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g] kfnsf ;a}  : yfgLo txdf a} +s 
zfvfsf]  kx'Fr

-gLlt sfo{fGjog l6Kk0fL_

u'¿k|;fb kf} 8] n*

ljifo k|j] zM lj=;+= @)#$ df k|To] s lhNnfdf a} +s zfvf k'u] sf]  cj: yf  

g] kfn / fi6« a} +s P] g, @)!@ sf]  k|: tfjgfdf plNnlvt Joj: yfdWo]  

d'n'se/  a} +s k|yfsf]  ljsf; u/ fpg' / fi6« a} +s : yfkgfsf]  Pp6f d'Vo 

p2] Zo lyof]  . lj=;+= @)!# df g] kfn / fi6« a} +s : yfkgf x'g'eGbf !( jif{ 

cufl8 g] kfn a} +s lnld6] 8sf]  : yfkgf eP klg Tolta] nf g] kfn a} +ssf 

hDdf gf}  j6f dfq zfvf ;~rfngdf lyP . / fi6« a} +s : yfkgfsf]  em08}  

Ps bzskl5 / fli6«o jfl0fHo a} +s v'Nof]  . lj=;+= @)@@ df / fli6«o 

jfl0fHo a} +s v'Nbf g] kfn a} +ssf #& j6f zfvf k'u] sf lyP . tyflk 

clwsf+z zfvfx¿ ;x/ s] lG›t lyP -g] =/ f=a} +s, @% jif{_ . 

/ fli6«o jfl0fHo a} +ssf]  : yfkgfkl5 eg]  g] kfn / fi6« a} +snfO{ ljQLo 

kx'Fr clej[l4 ug] { sfddf lgs}  ;xh eof]  . a} +lsª ;] jfnfO{ Jofks 

gagfP;Dd ljQLo ;fwg kl/ rfng ug{ ;lsFb} g eGg]  ;Gbe{ / fi6« a} +snfO{ 

/ fd|f]  x] Ssf lyof]  . o;}  l;nl;nfdf cdf} l›s cy{tGqnfO{ df} lb|s[t ub} { 

Psn d'›f -g] =?=_ k|rngdf Nofpg g] kfn / fi6« a} +sn]  : yfkgfsf]  klxnf]  

bzs -lj=;+= @)@# ;Dd_ df d'n'se/  @& d'Vo : yfgdf cfk} Fmn]  ;6xL 

s] G› : yfkgf u/ L a} +lsª ;] jf k|bfg ug{ yfNof]  -g] =/ f=a} +s, @% jif{_ .  

/ fi6« a} +sn]  lj=;+= @)@% df … a} +lsª k|j4{g ;ldltÚ   u7g u/ L tTsfnLg 

&% j6}  lhNnfdf jfl0fHo a} +s zfvf k'¥ofpg]  gLlt clVtof/  u¥of]  . 

;'?cftdf / fi6« a} +sn]  ?=@% nfvsf]  sf] if : yfkgf u/ L k|To] s lhNnfdf 

*  sfo{sf/ L lgb{] zs, g] kfn / fi6« a} +s 
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a} +s zfvf lj: tf/  ug] { ;Gbe{df Pp6f ;j] {If0f u¥of]  . Tolta] nfsf]  

g] kfnsf]  cj: yfnfO{ sNkgf ubf{ of]  sfo{ cToGt r'g} tLk"0f{ lyof]  xf] nf 

eg] /  ;xh}  cg'dfg nufpg ;lsG5 . 

sl7g e"uf] n, d'n'sleq} af6 k"j{b] lv klZrd;Dd ofqf ug{ g;lsg]  

cj: yf, hg;ª\Vofsf]  7"nf]  c+z ;fIf/ ;Dd g/ x] sf]  /  sdhf] /  ljQLo r] tgf 

/ x] sf]  cj: yfdf k|To] s lhNnfdf a} +s zfvf k'¥ofpg]  Tof]  cToGt}  b"/ ufdL 

lg0f{o lyof]  . of]  sfo{nfO{ ;kmn agfpg jfl0fHo a} +ssf gofF vf] lng]  

zfvfsf]  ;'?sf jif{sf]  gf] S;fgL Aoxf] l/ lbg]  gLlt / fi6« a} +sn]  cjnDag 

u¥of]  . ;'?sf tLg jif{ zt k|ltzt;Dd To;kl5 kfFr jif{;Dd qmdzM 

!)), &%, %), @% /  !) k|ltzt gf] S;fgL Joxf] g] { gLltsf sf/ 0f jfl0fHo 

a} +sx¿ zfvf vf] Ng pTk|] l/ t eP . To;f]  t g] kfndf o; cjlwdf g] kfn 

a} +s lnld6] 8, / fli6«o jfl0fHo a} +s lnld6] 8 /  jfl0fHo a} +lsª gu/ ] sf]  s[lif 

ljsf; a} +s lnld6] 8 dfq ;~rfngdf lyP . To; ;dodf gofF v'n] sf]  

zfvfnfO{ sfo{sf/ L k'FhL cefj x'g glbg]  gLlt klg cFuflnPsf]  lyof]  . 

sfo{sf/ L k'FhL a} +s zfvf v'n] sf]  tLg jif{;Dd r'Qmf ug] {u/ L b'O{ nfv;Dd 

lbg]  Joj: yf ldnfOPsf]  lyof]  . 

log}  gLltsf sf/ 0f cGttM lj=;+= @)#$ c;f/ df tTsfnLg ;a}  

&% j6}  lhNnfdf jfl0fHo a} +ssf zfvf lj: tf/  ePsf lyP . o;;Fu}  / fi6« 

a} +sn]  cfˆgf]  : yfkgfsf]  b'O{ bzskl5 d'n'se/  jfl0fHo a} +ssf]  pkl: ylt 

u/ fpg ;kmn ePsf]  lyof]  . g] kfn / fi6« a} +snfO{ o; dfg] df cGoGt ;kmn 

/  ;Ifd s] G›Lo a} +s dfGg'k5{ . ljQLo kx'Fr k'¥ofpFbf jfl0fHo a} +sx¿sf]  

gf] S;fgL Joxf] g] { gLltcGtu{t lj=;+= @)#& c;f/ ;Dd / fi6« a} +sn]  ¿=&% 

nfv %! xhf/  gf] S;fgL Joxf] / ] sf]  lyof]  . o;}  u/ L, sfo{sf/ L k'FhLsf]  

cefj x'g glbg]  gLltcGtu{t @)#& c;f/ ;Dd jfl0fHo a} +sx¿nfO{ ¿=&% 

nfv @% xhf/  pknAw u/ fPsf]  lyof] , h;sf]  kmn: j¿k @)#& c;f/ ;Dd 

d'n'se/  jfl0fHo a} +ssf s'n @$! zfvf v'n] sf lyP h;df u|fdL0f 

If] qdf !%$ j6f /  ;x/ L If] qdf *& j6f v'n] sf lyP .
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clxn] sf]  cj: yfM k|To] s : yfgLo txdf jfl0fHo a} +s zfvf 
lj=;+= @)&@ df ;ª\3Lotf;lxtsf]  gofF ;+ljwfg hf/ L ePkl5 

;+ljwfgn]  cFufn] sf]  ;ª\3Lo ;+/ rgfnfO{ ;3fpg /  d'n'se/  ljQLo ;] jf 

lj: tf/  ug{ / fi6« a} +sn]  d'n'ssf ;a}  : yfgLo txdf jfl0fHo a} +ssf]  sDtLdf 

Ps zfvf k'¥ofpg]  gLlt cjnDag u¥of]  . oBlk ef} lts k"jf{wf/ , ;~rf/  

tyf ;"rgf k|ljlw /  cfjZos ;'/ Iff k|aGwljgf ;a}  : yfgLo txdf a} +ssf]  

zfvf vf] Ng lgb] {zg dfq lbFbf Tof]  k|efjsf/ L gx'g]  : ki6 lyof]  . To;} n]  

/ fi6« a} +sn]  jfl0fHo a} +sx¿nfO{ ;a}  : yfgLo txdf a} +s zfvf ;fdfg'kflts 

9Ën]  : yfkgf ug] { of] hgf k] ; ug{ nufof]  . s'g}  klg : yfgdf a} +s tyf 

ljQLo ;+: yfsf zfvf vf] Ng To; : yfgdf ljB't\, kfgL, ;8s, ;'/ Iff, 

OG6/ g] 6h: tf Go"gtd ef} lts k"jf{wf/ sf]  cfjZostf k5{ . dn'ssf ;a}  

: yfgLo txdf pQm Go"gtd k"jf{wf/ x¿ pknAw 5} gg\ eGg]  af/ ] df / fi6« 

a} +snfO{ yfxf lyof]  . tyflk tTsfnLg cj: yfdf lnOPsf]  of]  gLlt ljQLo 

;dfj] zLs/ 0fsf lx;fan]  dfq geO{ cGo lx;fan]  ;d] t / 0fgLlts lg0f{o 

lyof] , h'g k"/ f x'g} kYof] { . @)&$ c;f/  d;fGtdf d'n'ssf &%# : yfgLo 

txdWo]  sl/ a $) k|ltzt cyf{t\ @(^ : yfgLo txdf dfq jfl0fHo 

a} +ssf zfvf k'u] sf lyP eg]  $%& : yfgLo tx … sÚ   ju{sf jfl0fHo 

a} +sljxLg lyP . ;+ljwfgn]  kl/ sNkgf u/ ] sf]  ;ª\3Lo ;+/ rgfnfO{ alnof]  

agfpg : yfgLo tx ;zQm x'g} kYof] { . ;fdflhs ;'/ Iff eQf ljt/ 0f, 

ljsf; lgdf{0fsf sfddf gub sf/ f] af/ sf]  ;§f a} +lsª sf/ f] af/  a9fpg 

Pjd\ : yfgLo txsf]  ;du| ;/ sf/ L sf/ f] af/ nfO{ a} +sdfk{mt ug{ klg 

: yfgLo txdf sDtLdf Pp6f jfl0fHo a} +ssf]  zfvf ckl/ xfo{ lyof]  . oxL 

kl/ k|] Iodf jfl0fHo a} +sx¿;Fu lnOPsf]  of] hgf;d] tsf cfwf/ df g] kfn / fi6« 

a} +sn]  @)&$ r} tdf jfl0fHo a} +ssf zfvf v'Ng afFsL / x] sf d'n'ssf ;a}  

: yfgLo txdf zfvf : yfkgf ug{ lgb] {zg hf/ L u¥of]  . pQm lgb] {zgdf 

jfl0fHo a} +sx¿nfO{ klxnf]  r/ 0fdf lj=;+= @)&% a} zfv d;fGtleq yk 

@$# : yfgLo txdf /  ;f] xL jif{sf]  c;f/  d;fGtleq afFsL : yfgLo txdf 

zfvf vf] Ng jfl0fHo a} +ssf]  gfd /  zfvf vf] Ng'kg] { : yfgLo txsf]  gfd}  

tf] s] /  lgb] {zg hf/ L eof]  . 
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tf] lsPs}  ;dodf of]  lgb] {zgsf]  k"0f{ sfof{Gjog geP klg @)&% 

c;f/  d;fGtdf &%# : yfgLo txdWo]  ^#! txdf jfl0fHo a} +ssf zfvf 

k'u]  . ;a}  : yfgLo txdf j} +s zfvf vf] Ng lbOPsf]  clGtd ldltdf ;d] t 

cem}  k|b] z g+= ! sf @@ k|ltzt : yfgLo txdf zfvf v'Ng afFsL lyof]  

eg]  k|b] z g+ @, #, $, %, ^ /  & df qmdzM !@, !!, !%, !), $^ 

/  $) k|ltzt : yfgdf a} +s zfvf k'u] sf lyPgg\ . o;/ L k|To] s txdf 

zfvf gk'Ug'df a} +s tyf ljQLo ;+: yfsf]  sf/ 0f eGbf klg sltko 7fpFdf 

: yfgLo ;/ sf/ sf]  ;dGjosf]  cefj / x] sf]  /  clwstd  : yfgdf ;8s, 

lah'nL, OG6/ g] 6nufotsf k"jf{wf/ sf]  cefj g}  k|d'v sf/ 0f lyof]  . t/  

/ fi6« a} +sn]  jfl0fHo a} +snfO{ zfvf vf] Ng tfs] tf ul/ g}  / Xof]  eg]  g] kfn 

;/ sf/ nfO{ k"jf{wf/ sf]  Joj: yf ul/ lbg cg'/ f] w klg ul/ / Xof]  . cGttM 

@)&^ c;f/  d;fGtdf b] xfoadf] lhdsf]  l: ylt b] lvof] M 

: yfgLo txdf jfl0fHo a} +sx¿sf]  zfvfsf]  kx'Frsf]  cj: yf 

k|b] z sf] zL dw] z afudtL n'lDagL u08sL s0ff{nL ;'b"/ klZrd s'n

zfvf 

vf] lnPsf 

: yfgLo tx

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

zfvf 

v'Ng afFsL 

/ x] sf 

: yfgLo tx

! @ @ ! ) ^ ^ !*

s'n : yfgLo 

tx
!#& !#^ !!( *% !)( &( ** &%#

lj=;+= @)&^ sf]  c;f/  d;fGtdf d'n'ssf &%# : yfgLo txdWo]  

ca zfvfsf]  kx'Fraflx/  hDdf !* : yfgLo tx dfq / x]  . afFsL / x] sf 

: yfgLo txdf a} +s zfvf k'¥ofpg]  g] kfn / fi6« a} +ssf]  tfs] tf lg/ Gt/  
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/ lx/ Xof]  . lj=;+= @)&& c;f/  d;fGtdf cfOk'Ubf d'n'ssf hDdf 5 j6f  

: yfgLo tx dfq a} +s zfvfsf]  kx'Fraflx/  / x] sf lyP .

o;}  u/ L, @)&* sf]  c;f/  d;fGt;Dd cfOk'Ubf wflbªsf]  ?aLEofnL 

ufpFkflnsf -afudtL k|b] z_, hfh/ sf] 6sf]  h'gLrfFb]  ufpFkflnsf -s0ff{nL 

k|b] z_ /  aemfªsf]  ;fOkfn ufpFkflnsf -;'b"/ klZrd k|b] z_ dfq zfvfsf]  

kx'Fraflx/  / x]  . ;a}  txdf zfvf kx'Fr k'¥ofpg g] kfn / fi6« a} +sn]  

: yfgLo tx Pjd\ ;DalGwt jfl0fHo a} +s;Fu lg/ Gt/  ;Dks{ ul/ g} / Xof]  . 

t/  Pp6f s'/ f s]  ;xh lyof]  eg]  afFsL : yfgLo txdf s'g a} +s hfg'kg] { 

xf]  eGg]  s'/ f g] kfn / fi6« a} +snfO{ klxNo}  hfgsf/ L lyof]  . ;DalGwt 

a} +ssf]  l9nf;': tLeGbf klg ;DalGwt : yfgLo txdf a} +s zfvf sxfF / fVg]  

eGg]  hgk|ltlglwx¿aLr PsLs[t wf/ 0ff gx'g' Pjd\ k"jf{wf/ sf]  cefjsf 

sf/ 0f a} +s zfvf gk'u] sf]  cj: yf lyof]  . : yfgLo txdf k"jf{wf/  k'¥ofpg 

;DalGwt : yfgLo tx, / fi6« a} +s /  g] kfn ;/ sf/ s}  kxn: j¿k cGttM 

@)&( df aemfªsf]  ;fOkfn ufFpkflnsfafx] s ;a}  : yfgLo txdf jfl0fHo 

a} +ssf zfvf lj: tf/  eP .

&%@ : yfgLo txdf a} +s zfvf v'n] sf]  nfdf]  ;do;Dd klg 

aemfªsf]  ;fOkfn ufFpkflnsfdf a} +s zfvf vf] Ng g;Sbf of]  ljifo g] kfn 

/ fi6« a} +ssf nflu dfq geP/  g] kfn ;/ sf/ sf nflu ;d] t rf;f] sf]  

ljifo aGof]  . cfly{s jif{ @)*!÷*@ sf]  ah] 6 jQmJodf ;d] t aemfªsf]  

;fOkfndf a} +s zfvf k'¥offpg]  ljifon]  k|fyldstf kfof]  . zfvf vf] Ng'kg] { 

lhDd] jf/ L kfPsf]  Pe/ ] i6 a} +s lnld6] 8 /  g] kfn / fi6« a} +ssf]  lg/ Gt/  

k|of;sf sf/ 0f cGttM ;'b"/ klZrd k|b] zcGtu{tsf]  aemfª lhNnfsf]  

;fOkfn ufpFkflnsfdf ldlt @)*! df3df @* ut]  a} +s zfvfsf]  : yfkgf 

x'g ;s] sf]  5 . g] kfn / fi6« a} +ssf ueg{/ af6 ;fOkfn zfvfsf]  ljlwjt\ 

pb\3f6g eP;Fu}  g] kfnsf]  Oltxf;df ;a}  : yfgLo txdf jfl0fHo a} +ssf]  

zfvf k'Ug ;kmn ePsf]  5 .
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k|b] z
: yfgLo 
txsf]  
;+Vof 

jfl0fHo a} +ssf zfvf k'u] sf : yfgLo tx

@)&^ 
c;f/  

@)&& 
c;f/  

@)&* 
c;f/  

@)&( 
c;f/  

@)*) 
c;f/  

@)*! 
c;f/  

@)*! 
df3

sf] zL !#& !#^ !#^ !#& !#& !#& !#& !#& 

dw] ; !#^ !#$ !#^ !#^ !#^ !#^ !#^ !#^ 

afudtL !!( !!& !!& !!* !!( !!( !!( !!( 

u08sL *% *$ *% *% *% *% *% *% 

n'lDagL !)( !)( !)( !)( !)( !)( !)( !)( 

s0ff{nL &( &# &* &* &( &( &( &( 

;'b"/ klZrd ** *@ *^ *& *& *& *& ** 

hDdf &%# &#% &$& &%) &%@ &%@ &%@ &%# 

… ;a}  : yfgLo txdf sDtLdf Ps a} +s zfvfÚ   gLlt cGttM ;kmn 

ePsf]  5 . ca ;ª\3, k|b] z /  ;a}  : yfgLo txdf u/ L d'n'ssf &^! j6}  

;/ sf/ x¿n]  ;/ sf/ L sf/ f] af/  jfl0fHo a} +sdfkm{t ug{ ;Sg]  ePsf 5g\ . 

h;n]  ubf{ ;ª\3, k|b] z /  : yfgLo txaLrsf]  / fh: j tyf vr{sf]  ;Gt'ng, 

ljQLo cg'zf;g, clen] v Joj: yfkgdf pNn] Vo ;'wf/  ug{ ;3fpg] 5 .

g] kfnsf]  a} +lsª Oltxf;df 

of]  cToGt dxŒjk"0f{ pknlAw 

xf]  . o; pknlAwn]  b] zsf 

;a}  : yfgLo txdf ljQLo 

kx'Fr ;'lglZrt u/ ] sf]  5 . of]  

sfo{n]  u|fdL0f tyf b'u{d If] qsf 

gful/ snfO{ a} +lsª ;] jfdf 

;xefuL dfq u/ fpg]  5} g ls o;n]  g] kfnn]  cjnDag u/ ] sf]  zf;g 

k|0ffnLcGtu{t cfly{s ;ª\3Lotf alnof]  agfpg ;3fpg] 5 . o;sf ;fy}  

a} +s zfvfsf]  ;xof] un]  : yfgLo txsf]  s/  ;ÍngnfO{ ;xh agfpg] , 

;ª\3af6 x: tfGt/ 0f x'g]  ljQsf]  ;xL kl/ rfngdf ;3fpg] , ;/ sf/ L 

@)*! k'; d;fGt ;Dddf 

d'n'se/ ;a} k|sf/sf a}+s tyf ljQLo 

;+:yfsf !!,%$% zfvf ;+Vof k'u]sf 5g\ . 

of] ;Fu} k|lt zfvf h=;+=@%@& k'u]sf] 5 . 

o;;DaGwL cb\ofjlws ljj/0f http://emap.

nrb.org.np/  df pknAw 5 .

http://emap.nrb.org.np/
http://emap.nrb.org.np/
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txaf6 gful/ s txdf ljt/ 0f ul/ g]  ;fdflhs ;'/ Iff eQfnufotsf 

;'ljwfdf x'g;Sg]  b'?kof] u / f] lsg uO{ ;du|df ;/ sf/ sf]  ljQLo cg'zf;g 

alnof]  kfg{]  sfo{df ;3fpg] 5 .  

t/  dggLo s'/ f of]  5 ls, a} +s tyf ljQLo ;+: yfsf]  ef} lts 

pkl: yltn]  dfq casf]  a} +lsª cjZostf k"/ f ug{ ;Sg]  b] lvFb} g . cfhsf]  

a} +lsª hut\ … la|s a} +lsªÚ  af6 … lSns a} +lsªÚ  df ¿kfGt/ 0f x'g]  qmddf 5 . 

a} +lsª ;] jf k|fKt ug{ a} +sx¿sf]  ef} lts pkl: ylt ;j{yf cfjZos eg]  

xf] Og tyflk lglZrt dfqfsf ;dfg'kflts lx;fan]  a} +lsª ;+: yfx¿sf]  

ef} lts pkl: ylt ckl/ xfo{ 5 . To;sf nflu d'n'ssf ;a}  txdf ef} lts 

k"jf{wf/ sf ;fy}  l8lh6n ;fj{hlgs k"jf{wf/  -8LkLcfO{_x¿ tof/  x'g'kb{5 . 

d'n'sdf s] xL l8lh6n ;fj{hlgs k"jf{wf/  tof/  eP klg c¿ y'k|}  nufgL 

u/ L a[xt\ 8LkLcfO{ ;+/ rgf tof/  ug{ h?/ L eO;s] sf]  5 .
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g]  kfnsf]   cGt/  f{li6«o Jofkf/  M 
;}  4flGts kIf, r'gf}  tL /   ;Defjgfx¿

tf]  of 1jfnL, kLPr8L*

g]  kfnsf]   cGt/  f{li6«o Jofkf/   

b]   zsf]    ;du| ljsf;sf]    d]   ?b08 jf ldof]   sf]    ¿kdf Tof]    b]   zsf]    
Jofkf/   sf]    Ifdtf /    bIftfnfO{ lnOG5 . g]   kfnsf]    Jofkf/    If]   qdf Ifdtf 
ljsf;sf]    nflu w]   /   }    sfd ug{ afFsL g}    5 . lg/   Gt/   sf]    !% jif{sf]    k|of;, 
jftf{ /    ;Demf}   tfaf6 lnOPsf]    ljZj Jofkf/    ;Ë7gsf]    ;b:   otfn]    r'gf}   tL 
ylklbPsf]    5 . g]   kfnn]    ;Ë7gsf]    ;b:   otf lnPkZrft\ @) jif{df lgof{t 
a9\bf cfoft !! u'0ffn]    j[l4 ePsf]    5 . ut jif{ lgof{t ?=!%@ ca{ x'Fbf 
cfoft ?=!,%(@ ca{ eof]    . g]   kfndf s[lifsf]    s'n ufx{:   Yo of]   ubfgnfO{ 
Jofkf/    3f6fsf]    cÍn]    pl5g]   sf]    5 . lgof{tdf g]   kfn ljZj ahf/   df !%% 
cf}   F b]   zdf kb{5 . g]   kfnsf d'Vo lgof{tof]   Uo j:   t'sf]    cfwf/    /    sRrf 
kbfy{;d]   t g]   kfndf 5}   g .

ut jif{sf]   tYofÍcg';f/   g]  kfnn]   l5d]  sL rLgdf Ps ¿k}  ofFsf]   
lgof{t ubf{ ?=!!% sf]   ;fdfg vl/  b ub{5 . rLg;Fusf]   kf/  jxg ;Demf}  tf 
/   k|f]  6f]  snn]   ult lng afFsL g}   5 . cd]  l/  sfn]   e"sDkkl5 lbPsf]   ;'ljwfn]   
cd]  l/  sL ahf/   g]  kfnsf]   bf]  ;|f]   lgof{t uGtJo ag]  sf]   5, o;nfO{ lbuf]   
agfpg ljleGg r'gf}  tL 5g\ . s[lifhGo pTkfbgsf]   tYofÍ cWoog ubf{{ 
ljZjf; ug{ sl7gfO x'G5 . s[[lifk|wfg b]  zn]   ut jif{ rfdn ?=@@ ca{, 
wfg ?=@) ca{, bfn ?=!* ca{, ds}   ?=!% ca{sf]   cfoft u¥of]   . t/   
g]  kfnsf lgof{tdf kmnfd /   ofg{ qmdzM klxnf]   /   bf]  ;|f]  df 5g\ . lgof{t 
Jofkf/  df k|b]  z /   :  yfgLo txn]   cleofgsf ¿kdf sfo{ ug'{kg]  { cj:  yf 5 .  

g]  kfnh:  tf b]  zn]   cfˆgf]   b]  zdf pknAw gx'g]   cf}  Bf]  lus sRrf 

kbfy{ /   /  0fgLlts j:  t'sf]   cfoft ug'{k5{ g}  , t/   g]  kfnsf]   s'n cfoftdf 

* k"j{ ;lrj, g]kfn ;/sf/ 
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clGtd pTkfbgsf]   lx:  ;f g}   $) k|ltzteGbf a9L 5 . g]  kfnsf]   Jofkf/   
If]  qsf gLlt, P]  g, /  0fgLlt /   sfo{of]  hgf alg/  x]  sf 5g\ t/   glthf, k|efj 
/   ck]  Iff;Fu ;x;DaGw b]  lvFb}  g . pbfx/  0fsf nfluÙ Jofkf/   gLlt, Jofkf/   
3f6f Go"gLs/  0f sfo{of]  hgf, g]  kfn Jofkf/   PsLs[t /  0fgLltsf]   sfof{Gjog 
k|efjsfl/  tf ck]  Iffs[t 5}  g . g]  kfnsf]   Jofkf/   gLltx¿df cGt/  f{li6«o 
Jofkf/  sf l;4fGtn]   sfd}   u/  ]  gg\ elgG5 eg]   Jofkf/   gLlt cf}  hf/  sf]   ;d]  t 
j:  t'k/  s pkof]  u ePg eGg]   cfd u'gf;f]   5 . Jofkf/   /   vf;u/  L lgof{t 
Jofkf/  hGo r'gf}  tL al9/  x]  sf]   /   :  t/  f]  Ggltkl5 oL r'gf}  tLx¿ yk a9\g]   lghL 
If]  qsf]   wf/  0ff 5 . ;du|df Jofkf/   gLlt, Jofkf/  sf]   k|j[lQ /   Jofkf/  df 
k|of]  u ePsf]   k|ljlwdf km/  flsnf]   cGt/   5 . 

g]  kfnsf]   cGt/  f{li6«o Jofkf/  sf]   tYout /   tYofÍut ljZn]  if0f

g]  kfndf ;g\ !(() kZrft\ v'nf /   pbf/   Jofkf/   gLlt tyf 
/  0fgLlt th'{df u/  L sfof{Gjog ul/  of]   . kmn:  j¿k ;g\ !(() kZrft\ 
Jofkf/  df lghL If]  qsf]   e"ldsf /   dxŒj a9\of]   . ;g\ !(*( df tTsfnLg 
Uof6df lbPsf]   cfj]  bgaf6 g]  kfnn]   ;g\ @))$ df ljZj Jofkf/   ;Ë7gsf]   
;b:  otf k|fKt u¥of]  , h;af6 g]  kfnnfO{ clt ;f}  ljWo /  fi6« (Most 
Favoured Nations) /   /  fli6«o Jojxf/   (National Treatment) sf]   ;'ljwf 
;b:  o /  fi6«af6 k|fKt eof]   . Jofkf/  sf nfenfO{ cu|, k[i7 /   ;dfgfGt/   
;DaGwaf6 x]  g{ ;lsG5 . k[i7 ;DaGwdf sRRff kbfy{sf]   pkof]  u, pTkfbg 
k|lqmof, nufgLsf]   cj:  yf, pTkfbg j[l4, /  f]  huf/  L j[l4nfO{ lng ;lsG5 . 
o;}   u/  L, cu| ;DaGwsf]   ¿kdf lgof{t a9\g]  , j:  t'' /   ;]  jf k|lt:  kwL{{ x'g]  , 
ljb]  zL d'b|f k|fKt x'g]  , g]  kfnL j:  t'' /   ;]  jfsf]   ljZj ahf/  df kx'Fr k'Ug]   
x'G5 . Jofkf/  nfO{ cfGtl/  s÷afXo /   afXodf låkIfLo, If]  qLo /   ax'kIfLo 
u/  L cWoog, ljZn]  if0f ug{ ;lsG5 . g]  kfnsf]   j}  b]  lzs Jofkf/  sf]   k|s[lt 
/   k|j[lQdf b]  xfosf d'Vo ljifox¿ 5g\M

• g]  kfnsf]   cf=j=@)*)÷*! df j:  t' lgof{t ?=!%@ ca{, j:  t' cfoft 
?=!,%(@ ca{ eO{ j:  t' Jofkf/  tkm{sf]   Jofkf/   3f6f ?=!,$$) ca{ /  x]  sf]   
5 . g]  kfnsf]   eGbf a9L Jofkf/   3f6f ePsf]   d'n'sdf ckmuflg:  tfg, 
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n]  jgfgnufotsf s]  xL ;Lldt d'n's dfq /  x]  af6 g]  kfnsf]   Jofkf/  sf]   cj:  yf  
a'e\mg ;lsG5 .

• s'n ufx{:  Yo pTkfbgsf]   cg'kftdf lgof{t /   cfoft qmdzM sl/  a 
tLg k|ltzt /   #) k|ltzt eO{ s'n Jofkf/  sf]   lx:  ;f s'n ufx{:  Yo 
pTkfbgdf ## k|ltzt k'u]  sf]   5 . lgof{t–cfoft cg'kft !M!) /   
s'n ufx{:  Yo pTkfbgdf Jofkf/   3f6f @& k|ltzt k'u]  sf]   5 . ;g\ 
!(() df g]  kfnsf]   Jofkf/   3f6f s'n ufx{:  Yo pTkfbgsf]   t'ngfdf 
gf}   k|ltzt dfq lyof]   . o;/  L sl/  a tLg bzsdf g]  kfnsf]   Jofkf/   
3f6f tLg u'0ffn]   a9]  sf]   5 . 

• g]  kfnsf]   Eff/  t /   rLg;Fudfq s'n Jofkf/   3f6fsf]   sl/  a *) 
k|ltzt s]  lGb|t 5 . g]  kfnn]   ef/  taf6 utjif{ ?=!,))) ca{ 
a/  fa/  sf]   cfoft u/  ]  sf]   5 .

• g]  kfnn]   !&) eGbf a9L b]  z;Fu cfoft–lgof{t u5{, g]  kfnn]   ug]  { 
d'Vo cfoftdf ut jif{sf]   TfYofÍcg';f/   k|d'v j:  t'df ?=#)) ca{sf]   
k]  6«f]  lnod kbfy{, ?=!%) ca{sf]   kmnfd, ?=!)) ca{sf]   d]  l;g/  L /   
kf6{;\ /   ?=*% ca{sf]   oftfoftsf ;fwgx¿ 5g\ .  

• g]  kfnn]   ut jif{sf]   tYofÍcg';f/   ?=(! sf]   cfoft ubf{ ?=( sf]   
dfq lgof{t ug]  { u/  ]  sf]   5 .  

• ahf/   kx'Frdf g]  kfnsf]   cj:  yf lgs}   dfly /  x]   klg lgof{tsf]   lx;fan]   
g]  kfn !%% cf}  F b]  z /   lgof{t )=))% k|ltzt dfq 5 . o;}   u/  L, 
g]  kfnsf]   cfoft ljZjsf]   ;du|df )=)%% k|ltzt dfq 5 . 

• ljZj Jofkf/   ;Ë7gsf]   ;b:  o x'Fbf g]  kfnsf]   j}  b]  lzs Jofkf/   ?=!() 
ca{ lyof]   . xfn ?=!,&$% ca{ k'u]  sf]   5 . lj=;+= @)^)–*) sf]   
aL; jif{df cfoft !! u'0ffn]   j[l4 x'Fbf lgof{t b'O{ u'0ff dfq j[l4 
ePsf]   5 . of]   lgs}   r'gf}  tLk"0f{ cj:  yf xf]   . g]  kfnn]   ljZj Jofkf/   
;Ë7gsf !^% b]  zn]   -xfn ;b:  o !^^_ lbPsf]   MFN /   NT sf]   
;'ljwfsf]   pkof]  u ug{ g;s]  sf]   b]  lvG5 . 

• g]  kfnsf d'Vo Jofkf/   ;fem]  bf/  df ef/  t, rLg, cd]  l/  sf, dn]  l;of, 
ci6]  «lnof 5g\ . g]  kfnn]   rLgaf6 ?=#)) ca{sf]   cfoft u5{ . t/  , 
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tLg ca{eGbf sd lgof{t ub{5 cyf{t\ g]  kfnsf]   rLg;Fusf]   lgof{t–
cfoft cg'kft !M!!% 5, h'g r'gf}  tLk"0f{ cj:  yf xf]   . 

• g]  kfnsf]   ef/  t;Fu dfq ^) k|ltzt eGbfa9L cfoft–lgof{t x'G5 . 
Jofkf/  sf]   nflu g]  kfn ef/  taLr @& låkIfLo gfsfsf]   Joj:  yf 
ul/  Psf]   5 . 

• rLg;Fu ;g\ @)!^ df kf/  jxg ;Demf}  tf eO{ ;g\ @)!( df 
k|f]  6f]  sndf x:  tfIf/  ;d]  t eof]  , t/   ;Demf}  tf /   k|f]  6f]  snsf]   sfof{Gjog 
lgs}   sdhf]  /   5 .  

• aËnfb]  z;Fu g]  kfnsf]   Jofkf/   Ps k|ltzteGbf sd 5, ;g\ !(&^ 
df aËnfb]  z;Fu Jofkf/   tyf eQmfgL ;Demf}  tf ePsf]   xf]   . 

• g]  kfndf x'g]   cfoftdf rLg bf]  ;|f]  df kb{5 . lgof{tdf cd]  l/  sf 
bf]  ;|f]  df 5 . of]   cd]  l/  sfsf]   lbPsf]   PskIfLo ;'ljwfn]   ubf{ dfq xf]   
cyf{t\ g]  kfnsf]   ;g\ @)!% sf]   e"sDkkl5 Nepal Trade Preference 
Programme (NTPP) 2015-2025 sfof{Gjogdf /  x]  sf]   5 . 

• o'/  f]  k]  nL o'lgogn]   Generalized System of Preference (GSP)  
cGtu{t Every Thing but Arms (EBA) df eG;f/   5'6sf]   ;'ljwf 
lbPsf]   5 . h'g ;g\ @)@( df cGTo x'g]  5 . a]  nfotn]   Developing 
Countries Trading Scheme (DCTS) df (( k|ltzt g]  kfnL j:  t'df 
eG;f/   5'6sf]   ;'ljwf lbPsf]   5 .

• xfn g]  kfnaf6 @^ j6f cGt/  f{li6o jfo';]  jf sDkgLn]   @# uGtJodf 
p8fg ub{5g\ . h;af6 @# k|ltzt lgof{t;d]  t x'G5 . 

• g]  kfndf s[lifhGo j:  t'sf]   cfoft r'gf}  tLk"0f{ lsl;dn]   j[l4 eO/  x]  sf]   
5 . pbfx/  0fsf]   nflu ut jif{ rfdn ?=@@ ca{, wfg a|fg ?=@) 
ca{, bfn ?=!* ca{, ds}   ?=!% ca{ nufotsf]   g]  kfnd}   pTkfbg 
x'g]   s[lifhGo j:  t'sf]   cfoft ePsf]   5 . cyf{t\ s'n cfoftsf]   cf7 
k|ltzt k|lt:  yfkg ug{ ;lsg]   vfnsf]   5 .

• g]  kfnn]   lgof{t ug]  { k|d'v j:  t'df ut jif{sf]   tYofÍcg';f/   kmnfd 
?=!& ca{, ofg{ ?=!@ ca{, un}  rf ?=!) ca{, tof/  L kf]  zfs ?=* 
ca{, h'; ?=* ca{, cn}  FrL ?=* ca{, KnfO{ ?=& ca{, h'6 ?=& 
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ca{, kfd cfon ?=^ ca{, pgL km]  N6 ?=% ca{ /   lrof ?=# ca{ 
/  x]  sf]   5 .  

• g]  kfnn]   cfoft ug]  { d'Vo j:  t'x¿df k]  6«f]  lnod @) k|ltzt, kmnfd 
!) k|ltzt, d]  l;g/  L tyf kf6\{;\ & k|ltzt, oftfoftsf ;fwg % 
k|ltzt cyf{t\ rf/   j6f j:  t'sf]   $) k|ltzteGbf a9L /   cGo 
cfoftdf ljB'tLo pks/  0f, cGg, cf}  iflw, b"/  ;~rf/  sf ;fdu|L, dn, 
tof/  L kf]  zfsnufotsf j:  t' k|d'v /  x]  sf 5g\ .

• g]  kfnsf]   ;du| cfoftdf clGtd pTkfbgsf]   lx:  ;fsf]   lx:  ;f $) 
k|ltzt 5, of]   /  fd|f]   xf]  Og . cfoftdf /  0fgLlts j:  t' /   cf}  Bf]  lus 
sRrf kbfy{nufotsf b]  zleq gkfOg]   j:  t' cfoft ug'{ t'ngfTds 
¿kdf /  fd|f]   xf]   . 

g]  kfnsf]   Jofkf/   k|j4{gsf nflu lnOPsf k|d'v gLlt tyf sfo{qmd

g]  kfnsf]   ;+ljwfgn]   j:  t' /   ;]  jfsf]   pTkfbg a9fpg]  , lgof{t j[l4 
ug]  { /   pBf]  usf]   nflu j}  b]  lzs nufgL cfslif{t ug]  { gLlt lnPsf]   5 . 
g]  kfnsf]   ;+ljwfgn]   Jofkf/   pbf/  Ls/  0f /   k|lt:  kwf{sf]   gLltnfO{ clVtof/   
u/  ]  sf]   5 . xfn sfof{Gjogdf /  x]  sf]   ;f]  x|f}  F of]  hgfn]   lgof{t k|jw{g ug]  {, 
cfoft Joj:  yfkg ug]  {, cGt/  f{li6«o Jofkf/   k|jw{g u/  L Jofkf/   3f6f sd 
ug]  { /  0fgLlt lnPsf]   5 . Jffl0fHo gLlt, @)&@ n]   lgsf;L k|jw{g u/  L 
;dfj]  zL /   lbuf]   cfly{s j[l4 ug]  {, ljZj ahf/  df g]  kfnL j:  t'' /   ;]  jf 
k'¥ofpg]   gLlt clVtof/   u/  ]  sf]   5 . g]  kfnn]   cfGtl/  s Jofkf/   k|jw{g ub}  { 
låkIfLo, If]  qLo /   ax'kIfLo Jofkf/  df g]  kfnsf]   pkl:  ylt alnof]   agfpg]   
p2]  Zo lnPsf]   5 .   

o;}   u/  L, Jofkf/   3f6f Go"gLs/  0f /  fli6«o sfo{ of]  hgf, @)&( n]   
lgof{t a9fpg]  , pTkfbg, pTkfbsTj /   k|lt:  kwf{ a9fpg]   /   j:  t' tyf 
;]  jfsf]   u'0f:  t/   a9fpg]   gLlt lnPsf]   5 . Jofkf/   nlhli6s gLlt, @)&( 
n]   Jofkf/   nlhli6s nfut sd u/  L k|lt:  kwf{ /   u'0f:  t/   a9fpg]   nIo 
lnPsf]   5 . g]  kfn Jofkf/   PsLs[t /  0fgLlt, @)*) n]   pBf]  u /   lgof{t 
Jofkf/  sf]   nflu ;an jftfj/  0f agfpg]  , k|lt:  kwf{sf]   cj:  yfdf ;'wf/   
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Nofpg]   /   j:  t'' tyf ;]  jfsf]   ljljwLs/  0fsf]   /  0fgLlt lnPsf]   5 . o;}   u/  L, 
cGo gLlt /   sfo{qmdnfO{ b]  xfocg';f/   k|:  t't ul/  Psf]   5M

• g]  kfn ;/  sf/  sf]   gLlt tyf sfo{qmd /   jflif{s ah]  6n]   cf}  Bf]  lus 
jftfj/  0f /   cf}  Bf]  lus k|jw{gsf ljifosf]   3f]  if0ff u/  ]  sf]   5 . 

• Jofkf/   ;xhLs/  0f ;Demf}  tf (Trade Facilitation Agreement) 
sfof{Gjogdf /  x]  sf]   5 . o;af6 Jofkf/   /   kf/  jxg nfut Go"g ug]  { 
nIo lnOPsf]   5 . 

• k|fOe]  6 kmd{ /  lhi6]  «zg P]  g, @)!$, lgsf;L k}  7f/  L -lgoGq0f_ 
P]  g, @)!#, sDkgL P]  g, @)^# /   cf}  Bf]  lus Joj;fo P]  g, @)&^ 
sfof{Gjogdf /  x]  sf 5g\ . 

• Jofkf/   k"jf{wf/   lgdf{0fdf k|fyldstf lbOPsf]   5 . jL/  u~h, lj/  f6gu/   
/   g]  kfnu~hdf PsLs[t hfFr rf}  sL ;~rfngdf /  x]  sf 5g\ eg]   
e}  /  xjf /   rfFbgL bf]  wf/  f aGb}   u/  ]  sf]   cj:  yf 5 .

• Jofkf/  ;DaGwL sfd ug]  { dGqfno, ljefu, lgsfo, af]  8{, ;ldlt, 
s]  Gb|nufotsf ;+:  yf, ah]  6 /   hgzlQmsf]   Joj:  yf ul/  Psf]   5 . 

• If]  qLo txdf SAFTA, SATIS, BIMSTEC /  x]  sf]   5 eg]  ]   Jofkf/   
;xhLs/  0fsf]   nflu  ;~rflnt National Singal  Window df #% 
j6f lgsfo cfa4 5g\ .

• BBIN MVA df x:  tfIf/   eO{ g]  kfnn]   cg'df]  bg u/  ]  sf]   5 eg]   
e''6fgn]   cg'df]  bg u/  ]  sf]   5}  g . 

• Jofkf/   k|jw{gsf nflu sfo{qmd /   kl/  of]  hgf ;~rfngdf 5g\ . 
pbfx/  0fsf nfluÙ g]  kfnL j:  t'sf]   pTkfbg /   g]  kfnL j:  t'sf]   pkof]  udf 
hf]  8 lbOPsf]   5 .

• lgof{tdf gub cg'bfgsf sfo{qmd, lghL If]  q;Fu ;xsfo{sf sfo{qmd, 
Jofkf/   k"jf{wf/   ljsf;sf sfo{qmd, Jofkf/   ;xhLs/  0f /   cfly{s 
s''6gLltsf sfo{qmd ;~rfngdf 5g\ . 

• kf/  jxg tyf uf]  bfd Joj:  yf sDkgL, g]  kfn OG6/  df]  8n oftfoft 
ljsf; ;ldlt, Jofkf/   tyf lgsf;L k|jw{g s]  Gb|nufotsf lgsfo 
/  x]  sf 5g\ .
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• Jofkf/   k|efjsfl/  tfsf]   nflu lg/  LIf0f, cg'udg, ljZn]  if0f /   
d"NofÍgnufotsf sfo{ x'g]   u/  ]  sf]   5 . 

cGt/  f{li6«o Jofkf/  sf k|d'v l;4fGtx¿

s'g}   klg b]  zn]   Jofkf/  ;DaGwL gLlt, /  0fgLlt /   sfo{qmd to ubf{ 
cGo ljifosf cltl/  Qm Jofkf/  ;DaGwL l;4fGt /   Jofkf/   gLlt cf}  hf/  sf]   
cWoog, ljZn]  if0f /   pkof]  u ug]  { ub{5g\ . tLdWo]   s]  xL k|d'v l;4fGt 
b]  xfoadf]  lhd 5g\M

• Theory of Mercantilism:   !& cf}  + /   !* cf}  + ztfAbLdf of]   l;4fGt 
k|rlnt lyof]   . of]   l;4fGtn]   b]  zsf]   ;DklQ eg]  sf]   g}   ;'g /   
rfFbLh:  tf ljifo x'g\ eGg]   dfGotf /  fVb5 . clxn]   klg hfkfg, rLg, 
l;Ëfk'/  sf]   gLltdf ;'g ;Íngsf gLltx¿ kfOG5 . 

• Theory of Absolute Cost Advantage:   P8d l:  dyåf/  f ;g\ !&&^ 
df k|ltkflbt l;4fGt xf]  , of]   . 'One country is more efficient than 
others' eGg]   dfGotfdf of]   l;4fGt cfwfl/  t 5 . o;n]  ]   s'g}   j:  t' 
;:  tf]   l56f]   agfpg ;Sg]   dfGotfnfO{ ;d]  t cfTd;ft u/  ]  sf]   5 . 
h'g j:  t'df k"0f{ nfe x'G5 To;}  df ljlzi6Ls/  0f ug'{kb{5 eGg]   o;sf]   
dfGotf xf]   . vf;u/  L b]  zsf]   cjl:  ylt, e"uf]  n, b]  zsf ;Dkbf /   
b]  zsf]   k|fs[lts ;|f]  t ;fwgn]   k"0f{nfe km/  s kb{5 . 

• t'ngfTds nfesf]   l;4fGtM ;g\ !*!& df 8]  le8 l/  sf8f]  åf/  f 
k|ltkflbt l;4fGt xf]   of]   . o;n]   b'O{j6f jf w]  /  }   Jf:  t' pTkfbg 
ug]  { Ifdtf ePdf tLaLrsf]   t'ngfTds nfenfO{ a'emfpF5 . o;nfO{ 
Relative Production Difference sf]   ¿kdf ;d]  t x]  g{ ;lsG5 . s'g}   
Ps JolQmn]   w]  /  }   sfd ug{;S5 cyf{t\ pBf]  un]   w]  /  }   j:  t' pTkfbg 
ug{;S5 eg]   p;n]   ;fdfGotof t'ngfTds nfe a9L x'g]   sfd ub{5 
eGg' g}   o; l;4fGtsf]   dfGotf xf]   .

• Theory of Factor Endowment:   ;g\ !()) ;'?cftlt/   Eli 
Heckscher and Bertil Ohlin åf/  f k|ltkflbt l;4fGt xf]  , of]   . o; 
l;4fGtn]   Factor or Resource nfO{ g}   Jofkf/  sf]   cfwf/   dfGb5 . 
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Capital, Technology, Natural Resources, Labour nufotsf s]  –
s:  tf ;|f]  t pknAw 5g\, ToxL lsl;dsf]   pBf]  usf]   :  yfkgf /   ljsf; 
ug'{kb{5 eGg]   dfGotf /  fV5, of]   l;4fGtn]   . 

• Theory of Country Similarity:   ;g\ !(^! Dff cy{zf:  qL Linder 
n]   k|ltkfbg u/  ]  sf]   l;4fGt xf]  , of]   . of]   l;4fGtn]   b]  zx¿aLrsf]   
;dfgtfn]   ubf{ Jofkf/   x'G5 eGg]   dfGotf /  fVb5 . of]   l;4fGtsf 
cg';f/   ;dfg e""uf]  n, ;dfg k|ltJolQm cfo /   ljsf;sf]   cj:  yf  
ldNbf]  h'Nbf]   b]  z;Fu Jofkf/   ;xh /   ;/  n x'G5 eGg]   dfGotf /  fVb5 . 
;fy}   pTkfbg k|lqmofd}   lgof{t ug]  { b]  zsf]   cj:  yfadf]  lhdsf]   j:  t' jf 
;]  jf pTkfbg ug'{kb{5 eGg]   dfGotf ;d]  t of]   l;4fGtn]   /  fVb5 .   

• Product Life Cycle Theory:   Raymond Vernon n]   ;g\ !(^) 
df k|ltkfbg u/  ]  sf]   l;4fGt xf]   of]   . of]   l;4fGtn]   Innovation, 
Product, Growth and Maturity sf]   lglZrt k|lqmof /   k4ltdf 
Jf:  t'sf]   hLjgrqm x'G5 eGg]   dfGotf /  fVb5 . pbfx/  0fsf]   nflu 
sDKo'6/  sf]   lgdf{0f cd]  l/  sfaf6 ;'? eof]   . xfn ef/  t, rLgdf klg 
o;sf]   pTkfbg pNn]  vgLo dfqfdf x'Fb}   cfPsf]   5 . 

• Global Strategic Theory:   ;g\ !(*) df Poul Krugman åf/  f 
k|ltkflbt l;4fGt xf]  , of]   . of]   l;4fGtn]   Jofkf/  df nfe lng 
/  0fgLlt jf /  0fgLlts ljifosf]   dxŒj x'G5 eGg]   dfGotf /  fV5 . of]   
l;4fGtsf]   s]  Gb|df ax'/  fli6«o sDkgLdf (MNCs) k|ltk:  wL{{ nfe s;/  L 
k|fKt x'G5 eGg]   ;d]  t xf]   . 

• National Competitive Advantage Theory:    ;g\ !(() df 
k|ltkflbt Micheal Porter sf]   l;4fGt xf]  , of]   . pgn]   ;g\ !(() 
df k|sflzt The Competitive Advantage of Nation eGg]   k':  tsdf 
of]   l;4fGtsf]   JofVof u/  ]  sf 5g\ . o;n]   Innovation, Creativeness 
n]   k|lt:  kwL{ Ifdtf a9fpF5 EfGg]   dfGotf /  fV5 . kf]  6{/  n]   ;|f]  t, dfu, 
:  yfgLo kmd{sf]   sf/  0fn]   k|lt:  kwL{ Ifdtf lgwf{/  0f ub{5 egL cfˆgf]   
l;4fGtdf JofVof u/  ]  sf 5g\ .
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Jofkf/   gLlt cf}  hf/  x¿ (Trade Policy Instruments) 

• eG;f/   (Tariffs):�� of]   cfoftdf nfUg]   Jofkf/   gLlt cf}  hf/   xf]   . o;sf]   
p2]  Zo /  fh:  j ;Íngsf ;fy}   :  jb]  zL pBf]  unfO{ eG;f/  sf]   dfWodaf6 
;+/  If0f ug'{ ;d]  t xf]   . g]  kfndf ;d]  t /  fh:  j kl/  rfngsf]   d'Vo ;|f]  t 
eG;f/   /  x]  sf]   5 . 

• cfoft sf]  6f (Import Quotas):   of]   Jofkf/   gLlt cf}  hf/  sf]   csf]  { 
:  j¿k xf]   . of]   ;fdfGotof Restriction sf]   pkfo xf]   . of]   Absolute 
Quota/  Tariff Rate Quota nufotsf]   x'G5 .

• :  j]  lR5s lgof{t /  f]  Ssf (Voluntary Export Restraint's):   b]  zx¿n]   
ljleGg sf/  0fn]   lgof{t /  f]  S5g\ . g]  kfnn]   ljutdf 9''Ëf, ax'd"No 
kTy/  sf]   sRrf kbfy{sf]   lgof{t /  f]  Sof]   . hl8a'6Lnufotsf k|fylds 
j:  t' /  f]  Sbf x'G5 .  

• lgof{tdf nfUg]   s/   (Export Taxes):   ljleGg sf/  0fn]   lgof{tdf s/   
nufpg]   k|rng x'G5 . ;fdfGotof Primary Goods df of]   s/   a9L 
nufOG5 . pbfx/  0fsf]   nflu k|fs[lts sRrf kbfy{, rfdn, ds}  , 
skmL, hl8a'6Lnufotsf ;fdfgsf]   lgof{t /  f]  Sg]   ck|ToIf tl/  sf jf 
lgof{t Go"g ug]  { cf}  hf/   ;d]  t xf]  , of]   . 

• cg'bfg (Subsidies) :   of]   ;/  sf/  af6 JolQm, Joj;fo jf ;+:  yfnfO{ 
lbOG5 . cg'bfg gub, s/   5'6, Logistic Support h'g;'s}   k|sf/  sf]   
x'g;S5 . cg'bfg ljz]  ift k|lt:  kwf{ a9fpg jf s'g}   vf; j:  t' jf 
;]  jfnfO{ ;+/  If0f ug{ lbOG5 . w]  /  }   b]  zn]   s[lif /   kz'kfngdf cg'bfg 
lbg]   u/  ]  sf 5g\ . 

• Local Content Requirement:   o;df lglZrt k|ltzt :  yfgLo 
sRrf kbfy{ jf d"No x'g cfjZos x'G5 . of]  ]   k|fjwfgdf pTkfbgsf]   
k|ltzt jf d"Nosf]   Precent b'j}   x'g ;S5 . 

• Anti-dumping, Measure:   s'g}   j:  t' lgof{t ug]  { b]  zsf]   :  yfgLo 
ahf/  df eGbf ;:  tf]  df lgof{t jf laqmL u/  ]  df To;nfO{ Dumping 
elgG5 . o:  tf]   Dumping df cfˆgf]   b]  zsf]   j:  t'sf]   ;+/  If0f ug{ jf 
k|jw{g ug{ km/  skm/  s b/  df Anti-Dumping Fee nufOG5 . cyf{t\ 
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g]  kfndf cfoft x'g]   j:  t' pQm b]  zsf]   :  yfgLo ahf/  df eGbf sd 
d"Nodf g]  kfndf cfoft ePdf of]   cf}  hf/   cfslif{t x'G5 . of]   k|fjwfg 
cfslif{t x'g uDeL/   Iflt ePsf]   x''g'kb{5 . g]  kfnn]   o;;DaGwL sfg'g 
agfP tfklg sfof{Gjog afFsL 5 .  

• Countervailing Practices:   j:  t' pTkfbs b]  zsf]   cg'bfgsf]   sf/  0fn]   
ljb]  zL j:  t' ;:  tf]  df cfoft ePdf :  jb]  zL pBf]  unfO{ arfpg of]   gLlt 
cf}  hf/   nfu' x'G5 . of]   ;fdfGotof eG;f/  df cfwf/  e"t eG;f/   b/  df 
yk u/L   lnOG5 . of]   nufpg'eGbf klxn]   a[xt\ cg';Gwfg ug'{kb{5 . 
o;n]   ljb]  zL cg'bfgsf]   gsf/  fTds c;/  nfO{ sd ug]  { /   :  jb]  zL 
j:  t'sf]   ;+/  If0f ug]  { p2]  Zo lnPsf]   x'G5 . g]  kfnn]   o;;DaGwL sfg'g 
agfP tfklg sfof{Gjog ug{ afFsL 5 . 

