e/sps_e/sps_e.htm, visited on 3/7/2018.
10 Textiles, https://www.wto.org/english/tratop_e/texti_e/texti_e.htm, visited on 3/7/2019.
11  Technical Barrier to Trade, https://www.wto.org/english/tratop_e/tbt_e/tbt_e.htm, visited on 3/7/2018.
12  Agreement on Trade Related Investment Measures, https://www.wto.org/english/tratop_e/invest_e/trims_e.htm, visited on
13 Integrated Trade Intelligence Portal (I-TIP)  

Improving the transparency of trade policy measures, https://www.wto.org/english/res_e/statis_e/itip_e.htm, visited on 3/7/2019. 
3/7/2019.   

14 Rules of Origin, https://www.wto.org/english/tratop_e/roi_e/roi_e.htm, visited on 3/7/2019.
15 Import Licensing, https://www.wto.org/english/tratop_e/implic_e/implic_e.htm, visited on 3/7/2019.
16 Customs Valuation, https://www.wto.org/english/tratop_e/cusval_e/cusval_e.htm, visited on 3/7/2019.
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	 Custom valuation: Committee on Customs 
Valuation of the Council for Trade in Goods 
(CGT) makes the standard for customs 
valuation. WTO aims for a fair, uniform and 
neutral system for the valuation of goods based 
on commercial realities. It rejects arbitrary or 
fictitious method of customs valuation.17

	 Anti-dumping: It is the strategic trading 
which lowers the price of product in third 
country than the price of home country. 
Member country may use retaliatory measure 
to discourage anti-dumping as reaction.18

	 Safeguards: emergency protection from 
imports: Safeguard action refers to temporary 
restriction on imports of the product in case of 
serious injury in domestic industry.19 However, 
it has not been implemented by country. Some 
countries are applying grey area and sunset 
clause measures; grey area measure refers to 
voluntary restrain etc whereas sunset clause 
sets time limits on safeguards.19 

General Agreement on Trade in 
Services (GATS) 

Trade in service has become the agenda of 
international trade only with the introduction of 
WTO in 1 January, 1995. Previously, merchandising 
goods were the subject matter of GATT not a service 
sectors. The objective of this agreement is similar 
to GATT which is applicable to service sector only. 
Based on BOP, service sector represents no more 
than 20 percent of total trade although it accounts 
60 percent of global production and employment. 
(WTO, 2019) It is not applicable to services 
supplied to governmental authority and air traffic 
services. 

Modes of supply of service 

According to GATS Agreement, service regulations 
must be administered in a reasonable, objective and 

impartial manner. General obligation of GATS is 
most favored nation treatment and transparency 
whereas specific commitments are market access 
and national treatment. Modes of supply in service 
are as under.20   

	 Cross-border supply: Under this service 
method, service is provided from home territory 
to neighboring or other member country. 
Telecommunication and banking service are the 
example of cross border supply of service.

	 Consumption abroad: Under this method, 
service consumer visits another territory of 
country i.e. patient, tourist etc.

	 Commercial presence: Service supplier of 
one country establishes territorial presence in 
another country through lease or ownership. 
Country office or subsidiary company or other 
chains are established in neighboring or other 
third country. 

	 Presence of natural persons: It consists 
of movement of professional like teacher, 
doctor, employee from one country to another 
depending upon citizenship, permanent 
employment and bilateral agreement etc. 

Trade Related Intellectual Property 
Rights (TRIPS)

The Agreement on TRIPS was concluded in 1994 
as a part of Uruguay Round Agreement, which 
covers technical innovation and the transfer 
of technology from one country to another. It 
protects economic and moral rights of the owner 
of the intellectual property. World Intellectual 
Property Organization (WIPO), Paris Convention 
for the Protection of Industrial Property and the 
Berne Convention for the Protection of Literary 
and Artistic Works are recommended by the 
TRIPS agreement as well. The scope of this 
agreement is as below.21  

17 Anti-dumping, https://www.wto.org/english/tratop_e/adp_e/adp_e.htm, visited on 3/7/2019.
18 Article XIX, GATT Agreement.
19 Safeguards measures, https://www.wto.org/english/tratop_e/safeg_e/safeg_e.htm, visited on 3/7/2019.
20 Definition of service trade and mode of supply, https://www.wto.org/english/tratop_e/serv_e/cbt_course_e/c1s3p1_e.htm, visited on 3/7/2019.
21  Intellectual Property: Protection and Enforcement, https://www.wto.org/english/thewto_e/whatis_e/tif_e/agrm7_e.htm, visited on 3/7/2019.
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	 Copyright: It extends copyright to computer 
program and rental rights as literary works. 
Performer and producers have exclusive 
copyrights for fifty years. It complements 
other copyrights related treaty. 