• Safeguarded Measures:   cfoft pRr ¿kdf a9\bf jf zf]  wgfGt/   
l:  yltdf ;d:  of cfpFbf of]   cf}  hf/  sf]   k|of]  u x'G5 . o;df cfoftdf 
yk eG;f/   jf z'Ns nufOG5 . o;df cWoog u/  L yk Joj:  yf 
;'?df rf/   jif{eGbf a9L nufpg gx'g]   k|fjwfg 5 . g]  kfnn]   
o;;DaGwL sfg'g agfP tfklg sfof{Gjogsf nflu tof/  L ug'{kg]  {5 . 

• Voluntary Import Expansion (VIE):    of]   cf}  hf/   ;g\ !(() 
kl5 vf;}   k|rngdf 5}  g . of]   Ps k|sf/  sf]   Import Promotion 
xf]   . ;g\ !(($ kZrft\ of]   cf}  hf/   k|of]  u gug]  { ljZj Jofkf/   
;Ë7gsf]   lg0f{o;d]  t 5 . ;fdfGotof of]   cfˆgf]   b]  zdf pknAw gx'g]   
/  0fgLlts j:  t'sf]   ;Gbe{df cfslif{t x'G5 . 

g]  kfnsf Jofkf/  hGo k|d'v r'gf}  tLx¿

g]  kfnsf Jofkf/  hGo Ifdtf ljsf;sf nflu ul/  Psf k|of; a9fpg'kg]  { 
cj:  yf 5 . Jofkf/  sf]   ljsf;sf nflu @)$^ ;fnsf]   kl/  jt{gkZrft\ 
jfl0fHo gLlt, @)$( hf/  L ul/  of]   .  @)^! ;fndff g]  kfn ljZj Jofkf/   
;Ë7gsf]   ;b:  o ePkl5 …  jfl0fHo gLlt, @)&@Ú     hf/  L ul/  of]   . xfn} dfq     
…jfl0fHo gLlt, @)*!Ú sfof{Gjogdf NofOPsf] 5 . tyflk, g]  kfnsf]   
Jofkf/   If]  qdf r'gf}  tLx¿ ylkFb}  5g\, h'g b]  xfoadf]  lhd 5g\M
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• g]  kfnsf]   Jofkf/   vf;u/  L lgof{t Jofkf/  sf]   nflu nufgL, pTkfbg, 
pTkfbsTj j[l4 ug'{ . cfoft sd ug'{ . pTkfbgsf]   u'0f:  t/   j[l4 
ug'{ . Jofkf/   k"jf{wf/  sf]   u'0f:  t/   /   kxF'r j[l4 ug'{ .   

• ;/  sf/  L lgsfosf]   Ifdtf /   bIftf ljsf; ug'{ . gLlt, /  0fgLltsf]   
sfof{Gjog k|efjsf/  L agfO{ 8]  lne/  L j[l4 ug'{ .   

• ljb]  zL sRrf kbfy{sf]   lge{/  tf sd ug'{ . pbfx/  0fsf nflu ;a}  eGbf 
a9L lgof{t x'g]   kmnfd !! k|ltzt, ofg{ * k|ltztsf]   sRrf kbfy{ 
g}   g]  kfndf 5}  g . 

• k/  Dk/  fut z}  nL /   k|ljlwnfO{ ;Daf]  wg ug'{ . c;n >d ;DaGwsf]   
ljsf; ug'{ . cg';Gwfg /   ljsf;nfO{ k|jw{g ug'{ .  

• x/  ]  s jif{ Start up sf ljifo gLlt sfo{qmddf cfpg]   t/   sfof{Gjog 
;w}  F cndndf /  xg]   ljifonfO{ ;Daf]  wg ug'{ .  

• Jofkf/  df sfd ug]  { ;/  sf/  L lgsfonfO{ ¿kfGt/  0f ug'{ /   bIftf, 
Ifdtf /   ;+:  yfut ;'zf;gsf]   j[l4 ug'{ . g]  kfnsf]   e'6fg;Fu ;d]  t 
Jofkf/   3f6f 5, rLgaf6 ?=#)) ca{sf]   cfoft ubf{ lgof{t ?=# 
ca{eGbf sd 5 . of]   cj:  yfdf ;'wf/   ug'{ . 

• u'0f:  t/   k|df0fLs/  0fsf]   cj:  yfdf ;'wf/   ug{', Logistic Performance 
df g]  kfn !@! cf}  F gDa/  df /  x]  sf]  n]   o;df ;'wf/   ug'{ .

• Backward, Forward ;DaGwdf ;'wf/   ug'{, cfoftdf /  x]  sf]   
pTk|]  /  0ffnfO{ Joj:  yfkg ug'{ /    Jf:  t' tyf ;]  jfsf]   b]  zut /   j:  t'ut 
ljljwLs/  0f ug'{ . 

• s[lifhGo jghGo j:  t'sf]   pkof]  u j[l4 ug'{ . g]  kfndf jg If]  qsf]   
pTkfbg pkof]  u lgs}   sdhf]  /   5 . 

• k'/  fgf sfg'g, sfg'gL hl6ntf /   k/  :  k/   aflemg]   Jofkf/  hGo sfg'gsf]   
;'wf/   ug'{, pBf]  u Jofkf/  sf]   g]  t[Tj /   sd{rf/  Ldf 1fg, ;Lk /   
Ifdtfsf]   ljsf; ug'{ . cfly{s s'6gLltsf]   k|jw{g ug'{ .  

• ef}  uf]  lns hl6ntf /   LLDCs n]   pTkfbg /   kf/  jxg nfut pRr 
ePsf]  n]   To;nfO{ Go"g ug'{, ;du| lgof{tsf]   b'O{ u'0ff d"Noa/  fa/  sf]   
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t g]  kfnn]   k]  6«f]  lnod kbfy{ dfq vl/  b u5{ cyf{t\ of]   g]  kfnsf]   ;du| 
cfoftsf]   !( k|ltzta/  fa/   xf]  , of]   cj:  yfdf ;'wf/   ug'{ .  

• g]  kfnsf]   ;du| kof{j/  0fnfO{ lgof{t Jofkf/   cg's"n agfpg' cyf{t\ 
Jofkf/  sf r'gf}  tLsf]   ¿kdf /  x]  sf aGb, lj/  f]  w, cj/  f]  w, x8tfn, 
sf6]  {lnª, 7uL, gSsnL ;fdfg, cgf}  krfl/  s Jofkf/  , l;lG8s]  6sf]   
;du| cGTo ug'{ . 

;du|df Jffl0fHo If]  qdf gLlt, of]  hgf, sfo{qmddf cfd"n ;'wf/   
ug'{{kg]  {5 . Jofkf/   /   lgof{t Jofkf/  sf]   ;du| rqmnfO{ k|efjsf/  L agfpg 
cfjZos 5 . nufgL, pTkfbg, ahf/  Ls/  0f, u'0f:  t/  , a|fl08ªnufotsf 
;a}   If]  qdf ;'wf/   ug'{kg]  { cj:  yf 5 . o;sf ;fy}   Jofkf/  df OdfGbfl/  tf /   
g}  ltstf h:  tf uDeL/   kIfsf]   k|jw{g ub}  { cg'udg /   d"NofÍnfO{ k|efjsf/  L 
agfpg ;d]  t cTofjZos eO;s]  sf]   5 .

g]  kfnsf]   Jofkf/  hGo Ifdtf a9fpg sfof{Gjogof]  Uo ;''emfjx?

g]  kfnsf]   Jofkf/  hGo Ifdtfdf pNn]  Vo ;'wf/  sf nflu b]  xfosf 
;'emfjx¿ k|:  tfj ul/  Psf]   5 . oL ;'emfjsf]   nflu nufgL /   ;|f]  t h'6fO{ 
tTsfn sfof{Gjogdf n}  hfg'kg]  { x'G5 M 

• /  fhgLlts bn /   g]  t[Tjn]   lgof{t Jofkf/  nfO{ ljz]  if k|fyldstf lbO{ 
gLltut ;'wf/   /   sfof{Gjogdf hf]  8 lbg]   . 

• g]  kfnsf]   cfjlws of]  hgfdf ePsf k|fjwfgsf]   k|efjsf/  L sfof{Gjog 
/   If]  qut gLlt, sfo{qmd /   kl/  of]  hgfsf]   k|efjsf/  L sfof{Gjog ug]  { . 

• gofF cf}  Bf]  lus gLlt, jfl0fHo gLltsf]   th'{df u/   sfof{Gjog ug]  { .
• Jofkf/  sf nflu k'FhL, k|ljlw, sRrf kbfy{ /   >dzlQmsf]   pko'Qm 

Joj:  yf ug'{sf ;fy}   Jofkf/  sf]   cg';Gwfg /   ljsf;df nufgL 
a9fpg]   .

• Jofkf/  sf]   nflu ;/  sf/  L, lghL /   u}  /  ;/  sf/  L ;a}   If]  q /   kIfsf]   
;xof]  u /   ;xsfo{ a9fpg]   . 

• Jofkf/   ;xhLs/  0f, cfoft Joj:  yfkg /   lgof{t k|jw{gsf nflu tLg 
txsf ;/  sf/   /   ;a}   lgsfoaLr k|efjsf/  L ;dGjo /   ;xsfo{ ug]  { .
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• ;+3, k|b]  z /   :  yfgLo lgsfox¿n]   cfoft Joj:  yfkgdf sfo{ cleofgsf 
¿kdf sfo{qmd ;~rfng ug]  { .

• g]  kfndf Jofkf/  sf]   If]  qdf b]  lvPsf sf6]  {lnª l;lG8s]  6, c:  jfefljs 
d"No j[l4sf]   lgoGq0f ug]  {, lgof{t Jofkf/  sf k[i7, cu| /   ;dfgfGt/   
;DaGwsf ;fy}   ;a}   kIfdf ¿kfGt/  0fsf sfo{x¿ ;~rfng ug]  { . 

• g]  kfnsf]   Global Competitive Index (GII) !)* df ;'wf/   ug]  { . 
o;sf]   nflu lgof{t ;DefJo j:  t''sf]   d"No z[ª\vnf, dfgj ;DklQ, 
gjk|jt{g /   pRr k|ljlwsf]   k|of]  usf]   If]  qdf sfo{ ug]  { . 

• g]  kfnL j:  t' /   ;]  jfsf]   n]  jlnª, a|fl08ª, u'0f:  t/   ;'wf/   u/  L ljZj 
ahf/  df k|lt:  kwL{ agfpg]  , ;fy}   pTkfbg nfut /   kf/  jxg nfut 
sd ug{ nufgL pNn]  Vo ¿kdf a9fpg]   .  

• Jofkf/  hGo k"jf{wf/  nfO{ u'0f:  t/  Lo /   kxF'rof]  Uo agfpg]   .  
• Jofkf/  sf l;4fGt /   Jofkf/   gLlt cf}  hf/  sf ;an kIfsf]   k|of]  unfO{ 

gLlt /   lg0f{o lgdf{0fdf pkof]  u u/  L g]  kfnsf]   Jofkf/   Ifdtfsf]   
ljsf; ug]  { .   

• Jofkf/  sf]   ;a}   rqm, r/  0f /   k|0ffnLdf ;'wf/   ug]  {, g]  kfnn]   ljZj 
Jofkf/   k|0ffnLaf6 k|fKt u/  ]  sf]   kx'Fr ;'ljwfsf]   pkof]  u ug]  { . 

• lgof{t Jofkf/  sf ljifonfO{ cfGtl/  sLs/  0f, d"n k|jfxLs/  0f /   
:  yfgLos/  0f u/  L k|efjsf/  L ¿kdf sfof{Gjogdf Nofpg]   .  

;du|df g]  kfnsf]   Jofkf/   lgs}   r'gf}  tLk"0f{ cj:  yfdf 5 . g]  kfnn]   
k|fKt ug]  { ljk|]  if0f g]  kfnn]   cfoftsf]   nflu ltg]  { d"NoeGbf sd 5 . s'n 
ufx{:  Yo pTkfbgdf s[lif If]  qsf]   of]  ubfgnfO{ Jofkf/   3f6fn]   pl5g]  sf]   5 . 
of]   cj:  yfdf ;'wf/   ug{ clt cfjZos 5 .

;du|df gofF jfl0fHo gLlt th'{df ug{ l9nf eO;s]  sf]   5 . ut 

jif{sf]   Jofkf/   3f6f /   of]   jif{ x'g]   ah]  6 vr{ a/  fa/   x'g]   cj:  yfdf gofF 

Jofkf/   gLltsf]   cfjZostf v6\lsPsf]   5 . g]  kfnsf]   cy{tGq b]  zleqsf]   
ul/  aL /   a]  /  f]  huf/  Lsf]   sf/  0fn]   j}  b]  lzs /  f]  huf/  Ldf cfsif{0f, pQm cfsif{0fn]   
pRr cfoft xF'b}   pRr Jofkf/   3f6fdf k'u]  /   r'gf}  tLk"0f{ cj:  yfdf /  x]  sf]   
5 . of]   cj:  yfsf]   TfTsfn /   lg0ff{os ;'wf/   cfjZos 5 . 
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lgisif{

;du|df plNnlvt kl/  b[Zo /   cj:  yfdf g]  kfnsf]   Jofkf/   lgs}   
r'gf}  tLk"0f{ cj:  yfdf 5 . g]  kfnn]   k|fKt ug]  { ljk|]  if0f g]  kfnn]   cfoftsf]   
nflu ltg]  { d"NoeGbf sd 5 . g]  kfnsf]   s'n /  fh:  jeGbf g]  kfnsf]   cfoftsf]   
lan ?=%)) ca{n]   a9L 5 . s'n ufx{:  Yo pTkfbgdf s[lif If]  qsf]   
of]  ubfgnfO{ Jofkf/   3f6fn]   pl5g]  sf]   5 . ut jif{sf]   Jofkf/   3f6f /   ut 
jif{sf]   ;+3Lo ;/  sf/  sf]   vr{ a/  fa/  h:  t}   5 . of]   r'gf}  tLk"0f{ cj:  yfdf 
nufgL, pTkfbg, pTkfbsTjdf ;'wf/   u/  L lgof{t a9fpg]   /   Jofkf/   3f6f 
Go"g ug{ ca l9nfO ug'{xF'b}  g /   g]  kfn;Fu csf]  { ljsNk;d]  t 5}  g .
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s] Gb|Lo a} +ssf]  g] t[Tj rogM ueg{/ sf]  
lgo'lQm tyf e"ldsfsf]  ;Gbe{ 

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

!=  ljifo k|j] z

;+: yfut p2] Zo k|flKtdf g] t[Tjsf]  7"nf]  e"ldsf / xG5 cyf{t\ 
g] t[TjbfoL Ifdtfn]  dfq ;+: yfut p2] Zo k|flKtsf]  sfo{nfO{ ;fy{s t'NofpF5 . 
o;y{, ;+: yfut p2] Zo xfl;n ug{sf nflu ;+: yf k|d'v ;a}  lsl;dn]  of] Uo 
/  ;Ifd x'g} kb{5 . s'g}  klg ;+: yfsf]  k|d'v kbflwsf/ Ldf x'g'kg] { s] xL 
lglZrt ljz] iftfx¿ x'G5g\ . Sofg] l8og Joj: yfkgljb\ x] g/ L ldGrju{n]  
sfo{sf/ L k|d'vsf]  tLg j6f dxŒjk"0f{ e'ldsfsf]  rrf{ u/ ] sf 5g\, h'g 
h: tf] ;'s}  k|s[ltsf]  ;+: yfsf]  lglDt ;fGble{s x'g]  b] lvG5 . cGt/ –j} olQms 
(Interpersonal) u'0fcGtu{t pRr k|zf;ssf]  e"ldsf, g] t[TjbfoL Ifdtf 
/  ;xhstf{sf]  dfWodaf6 k|efjsf/ L ;~hfn lgdf{0f ug] { u/ fpg]  h: tf 
e"ldsfnfO{ lnOG5 . ;"rgfd"ns u'0f (Informational role) cGtu{t 
cg'udgstf{, ;"rgf ;Dk|] ifs /  k|jQmfsf]  e"ldsfnfO{ lnOPsf]  x'G5 eg] ]  
lg0ff{os (Decisional role) u'0fdf pBdL cyf{t\ gjLg ;f] rsf]  vf] h 
tyf sfof{Gjog, ljjfb /  cj/ f] wsf]  ;d'lrt Joj: yfkg, ;fwgsf]  dxQd 
ljlgof] hg /  jftf{ tyf ;Demf} tfsf]  dfWodaf6 ;d: ofsf]  lgbfgh: tf 
ljifox¿ kb{5g\ . 

plNnlvt u'0f jf ljz] iftfx¿ s] Gb|Lo a} +ssf]  k|d'vsf]  xsdf 
klg nfu' x'G5g\ /  s] Gb|Lo a} +sdf ;Ifd, of] Uo, cg'ejL tyf g] t[TjbfoL 
k|zf;ssf]  cfjZostf / xG5 . s] Gb|Lo a} +ssf]  ueg{/ sf]  dxŒjk"0f{ 
lhDd] jf/ L eg] s}  ljQLo k|0ffnLdf ljQLo : yfloTjsf ;fy}  ;du| cy{tGqdf 
: yfloTj sfod ug'{ xf]  . s] Gb|Lo a} +ssf]  ul/ df tyf 5lj pRr agfpgdf 
ueg{/ sf]  7"nf]  e"ldsf / xG5 . ueg{/ sf k|d'v sfo{x¿df s] Gb|Lo a} +ssf]  

*   k"j{ sfo{sf/ L lgb] {zs, g] kfn / fi6« a} +s 
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b} lgs Joj: yfkg;DaGwL sfo{ ug{', s] Gb|Lo a} +ssf]  sfg'gL k|ltlglwTj ug{' 
tyf s] Gb|Lo a} +lsª gLlt, lgodg Pjd\ ;~rfns ;ldltsf]  lg0f{onfO{ 
k|efjsf/ L 9Ëdf sfof{Gjog ug{' u/ fpg' xf]  . d'n'ssf]  s] Gb|Lo a} +ssf]  
¿kdf tTsfnLg / fi6« a} +s P] g, @)!@ cGtu{t lj=;+= @)!# j} zfv 
!$ df g] kfn / fi6« a} +ssf]  : yfkgf ePkZrft\ xfn;Dd !& hgf ueg{/  
eO;Sg'ePsf]  5 . cfly{s gLltsf s] xL vf; p2] Zox¿ xfl;n ug{df 
ueg{/ sf]  lhDd] jf/ L cy{k"0f{ x'g]  eP/  g}  ueg{/ sf]  lgo'lQmsf]  k|;Ën]  
;~rf/  hutdf ljz] if rrf{ kfpg]  ub{5 .

@=  cfly{s j[l4 /  cfly{s : yfloTjsf]  p2] Zo

;dli6ut cfly{s gLltsf d"n p2] Zosf]  ¿kdf cfly{s j[l4 /  
cfly{s : yfloTj / x] sf x'G5g\ . cfly{s j[l4sf nflu ;/ sf/ sf]  e"ldsf 
k|fylds x'G5 eg]  cfly{s : yfloTjsf nflu s] Gb|Lo a} +snfO{ a9L lhDd] jf/  
7x¥ofOG5 . pTkfbg, cfo /  / f] huf/ L cj;/ df a9f] Q/ L NofO{ cfly{s 
j[l4sf]  p2] Zo xfl;n ug{ ;lsg]  x'G5 . cfly{s : yfloTjcGtu{t klg 
cfGtl/ s /  afXo : yfloTj kb{5g\ . pRr Aofhb/  tyf d'b|f: kmLltn]  
cfGtl/ s cl: y/ tf l;h{gf u/ L nufgLsf]  jftfj/ 0fnfO{ k|lts"n agfpF5g\ . 
cl: y/  ljlgdob/  tyf c;Gt'lnt zf] wgfGt/  l: ylth: tf afXo cl: y/ tfaf6 
klg cy{tGqdf nufgL k|efljt x'g k'U5 . nufgL j[l4ljgf cfly{s 
lqmofsnfkx¿sf]  lj: tf/  xF'+b} g /  o;n]  ubf{ pRr cfly{s j[l4b/  xfl;n 
ug] { cfly{s gLltsf]  p2] Zod}  c;/  kf/ ] sf]  x'G5 . oL b'O{ p2] ZoaLr 
klg : jfy{sf]  l: ylt l;h{gf x'g ;S5 . pRr cfly{s j[l4b/  xfl;n 
ug] { p2] Zon]  cjnDag ul/ Psf sltko cfly{s pkfon]  d'b|f: kmLlt /  
zf] wgfGt/  l: yltdf k|lts"n c;/  k'Ug ;S5 . o;y{, p2] Zox¿aLrdf klg 
k|fyldstf lgwf{/ 0fsf]  cfjZostf kb{5 . 

df} lb|s : yfloTj /  ljQLo : yfloTj s] Gb|Lo a} +ssf b'O{ k|d'v 
p2] Zox¿ x'g\ . s] Gb|Lo a} +ssf]  ¿kdf g] kfn / fi6« a} +ssf k|d'v p2] Zox¿df 
d"No /  zf] wgfGt/  l: y/ tf sfod ug{] Ù ljQLo ;] jfsf]  kx'Fr clej[l4 /  
a} +lsª tyf ljQLo If] qsf]  : yfloTj sfod u/ L ;j{;fwf/ 0fsf]  ljZj;gLotf 
clej[l4 ug] { Pjd\ ;'/ lIft, : j: y tyf ;Ifd e'QmfgL k|0ffnLsf]  ljsf; 
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ug{]  / x] sf 5g\ . ueg{/ sf]  sfo{sfnsf]  ;du| sfo{;Dkfbgsf]  : t/  ljleGg 
cfly{s tyf ljQLo kl/ ;"rssf]  l: ylt /  cj: yfn]  lgwf{/ 0f u/ ] sf]  
x'G5 . plrt df} lb|s Joj: yfkgsf]  dfWodaf6 d'b|f: kmLltnfO{ jfl~5t 
: t/ leq ;Lldt u/ L df} lb|s : yfloTj sfod ug{ ;Sg'kb{5 . Go"g /  
cg'dfgof] Uo d'b|f: kmLltsf]  cj: yf, pko'Qm : t/ sf]  oyfy{ Aofhb/ , ;Gt'lnt 
/  l: y/  ;/ sf/ L ljQ l: ylt, k|lt: kwL{ Pjd\ cg'dfgof] Uo oyfy{ ljlgdob/  
tyf cg's"n zf] wgfGt/  l: ylth: tf kl/ ;"rsn]  cfly{s tyf ljQLo 
: yfloTjsf]  cj: yfnfO{ bzf{pF5 . o;sf nflu ;/ sf/ sf]  ljQLo gLlt;Fusf]  
;dGjo /  tfbfTDo klg dxŒjk"0f{ x'G5 . a} +lsª tyf ljQLo k|0ffnLsf]  
ljj] szLn Ohfht, lgodg tyf ;'kl/ j] If0f ub} { ljQLo : yfloTj sfod ug] { 
s] Gb|Lo a} +ssf]  d'Vo e"ldsf;Fu g}  ueg{/ sf]  sfo{Ifdtf ufFl;Psf]  x'G5 . 
ljQLo : yfloTj k|j4{gsf nflu ljZjsf sl/ a b'O{ltxfO s] Gb|Lo a} +sx¿ 
Ohfhtkqk|fKt a} +s tyf ljQLo ;+: yfsf]  dfq lgodg tyf ;'kl/ j] If0fdf 
;+nUg x'G5g\ eg]  sl/ a Psrf} yfO s] Gb|Lo a} +sn]  lwtf] kq ahf/  /  aLdf 
If] qsf]  ;d] t lgodg tyf ;'kl/ j] If0f ub{5g\ . s] Gb|Lo a} +lsª p2] Zo 
k|flKtdf ueg{/  ;Ifd /  ;a}  lsl;dn]  pko'Qm x'g'k5{ g}  /  s] Gb|Lo a} +ssf]  
ueg{/  ;Ifd x'Fbf dfq : yfloTj k|j4{g x'G5 . 

@! cf} + ztfAbLdf s] Gb|Lo a} +sn]  y'k|}  gofF k|s[ltsf r'gf} tL /  hf] lvdsf]  
;fdgf ug'{kg] { x'G5 . k|ljlwsf If] qdf cfPsf]  gjLgtd cfljisf/ n]  a} +lsª 
;'ljwf yk ;xh x'g'sf ;fy}  o;n]  hf] lvdsf]  k|s[lt /  dfqfdf klg 7'n}  
r'gf} tLsf]  ;fdgf ug{'kg] { cj: yf lgDTofPsf]  5 . ef/ tLo l/ he{ a} +ssf 
k"j{ ueg{/  zlQmsfGt bf;n]  @! cf} + ztfAbLdf s] Gb|Lo a} +sn]  ;fdgf 
ug{'kg] { s] xL k|d'v r'gf} tLaf/ ]  rrf{ ug{'ePsf]  5 . hnjfo' kl/ jt{gaf6 
l;lh{t k|0ffnLhGo hf] lvd, e"–/ fhgLlts tyf e"–cfly{s ptf/ r9fj 
(Geopolitical disturbances and geoeconomic fragmentations) sf]  
hf] lvd, k|ljlw lj: tf/  /  ljB'tLo a} +lsª ;] jfdf x'g;Sg]  hf] lvd, lkmg6] s 
(Fintech innovations) ;'ljwf /  o;sf]  lgodg tyf ;'kl/ j] If0f /  a} +lsª 
If] qdf s[lqd af} l4stf tyf s[lqd af} l4stf /  d] l;g nlg{ª (Artificial 
intelligence and machine learning  - AI/ ML) sf]  k|of] u;DaGwL hf] lvd 
cflb dxŒjk"0f{ / x] sf 5g\ . o; cy{df s] Gb|Lo a} +ssf]  ueg{/  eljio 
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cfsng ug{;Sg]  /  b"/ bzL{ x'g'kb{5 . ueg{/ sf]  g] t[Tjdf d'n'ssf]  s] Gb|Lo 

a} +s cfˆgf sfdsf/ jfxLx¿ ;Dkfbg ug] { qmddf w] / }  xb;Dd : jfoQ klg 

x'g' h?/ L 5 .

#=  : jfoQ s] Gb|Lo a} +ssf]  cjwf/ 0ff 

s] Gb|Lo a} +ssf]  : jfoQtfnfO{ / fhgLlts /  cfly{s u/ L b'O{ efudf 

x] g] { klg ul/ G5 . s] Gb|Lo a} +lsª gLltut p2] Zo to ubf{ s] Gb|Lo a} +snfO{ 

s'g}  lsl;dsf]  ;/ sf/ L jf / fhgLlts x: tIf] k gx'g]  cj: yfsf]  ;+: yfut 

ljz] iftfnfO{ / fhgLlts : jfoQtfn]  hgfpF5 . df} lb|s gLltsf]  nIo k|flKtsf 

nflu gLlt sfof{Gjogsf]  : jtGqtfnfO{ cfly{s : jfoQtfn]  a'emfpF5 . 

s] Gb|Lo a} +ssf]  : jfoQtfnfO{ nIo lgwf{/ 0f /  df} lb|s pks/ 0fsf]  k|of] u;Fu 

hf] 8] /  klg x] g] { ul/ G5 . p2] Zo k|flKtsf nflu gLltut Joj: yf tyf 

sfo{qmdsf]  sfof{Gjogdf s'g}  kIf /  vf;u/ L ;/ sf/ af6 s'g}  lsl;dsf]  

x: tIf] k jf cj/ f] w gx'g]  cj: yfsf]  ;'lglZrttf g}  : jfoQtf xf]  . : jtGq 

/  lgle{s tl/ sfaf6 sfo{;Dkfbg ug{;Sg]  ljz] iftf;lxtsf]  g] t[Tjn]  dfq 

;+: yfsf]  : jfoQtf hf] ufpg ;S5 . ueg{/  g}  sfo{sf/ L k|d'v klg /  

;~rfns ;ldltsf]  k|d'v klg x'g]  cyf{t\ sfo{sf/ L cWoIfsf]  e"ldsfdf 

/ xg]  k|rng k|foh;f]  s] Gb|Lo a} +sdf x'G5 /  of]  k|fjwfg xfdLsxfF klg 

ljBdfg 5 .

g] kfn / fi6« a} +s cljlR5Gg pQ/ flwsf/ jfnf Ps : jzfl;t /  

;Ël7t ;+: yf x'g] 5 eGg]  sfg'gL Joj: yfn]  klg a} +ssf]  : jfoQtfsf]  

cfjZostf /  dxŒjnfO{ ;Í] t ub{5 . t/ , lj=;+= @)&# df ul/ Psf]  

bf] ;|f]  ;+zf] wgåf/ f … d'b|f, a} +} lsª /  ljQ ;DaGwdf g] kfn ;/ sf/ n]  g] kfn 

/ fi6« a} +snfO{ lgb] {zg lbg;Sg]  /  To: tf]  lgb] {zgsf]  kfngf ug{' a} +ssf]  

st{Jo x'g] 5Ú   eGg]  yk Joj: yfn]  ubf{ s] Gb|Lo a} +ssf]  : jfoQtf s'l07t x'g]  

xf]  ls eGg]  klg nfU5 . o; ;DaGwdf cGt/ f{li6«o d'b|f sf] ifn]  klg of]  

Joj: yfn]  ubf{ s] Gb|Lo a} +ssf]  : jfoQtf sdhf] /  x'g]  x'Fbf o: tf]  k|fjwfg 

x6fpg ;'emfP tfklg clxn] ;Dd oyfjt\ g}  b] lvG5 .
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: jfoQtfsf]  s'/ f ubf{ hjfkmb] lxtf Pjd\ kf/ blz{tf klg ;Fu;Fu}  

cfpF5g\ . sfo{;Dkfbgsf]  d"NofÍgdf g}  hjfkmb] lxtf s] lGb|t x'G5 /  p2] Zo 

k|flKtsf nflu s] Gb|Lo a} +lsª sfdsf/ jfxL bIf Pjd\ k|efjsf/ L 9Ëaf6 

;Dkfbg ul/ Psf 5g\ eGg]  s'/ fsf]  ;'lglZrttf o;n]  vf] h] sf]  x'G5 . 
jflif{s k|ltj] bg, df} lb|s gLlt;DaGwL k|ltj] bg /  o: t}  cGo ;d;fdlos 
k|ltj] bgx¿ sfg'gdf ePsf]  Joj: yfadf] lhd lgoldt ¿kdf k|sfzg /  
k|;f/ 0f u/ L ;/ f] sf/ jfnf ;a} nfO{ ;';"lrt ug{' g}  kf/ blz{tf xf]  . sltko 
d'n'sx¿ h: t} M hfkfg, l: j8] g, a] nfot /  cd] l/ sfsf s] Gb|Lo a} +sn]  df} lb|s 
gLlt;DaGwL ;~rfns ;ldltsf lg0f{ox¿ g}  ;fj{hlgs ug] { ub{5g\ . 
o;y{, hjfkmb] lxtf /  kf/ blz{tfljgfsf]  : jfoQtf : j] R5frf/ L klg x'g;S5 .

$=  ueg{/ sf]  lgo'lQm tyf kbd'Qm;DaGwL Joj: yf /  sfof{Gjog kIf

lj=;+= @)%* df gofF g] kfn / fi6« a} +s P] g hf/ L ePkl5 ;/ sf/ n]  
thlahL jf : jljj] sLo cfwf/ df ueg{/ sf]  lgo'lQm /  avf{: tL ug{ g;Sg]  
u/ L o;;DaGwL sfg'gL Joj: yfx¿ : ki6 ul/ Psf]  5 . o; cl3sf]  lj=;+= 
@)!@ sf]  sfg'gdf o: tf]  Joj: yf lyPg . ljZj a} +s /  cGt/ f{li6«o d'b|f 
sf] ifsf]  ;'emfj;d] tsf cfwf/ df oL Joj: yf / flvPsf]  lyof]  . cy{dGqLsf]  
cWoIotf k"j{ ueg{/ x¿dWo] af6 Ps hgf ;b: o /  cfly{s, df} lb|s, a} +lsª, 
ljQLo tyf jfl0fHo sfg"g If] qsf nAwk|ltli7t JolQmx¿ dWo] af6 g] kfn 
;/ sf/ n]  tf] s] sf]  Pshgf JolQm ;b: o / xg]  u/ L l;kmfl/ ; ;ldltsf]  
l;kmfl/ ;sf]  cfwf/ df ueg{/ sf]  lgo'lQm g] kfn ;/ sf/  -dlGqkl/ ifb\_ n]  
ug] { Joj: yf 5 . l;kmfl/ ; ;ldltn]  ueg{/ sf]  lgo'lQmsf]  nflu cfly{s, 
df} lb|s, a} +lsª, ljQLo, jfl0fHo, Joj: yfkg tyf jfl0fHo sfg'g If] qsf 
nAwk|ltli7t JolQm tyf 8] k'6L ueg{/ x¿ dWo] af6 tLg hgfsf]  gfd 
dlGqkl/ ifb\df l;kmfl/ ; ug{]  /  tLdWo] af6 Ps hgfnfO{ dlGqkl/ ifb\n]  
l;kmfl/ ; ePsf ueg{/  kbdf lgo'Qm ug] { Joj: yf 5 . g] kfn ;/ sf/ n]  
axfnjfnf ueg{/ sf]  kb l/ Qm x'g'eGbf ;fdfGotof Ps dlxgfcufj}  
ueg{/ sf]  kbdf sfg'gadf] lhd lgo'Qm u/ L ;f] sf]  ;"rgf ;fj{hlgs ¿kdf 

k|sfzg tyf k|;f/ 0f ug{'kg] { ;d] t Joj: yf eP tfklg o;/ L k|sfzg /  

k|;f/ 0f rflxF ePsf]  b] lvFb} g . ueg{/ sf]  sfo{sfn kfFr jif{ x'g]  /  g] kfn 



@)*! ;fpg – k'; 27

;/ sf/ n]  dgfl;j b] v] df sfo{sfn ;dfKt ePsf]  ueg{/ nfO{ ykM Ps 

sfo{sfnsf]  lglDt k'gM lgo'lQm ug{;Sg]  Joj: yf eP tfklg ;fdfGot k'gM 

lgo'lQmsf]  cEof; xfn;Dd ePsf]  5} g . To: t} , : jfy{sf]  åGå gxf] ;\ eGg]  

p2] Zon]  ueg{/  eO;s] sf]  JolQmn]  s'g}  jfl0fHo a} +s jf ljQLo ;+: yfdf 

s'g}  klg x} l;otdf / xL sfd ug{ gx'g]  k|fjwfg;d] t / fi6« a} +s P] gdf 5 .

ljutdf ;/ sf/  jf cy{dGqLnfO{ ueg{/ n]  cfˆgf]  : jfy{ cg's"n 

gu/ ] sf]  nfu] df jf ueg{/ nfO{ lg/ Gt/ tf lbO/ xg cfjZos gb] v] df ;lhn}  

x6fpg]  kl/ kf6L ljBdfg lyof]  . ueg{/ nfO{ kbd'Qm ug] { ;DaGwdf klg 

/ fhgLlts k"jf{u|x jf cGo s'g}  axfgfdf ;/ sf/ n]  h'g;'s}  ;dodf klg 

kbd'Qm ug{ g;Sg] u/ L sfg'gL Joj: yf ;'lglZrt ug{ cfjZos b] lvof]  . 

ljBdfg P] gdf o;;DaGwL cfwf/  /  sf/ 0fnfO{ : ki6 pNn] v ul/ Psf]  

cj: yf 5 . a} +ssf]  p2] Zo xfl;n ug{sf]  lglDt a} +sn]  ug'{kg] { sfo{x¿ 

sfof{Gjog ug{, u/ fpg sfo{Ifdtfsf]  cefj ePdf, d'n'ssf]  a} +s tyf 

ljQLo Joj: yfdf xflg gf] S;fgL k'Ug]  sfo{ u/ ] sf]  b] lvPdf /  a} +ssf]  

sfd sf/ afxLdf a] OdfgL jf ablgot u/ ] sf]  b] lvPdf h: tf sf/ 0faf6 

ueg{/ nfO{ ;jf{] Rr cbfntaf6 cjsfzk|fKt GofofwLzdWo] af6 g] kfn 

;/ sf/ n]  tf] s] sf]  JolQm cWoIf /  cfly{s, df} lb|s, a} +lsª, ljQLo, jfl0fHo 

tyf Joj: yfkg If] qsf nAwk|ltli7t JolQmx¿ dWo] af6 g] kfn ;/ sf/ n]  

tf] s] sf]  b'O{ hgf JolQm ;b: o / xg]  hfFra'em ;ldltsf]  ;kmfl/ ;df dfq 

ueg{/ nfO{ kbd'Qm ug{ ;lsg]  cj: yf 5 . cl3Nnf]  ;/ sf/ n]  lgo'Qm 

u/ ] sf]  ueg{/ nfO{ kl5 cfpg]  ;/ sf/ n]  ljleGg axfgfdf cK7\of/ f] df kfg] { 

jf / fhLgfdf;Dd dfUg]  k|j[lQ cBflk sfod}  5 . s] xL klxn]  xfnsf 
ueg{/ nfO{ tTsfnLg cy{dGqLn]  lgnDag u/ ] sf]  36gfqmd ljlbt}  5 . 
t/ , o: tf]  cfb] z ;Ddflgt cbfntaf6 lgliqmo eO{ ueg{/ n]  k'ga{xfnL 
kfPaf6 o: tf]  lgnDag kof{Kt /  dgfl;j sf/ 0f jf cfwf/ ljgf k"0f{ ¿kn]  
/ fhgLlts k|ltzf] waf6 k|] l/ t ePsf]  : ki6}  x'G5 . ctM ljutdf h: tf]  
ueg{/ nfO{ kbaf6 x6fpg clxn]  Tolt ;lhnf]  5} g .
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%=  ;/ sf/ ;Fusf]  ;DaGw, ;dGjo /  cGt/ f{li6«o ;DaGw

s] Gb|Lo a} +ssf]  ¿kdf g] kfn / fi6« a} +sn]  g] kfn ;/ sf/ sf]  a} +s/ , 
;Nnfxsf/  tyf ljQLo Ph] G6sf]  ¿kdf sfo{ ug] { sfg'gL Joj: yf 5 . 
g] kfn ;/ sf/ sf]  / fh: j kl/ rfng, vr{ Joj: yfkg, cfGtl/ s tyf afXo 
C0f Joj: yfkg;DaGwL dxŒjk"0f{ gLltut lg0f{odf s] Gb|Lo a} +sn]  cfly{s 
tyf ljQLo kl/ b[Zodf cfwfl/ t eO{ cfjZos ;Nnfx /  ;'emfj lbg 
;Sg'k5{ /  To: tf]  x} l;ot / fVg'kb{5 . s] Gb|Lo a} +ssf]  ueg{/ af6 ;/ sf/ n]  
ck] Iff / fVg]  ljifo klg oxL ePsf] n]  ueg{/ sf]  kbLo lhDd] jf/ LnfO{ 
cf] h: jLk"0f{ ¿kdf lng]  ul/ G5 . 

g] kfn / fi6« a} +sn]  cGt/ f{li6«o ;+3;+: yfdf g] kfnsf]  k|ltlglwTj 
ug] {, ljb] zL ;/ sf/ , ljb] zL s] Gb|Lo a} +s, ljb] zL a} +s tyf cGt/ f{li6«o 
;+3;+: yfnfO{ a} +lsª tyf e'QmfgL ;] jf pknAw u/ fpg]  /  cfkm"n]  klg 
To: t}  ;'ljwf k|fKt ub{5 . cGt/ f{li6«o df} lb|s ;xof] usf]  dfWodaf6 ljQLo 
tyf cfly{s : yfloTj k|fKt ug{ sfo{/ t cGt/ f{li6«o ;+3;+: yfdf efu lng] , 
g] kfnsf]  k|ltlglwsf]  x} l;otn]  cGt/ f{li6«o ;+3;+: yfdf efu lnFbf d'n'ssf]  
tkm{af6 axg ug{'kg{]  pQ/ bfloTj /  ;DkGg ug'{kg] { sfo{sf]  lhDd] jf/ L 
lng]  h: tf ljifox¿ sfg'gd}  lglb{i6 ul/ Psf 5g\ . ljleGg / fli6«o, 
If] qLo /  cGt/ f{li6«o hutdf s] Gb|Lo a} +ssf]  ¿kdf g] kfn / fi6« a} +sn]  

cfjZostfcg'¿k ;DaGw agfO{ / fVg'kg] {, ;Dks{ ul/ / xg'kg] { /  ;dGjo 

sfod ug'{kg] { x'G5 . cGt/ f{li6«o dfGotfcg'¿k s] Gb|Lo a} +ssf ueg{/ n]  k|of] u 

ug{'kg{]  clwsf/  ueg{/ df cGtlg{lxt x'g]  sfg'gL Joj: yf 5 . o: tf ljleGg 

d~rx¿df g] kfnsf]  tkm{af6 k|ltlglwTj ug] {÷u/ fpg] , k|lta4tfcg'¿ksf 

Joj: yfsf]  sfof{Gjog ug] {÷u/ fpg]  /  cfˆgf ;dsIfLx¿;Fu ;'dw'/  ;DaGw 

agfpg ueg{/  ;fdYo{ x'g ;Sg'kb{5 . xfn g] kfn / fi6« a} +s cfa4 

ePsf s] xL cGt/ f{li6«o ;+3;+: yfdf d'VotM International Monetary Fund 

(IMF), World Bank, World Trade Organization, South East Asian 

Central Banks (SEACEN), South East Asia, New Zealand, Australia 
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(SEANZA), Alliance for Financial Inclusion (AFI) , Asian Clearing 

Union (ACU), Asia Pacific Rural and Agricultural Credit Association 

(APRACA), Centre for International Cooperation and Training in 

Agricultural Banking (CICTAB), Asia Pacific Group (APG) on Money 

Laundering, SAARCFINANCE, SAARC Payments Council, South 

Asia Regional Training and Technical Assistance Centre (SARTTAC) 
/  Bank for International Settlements (BIS) / x] sf 5g\ . oL ;+: yf;Fusf]  

;ldKotf, ;xsfo{, ;DaGw /  ;dGjon]  cGt/ f{li6«o: t/ df g] kfnsf]  5lj 

pRr agfpg 7'nf]  6] jf k'Ug'sf ;fy}  ljZj hut;Fu xft] dfnf]  ub} { cufl8 

a9\g]  cj;/  klg h'6] sf]  x'G5 . kl5Nnf]  ;dodf g] kfnn]  cGt/ f{li6«o 

: t/ df cfkm"nfO{ lrgfpF+b}  nu] sf]  cj: yf klg 5 . of]  qmdnfO{ lg/ Gt/ tf 

lbF+b}  yk ;'wf/  ub} { hfg'kg] { r'gf} tL klg ca cfpg]  ueg{/ ;fd' / x] sf]  5 . 

$=  lgrf] 8

s'g}  klg ;+: yfsf]  g] t[Tjtx of] Uo, ;Ifd, cg'ejL /  lgle{s x'g 

clgjfo{ 5 . s] Gb|Lo a} +ssf]  ueg{/ df klg log}  ljz] iftf jf u'0fx¿sf]  

ck] Iff ul/ Psf]  x'G5 . cfly{s, df} lb|s, a} +lsª, ljQLo, jfl0fHo, Joj: yfkg 

tyf jfl0fHo sfg'g If] qsf nAwk|ltli7t JolQm x'g'sf ;fy}  ueg{/  pRr 

g} ltsjfg\ Pjd\ s'zn k|zf;s klg x'g'kb{5 . g] kfn / fi6« a} +sdf ca 

lgo'Qm x'g]  ueg{/ df ;/ f] sf/ jfnf /  ;d'bfon]  ck] Iff ug] { klg oxL g}  

xf]  . / fhgLlts cf: yfsf cfwf/ df dfq cfˆgf]  cg's"nsf]  ueg{/  lgo'Qm 

x'Fbf Pp6f vf; ju{sf]  : jfy{ l;4 xf] nf, t/  d'n's /  d'n'ssf]  ljQLo 

k|0ffnLn]  eg]  ck] lIft ult lng ;Sb} g /  ljQLo : yfloTjsf]  p2] Zo g}  

cf] em] ndf kg] { x'G5 . cfzf u/ f} F g] kfn / fi6« a} +sdf ca ueg{/  lgo'Qm eO{ 

cfpg]  JolQmTjdf d'n'ssf]  ;du| cy{tGqnfO{ lbzflgb] {z ug] { g] t[TjbfoL /  

Ifdtfjfg\ u'0f x'g] 5 . 
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;Gbe{–;fdu|L

1. Central Banking in the 21st Century:  Changing Paradigm First 
Himalaya Shumsher Memorial Lecture by Shri Shaktikanta 
Das, Governor, Reserve Bank of India Nepal Rastra Bank, 
Kathmandu, Nepal, September 24, 2024 (https: / / www.nrb.org.
np/ contents/ uploads/ 2024/ 09/ Central-Banking-of-the-21st-
Century-speech-By-Shri-Shaktikanta-Das.pdf).

2. Does competence of central bank governors influence financial 
stability? - Ozili, Peterson K (https: / / www.econstor.eu/ bitstre
am/ 10419/ 246636/ 1/ 1738308855.pdf).

3. How Do Central Bank Governors Matter? Regulation 
and the Financial Sector - PRACHI MISHRA ARIELL 
RESHEF (https: / / www.parisschoolofeconomics.com/ reshef-
ariell/ papers/ MR_CBG_publishedJMBC.pdf)

4. Issues in the Governance of Central Banks (https: / / www.bis.
org/ publ/ othp04_7.pdf)

5. Nepal Rastra Bank Act, 2058.

6. Nepal Rastra Bank Website (www.nrb.org).

7. The relationship between the central bank and the government 
-  Paul Moser-Boehm (https: / / www.bis.org/ events/ cbcd06d.
pdf).

https://www.nrb.org.np/contents/uploads/2024/09/Central-Banking-of-the-21st-Century-speech-By-Shri-Shaktikanta-Das.pdf
https://www.nrb.org.np/contents/uploads/2024/09/Central-Banking-of-the-21st-Century-speech-By-Shri-Shaktikanta-Das.pdf
https://www.nrb.org.np/contents/uploads/2024/09/Central-Banking-of-the-21st-Century-speech-By-Shri-Shaktikanta-Das.pdf
https://www.parisschoolofeconomics.com/reshef-ariell/papers/MR_CBG_publishedJMBC.pdf
https://www.parisschoolofeconomics.com/reshef-ariell/papers/MR_CBG_publishedJMBC.pdf
http://www.nrb.org


@)*! ;fpg – k'; 31

ljQLo u|fxs ;+/ If0fM cjwf/ 0ff, 
cGt/ f{li6«o c;n cEof; /  g] kfnsf]  

;Gbe{

lxdk|;fb Gof} kfg] *

ljQLo u|fxs ;+/ If0fsf]  cjwf/ 0ff 

Nofl6g efiffsf]  jfSof+z caveat emptor (let the buyer beware) n]  
s'g}  j: t' tyf ;] jf vl/ b ug'{cl3 qm] tf xf] l;of/  x'g'kb{5 eGg]  a'emfpF5 . 
of]  cg'aGw sfg'g (Contract law) sf]  cfwf/ e"t l;4fGt xf]  . o;f]  eg] /  
u|fxs ;+/ If0fdf laqm] tf jf ;] jfk|bfossf]  s'g}  e"ldsf gx'g]  eGg]  xf] Og . 
xfdLdWo]  sltnfO{ nfUg ;S5 ljQLo ;] jf pkof] u ubf{ u|fxsn]  : jtGq 
¿kn]  5gf] 6sf]  cj;/  kfpg'k5{ /  o;/ L 5gf] 6 u/ ] sf]  ;] jfpk/  u'gf;f]  
/ fVg' pko'Qm xf] Og . cyf{t\ vl/ b ug'{cl3 qm] tf xf] l;of/  x''g'kb{5 . laqmL 
ePsf]  ;fdfg lkmtf{ x'g]  5} g eg] /  ;fjwfg u/ fpFbf vl/ b ug'{cl3 / fd|f] ;Fu 
hfFrk8\tfn u/ ] /  dfq vl/ b ug'{k5{ eGg]  ;Gb] z klg lglxt / x] sf]  x'G5 . 
t/  ;fdfgdf pTkfbg ePsf]  ldlt, pkof] u ug{ ;lsg]  ;do, d"No, To;df 
/ flvPsf 36sx¿ cflb : ki6;Fu n] Vg'kg] { Joj: yf eP dfq qm] tfn]  pko'Qm 
lg0f{o lng ;S5 . t/  ljQLo ;] jf lng]  qmddf eg]  j: t' vl/ bdf h: t}  
;a}  s'/ f Jojxf/ tM nfu' x'g ;Sb} g . 

ljQLo ;] jf ljleGg k|sf/ sf x'g]  sltko z'Nsx¿ c: ki6 x'g]  /  
lgwf{/ 0f k|lqmof hl6n x'g]  ePsf] n]  u|fxsnfO{ cfk"m ;'xfpFbf]  ;] jf 5gf] 6 
ug{ u|fxsdf kof{Kt ljQLo 1fg ePsf]  gx'g ;S5 . k] ml/  shf{df lng]  
Aofh u|fxs tyf p;sf]  kl/ of] hgfsf]  hf] lvd;Fu klg cGt/ ;DalGwt 
/ x] sf]  x'G5 . o;sf cltl/ Qm ljQLo ahf/ df cGo ahf/ h: tf]  ;] jf 
k|bfossf]  v'nf k|j] z gx'g]  sf/ 0fn]  ;] jfk|bfosx¿ sd x'G5g\ /  sltko 
7fpFdf Pp6f dfq zfvf jf sfof{noaf6 ;] jf lng'kg] { x'g ;S5 . To: tf]  

* lgb] {zs, g] kfn / fi6« a} +s  
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cj: yfdf u|fxsnfO{ 5gf] 6sf]  cj;/  x'Fb} g . dfly elgPh: t}  ;] jf lng]  
JolQm xf] l;of/  eP/  klg k'Ub} g . To;} n]  ljQLo u|fxsx¿nfO{ ljQLo 
;+: yfaf6 zf] if0f x'gaf6 hf] ufpg kof{Kt sfg'gL ;+/ If0f /  k|efjsf/ L 
;+/ rgf tof/  ug{ cfjZos x'G5 . ljQLo ;+: yfn]  k|jfx ug] { ;] jf /  
To;df nfUg]  Aofh jf z'Ns lgwf{/ 0f x'g]  ljlw, kf/ blz{tf, v'nf;f ug] { 
Joj: yf, u|fxsx¿aLr ;dfg /  lgikIf Jojxf/ h: tf cfk"lt{kIfLo /  ljQLo 
;fIf/ tfh: tf dfukIfLo ljifo u|fxs ;+/ If0fsf]  bfo/ fdf kb{5 . o;sf]  
cltl/ Qm lgodgsf/ L lgsfon]  u|fxsnfO{ k/ ] sf]  dsf{, xflg /  ;d: ofnfO{ 
;lhnf]  dfWodaf6 ;DalGwt lgsfodf / fVg;Sg]  Joj: yf /  k/ ] sf To: tf 
u'gf;fsf]  tTsfn ;dfwfg ug] { ;+oGqsf]  Joj: yf ug] { ljifo klg u|fxs 
;+/ If0fleq kb{5g\ . 

ljQLo u|fxs 

a} +s tyf ljQLo ;+: yfdf vftf vf] n] /  lgIf] k / fVg]  x'g jf shf{ 
lng]  jf ljb] zaf6 cfkmGtn]  k7fPsf]  ljk|] if0f k|fKt ug] { jf a} +s hdfgt 
cflb;] jf pkof] u ug] { JolQm jf ;+: yf ljQLo u|fxs x'g\ . g] kfndf @)*! 
sflQs d;fGtdf … sÚ  , … vÚ   /  … uÚ   ju{sf a} +s tyf ljQLo ;+: yfdf % 
s/ f] 8 &@ nfv lgIf] k vftf, !( nfv !* xhf/  shf{ vftf 5g\ . 
To: t} , @)*! sflQs d;fGtdf n3'ljQ ljQLo ;+: yfsf ^) nfv $% 
xhf/  ;b: o /  @^ nfv &# xhf/  C0fL / x] sf 5g\ . ljk|] if0f lng]  /  
cGo ;] jf lng]  u|fxssf]  ;+Vof u0fgf ul/ Psf]  5} g . o;/ L x] bf{ b] zsf]  
hg;ª\VofeGbf ljQLo u|fxssf]  ;ª\Vof w] / }  a9L b] lvG5 . o;afx] s ljQLo 
sf/ f] jf/  ug] { xhf/ f} F ;xsf/ L ;+: yfsf]  nfvf} F ;b: ox¿ klg ljQLo u|fxs 
x'g\ . lwtf] kq ahf/ df nufgL ug] { /  aLdf sDkgLsf]  ;] jf lng]  u|fxs 
klg ljQLo u|fxs x'g\ . ;xsf/ L, lwtf] kq ahf/  /  aLdfsf]  lgodgsf/ L 
lgsfo cnUu}  ePsf] n]  o; n] vdf g] kfn / fi6« a} +s;Fu ;DalGwt ljifo 
dfq pNn] v ul/ Psf]  5 . 

g] kfndf ljQLo u|fxssf lxt ljk/ Lt x'g]  u/ ] sf sfo{sf s] xL pbfx/ 0f  

Ps hgf k"j{ pRr clwsf/ Lsf]  s'g}  a} +sdf / x] sf]  vftfdf Go"gtd 
df} Hbft gePsf sf/ 0f jif] {lg vftfaf6 / sd s§f x'Fb}  uP5 /  a} +sdf 
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/ sd lemSg hfFbf lemSg ldNg]  df} Hbft afFsL g/ x] sf]  hfgsf/ L u/ fOP5 . 
o: tf]  cEof; !% jif{cl3 w] / } h;f]  a} +s tyf ljQLo ;+: yfdf lyof]  . 
/ sdsf]  dfqf sd jf a9L dfq xf]  . xfdLdWo]  w] / } n]  P6LPdaf6 / sd 
lemSg vf] Hbf / sd gcfPsf]  t/  vftfdf / sd 36] sf]  l: ylt ef] u] sf 5f} F . 
s] xL jif{ cl3;Dd To: tf]  / sd a} +s tyf ljQLo ;+: yfdf u'gf;f]  ug{ 
cfPdf vf] hLlbg]  cGoyf a} +ssf]  cfDbfgL hgfpg]  rng lyof]  . 

a} +s tyf ljQLo ;+: yfn]  lgIf] kdf Aofh u0fgf ubf{ dlxgfel/  g}  
/ sd / x] sf]  cj: yfdf dfq Aofh u0fgf ug] { rng lyof]  . pbfx/ 0fsf]  
nflu s;} n]  c;f/  @ ut]  / sd hDdf u¥of]  /  ;fpgsf]  #! ut]  / sd 
lemSof]  eg]  a} +sn]  Aofh u0fgf g}  ub} {gYof]  . xfdLx¿ a} +saf6 Ps lglZrt 
k|ltzt Aofhb/ df shf{ lnP/  3/  agfpg jf ;jf/ L ;fwg vl/ b ug{ 
jf Joj;fodf k|of] u ub{5f} F . lglZrt cfDbfgLsf]  cfwf/ df ls: tf ltg] {u/ L 
lnOPsf]  shf{df u|fxsnfO{ hfgsf/ L glbO{ -s'g}  ;dodf P;PdP;af6 
hfgsf/ L u/ fpg]  jf Tof]  klg geO{_ PstkmL{ ¿kdf Aofhb/  j[l4 xF'bf 
shf{ / sd 36\g'kg] {df emg\ a9\g] ]  u/ ] sf]  lyof]  . o;}  u/ L, a} +ssf]  cfDbfgL 
nIo k"/ f ug{ ;~rfng vr{ /  kmh'n vr{x¿ 36fpg kxn gu/ L 
lgIf] kdf Aofhb/  36fOlbg]  /  shf{df a9fOlbg]  u/ ] sf]  klg rrf{df cfpg]  
u/ ] sf]  lyof]  . 

ljutdf Ps}  k|sf/ sf]  shf{df u|fxs} lkR5]  km/ skm/ s Aofhb/  /  
k|fOd s: 6d/ nfO{ k|rlnteGbf tLg k|ltzt;Dd sd b/ df shf{ lbg]  
kl/ kf6L lyof]  . To: t}  cfˆgfnfO{ ;fwgdf nfUg]  Go"gtd nfuteGbf sddf 
klg shf{ k|jfx ug] { u/ ] sf]  kfOGYof]  . a} +s ljQLo ;+: yf s'g}  Rofl/ 6Lsf]  
Joj;fo t xf] Og . Go"gtd vr{ wfGg sd{rf/ L vr{, hf] lvd lk|ldod, 
Go"gtd gfkmfsf]  nflu s] xL cfDbfgL t ug} {kb{5 . s;} nfO{ sd u/ ] kl5 
s;} af6 a9L c;'n ub{5g\ g}  . 

a} +s tyf ljQLo ;+: yfn]  ljleGg gfddf lgIf] k vftf vf] Ng 
nufO{ sf/ , ;'grfFbLsf l;Ssf pkxf/  lbg] , / fd|f]  lwtf]  / x] sf C0fLnfO{ 
rflxg] eGbf a9L C0f lbg]  pko'Qm ;do x] / L lwtf]  lnnfd ug] { /  cfk} Fmn]  
;sf/  ug] {, ldn] dtf] df Ps hgfsf]  lwtf] df csf] { JolQmnfO{ shf{ k|bfg ug] {, 
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c;DalGwt JolQmnfO{ hdfgL lbg nufO{ shf{ c;'nLsf]  nflu bjfa lbg] , 
lk|–k] d] G6df hl/ jfgf nufpg] , shf{ lnFbf lwtf]  d"NofÍg ug] { d"NofÍgstf{ 
/  aLdfsf]  nflu a} +sn]  eg] sf]  ;] jfk|bfosaf6 g}  ;] jf lng'kg] { afWotf, 
cf] e/ 8fˆ6 shf{df pkof] u gu/ ] sf]  ;Ldfsf]  klg Aofh ltg'{kg] {, PaLaLP;, 
: 6] 6d] G6 lnFbf z'Ns, vftf aGb ug{ OGsf/  /  aGb ubf{ z'Ns, ;fgf 
shf{ lbg cfgfsfgL /  lgotjz l9nfO{, d'2tL lgIf] k kl/ kSj ePkl5 
Aofh gcfpg]  vftfdf / flvlbg] , bfjL gk/ ] sf lgIf] ksf]  b'?kof] u, shf{ 
: jLs[t ug'{cl3 cltl/ Qm nfesf]  dfu, pRr Aofhb/ , C0f r'Qmf u/ ] kl5 
klg lwtf]  km's'jf gug] {, n3'ljQ ljQLo ;+: yfdf C0f lnFbf clgjfo{ art, 
hf] lvd sf] if jf cGo sf/ 0f b] vfO{ k"/ f / sd glbg] , r] s hf/ L ubf{ jf 
sf8{ hf/ L ubf{ / sd c;'Ng] , vftfdf / sd gePsf]  r] s lvRg]  /  r] s 
lkmtf{ x'g]  pk/  ;dodf sf/ afxL gug] { jf klxn]  g}  sfnf]  ;"rLdf / flvlbg]  
h: tf sfo{n]  pkef] Qmfx¿ dsf{df kg] { u/ ] sf lyP . o;afx] s ljQLo 
sf/ f] af/  ug] { ;xsf/ L ;+: yfaf6 kLl8t u|fxsx¿sf]  b'MvfGt /  bb{gfs 
syf Joyf lbgx'Fh;f]  ;dfrf/ sf]  x] 8nfOg aGg]  u/ ] sf 5g\ .

a} +s tyf ljQLo ;+: yfn]  u|fxsaf6 pko'{Qm /  cGo cgluGtL 
tl/ sfn]  gfhfoh kmfObf lng k|of; u/ ] sf]  kfOG5 . ljQLo ;fIf/ tfsf]  
sdLn]  cfkm" 7luPsf]  kQf]  gkfpg]  jf kQf]  kfP klg u'gf;f]  / fVg]  ;xh 
pkfosf]  cefjdf k|ltlqmof JoQm gu/ L a: g]  u/ ] sf 5g\ . x'g klg s'g}  
b'u{d a: tLsf]  pkef] Qmfn]  cfˆgf]  u'gf;f]  lnP/  ;DalGwt lgsfodf k'Ug 
sl7g 5 /  nfutsf]  lx;fan]  r'k nfUg'd}  kmfObf b] V5 .

cGt/ f{li6«o c;n cEof;

ljQLo u|fxs ;+/ If0fsf]  d'Vo l;4fGtdf kf/ blz{tf, lgikIf Jojxf/  
/  u'gf;fx¿sf]  k|efjsf/ L ;dfwfg (transparency, fair treatment, 
effective�redress) kb{5g\ . a} +s tyf ljQLo ;+: yfx¿n]  pknAw u/ fpg]  
ljQLo ;] jf lnPafkt ltg'{kg] { z'Ns, Aofh, sld;g cflb kf/ bzL{ x'g'kg] {, 
;] jf z'Ns ;DaGwdf u|fxsnfO{ clu|d hfgsf/ L u/ fpg'kg] { Joj: yf x'Fbf 
u|fxsnfO{ ljQLo ;] jf s'g ;+: yfaf6 lng]  eg] /  ;+: yf 5gf] 6 ug{ ;lhnf]  
x'G5 . p: t}  ;] jf lng]  u|fxsx¿aLr s'g}  e] befjljgf ;] jf pknAw 
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u/ fpg]  Joj: yf /  a} +s tyf ljQLo ;+: yfn]  lbPsf]  ;] jfpk/  s'g}  u'gf;f]  
ePdf ;xh tl/ sfn]  u'gf;f]  / fVg;Sg]  Joj: yf /  To;sf]  tTsfn pko'Qm 
;dfwfg x'g]  Joj: yf cfjZos 5 . 

aS;–!M cf] O{;L8L xfO n] en lk|lG;kn cg kmfOgflG;on 
sGh'd/  k|f] 6] S;g

ljQLo u|fxs ;+/ If0fsf]  cfjZostf dx;'; ub} { ;g\ @))* 
df hL–@) cy{dGqL /  s] Gb|Lo a} +ssf ueg{/ sf]  a} 7sn]  kmfOgflG;on  
: 6\oflAn6L af] 8{ /  cGo ;DalGwt ;+: yfx¿nfO{ ljQLo u|fxs ;+/ If0fsf 
;femf l;4fGtx¿ ljsf; ug{ cfXjfg u/ ] adf] lhd hL–@) sf]  tk{maf6 
;g\ @)!! Dff cf] O{;L8Ln]  hL–@) xfO{ n] en lk|lG;kn cg kmfOgflG;on 
sGh'd/  k|f] 6] S;g hf/ L u¥of] , h'g o;k|sf/  5g\M 

!=  sfg'gL, lgodgsf/ L /  
;'kl/ j] IfsLo 9fFrf

@=  lg/ LIf0f ug] { lgsfosf]  e"ldsf 
#=  ljQLo kx'Fr /  ;dfj] lztf 
$=  ljQLo ;fIf/ tf /  hfu?stf
%=  k|lt: kwf{ 
^=  pkef] QmfnfO{ ;dfg /  lgikIf 

Jojxf/ 
&=  v'nf;f /  kf/ blz{tf

*=  u'0f: t/ Lo ljQLo ;] jf
(=  ljQLo ;] jf k|bfosx¿sf]  

lhDd] jf/  Jofj;flos cfr/ 0f 
/  ;+: s[lt

!)= u|fxssf]  ;DklQ 7uL /  
b'?kof] u x'gaf6 hf] ufpg'

!!= u|fxssf]  tYofÍ /   
uf] kgLotfsf]  ;+/ If0f

!@= u'gf;f]  Joj: yfkg /  ;dfwfg

;g\ @))) sf]  bzsdf ljz] ifu/ L ljZjJofkL ljQLo ;Í6 
-@))&–)(_ kl5 ljQLo If] qdf w] / }  sfg'gL /  ;+/ rgfTds ;'wf/  ul/ of]  . 
;+o'Qm / fHo cd] l/ sfdf Dodd Frank Act, 2010 n]  cGo ;'wf/ sf ;fy 
kmfOgflG;on sGh'd/  k|f] 6] S;g Ao"/ f] sf]  : yfkgf u¥of]  . To: t} , a] nfotdf 
ljQLo u|fxs ;+/ If0fsf nflu ljQLo ;] jf k|bfosx¿sf]  cfr/ 0f lg/ LIf0f /  
;'kl/ j] If0f ug{ kmfOgflG;on sG8S6 cyf] l/ 6L : yfkgf ul/ of]  . Sofg8fdf 
;g\ @))! b] lv ljQLo ;] jfk|bfospk/  d'2f xfNg ;lsg]  Joj: yf /  
kmfOgflG;on sGh'd/  Ph] G;L ckm Sofg8f sfo{/ t 5 . o;afx] s  
cDa'8\Hd] g km/  a} +lsª ;le{;] h P08 OGe] i6d] 06n]  ljQLo u|fxs ;+/ If0fsf]  
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nflu sfd ub{5 . ef/ tdf ef/ tLo l/ hj{ a} +sn]  ;g\ !((% b] lv a} +lsª 
/ ] u'n] ;g PS6df Joj: yf u/ L a} +s tyf ljQLo ;+: yfsf u|fxsx¿sf]  u'gf;f]  
;'g'jfOsf nflu a} +lsª cDa'8\Hd] g l: sd nfu' u/ ] sf]  5 . ef/ tLo l/ hj{ 
a} +sdf sGh'd/  Ph's] ;g P08 k|f] 6] S;g l8kf6{d] G6 : yfkgf ul/ Psf]  5 
/  u'gf;f] sf]  nflu cgnfOg kf] 6{nsf]  klg Joj: yf ul/ Psf]  5 . pQm 
kf] 6{ndf cDa'8\Hd] g l: sd, cGo ;+: yfsf]  nflu /  cf/ aLcfO{s}  lj?4df 
klg u'gf;f]  / fVg ;lsg]  Joj: yf 5 . k/ ] sf u'gf;f] pk/  lgo'Qm ul/ Psf 
cDa'8\Hd] gx¿n]  u/ ] sf ;a}  lg0f{ox¿ ;d] 6\g]  u/ L k|ltj] bg ;fj{hlgs ug] { 
Joj: yf ul/ Psf]  5 . 

g] kfndf ePsf]  sfg'gL Joj: yf 

g] kfndf pkef] Qmf ;+/ If0f P] g, @)&% sf]  kl/ efiff v08df 
;] jfcGtu{t a} +lsª ;] jf pNn] v eP tfklg cGo If] qdf ljQLo u|fxs 
;DaGwdf ;Daf] wg u/ ] sf]  kfOFb} g . pkef] Qmf cbfntsf]  cjwf/ 0ff /  
pBf] u cfk"lt{dGqLsf]  ;+of] hsTjdf pkef] Qmf ;+/ If0f sfplG;n u7g eP 
tfklg ljQLo If] qsf]  k|ltlglwTj gePsf sf/ 0fn]  ljQLo If] qsf u|fxssf]  
ljifo g;d] l6Psf]  eGg ;lsG5 . To: t} , a} +s tyf ljQLo ;+: yf;DaGwL 
P] g, @)&# sf]  k|: tfjgfdf … d'n'ssf]  ;du| a} +lsª tyf ljQLo k|0ffnLk|lt 
;j{;fwf/ 0fsf]  ljZj;gLotf clej[l4 ug{Ú   eGg]  pNn] v ePsf]  /  bkmf 
!!* df a} +s tyf ljQLo ;+: yfn]  sfg'gadf] lhd ljQLo sf/ f] af/  u/ ] sf]  /  
pkef] QmfnfO{ kf/ bzL{ tyf : jR5 lsl;dn]  ljQLo ;] jf pknJw u/ fPsf]  
;'lglZrttf ug] {, pkef] Qmfsf]  lxt ;+/ If0fsf]  ;dGjo ug] {, pkef] Qmf lxt 
;+/ If0fdf ;'wf/  Nofpg tyf ljQLo ;fIf/ tf Nofpg cfjZos ;"rgf 
;Íng ug] { lhDd] jf/ L g] kfn / fi6« a} +snfO{ lbPsf]  5 . ljQLo u|fxssf]  
lxt ;+/ If0fsf]  nflu ljQLo u|fxs ;+/ If0f P] g th'{df ug{ cfjZos 
b] lvG5 .

g] kfn / fi6« a} +ssf]  k|of;

g] kfndf a} +s tyf ljQLo ;+: yfn]  ;j{;fwf/ 0fnfO{ lgIf] kdf sd /  
shf{df a9L Aofh lnG5g\ eg] /  g] kfn / fi6« a} +sn]  Aofhb/  tf] Sg]  rng 
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lyof]  . o;af6 a} +sx¿aLr k|lt: kwf{ x'g gkfO{ ljQLo dWo: ytf nfut 
a9] sf sf/ 0f a} +s cfk} Fmn]  Aofhb/  tf] Sg]  Joj: yf ul/ of]  . pbf/ Ls/ 0fsf]  
p2] Zoljk/ Lt lgIf] k /  shf{sf]  Aofhb/  cGt/  g36] sf sf/ 0f g] kfn / fi6« 
a} +sn]  k'gM Aofhb/  cGt/  tf] Sg ;'? u¥of]  . 

a} +s tyf ljQLo ;+: yf /  pBf] uL Joj;foLaLr ;w} F ljleGg ljifodf 
u'gf;f]  x'g]  u/ ] sf] n]  @)^# ;fndf 8] k'6L ueg{/ sf]  ;+of] hsTjdf g] kfn 
/ fi6« a} +sdf u'gf;f]  ;'g'jfO ;ldlt -@)^@ j} zfv !! df u7g ul/ Psf]  
u'gf;f]  ;'g'jfO OsfO_ k'gu{7g u/ L To: tf u'gf;f] x¿sf]  ;dfwfg ug{ ;'? 
ul/ Psf]  xf]  . cfly{s jif{ @)&^÷&& df a} +s tyf ljQLo ;+: yf lgodg 
ljefudf ljQLo u|fxs ;+/ If0f OsfO : yfkgf u/ L ljlwjt\ ¿kdf ljQLo 
u|fxs ;+/ If0fsf]  cEof; ;'? ul/ Psf]  xf]  . a} +lsª ;] jf;Fu ;DalGwt 
;j{;fwf/ 0fsf lh1f;f, u'gf;f]  tyf ;'emfj lbg g] kfn / fi6« a} +ssf]  
j] a;fO6df cnu cgnfOg kf] 6{n @)&* j} zfv @ ut] b] lv ;~rfng 
ul/ Psf]  5 . ljQLo ;dfj] lztf tyf u|fxs ;+/ If0f sfo{I] fq / xg]  u/ L 
@)&( ;fpg ! ut] blv ueg{/ sf]  sfof{nocGtu{t ljQLo ;dfj] lztf tyf 
u|fxs ;+/ If0f dxfzfvf sfo{/ t 5 . o;}  u/ L, @)&( dª\l;/ df ljQLo 
u|fxs ;+/ If0f tyf u'gf;f]  Joj: yfkg sfo{ljlw sfof{Gjogdf NofOPsf]  
5 . n3'ljQ ljQLo ;+: yf, e'QmfgL k|0ffnL;Fu ;DalGwt ljQLo u|fxs 
;+/ If0fsf nflu cnucnu lgb] {zg hf/ L ul/ Psf]  5 . 

u'gf;f]  ;'g'jfOsf]  nflu a} +ssf]  cgnfOg kf] 6{ndf ;f] em}  u'gf;f]  
btf{ ug{ ;lsg'sf ;fy}  To: tf u'gf;f] sf]  l: ylt kQf nufpg ;lsG5 . 
shf{df Aofhb/  -lk|ldod_ a9L lnPsf] , z'Ns a9L lnPsf] , sfnf] ;"rLdf 
;dfj] z gu/ ] sf] , a} +s hdfgtafktsf]  / sd e'QmfgL gu/ ] sf]  h: tf u'gf;f]  
k|fKt x'g]  u/ ] sf]  5 . cgnfOg kf] 6{nafx] s lnlvt u'gf;f] , cGo dfWod 
Od] n, kmf] g jf x] nf]  ;/ sf/ af6 klg u'gf;f]  cfpg]  u/ ] sf]  5 . n3'ljQ 
;+: yfx¿sf]  u'gf;f]  ;Daf] wgsf nflu n3'ljQ ;+: yf ;'kl/ j] If0f ljefudf 
cnUu}  u'gf;f]  8] : s : yfkgf ul/ Psf]  5 . cfly{s jif{ @)*)÷*! df 
OsfOdf k/ ] sf $,@$% u'gf;f] dWo]  #,@&) j6f ;dfwfg ePsf]  /  #$$ 
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u'gf;f]  ;dfwfg x'g]  k|lqmofdf 5g\ . To: t}  a} +ssf]  sfo{If] qdf gkg] { !%( 
/  cdfGo u'gf;f] sf]  ;ª\Vof $^( / x] sf]  lyof]  . a} +s tyf ljQLo ;+: yfsf]  
kf] 6{ndf pQm cfly{s jif{df !,@),!!! j6f u'gf;f]  k/ ] sf] df !,)$,%(@ 
;dfwfg eO{ afFsL k|lqmofdf / x] sf]  lyof]  .

g] kfn / fi6« a} +sn]  lj=;+= @)^& df ;] jf z'Ns sld;g;DaGwL 
dfu{bz{g nfu' u/ ] sf]  /  To;kl5 s] xL k|fjwfgx¿ PsLs[t lgb] {zgsf]  
ljljw v08df ;d] 6\g]  u/ ] sf] df @)&@ ;fpgdf PsLs[t lgb] {zg g+= !* 
df cnUu}  lgb] {zgsf]  ¿kdf ;dfj] z ul/ of]  . xfn of]  Joj: yf lgb] {zg g+ 
@) df ;d] l6Psf]  5 . ljQLo u|fxs ;+/ If0f tyf ljQLo ;fIf/ tf;DaGwL 
Joj: yfdf a} +s tyf ljQLo ;+: yfn] ]  k|bfg ug] { ;] jf;t{;Fu ;DalGwt ;a}  
k|sf/ sf ljj/ 0f ;fj{hlgs ¿kdf hfgsf/ L u/ fpg'kg] { Joj: yf ul/ Psf]  
5 . a} +s tyf ljQLo ;+: yfn]  ljleGg k|sf/ sf vftf;DaGwL hfgsf/ L, 
;] jf z'Ns, lgwf{l/ t k|lqmof, Aofhb/  u0fgf ljlw, clu|d e'QmfgL z'Ns, 
sf/ afxL, ljnDa z'Ns, ljB'tLo sf8{ ;~rfng;DaGwL sfo{ljlw /  
o: tf]  hfgsf/ L j] a;fO6df / fVg'kg] { Joj: yf ul/ Psf]  5 . To: t} , ;/ n 
efiffsf]  k|of] u, ;"rgf;DaGwL Joj: yf, ;/ n a} +lsª;DaGwL Joj: yf, ljQLo 
;] jfsf]  z'Nsnufot ;t{ kl/ jt{g;DaGwL Joj: yf, vftf ;~rfng tyf 
aGb ubf{ nfUg]  z'Ns;DaGwL Joj: yf, r] s e'QmfgL;DaGwL Joj: yf, 
;] jf z'Ns;DaGwL Joj: yf, u'gf;f]  ;'g'jfO;DaGwL Joj: yfdf a} +s tyf 
ljQLo ;+: yfn]  ;"rgf tyf u'gf;f]  ;'g'jfO 8] : s : yfkgf u/ L u'gf;f]  ;'Gg]  
clwsf/ L tf] Sg'kg] {, pkef] Qmfsf]  u'gf;f]  ;'g'jfOsf]  nflu x6nfOgsf]  Joj: yf 
ug'{kg] {, u'gf;f]  ;'g'jfOsf]  nflu j] a;fO6df cgnfOg kf] 6{nsf]  Joj: yf 
ug'{kg] {, cfly{s jif{e/  k|fKt ePsf u'gf;f]  /  ;'g'jfOsf]  ;ª\VofTds ljj/ 0f 
ljQLo ;dfj] lztf tyf u|fxs ;+/ If0f dxfzfvf tyf ;'kl/ j] If0f ljefu 
k] ; ug'{sf ;fy}  jflif{s k|ltj] bgdf pNn] v ug'{kg] { Joj: yf 5 . ljQLo 
;fIf/ tf, uf] kgLotf Pjd\ tYofÍ ;+/ If0f;DaGwL Joj: yf, ;] jf;DaGwL 
hfgsf/ L ;a}  lbg ;~rfng x'g]  sn ;] G6/  jf cl8of]  gf] l6; dfkm{t 

klg lbg'kg] { Joj: yf 5 .
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ahf/  cfr/ 0f (Market Conduct) ;'kl/ j] If0fM u|fxs ;+/ If0fsf]  dxŒjk"0f{ 

pkfo

k|'8] lG;on ;'kl/ j] If0f d'Votof a} +s tyf ljQLo ;+: yfsf]  ljQLo 
: jf: Yo -kF'hLsf] if kof{Kttf,  hf] lvd Joj: yfkg, ;DklQsf]  u'0f: t/ _ sfod 
/ fVgdf s] lGb|t / x] sf]  x'G5 . o: tf]  ;'kl/ j] If0faf6 ljQLo ;] jf k|bfosn]  
u|fxsnfO{ ;] jf k|jfx ubf{ u/ ] sf cg'ko'Qm /  cg'lrt sf/ f] af/  kQf 
nufpg sl7g x'G5 . To;} n]  ljQLo u|fxssf]  lxt ;+/ If0fsf]  nflu ahf/  
cfr/ 0f ;'kl/ j] If0f ug] { ul/ G5 . cg'ejl;4 cWoogn]  ahf/  cfr/ 0f 
;'kl/ j] If0fn]  k|'8] lG;on ;'kl/ j] If0fsf]  kl/ k"/ ssf]  ¿kdf sfd ug] { k|dfl0ft 
u/ ] sf 5g\ . b'j}  k|sf/ sf ;'kl/ j] If0fn]  ljQLo c: yfloTjsf]  hf] lvd 
36fpg k|efjsf/ L e"ldsf lgjf{x ub{5g\ . ahf/  cfr/ 0f ;'kl/ j] If0fdf 
: jMd"NofÍg, cg'udg, ;'kl/ j] If0f, : ynut /  u} / : ynut lqmofsnfk, 
ahf/ af6 ;"rgf ;Íng, tYofÍ ljZn] if0f, ldli6« ;lkª (mystery 

shopping), u'gf;f]  ;dfwfg, ;"rgf lbg] sf]  ;+/ If0f (whistle blower 

protection), cfGtl/ s gLlt /  k|lqmofx¿sf]  th'{df, r] tfjgL /  7uLaf6 
;ts{ agfpg]  k|0ffnLh: tf Joj: yf kb{5g\ . ahf/  cg'zf;gsf]  k|efjsf/ L 
cEof; geO;s]sf] /  ljQLo ;fIf/ tfsf]  sdhf] /  cj: yf / x] sf]  g] kfnsf]  
ljQLo If] qdf k/ Dk/ fut k|'8] lG;on ;'kl/ j] If0fn]  dfq u|fxs ;+/ If0f /  
;] jfk|bfossf]  cfr/ 0f ;'wf/  ug{ ;Sb} g . ;+: yfsf]  lgi7f /  c;n ;+: sf/ n]  
;Gt'i6 u|fxssf]  ;+Vof a9fpF5 . 

g] kfn / fi6« a} +ssf]  cfly{s jif{ @)*!÷*@ sf]  sfo{of] hgfdf 
ahf/  cfr/ 0f ;'kl/ j] If0f;DaGwL lgodg hf/ L ug{sf ;fy}  sfo{ljlw 
ljsf; u/ L ahf/  cfr/ 0f : ynut lg/ LIf0f ug] { sfo{ of] hgf / x] sf]  
5 . sfo{ljlw tof/  u/ L s] xL ;+: yfx¿df : ynut lg/ LIf0f ;DkGg u/ L 
o;sf]  cg'ejsf]  cffwf/ df sfo{ljlwnfO{ clGtd ¿k lbg]  sfo{ eO/ x] sf]  
5 . ahf/  cfr/ 0f ;'kl/ j] If0fsf]  d'Vo cfofdx¿df ;+: yfut ;'zf;g, 
kf/ blz{tf, ;dfg Jojxf/ , tYofÍ /  uf] klgotf ;+/ If0f, ;'gf;f]  Joj: yfkg 
/  lhDd] jf/  a} +lsª / x] sf 5g\ . dflysf If] qdf a} +s tyf ljQLo ;+: yfn]  
s: tf]  Joj: yf u/ ] sf 5g\ egL lj: t[t ¿kdf cWoog u/ L k|ltj] bg tof/  
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u/ L sfof{Gjog ul/ g]  ePsf] n]  ahf/  cfr/ 0f ;'kl/ j] If0fn]  u|fxs ;+/ If0fsf]  
nflu k|efjsf/ L e"ldsf lgjf{x ug] { ck] Iff ug{ ;lsG5 . 

cGtdf, @)*! sflQs d;fGtdf a} +s tyf ljQLo ;+: yfsf]  lgIf] k 
s'n ufx{: Yo pTkfbg -hL8LkL_sf]  !!^ k|ltzt k'u] sf] , shf{–hL8LkL 
cg'kft (@ k|ltzt k'u] sf] , lgIf] kstf{ /  n3'ljQ ljQLo ;+: yfsf ;b: o 
hg;ª\VofeGbf a9L ePsf]  cfwf/ df g] kfndf ;a} eGbf 7'nf]  If] q ljQLo 
If] q x'g k'u] sf]  5 . ljQLo u|fxs ;+/ If0fsf]  nflu sfg'gL Joj: yf klxnf]  
cfwf/  ePsf] n]  ljQLo u|fxs ;+/ If0f P] g th'{df x'g cfjZos b] lvPsf]  
5 . o;af6 clVtof/ Lsf ;fy}  pko'Qm ;+/ rgfTds Joj: yf x'g hfG5 . 
u|fxs ;+/ If0fsf c;n cEof;nfO{ k5\ofpFb}  u|fxs ;+/ If0fsf]  9fFrf 
tof/  u/ ] /  ;a}  dfkb08 /  l;4fGt nfu' ePsf]  olsg ug{ : jMd"NofÍsf]  
Joj: yf cfjZos 5 . To: t} , ljQLo u|fxs ;+/ If0fsf]  nflu ahf/  
cfr/ 0f ;'kl/ j] If0f csf] { dxŒjk"0f{ cfwf/ sf]  ¿kdf lnOG5 . k/ Dk/ fut 
;'kl/ j] If0fsf]  kl/ k"/ ssf]  ¿kdf o;nfO{ lnOG5 . ljQLo ;fIf/ tfnfO{ 
cleofgs}  ¿kdf cl3 a9fpg ;s]  u|fxs ;+/ If0fdf yk d2t ldN5 . 
u|fxs ;+/ If0fn]  ljQLo k|0ffnLk|lt ;j{;fwf/ 0fsf]  ljZj;gLotf clej[l4 
u/ fpg'sf ;fy}  ljQLo : yfloTj k|jw{gdf ;3fpg]  ePsf] n]  a} +s tyf ljQLo 
;+: yf, ljQLo u|fxs, g] kfn / fi6« a} +s /  cGo ;/ f] sf/ jfnf lgsfosf]  
PsLs[t k|of; x'g cfjZos 5 . 
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lbuf]  ;xsf/ L If] qsf cfwf/ 

8f= / d] z rf} nfufO{+*

k|: tfjgf

b] zn]  ;g\ !(() sf]  bzsb] lv cËLsf/  u/ ] sf]  cfly{s pbf/ Ls/ 0f;Fu}  
ljZjJofkL ¿kdf km} lnFb}  uPsf]  gjpbf/ jfbL cy{Joj: yfsf]  k[i7e"lddf g] kfnsf]  ;xsf/ L 
If] qdf df} nfPsf s] xL hl6n kl/ l: yltsf sf/ 0fn]  casf]  ;xsf/ L If] q stf hfnf 
eGg]  ;DaGwdf ljleGg rf;f]  Pjd\ lh1fzf pTkGg ePsf 5g\ . ;xsf/ Lsf]  d"n 
dd{sf ¿kdf / x] sf]  ;b: o ;lqmotf /  : jlgodgdf ;xsf/ L If] q a: g grfxg] ÷g;Sg] , 
df} h'bf afXo lgodg ;+oGq k|efjsf/ L gx'g]  /  csf] { lgodg ;+oGq : yfkgf ug] { 
s'/ fdf l9nfO eO/ xFbf ;xsf/ L If] q yk lbUe|ldt ePsf]  b] lvG5 . lj=;+= @)^) sf]  
bzsb] lv ;xsf/ Ldf ;d] t gfkmfvf] / L /  pTkfbgsf ;fwgx¿n]  l;h{gf ug] { cltl/ Qm 
d"Nosf]  s] Gb|Ls/ 0fsf]  k|j[lQn]  ;xsf/ L If] qnfO{ ufFHb}  nu] sf]  5 . ;xsf/ Lsf ;~rfns 
caf} {+sf]  art lkmtf{ ug{ g;sL qmdzM h] nofqftkm{ nfda4 x'Fb}  hfg' /  ;xsf/ L 7uL 
n'sfpg ljb] zlt/  knfog x'g]  k|j[lQ a9\g' o;sf pbfx/ 0f x'g\ . plNnlvt k[i7e"lddfÙ 
;xcl: tTj, gfkmfsf]  ;fdflhsLs/ 0f, zf] if0f/ lxt ;dfhsf]  l;h{gf, ;dfgtf /  ;dtfdf 
cfwfl/ t cfly{s k|0ffnL, k|hftflGqs lgoGq0f, ;d"x jf ;fd'bflos P] Soa4tf h: tf 
;dfhjfbpGd'v ljz] iftf /  cfr/ 0fdf b/ f/  cfpFbf sltko ;xsf/ Ldf b] vfk/ ] sf]  
sl7gfOdf cfwfl/ t eO{ ;xsf/ L If] qsf]  z'4Ls/ 0fdfkm{t lbuf]  ;xsf/ L If] qsf]  ljsf;sf 

s] xL cfwf/ sf af/ ] df o; n] vdf rrf{ ul/ g] 5 .

k[i7e"ld

tf] lsPsf]  sfo{If] qleq / x] sf, sfg'gn]  tf] s] adf] lhd pd] /  k'u] sf 
JolQmx¿ ;b: o aGg;Sg]  /  ;b: oaLr dfq art tyf C0fsf]  sf/ f] af/ ;d] t 
ug] {u/ L : yfkgf ePsf ;+: yfnfO{ ;xsf/ Lsf ¿kdf a'em\g'kb{5 . ;xsf/ Lx¿ 
Tf] lsPsf]  sfo{If] qsf pTkfbg, e08f/ 0f, laqmL tyf ljt/ 0f /  s[lif cf} hf/ , 
laplahg /  dnvfb vl/ b u/ L ;b: ox¿aLr u} / gfkmfd"ns p2] Zon]  laqmL 
ljt/ 0f;d] t ug] {u/ L klg : yfkgf x'g]  ub{5g\ . ;xsf/ L o;sf ;b: oåf/ f 

*  pk–lgb] {zs, g] kfn / fi6« a} +s  
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: yflkt, ;~rflnt Pjd\ lgolGqt ;+: yf x'g\ . ;xsf/ Lx¿sf]  ;~hfndfkm{t 
;xsfl/ tfsf]  ljsf; tyf k|j4{g, ;xsf/ Lsf cg'ej cfbfgk|bfg, ;xsf/ L 
lzIff tyf tflnd k|jfx, ;xsf/ L;DaGwL gLlt lgdf{0fdf kxn tyf 
;xhLs/ 0f, : jlgodgsf cEof; cfbfgk|bfg ug] { ;femf rf} tf/ f] sf]  ¿kdf 
ljsf; ug] { cflb ul/ G5 . ;xsf/ LnfO{ g] kfnsf]  cy{tGqsf]  d] ?b08 /  
cy{tGqsf tLgdWo] sf]  Ps vDafsf ¿kdf lnOPsf]  5 . ;xsf/ LnfO{ 
o;k|sf/ sf]  gLltut k|fyldstf /  Joj: yf ul/ Psf]  cGo d'n'sdf b'n{e 
g}  xf] nf . ;xsf/ Ldfkm{t ;dfhjfb lgdf{0f cfwf/  tof/  ug] { ljifo;d] t 
;+ljwfgdf / flvPsf]  5 . 

 ;xsf/ Lsf ;b: on]  cfjZos lg0f{o ug] { /  o;sf k|ltlglwn]  
;f] sf]  sfof{Gjog dfq ug] { k|fjwfg ;dfhjfb /  ;xsfl/ tfsf]  d"n dd{ 
xf]  . o;sf/ 0f klg ;xsf/ LnfO{ ;dfhjfb lgdf{0fsf]  cfwf/ sf ¿kdf 
;+ljwfgdf u|x0f ul/ Psf]  xf]  . oxL s'/ fnfO{ cfTd;ft ub} { ;xsfl/ tfsf]  
l;4fGtadf] lhd ;xsf/ Lx¿ : jlgodgdf / xg]  d"n dd{ tyf l;4fGtnfO{ 
cfwf/  dfgL ;xsf/ Ldf afXo lgodgsf/ L lgsfosf]  cfjZostf gkg] { 
dfGotf;lxt ;xsf/ L P] g, @)$* th'{df ePsf]  xf]  . tyflk, ;doqmddf 
;xsf/ Ldf s] xL hl6ntf ;d] t b] lvPkl5 lgodgsf k|fjwfgnfO{ ;d] 6] /  
;xsf/ L P] g, @)&$ th'{df ePsf]  xf]  . 

g] kfnsf xsdf, k/ Dk/ fut ¿kdf / x] sf u'?ª ;d'bfosf]  : ofO{ k|yf, 
ysfnLsf]  l9ª\s'/  k|yf, lwdfnsf]  xfpnLkfsf, s[lif If] qdf k|rlnt ef/ f] kd{, 
;dfg ;fwg /  ;Lk ePsfx¿sf]  k/ ] nL, g] jf/ L ;d'bfosf]  d+sfHof, lxdfnL 
lhNnf d': tfª lhNnfnufotsf If] qdf k|rlnt l9s'6Lk|yf, u|fdL0f If] qdf 
k|rlnt ;fd"lxs wd{esf/ Lk|yf, cNksfnLg 3/ fo;L cfjZostf 6fg{ 
P] rf] k} rf] , cflb ¿kdf ;xsfo{ ug] { k|rng / x] sf]  lyof]  . plNnlvt k|rng 
/  k|yf g}  ;xsf/ Lsf k/ Dk/ fut df] 8] n x'g\ . d'Vo s'/ f t plNnlvt ;a}  
k|yf /  ;+: sf/  lglZrt If] q, ju{ /  ;d'bfosf ;dfg cj: yfsf dflg;aLr 
k|rlnt lyof]  . of]  g}  ;xsf/ Lsf]  dd{ klg xf]  . plNnlvt ;a}  k|rngsf 
;a} vfn]  ptf/ r9fjsf]  Joj: yfkg /  lgodg ;DalGwt ;d'bfon]  g}  uYof] {, 
afXo lgodgsf]  cfjZostf kb} {gYof]  . 
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;xsf/ L ;dfh eg] sf]  : jfjnDaL, : jfledfgL, cfTdlge{/ , 
kf/ : kl/ stfdf cfwfl/ t, ;xof] uL, ;xsfo{, ;dfgtf /  ;dtf cflb 
ljz] iftf;lxtsf]  x'g]  ub{5 . ;xsf/ Ln]  cfbz{ ;dfh lgdf{0fsf]  cfwf/  
tof/  kfg{ klg dbt ub{5 . ;xsf/ L k|0ffnL cfk} Fmdf / fHo jf : j/ fHo 
k|0ffnL klg xf]  . oL ljz] iftf k|flKtsf nflu ;xsf/ Lsf]  d"No /  l;4fGtsf]  
lgodk"j{s /  lgoldt cEof; lg/ Gt/  ¿kdf ul/ / xg'k5{ . t/  jt{dfg 
kl/ j] zdf ;xsf/ Lsf d"No, l;4fGtsf s'/ f /  ;xsf/ L ;dfh lgdf{0f 
ug] { ljifo g k|f/ lDes ;xsf/ Ldf e] l6G5 g o;sf]  ;~hfn ;+/ rgfdf . 
kl5Nnf b'O{ bzsdf ;xsf/ Lsf]  d"nbz{g, d"No /  l;4fGtsf]  kIfdf 
;xsf/ Lsf ;b: o, g] t[Tj, ;xsf/ L cleofgsf 7"nf g] tf, lgofds lgsfosf]  
k|fyldstfdf k/ ] sf]  b] lvPg . 

oBlk, ;xsf/ L If] qdf @)^) ;fnsf]  xf/ fxf/ Lb] lv b] vfk/ ] sf]  
;Í6af6 ;b: o ;xeflutf, ;lqmotf /  ;b: os}  lgoGq0fdf / xg'kg] { 
;xsf/ Ldf em08}  tLg va{ art / sd ;Í6df k/ ] sf] , ;xsf/ Lsf ;b: on]  
k|hftflGqs ljlw ckgfO{ rog ug'{kg] { sfg'gL Joj: yf ePsf]  ;xsf/ Lsf 
@* hgf cWoIf÷;~rfns ;xsf/ Lsf]  art / sd 7uL ub} { ljb] z 
knfog ePsf /  tL ;a} nfO{ g] kfn lemsfO{ 7uLsf]  / sd c;'npk/  ug] { 
sfo{sf]  yfngL ePsf]  k|of; cem}  ;kmn x'g g;s] sf] , sltko ;xsf/ Lsf 
;~rfns÷cWoIf art / sd 7uL u/ L ;Dks{ljxLg ePsf, sl/ a %)) 
sf]  xf/ fxf/ Ldf ;xsf/ Lsf ;~rfns÷cWoIf ;xsf/ L 7uLsf]  cf/ f] kdf 
y'gfdf / x] sf h: tf clk|o ;dfrf/  b'O{ jif{otfsf ;xsf/ Lsf ;d;fdlos 
;dfrf/  /  oyfy{ ag] sf 5g\ . 

g] kfn ;/ sf/ n]  cfly{s aif{ @)^)÷^! sf]  jflif{s ah] 6 tyf 
sfo{qmddf … ;xsf/ L art tyf ljQLo ;+: yfx¿n]  ;xsf/ L l;4fGt 
ljk/ Lt ;j{;fwf/ 0faf6 ;d] t art ;Íng ug{]  /  clgolGqt ¿kdf 
C0f k|jfx ug{]  sfo{ u/ L ljQLo ljs[lt km} nfPsf] n]  o;nfO{ lgoGq0f 
u/ L ljz'4 ;xsfl/ tfsf]  ljsf; ug{ ljBdfg sfg'gdf cfjZos ;'wf/  
ul/ g] Ú   eGg]  pNn] v ub} { ;xsf/ L If] qdf ;xsf/ L l;4fGt pNnª\3g ug] { /  
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u} / ;b: ox¿af6 art ;Íng ug] { h: tf ljs[ltx¿ To;}  avtb] lv b] vfkg{ 
yfn] sf]  hgfOPsf]  5 . To;}  avtb] lv ;fd"lxstfsf cfwf/ df ;b: od'vL 
eP/  dfq}  ;~rfng x'g'kg] { sltko ;xsf/ L ;j{;fwf/ 0faf6 ;d] t art 
;Íng ug] { lghL sDkgLsf lx;fan]  ;~rfng x'g yfn]  . 

lbuf]  ;xsf/ Lsf]  ljsf;sf cfwf/  

: jlgodg ;xsf/ L If] qsf]  lbuf] kgsf]  k|d'v cfwf/  xf]  . kl5Nnf jif{df 
w] / }  ;xsf/ Ln]  u} / ;b: o;Fu ;d] t art tyf C0fsf]  sf/ f] af/  ul/ / x] sf]  
k[i7e"lddf ;xsf/ Ldf : jlgodgsf]  ;Defjgf ljutb] lv g}  sdhf] /  x'Fb}  
uPsf]  xf]  . To;} n]  Psflt/  ;x/ L /  cw{;x/ L If] qdf ;~rflnt ;xsf/ L 
: jlgodgdf ;~rfng x'g]  cj: yf b] lvPg eg]  : jlogdgdf g/ xg]  ;+: yfnfO{ 
df} h'bf lgofds lgsfon]  k|efjsf/ L lgodg tyf ;'kl/ j] If0f ug{;Sg]  
cj: yf klg b] lvPg . of]  lgsfon]  sfg'gn]  lbPsf]  lhDd] jf/ L jxg ug{ 
c;kmn ePsf]  rrf{ ;j{q rln/ x] sf]  5 . ;xsf/ Lsf ;b: o /  ;~rfnsn]  
: jlgogsf]  sfObf kfngf ug{ g;s] kl5 o;sf]  lhDd] jf/ L : jefljs 
¿kdf ;~hfnsf cleoGtfdf ;g] { ;gftg ck] Iffadf] lhd : jlgodgnfO{ 
;~hfnn]  klg kfngf ug{ tyf u/ fpg g;s] sf]  cg'e"lt ;a} n]  ug{ yfn]  . 
kl/ 0ffd: j¿k b] zsf]  ;xsf/ L If] q : jlgodg /  lgodgsf]  rqmAo"xdf km: b}  

uPsf]  b] lvG5 .  

;b: otf, kx'“r /  ;lqmotf

;xsf/ Ldf tf] lsPsf]  sfo{If] qdf a;f] af; ug] { /  sfg'gn]  
tf] s] adf] lhdsf]  pd] /  k'u] sf OR5's JolQmn]  cfwf/ e"t ;xsf/ L 1fg 
xfl;n u/ L P] lR5s cfa4tf / xg]  k|lqmof o;sf]  d] ?b08 xf]  . ;xsf/ Lsf 
;b: o o;sf lhDd] jf/  /  pQ/ bfoL kIf x'g\, lghL gfkmfsf ;|f] t xf] Ogg\ . 
;xsf/ L lzIff glnPsf /  ;xsfl/ tfk|lt ;r] t g/ x] sf dflg;n]  ;xsfl/ tf 
arfpg ;Sb} gg\ . ;xsf/ Lsf ;+: yfks, ;~rfns, lgoGqs, artstf{, 
C0fL, ;+/ Ifs, lg0ff{os /  pQ/ bfoL JolQm eg] sf o;sf ;b: o dfq}  
x'g\ . h'gh'g ;xsf/ Ldf ;b: o ;r] t, ;lqmo /  lhDd] jf/  / x] sf]  cj: yf 
ljBdfg / xG5, tL ;+: yf ;d: ofdf kg] { ;Defjgf / xFb} g, / x] sf klg 
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5} gg\ . t/ , kl5Nnf jif{df ;xsf/ L If] qn]  u'dfpFb}  uPsf]  k|d'v s'/ f g}  
;b: o ;r] tgf, ;xeflutf /  ;lqmotf g}  xf]  . a9\bf]  u} / ;b: o sf/ f] af/  
o;sf]  HjnGt pbfx/ 0f xf]  . l;4fGttM ;xsf/ L ;a}  ;b: osf]  xf] , ;a}  
;b: o ;+: yfsf]  lg/ Gt/  ;Dks{df / xG5g\ /  ;+: yfsf ultljlwaf/ ]  hfgsf/  
/  ;lqmo / xG5g\ . t/ , b] ze/ , PseGbf a9L lhNnf /  k|b] zdf km} lnPsf 
jf sfo{If] q ePsf ;xsf/ Lsf ;b: o ;+: yfdf s;/ L k'Ug /  ;lqmo x'g 

;Snfg\ eGg]  s'/ f TolQs}  k] lrnf]  5 . 

;xsf/ Lsf ;~hfn /  ;b: osf]  ;DaGw

;xsf/ Lsf]  ;~hfn ;b: osf]  lxt hu] gf{ ug{ ;xsf/ Lx¿ Psfk;df 
ldn] /  agfOg]  ;+/ rgf xf]  . ;~hfnn]  ;/ sf/  /  ;+: yfaLrsf]  k'nsf]  sfd 
ub{5 . ;fy}  ;~hfndfkm{t lj: tf/  ul/ g]  ;xsf/ L lzIff /  : jlgodgsf 
pTk|] / 0ff g}  ;xsf/ Lsf]  lbuf]  ljsf;sf]  dxTjk"0f{ cfwf/ lznf xf]  . ;~hfnb] lv 
;b: o;Dd /  ;b: ob] lv ;~hfn;Ddsf]  ;r] t /  ;lqmo cGt/ ;DaGwn]  
;xsf/ Lsf]  eljio ;'lglZrt ub{5 . sltko ;xsf/ L cleoGtf ;xsf/ Lsf 
;~hfndf cfa4 x'g'sf]  p2] Zo, ;a} n]  cg'e"t ug] { t/  ;fsf/  ¿kdf 
gb] lvg] , bnut / fhgLlts of] Uotf lgdf{0f ug] { /  s] xL cfly{s nfe;d] t 
lng]  / x] sf]  cg'ej ;xsf/ LsdL{n]  u/ ] sf 5g\ . ;xsf/ Lsf]  ;~hfndf 
cfa4 x'g' cfkm} Fdf cnUu}  k] ;f geP tfklg nfdf]  cg'ejsf cfwf/ df 
o; If] qsf]  u'0ffTds ljsf;sf nflu bnut / fhgLlts lhDd] jf/ Ldf / x] sf 
JolQmaf6 ;~hfnnfO{ d'Qm ug} {kg] { cfjfh w] / }  k6s ;'lgPsf]  xf]  . o: tf 
dflg;df ;xsf/ L ;fIf/ tf t lgD5/ f]  5Fb} 5, ;xsf/ Lsf]  cg'ej, cGo 
;xsf/ LsdL{aLrsf]  cGt/ ;DaGw /  ;xsf/ Lsf vf; Ph] 08fsf]  hfgsf/ L 
klg sdhf] /  / x] sf]  b] lvG5 . o: tf cleoGtfdf : jfefljs ¿kdf ;xsf/ Lsf]  
w/ ftnLo ;d: ofsf]  1fg gx'g]  /  cGo ;xsf/ LsdL{;Fusf]  cGt/ ;DaGwsf 
xsdf klg sdhf] /  g}  b] lvG5 . o;n]  ;b: o;Fu cleofgsf]  ;DaGw klg 

kftnf]  agfPsf]  5 .  

pTkfbg, ;] jfk|jfx /  ljt/ 0fdf hf] 8M ;xsf/ Ldf art tyf C0f, 
b'Uw, dfx'/ L, ;~rf/ , s[lif, ko{6g, h'gf/ , pkef] Qmf, ljB't\, kmnk"mn, 
lrof, cfjf;, skmL, hl8a'6L, dfx'/ L, pv', : jf: Yo, cflb;Fu ;Da4 JolQm 
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;dfj] z x'Fb}  cfPsf 5g\ . To: t} , s[lifhGo j: t'sf]  pTkfbg /  ljt/ 0f ug{ 
klg s] xL ;xsf/ L ;~rfngdf / x] sf 5g\ . o: tf ljifout ;xsf/ Ldf 
ljQLo sf/ faf/ sf]  ;Defjgf Go"g / xg]  ub{5 . t/  ;xsf/ L If] qdf … lr;f]  
eg] s}  sf] sfsf] nfÚ   eg] e} Fm … ;xsf/ L eg] s}  art tyf C0fsf]  sf/ f] af/  ug] { 
;xsf/ LÚ   eGg]  efio l;h{gf ePsf]  b] lvG5 . ljQLo ;xsf/ Ln]  ;b: oaf6 
dfq}  art ;Íng u/ L ;b: osf nflu dfq nufgL ug'{kg] {df kl5Nnf]  
;dodf of]  cj: yfdf ljrng cfpFbf ;xsf/ L If] q w'ldn ePsf]  5 . ;fy} , 
ljQLo sf/ f] af/  ug{ : yflkt nufot clwsf+z cGo ljifout ;xsf/ Ln]  
klg art tyf C0fsf]  sf/ f] af/  u/ ] sf]  eg]  kfOPsf]  5 . ;x/ L /  
cw{;x/ L If] qdf cGo ljifout, pTkfbg tyf ljt/ 0fdf cfwfl/ t ;xsf/ Ldf 
w] / } sf]  rf;f]  b] lvPsf]  5} g . kl5Nnf]  ;dodf ljQLo ;xsf/ Ldf hl6ntf 
b] vfkg'{sf]  k|d'v sf/ 0f o: tf ;xsf/ Ln]  a} +lsª lqmofsnfk ug'{ t/  To: tf 

lqmofsnfk Jofj;flos lgodgsf]  bfo/ fdf cfpg g;Sg' k|d'v / x] sf]  5 .  

;'zf;gM ;xsf/ Lsf]  d"No dfGotf /  l;4fGtadf] lhd ;xsf/ L Joj;fo 
;b: oåf/ f : yflkt, ;~rflnt /  lgolGqt / xg'kg] {df g] kfnsf clwsf+z 
;xsf/ L : jlgodgdf ;~rfng x'g g;s] sf]  cj: yf ljut b'O{ bzsb] lv 
: ki6 ¿kdf b] vf kb} {cfPsf]  b] lvG5 . h: t} M ;fwf/ 0f;ef gug] { k|j[lQ jf 
u/ ]  klg sfg'gn]  lgwf{/ 0f u/ ] sf]  ljlw /  k|lqmofadf] lhd gug] { k|j[lQ, 
n] vf ;'kl/ j] If0f ;ldltsf]  lgliqmotf, cfGtl/ s gLlt /  sfo{ljlwsf]  
cefj, ;Lldt ;~rfnsn]  ;+: yfsf]  ;|f] tnfO{ cfk"mv';L lghL Joj;fo /  
: jfy{df pkof] u ug] { k|j[lQ, sd{rf/ LnfO{ lgo'lQmkq glbO{ sfd nufpg]  
k|rng, sdhf] /  cfGtl/ s lgoGq0f k|0ffnL cflb . ha, sltko ;xsf/ Lsf]  
;fwf/ 0f;ef ljZj;gLo ePsf]  s'/ fdf k|Tofe"ltsf]  cefj 5, To;sf]  
;~rfns /  n] vf;ldlt s'g dfWod /  ljlwaf6 u7g x'G5g\ eGg]  s'/ f 
TolQs}  k] lrnf]  k|Zg ag] sf]  5 . sltko ;xsf/ Ln]  ;fwf/ 0f;efdf ;+: yfsf]  
jflif{s ultljlw /  cfufdL lbgdf ;+: yfn]  ug] { ultljlwsf af/ ] df 5nkmn 
ug'{sf]  ;§f ljleGg ;] lna|] 6L jf ;fj{hlgs pRr kbdf / x] sf JolQm 
tyf / fhgLlts g] t[Tjsf]  pkl: yltdf s] lGb|t x'g] , pb\3f6g sfo{qmddf 
a9L ;do tyf hf] 8 lbOg] , ljleGg ;f+: s[lts sfo{qmdsf]  cfof] hgf 
x'g] , ;b: ox¿nfO{ af6f]  vr{ pknAw u/ fpg]  /  ef] het] / nfO{ k|fyldstf 
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lbg]  u/ ] sf]  b] lvG5 . clwsf+z ;xsf/ Ldf btf{ ubf{sf avt : jLs[t x'g]  
ljlgodafx] s ;+: yfn]  clgjfo{ ¿kdf agfpg'kg] { C0f nufgL tyf c;'nL 
sfo{ljlw, sd{rf/ L k|zf;g ljlgodfjnL, ;+: yfut vl/ b, art tyf C0f 
nufgL;DaGwL cfly{s k|zf;g ljlgodfjnL tyf cGo cfGtl/ s gLltut 
;+/ rgf gagfO{ ;+: yf ;~rfng ug] { ul/ Psf]  kfOPsf]  5 . o;af6 klg 
;xsf/ Lsf]  ;'zf;g /  cfGtl/ s lgoGq0f k|0ffnL sdhf] /  / xg]  u/ ] sf]  
b] lvG5 .  