	 Trademarks: It has recommended protecting 
trademark and service mark both; where 
trademark is applicable for trading goods 
and service mark is applicable for trading of 
service sector.

	 Geographical indication: It doesn't only establish 
location of special product but also identifies special 
features of the product's origin. 

	 Industrial Designs: Under the TRIPS 
Agreement, industrial design is protected for at 
least 10 years. No other manufacturing and other 
company can copy design for specified time 
limit, which protects industrial rights. 

	  Patents: The patent of technology is protected 
for at least 20 years. It can be refused to protect 
for public order or morality or medication if 
commercial exploitation is negative to the society. 

	 Integrated circuits layout designs: TRIPS 
recommends topographies or integrated circuit 
designs to protect for at least 10 years. 

	 Undisclosed information and trade secrets: 
Trade secrets and other undisclosed information 
are protected if they have commercial value. 
However, secrecy measure must be strong.  
Even the data and information submitted to the 
government and regulators must be protected 
from unfair commercial use.  

	 Curbing anti-competitive licensing 
contracts: The owner of a copyright, patent 
or other form of intellectual property right can 
issue a license to make limited use of patent, 
design etc. However, licensing contract can 
restrict competition or technology transfer 
further.

	  Enforcement: Under this provision, intellectual 

property rights law must be stronger and tough. 
The procedure of protection must be fair and 
equitable. It shouldn't be costly, complicated and 
unreasonable time limits or unwarranted delays. 
Prosecutorial, administrative and judiciary 
measures must be established. 

	 Technology transfer: It is special provision 
for developing and least developed country. 
Developed country provides incentives for 
their companies to transfer technology in those 
privileged country.

	 Transition arrangements: It has 
recommended developed country, developing 
country and least developed country to comply 
TRIPS Agreement within one year, five year 
and eleven year respectively. However, 
the time period for developing country has 
been extended to 2013 in general and 2016 
for pharmaceutical patents and undisclosed 
information.

WTO Dispute Settlement Process

Dispute Settlement Body is the session of the General 
Council, which decides on recommendations of 
Dispute Panel and the Appellate Body. It follows 
reverse consensus method which directs a losing 
party to make law, regulations, and policy under 
international standard. The Understanding on Rules 
and Procedures Governing the Settlement of Disputes 
or Dispute Settlement Understanding (DSU) annexed 
to the Final Act signed in Marrakeshnin 1994 is 
applicable for dispute resolution process of WTO.22 

Its decision is binding. It does not have any 
coercive mechanism but voluntary mechanism of 
implementation. It can use the suspension or other 
similar tough decision for the purpose of execution 
of final decision. Under WTO dispute settlement, 
first of all, dispute settlement through consultation 
is highly encouraged. Member state has to come 
into consultation within 30 days. If so is not possible 
within 60 days, complaining party can request for 
the establishment of panel. However, conflicting 
party voluntarily follow any mechanism of peaceful 

22 A Unique Contribution, https://www.wto.org/english/thewto_e/whatis_e/tif_e/disp1_e.htm, visited on 3/7/2019.
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settlement of dispute i.e. good offices, conciliation, 
mediation and arbitration etc. 23 

Panel reports may be considered adopted after the 
issuance of 20 days. Unless otherwise mentioned it 
has to be adopted within 60 days. Panels normally 
consist of 3 persons of appropriate background and 
experience from countries not party to the dispute. 
Secretariat is used to maintain the list of such persons 
according to their experience. It has also the provisions 
of appeal. For this appellate body is established 
consisting 7 members which is based on panel report 
and interpretation. Appellate proceeding should not 
exceed more than 60 days from the decision day of 
appeal. If there is no any other consensus, the decision 
of appellate panel should be accepted by 30 days of 
decision unconditionally. 