;xsf/ L lzIffM ;xsf/ L r] tgf /  lzIff : jlgodgsf]  h/ f xf]  . o;sf]  
cfjZostf /  clgjfo{tf ;Dk"0f{ ;b: o, artstf{, C0fL, ;~rfns /  
sd{rf/ LnfO{ kb{5 . ;xsf/ L lzIffn]  g}  ;xsf/ L r] tgf, ;+: sf/ , cfr/ 0f 
/  cg'zf;g l;sfpF5 . ;xsf/ Lsf ;b: o /  ;~rfnssf]  ;xsf/ L ;fIf/ tf 
/  ;lqmotf sdhf] /  dfq geO{ lgD5/ f] : t/ df / x] sf]  kfOPsf]  5 . cflwsf+z 
;b: ox¿n]  ;+: yfsf]  hfgsf/ L lnP/ , ;~rfnsx¿sf]  klxrfg u/ L, ;xsf/ L 
eg] sf]  s]  xf] , lsg xf]  /  s: tf]  dflg;sf nflu xf]  eGg]  s'/ f ga'emL 
c¿sf]  nx} nx} df, a9L Aofh /  pkxf/ ;d] t kfpg]  nf] edf /  ;xsf/ Ldf 
;d: of k/ ] df g] kfn ;/ sf/ n]  To;sf]  lt/ f] e/ f]  u5{ eGg]  dfgl;stfdf 
art / fVg]  u/ ] sf]  b] lvG5 . ;xsf/ L ;fIf/ tfsf]  cefjn]  klg : jlgodgaf6 
;xsf/ LnfO{ 6f9f k'¥ofPsf]  5 .           

oBlk, cfw'lgs ;dodf slt j6f ;xsf/ Ln]  ;b: onfO{ lgoldt 
;xsf/ L lzIff tyf tflnd lbG5g\ eGg]  s'/ fdf k|Zg /  zÍf pAh] sf]  5 . 
o;af6, ;xsf/ L If] q Psflt/  : jlgodgdf a: g g;Sg] , csf] {lt/  afXo 
lgodg : jLsf/  ug{ g;Sg]  jf grfxg]  hl6n df] 8df plePsf]  b] lvG5 . 
;xsf/ L lzIffsf]  Jofkstf, ;xsf/ Lsf ;~rfns /  ;~hfndf cfa4 
JolQmsf ;xsf/ L cfr/ 0f Pjd\ cg'zf;gdfkm{t dfq : jlgodg sfod 
x'g;S5 . : jlgodg sfod x'g;s]  s'g}  afXo lgodgsf/ L lgsfosf]  
cfjZostf kb} {g /  ;xsf/ L If] q afXo lgodgsf]  bjfaaf6 aRg ;Sg]  

;Defjgf a9\g]  b] lvG5 . 

kf/ blz{tfM ;xsf/ Lsf ;du| ljifo o;sf ;b: o /  ;/ f] / sf/ jfnfdf 
kf/ bzL{ ¿kdf k|: t't x'g'kb{5 . kl5Nnf jif{df sltko ;xsf/ L /  
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o;sf k|ltlglwd"ns ;+/ rgfcyf{t\ cleofg÷;~hfn ;';fzgsf]  cleGg 
cËsf ¿kdf / x] sf]  kf/ blz{tfsf cfwf/ e"t dfkb08sf]  kfngf ug{ 
tof/  b] lvFb} gg\ . h: t} M clwsf+z ;xsf/ L /  o;sf]  ;~hfnsf ;+/ rgfdf 
j] a;fO6, jflif{s k|ltj] bg k|sfzg, ljQLo ljj/ 0fdf kof{Kt cg';"rL, 
;fdflhs ;~hfn cflbsf]  ;~rfng /  lgoldt ;"rgf tyf hfgsf/ Lsf]  
pknAwtf /  kof{Kttfsf]  cefj b] lvPsf]  5 . ;a} h;f]  If] qdf b] vfk/ ] sf]  

ckf/ blz{tf ;xsf/ Ldf cem k|uf9 ¿kdf kfOG5 . 

;xsf/ Ldf : jlgodgsf]  lj: t[tLs/ 0fM ;xsf/ L, ;b: o, ;~rfns /  
;~hfn : jlgodgsf cfwf/ e"t kIf x'g\ . kl5Nnf]  ;dodf g ;xsf/ Lsf 
;b: odf ;xsf/ Lsf af/ ] df rf;f]  b] lvG5, g ;~rfns g}  : jlgodgsf]  
bfo/ fdf a: g rfxG5g\ . ;b: o /  ;~rfnskl5sf]  : jMlgodgsf]  csf] { 
e/ kbf] { ;+oGq o;sf]  ;~hfn xf]  . ;b: o /  ;xsf/ Lsf ;~rfns 
: jlgodgdf a: g grfx] df jf g;s] df cleofgn]  pTk|] l/ t ug'{kb{5 . t/  
;xsf/ L ;~hfn klg : jlgodgsf]  rl/ qdf / xg g;s] sf]  u'gf;f]  Jofks 
¿kdf cleJoQm x'g yfn] sf]  5 . ;~hfnsf]  ljBdfg e2f ;+/ rgf, 
cleofgdf ;xsf/ Lsf]  l;4fGt tyf d"No dfGotfsf]  cfwf/ e"t 1fg;d] t 
gePsf JolQmx¿sf]  k|j] z, cleofgdf ;+nUg sltko JolQm g}  ;xsf/ L 
7uLdf ;+nUg / x] sf]  kfOg', cleofgdf / x] sf sltko JolQmn]  cleofgsf]  
;|f] tnfO{ lghL nfesf nflu k|of] u u/ ] sf]  e] l6g', ;xsf/ L /  cleofgsf]  
;~rfnsx¿aLr cf: yfsf cfwf/ df lje] b /  ljefhg, cflbn]  ubf{ ;xsf/ L 
cleofgdf k|Zg p7\g yfn] sf]  5 . jt{dfgsf]  e2f ;~hfnLs/ 0fdf 
: jlgodg zÍf: kb aGg hfG5 . 

sltko ;xsf/ L : jlgodgdf a: g g;Sg'sf]  sf/ 0f o;sf]  gf6sLo 
/  ck|fs[lts ¿kdf sf/ f] af/  j[l4 x'g' klg xf]  . ;x/  jl/ kl/ s}  klg 
sltko ;xsf/ L rf/  bzs Joltt x'Fbf klg #)–%) s/ f] 8sf]  jf;nftsf]  
j/ k/  / x] sf b] lvG5g\ eg]  s] xLdf !) jif{eGbf sd cjlwdf b;f} F ca{sf]  
art ;Íng ePsf]  b] lvG5 . ;xsf/ Lsf]  dd{ljk/ Lt ;j{;fwf/ 0fnfO{ 
ljleGg k|nf] eg b] vfO{ /  sd{rf/ LnfO{ sld;g tyf clgjfo{ art 
;Íngsf]  7] Ssf lbO{ 7'nf]  / sdsf]  lgIf] k ;Íng u/ ] kZrft\ ;xsf/ Lsf]  
ljQLo cfsf/  ck|Tofl;t ¿kdf a9\5 . olb ;+: yfsf ;b: osf]  lgoldt 
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art dfq ;Íng ug] { xf]  eg]  of]  ;d: of cfpFb} g . ;b: osf]  art /  
C0fsf]  sf/ f] af/ nfO{ ;] o/  / sd;Fu afFWg] , lgoldt art dfq ;Íng 
ug] {, lgoldtafx] ssf artdf ;Ldf tf] Sg] , sfg'gadf] lhdsf]  cfDbfgL / sd 
dfq}  artsf ¿kdf l: jsf/  ug] { /  cjfl~5t C0f nufgL gug] { xf]  eg]  
;+: yfsf]  ck|fs[lts j[l4sf]  ;Defjgf / xFb} g .

;xsf/ Ldf ;b: osf]  : jfldTjsf]  k|ZgM g] kfnsf]  vf;u/ L ;x/ L /  cw{;x/ L 
If] qdf ;~rflnt ;xsf/ L d"ntM wgLju{sf]  cwLgdf / x] sf]  dx;'; x'Fb}  
cfPsf]  5 . ;] o/ , art tyf C0fsf]  sf/ f] af/ df b] lvPsf]  ljQLo cfsf/ n]  
of]  s'/ f : yflkt ePsf]  b] lvPsf]  5 . To: t} , ;xsf/ Lsf ;~rfns ;ldlt 
/  ;xsf/ Lsf]  ;~hfnLs/ 0fdf b] lvPsf JolQmsf]  cfly{s, ;fdflhs tyf 
/ fhgLlts x} l;ot;lxtsf]  pkl: yltn]  klg of]  s'/ fsf]  ;Í] t u/ ] sf]  5 . 
o;k|sf/ sf]  cj: yfn]  ;xsf/ Ldf ;defj, ;xsfl/ tf, ;fd"lxs lxtsf]  
vf] hL, ;dfgtf /  ;dtf, cflbdf k|Zgjfrs lrXg b] vfk/ ] sf]  5 . ljutdf 
sltko cj: yfdf ;xsf/ L g}  vl/ blaqmL ePsf pbfx/ 0f x] bf{ o: tf ;+: yf 
;b: osf]  : jfldTjdf / xg ;Sg]  s'/ f zÍf: kb x'g]  g}  eof]  .

;xsf/ Lsf]  ju{ kIfw/ tfM ;xsf/ L P] g, @)&$ sf]  k|: tfjgfdf … ;xsf/ L 
d"No, dfGotf /  l;4fGtcg'¿k b] zsf s[ifs, sfnLu9, >lds, Go"g cfo 
ePsf Pjd\ ;LdfGts[t ;d'bfo jf ;j{;fwf/ 0f pkef] Qmfdfem 5l/ P/  / x] sf]  
k'FhL, k|ljlw /  k|ltefnfO{ kf/ : kl/ stf /  : jfjnDagsf cwf/ df PsLs[t 
ub} { ;b: ox¿sf]  cfly{s, ;fdflhs /  ;f+: s[lts pGgog ug{Ù ;d'bfodf 
cfwfl/ t, ;b: os] lGb|t, nf] stflGqs, : jfoQ /  : jzfl;t ;Ë7gsf ¿kdf 
;xsf/ Lsf]  k|j4{g tyf lgodg ug{Ù ;xsf/ L v] tL, pBf] u, j: t' tyf 
;] jf Joj;fosf dfWodaf6 cfTdlg{/ , lbuf]  Pjd\ ;dfhjfbf] Gd'v / fli6«o 
cy{tGqsf]  ljsf; ug{ ;xsf/ Lsf]  cfjZostfÚ   / x] sf]  pNn] v 5 . o;af6 
g] kfndf ;xsf/ L lsg, s;sf nflu /  s;/ L ljsf; ug] { eGg]  s'/ f k|i6 
pNn] v x'g'sf ;fy}  ;xsf/ Lsf]  cfwf/ lznf g}  ;dfhsf]  cfwf/ e"t txdf 
;xsf/ L lqmofzLn x'g'kg] { /  u/ fOg'kg] { ljifo b] lvG5 . @)%) ;fnsf]  
bzssf]  k"jf{w{;Dd g] kfnsf]  ;xsf/ L d"ntM s[lifsf]  pTkfbg /  To;sf]  
;Íng Pjd\ laqmL ljt/ 0fdf s] lGb|t eO{ s[ifs ;d"xx¿df ;Lldt / x] sf]  
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b] lvG5 . cfw'lgs ;dodf, ;xsf/ Ldf ;fdfGo Hofnf dhb'/ L ug] { JolQmsf 
clt ;'Id / sdb] lv s/ f] 8f} F / sdsf art hDdf ub} { cfOPsf]  5 . o; 
cj: yfn]  Pp6f ;xsf/ Ln]  cnucnu cfly{s ju{sf dflg;sf]  ljQLo rf;f]  
s;/ L ;Daf] wg ug{;Snf eGg]  lj/ f] wfefif b] vfpF5 . 

;xsf/ L : jod\df ;du| cy{tGqleq} sf]  cnUu}  /  ljlzi6 cfly{s 
k|0ffnL xf]  . of]  s'/ f g] kfnsf]  ;+ljwfgdf klg l: jsf/  ul/ Psf]  5 . 
t/ , lghL If] q /  ;xsf/ L If] qsf]  If] qflwsf/  ls6fg ug{ g;Sbf oL b'O{ 
If] q k|lt: kwL{ If] qsf ¿kdf klg b] vfk/ ] sf 5g\ . sltkon]  ;xsf/ LnfO{ 
lghL If] qs}  pkIf] qsf ¿kdf lng]  u/ ] sf 5g\ eg]  sltkon]  oL b'O{ If] q 
Pscfk;df k|lt: yfks If] qsf ¿kdf klg lng]  ub{5g\ . To;df klg 
;xsf/ L If] q : jlgodgdf a: g g;Sbf o; If] qsf]  lghL pkof] u x'Fb}  uPsf 
pbfx/ 0f /  o;n]  lgDTofPsf]  hl6ntf klg ;a} n]  dx;'; u/ ] s}  xf]  .

;x/ L /  cw{;x/ L If] qsf w] / }  ;xsf/ Lsf sltko ;~rfns ;xsf/ L 
7uLdf lx/ f;tdf k'Ug', sltko ;xsf/ Lsf ;~rfns ;xsf/ L 7uL u/ L 
ljb] z knfog x'g', ;xsf/ Ln]  cfˆgf]  art lkmtf{ lbg g;s] sf]  eGb}  nfvf} F 
dflg; ;8sdf cfpg' h: tf sf/ 0fn]  sltko ;xsf/ Lx¿ ;xsfl/ tfdf 
;~rfng geO{ o;sf]  lghL pkof] utkm{ k|of] u ePsf]  clk|o cj: yf 
g}  b] vfpF5 . cfly{s ¿kn]  ;DkGg ju{sf sltko dflg;nfO{ ;xsf/ L 
rflxPsf]  eGbf klg k|efjsf/ L lgodgsf]  bfo/ faf6 aflx/  / x] sf]  of]  
If] qnfO{ wg sdfpg]  Kn] 6kmd{sf ¿kdf k|of] u ug{ rfx] sf]  egL zÍf 
klg ug] { ul/ Psf]  5 . ;xsf/ L rflxg]  rflxF ;xsf/ L P] g, @)&$ sf]  
k|: tfjgfdf pNn] v ePsf ju{ /  ;d'bfosf dflg;nfO{ xf]  . lsgls, 
dflg;sf / fhgLts ;/ f] sf/ sf]  k|ltlglwTj csf] { JolQmn]  klg ug{ ;S5 
t/  cfly{s, n} lËs, hftLo : jfy{ /  ;/ f] sf/  csf] { ju{, lnË /  hftsf 
JolQmn]  ug{ ;Sb} g . t/  ;xsf/ Ldf b] vfk/ ] sf]  unt p2] Zo /  cEof;n]  
7'nf]  ;+Vofsf artstf{nfO{ hl6n df] 8df NofOlbPsf]  5 . of]  cj: yfn]  
g] kfnsf]  ;xsf/ L If] q yk hl6ntfdf ?dlNng'sf ;fy}  of]  If] qn]  eljiodf 
;d] t 7'nf]  d"No r'sfpg'kg] { ;Defjgf b] lvPsf]  5 .
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lgrf] 8

: jlgodg ;xsf/ Lsf]  klxnf]  cfwf/ : tDe xf]  . ;xsf/ L If] qdf 
hl6ntf cfpg'df ;xsf/ L If] q : jlgodgdf a: g g;Sg'sf ;fy}  afXo 
lgodgnfO{ cf] e/ nf] 8 dfGb}  l: jsf/  ug{ g;s] sf]  cj: yf k|d'v sf/ ssf 
¿kdf b] vfk/ ] sf 5g\ . s'g}  klg ;xsf/ L : jlgodgdf / xg To;sf 
;b: odf ;xsf/ L 1fg, ;xsf/ L rl/ q /  cfr/ 0f x'g cfjZos x'G5 . 
;fFrf]  cy{df JolQmnfO{ ;xsf/ Lsf]  ;b: o agfpg] , ;a}  ;b: osf]  kx'Fr 
;+: yf;Dd ;'lgZrt ug] { /  ;b: onfO{ ;lqmo agfpg]  jftfj/ 0fsf]  ljsf; 
ug{;s]  ;xsf/ Lsf]  lbuf] kgsf]  ;'lglZrttf / xG5 . o;}  u/ L, kftlnFb}  
uPsf]  ;xsf/ Lsf ;~hfn /  ;b: osf]  ;DaGwnfO{ k'g: yf{kgf ug{ TolQs}  
cfjZos 5 . art tyf C0fdf dfq}  x} g ;xsf/ LnfO{ pTkfbg, ;] jf 
k|jfx /  ljt/ 0fdf hf] 8 lbg]  agfpg cfjZos 5 . ;xsf/ Ldf v8\lsFb}  
uPsf]  ;'zf;g, ;xsf/ L lzIff /  kf/ blz{tfdf hf] 8 lbg TolQs}  cfjZos 
5 . o;sf ;fy}  ;xsf/ L P] gdf pNn] v ePh: t}  ;xsf/ L s;sf nflu 
eGg]  s'/ fdf yk k|i6 x'g} kg] { b] lvPsf]  5 . 

;xsf/ L If] q : jlgodgdf a: g g;ls/ x] sf]  cj: yfdf afXo 
lgodgsf]  cfjZostf a9\g' : jfefljs}  xf]  . tyflk, ;xsf/ Ldf kl/ sNkgf 
ul/ g]  lgodg tyf ;'kl/ j] If0fn]  ;xsfl/ tf /  : jlgodgdf c+s'z nufpg]  
jf ;Í'rg ug] {tkm{ ;ts{ x'g} k5{ . ;xsf/ Lsf]  d"No, dfGotf /  l;4fGtsf]  
IfoLs/ 0f /  qmlds : vng eO/ x] sf]  ;Gbe{df, g] kfnsf]  ;xsf/ L If] qdf 
s]  l7s s]  a] l7s, s]  / fd|f]  s]  g/ fd|f] , slt : jlgodg slt lgodg, 
;/ sf/ L lgodg ls : jtGq ;+: yfsf]  lgodg eGg]  s'/ fdf lgSof} {n x'g'kg] { 
b] lvPsf]  5 .
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Go"g k'FhLut vr{sf]  k|j[lQ, ;d: of 
/  ;'wf/ sf pkfo

/ fdaxfb'/  s] =;L=*

ljifo k|j] z

ljsf;df ul/ g]  k'FhLut vr{ d"ntM ljsf; /  ;'wf/ sf nflu 
ul/ G5 . of] hgf, gLlt, sfo{qmd /  ah] 6df ef} lts ;'wf/  /  kl/ jt{gsf]  
nflu k|If] k0f ul/ g]  vr{ k'FhLut vr{ xf]  . 

g] kfndf ah] 6nfO{ k'FhLut /  rfn' u/ L b'O{ efudf ljefhg ul/ Psf]  
5 . of] hgf gLlt tyf sfo{qmdsf]  cfwf/ df k'FhLut vr{ ul/ G5 . g] kfndf 
jflif{s gLlt tyf sfo{qmdsf]  ljZn] if0f ljQLo ;Dkfbgsf]  cfwf/ df 
ul/ G5 . k'FhLut vr{ lgtfGt pTkfbgzLn If] q, / f] huf/ L l;h{gf, ef} lts 
k"jf{wf/  /  k'FhLut ;'wf/ sf]  nflu ug{'kb{5 . cfof] hgfdf ljlgof] hg 
s'zntf, nfut÷nfe ljZn] if0fljgf 5gf] 6, k"j{tof/ L ljgfsf cfof] hgf, 
lj: t[t kl/ of] hgf k|ltj] bg÷ jftfj/ 0f k|efj d"NofÍgsf]  nfdf]  k|lqmof, 
hUuf k|flKt tyf k'gjf{;, ?v s6fg, ;dod}  ax'jifL{o of] hgfsf]  : jLs[lt 
gx'g]  /  vl/ b k|lqmofsf]  lg0f{o ;dodf gug] { Pjd\ ;DkGg cfof] hgfsf]  
/ sd e'QmfgL ;dodf gx'Fbf k'FhLut vr{ sdhf] /  x'g k'u] sf]  5 . o;n]  
;/ sf/ L ljQsf]  Joj: yfksLo kIfsf]  cf} lrTodfly g}  k|Zg v8f ePsf]  
5 . k'FhLut vr{sf]  kIf sdhf] /  x'Fbf o;sf]  k|efj ;dli6ut cy{tGqsf]  
rqmdf kg{ uPsf]  5 . 

k'“hLut vr{ Joj: yfkg;Fu ;DalGwt sfg'gL÷gLltut /  ;+: yfut Joj: yf 

lbuf]  /  u'0f: t/ Lo k'FhLut vr{ Joj: yfkg ug{ b] xfosf sfg'gL÷gLltut 
tyf ;+: yfut Joj: yfx¿ ul/ Psf 5g\M 

*  pk–;lrj, cy{ dGqfno 
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-s_ gLltut tyf sfg'gL Joj: yf

• g] kfnsf]  ;+ljwfgM lbuf]  zflGt, ;'zf;g, ljsf; /  ;d[l4 sfod 

ug{, 

• cfjlws of] hgf,

• dWosfnLg vr{ ;+/ rgf,

• jflif{s ah] 6 jStJo,

• cfly{s sfo{ljlw tyf ljQLo pQ/ bfloTj P] g, @)&^ /  lgodfjnL, 

@)&&,

• ;fj{hlgs vl/ b P] g, -;+zf] wg;lxt_ @)^# /  lgodfjnL,  

-;+zf] wg;lxt_ @)^$,

• : yfgLo ;/ sf/  ;~rfng P] g, @)&$,

• ;fj{hlgs hUuf k|fKtL P] g, @)#$,

• jftfj/ 0f P] g, @)&%,

• ljlgof] hg P] g, @)*!,

• cg'udg tyf d"NofÍg lgb] {lzsf . 

-v_ ;+: yfut Joj: yf

• ;fj{hlgs vl/ b cg'udg sfof{no,

• cy{ dGqfno /  cGo ljifout dGqfnox¿, 

• / fli6«o of] hgf cfof] u /  k|b] z of] hgf cfof] u,

• k|b] z /  : yfgLo ;/ sf/ ,

• dxfn] vf lgoGqssf]  sfof{no,

• g] kfn / fi6« a} +s, 

• / fli6«o ;ts{tf s] G›M cfof] hgfsf]  u'0f: t/  hfFr tyf k/ LIf0f,

• lgdf{0f Joj;foL dxf;+3 . 

-u_ ;dGjo;DaGwL cGo Joj: yf 

• b'O{kIfLo tyf ax'kIfLo ljsf; ;fem] bf/ x¿
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Go"g k'“hLut vr{ x'g'sf k5fl8 b] lvPsf ;d: ofx¿ 
sd}  dfq ljlgof] hg ePsf]  k'FhLut / sd klg k"0f{ ¿kdf vr{ x'g 

;s] sf]  5} g . o;f]  x'g'sf k5fl8 ljleGg sf/ 0f 5g\ . xfd|f]  ljlgof] hg 
Ifdtf /  s'zntf sdhf] /  5 . o;}  u/ L, ah] 6sf]  7'nf]  c+z ;–;fgf 
cfof] hgfdf afFl8g]  ePsfn]  klg vr{nfO{ Pslqt ug{ ;lsPsf]  5} g /  
7f] ; pknlAw b] lvg ;s] sf]  5} g . cfof] hgf rqmdf ljljw ;d: ofx¿ 5g\, 
h;nfO{ b] xfocg';f/  v08–v08df k|: t't ul/ Psf]  5M 

!= cfof] hgfsf]  klxrfg÷5gf] 6df ;d: of / xg' 
• cfjlws of] hgf, dWosfnLg vr{ ;+/ rgf /  jflif{s ah] 6aLr klg 

;dGjo sdhf] /  x'g',
• cfof] hgf 5gf] 6 ubf{ th{'df ul/ Psf dfkb08 cjnDag /  

cfof] hgf a} +saf6 5gf] 6 gx'g', 
• cfof] hgf 5gf] 6 ubf{ / fhgLlts ¿kdf Common Pool Problem  

/  Pork Barreling ;d: of / xg', 
• cfof] hgf rqm (Project Cycle) cjnDag k"0f{ ¿kdf pkof] u ug{ 

g;lsg', 
• cfof] hgfsf]  ;du| Trade Off, Cost Benefit Analysis, Interest 

Rate of Return(IRR), Business Plan /  Operational Plan tof/  
gu/ L cfof] hgfsf]  5gf} 6 x'g',

• cfof] hgfsf]  klxrfgdf / fhgLlts / ª lbO{ ;–;fgf, 6'qm] , v'›]  
c;ª\Vo cfof] hgf 5gf]}6 ug{', 

• ;ª\3Lo OsfOx¿ -;ª\3, k|b] z /  : yfgLo tx_ aLrdf k|0ffnLut 
;dGjo /  ;xsfo{ gx'g',     

@= hUuf k|flKt;DaGwL ;d: of / xg' 
• hUufsf]  k|flKtdf : yfgLo gful/ ssf]  : jLs[lt g/ xg', 
• hUufsf]  d"NofÍg j} 1flgs, j: t'lgi7 /  oyfy{k/ s g/ xg', 
• gful/ snfO{ k'gjf{; e/ 0f;DaGwL ;d: of / xg', 

#= jg tyf jftfj/ 0f ;DaGwL ;d: of / xg' 
• cfof] hgfsf]  8LkLcf/ , cfO{O{ /  O{cfO{P th{'df ;f/ e"t ¿kdf 

;dodf tof/  gx'g', 
• lbuf]  ljsf; /  jftfj/ 0f ;+/ If0fsf]  b[li6sf] 0faf6 cfof] hgfnfO{ x] l/ g', 
• h} ljs ljljwtfsf]  ;+/ If0f, 
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• hnjfo' kl/ jt{g cg's"ng,
• ef} uf] lns cjl: yltsf]  cWoog j} 1flgs /  Jojl: yt x'g g;Sg' . 

$= ;fj{hlgs vl/ b P] g, lgodfjnLdf ;d: of / xg' 
• nfdf /  hl6n ;fj{hlgs vl/ b;DaGwL k|lqmof -vl/ b of] hgf, 

lal8ª, ;Demf} tf, sfo{ ;DkGg;Dd_ / xg' . 7] Ssfdf ldn] dtf]  x'g', 
lgdf{0f Joj;foLaf6 ax'7] Ssf cf] u6\g]  k|j[lQ / xg', 

• vl/ bsf]  ljlw 5gf] 6, d"NofÍg, ;Demf} tf /  k'g/ fjnf] sgdf 
hgzlQmsf]  lj1tf /  bIftf sdhf] /  / xg', 

• df] lanfOh] ;g k] : sLkZrft\ sfo{;Dkfbg gug] { jf Follow up ug] { 
k|j[lQ g/ xg', 

• cfof] hgf ;dodf k|f/ De gug] { tyf Dofb yksf]  nflu cfsif{0f 
a9\b}  hfg' . cfwf/ x¿ j: t'ut /  j} 1flgs gx'g', 

• cfof] hgfsf]  ;Dk"0f{ cfwf/  k/ fdz{bftfdf lge{/  / xg',
• 7] Ssf tf] 8\g]  /  sfnf] ;"rL / fVg]  k|lqmof cToGt nfdf]  x'g',
• k|zf;lgs lg0f{o ug{ 8/ fO{ ;fj{hlgs vl/ b;DaGwL sfo{sf]  

lhDd] jf/ Laf6 klG5g]  ug{', dlGqkl/ ifb\af6 vl/ b ug{ cu|;/  x'g' 
tyf s] xL sfd g] kfnL ;] gfnfO{ lhDdf lbg' . 

%= Goflos lgsfo, lgodgsf/ L lgsfoaf6 l9nf]  lg0f{o x'g'
• Goflos lgsfoaf6 k|lqmofd'vL lg0f{o k|lqmof / xg', cToGt}  l9nf]  

lg0f{o x'g', sfd g}  / f] Sg] u/ L lg0f{o x'g',
• lgodgsf/ L lgsfox¿af6 kmfOn lemsfO{ ;dod}  lg0f{o glbg] , 

sfd g}  gug{'÷gu/ fpg' eGg]  cfb] z cfpg' 
• hflu/ ] x¿ lgodgsf/ L lgsfoaf6 8/ fO{ cfof] hgf Joj: yfkg 

;DaGwL lg0f{o ug{, x: tfIf/  ug{ 8/ fpg' . 

^= cfof] hgfsf]  ;|f] t Joj: yfkgdf ;d: of / xg' -ljlgof] hg Ifdtf /  s'zntf  

   sdhf] / _
• ;|f] tsf]  ;'lglZrttf -cfGtl/ s÷afXo÷Cloud Financing_ ljgf 

cfof] hgfsf]  k|f/ De / xg',
• ;|f] tfGt/ ÷/ sdfGt/  : jrfng (Automation) ljlwdf ug{ g;lsg',
• cfof] hgfsf]  vl/ b k|lqmofnufot Joj: yfksLo sfo{ tf] lsPsf]  

;dodf ;'? ug{ g;Sbf ah] 6 ;dk{0f ug{'kg] { cj: yf l;h{gf x'g',
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• cfof] hgfdf lgoldt ¿kdf zf] wegf{ ug{ g;lsPsf] ,
• cfof] hgfsf]  sfof{Gjog /  lalnª cfly{s jif{sf]  aLrdf eP klg 

e'QmfgL /  clwsf+z cfof] hgf sfof{Gjog c;f/ df ug] { k|rng 
df} nfpFb}  hfg', cfof] hgf lgoldt ?l6gdf ;DkGg x'g g;Sg', 

• lgdf{0fsf nflu cfjZos k"j{tof/ Lsf sfd ;DkGg gx'Fb}  ;Dk"0f{ 
lgdf{0f sfo{sf nflu ah] 6 ljlgof] hg x'G5, h;n]  ubf{ k"j{ 
tof/ Ld}  cfly{s jif{ laT5 /  lgdf{0fdf vr{ x'g g;Sg',

&= cfof] hgfsf]  sfof{Gjogdf ;d: of / xg' 
• cfof] hgfsf]  Site Clearance ;dodf gx'g', 
• lgdf{0f Joj;foLn]  ;do tflnsf (Proposed Schedule) cg';f/  

sfo{;Dkfbg ug{ g;Sg',
• cfof] hgfsf]  nflu cfjZos kg] { sRrf kbfy{, cfoft Joj: yfkg 

/  j: t' jf ;] jfsf]  cfk"lt{ ;dodf ug{ g;Sg', 
• : yfgLo gful/ ssf]  cj/ f] w /  dfudf ljljwLs/ 0f / xFb}  hfg'M 

vfg] kfgL, lzIff, : jf: Yo, / f] huf/ Lsf]  dfu x'g',
• cfof] hgfdf cfOkg] { ;d: of ;dfwfg ug{ pbf;Lgtf / xg' . 

lgoldt sfo{;Dkfbg x'g g;Sbf b} lgs s/ f] 8f} F gf] S;fgL /  Iflt 
Joxf] g{'kg] { x'G5 . ljZj;gLotfdfly klg k|Zg p7\g ;S5,

• cfof] hgfsf]  lgoldt ;"rgf÷tYofÍsf]  k|of] u u/ L glthfdf 
cfwfl/ t cg'udg tyf d"NofÍg ug{ g;lsg', 

• cfof] hgf P] g (Project Specific Act) hf/ L ug{ g;Sbf cfof] hgfsf]  
lhDd] jf/ L s;} n]  axg gug{', 

• ljutdf ;DkGg eO{ ;~rfngdf cfPsf cfof] hgfsf]  k[i7kf] if0f 
pkof] u ug{ g;Sg', 

• cfof] hgf;DaGwL j} lZjs ¿kdf cfPsf gljgtd cg'ej /  
cjwf/ 0ff cjnDag ug{ g;lsg', 

• cfof] hgfnfO{ rf/  lzˆ6df sfof{Gjog ug] { cjwf/ 0ff sfof{Gjogdf 
Nofpg g;lsg' .

*= lgdf{0f Joj;foLsf]  Ifdtf sdhf] /  / xg',
• lgdf{0f Joj;foLsf]  ef} lts, cfly{s, ljQLo /  k|fljlws Ifdtfsf]  

cfjlws cflwsfl/ s d"NofÍg ug{ g;lsg', 
• cfˆgf]  IfdtfeGbf a9Lsf]  cfof] hgf kfg{ ;+o'Qm pkqmd (Joint 
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Venture) u/ L 7] Ssf k|fKt ug] { /  aLrdf nfdf]  ;do sfd gg] { 
k/ Dk/ f / xg', 

• lgdf{0f Joj;foLdf cfsl: ds /  k|fs[lts k|sf] khGo jf cGo o: t}  
k|sf/ sf ;d: ofx¿ lgsfnL cfof] hgfsf]  Dofb yk ug] { /  d"No 
e] l/ P;g ug] {tkm{ Wofg lbg', 

• ljutdf lgdf{0f Jofj;fo ug] { /  / fhgLlts zlQmdf k|j] z 
u/ ] kZrft\ pQm cfof] hgfsf]  : jfldTj x: tfGt/ 0f (Change 
Control/ Transfer Control) u/ L sfg'gL ¿kdf lhDd] jf/ Ldf 
g/ x] sf]  atfpg]  k|j[lQ a9\b}  hfg', 

• lgdf{0f Joj;foLdf g} ltstf, ;bfrfl/ tf, Jofj;flostf ljsf; 
gx'Fbf ;fd"lxs ¿kdf lgdf{0f aGb (Construction Holiday) 
;Ël7t ¿kdf 3f] if0ff ug{', 

• lgdf{0f Joj;foLsf hgzlQmdf bIftf, Ifdtf ljsf; ug{ g;lsg', 
• cfof] hgfsf]  nflu cfjZos ;Dk"0f{ cfw'lgs k|ljlwx¿sf]  cefj 

b] lvg' .

(= dfgj k'“hLsf]  lbuf]  Joj: yfkg /  bIftf ljsf; gx'g' 
• cfof] hgfsf]  8«OË l8hfOgb] lv g}  hgzlQmsf]  Joj: yfkg ug{ 

g;lsPsf] , 
• sd{rf/ Lsf]  l56f] l56f]  ;?jf x'g]  u/ ] sf] , 
• sfo{/ t sd{rf/ LnfO{ cNksfnLg, : jb] zL tyf ljb] zL tflnd k|bfg 

ug{ g;Sbf bIftf /  Ifdtf ljsf; ug{ g;lsPsf] , 
• cfof] hgfdf sfo{/ t sd{rf/ LnfO{ k|f] T;fxg eQf pknAw u/ fpg 

g;lsPsf] , 
• cfof] hgfdf sfo{/ t sd{rf/ Lsf]  Odfgbfl/ tf k/ LIf0f ug{ g;lsPsf] ,  
• cfof] hgfsf]  Joj: yfksLo lbuf] kgfsf]  nflu : yfgLo tx, nfeflGjt 

;d"xnfO{ lhDd] jf/  agfpg /  k"jf{wf/  pkof] u s/  ;f] xL cfof] hgfdf 
Joj: yfkg ug{ g;Sg',

k'“hLut vr{sf]  k|j[lQ ljZn] if0f

kl5Nnf cfly{s jif{df s'n ljlgof] lht ah] 6df k'FhLut vr{sf]  c+z 
36\b}  uPsf]  5 . ;+3Lo ;/ sf/ sf]  s'n ah] 6df k'FhLut vr{sf]  lx: ;f 
cfly{s jif{ @)&*÷&( df @#=@ k|ltzt / x] sf] df cfly{s jif{ @)&(÷*) 
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df @!=@ k|ltzt lyof]  . s'n ljlgof] hg ePsf]  k'FhLut vr{ ;d] t ;dodf 
vr{ x'g g;Sbf k'FhLut vr{sf]  cfsf/  ;d] t Go"g / x] sf]  b] lvG5 . cfly{s 
jif{ @)&*÷&( df k'FhLut vr{sf]  cg'kft %&=@ k|ltzt / x] sf] df cfly{s 
jif{ @)&(÷*) df s] xL ;'wf/  eO{ ;f]  cg'kft ^!=& k|ltzt x'g k'u] sf]  
5 . ;+3Lo ;/ sf/ sf]  t'ngfdf k|b] z ;/ sf/  /  : yfgLo ;/ sf/ sf]  k'FhLut 
vr{sf]  c+z t'ngfTds ¿kdf a9L b] lvG5 . cfly{s jif{ @)&(÷*) 
sf]  ;+3Lo vr{dWo]  k'FhLut vr{ !^=% k|ltzt /  s'n k|fb] lzs vr{dWo]  
k|fb] lzs k'FhLut vr{ ^)=& k|ltzt lyof]  . To: t} , : yfgLo txsf]  s'n 
vr{dWo]  k'FhLut vr{ #&=@ k|ltzt lyof]  . cfly{s jif{ @)&*÷&( df 
k'FhLut vr{sf]  c+z ;+3, k|b] z /  : yfgLo txdf qmdzM !^=% k|ltzt, 
%*=) k|ltzt /  #(=) k|ltzt lyof]  . cfly{s jif{ @)&(÷*) ;Dd 
cf} ;tdf @! b] lv @# k|ltztsf]  xf/ fxf/ Ldf / x] sf]  k'FhLut ah] 6 cfly{s 
jif{ @)*)÷*! sf]  ah] 6 jStJoaf6 sl/ a rf/  k|ltzt k'FhLut ah] 6 
s6f} 6L u/ L !& k|ltztsf]  xf/ fxf/ Ldf emfl/ Psf]  b] lvG5 . Psftkm{ k'FhLut 
ah] 6sf]  k|: tfj g}  yf] / }  x'g]  /  csf] {tkm{ vr{df Go"g x'g]  ePsfn]  o;sf]  
cfsf/ df uDeL/  ljZn] if0f ug{ cfjZos b] lvPsf]  5 .   

k'“hLut vr{ ljlgof] hg /  ;+zf] lwt k'“hLut vr{sf]  k|j[lQ

cfly{s jif{ 
k'FhLut vr{ 

ljlgof] hg / sd -?=_
k|ltzt

;+zf] lwt k'FhLut 
vr{ cg'dfg -?=_

vr{ 
k|ltzt

@)&&÷&* #%@ ca{ (! s/ f] 8 @#=( @%) ca{ &!=@

@)&*÷&( #&* ca{ !) s/ f] 8 @#=!^ #)( ca{ &(=$

@)&(÷*) #*) ca{ #* s/ f] 8 @!=@ @%* ca{ #$ s/ f] 8 ^&=(!

@)*)÷*! #)@ ca{ & s/ f] 8 !&=@% @!% ca{ #) s/ f] 8 &!=#

@)*!÷*@ #%@ ca{ #% s/ f] 8 !*=($ vr{ x'g]  k|lqmofdf 

;|f] tM cy{ dGqfno

;f] x|f} “ of] hgf -cf=j=@)*!÷*@–@)*%÷*^_ n]  k'“hLut vr{ Ifdtf clej[l4df 

c F}“NofPsf r'gf} tL

ljQLo ;|f] t ;fwg tyf ;fj{hlgs C0f pTkfbgd"ns If] qdf k|jfx 
ug{', s'n l: y/  k'FhL lgdf{0fsf nflu ;/ sf/ n]  k'FhLut vr{ j[l4 ug] {u/ L 
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lnPsf]  gLltnfO{ k|efjsf/ L ¿kdf sfof{Gjog ug{', s'n ;/ sf/ L vr{df 
k'FhLut vr{sf]  of] ubfg clej[l4 ug{', l: y/  k'FhL lgdf{0fsf nflu 5gf} 6 
ePsf cfof] hgf ck] lIft ;do /  nfutdf ;DkGg ug{', cfof] hgfsf]  5gf} 6 
ubf{ tof/ Lsf]  cj: yf, ;|f] t ;'lglZrttf, vr{ Ifdtf /  k|ltkmnsf cfwf/ df 
k|fyldsLs/ 0f u/ L k'FhLut vr{ Ifdtf j[l4 ug{', cfof] hgf Joj: yfkgdf 
bIftf xfl;n ug{ pRr k|ltkmno'Qm cfof] hgfdf ;|f] tsf]  ;'lglZrttf ug{' 
h: tf ljifonfO{ ;f] x|f} F of] hgfn]  d'Vo ;jfn tyf r'gf} tLsf]  ¿kdf pNn] v 
u/ ] sf]  5 .  

k'“hLut vr{sf]  cfsf/  /  u'0f: t/  j[l4 ug{ cjnDag ug{'kg] { pkfo

cy{ dGqfno, ljifout dGqfno, cfof] hgf sfof{Gjog OsfO, 
k|wfgdGqLsf]  sfof{no /  bft[ lgsfoaLr : jR5 ;dGjo sfod ug] {, 
;d: of klxrfg ug] {, ;dfwfgsf]  nflu b} lgs kxn ug{'kb{5 . o;sf nflu 
b] xfosf ;'emfjx¿ k|: t't ul/ Psf]  5M 

• cfly{s sfo{ljlw tyf ljQLo pQ/ bfloTj P] gcg';f/  cfjlws of] hgf, 
dWodsfnLg vr{ ;+/ rgf /  jflif{s ah] 6aLr klg ;dGjo sfod 
u/ L cfof] hgf a} +s tof/  ug] {, cfof] hgf r] s ln: 6sf]  cfwf/ df 
cfof] hgf 5gf] 6 ug] {, ah] 6 ;Ldf /  dfu{bz{gsf]  kfngf ug] {,

• cfof] hgf 5gf] 6sf dfkb08ljgf cfof] hgf k|: tfj ug] { lhDd] jf/  
kbflwsf/ LnfO{ s8f sf/ afxL ug] {,

• lj: t[t ;DefJotf cWoog u/ L cfof] hgf k|ltj] bg, cfof] hgf sfof{Gjog 
df] 8fln6L /  ;|f] tsf]  ;'lglZrttf u/ ] /  dfq ax'jifL{o cfof] hgf cufl8 
a9fpg'kg] {,

• cfof] hgf sfof{Gjog sfg'g th{'df u/ L sfof{Gjog ug] { cfof] hgf 
k|d'v /  7] s] bf/ nfO{ cfof] hgf sfof{Gjogdf lhDd] jf/  agfpg] ,

• ;+3, k|b] z /  : yfgLo ;/ sf/ sf]  aLrdf cg'zfl;t eP/  ;dGjo 
sfod ug{'kg] {,

• hUuf k|flKt P] g, @)#$ nfO{ ;+zf] wg u/ L hUuf k|flKt, d'cfAhf /  
a: tL : yfgfGt/ 0fdf ;/ n k|lqmof cjnDag ug] {, sfg'g /  gLltut 
Joj: yf lgoGq0ffTdseGbf ;xhLs/ 0f ug] { dg;foaf6 tof/  ug] {, 
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• jg P] g, @)&^ ;+zf] wg u/ L jftfj/ 0fLo k|efj d"NofÍg ug{ jg 
If] qdf k|j] z ubf{ g}  s6fg x'g]  ?vsf]  ;ª\Vof /  hft tyf k|of] u 
x'g]  If] qkmn olsg tyf ?v s6fg /  jg If] qsf]  k|of] unufotsf 
;a}  sfd Ps} k6s ug] {u/ L nrs /  ljsf;d} qL sfg'g th{'df ug] {, 

• cfof] hgf /  o'l6ln6L P] g -Project and Utility Act_ th{'df ug] {,
• ;|f] tsf]  jf: tljs klxrfg tyf pknAwtfljgf ax'jifL{o 7] Ssfsf]  ;|f] t 

;xdlt lbg]  clgolGqt k|j[lQ k"0f{tof aGb ug{'kg] {, 
• / fli6«o uf} / jsf cfof] hgfafx] s cGosf xsdf ;|f] t ;xdltsf]  cjlw 

a9Ldf tLg jif{sf]  eGbf a9L x'g glbg]  Joj: yf ldnfpg'kg] {, 
• ;fj{hlgs vl/ b;DaGwL sfg'gnfO{ ;+zf] wg u/ L ;/ n, kf/ bzL{ /  

k|efjsf/ L agfpg'kg] {, O{–lal8ªnfO{ yk Jojl: yt agfO{ k"0f{ pkof] u 
ug] { . 

• cfof] hgfsf]  Dofb k6sk6s yk ug] {, e] l/ P;g ;+zf] wg ug] { unt 
cEof;nfO{ lgoGq0f ug] {, ;Demf} tf x'g] ljlQs}  pknAw u/ fpg]  
df] lanfOh] ;g k] : sL glbO{ sfo{;Dkfbgsf]  cfwf/ df e'QmfgL x'g]  
Joj: yf ldnfpg] , 

• lgdf{0f Joj;foLnfO{ ;Ifd, bIf, kf/ bzL{ /  Jojl: yt agfpg 
pgLx¿nfO{ ;do;dodf tflnd, cg'lzIf0f, k|lzIf0fsf]  Joj: yf 
ldnfpg] , lgdf{0f Joj;foLsf]  ln8 kf6{g/ nfO{ hjfkmb] xL agfpg] , 

• lgdf{0f ;fdu|Lx¿sf]  cfk"lt{ ;xh agfpg jftfj/ 0fLo cWoogaf6 
pko'Qm egL klxrfg ul/ Psf vfgLaf6 9'Ëf, lu6L, afn'jf lgsfNg 
;Sg]  Joj: yf ldnfpg] , 

• cfof] hgf cjlwe/  hgzlQmsf]  ;?jf gx'g]  k|aGw ldnfpg] , hgzlQmdf 
hjfkmb] lxtf /  pQ/ bfloTj sfod ug] { Joj: yf ldnfpg] ,  

• cfof] hgfsf]  ljQLo k|ult /  ef} lts k|ultnfO{ ;dfgfGt/  ¿kdf x] g] { 
k|0ffnL ljsf; ug] {, cfof] hgfsf]  u'0f: t/  hfFr ug{ / fli6«o ;ts{tf 
s] Gb|sf]  Ifdtf ljsf; ug] {,

• glthfd'vL cg'udg k|0ffnL cjnDag u/ L ;do, u'0f: t/ , nfut 
Wofgdf / fvL / fd|f]  sfd ug] { 7] s] bf/  tyf cfof] hgf k|d'vnfO{ k'/ : s[t 
ug] {, sfd gug] { sd{rf/ L /  bfloTjaf6 klG5g]  7] s] bf/ nfO{ k|rlnt 
sfg'gadf] lhd ;dod}  sf/ afxL ug] { Joj: yf ldnfpg]  .
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lgisif{
k'FhLut vr{ j: t' tyf ;] jf pTkfbgsf nflu ul/ g]  ljsf;fTds 

vr{ xf]  . o;n]  d'n'sdf ljBdfg ;|f] t;fwgsf]  pkof] u u/ L / f] huf/ L 
l;h{gf ug{ dxŒjk"0f{ e"ldsf lgjf{x u/ ] sf]  x'G5 . rfn' vr{ b} lgs 
pkef] udf vr{ eP/  hfg]  x'Fbf ljsf;df o;sf]  e"ldsf k|foM z"Go g}  
x'G5 . / f] huf/ L /  ljsf;sf nflu k"FhLut vr{ g}  clgjfo{ cfjZostf 
xf]  . k'FhLut vr{n]  ;dli6ut cfly{s : yfloTjdf ;d] t c;/  kfl/ / x] sf]  
5 . cy{ dGqfnon]  ;fpg ! ut]  g}  ;a}  dGqfnonfO{ vr{ ug] { clVtof/ L 
lbP klg dGqfnox¿af6 cfˆgf lgsfodf hfg]  clVtof/ L l9nf dfq k'Ug]  
u/ ] sf]  b] lvG5 . o;n]  ubf{ sfo{sd sfof{Gjog x'gdf ;d: of k/ ] sf]  5 . 
j} b] lzs ;xfotfsf]  k|lta4tfsf]  cfwfeGbf sd dfq jf: tljs ¿kdf vr{ 
x'g]  u/ ] sf]  5 . zf] wegf{sf]  ;d: of, ;xfotf;Fu hf] l8Psf ;t{x¿ k"/ f 
x'g g;Sg' /  ;f] em}  e'QmfgLsf]  k|ltj] bg ;dod}  tof/  gx'g'h: tf sf/ 0fn]  
j} b] lzs ;xfotfsf]  kl/ rfng / fd|/ L x'g ;s] sf]  5} g /  vr{ sd x'g 
uPsf]  5 . lgZro g}  k'FhLut vr{ gx'g'sf k5fl8 oL sf/ 0f dfq 5} gg\, 
s] xL k|ltlglw sf/ 0fnfO{ dfq oxfF k|: t't ug{ vf] lhPsf]  xf]  . ;a} eGbf 
dxŒjk"0f{ sf/ 0f t csd{0otf g}  xf]  . Psn]  csf{nfO{ b] vfpg' Pp6f s'/ f 
xf]  . t/ , Odfgbf/ L /  lhDd] jf/ Lsf ;fy xfdLn]  sfo{;Dkfbg ug{ g;s] sf 
sf/ 0f g}  k'FhLut vr{ x'g g;s] sf]  xf]  oxfF pNn] v ul/ Psf sf/ 0fx¿sf]  
;'wf/  gu/ L k'FhLut vr{ a9fpg ;lsFb} g . ah] 6 sfof{Gjogsf nflu 
;'?cft r/ 0fb] lv g}  dfly k|: t't ul/ Psf ;'emfjx¿ sfof{Gjog ug{ 
;lsPsf]  v08df o;n]  xfd|f]  k'FhLut vr{sf]  jt{dfg lg/ fzfhgs l: yltnfO{  
pN6\ofpg kSs}  klg ;xof] u u5{ .

;Gbe{ ;fdu|L
• g] kfnsf]  ;+ljwfg
• ;f] x|f} F of] hgf -cfly{s jif{ @)*!÷*@ – @)*%÷*^_ 
• ljleGg cfly{s jif{sf ah] 6 jStJo /  cfly{s ;j] {If0f 
• b] zsf]  jt{dfg cfly{s tyf ljQLo l: ylt, g] kfn / fi6« a} +s
• k|zf;g klqsf, ;+3Lo dfldnf tyf ;fdfGo k|zf;g dGqfno
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g] ] kfn cltsd ljsl;t / fi6«af6  
:t/f]ÌltM jt{dfg cj: yf, r'gf} tL  

/  ug'{kg] { tof/ L

3gZofd e';fn *

;f/ f+z
ljut %) jif{b] lv ljZjsf cltsd ljsl;t d'n's (Least 

Development Countries, LDCs) sf]  ;"rLdf / x] sf]  g] kfn ljsf; /  ;d[l4 
xfl;n ug] { bzsf} Fsf]  k|of; /  k|tLIffkZrft\ ;g\ @)@^ sf]  gf] e] Da/ af6 
ljsf;zLn d'n'sdf : t/ f] Ìlt x'g]  ;+3f/ df 5 . : t/ f] ÌltkZrft\ g] kfnn]  
s] xL gofF cj;/  kfpg] 5 eg]  sltko r'gf} tLsf]  ;fdgf;d] t ug'{kg] { 
b] lvG5 . Jofkf/ , nufgL, ;xfotfnufotsf If] qdf kfPsf ljleGg ;xof] u 
/  ;x'lnot sl;nf]  aGb}  qmdzM x6\g]  r/ 0fdf k'Ug] 5g\ . : t/ f] Ìltsf]  
qmddf / fli6««o cfosf]  lbuf] kgf sfod ug'{, : t/ f] Ìlt ;Da4 gLltut 
;Da4{gtf sfod ub} { lgof{t j[l4 ug'{, cfGtl/ s ;|f] tsf]  kl/ rfng clej[l4 
/  j} slNks ljQLo ;xfotfsf]  kx'Fr, k|flKt /  kl/ rfng a9fpg', dfgj 
;|f] tsf]  kl/ rfngdfkm{t hg;fª\lVos nfesf]  pkof] u ug'{, af} l4s ;DklQ 
;+/ If0f tyf k|j4{g ug'{, cfly{s tyf Jofkf/  s'6gLlt ;an agfpg' h: tf 
r'gf} tL / x] sf 5g\ . 

cfly{s tyf jftfj/ 0fLo hl6ntf, cfGtl/ s tyf afXo C0fsf]  
dfqfdf c: jfefljs j[l4, lgof{t tyf k} 7f/ L cg'kftdf c;Gt'lnt a9f] Q/ L 
h: tf hl6ntf l;h{gf eO{ : t/ f] Ìlt e/ kbf] { /  lbuf]  x'g g;Sg]  ;Defjgf 
;d] t n'Kt ¿kdf oyfjt\ g}  5g\ . ljBdfg hl6ntf /  ;Defljt 
r'gf} tLsf]  ;fdgf ug{ ax'kIfLo ljsf; /  Jofkfl/ s ;fem] bf/  tyf u} / / fHo 
kIf;d] tsf]  ;+nUgtfdf cfufdL kl/ j] zsf]  ;fdgf ug] { u/ L / 0fgLlts 
of] hgf th'{df u/ L nfu' ul/ g'kb{5 . ;/ sf/ , lghL If] q, ljsf; ;fem] bf/  

*  pk;lrj, k|wfgdGqL tyf dlGqkl/ifb\sf] sfof{no  
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gful/ s ;dfh /  cfd gful/ sn]  ;d] t cf–cfˆgf]  kIfaf6 : t/ f] Ìltsf 
nflu kxn ug'{kg] { x'G5 . ta dfq d'n's ljsf;zLn / fi6«df : t/ f] Ìlt x'Fb}  
;dfhjfbpGd'v cy{tGq lgdf{0f ug] { g] kfnsf]  ;+ljwfgn]  dfu{bz{g, pRr–
dWod cfo;lxtsf]  ;d[4 /  ;'vL g] kfnL a;f] af; ug] { d'n'sdf ¿kfGt/ 0f 
ug] { nIo / fv] sf]  bL3{sfnLg ;f] r, @!)) tyf ljZjJofkL ljsf;sf]  ;fEfmf 
Ph] 08fsf]  ¿kdf cl3 a9fOPsf]  lbuf]  ljsf; nIo, @)#) nufotsf 
ljsf; /  ;d[l4 ;Da4 p2] Zosf]  k|flKt ;'lglZrt x'g ;S5 .

;Gbe{ ;'¿cft
g] kfnsf]  ;+ljwfgn]  : jtGq, cfTdlge{/ , pGgltzLn /  ;d[4 cy{tGq 

lgdf{0f ug] { ;f] r / fv] sf]  5 . ;+j} wflgs dfu{bz{gcg'¿k rfn' ;f] x|f} F of] hgf, 
cfly{s tyf If] qut gLlt /  tLg txsf]  zf;sLo k|0ffnL sfof{Gjogdf 
/ x] sf]  5 . csf] {tkm{ ljsf; /  ;d[l4sf ;"rssf]  cfwf/ df ;g\ !(&! b] lv 
g] kfn cltsd ljsl;t d'n'ssf]  ;d"xdf oyfjt\ g}  5 . ;+o'Qm / fi6«;+3Lo 
ljsf; gLlt ;ldlt (Committee for Development Policy-CDP) n]  
cltsd ljsl;t d'n'ssf]  klxrfg ug{ tof/  kf/ ] sf dfkb08 k|ltJolQm 
s'n / fli6«o cfo, dfgj ;DklQ ;"rsfÍ (Human Assets Index-HAI) /  
cfly{s tyf jftfj/ 0fLo hf] lvd ;"rsfÍ (Economic & Environmental 
Vulnerability Index-EVI) sf]  k|ult cj: yf pNn] Vo ¿kdf ;Gtf] ifhgs 
b] lvFb} g . Go"g k|ltJolQm / fli6«o cfo, sdhf] /  w/ ftnsf HAI /  EVI 
sf]  k|ultsf]  ;Gbe{df g] kfn ljsf;zLn d'n'sdf : t/ f] Ìlt x'g]  /  gx'g]  
ljrf/ x¿ ;dfgfGt/  ¿kdf cfpg]  u/ ] sf 5g\ . oBlk / fli6««o cfo /  
d'n'sdf pknAw ;|f] t;fwgsf]  ;du| : t/  tyf lbuf]  ljsf; nIosf]  nflu 
d'Vo ;+/ rgfTds cj/ f] wsf]  ljZn] if0f ub} { : t/ f] Ìltsf]  ;'vb kl/ 0ffd 
xfl;n u/ L ljsf;zLn d'n'stk{msf]  uGtJodf cl3 a9\g'kg] { dt alnof]  
b] lvG5 . o;y{, xfn ;x'lnot kfpFb} cfPsf Jofkf/ , nufgL, ;xfotfh: tf 
If] qdf : t/ f] ÌltkZrft\ ;Defljt hf] lvdsf]  n] vfhf] vf u/ L hf] lvd ;fdgf 
ug] { j} slNks pkfosf]  cjnDag /  efjL / 0fgLltsf]  ljj] szLn kl/ rfng 
ub} { …;d[4 g] kfn, ;'vL g] kfnLÚsf]  uGtJodf k'Ug]  cfwf/ lznf agfpg' 
cfhsf]  cfjZostf xf]  . 



ldld{/]÷#^!64

g] kfnsf]  jt{dfg cj: yfsf]  ;dLIff
;g\ !(() bzsdf ljZjdf %@ j6f b] z cltsd ljsl;t 

d'n'ssf]  ;"rLdf / x] sf] df af] T;jfgf -!(($_, sfjf]  e8] { -@))&_, dfNbLE; 
-@)!!_, ;df] cf -@)!$_, OSj] 6f] l/ on lugL -@)!&_, efg'cf6' -@)@)_ 
/  e'6fg -@)@#_ u/ L hDdf ;ft j6f d'n's dfq ljsf;zLn d'n'ssf]  
bhf{df : t/ f] Ìlt ePsf 5g\ . oBlk $% b] zx¿ ce} m klg LDC 
;"rLd}  / x] sf 5g\ . : t/ f] Ìlt ePsf d'n'sdWo]  kfFr j6f GNI /  HAI 
sf]  cfwf/ df, OSj] 6f] l/ on lugL k|ltJolQm cfo b'O{ u'0ff agfP/  cfo 
;"rs dfqsf]  cfwf/ df : t/ f] Ìlt ePsf x'g\ eg]  e'6fg tLg j6}  ;"rsfÍ 
k"/ f u/ L ljsf;zLn d'n'sdf : t/ f] Ìlt ePsf]  5 . ;g\ @)@^ df 
g] kfn;lxt Pl;ofsf aËnfb] z /  nfcf] ; klg : t/ f] Ìlt x'g]  tof/ Ldf 5g\ . 
g] kfn;Fu}  : t/ f] Ìltsf]  sfo{tflnsfdf / x] sf ;fcf] tfd P08 lk|lG;k, ;f] nf] dg 
cfO;Nof08, cËf] nf, lsl/ jf6L, t'efn', Dofgdf/  /  l6df] / n]  tof/ Lsf]  
;dofjlw a9fpg CDP ;Fu yk ;do dfu u/ ] sf 5g\ . ;g\ @)@^ df 
: t/ f] Ìlt x'g]  d'n'sdWo]  g] kfn dfq u} / cfo ;"rssf]  cfwf/ df : t/ f] Ìltsf]  
tof/ Ldf h'6] sf]  5 . of]  cfkF} mdf r'gf} tLk"0f{ ljifo;d] t xf]  . 

 g] kfnn]  ;g\ !(&! df LDC ;"rLdf ;dfj] z ePb] lv klxnf]  
k6s ;g\ @)!% sf]  ;dLIffdf  HAI /  EVI u/ L b'O{ ;"rssf]  cfwf/ df 
: t/ f] Ìltsf]  y] |;xf] N8 k"/ f u/ ] sf]  lyof]  . o;}  u/ L, ;g\ @)!* sf]  ;dLIffdf 
;d] t pNn] lvt b'O{ y] |;xf] N8 k"/ f u¥of]  . nuftf/  b'O{ ;dLIff cjlwdf 
: t/ f] Ìltsf]  y] |;xf] N8 k"/ f u/ ] /  ;} 4flGts ¿kdf : t/ f] Ìltsf nflu of] Uo 
eP tfklg cfo dfkb08 k"/ f gu/ ] sf] n]  g] kfn ;/ sf/ n]  : t/ f] Ìltsf nflu 
u/ ] sf]  cfˆgf]  l;kmfl/ ; : yug ug{ cg'/ f] w u/ ] sf]  lyof]  . kl5Nnf]  ;dodf 
sf] le8–!(, hnjfo' kl/ jt{gsf c;/  tyf k|fs[lts k|sf] knufotsf 
sf/ 0fn]  cfly{s tyf ;fdflhs If] qsf hf] lvdnfO{ yk an k'¥ofPsf]  
5 . kmn: j¿k cfo ;"rsafx] s cGo u} / cfly{s ;"rssf]  cfwf/ df 
dfq : t/ f] Ìlt ul/ Pdf ljsf; k|ultsf]  lbuf] kgf gx'g;Sg]  ljZn] if0f;lxt 
: t/ f] Ìlt ug] { cfˆgf]  l;kmfl/ ; CDP n]  ;d] t : yug u¥of]  . CDP sf]  ;g\ 
@)@! sf]  ;dLIffdf ;d] t g] kfnn]  cfo ;"rsafx] s cGo b'O{ ;"rssf 
y] |;xf] N8 k"/ f u/ ] /  : t/ f] Ìltsf nflu dfkb08 k"/ f u/ ] sf]  lyof]  . oBlk 
;xh : t/ f] Ìltsf nflu tLg jif{sf]  dfgs tof/ L cjlw (Standard Period) 
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/  yk b'O{ jif{sf]  lj: tfl/ t tof/ L cjlw (Extended Period) ;lxt ;g\ 
@)@^ sf]  gf] e] Da/ df g] kfnnfO{ clt sdljsl;t d'n'ssf]  ;"rLaf6 
ljsf;zLn d'n'ssf]  bhf{df : t/ f] Ìlt ug] { lg0f{o u/ ] sf]  5 . ;g\ @)!%, 
@)!*, @)@! /  @)@$ df ul/ Psf]  k'g/ fjnf] sgcg';f/  ljsf;zLn 
/ fi6««df : t/ f] Ìltsf]  nflu tf] lsPsf]  ;Ldf /  g] kfnn]  xfl;n u/ ] sf]  k|ultsf]  
cj: yfnfO{ lgDgfg';f/  pNn] v ug{ ;lsG5M

tflnsfM ! ljsf;zLn / fi6««df : t/ f] Ìlt;DaGwL tf] lsPsf]  ;Ldf /  
g] kfnn]  xfl;n u/ ] sf]  k|ult cj: yf 

;"rsx¿
;g\ @)!% ;g\ @)!* ;g\ @)@! ;g\ @)@$

;Ldf k|ult ;Ldf k|ult ;Ldf k|ult ;Ldf k|ult

k|ltJolQm 
s'n / fli6«o 
cfo (GNI 
US$)

36Ldf 
!,@$*

^%( 36Ldf 
!,@#)

&$% 36Ldf 
!,@@@

!,)@& 36Ldf 
!,#)^

!,#))

dfgj 
;DklQ 
;"rsfÍ 
(HAI)  

36Ldf 
^^

^*=& 36Ldf 
^^

&!=@ 36Ldf 
^^

&$=( 36Ldf 
^^

&^=#

cfly{s tyf 
jftfj/ 0fLo 
hf] lvd 
;"rsfÍ 
(EVI)

36Ldf 
#@

@^=* 36Ldf 
#@

@*=$ 36Ldf 
#@

@$=& 36Ldf 
#@

@(=&

;|f] tM ;f] x|f} F of] hgf 

cltsd ljsl;t / fi6«af6 ljsf;zLn / fi6«df : t/ f] Ìltsf cfwf/ x¿
;+o'Qm / fi6« ;+3sf]  cfly{s tyf ;dflhs kl/ ifb\ (ECOSOC) 

cGtu{tsf]  : jtGq lj1 ;d"x ljsf; gLlt ;ldlt (CDP) n]  k|To] s tLg 
jif{df cltsd ljsl;t d'n'ssf]  ;"rLsf]  k'g/ fjnf] sg ub{5 . ;fy}  CDP 
n]  ljZj a} +ssf]  P6n; k4ltdf cfwfl/ t u0fgf ljlwcg';f/  tf] lsPsf 
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dfkb08sf]  cfwf/ df LDC ;"rLd}  / xg]  jf ;"rLaf6 jflx/  cfpg]  egL 
ECOSOC nfO{ k|ltj] bg;d] t ub{5 . ;g\ @)@! df kl/ eflift dfkb08sf]  
cfwf/ df LDC : t/ f] Ìltsf]  y|] ;xf] N8 lgDgfg';f/  / x] sf 5g\ .

-!_ k|ltJolQm s'n / fli6«o cfo (GNI US $)M– o; dfkb08cg';f/  
LDC df ;dfj] zLs/ 0fsf nflu y|] ;xf] N8 !,)!* cd] l/ sL 8n/  jf 
;f] eGbf sd /  : t/ f] Ìltsf nflu !,@@@ cd] l/ sL 8n/  jf ;f] eGbf 
a9L x'g'kg] {df g] kfnsf]  tLg jif{sf]  cf} ;t GNI Per Capita !,)@& 
cd] l/ sL 8n/  dfq / x] sf]  5 . 

-@_ dfgj ;DklQ ;"rsfÍ (HAI) M– o; ;"rscGtu{t lgDg pk;"rs 
/ x] sf 5g\M

   -s_ : jf: Yo pk;"rsM kfFr jif{d'lgsf afnaflnsfsf]  d[To'b/ , dft[ 
d[To'b/ , Vofp6]  tyf k'8\sf] kgsf]  Jofkstf cflb .

   -v_ lzIff pk;"rsM dfWolds txsf]  ljBfnosf]  v"b egf{ cg'kft, 
k|f} 9 ;fIf/ tf b/ , ljBfno egf{df v'b n} Ës ;dfgtf cg'kft b/  
cflb .

o; ;"rssf]  cfwf/ df LDC df ;dfj] zLs/ 0fsf nflu y|] ;xf] N8 ^) 
jf ;f] eGbf sd /  : t/ f] Ìltsf nflu y] |;xf] N8 ^^ jf ;f] eGbf a9L 
x'g'kg] { dfkb08 / x] sf]  5 . xfn g] kfnsf]  : t/  &^=# / x] sf]  5 . of]  
;"rs g] kfnsf]  nflu : t/ f] Ìltsf]  k|d'v cfwf/  klg xf]  . 

-#_ cfly{{s tyf jftfj/ 0fLo hf] lvd ;"rsfÍ (EVI) M– o; ;"rscGtu{t 
lgDg pk;"rs / x] sf 5g\M

 -s_ cfly{s hf] lvd pk;"rsM s'n ufx{: Yo pTkfbgdf k|fylds 
If] qsf]  of] ubfg, e"kl/ j] li6t /  ef} uf] lns b'u{dtfsf]  cj: yf, j: t' jf 
;] jf lgof{tdf l: y/ tf /  cl: y/ tfsf]  cj: yf cflb .

 -v_ jftfj/ 0fLo hf] lvd pk;d"xM t6Lo If] qdf / x] sf hg;ª\Vofsf]  
cg'kft, phf8 /  ;'Vvf e"ldsf a;f] af; ug] { hg;ª\Vofsf]  cg'kft, 
s[lif pTkfbgsf]  l: y/ tf /  k|fs[lts k|sf] kaf6 k|tfl8tx¿sf]  lx: ;f 
cflb .
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: t/ f] Ìltsf]  cj: yfdf ;fdgf ug'{kg] { ;Defljt r'gf} tL
• u} / cflYf{s ;"rssf]  cfwf/ df : t/ f] Ìlt x'g]  d'n's ePsf] n]  k|ltJolQm 

s"n / fli6«o cfosf]  j[l4 /  lbuf] kgf sfod ug'{,
• cfly{s ljsf;, / f] huf/ L l;h{gf, ul/ aL /  c;dfgtf Go"gLs/ 0f, 

lzIff, : jf: Yonufotsf If] qdf ug'{kg] { yk k|of; /  ;Defljt 
k|efjsf]  k"jf{g'dfg u/ L tL If] qdf If] qut gLlt th'{df /  ljQLo 
lbuf] kgf x'g] u/ L gLlt 9fFrf tof/ L u/ L nfu' ug'{,

• : t/ f] ÌltAff6 x'g ;Sg]  ;Defljt xflgsf If] qsf]  klxrfg /  k"jf{g'dfg 
u/ L tL If] qdf Go"g Iflt x'g]  of] hgf nfu' ug'{, 

• C0f /  ;xfotfsf]  clwstd kl/ rfng ub} { cfGtl/ s ;|f] tsf]  
clej[l4 /  j} slNks ljQLo ;xfotfsf]  gofF vfsf cjnDag ug'{,

• cfGtl/ s nufgLsf]  jftfj/ 0f ;an agfpFb}  : jb] zL tyf j} b] lzs 
nufgLnfO{ k|fyldstf k|fKt If] qdf kl/ rfng ug'{, 

• : t/ f] Ìltsf]  sf/ 0f lgof{t Jofkf/  lj: tf/ , j} b] lzs ;xfotf k|flKt 
/  / f] huf/ Lsf cj;/  l;h{gf cflbdf kg] { c;/  /  k|efj Go"gLs/ 0f 
ug{ k"jf{wf/  lgdf{0f, cfw'lgs k|ljlwsf]  k|of] u Jofj;flos ;Lk /  
Ifdtfsf]  ljsf;df nufgL j[l4 ug'{,

• d'n'ssf]  nflu hgzlQm ljsf;sf]  of] hgf agfO{ pknJw  
hg;fª\lVos nfesf]  clwstd pkof] u ug] { jftfj/ 0f tof/  ug'{,

• ljsf;zLn d'n'sdf : t/ f] Ìltsf]  nflu cfjZos ;|f] tsf]  Joj: yfkg 
ubf{ lbuf]  ljsf; uGtJo /  bL3{sfnLg ;f] rsf]  ;d] t k|flKtsf]  nflu 
PsLs[t ¿kdf cl3 a9\g',

• lgof{tof] Uo j: t' jf ;] jfsf]  b] zut /  j: t'ut juL{s/ 0f u/ L lgof{t 
k|j4{g ug{ t'ngfTds nfe /  k|lt: wf{Tds Ifdtf a9fpg',

• låkIfLo tyf ax'kIfLo ¿kdf : t/ f] Ìlt s] lGb|t Jofkf/  tyf nufgL 
jftf{ /  ;Demf} tf ug'{,

• k|ltlnlk clwsf/ , k] 6] G6, 6«] 8dfs{, l8hfOg, ef} uf] lns ;Í] tnufotsf 
af} l4s ;DklQsf]  ;+/ If0f /  ;Dj4{g ug{ gLltut, sfg'gL /  
;+: yfut k|aGw u/ L k|efjsf/ L sfof{Gjog ug'{,

• cGt/ f{li6«o: t/ df ;an cfly{s tyf Jofkf/  s'6gLlt ;~rfng ug'{,
• ;lDdl>t ljQh: tf cGt/ f{li6«o j} slNks ;|f] tsf]  klxrfg u/ L kFx'r 

j[l4, k|flKt /  kl/ rfng ug'{,  
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cltsd ljsl;t / fi6«af6 ljsf;zLn / fi6«df : t/ f] ÌltkZrft\ x'g]  
nfex¿

• nfdf]  cjlwsf]  k|of; /  k|tLIffsf]  pkhsf]  b[li6n]  : t/ f] Ìlt x'Fbf 
efjgfTds ¿kdf / fli6«o uf} / j a9\g hfg] ,

• / fhgLlts : yfloTjsf]  kl/ j] zdf cfly{s : yfloTj /  ljsf; k|lqmofdf 
;d] t ;'wf/  ePdf ljb] zL nufgL leq\ofpg ;xof] u k'Ug] ,

• : t/ f] Ìltsf]  ;Gbe{nfO{ hf] 8] /  cy{tGqsf]  ;+/ rgfTds ¿kfGt/ 0fsf]  
nflu sf] z] 9'Ëf x'g;Sg] ,

• cfly{s j[l4 /  ljsf;nfO{ k|j4{g ug] {u/ L gLlt lgdf{0f /  gLltut 
;Dj4{gtf xfl;n ug{ ;xof] u k'Ug] ,

• ljsf;sf ;Defjgfaf/ ]  ljZj ;d'bfodf ;sf/ fTds ;Gb] z k|jfx 
x'g] ,

• k|ToIf j} b] lzs nufgL /  lghL nufgL cfsif{0f ug{ ;Defljt 
k|lt: kwL{ uGtJosf ¿kdf d'n'snfO{ Branding ug{ ;lsg] ,

• : t/ f] Ìltsf]  sf/ 0f g] kfnsf]  xfnsf]  aLaL dfOg; : t/ sf]  ;fj{ef} d 
qm] l86 / ] l6ªnfO{{ yk ;'wf/  ug{ ;xof] u k'¥ofpg] ,

• j} b] lzs Jofkf/ sf]  If] qdf hf] lvd aLdf÷lk|ldod 36fpg ;xof] u 
k'¥ofpg] ,

• ;x'lnotk"0f{ Aofhb/ df Jofj;flos C0fsf]  kx'Frdf j[l4 ug{ ;xof] u 
k'Ug] ,

• Jofkfl/ s ;x'lnot /  ljsf; ljQsf]  ;xh /  ;'ky k|flKtsf]  nflu 
ul/ g]  Negotiation nfO{ yk ;zQm agfpg] , 

• g] kfnnfO{ lgDg dWod cfo ePsf]  d'n'ssf]  >] 0fLdf : t/ f] Ìlt u/ L 
d'n'snfO{ Double Graduation sf]  cfwf/  l;h{gf ug{ ;xof] u k'Ug] ,

• ;] jf Jofkf/ df ahf/  kx'Fr lj: tf/  ug{ ;xof] u k'Ug] ,
• g] kfnsf]  lgof{t Jofkf/  ljljwLs/ 0fdfk{mt gofF cj;/  /  ;Defjgfx¿ 

a9\g ;Sg] ,
• If] qLo /  cGt/ f{li6«o d~rx¿df jftf{nufotsf If] qdf alnof]  

pkl: ylt hgfpg ;xof] u k'Ug] ,
• nufgL /  Jofkf/  ;DaGwdf ul/ Psf Trade and Investment Frame 

work agreement (TIFA), Istanbul Programme of Action (IPoA) 
h: tf ;+oGqaf6 yk kmfObf lng ;xof] u k'Ug] ,
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LDC sf]  sf/ 0fn]  xfn g] kfnn]  k|fKt u/ ] sf d'Vod'Vo ;x'lnot tyf 
;'ljwfx¿

LDC sf]  gftfn]  g] kfnn]  xfn kfPsf ;x'lnot tyf ;'ljwfx¿nfO{  
d'Vo ¿kdf lgDgfg';f/  tLg >] 0fLdf ljefhg u/ L cWoog ug{ ;lsG5M

• Jofkf/ ;DaGwL ljz] if /  leGg vfnsf]  Jojxf/  (SDT) sf]  ;'ljwf
• eG;f/  sf] 6fd'Qm ahf/  kx'Frsf]  ;'ljwf (Duty free quota free 

market access) h: t} M o'/ f] lkog o'lgogn]  pknAw u/ fO/ x] sf]  
Every things but Arms sf]  ;'ljwf .

• ljsf;zLn b] zx¿aLr Jofkf/  k|fyldstfsf]  ljZjJofkL k|0ffnL 
(GSTP) cGtu{t LDC nfO{ lbPsf]  ;LdfGtLs[t k|fyldstf k|0ffnL 
(GSP) sf]  ;'ljwf,

• ;] jf Jofkf/ df ahf/  kx'Frsf]  ;'ljwf, 
• Technical Barrier to trade (TBT) h: tf ;Demf} tf kfngf ug'{kg] { 

;t{x¿df 5'6,
• Jofkf/  Ifdtf clej[l4sf nflu k|fljlws ;xfotf;lxtsf ;'ljwfx¿,
• ljZj Jofkf/  ;Ë7gsf ;Demf} tfsf]  sfof{Gjogdf nlrnf] kgf;DaGwL 

;'ljwf, 
• ;ª\qmd0fsfnLg ;dofjlw /  ;Demf} tfx¿sf]  sfof{Gjogdf nrs 

ckjfbsf]  k|of] u ug{]  ;'ljwf,  
• Jofkf/  jftf{df k|fyldstf kfpg]  ;'ljwf,
• jf} l4s ;DklQ;DaGwL Jofkfl/ s ;Demf} tf (TRIPS) ;DaGwL 

;'ljwf,
• Jofkf/  sf] ifsf]  nflu tf] lsPsf ;xfotfdf kx'Fr ;'lglZrtfsf]  

;'ljwf,
• kl/ is[t PsLs[t Jofkf/  Kf|m] djs{cGtu{tsf]  ;'ljwf,
• blIf0f Pl;ofnL : jtGq Jofkf/  ;Demf} tf (SAFTA) h: tf If] qLo 

Jofkf/  ;Demf} tfdf k|fyldstf kfpg]  ;'ljwf,
• If] qLo /  ljZjJofkL pTkfbsx¿;Fu g] kfnL pTkfbgnfO{ Value 

Chain df cfa4 u/ fpg ;xhtf j[l4;DaGwL 5'6,
• pTklQsf]  k|df0fkq /  k|ljlws k/ LIf0fdf ;x'lnot .
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@= cf} krfl/ s ljsf; ;xfotf k|flKtdf (Official� Development� 
 Assitance, ODA) ;x'lnot

• ;x'lnotk"0f{ C0fdf kx'Fr ;'lglZrttfsf]  ;'ljwf, 
• Aofhb/ , kfljlws ;xfotfsf]  dfqf cyjf k|ltztnufotdf 

;x'lnot k|bfg /  C0fsf]  Pay Back Period df nlrnf] kgf;DaGwL 
;'ljwf,

• xl/ t sf] ifsf]  pkof] udf nrstf /  ;/ ntf;DaGwL ;'ljwf,

#= ljleGg Jofkfl/ s tyf of] ubfgd"ns ;x'lnot tyf cGo ;dy{gx¿  
 k|fKt ug] { ;'ljwfx¿ 

• o;cGtu{t ofqf ;dy{gsf ;'ljwf,
• ljleGg z} lIfs tyf k|fljlws 5fqj[lQ;DaGwL ;'ljwf,
• 9'jfgL tyf cf] ;f/ k;f/ ;DaGwL ;'ljwf,
• cf} Bf] lus pTkfbg, sRrf kbfy{sf]  pkof] u /  ;f] af6 lgld{t 

j: t'sf]  lgsf;L;DaGwL ;'ljwf,
• ;+o'Qm / fi6« ;+3df sd ah] 6 of] ubfg h: tf ;x'lnot kb{5g\ .

ljsf;zLn d'n'sdf x'g]  : t/ f] lGtnfO{ ;xh /  lbuf]  agfpg ug'{kg] { 
tof/ Lx¿M

• clxn] sf]  jf: tljs cj: yf /  : t/ f] ÌltkZrft\sf nfexflgsf 
;Defljt If] qx¿;d] t ;d] 6\g] u/ L Status Paper tof/  ug] { . 

• Status Paper sf]  cfwf/ df cfjZos gLltut, ;+: yfut /  
;+/ rgfut Joj: yf ug] {,

• ;/ sf/ , lghL If] q, gful/ s ;dfh, ljsf; ;fem] bf/ nufotsf 
kIfsf]  e"ldsf /  lhDd] jf/ LnfO{ : ki6 kfg] {,

• pTkfbg, pTkfbsTj /  / f] huf/ Lsf cj;/  l;h{gf u/ L k|ltJolQm 
/ fli6«o cfo clej[l4 ug] {,

• cj;/ x¿ d'n'ssf]  lxtdf pkof] u ug{ tyf ljsf; ;xfotfsf]  
s'zn kl/ rfng ug{ cfly{s tyf Jofkf/  s'6gLltnfO{ ;an /  
r': t agfpg] ,

• k|fylds, låtLo /  t[tLo If] qnfO{ ;d] t ;d] 6] /  cfly{s ¿kfGt/ 0fsf]  
vfsf tof/  u/ L tLg}  txsf ;/ sf/ aLrdf gLltut ;dGjo /  
;d~h: otf sfod u/ fpg] ,
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• cfly{s, ;fdflhs /  jftfj/ 0fLo hf] lvdx¿sf]  cfsng u/ L 
pTyfgzLn k"jf{wf/  lgdf{0f ug] {,

• / fi6«sf]  ;du| dfgj k'FhL lgdf{0f ug] { of] hgf tof/  u/ L  
hg;fª\lVos nfesf]  e/ k'/  pkof] u ug] {,

• ljk|] if0fnfO{ k'FhL lgdf{0f /  pTkfbgzLn If] qdf kl/ rfng ug] { 
gLlt cjnDag ug] {,

• nufgLd} qL jftfj/ 0f tyf gLltut l: y/ tf /  ultzLntf sfod 
ug] {,

• lzIff, : jf: Yo, ;dfj] zLs/ 0f, ;'zf;g, ;fdflhs Gofoh: tf kIfdf 
;'wf/  ug{ tLg}  txsf ;/ sf/  /  u} / / fHo kIfaLrdf ;dGjofTds 
/  ;xsfof{Tds ¿kdf sfo{ ug] {,

• t'ngfTds /  k|lt: kwL{ nfe ePsf If] qsf]  klxrfg tyf nufgL 
k|fyldstf;lxtsf]  / 0fgLlt cjnDag ug] {,

• ;] jf Jofkf/  k|j4{g ug{ ;"rgf k|ljlw, ko{6g, ljB't\, Jofkf/ , 
ljQLo ;] jf h: tf If] qdf cfwf/ e"t k"jf{wf/ , nufgL /  hgzlQm 
ljsf;sf]  of] hgf agfO{ sfof{Gjog ug] {,

• af} l4s ;DklQ ;+/ If0f /  k|j4{g ug{ sfg'GfL k|fjwfg /  ;f] sf]  
sfof{Gjog ;Da4 ;+: yfsf]  Ifdtf ljsf; ug] {,

• ;fdflhs ;dfj] zLs/ 0f /  PsLs/ 0fdfk{mt : t/ f] Ìlt ;Da4 
sfo{qmdnfO{ tLg txsf ;/ sf/ sf]  ;dGjo /  ;xsfo{df ;'b[9 
ug] {,

• lbuf]  ljsf; nIo, bL3{sfnLg ;f] r /  : t/ f] ÌltnfO{ ;Daf] wg ug{ 
PsLs[t ¿kdf sfo{qmd ;~rfng ug] {,

• : t/ f] ÌltkZrft\ Jofkfl/ s 5'6 tyf ;'ljwfsf]  lg/ Gt/ tfsf]  nflu 
TIFA tyf IPoA h: tf ;+oGq;Fu kxn tyf jftf{ ug] {,

• xfd|f]  Geo-Politics sf]  ;'Id ljZn] if0f u/ L d'n'ssf]  lxt /  
sNof0f clej[l4 x'g] u/ L b'j}  l5d] sL b] z;Fu ljz] if ;DaGw sfod 
ub} { pknAw ;Defjgf /  cj;/ sf]  clwstd kl/ rfng ug] {,

• ljkb\ tyf hnjfo' pTyfgzLn k"jf{wf/  /  ;dfh lgdf{0f u/ L 
cfly{s j[l4, dfgj ljsf; /  jftfj/ 0fLo tyf cfly{s hf] lvd 
Go"gLs/ 0fsf]  nflu kxn ug] {,

• lg/ Gt/  cg'udg tyf d"NofÍg u/ L k[i7kf] if0f;lxt ;'wf/  ug] { 
k|0ffnLsf]  ljsf; ug] { cflb .
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;Gbe{ ;f/ 

g] kfn cltsd ljsl;t d'n'ssf]  >] 0fLaf6 ljsf;zLn d'n'ssf]  
: t/ df : t/ f] Ìltsf]  k"j{;GWofdf cfOk'Ubf ;d] t : t/ f] Ìlt ckl/ xfo{ 5 
eGg] x¿ /  tTsfn xtf/  ug'{xF'b} g eGg] x¿ b'j}  dt ;zQm ¿kdf / x] sf 
b] lvG5g\ . ljut %) jif{sf]  cjlwdf cltsd ljsl;t d'n'ssf]  ;d"xdf 
/ xFbf pkef] u ug{ g;s] sf]  cj;/  : t/ f] Ìltsf]  nflu cem}  s] xL ;do yk 
ub} {df kSs}  klg k|fKTf eOxfNg]  ;Defjgf b] lvFb} g . csf] {tk{m : t/ f] Ìlt /  
o;sf]  lbuf] kgfnfO{ lgoldt k|lqmofsf]  ¿kdf a'e\mg] ]  Go"gb[li6af] wL ;f] r 
/ fVg' klg ;fGble{s b] lvFb} g . o;y{, g] kfnsf]  ;+ljwfg, cfjlws of] hgf, 
If] qut gLlt, ljsf; ;Da4 / fli6«o tyf cGt/ f{li6«o k|lta4tf, ljZjJofkL 
ljsf;sf]  : t/ nufotsf sf/ 0fn]  ;g\ @)@^ sf]  lgwf{l/ t ;dfodf g}  
: t/ f] Ìlt x'g'kb{5 . ctM : t/ f] ÌltnfO{ lbuf] , e/ kbf] { /  k|ltkmnd'vL agfpg 
jt{dfg jf: tljstfsf]  hudf cl8P/  ;Defjgf /  r'gf} tLsf]  ljZn] if0f ub} { 
efjL sfo{lbzf to ug'{ g}  cfhsf]  pQd ljsNk x'g;S5 . 

;Gbe{ ;fdu|L
• g] kfnsf]  ;+ljwfg, sfg'g lstfa Joj: yf ;ldlt, aa/ dxn, 

sf7df8f} + .
• ;f] x|f} F of] hgf, / fli6«o of] hgf cfof] u, l;+xb/ af/  sf7df8f} + .
• / fli6«o of] hgf cfof] uaf6 k|sflzt ljleGg cWoog k|ltj] bgx¿ .
• cy{ dGqfnoaf6 k|sflzt cfly{s ;j] {If0fx¿ .
• ljleGg cfly{s jif{sf ah] 6 sfo{qmd . 
• pBf] u, jfl0fHo tyf cfk"lt{ dGqfnosf ljleGg k|sfzg tyf 

cWoog k|ltj] bgx¿ .
• 6S;f/  Dofulhg dfl;snufot ljleGg 5fkf tyf cgnfOg 

kqklqsf÷k|sfzgx¿ .
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tgfj Joj: yfkgdf ;s/ fTdstfsf]   
zlQm

ck{0f kf} 8] n*

hLjgsf]  cToGt}  pmhf{zLn @! jif{sf]  pd] / df b'3{6gfdf k/ L 
Go"/ f] l8h] g] / ] l6e h: tf]  uDeL/  zf/ Ll/ s czSttfsf sf/ 0fn]  8fS6/ x¿n]  
s] xL jif{;Dd dfq}  hLljt / xg]  3f] if0ffsf]  afjh'b klg cfˆgf]  ;sf/ fTds 
dgf] j[lQsf sf/ 0fn]  &^ jif{;Dd ef} ltszf: qsf]  If] qdf pNn] Vo of] ubfg 
u/ L cfkm"nfO{ cfˆgf]  s[lt /  sd{af6 ;+;f/ df cd/  agfPsf : 6Lkmg 
xlsª\;sf]  hLjgrqmnfO{ glhsaf6 lgofNg]  xf]  eg]  hLjgsf x/ ] s 
ptf/ r9fjsf aLrdf s;/ L cfk"mnfO{ ;sf/ fTds sfo{df ;d{lkt ug{ 
;lsG5 t eGg]  xhf/ f} F k|] / 0ffx¿ lng ;lsG5 . jf: tjdf xfdLx¿n]  cfkm" 
afFlr/ x] sf]  ;dfhdf klg o: tf cgluGtL kfqx¿ b] lv/ x] sf x'G5f} F, h;n]  
cg] sg ljifd kl/ l: ylt /  zf/ Ll/ s czSttfsf afah'b klg hLjgnfO{ 
: fxhtfsf ;fy latfO/ x] sf x'G5g\ eg]  cg] sg ;antfsf afah'b klg 
sltn]  hLjgnfO{ s] jn u'gf;f] sf]  dfWodaf6 Joltt ul/ / x] sf x'G5g\ . 
ljleGg kIfdf ;antf x'Fbf ;d] t hLjgdf u'gf;f]  dfq}  x'g]  tyf cg] sg 
b'a{ntfsf afah'b klg kof{Kt k|l;l4 /  Vofltsf]  k|flKt cflv/  s;/ L x'g 
;S5 egL ljZn] if0f /  dgg ug] { xf]  o;leq cg] sg ljlrq kIfx¿;Fu 
;fIffTsf/  x'G5 h;df tgfjsf]  pTklQ, ;fdgf jf Joj: yfkg ug] { z} nLn]  
klg dxŒjk"0f{ e"ldsf v] Ng]  ub{5 . 

tgfj s]  xf]  <

tgfj Ps k|fs[lts k|lqmof xf] , h;n]  dflg;nfO{ hLjgdf cfpg]  
jf ;Defljt cg'e"lt r'gf} tL tyf vt/ fx¿df k|ltlqmof pTkGg u/ fpg]  
ub{5 . hLjgdf ;a} n]  tgfjsf]  dx;'; ul/ / x] sf x'G5g\ . ljz] iftM cg'e"lt 
k|lts"n kl/ l: yltsf sf/ 0f pTkGg lrGtf jf dfgl;s cj: yfnfO{ bafa 
eGg]  u/ ] sf]  b] lvG5 . tgfjaf6}  ;w} F clk|o /  ck] Iff gul/ Psf]  kl/ 0ffd 
dfq}  pTkGg eg]  xF'b} g . o;af6 dflg;x¿df ;kmntftkm{ cu|;/  x'g] ]  

*  k|d'v, l8lh6n a} +lsª, s'df/ L a} +s lnld6] 8  
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Jou|tf;d] t lgdf{0f x'g]  ePsf] n]  tgfjnfO{ gsf/ fTds tj/ af6 dfq}  
JofVof ul/ g' ;fGb{les gx'g ;S5 . tgfjaf6 l;lh{t ;d: of /  cgk] lIft 
kl/ 0ffdx¿n]  dflg;nfO{ kl5 x6\g]  ;Í] t u/ ] sf]  eGbf klg ;+oldt eP/  
kl/ l: ylt;Fu 8l6/ xg lgb] {zg u/ ] sf]  1fg lng] x¿ g}  hLjgdf cS;/  
;kmn b] lvG5g\ . sfo{;Dkfbgsf qmddf pTkGg x'g]  dfgl;s bafa /  
dflg;sf]  sfo{Ifdtfsf cfwf/ df tgfjnfO{ lgDgfg';f/ sf]  ;dLs/ 0fdfkm{t 
;lhn}  a'em\g ;lsG5 .  

tgfj — bafa — Ifdtf===========================

sfd jf lhDd] jf/ Lsf]  cTolws ef/ af6 pTkGg x'g]  dgf] bzfdf 
dx;'; x'g]  ysfg tyf k|lts"ntfnfO{ bafasf ¿kdf a'em\g ;lsG5, 
h;af6 d'VotM ;do ;Gt'ng, ljj] szLn lg0f{o, cfzftLt ck] Iffsf]  k|flKt 
cflbdf r'gf} tL l;h{gf eO{ a] r} gLsf]  dfWodaf6 bafasf]  dx;'; x'G5 . 
sfddf bafa l;h{gf ug{ cTolws sfdsf]  ef/ , ;dosf]  cefj, hl6ntf 
/  r'gf} tL, ck] Iffh: tf cg] sg kIfsf]  ;lqmotfn]  e"ldsf v] ln/ x] sf]  x'G5 . 

tLj|tf tyf bIftfk"j{s tf] lsPsf]  sfo{;Dkfbg ug{;Sg]  dflg;df 
lglxt ;dYo{ jf IfdtfnfO{ rngrNtLdf sfo{Ifdtfsf ¿kdf a'em\g]  ul/ G5, 
h;nfO{ zf/ Ll/ s, dfgl;s, efjfgfTds, ;fdflhs tyf Jofj;flos bIftf 
cflbn]  k|ToIf /  ck|ToIf ¿kdf k|efj kl/ / x] sf x'G5g\ . 

;dLs/ 0fdf b] lvPsf bafa /  Ifdtfsf ljleGg ;+of] un]  dflg;x¿df 
km/ s k|sf/ sf kl/ l: ylt l;h{gf ubf{ ljleGg lsl;dsf tgfjsf t/ Ëx¿ 
k} bf x'g ;S5g\ . h;nfO{ tnsf]  tflnsfdfkm{t ;xhtfsf ;fy a'em\g 
;lsG5 . 

Go
"g 
c
lw
s

ba
fa

clt Jo: t Jo: t

: jrflnt lgliqmo

Ifdtf

Go"g            clws
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dflg;x¿n]  sfo{;Dkfbg ubf{ dx;'; ug{;Sg]  bafa /  Ifdtfsf 
cfwf/ df b] lvg]  tgfjsf ljleGg ;+of] usf ;ª\lIfKt /  ;fÍ] lts k|f¿k o; 
k|sf/ sf x'g;S5g\ .  
•	 cltJo: tM dflg;x¿df / x] sf ;fdYo{sf]  t'ngfdf clws 

sfo{;Dkfbgsf]  nIo lgwf{/ 0f ubf{ sfo{IfdtfeGbf ;Dkfbg ug{'kg] { 
sfdsf]  cfotg clws eO{ tgfj k} bf x'g]  ub{5 . o; k|sf/ sf]  
tgfjaf6 pTkfbsTjdf x|f; cfO{ sfd u/ fpg]  /  sfd ug] { b'j}  
kIfdf tgfj l;h{gf x'g;S5 .

•	 Jo: tM clws sfo{;Dkfbgsf]  Ifdtf ePsf dflg;nfO{ clws sfo{ 
bafa lbFbf Jo: t kl/ l: yltsf]  lgdf{0f x'G5 . l7s JolQm l7s sfdsf]  
cj: yf / xg]  x'gfn]  w] / }  xb;Dd ;+: yfut k|efjsfl/ tf j[l4df 6] jf 
k'Ug]  eP tfklg lj>fd, ;Gbe{ ;d"x;Fusf]  t'ngf, ;'ljwf tyf 
kfl/ >flds cflbh: tf cg] sg kIfaf6 o; kl/ l: yltdf klg tgfj 
pTkGg x'g]  ub{5 . 

•	 : jrflntM sd sfo{ bafa tyf Go"g sfo{Ifdtfsf]  kl/ l: yltn]  
: jrflnt cj: yfsf]  lgdf{0f x'G5 h;sf sf/ 0fn]  ;+: yfut k|efjsfl/ tf 
klg Go"g x'g uO{ kfl/ >flds, j[lQljsf; /  klxrfg cflbdf 
ck] Iffs[t ¿kdf pknlAw xfl;n gx'Fbf tgfj pTkGg /  ljsf;sf]  
jftfj/ 0f lgdf{0f x'g]  ub{5 .

•	 lgliqmoM ug'{kg] { sfo{ bafasf]  t'ngfdf ;Dkfbg ug] { dflg;sf]  
;fdYo{ clws x'Fbf lgliqmotfsf]  cj: yf l;h{gf x'g]  ub{5, h;af6 
dflg;nfO{ p;sf]  Ifdtfcg'¿k sfo{ ug{ gkfpFbfsf]  kl/ l: ylthGo 
tgfj pGkGg x'G5 . 

tgfjsf sf/ sx¿
dflysf x/ ] s cj: yfn]  ;fÍ] lts ¿kdf tgfj pTkGg u/ fpg s'g}  ljz] if 
kl/ l: ylt dfq}  lhDd] jf/  geO{ h'g;'s}  cj: yf jf kl/ j] z k|of{Kt x'g;Sg]  
bzf{pF5 . tgfj pTkGg u/ fpg]  ljleGg sf/ sdWo]  s] xL ;femf k|;Ëx¿ 
o: tf x'g ;S5g\ .

•	 cfly{s sl7gfOM ljQLo cefj, cfoJoodf plrt tfnd] n x'g 
g;Sg', a9\bf]  C0fsf]  ef/ , e/ kbf] { cfo ;|f] tsf]  cefj cflb h: tf 
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cg] sg kIfx¿af6 l;lh{t k|lts"n kl/ l: yltaf6 dflg;n]  bafasf]  
;fdgf ul/ / x] sf]  x'G5 . ljz] iftM g] kfndf o'jfn]  ef] Ug]  u/ ] sf ;femf 
k|sf/ sf]  dfgl;s bafasf ¿kdf o;nfO{ lng ;lsG5 . 

•	 sfdsf]  rfkM ljz] iftM sfd jf / f] huf/ Ldf / x] sf JolQmnfO{ clws 
sfo{;Dkfbg ug'{kg] {, nfdf]  sfof{no ;do, clws sfdsf]  lhDd] jf/ L 
cflbsf sf/ 0fn]  sfo{sf]  bafa l;h{gf x'g]  u/ ] sf]  b] lvG5 . lghL 
;+3;+: yfdf sfo{/ t hgzlQmn]  o; lsl;dsf]  bafasf]  clws ;fdgf 
ul/ / x] sf]  b] lvG5 . 

•	 ;fdflhs cj: yfM ;dfhsf ck] Iff, ;Gbe{ ;d"xsf]  t'ngf, cfzftLt 
dof{bf /  dfGotf cflbaf6 ;fdflhs bafa l;h{gf eO/ x] sf x'G5g\ . 
;dfhdf / x] sf ljleGg k|sf/ sf s'l/ lt, k|yf, dfGotf, z} lIfs 
cj: yf, ;"rgfdf kx'Fr cflbh: tf kIfaf6 o; k|sf/ sf bafax¿ 
ljsl;t xF'b}  hfG5g\ . 

•	 JolQmut ;d: ofM kfl/ jfl/ s ;d: of, ldq tyf aGw'afGwjdf ljjfb, 
: jf: Yo ;d: of cflb h: tf cg] s kIfaf6 JolQmut bafax¿ pTkGg 
x'g ;S5g\ . o: tf bafax¿ w] / } y/ L r'gf} tLaf6 k|] l/ t eP/  JolQmut 
txdf k|ltljlDat x'g]  ub{5g\ . 

•	 kl/ j{tgM hLjgdf x'g]  zf/ Ll/ s, dfgl;s tyf kl/ l: ylthGo kl/ j{tg, 
: yfgfGt/ 0f, gftf ;DaGw, ablnFbf]  sfo{k4lt cflbaf6 ;d] t bafa 
l;h{gf x'g]  ub{5g\ . ljz] iftM kl/ j{tgb] lv cTolws 8/ fpg]  JolQm 
tyf ;d"xdf o; k|sf/ sf]  bafasf]  ef/  cToflws / xg]  ub{5 .

tgfjsf nIf0fx¿
sltko tgfjx¿ c: yfoL ¿kdf pTkGg eO{ x/ fpF5g\ eg]  slt rflxF 
qmlds ¿kdf a9\b}  hfg]  /  ljs/ fn cj: yf;d] t lng]  vfnsf x'g ;S5g\ . 
tgfjsf]  cj: yfdf dflg;df s] –s: tf ab\nfj Jff nIf0f b] lvG5g\ eGg]  
s'/ fdf ljleGg wf/ 0ff aGg;Sg]  eP tfklg s] xL k|d'v nIf0fnfO{ o; 
k|sf/  pNn] v ug{ ;lsG5M

•	 ;fdflhs PSnf] kgM bafa dx;'; x'Fbf ;fyLefO /  cfkmGthg;Fusf]  
lgs6tf qmlds ¿kdf 36\b}  uO{ cfTdLotf 36\b}  hfFbf cGTodf 
dflg; PSnf]  x'g]  kl/ l: ylt lgdf{0f . 
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•	 dffgl;s ysfgM bafasf sf/ 0f dl: tisdf ;': ttf cfO{ Wofg 
s] lGb|t ug{ afwf pTkGg x'Fbf lg0f{o Ifdtfdf x|f; cfO{ g] t[Tj 
Ifdtfdf sdL cfpg]  kl/ l: ylt lgdf{0f .  

•	 Zff/ Ll/ s ysfgM tgfjsf sf/ 0f 6fpsf]  b'Vg] , df+;k] zL sdhf] /  
x'g] , k] 6sf]  u8a8L, d'6'sf]  ult a9\g]  cflb h: tf zf/ Ll/ s nIf0fx¿ 
b] vfkg{ klg ;S5g\ . 

•	 efjgfTds k|ltlqmofM tgfjn]  dflg;x¿df pbf;L jf lrTsf/  ug] { 
k|j[lQx¿ klg a9fpg ;S5, h;af6 JolQmut tyf Jofj;flos 
;DaGwdf k|lts"ntf;d] t l;h{gf x'g ;S5 . 

•	 ;dosf]  sdLM tgfjsf sf/ 0fn]  dflg;n]  cfkm"nfO{ Jojl: yt ug{ 
cK7\of/ f]  kbf{ k6sk6s ;dosf]  sdLsf]  dx;';;d] t ug{ ;S5g\ . 

•	 cfTdljZjf;df sdLM tgfjsf]  af/ Daf/ tfaf6 dflg;sf]  cfTdljZjf;df 
;d] t sdL cfO{ sfd ug} { gvf] Hg]  tyf lg0f{o lng}  g;Sg] ;Ddsf 
kl/ l: ylt l;h{gf x'g ;S5g\ .

•	 pTkfbsTjdf x|f;M tgfjaf6 dflg;df dfgl;s tyf zf/ Ll/ s 
ysfgx¿ pTkGg x'Fbf tf] lsPsf]  sfo{;Dkfbgdf Wofg s] lGb|t ug{ 
c;kmn eO{ lg/ Gt/  ¿kdf pTkfbsTj 36g]  k|j[[lQx¿ l;h{gf x'g 
;S5g\ .

tgfj Joj: yfkgsf pkfo
3/ kl/ jf/ , 5/ l5d] s, sfo{: yn, ;] jf: yn, oftfoft tyf ljleGg ;fj{hlgs 
: yndf ;] jf lng jf lbg dflg;x¿ hDdf x'Fbf JolQmx¿ dfq}  e] nf geP/  
bafa;lxtsf dgl: ylt;d] t pkl: yt x'g]  ePsfn]  cfjZos sfdsf/ afxL 
ubf{ Psbd}  ;hstfsf ;fydf ;Dkfbg ubf{ k|efjsfl/ tf j[l4 x'G5 . 
tgfjn]  ;w} F k|lts"ntf dfq}  glgDtfpg]  eP tfklg o;nfO{ ;sf/ fTds 
tl/ sfn]  Joj: yfkg ug{ ;Sbf tgfjnfO{ cfgGbdf kl/ 0ft ug{ d2t 
k'Ug]  b] lvG5 . tgfjsf]  tTsfnLg k|lts"ntfsf sf/ 0fn]  jt{dfg ;dodf 
clk|o nfu]  tfklg ;sf/ fTds tl/ sfn]  kl/ l: ylt;Fu xft] dfnf]  ug{ ;Sg]  
v'aL ljsf; ug{;Sbf efjL kl/ 0ffd cjZo cg's"n agfpg ;lsG5 . 
tgfjsf]  hlt 7'nf]  k|lts"ntf x'G5 Tolt g}  7'nf]  ;kmntf xfl;n ug] { 
u/ L ;sf/ fTdstf j[l4df ;d] t ;r] t x'g' g}  jf: tjdf x/  k|sf/ sf 
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kl/ l: ylt em] Ng ;Sg] u/ L cfkm"nfO{ tof/  ug] { / 0fgLlt xf]  . tgfjsf]  
;sf/ fTds Joj: yfkgdf cg] sg k4lt jf ljlwsf af/ ] df cg] sg k': ts, 
n] v, cg;'Gwfg, cg'ejx¿ e] 6\g ;lsG5, h;dWo]  s] xL k|d'v pkfox¿ 
b] xfoadf] lhd 5g\M

•	 p2] Zosf]  klxrfg ug] {M x/ ] s dflg;n]  cfk"mn]  ug'{kg] { sfdsf]  p2] Zo 
s]  xf]  eGg]  s'/ f : ki6 ¿kdf a'em\g Psbd}  h¿/ L 5 . ha cfˆgf]  
sfdsf]  dxŒj dx;'; ug{ ;lsG5 ta tgfjaf6 l;h{gf x'g]  
k|lts"ntfnfO{ r'gf} tL lbg ;lhnf]  x'G5 .

•	 ;sf/ fTds ;f] rdf s] lGb|t x'g] M tgfj;Fu hf] l8Psf x/ ] s gsf/ fTds 
kIfnfO{ ;sf/ fTds ;f] rn]  k|lt: yfkg ug] { /  ;b} j cfkm"nfO{ pT;flxt 
ug] { kIf;Fu tfnd] n ldnfpg vf] Hg]  afgLsf]  ljsf; ug{ ;Sof]  eg]  
tgfj Joj: yfkgdf 6] jf k'Ug]  b] lvG5 . 

•	 lgoldt Jofofd ug] {M b} lgs ¿kdf dfgl;s tyf zf/ Ll/ s : jf: YonfO{ 
r': t agfpg ;xof] u k'Ug]  lsl;dsf Jofofd ug] { afgLn]  dflg;sf]  
pmHff{sf]  : t/  clej[l4 u/ L tgfj Joj: yfkgdf d2t k'U5 .

•	 ;do Joj: yfkg ug] {M ;xL ;dodf ;xL sfd u/ L sfdsf]  k|fyldstf 
lgwf{/ 0f ug] { tyf dxŒjk"0f{ sfo{x¿ klxnf ;Dkfbg ug] { ubf{ klg 
tgfj Joj: yfkgdf 6] jf k'Ug ;S5 . 

•	 lj>fdnfO{ ;do 5'6\ofpg] M sfo{;Dkfbg ubf{ Psf] xf] / f]  hf] ltg]  eGbf 
klg aLraLrdf yf] / }  lj>fd lng]  ubf{ dgdf : k"mlt{ cfpFbf tgfj 
sd x'g]  /  pTkfbsTj j[l4df ;d] t 6] jf k'Ug ;S5 . 

•	 ;xsfo{nfO{ k|fyldstfdf / fVg] M ;fyLefO, kl/ jf/ , sfo{: yn 
tyf ;dfhsf cGo ;b: o;Fu ;Dkfbg ug'{kg] { sfdsf af/ ]  / fo 
lng] , s'/ fsfgL ug] { tyf ;xsfo{ ug] { afgLsf]  ljsf; ubf{ tgfj 
Joj: yfkgdf ;xof] u k'Ug ;S5 . 

•	 gofF ;Lk ljsf;df Wofg lbg] M lg/ Gt/  ¿kdf cfk"mnfO{ cBfjlws 
ug] { tyf gof ;Lk ljsf;df nufO/ fVbf cfTdljZjf; /  pT;fx b'j}  
k|jw{g eO{ cg'e"t ul/ Psf]  r'gf} tLdf gofF b[li6sf] 0f agfpg d2t 
k'uL tgfj Joj: yfkgdf 6] jf k'Ug ;S5 . 
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•	 l;h{gfTds lqmofsnfkdf Wofg s] lGb|t ug{]  M syf, sljtf n] Vg]  
uLt ;ËLt ufpg]  ;'Gg] , lrq agfpg] , r'6\lsnf ;'Gg] ÷;'gfpg]  h: tf 
cg] sg l;h{gfTds /  k|fl1s sfo{df ;+nUg x'Fbf dgdf zflGt cfpg]  
x'gfn]  tgfj sd ug{ 6] jf k'Ug ;S5 . v';Lsf nflu sfd ubf{ 
v';L gldNg klg ;S5, t/  v';L eP/  sfd u¥of] { eg]  cjZo v';L 
ldN5 eGg]  l;h{gfTdstfdf ljZjf; ug] { . 

•	 gsf/ fTds dgf] j[lQaf6 6f9f / xg] M 3/ kl/ jf/ , ;dfh jf sfo{: yndf 
lbgx'F w] / ] }  k|sf/ sf dgf] j[lQsf dflg;;Fu lgoldt cGt/ lqmof 
ul/ / xg'kg] { cj: yfdf ljiffQm k|j[lQsf dflg;sf]  ;Dks{nfO{ qmlds 
¿kdf sd ub} { n} hfg]  /  ;sf/ fTds dgf] j[lQsf dflg;x¿;Fusf]  
cGt/ lqmofnfO{ a9fpFb}  n} hfFbf klg tgfj Joj: yfkgdf 6] jf k'U5 . 

h: tf] ;'s}  tgfjdf klg ;sf/ fTds ;f] rsf ;fy k|To] s r'gf} tL;Fu 
h'Wg ;Sg] u/ L dgf] j[lQ ljsf; ug{;Sg]  dflg; g}  x/ ] s k|lts"ntfdf ;xh}  
ljh] tf aGg ;S5 . rngrNtLdf nf] slk|o / x] sf b] xfosf b[li6sf] 0fsf]  
uxgfk"j{s cWoog /  dgg u/ L ;sf/ fTds ;f] rsf]  ;+: s[lt jf afgLsf]  
ljsf; ug{ ;lsG5 .  

•	 ;+1fgfTds Jojxf/  l;4fGtM dflg;sf larf/ n]  efjgf tyf Jojxf/  
k|efljt x'g]  ePsf] n]  gsf/ fTds ;f] rsf 9fFrfx¿ klxrfg u/ L 
kl/ jt{gsf nflu r'gf} tL : yfkgf ubf{ ;sf/ fTds /  oyfy{k/ s 
ljrf/ åf/ f k|lt: yflkt eO{ dflg;sf]  dfgl;s : jf: Yo ;'wfg{df 6] jf 
k'Ug]  ts{nfO{ o; l;4fGtcGtu{t x] g] { ul/ G5 . 