The recommendation of appellate body should 
be immediately implemented. If it is not possible 
reasonably in certain time period, it can be waited 
for some days. This decision has to be made within 
45 days for the decision of Dispute Settlement Body 
and within 90 days for the decision of arbitration.

If there is no implementation, compensation 
or suspension is made duly. DSB will grant 
enforcement time for further 30 days. If parties 
agree to do something within negotiation, it can 
apply in their consent of disputant parties. The 
disagreement of suspension will be further decided 
by arbitration committee.24 

Trade Policy Review and Plurilateral 
Agreements
Trade Policy Review Mechanism makes 
surveillance of national trade policies. Review 
process of member country varies from country to 
country, which is based on the share of participation 

in international trade. Under this agreement, WTO 
grants member country the authority to conclude 
new agreements and rules based on voluntary 
decision. It is not multilateral agreement rather 
a specific agreement i.e. the Agreement on 
Government Procurement, International Dairy etc.  

Nepal's Accession to WTO 
From 23 April 2004, Nepal has been initiating to make 
policy, legal and institutional reform process. All the 
commitments should be gradually transcribed in law. 
Based on the Working Party Report and Schedule 
of Specific Commitments in Service, it prepared 
Revised Legislative Action Plan, 2011. It has agreed 
to implement the commitment of trade sector, service 
sector and intellectual property rights sector. Foreign 
investment in banking sector has already been adopted 
in legislation of Banks and Financial Institution Act. All 
the subjects of GATT are accepted by Nepal, which has 
to be implemented gradually to make its trading system 
compatible with international standard.

Nepal has to implement service related commitment 
as well. There are professional service, business 
service, multi-modal courier service etc. Nepal has to 
liberalize these sectors gradually. Intellectual property 
is required to protect under TRIPS Agreement. 

Nepal also made systematic commitments 
on price control, free export-import, gradual 
phasing-out of additional duties and charges, 
non discriminatory domestic tax system etc. 
In fact, all the agreement adopted by WTO 
should be gradually implemented by Nepal 
within the framework of special and differential 
treatments.25  As a least developed country, it has 
additional time limit and special and differential 
treatment under WTO regime. 

23 Approximate time frame of WTO Dispute Settlement Process, https://www.wto.org/english/thewto_e/whatis_e/tif_e/disp1_e.htm:

 Consultations, mediation, etc

45 days Panel set up and panelists appointed

6 months Final panel report to parties

3 weeks Final panel report to WTO members

60 days Dispute Settlement Body adopts report (if no appeal)

Total = 1 year (without appeal)

60-90 days Appeals report

30 days Dispute Settlement Body adopts appeals report

Total = 1y 3m (with appeal)

24  Vide Dispute settlement at https://www.wto.org/english/tratop_e/dispu_e/dispu_e.htm, visited at April 27, 2013. 
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Opportunities 
With the membership of WTO, country including 
least developed country, may get market access, 
transit rights, special and differential treatments, 
policy stability, access to global market, source of 
foreign investment, effective dispute settlement, 
opportunity of new area  of business, fair competition, 
protection and promotion of domestic industries, 
capacity building of  domestic institution, source of 
technical assistance, establishing global network, 
opportunity of liberalization and privatization, and 
longer time period for the implementation of WTO 
Rules etc.26 Nepal's Second Trade Policy Review 
was covered from 2012 to 2018 recommended 
political stability, macroeconomic stability, 
conducive trade and environment, energy and 
infrastructure development, improved economic 
diplomacy, governance reform, trade facilitation, 
aid for trade and e-commerce as opportunity area.27 
It was submitted in WTO under trade policy review 
of Nepal program in 2018. 