•	 ;sf/ fTds dgf] lj1fgM JolQm /  ;d'bfonfO{ ;kmn agfpgsf nflu 
alnof]  kIf /  u'0fx¿sf]  cWoogdf s] lGb|t / x] sf]  o; l;4fGtn]  
hLjg, v';L /  cy{k"0f{ nIox¿sf]  vf] hLnfO{ hf] 8 lbG5 . 

•	 cfTdk'li6 l;4fGt M dflg;sf cfˆgf cjwf/ 0ff /  dfGotfnfO{ s;/ L 
;sf/ fTds ¿kdf Psfsf/  ug{ ;lsG5 eGg]  ;Gbe{nfO{ hf] 8 lbg]  
xF'bf cjwf/ 0ffdf nlrnf] kg ;'wfg{ 6] jf k'Ug]  b] lvG5 .   

•	 cfs{if0fsf]  lgodM dflg;x¿df cGt/ lglxt ;sf/ fTds jf gsf/ fTds 
ljrf/ n]  ;dsIfL cg'ej /  ljrf/ nfO{ cfs{if0f ug{;Sg]  ePsf] n]  
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;sf/ fTds ljrf/  /  cg'ejdf Wofg s] lGb|t ubf{ kl/ 0ffdx¿ klg 
: jtM ;sf/ fTds x'g]  o; l;4fGtdf ts{ ul/ Psf]  e] l6G5 . 

•	 nrstfsf]  l;4fGtM k|lts"ntfsf]  ;fdgf ug] { IfdtfnfO{ hf] 8 lbg]  
o; l;4fGtn]  ;sf/ fTds ;f] rnfO{ nlrnf] kgsf]  k|d'v tŒj dfGb5, 
h;af6 dflg;x¿nfO{ r'gf} tLx¿nfO{ k|efjsf/ L tl/ sfn]  ;fdgf ug{ 
d2t k'U5 . 

•	 ljsf; l;4fGtM Ifdtf /  a'l4dQf qmlds ¿kdf ljsf; ug{ ;lsg]  
ljZjf;nfO{ k|j{4g ug] { o; l;4fGtn]  r'gf} tL /  l;sfOsf cj;/ df 
;sf/ fTds ;f] rsf]  k|f] T;fxg ug'{kg] { atfpF5 . 

•	 cfzfjfb l;4fGtM ;sf/ fTds kl/ 0ffdsf]  ck] IffnfO{ s] Gb|df / fVg]  
of]  l;4fGtn]  ;b} j ;sf/ fTds kl/ 0ffdsf]  ck] Iffdf sfo{;Dkfbg ug] { 
sfo{k4ltsf]  ljsf;;Fu}  dfgl;s : jf: Yo alnof]  x'g]  ts{ ub{5 . 

•	 k|df0ffTds dgf] lj1fgM dflg;x¿sf alnof]  kIf /  hLjgdf eO/ x] sf 
/ fd|f s'/ fx¿df Wofg lbg k|f] T;fxg ub} { ;sf/ fTds b[li6sf] 0fsf]  
k|j{4g /  lj: tf/  ug{ ;lsg]  of]  l;4fGtsf]  ts{ / x] sf]  5 . 

;a}  l;4fGtsf]  ;f/  x] bf{ ;sf/ fTds dfgl;stfsf]  k|j{4gaf6 
dflg;sf]  tgfj sd ub} { dfgl;s : jf: Yo ;'wf/  ug{ ;lsg]  k|z: t ts{ 
/  k|df0f e] l6G5 . : j: y /  ;sf/ fTds dl: tisn]  ;du| dfgj sNof0fdf 
kSs}  klg ;sf/ fTds k|efjx¿ ;[hgf ug{ ;S5 . tgfjaf6 pTkGg v/ fa 
;don]  ?jfpFb}  ubf{ hLjgdf ;kmn clg v';L x'gsf nflu dxŒjk"0f{ kf7 
klg l;sfO/ x] sf]  x'G5 eGg]  ;sf/ fTdstfsf]  ljsf; ;a} df x'g cfjZos 
5 .

slt dflg;df ;sf/ fTds ;f] rsf]  cEof; j+zf0f'ut x'g]  eP 
klg sltkonfO{ ;sf/ fTds ;f] r ljsf;sf]  ljz] if sf} zn, 1fg tyf 
sfo{bIftf xfl;n ug{sf nflu kSs}  klg kof{Kt ;do /  k|of; cfjZos 
kg{ ;S5 . lzIf0f aqmsf cfwf/ df ljZn] if0f ug] { xf]  eg]  ;sf/ fTds 
;f] rsf]  ljsf;sf]  ;'?cftL ;dodf w] / }  k|of; ug'{kg] { eP tfklg kl5kl5 
qmlds ¿kdf ;lhnf]  x'Fb}  hfg]  x'G5 .

dflg; cfˆgf]  ljZjf;af6 lgld{t x'G5 h: tf]  ;f] R5 p: t}  aG5, 
To;} n]  gsf/ fTds ;f] rnfO{ ;sf/ fTds ;f] rdf kl/ j{tg ug] { cEof; g}  
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tgfj Joj: yfkgsf]  k|yd cWofo aGg ;S5 . cfk"mn]  ;sf/ fTds ;f] rsf 
;fy sfd /  Jojxf/  ubf{ c?n]  s: tf]  sdhf] /  / x] 5 eg] /  ;f] R5 eg]  
Tof]  b'lgofsf]  ;a} eGbf sdhf] /  dfgl;stf xf]  . c¿n]  s]  eGnfg\ eGg]  
dfgl;stfaf6 aflx/  cfpg klg cfjZos 5 . c¿n]  k5fl8 s]  s'/ f 
u5{g\ eg] /  lrGtf gu/ f} F lsgls s's'/ x¿ e'Sb}  ubf{ klg xfQL nuftf/  
cufl8 nlDs/ x] s}  x'G5 . ;Tsd{ ubf{ub} { klg cTolws k|lts"ntfsf]  ;fdgf 
ug'{k/ ] sf]  5 eg]  a'e\mg';\ ;kmntfsf]  5nfª nfdf]  x'g] jfnf 5 . s] jn 
tgn]  9f] Ub} df eujfg\ e] l6Fb} gg\, dgdf ;dk{0f x'g h?/ L 5 eg] e} Fm d'v 
dfq} sf]  ;sf/ fTdsn]  s] xL x'Fb} g Jojxf/ df ;sf/ fTdstf Nofpg h?/ L 
5 . ablnFbf]  hLjgz} nL, Jo: t sfo{k4lt, Uofh] 6df cfwfl/ t ;~rf/  /  
lbgrof{n]  dflg;df tgfjsf]  dfqf qmlds ¿kdf a9fpFb}  nu] sf]  5 . 
To;} n]  x/ ] s tgfjdf ;sf/ fTds k|efjnfO{ cfsng ub} { sfo{;Dkfbgdf 
/ dfpg k|oTg ubf{ kSs}  klg zf/ Ll/ s, dfgl;s : jf: Yo ;an x'g'sf 
;fy}  sfo{;Dkfbgsf]  : t/  ;d] t pRr x'g ;S5 . ljrf/  /  dfgl;stf 
;sf/ fTds agfpFbf hLjgz} nLdf ;'wf/  cfO{ r'gf} tLsf]  ;fdgf ug{ ;fx; 
/  pT;fxdf ;d] t pNn] Vo j[l4 x'G5 h;af6 ;kmntf clg ;d[l4sf 
nIox¿ xfl;n ug{ d2t k'U5 . ha dflg;n]  ;sf/ fTds ;f] r / fV5, 
ta dgf] an alnof]  ug] {]  /  ;d: of ;dfwfgdf k|efjsfl/ tf clej[l4 
u/ fO{ tgfj sd ug{, zf/ Ll/ s /  dfgl;s : jf: Yodf ;'wf/  Nofpg tyf 
hLjgdf v';L a9fpg d2t k'Ubf ;du| JolQmut tyf ;+: yfut pTkfbsTj 
clej[l4df 6] jf k'U5 .

-k|: t't n] vdf ljrf/  n] vssf lghL wf/ 0ff x'g\, ltgn]  lgh sfo{/ t 
;+: yfsf]  k|ltlglwTj ub} {gg\_
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g] kfndf j} b] lzs nufgL

o'j/ fh bxfn*

!= ljifo k|j] z

ljZjJofkLs/ 0fsf]  o'udf : jb] zL nufgLsf]  ;|f] tn]  dfq s'g}  b] zsf]  
;du| ljsf; ;Dej gx'g]  ePsfn]  j} b] lzs nufgLsf]  cfjZostf kb{5 . 
: jb] zL nufgL Ifdtf sdhf] /  / x] sf] , clws nfutsf sf/ 0f : jb] zL 
sDkgLn]  ljb] zL k|ljlw leœofpg g;Sg] , a9\bf]  Jofkf/  3f6fnfO{ Joj: yfkg 
ug{ : jb] zd}  pTkfbg x'g]  j: t' tyf ;] jfsf]  kl/ df0f a9fpg'kg] { h: tf 
k|d'v sf/ 0fn]  ubf{ g] kfnh: tf]  sd ljsl;t d'n'ssf nflu t emg\ 
j} b] lzs nufgLsf]  cfjZostf clws / x] sf]  5 . j} b] lzs nufgLsf nflu 
k|r'/  ;Defjgf /  Jofks If] q, ev{/ }  ePsf]  qm] l86 / ] l6ªdf g] kfnsf]  
: sf] /  'BB-' k|fKt x'g', … 8'Oª lahg] ; ;"rsfÍÚ  df ;d] t blIf0f Pl;ofdf 
;Gtf] ifhgs l: yltdf / xg' h: tf sf/ 0fn]  ;d] t g] kfndf kl5Nnf]  ;do 
j} b] lzs nufgLsf]  nflu ;sf/ fTds jftfj/ 0f aGb}  uPsf]  dx;'; ug{ 
;lsG5 . o; cfn] vdf j} b] lzs nufgLsf]  kl/ ro, cfjZostf, j} b] lzs 
nufgL ;xhtfsf nflu ePsf ;+j} wflgs, gLltut /  ;+: yfut Joj: yf, 
j} b] lzs nufgLsf nflu k|fyldstfk|fKt If] q Pjd\ ljb] zL nufgL v'nf 
gul/ Psf If] qx¿, g] kfndf j} b] lzs nufgLsf]  ;Defjgf, ;d: of /  ;'wf/ sf 
pkfonufotsf ljifoj: t' ;d] 6\g vf] lhPsf]  5 .

@= kl/ ro 

s'g}  Ps d'n'ssf]  JolQm, kmd{, sDkgL jf ;+: yfn]  lglZrt nfef+z 
xfl;n ug] {u/ L csf] { d'n'sdf uP/  pTkfbgzLn If] qdf k'FhL, ;Lk, 1fg 
Pjd\ k|ljlw nufgL ug] { sfo{nfO{ j} b] lzs nufgL elgG5 . ljb] zL 
nufgL tyf k|ljlw x: tfGt/ 0f P] g, @)&% adf] lhd ljb] zL nufgLstf{n]  
: jb] zL pBf] u jf sDkgLdf ljb] zL d'b|fdf u/ ] sf]  ;] o/  nufgL, pBf] udf 

*  ;xfos lgb] {zs, g] kfn / fi6« a} +s 
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ljb] zL d'b|f jf ;] o/ af6 k|fKt nfef+z / sdsf]  k'gM nufgL, xjfO{hxfh, 
kfgLhxfh, d] l;g cf} hf/ , lgdf{0f pks/ 0f jf cGo o: t}  pks/ 0fdf 
tf] lsPsf]  ;Ldfsf]  cwLgdf ul/ Psf]  lnh nufgL, g] kfndf : yflkt s'g}  
pBf] udf k|ljlw x: tfGt/ 0f u/ L ul/ Psf]  ljb] zL nufgL, ljb] zdf ;+: yfkgf 
ePsf]  s'g}  pBf] un]  k|rlnt sfg'gsf]  cwLgdf / xL g] kfndf cfˆgf]  zfvf 
pBf] u : yfkgf jf lj: tf/  u/ L ul/ Psf]  ljb] zL nufgL, ;+: yfut ljb] zL 
nufgLstf{n]  s'g}  pBf] udf : jMk'FhL -OlSj6L_ nufgL ug] { k|of] hgsf]  nflu 
k|rlnt sfg'gadf] lhd sDkgL ;+: yfkgf u/ L lwtf] kq af] 8{sf]  : jLs[lt 
lnO{ k'FhL nufgL sf] if v8f u/ L ul/ Psf]  nufgLnufotnfO{ ljb] zL nufgL 
elgG5 .

#= j} b] lzs nufgLsf]  cfjZostf 

ljsf;f] Gd'v d'n'sdf tLj| cfly{s j[l4 /  ;du| cfly{s ljsf;sf]  
nflu / fHoaf6 dfq 7'nf]  kl/ df0fdf pTkfbgzLn If] qdf nufgL ug{ 
c;Dej x'G5 . Psftkm{ cfly{s ;|f] t /  ;fwgsf]  pknAwtf ;Lldt x'g]  /  
csf] {tkm{ k|fs[lts ;|f] t ;fwgsf]  Go"g dfqfdf kl/ rfng eO/ xFbf d'n'sdf 
ck] lIft cfly{s pGglt xfl;n gx'g ;S5 . o;y{, vf;u/ L cNkljsl;t 
/  ljsf;f] Gd'v / fi6«nfO{ w] / }  dfqfdf cfly{s ;|f] tsf]  cfjZostf kb{5 . 
g] kfn Ps cNkljsl;t d'n's ePsf]  /  tLj| cfly{s ljsf;sf]  nflu 
;|f] tsf]  vf8n (Resource Gap) cToGt w] / }  / x] sf]  kl/ k|] Iodf j} b] lzs 
nufgLsf]  cfjZostf cToGt w] / }  5 . j} b] lzs nufgLsf]  cfjZostfnfO{ 
b] xfoadf] lhd k|: t't ug{ ;lsG5 M 

• lbuf]  ljsf;sf nIo xfl;n ug{ jflif{s ¿kdf ?=@) va{eGbf a9L 
nufgL cfjZos kg] { cj: yfdf : jb] zL ;|f] t /  ;fwgn]  dfq pQm 
cfjZostf k"lt{ ug{ g;lsg] , 

• sd ljsl;t / fi6« (Least Developed Country) af6 ljsf;f] Gd'v 
/ fi6«df : t/ f] Gglt ePkZrft\ j} b] lzs ;xfotf tyf C0fdf sdL 
cfpg ;Sg] ,

• Duty Free, Quota Free Access gx'g]  sf/ 0fn]  ljsf;f] Gd'v / fi6«df 
: t/ f] GgltkZrft\ lgof{tsf]  k|lt: kwf{Tds Ifdtf a9fpg'kg] {,
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• : jb] zL lghL If] qsf]  nufgL Ifdtfn]  7'nf]  cfly{s nufgLsf]  
cfjZostfnfO{ k"lt{ ug{ g;Sg] ,

• cfw'lgs k|ljlw, Joj: yfksLo /  k|fljlws ;Lk /  1fg leœofpg, 
• : yfgLo: t/ sf cf} Bf] lus j: t'sf]  pTkfbg, pTkfbsTj /  u'0f: t/  a9fO 

cGt/ f{li6«o ahf/ df lgof{t a9fpg,
• cf} Bf] lusLs/ 0fnfO{ tLj|tf lbg, 
• / fli6«o cy{tGqsf]  k|lt: kwf{Tds Ifdtfdf clej[l4 ug{,
• ef} lts k"jf{wf/  If] qsf]  ljsf; /  lj: tf/  ug{,
• Jofkf/  3f6f Go"gLs/ 0f ug{,
• yk / f] huf/ Lsf cj;/ sf]  l;h{gf ug{ cflb . 

$= j} b] lzs nufgL ;xhtfsf nflu ePsf Joj: yf
g] kfndf j} b] lzs nufgL leœofpg]  ;Gbe{df ljleGg k|of; ePsf 

5g\ . ;+j} wflgs, sfg'gL, gLltut, ;+: yfut k|of;nfO{ b] xfoadf] lhd rrf{ 
ug{ ;lsG5M

 -s_ ;+j} wflgs Joj: yfM g] kfnsf]  ;+ljwfgsf]  wf/ f %! / fHosf 
gLltcGtu{t … / fli6«o lxt cg's"n cfoft k|lt: yfkg, lgof{t k|j4{gsf 
If] qdf j} b] lzs k'FhL tyf k|ljlwsf]  nufgLnfO{ cfslif{t ub} { k"jf{wf/  
ljsf;df k|f] T;fxg Pjd\ kl/ rfng ug] {Ú   pNn] v 5 . 

 -v_ sfg'gL /  gLltut Joj: yf 
• e"ld ;DaGwL P] g, @)@!
• / fli6«o lgs'~h tyf jGohGt' ;+/ If0f P] g, @)@(
• ljb] zL nufgL tyf k|ljlw x: tfGt/ 0f P] g, @)&%
• nufgL af] 8{ P] g, @)^*
• cf} Bf] lus Joj;fo P] g, @)&^
• jg P] g, @)&^
• ljz] if cfly{s If] q P] g, @)&#
• ;fj{hlgs–lghL ;fem] bf/ L tyf nufgL P] g, @)&%
• k] 6] G6 l8hfOg /  6] «8 dfs{ P] g, @)@@
• j} b] lzs nufgL gLlt, @)&!
• x] lhª ;DaGwL ljlgodfjnL, @)&% .
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  -u_ ;+: yfut Joj: yf
• pBf] u, jfl0fHo tyf cfk"lt{ dGqfno
• pBf] u ljefu
• nufgL af] 8{
• Psn ljGb' ;] jf s] Gb| 
• ;fj{hlgs–lghL ;fem] bf/ L OsfO
• k|b] z ;/ sf/ cGtu{tsf dGqfno
• cf} Bf] lus nufgL k|j4{g af] 8{
• sDkgL / lhi6«f/ sf]  sfof{no
• g] kfn / fi6« a} +s .

o;sf cltl/ Qm rfn' ;f] x|fF}  of] hgfdf t'ngfTds nfe ePsf 
pmhf{, ko{6g, ;"rgf k|ljlwnufotsf If] qdf : jb] zL /  ljb] zL nufgL 
j[l4 ug{ sfg'gL tyf k|lqmofut ;/ nLs/ 0f ug] {, ljQLo ;'ljwf 
tyf nufgL ;'/ Iff pknAw u/ fO{ nufgLnfO{ nfut–nfesf]  cfwf/ df 
: jLs[t ug] {, cfw'lgs k|ljlw /  ahf/ sf]  dfucg'¿k bIf hgzlQmsf]  
pkof] u /  kl/ rfng ug] {, af} l4s ;DklQsf]  pkof] u /  : jb] zL pTkfbg 
pkef] u ug] { ;+: sf/ sf]  ljsf; u/ L cfGtl/ s pTkfbg tyf pTkfbsTj 
j[l4 ug] {, j} b] lzs / f] huf/ af6 kms] {sf >dzlQmsf]  ;Lk, k|ljlw, 
pBdzLntf /  cfTdljZjf;sf ;fy}  u} / cfjf;Lo g] kfnLsf]  nufgLnfO{ 
cfsif{0f u/ L / fli6«o ljsf;df PsLs[t ug] { ¿kfGt/ 0fsf/ L / 0fgLlt 
cjnDag ul/ Psf]  5 .

%=  g] kfndf j} b] lzs nufgLsf]  cj: yf

ljb] zL nufgL tyf k|ljlw x: tfGt/ 0f P] g, @)&% sf]  cg'';"rLdf 
pNn] v ul/ Padf] lhdsf ljb] zL nufgL v'nf gul/ Psf pBf] u jf 
Joj;fo h: t} M kz'kG5Lkfng, df5fkfng, df} / Lkfng, kmnkm"n, t/ sf/ L, 
t] nxgnufotsf s[lifsf k|fylds pTkfbgsf If] q, n3' tyf 3/ ] n' 
pBd, JolQmut ;] jf Joj;fo, xftxltof/ , v/ vhfgfnufotsf ;fdu|L 
pTkfbgsf]  If] q, ;~rf/  dfWod h: tf s] xL ;Lldt pBf] uafx] s ;du| 
pBf] u /  Joj;fo If] qdf ztk|ltzt ljb] zL nufgL v'nf ug] { gLlt 
cËLsf/  ul/ Psf]  5 . o;}  u/ L, ljb] zL nufgL cfslif{t ug{ ljleGg 
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gLltut /  ;+: yfut Joj: yf;d] t ul/ Psf 5g\ . o;sf afah'b 
klg g] kfndf ck] lIft ¿kdf ljb] zL nufgL lelqg ;ls/ x] sf]  5} g . 
g] kfndf kl5Nnf]  j} b] lzs nufgLsf]  cj: yfnfO{ oxfF rrf{ ul/ Psf]  5 .

cfly{s ;j] {If0f @)*)÷*! cg';f/  cf=j=@)*)÷*! sf]  
@)*) kmfu'g d;fGt;Dd -ut cfly{s jif{sf]  dfq_ pBf] u ljefudf 
btf{ ePsf s'n @%# pBf] udf ?=@( ca{ !# s/ f] 8a/ fa/ sf]  ljb] zL 
nufgL : jLs[t ePsf]  5 eg]  @)*) kmfu'g d;fGt;Dd -pQm 
cjlw;Dd s'n_ pBf] u ljefudf btf{ ePsf s'n ^,!!! pBf] udf 
?=$ va{ &* cj{ *% s/ f] 8a/ fa/ sf]  ljb] zL nufgL : jLs[t ePsf]  
5 . o;}  u/ L, @)*) kmfu'g;Dd : jLs[t ljb] zL nufgLdWo]  ;a} eGbf 
a9L pmhf{d"ns If] qdf @&=# k|ltzt /  ;a} eGbf sd k"jf{wf/  If] qdf 
!=!( k|ltzt ljb] zL nufgL : jLs[t ePsf]  5 .

ljb] zL nufgL : jLs[t ePsf pBf] usf]  ljj/ 0f -;'?b] lv @)*) 
kmfu'g;Dd_

juL{s/ 0f ;+Vof ljb] zL nufgL -?=s/ f] 8df_ k|ltzt

pmhf{d"ns (@ !#,)&# @&=#)

;] jf @,)$% !#,)$$ @&=@$

ko{6g @,)^$ !),&$% @@=$$

pTkfbgd"ns !,#@# &,$&@ !%=^)

;"rgf, k|zf/ 0f tyf 

;~rf/  k|ljlwdf 

cfwfl/ t

!$$ !,#)$ @=&@

s[lif tyf jghGo #)) *$& !=&&

vlgh &% *#$ !=&$

k"jf{wf/ ^* %^^ !=!(

s'n ^,!!! $&,**% !))=))

;|f] t M cfly{s ;j] {If0f, @)*)÷*!
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b] zut ¿kdf : jLs[t ljb] zL nufgL -?=s/ f] 8df_

b] z ;+Vof ljb] zL nufgL -?=s/ f] 8df_ k|ltzt

rLg @,#^* @!,@$@ $$=#^

ef/ t *$# !),^!) @@=!^

xªsª $( @,(%* ^=!*

blIf0f sf] l/ of #*# @,%() %=$!

cd] l/ sf $^& !,&$& #=^%

;+o'Qm clw/ fHo @)^ !,$#* #=))

la|l6; elh{g 
cfONof08

!& !,!)^ @=#!

l;Ëfk'/ ^$ &(( !=^&

: k] g #! &)% !=$&

Sofg8f %# #*$ )=*)

cGo !,^#) $,#)^ *=((

s'n ^,!!! $&,**% !))=))

;|f] t M cfly{s ;j] {If0f, @)*)÷*!

@)*) kmfu'g d;fGtsf]  cfFs8fcg';f/  ljb] zL nufgL : jLs[lt 

kfPsf kl/ of] hgfdWo]  s'n nufgLsf]  cfwf/ df ;a} eGbf a9L nufgL 

rLgsf]  / x] sf]  5 eg]  To;kl5 qmdzM ef/ t, xªsª, blIf0f sf] l/ of, 

cd] l/ sfnufotsf d'n'ssf]  nufgL / x] sf]  b] lvG5 .

g] kfn / fi6« a} +sn]  k|sfzg u/ ] sf]  'Survey Report on Foreign Direct 

Investment in Nepal (2021/ 22)' k|ltj] bgn]  ;g\ @)@!÷@@ sf]  cGTodf 

g] kfndf k|ToIf j} b] lzs nufgL !^ k|ltztn]  a9] /  ?=@^$=# lalnog 

k'u] sf]  b] vfPsf]  5 . o;}  u/ L, s'n j} b] lzs nufgLdf %#=& k|ltzt r'Qmf 

k'FhLsf]  lx: ;f / x] sf]  5 eg]  l/ he{ #!=& k|ltzt /  C0fsf]  lx: ;f !$=^ 

k|ltzt / x] sf]  5 . 
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^=  ljb] zL nufgL k|fyldstfsf If] q /  ljb] zL nufgL v'nf gul/ Psf If] q

-s_ k|fyldstfsf If] qM g] kfndf ljb] zL nufgLsf k|fyldstfsf  
     If] qx¿ b] xfoadf] lhd 5g\M

• hnljB't\ -pTkfbg /  k|;f/ 0f;d] t_
• b|'t dfu{, / ] nj] , 6g] n, s] jn sf/ , d] 6«f]  / ] n;] jf, ˆnfO cf] e/   
 ;8s, cGt/ f{li6«o ljdfg: yn cflb h: tf oftfoft k"jf{wf/  If] q,
• s[lifhGo, vfB k|zf] wg, hl8a'6L k|zf] wg If] q,
• ko{6g pBf] u,
• pTkfbgd"ns pBf] u cflb .

-v_ ljb] zL nufgL v'nf gul/ Psf If] qx¿M ljb] zL nufgL tyf  
 k|ljlw x: tfGt/ 0f P] g, @)&% sf]  cg';"rLdf g] kfndf ljb] zL  
 nufgL v'nf gul/ Psf If] qx¿ b] xfoadf] lhd lgwf{/ 0f ul/ Psf]  5M

• kz'kG5Lkfng, df5fkfng, df} / Lkfng, kmnk"mn, t/ sf/ L,  
 t] nxg, bnxg, b'Uw Joj;fo /  s[lifsf k|fylds pTkfbgsf  
 cGo If] qx¿,
• n3' tyf 3/ ] n' pBd,
• JolQmut ;] jf Joj;fo -h: t} M skfn sf6\g] , l;nfO{, 8«fOleª  
 cflb_,
• xftxltof/ , v/ vhfgf, uf] nLu¶f, af?b jf ljikmf] 6s kbfy{  
 tyf Go"lSno/ , afof] nf] lhsn tyf s] ldsn -Pg=aL=;L=_  
 xltof/  pTkfbg ug] { pBf] u, cf0fljs zlQm -P6f] lds OghL{_,  
 ljls/ 0fhGo ;fdu|L -/ ] l8of]  PlS6e Dof6] l/ on_ pTkfbg ug] {  
 pBf] u,
• 3/  hUuf vl/ b laqmL Joj;fo -lgdf{0f pBf] uafx] s_, v'b|f  
 Jofkf/ , cfGtl/ s s'l/ o/  ;] jf, : yfgLo Sof6l/ ª ;] jf,  
 dlgr] ~h/ , / ] ld6] G; ;] jf, 
• ko{6gdf ;+nUg 6«fen Ph] G;L, ky k|bz{s, 6«] lsª tyf  
 kj{tf/ f] x0f ky k|bz{s, xf] d: 6] nufot u|fdL0f ko{6g,
• cfd ;~rf/  dfWodx¿ -kqklqsf, / ] l8of] , 6] lnlehg /   
 cgnfOg ;dfrf/ _ sf]  Joj;fo, / fi6« efiffsf]  rnlrq  
 Joj;fo,
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• Joj: yfkg, n] vf, OlGhlgol/ ª, sfg'gL k/ fdz{ ;] jf /  efiff  
 tflnd, ;ËLt tflnd /  sDKo'6/  tflnd,
• %! k|ltzteGbf a9L ljb] zL nufgL x'g]  k/ fdz{ ;] jf .

&=  g] kfndf j} b] lzs nufgLsf]  ;Defjgf
g] kfndf j} b] lzs nufgLsf]  ;DefjgfnfO{ b] xfoadf] lhd pNn] v ug{ 

;lsG5M
• rLg /  ef/ t h: tf cfly{s ¿kn]  tLj| ljsf; ul/ / x] sf b'O{ 

d'n'ssf]  aLrdf / x] sf]  g] kfndf ahf/  lj: tf/ sf]  k|r'/  ;Defjgf 
/ xg',

• ljleGg d'n'sx¿;Fu bf] xf] / f]  s/ d'lQm ;Demf} tf, Jofkf/  k|j4{g;DaGwL 
;lGw ;Demf} tf, nufgL ;'/ Iff;DaGwL ;Demf} tfh: tf kIfsf sf/ 0f 
ljb] zL nufgL cfslif{t x'g]  cj: yf / xg',

• nfef+z Pjd\ nufgL lkmtf{sf]  ;xhtf,
• ;: tf]  >d d'Nosf sf/ 0f hgzlQm nfut sd / xg',
• hnljB't\ pTkfbgsf]  k|r'/  ;Defjgf,
• nufgLd} qL sfg'g lgdf{0f Pjd\ ePsf sfg'gsf]  ;+zf] wg ug] { 

k|of; eO/ x] sf] ,
• If] qLo Pjd\ ljZj Jofkf/  ;Ë7gsf]  ;b: o eO{ pbf/  cy{k|0ffnL 

cjnDag ul/ Psf] ,
• k|r'/  dfqfdf k|fs[lts ;|f] t ;fwgsf]  pknAwtf / xg',
• sDkgLsf]  gfddf e"ld / lhi6«] zgsf]  Joj: yf / x] sf] ,
• ;fj{hlgs ;] jf k|jfx qmdzM ljB'tLo /  cgnfOg dfWodaf6 

;~rfng x'Fb}  cfPsf]  cflb .

*= j} b] lzs nufgLdf b] lvPsf ;d: ofx¿
g] kfndf j} b] lzs nufgLdf b] lvPsf ;d: ofnfO{ b] xfoadf] lhd k|: t't 

ug{ ;lsG5M
• sdhf] /  k"jf{wf/ M ef} lts k"jf{wf/ sf]  cj: yfdf ck] lIft ;'wf/  

gx'g', e'kl/ j] li6t / fi6«sf]  sf/ 0f t] ;|f]  d'n'sdf j: t' lgof{t ubf{ 
kf/ jxg nfut clws eO{ ljb] zL ahf/ df k|lt: kwf{Tds x'g 
g;Sg', cf} Bf] lus k"jf{wf/ , pBf] ux¿df lgoldt pmhf{ k|jfxsf]  
;d: of cflb .
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• k|zf;lgs l9nf;': tLM sfddf l9nf;': tL, nfdf]  /  emGeml6nf]  
k|lqmof, sd{rf/ Ldf lgofdsLo Ifdtf sdhf] /  / xg', hjfkmb] lxtfdf 
sdL, pRr ;Lk /  1fg ePsf hgzlQmsf]  cefj, afXo hgzlQm 
leœofpg emGeml6nf]  k|lqmof, cGt/ lgsfo ;dGjosf]  cefj, s/  
5'6 tyf ;/ sf/ n]  lkmtf{ ug] { / sd ;/ n ¿kdf pknAw x'g 
g;Sg' cflb .

• gLlt sfg'gM af/ Daf/  kl/ jt{g eO/ xg] , k"jf{g'dfg ug{ sl7g, >d 
sfg'g nufgLd} qL geO{ >ldsd} qL x'g', dhb'/  gLltx¿ pBf] usf]  
lxt ug] { k|sf/ sf]  gx'g', cf} Bf] lus ;'zf;gsf]  cefj, Psåf/  gLlt 
cjnDag eP tfklg emGeml6nf]  /  ckf/ bzL{ sfo{ljlwn]  ubf{ 
nufgLsf]  nflu plrt jftfj/ 0f tof/  x'g g;Sg' cflb .

• Doing Business Indicator sf ljleGg ;'rsdf ck] lIft ;'wf/  
x'g g;Sg' h: t}  Joj;fo ;'? ug{, aGb ug{, ;DklQ btf{ ug{ 
k|lqmofut hl6ntf x'g', s/  ltg{ nfUg]  ;do /  nfut b'j}  
t'ngfTds ¿kn]  a9L x'g', emGeml6nf]  s/  k|zf;g cflb . 

• ;+: yfut sdhf] / LM Psn ljGb' ;] jf s] Gb| Single Window geO{ 
Single Root h: tf]  b] lvg', ;+3Lotfdf ljb] zL nufgL ;DaGwdf 
: ki6tf x'g afFsL, sdhf] /  ;+: yfut Ifdtf cflb .

• lghL If] qM lghL If] qsf]  sdhf] /  cfly{s Ifdtf, Joj: yfksLo 
;Lkdf sdL, k|lt: kwf{;Fu 8/ fP/  ljb] zL nufgLstf{nfO{ ;xof] u 
gug] { k|j[lQ cflb . 

• lghL /  ;/ sf/ L lgsfodf ljb] zL nufgLnfO{ bf] xg ug] { ;f] r 
xfaL x'g',

• k'FhL ahf/ sf]  ck] lIft ljsf; x'g g;Sg', Ps}  k6s 7'nf]  
kl/ df0fdf nufgL ug{;Sg]  ljQLo k|0ffnLsf]  ljsf; x'g g;Sg',

• Jofkf/  ;Gt'ngsf]  vf8n 7'nf]  x'g', k"/ f cjlw;Dd ;/ sf/  l6Sg 
g;Sg', / fhgLlts bnx¿aLr Go"gtd ;femf gLlt tyf sfo{qmd 
to x'g g;Sg', nufgLsf k|fyldstf j} 1flgs cfwf/ df to x'g 
g;Sg',

• cfof] hgfsf]  5gf] 6 /  Joj: yfkgdf sdhf] / L,
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• nufgLstf{nfO{ ;'ljwf k|bfg ug{ sGh': ofO{+ ug] { k|j[lQ,
• kl/ of] hgf sfof{Gjog If] qdf : yfgLosf]  cj/ f] w / xg',
• ljz] if cfly{s If] q /  lgof{t k|j4{g If] qsf]  k|efjsf/ L 9Ën]  

;~rfng x'g g;Sg', 
• ljb] zL nufgL tyf k|ljlw x: tfGt/ 0f P] gdf / x] sf sdhf] / Lx¿ 

h: t} M l/ Kofl6«P;gsf]  nflu sfg'g, ;Demf} tf, bfloTj k"/ f u/ ] sf]  
x'g'kg] { Joj: yf / x] sf] df ;f] sf]  hfFr ug{ ;xh gx'g', : jb] zL 
hgzlQm pknAw gePsf]  cj: yfdf dfq ljb] zL hgzlQm leœofpg 
kfpg]  Joj: yf /  >d P] gdf kmf: 6 6«Øfsaf6 tLg hgf;Dd 
Nofpg kfpg]  Joj: yfdf lj/ f] wfefif x'g' cflb . 

(= ;'wf/ sf of] hgf
g] kfndf j} b] lzs nufgLdf b] lvPsf ;d: of ;dfwfgsf nflu b] xfo 

adf] lhdsf k|of; ug'{ pko'Qm x'G5 M
• cf} Bf] lus /  ef} lts k"jf{wf/ sf]  ljsf;df hf] 8 lbg] ,

• gLltut ;'wf/ M h: t}  ljb] zL nufgL leœofpg kfpg]  ;Ldf 
k'g/ fjnf] sg ug] {, cGo d'n'ssf]  gLlt;Fu ;fd~h: otf x'g] u/ L gLlt 
lgdf{0f ug] {, ljleGg P] gdf ePsf Ps}  lsl;dsf lj/ f] wfefifk"0f{ 
Joj: yfdf Ps¿ktf sfod ug] {, k|rlnt sfg'gdf ;do ;fGble{s 
x'g] u/ L k'g/ fjnf] sg /  ;+zf] wg ug] {,

• nufgLsf]  jftfj/ 0fdf ;'wf/ M h: t}  s/  kl/ kfngf nfut /  
;donfO{ Jojl: yt ug] {, cgnfOg k|0ffnLsf]  dfWodaf6 s/  ltg{ 
;lsg]  Joj: yf ug] {, Joj;fo ;'? /  aGb ug{ ;xh gLlt lgdf{0f 
ug] {, 

• ljb] zL nufgL;DaGwL ;Dk"0f{ sfg'gnfO{ cª\u|] hL efiffdf ;d] t 
tof/  ug] {,

• sd{rf/ Lsf]  Ifdtfdf ;'wf/  ug] {,
• / fhg} lts bnx¿aLr Go"gtd ;femf gLlt tyf sfo{qmd to u/ L 

k"0f{ sfof{Gjog ug] {,
• hUuf k|flKt, jgsf]  k|of] u, d'cfAhf ljt/ 0fnfO{ ;xh /  j} 1flgs 

agfpg] ,
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• ljb] zL nufgL;Da4 d'2fx¿sf]  t'?Gt km} ;nf x'g] u/ L Gofo 
k|0ffnLsf]  ;'wf/  ug] {,

• ljb] zl: yt s'6gLlts lgof] u, g] kfnL 8fo: kf] / f, ljleGg kmf] / d, 
d~rx¿sf]  k|efjsf/ L kl/ rfngdf hf] 8 lbg] ,

• ljleGg låkIfLo /  ax'kIfLo ;lGw ;Demf} tfaf6 k|fKt ;'ljwfsf]  
clwstd pkof] u ug] {, o: tf ;lGw ;Demf} tfnfO{ g] kfnsf]  lxtdf 
x'g] u/ L kl/ dfh{g ug{ kxn ug] {,

• ;"rgf k|ljlwsf]  clwstd pkof] u ug] {,
• >d nrstf ckgfpFb}  cf} Bf] lus zflGt /  ;'zf;g sfod ug] {,
• Psåf/  gLltsf]  k|efjsf/ L sfof{Gjog u/ L ;/ n /  ;xh ¿kdf 

;] jf k|jfx ug] {,
• ahf/ df k|lt: kwf{Tds jftfj/ 0fsf]  l;h{gf ug] {,
• s/  5'6 tyf ;/ sf/ n]  lkmtf{ ug] { / sdx¿ ;/ n ¿kdf pknAw u/ fpg] ,
• >d;DaGwL P] g, lgod, sfg'gnfO{ nufgLd} qL agfpg] , rGbf 

cftÍ, lkm/ f} tL, ckx/ 0f, aGb x8\tfn h: tf ljs[ltsf]  cGTo ug{ 
k|efjsf/ L cf} Bf] lus ;'/ Iff ansf]  Joj: yf ug] { cflb .

!)= lgisif{
g] kfndf Go"g ufx{: Yo artsf sf/ 0f Go"g k'FhL lgdf{0f x'g', 

lghL If] qsf]  cfly{s Ifdtf sdhf] /  / xg' h: tf sf/ 0fn]  b] zsf]  cfly{s 
ljsf;nfO{ tLj|tf lbg j} b] lzs nufgLsf]  cfjZostf / x] sf]  tYodf 
b'O{ dt 5} g . o;sf cnfjf ljb] zL ;Lk, 1fg, k|ljlw leœofO{ Go"g 
nfutdf u'0f: t/ Lo j: t' pTkfbgsf]  dfWodaf6 b] zsf]  cf} Bf] lus ljsf;df 
;sf/ fTds of] ubfg k'¥ofpFb}  clt sd ljsl;t d'n'saf6 ljsf;f] Gd'v 
d'n'ssf]  ¿kdf ¿kfGt/ 0f ug{, lbuf]  ljsf;sf nIox¿ k"/ f ug{ /  b] zsf]  
;du| cfly{s ljsf; ug{ j} b] lzs nufgLsf]  cfjZostf / x] sf]  5 . 
k|r'/  k|fs[lts ;Dkbf, ko{6gsf]  pRr ;Defjgf, hl8a'6L pTkfbg tyf 
k|zf] wgnufotsf If] qx¿ g] kfndf k|r'/  ;Defjgf ePsf If] q x'g\ /  oL 
If] qdf j} b] lzs nufgL leœofO{ b] z ljsf;df km8\sf]  dfg] { k|z: t ;Defjgf 
/ x] sf]  b] lvG5 . o;sf nflu j} b] lzs nufgLdf b] lvPsf ljleGg ;d: ofsf]  
;dofg's"n ;Daf] wg x'g h?/ L 5 .
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xl/   t ljsf; M ljZj kl/   b[Zo /     
g]   kfnsf]    k|of;

uf]   kLs[i0f 9'+ufgf*

;+;f/   df Nofpg]    dxŒjk"0f{ kl/   jt{gx¿ eg]   sf]    ljsf;n]    xf]    . 
ljsf;dfk{mt g}    ;sf/   fTds kl/   jt{gx¿ x'G5g\, eO/   x]   sf 5g\ . ljsf;n]    g}    
xf]   , hut\sf]    dxŒj a'emfpFb}    JolQm, ;dfh /    /   fi6«sf]    sfofkn6 ug]   { klg .

t/   , ug]   { JolQmn]    g}    xf]    . xfdL gful/   sn]    g}    xf]    . Tof]    JolQm 
abNg, ;dfhdf kl/   jt{g Nofpg clg /   fi6« lgdf{0f ug{ x/   ]   s b]   zn]    o;f]    
ug]   { xf]    eg]    ljZjsf x/   ]   s b]   z ;d[4 aGg]   5g\ /    tTtt\ b]   zsf gful/   s 
;'vL x'g]   5g\ . dxfTdf ufGwLn]    eg]   sf 5g\, …   tkfO{+n]    ;+;f/   df b]   Vg rfxg]    
kl/   jt{g cfkm}   + aGg'xf]   ;\ .Ú     

cfly{s j[l4 x'g', ;fdflhs k|ult x'g', k|ljlwdf ;'wf/    x'g', j}   lZjs 
Pstf x'g' cflbnfO{ ljsf;leqsf cfofd eg]   /    a'e\mbf plrt x'G5 . 
o;leq 5'6]   sf]    t/    cln dxŒjk"0f{ ljifo xf]   , kof{j/   0fLo hfu?stf . 
of]    o;a]   nf lsg klg cTofjZos xf]    eg]    kl5Nnf s]   xL bzs hnjfo' 
kl/   jt{gsf]    rk]   6fdf ljZj 5 . 

cfly{s j[l4 lsgeg]    ljsf;n]    cfly{s cj;/   x¿ a9fpF5, h;n]    
nfvf}   FnfO{ ul/   aLaf6 d'Qm ul/   lbG5 /    ljZjJofkL ¿kdf hLjg:   t/    ;'wf/    
ug{ d2t k'¥ofpF5 . k|ljlw ;'wf/    lsgeg]    k|ljlwdf ePsf gjk|jt{gn]    
pBf]   ux¿nfO{ ¿kfGt/   0f ub{}    pTkfbsTj /    h8fgdf ;'wf/    NofOlbG5, ;"rgf 
tTIf0f lbnfpF5 /    Tof]    clwsf+zsf]    kx'Frof]   Uo agfpF5 .

j}   lZjs Pstf lsgeg]    ljsf;n]    ljZjJofkLs/   0fnfO{ ;xh agfPsf]    
5, h;n]    ;f+:   s[lts cfbfgk|bfg /    ;Ldfgf kf/   sf]    ;xof]   unfO{ cg'dlt lbG5 . 
o;n]    ljZjJofkL r'gf}   tLx¿sf]    ;femf ;dfwfgdf of]   ubfg k'¥ofOlbG5 . /   , 
kof{j/   0fLo hfu¿stf lsgeg]    ljsf;sf]    k|ultsf ;fy;fy}    jftfj/   0fsf]    

*  cWoIf, ljsf; kqsf/    d~r -kmf]   8]   h_, g]   kfn 
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;+/   If0f /    hnjfo' kl/   jt{gsf]    ;fdgf ug{ lbuf]    cEof;x¿sf]    cfjZostf 
b]   lvPsf]    5 . xl/   t ljsf; casf]    af6f]    xf]    ;du| k[YjLsf nflu, g]   kfnsf 
nflu .

xl/   t ljsf; Ps o:   tf]    b[li6sf]   0f xf]    h;n]    lbuf]    ljsf;df hf]   8 
lbG5 . o:   tf]    cEof;n]    jftfj/   0fLo ;+/   If0f ;'lglZrt u5{ . h;n]    
kfl/   l:   yltsLo lbuf]   kg, cfly{s j[l4 /    ;fdflhs sNof0fnfO{ PsLs[t u5{ . 
hnjfo' kl/   jt{g, h}   ljs ljljwtfdf Iflt /    ;|f]   tx¿sf]    sdLnfO{ ;Daf]   wg 
ug{ xl/   t ljsf;nfO{ Ps j}   lZjs k|fyldstfdf /   fVg /    ;f]   xL cg';f/    
lbuf]    ljsf; ug{ h?/   L b]   lvPsf]    5 .

xl/   t ljsf;sf]    ;'¿cft
xl/   t ljsf;sf]    cjwf/   0ff lbuf]    ljsf;sf]    jftf{af6 pbo ePsf]    

kfOG5 . ;g\ !(*& sf]    a|'G8\6Nof08 l/   kf]   6{n]    …   lbuf]    ljsf;Ú     sf nflu 
jt{dfg cfjZostf k"/   f ub{}    eljiosf k':   tfsf]    Ifdtfdf klg ;Demf}   tf 
gu/   L ljsf; ug'{kg]   { cfjZostf cf}   FNofPsf]    lyof]    . kl5 ;g\ !((@ sf]    
l/   of]    lb h]   g]   l/   of]   df ePsf]    k[YjL ;Dd]   ngn]    lbuf]    ljsf;nfO{ ;+:   yfut ug]   { 
sfd u/   ]   sf]    lyof]    . h;n]    …   Ph]   G8f–@!Ú     sf]    ljsf; u¥of]    . ;do;Fu}    xl/   t 
ljsf;sf]    cjwf/   0ff o;}   df ufe]   /    cl3 a9\g]    sfd eO/   x]   sf]    5 . h;df 
k|s[ltdf cfwfl/   t ;dfwfgx¿ -g]   r/    a]   :   8 ;f]   n';G;_, rqmLo cy{tGq 
-;s'{n/    Osf]   gf]   dL_ /    sd sfa{g pT;h{g j[l4 -nf]   –sfa{g u|f]   y_ klg 
;dfj]   z ul/   Psf 5g\ . ;g\ @)!% sf]    k]   l/   ; ;Demf}   tfn]    xl/   t ljsf;sf]    
k|lta4tf a9fof]    . h;df lbuf]    ljsf;sf nflu Jofks ¿k/   ]   vf tof/    
kfg{ lbuf]    ljsf; nIox¿n]    dxŒjk"0f{ e"ldsf v]   Nof]    . ;Demf}   tfsf]    d'Vo 
sf]   ;]   9'Ëfn]    hnjfo' sf]   ifx¿sf]    :   yfkgf u¥of]    . h:   t}   , …   u|Lg SnfOd]   6 kmG8Ú      
aGof]    eg]    gjLs/   0fLo pmhf{ Pjd\ xl/   t k"jf{wf/   df nufgLsf]    j[l4 ePsf]    
5 .

o;/   L, ljleGg b]   zx¿n]    bL3{sfnLg b[li6af6 lbuf]   kg xfl;n ug{, 
cfˆgf]    sfa{g kblrXg 36fpg /    kfl/   l:   yltsLo nlrnf]   kgnfO{ a9fpg 
xl/   t ljsf; /   0fgLltx¿ ckgfPsf 5g\ . xl/   t ljsf;sf]    cjwf/   0ff 
k/   Dk/   fut cfly{s j[l4sf df]   8]   nx¿eGbf k/    5, h;n]    dfgj ljsf;nfO{ 
jftfj/   0fLo ;+/   If0f;Fu ;Gt'lnt ug{]    k|of; u5{ .
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ljZj kl/   b[Zodf xl/   t ljsf;
xl/   t ljsf; hnjfo' kl/   jt{g, c;Gt'lnt jftfj/   0f /    ;fdflhs 

c;dfgtf h:   tf hl6n r'gf}   tLx¿nfO{ ;Daf]   wg ug{ Ps dxŒjk"0f{ ;fwgsf]    
¿kdf ljsf; eO/   x]   sf]    5 . olta]   nf bh{gf}   F /   fi6«x¿ cf}   Bf]   lusLs/   0f /    
;x/   Ls/   0fsf k|efjx¿;Fu sl7g 9Ën]    h'lw/   x]   sf 5g\ .

o'/   f]   k]   nL xl/   t ;Demf}   tfn]    ;g\ @)%) ;Dd o'/   f]   knfO{ klxnf]    
hnjfo' t6:   y dxfb]   z agfpg]    nIo /   fv]   sf]    5 . ;g\ @)#) ;Dd 
u|Lgxfp; Uof;sf]    pT;h{g sd u/   ]   /    sDtLdf %% k|ltzt 36fpg]    sfd 
x'g]   5 . h;df gjLs/   0fLo pmhf{ /    pmhf{ bIftfdf nufgL ug]   { ;fy}    lbuf]    
s[lif /    h}   ljs ljljwtfsf]    ;+/   If0f Pjd\ k|j4{g ug]   { /   x]   sf 5g\ . O{o"sf 
gLltx¿ xl/   t If]   qx¿df /   f]   huf/    l;h{gf ug{]    /    rqmLo cy{tGqdf cj;/    
k|bfg ug{]   u/   L …   l8hfOgÚ      ul/   Psf]    5 .

xl/   t ljsf; Ps ;du| b[li6sf]   0f xf]   , h;n]    jftfj/   0fLo lbuf]   kg, 
cfly{s j[l4 /    ;fdflhs ;dfgtfnfO{ ;dfj]   z u/   ]   /    lbuf]    ljsf; ub{5 . 
ljleGg b]   z /    If]   qn]    cfˆgf ljz]   if r'gf}   tL /    cj;/   sf]    hjfkmdf xl/   t 
ljsf;nfO{ k|j4{g ug{ ljleGg k[ys /   0fgLltx¿ ckgfPsf 5g\ . oL ;a}    
sf/   0fn]    xl/   t ljsf;sf]    kl/   b[Zo ljZje/    b]   lvg yfn]   sf]    5 . t/    of]    
:   yfgLo ;Gbe{, kl/   j]   z, cfjZostf, gLlt /    pknAw ;|f]   tdf e/    k5{, 
s;/   L o;nfO{ sfdofjL agfpg]    eg]   /    . oxfF xl/   t ljsf;;Fu ;DalGwt 
jt{dfg j}   lZjs kl/   b[Zosf]    ;ª\lIfKt cjnf]   sg k|:   t't ul/   Psf]    5 M–

!= lbuf]   kgsf nflu j}   lZjs k|lta4tf
kl5Nnf jif{df /   fli6«o /    cGt/   f{li6«o:   t/   df lbuf]   kgsf nflu b]   zx¿df 

a9\bf]    k|lta4tf b]   lvPsf]    5 . ;g\ @)!% df ;+o'Qm /   fi6« ;+3n]    lbuf]    
ljsf; nIo -P;8LhL_ ;fj{hlgs u/   ]   sf]    lyof]    . To;n]    cfly{s ¿kdf 
;Ifd, jftfj/   0fLo ¿kdf lbuf]    /    ;fdflhs ¿kdf ;dfj]   zL ljsf;sf]    
k|of; ug{ Ps pTs[i6 ¿k/   ]   vf k|bfg u/   ]   sf]    lyof]    . b]   zx¿ cfˆgf gLltnfO{ 
oL nIo;Fu ;dfof]   hg ul/   /   x]   5g\, h;n]    lbuf]    cEof;tk{msf]    j}   lZjs 
kl/   jt{gnfO{ bzf{pF5 .
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@= gjLs/   0fLo pmhf{ qmflGt
gjLs/   0fLo pmhf{df b]   lvPsf]    cfznfUbf]    cj:   yf xl/   t ljsf;sf]    Ps 

cfwf/   lznf xf]    . hd{gL, rLg /    a|flhnh:   tf b]   zx¿ jfo', ;f}   o{ /    hnljB't\ 
pmhf{df nufgL ub{}    cufl8 al9/   x]   sf 5g\ . gjLs/   0fLo pmhf{ Ifdtf 
ljZje/    j[l4 eO/   x]   sf]    5 . ;f}   o{ /    jfo' k|ljlwsf]    nfutdf dxŒjk"0f{ 
sdL cfPsf]    5 . o;n]    hnjfo' kl/   jt{gnfO{ sd ug{ dfq}    xf]   Og, /   f]   huf/    
l;h{gf ug{ /    pmhf{ :   jtGqtf a9fpg klg d2t ub{5 .

#= ;x/   L lbuf]   kg kxn
;x/   L If]   qx¿ u|Lgxfp; Uof; pT;h{gsf k|d'v of]   ubfgstf{ 

dflgG5g\ . h;n]    ljZjnfO{ Pp6f dxŒjk"0f{ kf7 klg l;sfPsf]    5 ls 
;a}    b]   zsf ;x/   n]    ca xl/   t ljsf;sf nflu lbuf]    cEof; ckgfpg}    
k5{ . :   df6{ l;6L;DaGwL kl/   of]   hgf /    xl/   t ejg agfpg]    dfgsx¿ 
cflb k|of; ;a}   h;f]    b]   zn]    olta]   nf ckgfO/   x]   sf 5g\ . sf]   k]   gx]   ug /    
l;Ëfk'/   h:   tf ;x/   x¿ xl/   t ljsf;df a9L cu|;/    /    ;lqmo b]   lvPsf 5g\ . 
h;n]    k|efjsf/   L ;fj{hlgs oftfoft k|0ffnLx¿ nfu', xl/   t If]   qsf]    k|j4{g 
/    kmf]   xf]   /    Joj:   yfkg cEof;nfO{ gofF 9Ë /    9fFrfaf6 Joj:   yfkg ub}   { 
/   0fgLlts ;'wf/   dfk{mt cu|ufdL 5nfª dfl/   /   x]   sf 5g\ .

$= rqmLo cy{tGqsf cEof;
rqmLo cy{tGqsf]    cjwf/   0ff h;n]    k'gMk|of]   u, k'gMrqm0f /    kmf]   xf]   /   nfO{ 

sd ug{df hf]   8 lbG5 . of]    cEof;n]    olta]   nf ljZje/    nf]   slk|otf 
kfO/   x]   5 . To;}   n]    ;fob ljleGg b]   zx¿ lbuf]    pTkfbg /    pkef]   unfO{ 
k|f]   T;flxt ug{]    gLltx¿ sfof{Gjog ub{}   5g\ . o'/   f]   k]   nL ;+3sf]    ljleGg 
kxnsf sf/   0f tL b]   zx¿ Knfl:   6s kmf]   xf]   /    36fpg]    /    lbuf]    pTkfbgdf 
s]   lGb|t eP/    To;s}    k|j4{g ug]   {tk{m cfˆgf]    Wofg s]   lGb|t ul/   /   x]   sf 5g\ . 
h'g kl/   jt{gn]    ;|f]   tx¿sf]    ;+/   If0f dfq ub{}   g, a? kmf]   xf]   /    Joj:   yfkg /    
k'gMrqm0f -l/   ;fOlSnª_ If]   qx¿df gofF cfly{s cj;/    klg k|bfg u5{ .

%= r'gf}   tL /    c;dfgtfx¿
k|ult t w]   /   }    b]   zn]    ul/   /   x]   sf 5g\ t/    pgLx¿;Fu dxŒjk"0f{ 

r'gf}   tLx¿ ;fyd}    5g\ . d"ntM ljsf;zLn b]   zx¿ k|foM ;Lldt ljQLo 
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;|f]   t, k|ljlws ;d:   of /    ckof{Kt k"jf{wf/   sf sf/   0f xl/   t ljsf;sf nflu 
cfjZos cEof;x¿ ckgfpg ;ls/   x]   sf 5}   gg\ . yk ;d:   of klg tL b]   zn]    
;fdgf ul/   /   x]   sf 5g\ . h:   tf]    lsÙ olb tL b]   zn]    ;LdfGts[t ;d'bfox¿nfO{ 
xl/   t ljsf; ug]   { qmddf lg0f{o k|lqmofdf ;dfj]   z ug{ ;s]   gg\ jf u/   ]   gg\ 
eg]    ef]   lnsf lbgdf ;fdflhs c;dfgtfx¿ a9\g]    lglZrt 5 . vf;df 
of]    oyfy{ a'em]   /    xl/   t ljsf;nfO{ ;dfj]   zL agfpFb}    ;dfg cj;/   x¿sf]    
;'lglZrt ub}   { cl3 a9]   dfq tL b]   zn]    bL3{sfnLg ;kmntf k|fKt ug]   {5g\ .

^= cGt/   f{li6«o ;xof]   u /    ljQkf]   if0f
k]   l/   ; ;Demf}   tfh:   tf k|of;x¿n]    ljZjel/   sf b]   znfO{ ljZj tfkdfg 

;Lldt ug{ Psh'6 ug{]    nIo /   fv]   sf]    5, h;nfO{ sfof{Gjog ug{ ;fd"lxs 
k|of; cfjZos x'G5 . cGt/   f{li6«o ljQLo ;+oGqx¿ h:   t}    xl/   t hnjfo' 
sf]   if, ljsf;zLn /   fi6«x¿nfO{ hnjfo' cg's"ng /    Go'gLs/   0f kl/   of]   hgfn]    
ljz]   ifu/   L ljsf;f]   Gd'v b]   znfO{ ;xof]   u ug]   {5g\ . 1fg, k|ljlw /    ;|f]   tx¿ 
Pscfk;df cfbfgk|bfg ub}   { cl3 a9\g kfpg]    jftfj/   0f l;h{gf ug{ 
;s]   dfq xl/   t ljsf;sf]    cjwf/   0ff rfF8}    ;fsf/    x'g]   5 .

&= k|ljlws gjk|jt{g
pRr :   t/   Lo k|ljlwn]    xl/   t ljsf;df cToGt}    dxŒjk"0f{ e"ldsf 

v]   Nb5g\ . ;dfhn]    vf;u/   L ;kmf pmhf{ k|ljlw -lSng OghL{ 6]   Sgf]   nf]   lhh_, 
lbuf]    s[lif cEof; -;:   6]   g]   an Pu|LsNr/    k|flS6;]   ;_ /    pmhf{–s'zn k|0ffnLx¿ 
-OghL{–Olkml;PG6 l;:   6D;\_ ckgfpg]    xf]    eg]    qmflGtsf/   L kl/   j{tg b]   vfkg{ 
yfNg]   5g\ . ljB'tLo ;jf/   L ;fwgx¿, :   df6{ lu|8x¿ /    lbuf]    v]   tL k|ljlw 
-;:   6]   g]   an kmfld{ª 6]   lSgS;_ x¿n]    s;/   L k|ljlwn]    xl/   t cy{tGq psf:   g 
d2t u5{ eGg]    ultnf]    pbfx/   0f k|:   t't ub{5g\ .

1ft ePs}    ljifo xf]    ls ljZjn]    hnjfo' kl/   jt{g /    jftfj/   0fLo 
ljgfzsf]    ;fdgf ub{}   5 . xl/   t ljsf;sf]    k|ltj4tf Ps lbuf]    eljiosf 
nflu clgjfo{ x'g]   5 . xl/   t ljsf; Ps j}   lZjs cfjZostf xf]   , h'g 
:   yfgLo ;Gbe{, ;|f]   t /    r'gf}   tLx¿df cfwfl/   t leGgtf b]   vfpF5 . b]   zx¿n]    
jftfj/   0fLo ;+/   If0f ub{}    cfly{s j[l4 k|j4{g ug{ lbuf]    cEof;x¿sf]    
cfjZostf klxrfg ub}   { ;fdflhs ;dfgtf ;'lglZrt ug{ k|of; ul/   /   x]   sf 
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5g\ . lbuf]    ljsf; nIox¿ xfl;n ug{ ;xof]   ufTds k|of; /    gjk|jt{gsf/   L 
;dfwfgx¿ dxŒjk"0f{ x'g]   5g\ . ;xsfo{df cGt/   f{li6«o k|of;, k|ljlws 
gjk|jt{g /    ;dfj]   zL gLltx¿ :   jLsfb}   { ckgfpg]    xf]    eg]    o;n]    lbuf]    /    
;a}   nfO{ cg's"n x'g]    j}   lZjs kl/   b[Zo cjZo lgdf{0f x'g]   5 .

xl/   t ljsf;;DaGwL cEof;sf d'Vo kf“r 36gf cWoog
!=  :   jL8]   g M gjLs/   0fLo pmhf{ If]   qsf]    g]   t[Tjstf{

:   jL8]   gn]    ;g\ @)$) ;Dd b]   zdf ztk|ltzt gjLs/   0fLo pmhf{ 
xfl;n ug{]    dxŒjfsf+IfL nIo cl3 ;f/   ]   /    o'4:   t/   df sfd ul/   /   x]   sf]    5 . 
of]    b]   zn]    hLjfZd OGwg -kmf]   l:   ;n ˆo"N;_af6 xfO8«f]   On]   lS6«s, jfo' /    
;f}   o{ pmhf{sf]    ljljw ld>0fdf k|efjsf/   L 9Ë /    9fFrfdf sfd ul/   /   x]   sf]    
5 . oftfoft /    tfksf nflu d'Vo k|of;sf ¿kdf afof]   ̂o"nsf]    Jofks 
k|of]   u x'g]    u/   ]   sf]    5, h;n]    sfa{g pT;h{gnfO{ Jofks dfqfdf 36fPsf]    
5 . :   jL8]   gn]    ;g\ !((! df sfa{g s/    nfu" u/   ]   sf]    lyof]    . h'g k|of;n]    
Joj;fosf ;fy}    JolQmx¿nfO{ sd pT;h{g ug]   { k|ljlwx¿ ckgfpg 
k|f]   T;flxt u/   ]   sf]    lyof]   , 5 . o; s/   n]    u|Lgxfp; Uof; pT;h{gdf 
pNn]   vgLo sdL NofPsf]    kfOG5 . ;fy}    o;n]    cfly{s j[l4b/    a9fPsf]    5 . 
kmn:   j¿k :   jL8]   gn]    lbuf]    pmhf{ cEof;sf nflu cfˆgf]    gd"gf :   yn agfPsf]    
5 . p;sf]    cEof;n]    s;/   L alnof]    gLltut /   0fgLlt /    gjk|jt{gzLn 
k|ljlwsf]    k|of]   un]    jftfj/   0fLo k|ult x'g;S5 eg]   /    k|dfl0ft ul/   lbPsf]    5 
hxfF p;n]    cfˆgf]    cfly{s hLjgnfO{ klg u'dfpg' k/   ]   sf]    5}   g .

@= hd{gLM PghL{ljG8]    -pmhf{ ultzLntf_
hd{gLsf]    PghL{ljG8]    cyf{t\ pmhf{ ultzLntfnfO{ ljZjn]    Pp6f ;du| 

/    dxŒjfsf+IfL gLltut kl/   of]   hgf dfG5 . h;n]    b]   zsf]    pmhf{ k|0ffnLnfO{ 
clws lbuf]    agfpg]    /    hLjfZd OGwg -kmf]   l:   ;n ˆo"N;_df lge{/   tf sd 
ug]   { nIo /   fv]   sf]    5 . o; of]   hgfn]    ;g\ @)@@ ;Dd cf0fljs pmhf{ 
;dfKt ug{]    /    ;g\ @)%) ;Dd gjLs/   0fLo pmhf{sf]    lx:   ;fnfO{ *) 
k|ltztdf k'¥ofpg]    nIo /   fv]   sf]    5 . h'g ¿k/   ]   vf cGtu{tsf]    k|d'v 
k|of;df gjLs/   0fLo ;|f]   t 5 . To;af6 pTkflbt ljB't\sf]    lglZrt e'QmfgL 
lbg]    ljifodf Uof/   ]   G6L lbg …   lkm8–Og–6\ofl/   ̂;\Ú     x¿ ;dfj]   z ul/   Psf 5g\ . 
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of]    lsgeg]    ;f}   o{ /    jfo' pmhf{ If]   qdf x'g]    nufgL dxŒjk"0f{ 5 eg]   /    k|]   l/   t 
ul/   Psf]    5 . hd{gLn]    ljleGg If]   qdf pmhf{ bIftf;DaGwL pkfox¿nfO{ 
Jofks dfqfdf k|j4{g u/   ]   sf]    5 . To;sf]    k|efj dxŒjk"0f{ k/   ]   sf]    klg 
5 . hxfF gjLs/   0fLo pmhf{ Ifdtfdf pNn]   vgLo j[l4 ePsf]    5 . o:   t}   , 
Psflt/    xl/   t k|ljlw If]   qx¿df /   f]   huf/    l;h{gf ePsf]    5 eg]    csf]   {lt/    
sfa{g pT;h{gdf klg dxŒjk"0f{ sdL cfPsf]    5 . o;sf/   0f hd{gLnfO{ 
j}   lZjs pmhf{ gjk|jt{gsf]    g]   t[TjbfoL e"ldsfdf ljZj;fd' pEofPsf]    5 .

#= sf]   :   6fl/   sf M …   Osf]   –6'l/   hdÚ      /    jg ;+/   If0fdf cAan
sf]   :   6fl/   sf cfˆgf]    jftfj/   0fLo lbuf]   kgk|lt k|lta4 b]   z 

dflgG5 . h;sf nflu …   Osf]   –6'l/   hdÚ      /    jg ;+/   If0fsf nflu ljz]   if 
kxn ul/   /   x]   sf]    5 . of]    b]   zn]    kfl/   l:   yltsLo ;]   jfsf nflu e'QmfgL 
-k]   d]   G6 km/    Osf]   –l;:   6d ;le{;]   h–lkOP;_ sfo{qmd nfu' u/   ]   sf]    5 . 
h;n]    hUufwgLx¿nfO{ jg tyf jftfj/   0fLo k|0ffnLnfO{ oyfl:   yltdf 
sfod /   fVg /    k'g:   yf{kgf ug{ Ifltk"lt{ k|bfg ub{5 . o; sfo{qmdn]    jg 
s6fgsf]    k|j[lQlj?4 h'6\g dxŒjk"0f{ e"ldsf lgefPsf]    5 . h;n]    ljutsf 
s]   xL bzsdf jg jftfj/   0fsf If]   qdf pNn]   Vo j[l4 NofPsf]    5 . o:   t}   , 
sf]   :   6fl/   sfn]    lbuf]    cfly{s df]   8]   nsf ¿kdf …   Osf]   –6'l/   hdÚ     nfO{ k|j4{g u/   ]   sf]    
5 . oxfF y'k|}    /   fli6«o kfs{ /    h}   ljs ljljwtfn]    ;d[4 kl/   b[Zox¿ 5g\, 
h;n]    nfvf}   F ko{6snfO{ jif]   {gL cfslif{t ul/   /   x]   sf]    b]   lvG5 . oL k|of;x¿n]    
s]   jn jftfj/   0fLo :   jf:   YonfO{ ;'wf/    /    k|j4{g t u/   ]   sf]    5 g}   , ;Fu}    cy{tGq 
klg alnof]    agfO/   x]   sf]    5 . h]    xf]   ;\, o; sfo{n]    sf]   :   6fl/   sfnfO{ lbuf]    
ko{6g /    ;+/   If0fsf If]   qdf j}   lZjs g]   tf agfPsf]    5 .

$= rLg M kfl/   l:   yltsLo ;Eotfsf]    u'?
rLgsf]    xl/   t ljsf;sf]    b[li6sf]   0f kfl/   l:   yltsLo ;Eotf -Osf]   nf]   lhsn 

l;lenfOh]   ;g_sf]    cjwf/   0ffdf ;d]   l6Psf]    5 . p;n]    lbuf]    cEof;nfO{ 
b]   zsf]    Jofks ljsf; /   0fgLltdf k|of]   u u/   ]   sf]    5 . rLg ;/   sf/   n]    
gjLs/   0fLo pmhf{ k|ljlwx¿df ljz]   ifu/   L ;f}   o{ /    jfo' pmhf{df 7'nf]    
nufgL u/   ]   sf]    kfOG5 . l5d]   sL b]   z rLg ;+;f/   sf]    ;a}   eGbf 7'nf]    ;f}   o{ 
Kofgn pTkfbs ag]   sf]    5 . jftfj/   0fd}   qL ;x/   x¿sf]    ljsf; u/   ]   sf]    
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rLgn]    lbuf]    ;x/   L of]   hgf, k|efjsf/   L ;fj{hlgs oftfoft /    xl/   t ejg 
lgdf{0fsf cEof;x¿df cfkm"nfO{ s]   lGb|t u/   ]   sf]    e]   l6G5 . oL ;a}   sf 
nflu s8f jftfj/   0fLo lgodx¿ nfu" u/   ]   sf]    5 . h;sf]    k|efj ljleGg 
;x/   df jfo' k|b"if0fsf]    :   t/   df pNn]   vgLo sdLdf cfPsf]   af6 :   ki6 x'G5 . 
rLgn]    ;g\ @)^) ;Dd …   sfa{g t6:   yÚ      cj:   yf agfpg]    k|lta4tf 
JoQm u/   ]   sf]    5 . o;n]    ljsf;sf]    lbuf]   kgdf kl/   jt{gsf/   L kl/   jt{g 
-6«fG;kmd]   {6Le l:   jˆ6_nfO{ k|ltlalDat u5{ .

%= blIf0f sf]   l/   of M xl/   t j[l4 /   0fgLlt -u|Lg u|f]   y :   6«f6]   hL_sf]    g]   t[Tjstf{
blIf0f sf]   l/   ofn]    xl/   t j[l4 ug]   { /   0fgLltsf]    g]   t[Tj ljZjnfO{ k|bfg 

ul/   /   x]   sf]    5 eGbf km/   s gknf{ . xl/   t k|ljlw /    lbuf]    cEof;sf]    k|j4{g 
ub}   { sf]   l/   ofn]    cy{tGqnfO{ ¿kfGt/   0f ug{]    p2]   Zo /   fv]   sf]    5 . p;n]    of]    
;lqmo b[li6sf]   0fsf]    ;'?cft ;g\ @))* df u/   ]   sf]    lyof]    . h'g /   0fgLltn]    
gjLs/   0fLo pmhf{, pmhf{ bIftf j[l4 /    xl/   t k|ljlwdf gjk|jt{gnfO{ 
k|f]   T;flxt ug]   {5, ul/   /   x]   s}    5 . k|d'v ¿kdf xl/   t gofF ;Demf}   tf;d]   t 
;dfj]   z 5 . ;Demf}   tfn]    hnjfo' kl/   jt{gsf]    ;fdgf ub{}    gjLs/   0fLo pmhf{ 
/    xl/   t k"jf{wf/   df /   f]   huf/    l;h{gf ug]   { nIo;d]   t /   fv]   sf]    b]   lvG5 . blIf0f 
sf]   l/   ofn]    xl/   t k|ljlwx¿sf]    cg';Gwfg /    ljsf;df klg 7"nf]    nufgL u/   ]   sf]    
5 . of]    k|of;n]    o;nfO{ j}   lZjs xl/   t cy{tGqdf pbfx/   0fLo agfPsf]    5 . 
o:   tf ljz]   if kl/   0ffdn]    ljleGg If]   qdf xl/   t nufgLdf j[l4 x'g]   , /   f]   huf/    
l;h{gf ug]   { /    pmhf{ bIftf j[l4 ug]   { h:   tf sfddf d2t k'¥ofPsf]    kfOPsf]    
5 . pQm sfo{ sf]   l/   of;Fu}    ljZjs}    cfly{s j[l4 /    jftfj/   0fLo lbuf]   kgsf 
nflu pNn]   Vo e"ldsf lgjf{x ug]   {df b'O{dt 5}   g .

ljsf;sf]    lbuf]   kgnfO{ cfly{s of]   hgfleq ;dflxt ubf{ dxŒjk"0f{ 
jftfj/   0fLo, ;fdflhs /    cfly{s nfex¿ k|fKt ug{ ;lsG5 eGg]    s'/   f 
k|dfl0ft x'Fb}   5 . oL pbfx/   0faf6 l;s]   /    nfU5, cGo /   fi6«x¿n]    :   yfgLo–
cGt/   f{li6«o r'gf}   tLx¿nfO{ ;Daf]   wg ug{ ;Sg]   5g\ . g]   kfnn]    klg o; sd{df 
cfkm"nfO{ cAan ;flat ug{ ;Sg'k5{ . j}   lZjs ljsf;sf]    lbuf]   kgsf 
nIox¿df of]   ubfg k'¥ofpg]    o:   tf ;dfwfgn]    rfF8}    xl/   t ljsf;df  
km8\sf]    dfg]   {5g\ .
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xl/   t ljsf;sf kmfObf /    a]   kmfObf
xl/   t ljsf;sf]    cjwf/   0ffn]    ljz]   if ¿kdf jftfj/   0fLo lbuf]   kgnfO{ 

cfly{s of]   hgf /    ;fdflhs gLltx¿df ;dflxt u5{ . hnjfo' kl/   jt{g /    
jftfj/   0fLo ljgfzn]    j}   lZjs d'2fx¿ em]   ln/   x]   sf]    ljZjn]    ca xl/   t ljsf; 
ug'{sf]    ljsNk 5}   g . ljZje/   sf b]   zx¿n]    ljsf;sf qmddf jftfj/   0fLo 
k|efjnfO{ sd ug'{ g}    a'l4dfgL x'g]    b]   lvPsf]    5 . o;sf nflu cfly{s j[l4 
k|j4{g ug{ xl/   t k|ljlwx¿, gjLs/   0fLo pmhf{ ;|f]   tx¿ /    lbuf]    cEof;x¿ 
ckgfpg h?/   L 5, ;r]   t b]   zx¿n]    t of]    sfo{sf]    yfngL ul/   ;s]   sf 5g\ .

xl/   t ljsf;sf kmfObf
xl/   t ljsf;n]    kfl/   l:   yltsL /    h}   ljs ljljwtfsf]    ;+/   If0f u5{, 

h;n]    ljleGg lsl;dsf k|b"if0f /    hnjfo' kl/   jt{gh:   tf d'2fx¿sf]    ;fdgf 
ug{ d2t k'U5 . xl/   t k|ljlwx¿df sdhf]   /    x'g'k/   ]   sfn]    gjLs/   0fLo pmhf{, 
pmhf{ bIftf /    lbuf]    s[lif If]   qdf /   f]   huf/    l;h{gf ug{ ;lsg]    cj:   yf 5 . 
h;n]    cfly{s j[l4;d]   t k|j4{g u5{ . o;n]    ;fj{hlgs :   jf:   Yodf ;'wf/    
ug]   {5 . k|b"if0f 36fpg]    dfq geO{ ;kmf pmhf{ k|j4{g ubf{ xfjf /    kfgLsf]    
u'0f:   t/   df ;'wf/    cfpF5 . of]    sfo{ ;d'bfosf]    :   jf:   Yo kl/   0ffd kmnbfoL 
b]   lvG5 . xl/   t ljsf;sf cEof;n]    ;d'bfox¿sf]    hnjfo' k|efjdf cg's"ntf 
j[l4 ub{5, h:   t}    df}   ;dL 36gfx¿ . ;|f]   tnfO{ a9fpFb}    o;n]    o;sf]    lbuf]    
Joj:   yfkg ug{ k|j4{g u5{ . ;dfj]   zL j[l4 /    ;fd'bflos ;+nUgtfnfO{ 
k|fyldstf lbG5 o;n]    . ;fy}   , ;fdflhs c;dfgtfnfO{ ;Daf]   wg ug{ /    
;LdfGts[t ;d'bfonfO{ ;zQm kfg{ klg of]    cy{k"0f{ x'G5 .

xl/   t ljsf;sf a]   kmfObf
xl/   t k|ljlwx¿df b]   lvPsf ;d:   of lrg{ k|f/   lDes nufgLsf]    

cfjZostf kb{5, h'g dxŒjk"0f{ x'G5 . ljsf;zLn b]   z /    sd cfo ePsf 
;d'bfosf nflu of]    ;xh ljifo xf]   Og . k/   Dk/   fut pBf]   ux¿sf sf/   0f 
o; If]   qdf /   f]   huf/   L u'dfpg]    /    cfly{s Jojwfg Nofpg]    hf]   lvd x'G5 . 
hals xl/   t k|ljlwx¿sf]    sfof{Gjogn]    k|ljlws ;Ldf, k"jf{wf/   sf]    cefj 
/    cg';Gwfg tyf ljsf;sf]    sdL h:   tf cj/   f]   wsf]    ;fdgf ug{ ;xof]   u 
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k'¥ofpF5 . c;Ët gLlt, /   fhgLlts OR5fzlQmsf]    sdL /    lgofds 9fFrfn]    
xl/   t ljsf;sf kxn k|of;sf]    k|efjsf/   L sfof{Gjogdf afwf k'¥ofpg 
;S5g\ . olb o;tk{m a]   n}   df Wofg glbP xl/   t ljsf;sf k|of;x¿n]    
ljBdfg c;dfgtfnfO{ 36fpg xf]   Og, a9fpg ;S5 . of]    s'g cy{df  
eg]    ;LdfGts[t ;d'bfonfO{ lg0f{o lgdf{0f k|lqmofaf6 alxis[t u/   ]   sf]    
v08df .

o;/   L, xl/   t ljsf;n]    jftfj/   0fLo cv08tf, cfly{s ;d[l4 /    
;fdflhs ;dfgtfaLrsf]    ;Gt'ng /   fVb}    lbuf]    j[l4 xfl;n u5{ . t/    klg 
o;df r'gf}   tLx¿ w]   /   }    5g\ . xl/   t ljsf;sf]    ;kmn sfof{Gjogsf nflu 
;/   sf/   , lghL If]   q /    ;/   f]   sf/   jfnf ;d'bfosf]    ;+of]   hg /    ;xsfo{ clgjfo{ 
x'G5 . lsgeg]    ;ª\qmd0f ;dfg, ;dfj]   zL /    lbuf]    x'g'k5{ . ljZjn]    
csfl;Fb}    u/   ]   sf jftfj/   0fLo ;Í6sf]    ;fdgf ub{}    hfFbf xl/   t ljsf;sf 
l;4fGtn]    To;nfO{ lrb}   { hfnfg\ . xfdL ;a}   n]    eljiosf lk9Lsf nflu 
lbuf]    eljio lgdf{0f ug{ dxŒjk"0f{ e"ldsf v]   Ng'k5{ eGg]    x]   Ssf x/   fpg  
lbg'x'Fb}   g .

xl/   t ljsf;df g]   kfnsf]    ;Gbe{
g]   kfn klg s]   xL jif{b]   lv lbuf]    cfly{s j[l4, jftfj/   0fLo ;+/   If0f /    

;fdflhs ;dfgtfsf]    dfu{ cfˆgf kfOnf cl3 a9fO/   x]   sf]    5 . hnjfo' 
kl/   jt{g /    o;sf cg]   s k|efj em]   ln/   x]   sf]    g]   kfnn]    o;/   L xl/   t ljsf;sf]    
dxŒjnfO{ a'‰g' /    cGo b]   z;Fu}    xft]   dfnf]    ub}   { cl3 a9\g' cfhsf]    
cfjZostf klg xf]    . g]   kfnsf]    ef}   uf]   lns /    ;fdflhs–cfly{s ;Gbe{ 
k[ys 5 . g]   kfnsf]    xl/   t ljsf;df o;sf]    wgL h}   ljs ljljwtf, hnjfo' 
kl/   jt{gk|ltsf]    ;+j]   bgzLntf clg lbuf]    ljsf;sf cfsf+Iffn]    kSs}    klg o; 
dxŒjfsf+IfL sfdnfO{ cfsf/    lbg]   df ljZj:   t x'g ;lsG5 .

g]   kfnsf]    xl/   t ljsf;tk{msf]    ofqf @)%) -;g\ @)))_sf]    bzssf]    
k|f/   De;Fu}    ;'? ePsf]    kfOG5 . g]   kfndf ;/   sf/   L k|of;af6 yfngLdf 
ljz]   ifu/   L jftfj/   0f ;+/   If0f /    lbuf]    ;|f]   t Joj:   yfkgsf nflu gLltx¿sf]    
lgdf{0f ul/   Psf]    lyof]    . @)$( ;fndf /   fli6«o jftfj/   0fLo gLlt ckgfPsf]    
g]   kfnn]    /   fli6«o of]   hgfdf jftfj/   0fLo d'2fx¿ ;dflxt ug]   { cfwf/   x¿ 
;dfj]   z u/   ]   sf]    lyof]    .
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g]   kfndf ePsf k|d'v kxn /    /   0fgLlt

/   fli6«o hnjfo' kl/   jt{g gLlt @)!!M of]    gLltn]    hnjfo' kl/   jt{gsf 
k|efjx¿nfO{ ;Daf]   wg ug{ cg's"ng agfpg]    ;fy}    k|efjx¿nfO{ 36fpg]    

lsl;dsf /   0fgLltx¿sf]    /   ]   vfÍg ug]   { nIo /   fv]   sf]    5 . o; gLltn]    

;+j]   bgzLn ;d'bfo, kof{j/   0fLo k|0ffnL /    sd sfa{g pT;h{gnfO{ k|j4{g 

ug{]    nIo /   fv]   sf]    5 .

kfl/   l:   yltsLo cfwf/   df cg's"ngM g]   kfnn]    kfl/   l:   yltsLo cfwf/   df 

cg's"ng /   0fgLltnfO{ ckgfPsf]    5, h;n]    k|fs[lts ;|f]   tx¿sf]    lbuf]    

Joj:   yfkg ug]   {5 . o;df j[Iff/   f]   k0f, df6f]   sf]    ;+/   If0f /    lbuf]    s[lif cEof; 

;dfj]   z ul/   Psf 5g\ .

gjLs/   0fLo pmhf{ ljsf;M gjLs/   0fLo pmhf{sf]    ;DefjgfnfO{ klxrfg ub{}    
g]   kfnn]    hnljB't\, ;f}   o{ /    afof]   Uof; kl/   of]   hgfdf nufgL ub}   { cfPsf]    5 . 

hnljB't\ gLlt lghL nufgLnfO{ k|f]   T;flxt ug{]    p2]   Zon]    agfOPsf]    5 . 

g]   kfnnfO{ ;kmf pmhf{ lgof{ts agfpg]    nIo klg /   flvPsf]    5 .

;fd'bflos jg sfo{qmdM @)@) -;g\ !(&)_sf]    bzsdf ;'? ePsf]    
o; sfo{qmdn]    :   yfgLo ;d'bfonfO{ jg ;|f]   tnfO{ lbuf]    ¿kdf Joj:   yfkg 

ug]   { sfddf ;lqmo agfpFb}    cfPsf]    5 . ;d'bfo jgn]    dxŒjk"0f{ j[If/   f]   k0f 

/    h}   ljs ljljwtf ;+/   If0fdf of]   ubfg k'¥ofPsf]    kfOG5 . ;fy}   , u|fdL0f 

;d'bfox¿sf]    hLjgofkgdf klg o; sfo{qmdn]    dxŒjk"0f{ of]   ubfg u/   ]   sf]    

5 .

xl/   t ;x/   sf nflu kxnM g]   kfnsf ;x/   L If]   qx¿n]    lbuf]    ;x/   L of]   hgf 
ckgfpg yfn]   sf 5g\ . hxfF xl/   t ljsf;sf l;4fGtx¿ sfof{Gjog ug]   { 

sfd eO/   x]   sf]    5 . ;fj{hlgs oftfoft, kmf]   xf]   /    Joj:   yfkg /    xl/   t 

:   yfgx¿ agfpFb}    ltgsf]    ;'wf/   df Wofg s]   lGb|t ug]   { sfd klg ;/   f]   sf/   jfnf 

lgsfoaf6 eO/   x]   sf]    5 .
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jt{dfg k|of;x?

PsLs[t ;|f]   t Joj:   yfkgM g]   kfnn]    kfgL, e"ld /    jg ;|f]   tx¿nfO{ Joj:   yfkg 
ug{ PsLs[t b[li6sf]   0f tof/    kf/   L k|j4{g ub{}   5 . h;df ;+/   If0f ug]   {b]   lv 
cfly{s ljsf;nfO{ ;Gt'ng /   fVg]   ;Ddsf sfd ;fd'bflos g]   t[Tjx¿af6 
eO/   x]   sf 5g\ .

cfktsfnLg hf]   lvd Go"gLs/   0fM k|fs[lts ljkb\x¿k|lt ;+j]   bgzLn 
eO/   xg'kg]   { cj:   yfdf g]   kfn 5 . To;}   n]    g]   kfnn]    hnjfo' kl/   jt{g;Fu 
;DalGwt hf]   lvdx¿ h:   t}    e"–Ifo /    af9Lklx/   f]    36fpgsf nflu ljleGg 
/   0fgLlt nfu" ul/   /   x]   sf]    5 . o;df 36gf x'g'cufj}    ;"rgf lbg]    -r]   tfjgL_ 
k|0ffnL h8fg ug]   {b]   lv ;fd'bfon]    ug'{kg]   { k"j{tof/   Lsf sfo{qmdx¿;Dd 
;dfj]   z ul/   Psf 5g\ .

cGt/   f{li6«o ;xsfo{M g]   kfn xl/   t ljsf;sf nflu ljleGg sfo{ ug{ 
cGt/   f{li6«o ;Ë7g /    bftfx¿;Fu ;lqmo 9Ën]    ;xsfo{ ul/   /   x]   sf]    5 . 
;+o'Qm /   fi6« ljsf; sfo{qmd h:   tf ;+:   yf;Fusf]    ;fem]   bf/   Ldf g]   kfnsf lbuf]    
kl/   of]   hgfdf cg'bfg /    k|fljlws ;xof]   u k|bfg ug]   { sfd eO/   x]   sf]    5, 
h;n]    ;xh agfPsf]    klg 5 .

ljleGg r'gf}   tLM oL ljleGg k|of;x¿ ul/   /   x]    klg g]   kfnn]    ;Lldt ljQLo 
;|f]   t, /   fhgLlts cl:   y/   tf /    :   yfgLo:   t/   df cbIf hgzlQm cflb ;d:   of 
/ r'gf}   tLsf]    ;fdgf ul/   /   x]   sf]    5 . csf]   {tk{m, ;Gt'lnt ljsf;sf nflu 
jftfj/   0fLo ;+/   If0fsf]    ;Gt'ng cTofjZos x'G5 h'g g]   kfnsf nflu hl6n 
d'2f ag]   sf]    5 .

eljiosf]    lbzfM ljsl;t b]   z ;/   x g]   kfn klg xl/   t ljsf;sf]    ofqfdf 
cl3 a9\g lgDg sfd ug'{kg]   { x'G5 . ;j{k|yd, ;/   f]   sf/   jfnf gLltx¿nfO{ 
alnof]    agfpg'k5{ . ;DalGwt gLltx¿nfO{ lg/   Gt/    ;'wf/    ub{}    sfof{Gjog /    
k|j4{g ug'{kg]   { x'G5 . ;fd'bflos ;+nUgtf csf]   { k|fyldstf x'g'k5{ . lg0f{o 
lgdf{0f k|lqmofdf ;fd'bflos ;xeflutfnfO{ a9fpg'sf]    ljsNk g]   kfn;Fu 
5}   g . of]    lsgeg]    ljsf; k|of;nfO{ :   yfgLo ¿kdf ;fGble{s /    lbuf]    
gagfP;Dd ;d:   ofsf]    ;fdgf ul/   /   xg'k5{ . k|ljlwdf nufgL t]   ;|f]    r/   0f 
xf]    . ;|f]   t Joj:   yfkg, pmhf{ bIftf /    hnjfo' cg's"ng cflb ;'wf/    ug{ 
k|ljlwsf]    clwstd pkof]   u ug'{kg]   { b]   lvG5 .
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o;/   L, g]   kfnsf]    xl/   t ljsf;df k|lta4tf s]    s:   tf]    x'g'k5{ /    
s;/   L cl3 a9\g'k5{ eGg]    ljifo o;sf gLltx¿ /    ;d'bfodf cfwfl/   t 
k|of;af6 dfq :   ki6 x'G5 . b]   zn]    cfˆgf]    ljsf; dfu{df cl3 a9\b}    ubf{ 
ljsf;sf lbuf]    cEof;x¿ ;dfj]   z ub}   { cfly{s j[l4 xfl;n ug{'kg]   { x'G5 . 
h;n]    g]   kfnh:   tf]    wgL k|fs[lts ;Dkbfn]    o'Qm b]   znfO{ cem ;+/   If0f ug{ 
d2t ug{]   5 . lg/   Gt/    o;d}    s]   lGb|t /   x]   /    /    cGo b]   z;Fu ;xsfo{ u/   ]   /    
g]   kfnn]    cfˆgf]    ;du| e"–efudf xl/   t ljsf; ug{ ;Sg]   5 h'g ljZjs}    
nflu Pp6f pbfx/   0f aGg]    5 .

o"Pg8LkLsf]    e"ldsf
;+o'Qm /   fi6« ljsf; sfo{qmd -o"Pg8LkL_ g]   kfnsf xl/   t 

of]   hgf÷kl/   of]   hgfnfO{ ;dy{g ub}   { ltgsf]    sfof{Gjogdf dxŒjk"0f{ e"ldsf 
v]   Nb}    cfPsf]    cGt/   f{li6«o ;+:   yf xf]    . k|fljlws ;xfotf /    Ifdtf lgdf{0f, 
ljQLo ;dy{g, ;fd'bfodf cfwfl/   t b[li6sf]   0fM hnjfo' kl/   jt{g cg's"ng 
/    Go"gLs/   0f, kfl/   l:   yltsLo ;+/   If0f, cg'udg /    d"NofÍg, ;fem]   bf/   L /    
;xof]   u h:   tf ljifo If]   qdf o"Pg8LkLn]    ;/   sf/   sf lgsfo, gful/   s ;dfhsf 
;+:   yf /    lghL If]   q;Fu ldn]   /    xl/   t ljsf;sf nflu ;xof]   u u5{ . ;fy}   , 
cfjZos ;|f]   tx¿sf]    aGbf]   a:   t ul/   lbG5 . o;sf ;fy}    cGt/   f{li6«o ;xsfo{sf]    
jftfj/   0f;d]   t tof/    kfl/   lbG5 . jftfj/   0fLo /    ljsf; kl/   of]   hgfx¿ 
pRr:   t/   sf]    agfpg cGt/   f{li6«o Ph]   G;L /    bftf;Fusf]    ;fem]   bf/   LnfO{ ;xh 
agfpF5 .

g]   kfndf xl/   t ljsf;sf r'gf}   tLx¿
g]   kfnn]    xl/   t ljsf;sf]    vf]   hdf s]   xL clåtLo r'gf}   tL ;fdgf 

ul//x]sf] 5 . h;n]    o;sf]    ef}   uf]   lns, ;fdflhs–cfly{s /    /   fhgLlts 
;Gbe{nfO{ k|efljt u5{ . oxfF s]   xL k|d'v r'gf}   tL k|:   t't ul/   Psf 5g\ . 
;Lldt ljQLo ;|f]   tx¿, /   fhgLlts cl:   y/   tf, k|ljlws cj/   f]   wx¿, hnjfo' 
kl/   jt{gsf]    ;+j]   bgzLntf, ;fdflhs–cfly{s c;dfgtfx¿, Ifdtf lgdf{0fsf]    
cfjZostf, ;fj{hlgs hfu¿stfsf]    cefj, k/   Dk/   fut pBf]   ux¿df lge{/   tf 
/    k"jf{wf/   sf]    ;Lldttf cflb g]   kfnsf nflu r'gf}   tL x'g\ .
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g]   kfnsf ;Gbe{df w]   /   }    xl/   t ljsf; kl/   of]   hgf cfjZos 5g\ . 
h;nfO{ 7'nf]    k|f/   lDes nufgL ug'{kg]   { b]   lvG5 . g]   kfn Ps ljsf;zLn b]   z 
ePsfn]    k|foM ;Lldt ljQLo ;|f]   tx¿df e/    kg'{kg]   { x'G5, o;n]    7'nf]    ;+3if{ 
ug{ nufpF5 . cGt/   f{li6«o ljQkf]   if0f /    nufgLdf kx'Fr k'¥ofpg k|zf;lgs 
sl7gfO 5 g]   kfnnfO{ . dha't ljQLo k"jf{wf/   sf]    cefj csf]   { r'gf}   tL 
xf]    . /   fhgLlts cl:   y/   tf /    ;/   sf/   sf]    af/   Daf/    kl/   jt{gn]    bL3{sfnLg 
xl/   t ljsf; /   0fgLltx¿ sfof{Gjogdf cj/   f]   w k'¥ofO/   x]   sf]    5 . ;/   sf/   n]    
agfpg]    gLlt lg/   Gt/    k|efjsf/   L 9Ën]    k|of]   udf cfpg'kg]   { eP klg To;df 
sl7gfO cfOkg]   { u/   ]   sf]    5 . :   yfoL ;/   sf/    gx'Fbf /    l;:   6dn]    sfd gubf{ 
hf/   L kl/   of]   hgf /    kxndf Jojwfg cfO/   xg ;S5 .

xl/   t k|ljlwsf]    cjnDag lbuf]    ljsf;sf nflu dxŒjk"0f{ 5 t/    
g]   kfnn]    k|ljlws ;Lldttfsf]    ;fdgf ul/   /   x]   sf]    5 . oxfF pGgt k|ljlwsf 
nflu :   yfgLo ljz]   if1tf /    k"jf{wf/   sf]    klg cefj 5 . h;n]    gjLs/   0fLo 
pmhf{ kl/   of]   hgf /    lbuf]    cEof;sf]    sfof{Gjog ;xh b]   lvFb}   g . g]   kfn 
hnjfo' kl/   jt{gsf]    k|efjx¿df cTolws ;+j]   bgzLn 5 . lxpF klUng', 
e"–:   vng eO/   xg' /    df}   ;ddf kl/   jt{g eO/   xg' h:   tf r'gf}   tLn]    xl/   t 
ljsf;sf of]   hgf /    ltgsf]    sfof{GjognfO{ hl6n agfpF5g\ . kl/   jt{gzLn 
jftfj/   0fLo cj:   yfx¿df lbuf]    9Ën]    sfd ug{ cg's"ng /   0fgLltx¿ 
cfjZos k5{g\ eGg]   df ;/   sf/    rgfvf]    x'g'k5{, eO/   xg'k5{ .

;fdflhs c;dfgtfx¿n]    xl/   t ljsf; nfu" ug{ r'gf}   tLx¿ 
ylklbG5 . ;LdfGts[t ;d'bfon]    ;|f]   tx¿df lg0f{o lgdf{0f k|lqmofsf]    kx'Frdf 
clg xl/   t k|of;sf nfedf kfpg'kg]   { cj;/    klg u'dfO/   x]   sf x'G5g\ . 
To;}   n]    ljsf;nfO{ ;dfj]   zL /    ;dfg cj;/   n]    o'Qm agfpg' ;kmn aGg]    
;"q xf]    . xl/   t ljsf;sf]    k|efjsf/   L sfof{Gjogsf nflu bIf hgzlQm 
/    dha't ;+:   yfut ;+/   rgfx¿ cfjZos k5{g\ . g]   kfnn]    oL ;d:   of 
klg ef]   lu/   x]   s}    5 . jftfj/   0fLo Joj:   yfkg, lbuf]    cEof;x¿ /    gLlt 
sfof{Gjogdf ljz]   if1tf a9fpg g]   kfnn]    klg cfjZos 5 .

g]   kfnsf]    ;Gbe{df ;j{;fwf/   0f gful/   s xl/   t ljsf;sf cjwf/   0ff 
/    cEof;x¿df vf;}    leh]   sf]    kfOFb}   g . lbuf]    ljsf;sf cEof;x¿sf]    ;kmn 
cjnDag /    gLltut pkfox¿ cjnDag ug{ pgLx¿nfO{ sfdofjL agfpg 
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h?/   L x'G5 . ;fj{hlgs ;dembf/   L /    ;+nUgtfdf ;/   sf/   sf]    tk{maf6 Wofg 
a9fpg' cfjZos 5 . g]   kfnsf]    cy{tGq cem}    k/   Dk/   fut pBf]   ux¿d}    lge{/    
5 eGbf cTo'lQm x'Fb}   g . h'g ;du| ljsf; /    xl/   t ljsf;sf]    cj/   f]   ws 
x'g\ . xfnsf]    ;du| cj:   yf g]   kfnsf]    xl/   t ljsf;sf nIox¿;Fu d]   n 
vfFb}   g . oL If]   qx¿df lbuf]    cEof; ug{' cfkm}   Fdf r'gf}   tLk"0f{ 5 lsgls 
:   yflkt cEof; /    ;f+:   s[lts b[li6sf]   0fx¿ lrg{ Tolt ;xh 5}   g . ljz]   ifu/   L 
u|fdL0f If]   qx¿df k"jf{wf/    5}   gg\, ePsf klg k"0f{ 5}   gg\, sdhf]   /    5g\ .

g]   kfnsf nflu k|efjsf/   L xl/   t ljsf; sfof{Gjogsf pkfo

ca cem cfqmfds ¿kdf g]   kfnn]    xl/   t ljsf;df nfUg'kg]   { b]   lvG5 . 
ljZjdf b]   lvPsf k[ys k|of; /    kl/   0ffdsf]    cWoog, cg';Gwfg u/   L cfˆgf]    
e"uf]   nnfO{ Wofgdf /   fv]   /    of]    sfo{ cl3 a9fpg' cfhsf]    cfjZostf klg 
xf]    . o;sf nflu /   fli6«o of]   hgfdf lbuf]   kg ;dflxt ug{' pko'Qm x'G5 . 
cfly{s j[l4 ub}   { jftfj/   0fLo ;+/   If0f /    ;fdflhs ;dfgtfsf nflu 
xft]   dfnf]    ub}   { cl3 a9\g'sf]    ljsNk g]   kfn;Fu 5}   g . /   fli6«o /    :   yfgLo 
ljsf; of]   hgfx¿df jftfj/   0fLo lbuf]   kgnfO{ ;d]   6\b}    /    ;+Zn]   if0f ub}   { cl3 
a9\g' /    al9/   xg'kg]   { x'G5 .

gjLs/   0fLo pmhf{ nufgLnfO{ k|f]   T;fxg ug{' g]   kfnsf]    bf]   ;|f]    kfOnf]    
xf]    . To;}   n]    ;f}   o{, jfo' /    hnljB't\ h:   tf gjLs/   0fLo pmhf{ ;|f]   tx¿df 
nufgL a9fpg'kg]   { x'G5 . o;sf nflu ljQLo k|f]   T;fxg ug]   {, cg'bfg lbg]     
/    s/    5'6 ug]   { cflb ug{'k5{ . t]   ;|f]    k|of;df alnof]    lgofds ¿k/   ]   vf 
agfP/    nfu' ug{'kg]   { x'G5 . pBf]   ux¿df lbuf]    cEof;x¿nfO{ k|j4{g ug{]    
:   ki6 lgodx¿ agfpg' /    nfu" ug{'k5{ . h;df kmf]   xf]   /    Joj:   yfkgb]   lv 
;|f]   tx¿sf]    ;+/   If0f;Ddsf pkfox¿ ;dfj]   z ug'{k5{ . cg';Gwfg /    
ljsf;nfO{ k|fyldstfdf /   fVg' rf}   yf]    k|of; x'g]   5 . g]   kfnn]    xl/   t ljsf; 
/    k|ljlwsf nflu cg';Gwfg ug{ nufgL ug{'kg]   { x'G5 . ;kmf pmhf{, lbuf]    
s[lif /    kmf]   xf]   /    Joj:   yfkg ;dfwfgx¿df gofF gofF k|ljlwnfO{ hf]   8\b}    cl3 
a9\g'k5{ .

;fj{hlgs–lghL ;fem]   bf/   LnfO{ k|f]   T;fxg u/   ]   /    g]   kfn cl3 a9\g 
;S5 . kfFrf}   F of]    pkfosf nflu ;/   sf/   n]    lghL If]   qsf ;+:   yfx¿aLrsf]    
;xof]   u /    ;xsfo{nfO{ ;xh agfpg'kg]   { x'G5 eg]    lbuf]    ljsf; kl/   of]   hgfsf 
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nflu ;|f]   t, ljz]   if1tf /    k|ljlwsf]    Jofks k|of]   u u/   L nfe p7fpg 
;Sg]   5 . 5}   7f}   F k|of; lzIff /    hfu¿stfsf sfo{qmdx¿df ;'wf/    ug'{ g}    
xf]    . gful/   s, Joj;fo /    gLltlgdf{tfaLr lbuf]    cEof;x¿ x'g' cfjZos 
b]   lvG5 . xl/   t ljsf;sf]    ;Gbe{df hfu?stf a9fpg z}   lIfs cEof; /    
tflnd cflb ;~rfng ug{'kg]   { x'G5 . rqmLo cy{tGqsf]    cEof;nfO{ k|j4{g 
ug{' ;ftf}   F pkfo xf]    . k'gMrqm0f, ;fdu|Lsf]    k'gMk|of]   u /    kmf]   xf]   /    36fpg]    
pkfonfO{ k|f]   T;flxt ug{]    gLltx¿ g]   kfnn]    tTsfn /    k|efjsf/   L 9Ën]    nfu' 
ug{'sf]    ljsNk 5}   g .

cf7f}   F, ;dfj]   zL ;xeflutf ;'lglZrt ug{'kg]   { x'G5 . xl/   t ljsf; 
kl/   of]   hgf;Fu ;DalGwt lg0f{o lgdf{0f k|lqmofdf ;LdfGts[t /    :   yfgLo 
;d'bfox¿nfO{ ;+nUg ug{' clgjfo{ x'G5 . tfls ltgLx¿sf]    cfjfh ;'Gg 
/    cfjZostfnfO{ ;Daf]   wg ug{ ;lsof]   ;\ . ljQLo ¿kdf alnof]    x'g'k5{ . 
To;}   n]    k|efjsf/   L lbuf]    ljsf;sf nflu ljQLo ;dy{g k|bfg ug{ xl/   t 
sf]   if /    hnjfo' sf]   if h:   tf ljQLo pkfo vf]   Hg' /    k|efjsf/   L 9Ëaf6 
;~rfng ug'{kg]   { x'G5 . ltgsf]    k|ult cg'udg /    d"NofÍg ug{' gjf}   F 
pkfo xf]    . xl/   t ljsf; gLltx¿sf]    sfof{Gjog /    k|efjsf]    cg'udg ug{ 
;"rsfÍx¿ :   yfkgf ug{'k5{ . h;n]    k|df0f /    kl/   0ffddf cfwfl/   t ;dfof]   hg 
/    ;'wf/   sf nflu cj;/    k|bfg ub{5 .

pk;+xf/   
xl/   t ljsf; ca ljsNk dfq xf]   Og, xfd|f]    k[YjLsf]    eljiosf nflu 

cfjZostf alg;s]   sf]    5 . e'6fg /    hd{gLdf ePsf d'Vo kl/   of]   hgfsf 
af/   ]   sf 36gf cWoogn]    b]   vfpF5g\ ls xl/   t ljsf;n]    k|z:   t}    cfly{s, 
jftfj/   0fLo /    ;fdflhs nfex¿ lbg ;Sg]   5g\ . rLg /    ef/   t h:   tf 7'nf 
b]   zn]    k|ult u/   ]   sf]    eP klg pgLx¿ ljQ, gLlt sfof{Gjog /    k|ljlw Ifdtf 
h:   tf r'gf}   tL lrg{ cem}    k|oTg/   t 5g\ . b'j}    b]   z lbuf]    ljsf;tk{msf]    ofqf 
t ub{}   5g\ t/    ;Fu}    cfpg]    cj/   f]   wx¿nfO{ kG5fpg eg]    ;ls/   x]   sf 5}   gg\ . 
hf]    gjLs/   0fLo pmhf{, lbuf]    ;x/   L of]   hgf /    k|b"if0f lgoGq0fdf cfˆgf]    Wofg 
s]   lGb|t ul/   /   x]   5g\ .

cfly{s j[l4 /    jftfj/   0fLo lbuf]   kgsf]    ;Gt'ng h:   tf r'gf}   tLx¿ 
;a}   h;f]    b]   zdf sfod}    5g\ . t/    klg y'k|}    b]   zx¿ xl/   t ljsf;k|lt 
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k|lta4 5g\ . ltgLx¿n]    ljsf; ub{}    /    r'gf}   tLx¿sf]    ;fdgf ub}   { hfFbf 
kfPsf cg'ejn]    kSs}    klg cGo b]   znfO{ ltgsf]    lbuf]    ljsf;sf]    dfu{df 
cjZo cd"No of]   ubfg ug]   {5g\ . lbuf]    eljio xfl;n ug{ b]   zx¿n]    xl/   t 
ljsf;nfO{ /   fli6«o gLlt /    ljZjJofkL ¿k/   ]   vfdf ;dflxt ug{'k5{ . xl/   t 
k|ljlw, rqmLo cy{tGq /    ;fd'bfodf cfwfl/   t b[li6sf]   0fdf nufgL lbuf]    j[l4 
k|j4{g ug{ cTofjZos 5 . ;kmn kl/   of]   hgfsf 36gf cWoogaf6 k|fKt 
kl/   0ffdn]    g]   kfnh:   tf b]   znfO{ ljsf; /    jftfj/   0fLo ;+/   If0fsf]    ;Gt'ng 
sfod ug{ d2t ug{]   df s'g}    zÍf 5}   g .
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ljb] zL / f] huf/ df lge{/ tfM 
;fdflhs–cfly{s k|efj

sdnfb] jL uf} td*

g] kfnsf]  ljb] zL / f] huf/ df lge{/ tf cy{tGqsf]  kl/ eflift ljz] iftf 
ag] sf]  5 . vf;u/ L kl5Nnf s] xL bzsdf of]  cj: yfn]  lgs}  dnhn 
kfPsf]  5 . g] kfnsf]  >d k|jf;gdf lge{/ tf, o;sf]  ;fdflhs–cfly{s 
k|efj, cfwf/ e"t sf/ 0fx¿ /  gLltut ;Gb] zx¿sf]  cWoog ;DaGwdf 
of]  n] v s] lGb|t 5 . xfnsf cWoog /  ;/ sf/ L tYofÍx¿ k|of] u 
u/ ] /  k+lQmsf/ n]  / ] ld6\ofG;n]  l;h{gf u/ ] sf cj;/  /  cK7\of/ f kIfx¿ 
-kl/ jf/ sf]  lj36g, Hofgsf]  hf] lvd, cfly{s c;'/ Iff /  a|] g 8«] g cflbsf 
r'gf} tLx¿_ nfO{ phfu/  ug] { k|of; ul/ Psf]  5 . / f] huf/ df ljb] zL lge{/ tf 
x'g' g] kfnh: tf]  d'n'snfO{ g}  7'nf]  r'gf} tL xf]  . / ] ld6\ofG;n]  cy{tGqdf 7'nf]  
of] ubfg u/ ]  klg bL3{sfnLg ¿kdf o;sf]  k|efj nfe xf] Og, xflgsf/ s 
g}  x'g] 5 . lsgls Psflt/  pTkfbgd'vL cy{tGqsf]  cefjsf sf/ 0f g] kfn 
cTolws cfoftdf lge{/  5 eg]  csf] {lt/  cTolws d"Noj[l4, ljz] ifu/ L 
b} lgs pkef] Uo j: t'x¿df eO/ x] sf]  d"Noj[l4 cflb cg] s sf/ 0fn]  hgtfnfO{ 
yk cfly{s af] em k'¥ofO/ x] sf]  5 .