Challenges of WTO Membership 
WTO not only grants opportunity but also poses 
challenges to member country. If efficient and 
competitive practices are not implemented, 
employment can be transferred from developing to 
developed country.  Developing countries have little 
institutional capacity, poor educational activities and 
poor negotiation skills. In the absence of quality and 

specialization in goods and services, weak country 
cannot compete with international actors of trade 
and commerce. Patents rights can be controlled by 
Multinational Companies. There can be increasing 
poverty and wide gap of distributive justice in 
developing and least developed country. With the 
lack of competitive character of human resources, 
there can be marginalization of domestic human 
resource. Displacement of indigenous industry 
and service, replacement of domestic product 
and control in governance system are some of 
the problem for developing countries.  Weak 
implementation of law, lack of competitive goods 
and services and abuse of intellectual property 
rights are the challenges for least developed and 
developing country of the world. 

Conclusion 
As WTO follows rules based system, it is the forum 
of world community for free and unhindered trade 
across the globe. It has the areas of trade in goods; 
trade in service, trade related intellectual property 
rights, dispute settlement bodies and trade policy 
review mechanism. Nepal has to formulate new 
policy and enact necessary legislation along with 
the amendment of existing legislation to make it 
compatible with WTO standards. As least developed 
countries, it has challenges to compete with the 
product and service of developed countries. Thus, 
capacity enhancement is necessary for developing 
and least developed countries.

25  Vide trade policy review of Nepal, https://www.wto.org/english/tratop_e/tpr_e/g381_e.pdf, visited on 3/7/2019.
26  Vide Van Grasstek, Craig, (2013), The History and Future of the World Trade Organization, WTO Publications.
27  Trade Policy Review of Nepal, pp.22-24, https://www.wto.org/english/tratop_e/tpr_e/g381_e.pdf, visited on 3/7/2019. 



Eight Months Annual Eight Months Annual Eight Months 2017/18 2018/19

A. Current Account -6306.9 -10130.6 -154990.8 -245216.7 -191125.0 2357.5 23.3

Goods: Exports f.o.b. 54166.4 82127.5 60887.0 93305.2 71555.2 12.4 17.5

Oil 0.0 0.0 0.0 0.0 0.0 - -

Other 54166.4 82127.5 60887.0 93305.2 71555.2 12.4 17.5

Goods: Imports f.o.b. -620351.7 -977945.8 -756031.7 -1227874.0 -933442.5 21.9 23.5

Oil -74125.7 -121413.8 -100600.3 -172243.2 -136001.2 35.7 35.2

Other -546226.0 -856532.0 -655431.4 -1055630.8 -797441.3 20.0 21.7

Balance on Goods -566185.4 -895818.3 -695144.6 -1134568.9 -861887.3 22.8 24.0

Services: Net 3729.0 2891.3 -2451.7 2066.3 -12302.7 -165.7 401.8

Services: credit 101457.2 158264.9 110209.5 177473.0 124619.3 8.6 13.1

Travel 36198.8 58526.9 43464.7 67094.6 47584.9 20.1 9.5

Government n.i.e. 15986.0 25533.6 11557.4 22461.5 18404.0 -27.7 59.2

Other 49272.4 74204.3 55187.4 87916.9 58630.4 12.0 6.2

Services: debit -97728.3 -155373.6 -112661.2 -175406.7 -136921.9 15.3 21.5

Transportation -28678.3 -46884.9 -40574.7 -63251.3 -46646.1 41.5 15.0

Travel -50640.2 -79926.9 -50827.0 -79596.5 -61492.2 0.4 21.0

O/W Education -20740.6 -35024.9 -24482.0 -38089.5 -32174.8 18.0 31.4

Government services: debit -529.2 -1331.9 -1937.2 -2483.5 -3890.6 266.1 100.8

Other -17880.5 -27229.8 -19322.3 -30075.4 -24893.1 8.1 28.8

Balance on Goods and Services -562456.4 -892926.9 -697596.3 -1132502.6 -874190.0 24.0 25.3

Income: Net 13428.6 30995.1 3414.4 22614.9 20369.2 -74.6 496.6

Income: credit 31945.0 51958.8 42313.0 69142.8 52073.1 32.5 23.1

Income: debit -18516.4 -20963.8 -38898.6 -46527.9 -31703.9 110.1 -18.5

Balance on Goods, Services and Income -549027.8 -861931.9 -694181.9 -1109887.6 -853820.8 26.4 23.0

Transfers: Net 542720.9 851801.3 539191.2 864670.9 662695.8 -0.7 22.9

Current transfers: credit 544761.6 855708.8 543074.7 870475.7 669787.3 -0.3 23.3

Grants 61470.8 114663.9 38698.6 61262.4 46575.8 -37.0 20.4

Workers' Remittances 449991.6 695452.4 471855.4 755058.6 582191.4 4.9 23.4

Pensions 33299.2 45592.6 32520.7 54154.7 41020.1 -2.3 26.1

0.0 0.0 0.0 0.0 0.0 - -

Current transfers: debit -2040.7 -3907.6 -3883.5 -5804.8 -7091.5 90.3 82.6

B Capital Account (Capital Transfer) 10026.6 13362.7 11943.2 17721.8 11556.9 19.1 -3.2

  Total, Groups A plus B 3719.6 3232.1 -143047.6 -227494.9 -179568.1 -3945.8 25.5

C Financial Account (Excluding Group E) 15745.6 26639.5 18593.1 102842.1 57061.4 18.1 206.9

Direct investment in Nepal 8354.0 13503.9 14244.2 17512.8 6662.6 - -53.2

Portfolio Investment 0.0 0.0 0.0 0.0 0.0 - -

Other investment: assets -21534.8 -48690.6 -29472.0 -40289.9 -24956.0 36.9 -15.3

Trade credits -821.4 -9005.3 -426.2 4193.5 4806.2 -48.1 -1227.8

Other -20713.4 -39685.3 -29045.8 -44483.4 -29762.2 40.2 2.5

Other investment: liabilities 28926.4 61826.1 33820.8 125619.2 75354.8 16.9 122.8

Trade credits 12138.0 24381.3 25051.7 54534.9 19794.9 106.4 -21.0

Loans 24008.0 56109.2 23713.8 84441.4 45361.7 -1.2 91.3

General Government 18572.7 44787.1 21094.5 81178.9 42289.8 13.6 100.5

Drawings 28121.0 62601.7 31434.7 99768.1 49801.2 11.8 58.4

Repayments -9548.3 -17814.6 -10340.2 -18589.2 -7511.4 8.3 -27.4

Other sectors 5435.3 11322.0 2619.3 3262.5 3071.9 -51.8 17.3

Drawings 5741.7 11688.6 3389.8 5317.1 5270.2 -41.0 55.5

Repayments -306.4 -366.5 -770.5 -2054.6 -2198.3 151.5 185.3

Currency and deposits -7195.8 -18812.0 -15350.6 -13339.9 10084.0 113.3 -165.7

Nepal Rastra Bank 21.2 231.9 -216.7 -178.6 55.8 - -125.7

Deposit money banks -7217.0 -19043.9 -15133.9 -13161.3 10028.2 109.7 -166.3

Other liabilities -23.8 147.7 405.9 -17.2 114.2 -1806.0 -71.9

  Total, Group A through C 19465.2 29871.6 -124454.5 -124652.7 -122506.7 -739.4 -1.6

D. Miscellaneous Items, Net 23359.9 33422.5 84374.0 112273.0 73605.2 261.2 -12.8

  Total, Group A through D 42825.1 63294.1 -40080.5 -12379.7 -48901.5 -193.6 22.0

E. Reserves and Related Items -42825.1 -63294.1 40080.5 12379.7 48901.5 -193.6 22.0

Reserve assets -41867.3 -61591.9 40642.5 13350.4 49341.3 -197.1 21.4

Nepal Rastra Bank -35344.5 -61879.3 4080.9 -25781.8 83390.9 -111.5 1943.5

Deposit money banks -6522.9 287.4 36561.7 39132.2 -34049.7 -660.5 -193.1

Use of Fund Credit and Loans -957.8 -1702.3 -562.0 -970.7 -439.8 - -

Changes in reserve net (- increase)* -50020.9 -82106.1 24729.9 -960.2 58985.4 -149.4 138.5

 

P= Provisional

* Change in reserve net is derived by netting out  reserves and related items (Group E) and currency and deposits (under Group C)  with adjustment of valuation 
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