To;f]  t s] xL b;sb] lv g}  j} b] lzs / f] huf/  g] kfnsf]  cy{tGqsf]  
cfwf/ : tDe ag] sf]  5, hxfF nfvf} + g] kfnL >ldsx¿ d'Vou/ L … uNkm 
sG6«LÚ  x¿, dn] l;of, s'j] t, b'aO{ cflb /  cGo >d uGtJox¿df sfo{/ t 
/ x] sf]  ;/ sf/ L tYofÍn]  b] vfpF5 . jN8{ a} +s -@)@#_ nfO{ cfwf/  dfGg]  xf]  
eg]  ;g\ @)@@ df / ] ld6\ofG;n]  g] kfnsf]  s'n ufx{:Yo pTkfbg -hL8LkL_ 
sf]  @#=% k|ltzt lx: ;f cf] u6] sf]  b] lvG5, h;n]  / fli6«o cfly{s l: y/ tfdf 
o;sf]  dxŒjnfO{ k'li6 ub{5 . t/ , o; lsl;dsf]  lge{/ tfn]  eg]  g] kfnsf]  
ljsf;sf]  bL3{sfnLg dfu{lrqsf ;Gbe{df dxŒjk"0f{ k|Zgx¿ p7fpF5 . o; 
If] qdf b] lvPsf /  p7] sf ;jfn /  ;Gbe{x¿ o; k|sf/  5g\ M

*  : jtGq n] vs  
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!= ljb] zL / f] huf/ df lge{/ tfsf sf/ 0fx¿

g] kfnsf]  >d k|jf;gdf lge{/ tf s;/ L eO/ x] 5 < ;a} sf]  rf;f]  
/  vf] hsf]  ljifo xf]  of]  . h'g lgDg sf/ 0fx¿af6 k|efljt x'G5 . 
s] Gb|Lo tYofÍ ljefun]  ;g\ @)@@ df tof/  kf/ ] sf]  k|ltj] bg … g] kfnsf]  
>d ahf/ Ú  n]  … cfGtl/ s cj;/ x¿sf]  sdLdf ;Lldt cf} Bf] lusLs/ 0f, 
sdhf] /  s[lif cfw'lgsLs/ 0f /  ckof{Kt / f] huf/  l;h{gfn]  w] / }  g] kfnLnfO{ 
j} b] lzs / f] huf/  vf] Hg afWo agfPsf] Ú   eg] /  pNn] v u/ ] sf]  5 . cfly{s 
c;dfgtfsf sf/ 0f w] / }  g] kfnL o'jf ljb] lzg afWo ePsf]  cWoogn]  
b] vfPsf]  5 . lxdfnog hg{n ckm ;f] l;cf] nf] hLdf h] = clwsf/ Ln]  k|sfzg 
u/ ] sf]  … / ] lhgn l8: kfl/ l6h PG8 dfOu|] ;g 6«] G8;\ Og g] kfnÚ   -;g\ @)@)_ 
df n] Vg'ePsf]  5, … d'n'sleq b] lvPsf ljleGg c;dfgtf /  ;d: ofx¿n]  
u|fdL0f If] qsf JolQmx¿nfO{ k|jf; hfg pTk|] l/ t u5{, lsgls ToxfF / fd|f]  
cfly{s cj;/ sf]  ;Defjgf 5 .Ú  

/ fhgLlts cl: y/ tf g] kfnL o'jfnfO{ ljb] lzg afWo kfg] { csf] { 
d'Vo sf/ 0f ag] sf]  b] lvG5 . bnLo g] tfsf]  egfO /  u/ fOdf km/ s 
e] l6g', lgjf{rgtfsf bnx¿n]  3f] if0ffkqdf n] v] sf ljifo ;/ sf/ df k'u] kl5 
sfof{Gjog gx'g', g] tfx¿n]  r'gfjtfsf lbg]  cfZjf;g /  lgjf{lrt ag] kl5 
ug] { sfddf cfsfz–kftfnsf]  kl/ 0ffd b] lvg', ;/ sf/ df k'u] kl5 lxhf] ;Dd 
;8sdf lj/ f] w ug] { pg}  g] tfn]  lbg]  ;] jf k|jfx cToGt}  sdhf] /  x'g' cflb 
cg] s sf/ 0fn]  o'jfdf lg/ fzf 5fPsf]  oyfy{ xf]  . … bL3{sfnLg / fhgLlts 
;ª\qmd0f /  zf;g Joj: yfsf ;d: ofn]  cfly{s ;'wf/  /  : yfgLo / f] huf/ L 
l;h{gf ug{;Sg]  cj: yf 5} g . ljb] zL nufgLdf klg o: t}  w] / }  sf/ 0fn]  afwf 
k'¥ofPsf]  kfOG5Ú  , P;= >] i7 /  s] = kf08] n]  … ueg] {G; PG8 Osf] gf] lds u|f] y 
Og g] kfnÚ   zLif{sdf ;g\ @)@! Pl;og hg{n ckm kf] lnl6sn ;fOG; 
gfds hg{ndf n] Vg'ePsf]  5 .

@= ;fdflhs–cfly{s k|efj

;a}  ljifo /  If] qsf ;sf/ fTds /  gsf/ fTds b'j}  lsl;dsf 
k|efjx¿ x'G5g\ . / ] ld6\ofG;af6 ag] sf]  cfly{s hLjgsf]  / ] vf /  dfgj 
k'FhL ljsf; o;sf ;sf/ fTds kIf x'g\ eg]  of] Uo Pjd\ bIf dflg;sf]  
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ljb] z knfog, ;fdflhs lj36g /  cfly{s c;'/ Iff o;sf gsf/ fTds kIf 
x'g\ . g] kfn / fi6« a} +s -;g\ @)@@_ sf]  … g] kfnsf]  / ] ld6\ofG; k|ltj] bgÚ  sf 
cg';f/ , / ] ld6\ofG;af6 k|fKt / sdn]  ul/ aLnfO{ 36fpg pNn] Vo e"ldsf 
v] Ng'sf ;fy}  o;n]  ljz] ifu/ L u|fdL0f If] qsf]  hLjgdf u'0f: t/ Lo kl/ jt{g 
NofOlbPsf]  5 . To;f]  t kl5Nnf]  ;do ufpF3/ df o'jf 5} gg\ . j[4j[4fnfO{ 
kfl/ jfl/ s ;xf/ fljgf afFRg sl7g eO/ x] 5 . x'Fbf x'Fbf nf; af] Sg]  
dnfdL;d] t geP/  ;f: tL /  pNemg Joxf] g{ afWo 5g\ u|fdL0f a: tLx¿ . 
olt x'Fbfx'Fb}  klg cg'ej /  sfdn]  vfl/ g kfpg]  cj;/  tL o'jfnfO{ 5 
h;n]  cGt/ f{li6«o sfdsf]  jftfj/ 0f kfPsf 5g\ . o: tf >ldssf]  1fg /  
;Lk g] kfnn]  k|of] u ug{ kfpg]  cj: yf l;h{gf ePsf]  5 egL 8L= kGtn]  
;g\ @)@# df k|sfzg u/ ] sf]  n] v … l: sn 8] enkd] G6 y|' OG6/ g] zgn 
dfOu|] ;gÚ  af6 yfxf x'G5 .

o;}  u/ L, gsf/ fTds c;/  ljZn] if0f ug{ h?/ L 5 . ;Lko'Qm 
>ldsx¿ k|foM cfkm" uPs}  b] zdf 

: yfoL k|jf;g ug] {u/ Lsf]  ljsNk / f] Hg]  ub{5g\, h;n]  : jf: Yo /  
lzIffh: tf dxTjk"0f{ If] qdf k|ltef 36\b}  uPsf]  5 egL ;g\ @)@! df aL= 
cfrfo{n]  g] kfn kf] ln;L OlG: 6Ro'6, sf7df8f} +sf nflu tof/  kf/ ] sf]  … a|] g 
8«] g PG8 O6;\ ODKofS6;\ cg g] kfN; Osf] gf] dLÚ  df pNn] v 5 . o: t}  ;g\ 
@)@@ sf]  hg{n ckm ;fpy Pl;og : 6l8hdf cf/ = l3ld/ ] åf/ f cg';Gwfg 
u/ L k|sflzt u/ ] sf]  … ;f] ;n s: 6;\ ckm n] a/  dfOu|] ;g M s] ; : 6l8h k|md 
g] kfnÚ   zLif{sdf … >d k|jf;gsf sf/ 0f kl/ jf/ sf ;b: oaLrsf]  bL3{sfnLg 
la5f] 8n]  dgf] j} 1flgs tgfj /  ;fdflhs ;+/ rgfdf lj36g lgDTofPsf]  
5 .Ú   o: t} , csf] { cg';Gwfgn]  cfly{s c;'/ Iffn]  kf/ ] sf]  ;fdflhs–cfly{s 
k|efjnfO{ : ki6 b] vfPsf]  5 . cGt/f{li6«o d'b|f sf]ifåf/f ;g\ @)@# df 
k|sflzt k|ltj] bg … Osf] gf] lds eNg] / ] lalnl6h Og / ] ld6\ofG; l8k] G8] G6 
Osf] gf] ldhÚ  df elgPsf]  5, … / ] ld6\ofG;df cTolws lge{/ tf / x] sf]  b] z xf] , 
g] kfn . h;sf]  cy{tGqnfO{ afXo b] zaf6 >ldsn]  sdfPsf]  cfon]  wfg] sf]  
5 . o;n]  s'g}  klg a] nf em6\sf lbg ;S5 . h: t} , tL b] zx¿df >dsf]  
dfudf x'g]  kl/ jt{gn]  h'g;'s}  a] nf klg ;d: of lglDtg ;S5 .Ú  
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#= j} b] lzs / f] huf/  Joj: yfkgdf b] lvPsf r'gf} tL
j} b] lzs / f] huf/ L em§ x] bf{ cfsif{0fsf]  s] Gb| klg nfU5 . clwsf+z 

3/ kl/ jf/ nfO{ o;n]  w] / }  ;xh klg agfPsf]  5 . ;Fu}  w] / }  3/ kl/ jf/ nfO{ 
;f: tL klg lbPsf]  5, ;Í6sf]  e"d/ Ldf klg kfl/ lbPsf]  5 . g] kfn 
;/ sf/ n]  h;/ L ltg}  o'jfn]  leq\ofPsf]  / ] ld6\ofG;af6 d'n'ssf]  cy{tGq 
dha't agfO/ x] 5, To;/ L / ] ld6\ofG; sdfpg hfg]  o'jfsf nflu Joj: yfkg 
ug{ ;s] sf]  5} g . g] kfnsf >ldsx¿ j} b] lzs / f] huf/ sf qmddf ljleGg 
b] z k'lu/ xFbf /  sfd ul/ / xFbf clg kms{+bf;d] t leGg leGg r'gf} tLx¿sf]  
;fdgf ul/ / x] sf 5g\ .

klxnf]  xf] , zf] if0f /  b'Jo{jxf/  . … w] / }  g] kfnL >ldsx¿n]  / f] huf/  
lbg]  b] zx¿df zf] if0f v] k] sf 5g\, sfd ubf{ ;'/ lIft dx;'; ug{ kfPsf 
5} gg\ /  sfg'gL afwfc8\rgx¿sf]  ;fdgf ul/ / x] sf 5g, h;n]  pgLx¿sf]  
dfgj clwsf/ sf]  pNnª\3g ub{5Ú   egL PDg] i6L OG6/ g] zgn -;g\ @)@#_n]  
u/ ] sf]  cWoog … n] a/  PSKnf] O6] ;g Og uNkm sG6«Lh M c s] ; : 68L ckm 
g] kfnL dfOu|] G6 js{;\Ú  df 5 . bf] ;|f]  xf] , k|jf;sf]  pRr nfut . … o;n]  
>ldsx¿nfO{ 7"nf]  ljQLo af] emdf kfb{5, h;df egf{ z'Ns /  ofqf 
vr{ cflb ;dfj] z x'G5, To;n]  j} b] lzs / f] huf/ sf nflu ljb] z k'u] sf 
pgLx¿nfO{ C0fdf 8'afpF5Ú  , cGt/ f{li6«o >d ;Ë7g -cfOPncf] , ;g\ 
@)@@_ sf]  cWoog k|ltj] bg … g] kfnL dfOu|] G6 js{;{ M Rofn] Gh] h PG8 
cKk/ Ro'lgl6hÚ  df pNn] v 5 .

gLltut ;d: of t] ;|f]  xf]  . >d, / f] huf/  tyf ;fdflhs ;'/ Iff 
dGqfnosf]  ut jif{sf]  jflif{s n] a/  dfOu|] ;g l/ kf] 6{df elgPsf]  5, … ljleGg 
;Demf} tfx¿sf afah'b, ljb] zdf / x] sf g] kfnL >ldsx¿sf]  >d clwsf/ sf]  
sfof{Gjog kIf sdhf] /  b] lvPsf]  5, h;n]  pgLx¿sf]  ;'/ Iffdf yk r'gf} tL 
yk] sf]  5 .Ú   o;/ L, oL ;d: ofn]  j} b] lzs / f] huf/  Joj: yfkgdf ;du| 
k|efj kfl/ / x] sf]  5 . o;sf/ 0f o;sf]  ;'wf/ sf nflu g] kfn ;/ sf/  /  
;/ f] sf/ jfnf lgsfon]  tTsfn Wofg cfjZos b] lvG5 .

$= s]  ug{ ;lsG5 ca <
g] kfndf ;kmn ;Lk ljsf; sfo{qmdx¿ ;~rfng gul/ Psf]  eg]  

xf] Og . g] kfn ;/ sf/ n]  / fli6«o / f] huf/  sfo{qmd, k|fljlws lzIff tyf 
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Jofj;flos tflnd kl/ ifb\ -;L6LO{eL6L_ n]  ;~rfng ug] { lgdf{0f, s[lif 
/  ;"rgf k|ljlwaf/ ] sf]  bIftf ljsf; kl/ of] hgf, lgdf{0f If] qdf sfd ug] { 
>ldssf nflu lbOg]  … ;] ̂6L km: 6{Ú   sfo{qmd, / f] huf/ L l;h{gf ub} { cfly{s 
: jtGqtf k|bfg ug{ u/ fpg dlxnf pBdzLn ljsf; sfo{qmd /  vf;u/ L 
a] / f] huf/  o'jfsf nflu bIftf ljsf; /  / f] huf/ Lsf nflu k|ljlw s] Gb| 
cflb ;~rfng eO/ x] s}  5g\ .

h]  5, To;n]  dfq k'u] g . g] kfn ;/ sf/ n]  casf lbgdf 
uGtJox¿sf]  ljljwLs/ 0f, 3/ ] n' / f] huf/ sf]  ;'b[9Ls/ 0f, ;Lk ljsf; 
sfo{qmdx¿, k|jf;L ;xeflutf cflbdf ljz] if Wofg lbg' /  ;f] xLcg';f/  
Joj: yfkg ug'{kg] { cfjZostf b] lvPsf]  5 . / fd|f]  tna /  sfdsf ;t{x¿ 
ePsf b] zdf >d ahf/ nfO{ lj: tf/  ubf{ s] xL vf8L d'n'sdf lge{/ tf sd 
ug{ ;lsG5 . o;n]  >ldsx¿sf nflu ljljw cj;/  j[l4 ug{]  kSsf 
5 . ko{6g, s[lif, /  k|ljlw h: tf pBf] ux¿sf]  k|j4{g ug{ ;s]  : yfgLo 
: t/ df / f] huf/ L l;h{gf ug{ d2t k'U5 . h;n]  ljb] lzg] sf]  nx/ nfO{ sd 
ug{ ;S5 .

… ;/ sf/  /  lghL If] qsf kxnk|of;x¿n]  / fli6«o Pjd\ cGt/ f{li6«o 
b'j}  If] qdf pRr tnasf nflu ;Lkdf cfwfl/ t / f] huf/ sf]  Joj: yf 
ug'{k5{ . To;sf nflu >ldsx¿sf]  tflnddf Wofg lbg'k5{ . g] kfnL 
k|jf;Lsf]  ;|f] t /  ;~hfnnfO{ pkof] u u/ ] /  3/ df nufgL /  gjk|jt{gnfO{ 
k|j4{g ug{ ;lsG5Ú   eg] /  ;g\ @)@# df g] kfn Osf] gf] lds kmf] / dn]  tof/  
kf/ ] sf]  k|ltj] bgn]  pNn] v u/ ] sf]  5 . oL l;kmfl/ ;x¿n]  g] kfnL >ldssf]  
eljio ;'wf/  ug{ /  ljb] zL / f] huf/  Joj: yfkgdf : yfloTj Nofpg 
dxŒjk"0f{ of] ubfg ug] {df b'O{ dt 5} g .

%= j} b] lzs / f] huf/  Joj: yfkgdf b] lvPsf sdhf] / L ;dfwfg ug] { pkfo
j} b] lzs / f] huf/  Joj: yfkgdf ;'wf/  ug{sf nflu lgDglnlvt 

sfdx¿ ug{ cfjZos 5g\M

;j{k|yd >lds ;'/ Iff;DaGwL sfg'g alnof]  agfpg cfjZos 5 . 
/ f] huf/  lbg]  b] zx¿df g] kfnL >ldssf]  ;'/ Iff ;'lglZrt ug{ k|fjwfg 
/  sfg'gnfO{ ;'b[9 ug{]  cfjZostf 5 . o;df zf] if0f /  b'Jo{jxf/ sf 
lj?4 s8f ;hfosf]  Joj: yf ug{'k5{ . k|jf;g nfut 36fpg]  pkfo klg 
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;/ sf/ n]  vf] Hg h?/ L eO;s] sf]  5 . ljb] lzg]  k|lqmofdf kf/ blz{tf /  
plrt d"No lgwf{/ 0f ;'lglZrt ug{sf nflu s8f lgod cfjZos 5 . 
;fy}  lg/ Gt/  lgikIf cg'udg klg ug{'kg] { cj: yf 5 . o;n]  >ldsx¿sf]  
ljQLo af] em sd ug{ d2t ug{] 5 . csf] { sfd eg] sf]  lzIff /  hfu?stf 
sfo{qmdx¿ ;~rfng ug] { xf]  . ljb] zL / f] huf/ sf nflu hfg]  >ldsx¿sf 
nflu sfg'gL clwsf/  /  ;'/ Iff pkfosf af/ ] df k|lzIf0f sfo{qmdsf]  
cfof] hgf ug{ cfjZos 5 . o;n]  pgLx¿nfO{ zf] if0f /  b'Jo{jxf/  x'gaf6 
hf] lug d2t k'¥ofpF5 .

o: t} , låkIfLo ;Demf} tfsf]  k|j4{g klg cfjZos 5 . / f] huf/ bftf 
b] zx¿;Fu >lds clwsf/  /  ;'/ Iffaf/ ]  låkIfLo ;Demf} tfdf sfuhL ;xdlt 
g}  ug{' cfjZos 5 . o;n]  >ldsx¿sf]  xslxt /  clwsf/ sf]  ;+/ If0f 
ug{ alnof]  ;xof] u k'¥ofpg] 5 . lg/ Gt/  d"NofÍg ug] { /  cg'udg k|0ffnL 
;~rfng /  Jojl: yt ug] { sfddf klg ;/ sf/  r'Sg' x'Fb} g . k|jf;gsf 
qmddf >ldsx¿sf]  l: ylt /  ;d: ofsf]  d"NofÍg ug{ lgoldt cg'udg 
k|0ffnL nfu' ug{'k5{ . o;n]  ;dod}  ;d: ofx¿ klxrfg ug{ /  ;dfwfg 
k|: tfj ug{ d2t ug{] 5 . cfly{s ;xof] u /  k'g: y{fkgf sfo{qmd klg 
;~rfng ug'{kg] { b] lvPsf]  5 . j} b] lzs / f] huf/ af6 kmls{Psf >ldssf 
nflu k'g: yf{kgf /  cfly{s ;xof] usf sfo{qmdsf]  sfo{fGjogdf ;/ sf/  
cu|;/  x'g h?/ L 5 . o;n]  pgLx¿sf]  hLjg: t/ df ;'wf/  ug{ d2t ug{] 5 
eg]  b] znfO{ klg kmfObf ldNg] 5 . o: t} , k'gM k|jf;gsf]  cfjZostf klg 
sd ug{] 5 .

^= lkmtf{ ePsf g] kfnL o'jfsf nflu s]  ug] { <
ljb] zdf sfd u/ L g] kfn kmls{Psf k|jf;L >ldsx¿sf]  ;kmn 

k'g: yf{kgf x'g h?/ L 5 . cfh;Dd ;/ sf/ n]  o;tkm{ vf;}  rf;f]  lbPsf]  
b] lvFb} g . pgLx¿nfO{ k'gM cfˆg}  ;d'bfodf ;+nUg u/ fpg] , ptfsf]  ;Lk 
/  cg'ejnfO{ cfˆg}  ufpF7fpFdf k|of] u ug] { jftfj/ 0f agfpg] , ;f] sf nflu 
nufgL ug{ ;xh jftfj/ 0f agfOlbg]  cflb dxŒjk"0f{ e"ldsf v] Ng'k5{ . 
oxfF s] xL k|efjsf/ L / 0fgLltx¿ ;'emfOPsf]  5 M

-s_  ;d'bfodf : jfut sfo{qmd
g] kfn kmls{Psf >ldsx¿sf nflu : jfut sfo{qmd cfof] hgf ubf{ 

pgLx¿nfO{ ;fd'bfosf dflg;x¿sf]  ;xof] u /  ;dy{g k|fKt ePsf]  /  x'g]  
s'/ fsf]  dx;'; x'G5 . o;n]  ;fdflhs ;dk{0f j[l4 ug{ d2t ub{5 .
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-v_  ;Lk /  1fg ;fIffTsf/ 
: jb] z kmls{Psf >ldsn]  ljb] zdf k|fKt u/ ] sf]  ;Lk /  1fgnfO{ 

;femf ug{sf nflu sfo{zfnf /  ;fIffTsf/ sf]  cfof] hgf ug{'k5{ . o;n]  
: yfgLo ;d'bfodf ;Lksf]  ljsf; ug{ ;xof] u k'¥ofpF5 .

-u_  : yfgLo Joj;fosf]  k|j4{g
kmls{Psf >ldsnfO{ : yfgLo Joj;fodf nufgL ug{ k|] l/ t ug{]  

sfo{qmdx¿ ;~rfng ug{'k5{ . o;n]  cfly{s ultljlwdf j[l4 /  / f] huf/ Lsf 
cj;/ x¿ l;h{gf ug{ d2t ug{] 5 .

-3_  ;fdflhs /  dgf] j} 1flgs ;dy{g
;Lk /  cg'ejn]  kfs] /  cfPsf >ldsx¿sf]  dfgl;s : jf: Yo /  

;fdflhs ;dfof] hgdf ;xof] u k'¥ofpg dgf] j} 1flgs k/ fdz{ /  ;dy{g 
;d"xsf]  : yfkgf ug{'k5{ .

-ª_  : yfgLo g] t[Tjdf ;+nUgtf
lkmtf{ ePsf >ldsnfO{ : yfgLo g] t[Tjdf ;+nUg u/ fpg]  pkfox¿ 

ljsf; ug{' klg cfjZostf 5 . h;n]  pgLx¿sf]  cg'ejnfO{ ;femf ug{ 
/  : yfgLo lg0f{o k|lqmofdf ;lqmo efu lng d2t ub{5 .

-r_  ;d'bfosf ljsf; kl/ of] hgfx¿
g] kfn kmls{Psf o'jf >ldssf]  ;Lk /  ;|f] tnfO{ k|of] u u/ ] /  

;fd'bflos ljsf; kl/ of] hgfx¿ ;~rfng ug{'k5{ . o;n]  s] jn : yfgLo 
ljsf;df of] ubfg dfq k'¥ofpFb} g, a? pgLx¿sf]  k'g: yf{kgfdf klg 
;xof] u ub{5 . oL / 0fgLltx¿n]  lkmtf{ ePsf k|jf;L o'jf >ldsx¿sf]  
;kmn k'g: yf{kgf /  : yfgLo ;d'bfodf : yfloTj ;'lglZrt ug{df dxŒjk"0f{ 
of] ubfg k'¥ofpF5g\ .

kfFr b] zdf k/ ] sf]  ;fdflhs–cfly{s k|efj
j} b] lzs / f] huf/ n]  tTtt\ b] znfO{ ;xof] u t k'U5 g} , ;Fu}  y'k|}  

;d: of klg hGdfOlbG5 . o;n]  bf] wf/ ]  : jefjnfO{ klg phfu/  u5{ . 
cyf{t\, o;n]  cfly{s kmfObf t k|bfg ub{5 t/  cTolws lge{/ tfsf]  
9f] sf vf] lnlbG5 . h;n]  dxŒjk"0f{ ;fdflhs–cfly{s hf] lvdx¿ pTkGg 
u/ fO/ xG5 . oxfF s] xL k|d'v b] z h;n]  cfˆgf gful/ snfO{ >d ug{ 
ljb] z k7fpF5g\ /  / ] ld6\ofG; leq\ofpF5g\, tL kfFr b] zdf o;n]  kf/ ] sf]  
;fdflhs–cfly{s cj: yf lrq0f ul/ Psf]  5 M
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lkmlnlkG;
lkmlnlkG; ljZjsf ;a} eGbf 7'nf]  >d lgof{t ug] { b] zx¿df Ps xf]  . 

/ ] ld6\ofG;n]  cy{tGqdf dxŒjk"0f{ e"ldsf v] Nb5 . t/  ljb] zL / f] huf/ df 
lge{/ tfn]  sfdsf]  c;'/ lIfttf dfq ub} {g a? kl/ jf/ sf]  la5f] 8 /  To;n]  
lgDTofpg]  cg] s lsl;dsf ;d: of /  ;Ís6 clg ;f] xL cj: yfaf6 l;lh{t 
;+3if{ h: tf ljljw ;fdflhs ;d: ofx¿ lglDtG5 .

kfls: tfg
kfls: tfgsf]  cy{tGqn]  klg ljb] zdf sfd ug] { >ldsx¿n]  k7fpg]  

/ ] ld6\ofG;af6 dxTjk"0f{ nfe p7fpF5, ljz] ifu/ L dWok"j{df . o; lge{/ tfn]  
ljZjJofkL / f] huf/  ahf/ df kl/ jt{gsf]  cfwf/ df cfly{s ptf/ r9fj 
Nofpg]  sfd ul/ / x] sf]  5 . of]  b] zdf klg kl/ jf/ sf]  ;+/ rgf /  ;fd'bflos 
Pstf h: tf ;fdflhs r'gf} tLx¿n]  ufFh] sf]  b] lvG5 .

aËnfb] z
aËnfb] zdf klg j} b] lzs / f] huf/ sf nflu w] / }  kl/ jf/ sf o'jfx¿ 

uPsf]  tYofÍ e] l6G5 . ToxfFsf nflu klg cfosf]  k|d'v ;|f] t oxL ag] sf]  
5 . t/ , / ] ld6\ofG;df cTolws lge{/  aËnfb] zsf]  3/ ] n' cfly{s ljsf;df 
o;n]  cj/ f] w k'¥ofO/ x] sf]  5 . o;n]  ToxfF klg y'k|}  ;fdflhs r'gf} tLx¿ 
l;h{gf u/ ] sf pbfx/ 0f 5g\ .

g] kfn
g] kfnnfO{ klg k|jf;L >ldsx¿af6 k7fOg]  / ] ld6\ofG;df]  lge{/  

/ x] sf]  b] zsf ¿kdf lnOG5 . / ] ld6\ofG;–hL8LkL cg'kft dxŒjk"0f{ / x] sf]  
5 . o; / sdn]  cfly{s ;dy{g t k|bfg u5{ t/  klg of]  cTolws 
lge{/ tfn]  cGo cfly{s cl: y/ tfh: tf hf] lvdx¿ l;h{gf ul/ / x] sf]  5 . 
ljz] ifu/ L ljZjJofkL cfly{s ;Í6sf ;dodf /  kl/ jf/ sf]  la5f] 8;Fu 
;DalGwt ;fdflhs ;d: ofx¿sf]  g] kfnL >ldsx¿n]  ;fdgf u/ ] sf lyP, 
5g\ .

ef/ t
ef/ tsf]  7'nf]  k|jf;L ;d'bfo vf8L d'n'sdf 5 . To;n]  klg g] kfnL 

o'jfn]  em} F / ] ld6\ofG; k7fpg]  sfd ub} { cfPsf 5g\ . h;n]  ef/ tsf]  
cy{tGqnfO{ 7'nf]  of] ubfg k'¥ofO/ x] sf]  b] lvG5 . t/  of]  b] zdf klg o; 
lsl;dsf]  lge{/ tfn]  ljleGg c;dfgtfx¿ l;h{gf u/ ] sf]  kfOG5 . 7'nf]   
;ª\Vof aflxl/ Fbf ef/ tn]  klg cfGtl/ s ¿kdf 7'nf]  Iflt Joxf] l/ / x] sf]  5 .
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oBlk, oL b] zx¿n]  / ] ld6\ofG;df lge{/ tf;DaGwL hf] lvdnfO{ sd 
ug{sf nflu ljleGg / 0fgLltx¿ klg ckgfO/ x] sf 5g\, h;n]  : yfgLo 
/ f] huf/ Lsf cj;/ nfO{ a9fpg] , lkmtL{ ePsf k|jf;Lx¿nfO{ ;dy{g ug] { /  
cfˆgf]  cy{tGqnfO{ ljljwLs/ 0fdf s] lGb|t ug] { u/ ] sf 5g\ . oL pkfox¿n]  
lbuf]  cfly{s j[l4 k|f] T;flxt ug{ /  ljb] zL / f] huf/ ;Fu hf] l8Psf sdhf] / LnfO{ 
36fpg]  nIo / fv] sf 5g\ .

j} b] lzs / f] huf/ ;DaGwL s'g b] zn]  s]  sfd u/ ]  <

!= d] lS;sf] 
d] lS;sf] n]  ljQLo ;fIf/ tfsf sfo{qmdx¿ ;~rfng u/ ] sf]  kfOG5 . 

d] lS;sg ;/ sf/ n]  / ] ld6\ofG; k|fKt ug] { kl/ jf/ df ljQLo ;fIf/ tf 
;'wfg{sf nflu sfo{qmdx¿ nfu" u/ ] sf]  5, h;n]  art /  nufgLnfO{ 
k|f] T;fxg u/ ] sf]  kfOG5 . : yfgLo pBdsf]  k|j4{g klg u/ ] sf]  5 . … dL 
g] uf] l;cf] Ú   h: tf kxnsbdLn]  : yfgLo Joj;fonfO{ k|lzIf0f /  ;"Id C0fdf 
kx'Fr k|bfg u/ ] /  ;xof] u u/ ] sf]  5, h;n]  kl/ jf/ nfO{ : yfgLo / f] huf/ L 
l;h{gf ug{ /  / ] ld6\ofG;df lge{/ tf 36fpg d2t ub{5 .

@= df] / Ssf] 
df] / Ssf]  ;/ sf/ n]  : yfgLo kl/ of] hgfdf nufgL u/ ] sf]  kfOG5 . 

p;n]  / ] ld6\ofG;nfO{ : yfgLo ljsf; kl/ of] hgfdf nufgL ug{sf nflu 
… dfOu|] G6 / ] ld6\ofG; kmG8Ú   : yfkgf u/ ] sf]  5 . h'g sf] ifn]  u|fdL0f If] qx¿df 
k"jf{wf/  ;'wf/  /  / f] huf/ L l;h{gf u/ ] sf]  5 . o: t} , p;n]  ;Lk tflnd 
sfo{qmdnfO{ k|fyldstf lbPsf]  5 . ;/ sf/ n]  lkmtL{ ePsf k|jf;LnfO{  
Jofj;flos tflnd k|bfg ub{5 . o; sfo{n]  pgLx¿nfO{ : yfgLo ahf/ sf]  
dfu;Fu d] n vfg]  ;Lk k|bfg ub{5, h;af6 pgLx¿sf]  / f] huf/ LnfO{ j[l4 
u/ ] sf]  5 .

#= >LnÍf
>LnÍfnL ;/ sf/ n]  3/ ] n' / f] huf/ L k|f] T;fxg ug] { gLlt lnPsf]  

b] lvG5 . ToxfF ko{6g, s[lifh: tf k|d'v If] qdf / f] huf/ Lsf cj;/  l;h{gf 
ug{sf nflu nlIft nufgL /  k|f] T;fxgdf Wofg s] lGb|t ul/ Psf]  5 . 
lkmtL{ ePsf JolQmx¿sf]  ;dy{g of]  ;/ sf/ sf]  csf] { dxŒjk"0f{ kIf 5 . 
sfo{qmdx¿n]  lkmtL{ ePsf k|jf;L sfdbf/ sf nflu k'gM: yfkgfsf]  ;dy{g 
k|bfg u5{ . h;df k/ fdz{ /  : yfgLo / f] huf/ L jf Joj;fo : yfkgf ug{ 
;xof] u u/ ] sf]  5 .
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$= Pn ;fNef8f] / 
;fdflhs ;'/ Iff;DaGwL sfo{qmdx¿nfO{ of]  b] zsf]  ;/ sf/ n]  dxŒj 

lbPsf]  5 . Pn ;fNef8f] / n]  / ] ld6\ofG;df lge{/  kl/ jf/ x¿nfO{ ljQLo 
;xfotf k|bfg ug] {u/ L gub x: tfGt/ 0f sfo{qmdx¿ nfu" u/ ] sf]  5 .  
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The Financial Sector and Economic 
Growth in Nepal: Nexus and Pitfall

Prakash Kumar Shrestha, PhD*

1.   Introduction

The financial sector is a crucial macroeconomic sector, 
intricately interlinked with other major sectors of the economy. 
It plays a pivotal role in driving economic growth by efficiently 
allocating resources, facilitating investments, and fostering 
innovation. The relationship between the financial sector 
and economic growth has been extensively studied, with a 
consensus emerging that a well-functioning financial system is 
critical for sustained economic progress. However, despite these 
clear benefits, some countries struggle to achieve economic 
growth due to various structural, institutional, and policy-
related challenges. This essay explores the connection between 
the financial sector and economic growth from theoretical 
perspectives, elucidates the mechanisms through which the 
sector contributes to economic growth and development, and 
examines the reasons behind growth failures in the context of 
Nepal.

2.   The Nexus Between the Financial Sector and Economic  
       Growth

Economic growth refers to the increase in a country's 
output of goods and services over time, typically measured 
by real Gross Domestic Product (GDP) growth. The financial 
sector encompasses banks, stock markets, insurance companies, 

*     Member, National Planning Commission
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and other financial institutions that facilitate the mobilization 
of savings and the allocation of capital. A strong nexus exists 
between the financial sector and economic growth, evident 
through several key functions performed by the financial sector. 
According to Levine (2004), the financial sector contributes 
to economic growth by fulfilling five crucial functions: (i) 
Producing information ex ante about potential investments 
and allocating capital efficiently; (ii) Monitoring investments 
and exerting corporate governance after providing finance; 
(iii) Facilitating the trading, diversification, and management 
of risk; (iv) Mobilizing and pooling savings through financial 
intermediation; and (v) Easing the exchange of goods and 
services by providing efficient payment systems. These 
functions are elaborated as follows.

(a)  Financial Intermediation: The financial sector acts as 
an intermediary, channeling savings from surplus units 
(like households and businesses) to deficit units (those 
requiring funds for investment). This process, known as 
financial intermediation, is crucial for economic efficiency. 
By pooling resources from numerous savers, financial 
institutions can assess risks more effectively and allocate 
capital to the most promising investment projects. This 
efficient allocation of capital enhances productivity, 
fosters innovation, and drives economic growth. Financial 
intermediation, in fact, facilitates capital formation, a key 
driver of economic growth.

(b)  Risk Management: The financial sector offers a range of 
risk management tools, such as insurance and derivatives, 
that enable businesses and individuals to mitigate 
various risks. This risk mitigation promotes stability and 
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encourages entrepreneurship by allowing individuals 
and businesses to pursue potentially profitable but risky 
ventures. By diversifying investments across a wide range 
of assets, financial intermediaries reduce the risk exposure 
for individual savers and investors. The financial sector 
actively supports innovative and potentially high-growth 
but risky projects, which can significantly contribute to 
economic growth.

(c)  Liquidity Provision: Financial institutions provide 
liquidity to markets, ensuring that firms and individuals 
can access funds when needed. This liquidity facilitates 
smoother economic activity and reduces disruptions in 
business operations. Financial intermediaries provide 
liquidity to savers by allowing them to withdraw their 
funds on demand, while simultaneously providing long-
term loans to borrowers. The financial sector plays a 
crucial role in bridging the gap between income receipts 
and expenditures, smoothing out cash flow fluctuations in 
the economy. 

(d) Facilitating payment mechanism: Efficient payment 
systems, including credit and debit cards, electronic 
transfers, and mobile banking, are essential for both 
domestic and international trade. These systems streamline 
transactions, reduce transaction costs, and facilitate 
specialization within the economy. Specialization, in turn, 
leads to increased productivity and innovation, driving 
economic growth. 

(e)  Information Dissemination and Corporate Governance: 
Financial markets play a vital role in gathering and 
disseminating information about investment opportunities, 
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risks, and the performance of companies. This flow of 
information improves decision-making for investors 
and enhances the efficiency of resource allocation. 
Well-functioning stock markets and active shareholder 
engagement foster strong corporate governance. By 
monitoring the performance of companies and exerting 
pressure on management, shareholders incentivize 
companies to maximize value, leading to improved 
efficiency and economic growth.

Numerous empirical studies, including seminal works 
by King and Levine (1993), Levine and Zervos (1998), Beck 
and Levine (2004), and Estrada et al. (2010), have consistently 
demonstrated a positive correlation between financial sector 
development and economic growth. Countries with deep and 
efficient financial systems generally exhibit faster growth rates, 
higher levels of innovation, and lower poverty rates. However, 
recent literature has challenged this conventional view. Sahay 
(2015) found that the positive finance-growth link weakens 
when analyzing data from the post-1990 period. Furthermore, 
Aizenman, Jinjarak, and Park (2015), examining sector-
level data across 41 economies, discovered that the impact of 
finance on growth is not linear but rather exhibits a non-linear 
relationship, increasing initially and then diminishing at higher 
levels of financial development. This suggests a potential 
"too much finance" hypothesis, where excessive financial 
sector development can have detrimental effects. Cecchetti 
and Kharroubi (2015) provide further support for this notion, 
highlighting the potential negative consequences of rapid 
financial sector expansion, such as reduced allocative efficiency 
and a diversion of human capital from the real sector towards 
the financial sector.
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There are several economic theories that provide insights 
into the relationship between the financial sector and economic 
growth. Some of them are as follows:
i. Schumpeterian Theory of Innovation: Joseph Schumpeter 
argued that financial intermediaries play a crucial role in fostering 
economic growth by financing innovation (Demirguc-Kunt & 
Levine, 2008). Banks and other financial institutions identify and 
fund innovative projects, enabling technological progress and 
productivity improvements. According to this theory, financial 
institutions provide the necessary capital for entrepreneurs to 
undertake innovative projects, which drive economic growth. 
Schumpeter argued that financial development is essential for 
the process of creative destruction, where new and innovative 
firms replace outdated ones, leading to economic progress.
ii. Endogenous Growth Theory: Endogenous growth theory 
emphasizes the role of financial development in fostering 
innovation and technological progress, which are key drivers of 
long-term economic growth (Demirguc-Kunt & Levine, 2008). 
According to this theory, financial institutions and markets 
facilitate the accumulation of human capital, support research 
and development, and enable the efficient allocation of resources 
to innovative projects. By reducing information and transaction 
costs, financial development enhances the productivity of 
investments and contributes to sustained economic growth.
iii. McKinnon-Shaw Hypothesis: McKinnon and Shaw 
posited that financial repression, characterized by excessive 
government controls on interest rates and credit allocation, 
stifles economic growth (Levine, 1996). These interventions 
can distort financial markets, reduce the efficiency of resource 
allocation, and limit the availability of credit for productive 
investments. The theory suggests that liberalizing the financial 
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sector and allowing market forces to operate freely can promote 
economic growth. They advocated for financial liberalization to 
promote savings, investment, and efficient resource allocation.
iv. Supply-Leading Hypothesis: This theory suggests that 
financial sector development precedes and drives economic 
growth. By providing the infrastructure for savings and 
investments, financial development acts as a catalyst for 
economic expansion. According to this theory, the establishment 
and expansion of financial institutions and markets precede 
and stimulate economic development. Financial intermediaries 
mobilize savings, allocate resources efficiently, and provide the 
necessary capital for investment, leading to economic growth 
(Hunjra et al. 2021).
v. Demand-Following Hypothesis: In contrast, this hypothesis 
argues that economic growth creates demand for financial 
services, leading to the expansion of the financial sector. In 
this view, financial development is a consequence rather than 
a cause of economic growth. According to this theory, as an 
economy grows, the demand for financial services increases, 
leading to the development of financial institutions and markets. 
Economic growth creates new opportunities for investment and 
savings, which in turn stimulate the expansion of the financial 
sector (Hunjra et al. 2021). 
vi. Agency Theory: This theory highlights the role of financial 
institutions in reducing information asymmetry and agency 
costs between borrowers and lenders†. By mitigating these 
inefficiencies, the financial sector promotes more productive 
investments and accelerates economic growth. Financial 
intermediaries, such as banks and investment funds, play a crucial 
role in monitoring and evaluating investment opportunities, 
†      https://www.britannica.com/money/financial-agency-theory
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thereby reducing information asymmetry and agency costs. The 
development of financial markets and institutions enhances the 
ability to manage agency problems. For instance, stock markets 
provide a platform for shareholders to monitor and influence 
corporate management through voting rights and the threat 
of takeover. This oversight helps ensure that companies are 
managed efficiently, contributing to overall economic growth.
vii. Financial Intermediation Theory: This theory emphasizes 
the role of financial intermediaries in pooling savings, 
diversifying risks, and lowering transaction costs, which 
collectively contribute to economic growth. Entrepreneurs and 
firms are more likely to invest in new technologies and business 
ventures when they have access to financing and effective 
governance structures.

3.   Causes of Economic Growth Failures in Nepal

Despite the rapid expansion of the financial sector in Nepal, 
as evidenced by rising credit-to-GDP, broad money-to-GDP, and 
market capitalization-to-GDP ratios, economic growth remains 
sluggish, hovering around 4.0 percent on average even after the 
financial liberalization. While financial sector development has 
been significant, financial inclusion, particularly in credit and 
insurance, remains still limited. Furthermore, crucial segments 
of the financial system, such as the bond market and credit 
scoring systems, are still underdeveloped.

Several factors contribute to this disconnect between 
financial sector growth and economic growth. Firstly, despite 
progress, many rural areas still lack access to banking services, 
and financial literacy remains low, hindering the effective 
utilization of financial services for economic growth. Moreover, 



ldld{/]÷#^!130

a lack of entrepreneurial skills limits the ability to leverage 
financial resources for innovation and economic development.

Secondly, the stock exchange remains small and 
characterized by speculative trading, failing to adequately 
mobilize capital for productive industries. Limited participation 
of productive sector companies in the stock market further 
exacerbates this issue.

Thirdly, prolonged political instability, including a decade-
long civil conflict and frequent government changes, has 
hindered consistent policy implementation and discouraged 
both domestic and foreign investment. Furthermore, the country 
experienced a severe electricity shortage for over a decade, 
significantly impacting economic activities.

Fourthly, a significant portion of bank credit is concentrated 
in urban areas and sectors like real estate and imports, with 
insufficient lending to agriculture and manufacturing sectors, 
which are crucial for inclusive growth.

Fifthly, significant infrastructure challenges, including 
inadequate transportation networks, unreliable electricity supply, 
and limited access to clean water and sanitation, increase the cost 
of doing business and limit economic productivity. Weak public 
investment in infrastructure due to low capital expenditure 
implementation and inefficiencies in public spending further 
hinders economic growth.

Sixthly, private investment remains subdued due to 
bureaucratic hurdles, regulatory uncertainties, and a lack of 
investor confidence. High costs and difficulties in obtaining 
financing, often requiring significant collateral, further deter 
private sector investment and hinder innovation.
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Seventhly, challenges related to regulatory and governance 
issues, including corruption, lack of transparency, declining 
social trust and weak enforcement of laws, create an unfavorable 
business environment and hinder economic development.

4.     Way Forwards to Strengthen the Nexus

Nepal can significantly enhance economic growth by 
harnessing the potential of its financial sector, given the various 
natural resources. To achieve this, several key measures are 
crucial:

First, expand the reach of banks and financial services 
to underserved rural areas through mobile banking and fintech 
solutions. 

Second, improve financial literacy programs to empower 
communities to make better financial decisions. At the same 
time, there should be the development of entrepreneurship 
skills.

Third, redirect credit toward agriculture, small and 
medium enterprises (SMEs), ICT, tourism, manufacturing and 
export sectors to stimulate broader economic development.

Fourth, ensure robust regulatory frameworks and 
governance to build confidence in the financial system. Need to 
maintain balance on stability and increasing outreach.

Fifth, diversify the stock market by introducing more 
financial instruments and encouraging private sector listings, 
and inviting more companies from the productive sector. 

Sixth, improve regulatory oversight to enhance market 
efficiency and transparency, so that the financial intermediation 
process can work smoothly, enhancing investment in the 
productive sector.
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5. Conclusion

The relationship between the financial sector and 
economic growth is complex and multifaceted. While diverse 
theories offer varying perspectives, they all underscore the 
critical importance of a well-functioning financial system for 
economic growth and development. By effectively mobilizing 
savings, efficiently allocating resources, and actively supporting 
innovation, financial institutions and markets play a pivotal role 
in driving economic progress.

A robust financial sector serves as a cornerstone of 
economic growth, providing the essential tools and mechanisms 
for resource mobilization, risk management, and innovation. 
However, fostering a conducive investment environment is 
crucial for establishing a positive link between financial sector 
development and economic growth. Misallocation of financial 
resources not only stifles economic growth but also increases 
the risk of financial crises.   

Recent studies have demonstrated that the positive impact 
of financial sector expansion is not linear. Over-financialization, 
characterized by excessive credit growth and speculation, can 
have detrimental effects on economic growth. In the case of 
Nepal, several factors have hindered the expected positive link 
between financial sector expansion and economic growth. These 
factors include prolonged political instability, bureaucratic 
inefficiencies, the country's landlocked geography, and intense 
competition from neighboring countries in the manufacturing 
sector.   

To establish a robust and positive link between the financial 
sector and economic growth in Nepal, a strategic approach is 
necessary. This involves: 1) Channeling financial resources 
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towards productive sectors by fostering innovation and enhancing 
entrepreneurial skills; 2) Identifying and pursuing niche markets 
and products where Nepal possesses a competitive advantage; 
and 3) Prioritizing continuous investment in entrepreneurship, 
human capital development, and research. A "business-as-
usual" approach is no longer sufficient. Understanding Nepal's 
unique constraints and leveraging its opportunities are crucial 
for effectively utilizing available financial resources to drive 
sustainable economic growth. 

* * *
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Public Enterprises (PEs) in Nepal :  
Status, Financial Performance and 

Issues
                                          

Durgesh G. Shrestha*

Background

The term "Public Enterprises (PEs)" refers to the state-
controlled or state-owned enterprises (SOEs) that provide goods 
or services to the public at a reasonable price under the exclusion 
of the profit maximization motive. The operational objectives of 
PEs are to ensure supply of essential goods and services, to meet 
the demand of projects that need huge investments, to achieve 
market equilibrium, to maintain price stability in the areas 
where the profit is less and the risk is higher and to effectively 
put the government policies and programs into action (Annual 
Status Review of Public Enterprises, 2020). Along these, their 
main aim is to protect the consumer's interest against restrictive 
supply, high or discriminatory prices in respect of essential 
goods and services as well as in respect of the equality of goods 
and services supplied. 

Developing countries are keen for the rapid economic 
development which requires huge capital expenditure to be 
incurred in the various sectors of an economy. The private 
sector is either unable to find and invest such huge amount of 
the expenditure or is unwilling to undertake the action because 
the return from such investments maybe uncertain or can be 

* Director, Nepal Rastra Bank
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long delayed. In view of these needs and the rationale, PEs are 
established and operated in various sectors worldwide like in 
service sector, industrial sector, trade sector, financial sector, 
public utility sector, manufacturing sector, etc. either with the 
whole or the majority of shares is undertaken by the government/
state.

In gist, PEs aim to meet essential needs, ensure fair pricing, 
provide infrastructure and services that support and boost the 
economic growth of a country rather than maximizing profits. 
The key characteristics of PEs include the following :

Ownership :  Public enterprises are owned or controlled by 
the government/state.

Purpose :  Focus on public welfare, often providing 
essential goods and services at affordable 
prices.

Management :  Usually managed by government based on 
objectives and policies.

Regulation :  Greater regulatory oversight to ensure they 
serve public interests.

Financing :  Funded through public budgets, subsidies or 
revenues from service rendered.

Development and Current Status of PEs in Nepal

Due to the fact that the market mechanism could not work 
effectively after the global economic recession in the 1930's, 
it emerged the importance of establishment of PEs in most 
of the countries. Along with the global wave, the PEs have 
been established in Nepal too with the help of internal capital 
mobilization as well as the financial help from development 
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partners in order to achieve the goals of economic, social and 
infrastructural development )Poudel, 2023).

In Nepal, PEs have been established since the 1930's 
(1990's B.S.). Biratnagar Jute Mill was established as the first 
public enterprise in Nepal in the year 1993 B.S. which was 
brought into operation amid the initiation of First Five-Year 
Plan (2013-2018). After this, the establishment of PEs has 
accelerated and during that planned period the government 
has established eight public enterprises in different sectors 
like financial, trading and industrial sectors. The establishment 
process of PEs clearly seems to have rapidly progressed and 
increased during the period of Forth Five-Year Plan (2027-
2032). By the end of Seventh Five-Year Plan (2042-2047), 
the total number of PEs - fully owned by the Government of 
Nepal or the majority of shares owned by the government had 
reached 62. However, during the Eighth Five-Year Plan (2049-
2054) period, the political structure of Nepal has changed in 
the year 2047 B.S. that intensified the process of privatizing 
of state-owned enterprises. The process of privatizing PEs 
started in 2048 B.S., following the adoption of an economic 
liberalization policy which continued until 2061 B.S. and after 
this the government has halted the privatization process. By the 
end of the Eleventh Five-Year Plan (2064-2067), the number of 
PEs remained at 36 (KC, 2003).

After the adoption of open market policy in Nepal, a total 
of 30 PEs have been privatized so far, in accordance with 
divestment policy of the government with the aim of enhancing 
the efficiency of institutions, increasing productivity, reducing 
administrative and financial burdens on the government, and 
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increasing the participation of the private sector to improve 
service delivery. There were high expectations of increasing 
investment in PEs, boom in production and employment 
generation and achieve overall performance reform (NPC, 
2024). 

From the very inception of establishment of PEs in Nepal, 
their core objective has been to render necessities goods and 
services related to daily life of all citizens at affordable price, 
to ensure the easy access of the goods and services to the 
citizens, to create employment opportunities, to create a healthy 
competitive environment in production and distribution sectors, 
to develop self-reliant and independent economy, to assist in 
import substitution and export promotion, to create conducive 
environment for private sector, to function as a driver in the 
rapid development of a country through the optimum use of 
available means and resources to promote social justice.

At present, there are 44 PEs in existence. Among them the 
government has full ownership in 20 PEs and with ownership of 
more than 50 percent of the share capital in 20 PEs. They have 
been categorized in different six sectors - industrial, trade, social, 
service, public utility and financial sectors. Amongst, 10 PEs are 
in the industrial sector, 4 in the trading sector, 11 in the service 
sector, 5 in the social sector, 5 in the public utility sector and 9 
in the financial sector. Out of them, only 33 PEs are currently 
in operation. Though legally exist, Janakpur Cigarette Factory, 
Butwal Spinning Mills Ltd., Nepal Engineering Consultancy 
Service Center Ltd., National Construction Company Nepal 
Ltd. and Nepal Orind Magnesite (P) Ltd. are not doing any 
businesses or commercial activities. Nepal Metal Company 
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Ltd. has not yet come into operation (Annual Status Review of 
Public Enterprises, 2024). In recent years, more new PEs have 
been established in accordance with the government's policy 
priority of investing in the areas of hydropower production 
and transmission lines, construction of public infrastructure 
and expansion of industrial sectors. Dhaubadi Iron Company 
Ltd. and Nepal Infrastructure Construction Company Limited 
have been established recently in the fiscal year 2019-2020 
while some enterprises established and operated with the same 
purpose have been merged.

The current government has now taken the policy of 
privatizing a few PEs that have remained shut. The government 
has initiated the privatization process for PEs after a gap of 
almost two decades and has planned to privatize at least eight 
enterprises. For this, a study committee with experts will be 
formed to evaluate the assets and liabilities of those enterprises. 
Based on the recommendations from the experts, the government 
will initiate the process for privatization.

Financial Performance and Operation Status

It has been eight decades since PEs in Nepal came into 
operation. In this time span, major problems such as change 
in economic structure and system, policy ambiguity and 
managerial loopholes were confronted by some PEs. Despite 
these setbacks, the recent data and figures indicate that overall 
performance level of PEs has been satisfactory and is on the path 
to continuous improvement. While some PEs which were on 
the verge of dissolution in the past, has their financial condition 
gradually improved. Moreover, some state owned enterprises 
have been added to the list of PEs of Nepal and some have 
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merged to ensure smooth business operation in particular and 
acceleration of development activities in general.

Table 1: Major Indicators of Financial Status of Public Enterprises (PEs)
(Rs. In Billion)

S.N. Particulars 2075/76 2076/77 2077/78 2078/79 2079/80 Average

1 Paid up Capital 285.6 311.1 347.9 372.6 412.1 345.9

2

Total Investment 
of GoN

464.6 519.6 567.3 618.2 661.1 566.2

Share 
Investment

271.9 288.7 314.7 328.9 379.7 316.8

Loan Investment 192.8 230.9 252.6 289.2 281.4 249.4

3
Total Operating 
Income

471.2 428.7 422.4 575.4 661.0 511.8

4

Overall Net 
Profit/Loss

48.9 48.3 26.4 1.5 48.5 34.7

(a) Net Profit of 
Profit Earning 
PEs

51.7 53.9 32.2 43.0 51.9 46.5

(b) Net loss of 
PEs Having 
Loss

(2.8) (5.6) (5.8) (41.5) (3.3) (11.8)

5 Dividend 9.5 14.1 6.7 6.2 10.0 9.3

6
Ratio of 
Operation 
Income to GDP

13.6 10.9 9.7 11.7 12.3 11.6

(Source : Annual Status Review of Public Enterprises, MOF)

The overall financial performance of PEs in the last five 
years of period seems to be satisfactory as reflected by the total 
operating income that has been continuously increased from Rs. 
471.2 billion in FY 2075/76 to Rs. 661.0 billion in FY 2079/80, 
with an average of Rs. 511.8 billion for last five years and the 
overall net profit has gone up by an average of Rs. 34.7 billion 
with maximum of Rs. 48.9 billion in FY 2075/76 and minimum 
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of Rs. 1.5 billion in FY 2078/79. Similarly, the dividend receipt 
also has been in increasing trend with an average of Rs. 9.3 
billion for the last five years of period. As compared to the 
previous FY, the amount of dividend is increased by 62.5 
percent and stood at Rs. 10.0 billion in FY 2079/80.

In the FY 2079/80, the total investment of GON in PEs has 
increased by 6.9 percent and stood at Rs. 661.1 billion. The share 
investment has witnessed an increase of 15.4 percent and stood 
at Rs. 379.7 billion, whereas loan investment has decreased by 
2.7 percent and stood at Rs. 281.4 billion. Similarly, the paid up 
capital in the PEs has increased by 10.6 percent and stood at Rs. 
412.1 billion in FY 2079/80 including the share of government 
investment is 92.1 percent and the rest 7.9 percent by other 
institutions and private sectors. During the period of five years, 
the average ratio of total operating income of PEs to GDP is 
about 11.6 percent with the maximum ratio of 13.6 percent in 
FY 2075/76 and minimum ratio of 9.7 percent in FY 2077/78.

Table 2: Major Indicators of Operation Status of Public Enterprises (PEs)

S.N. Particulars 2075/76 2076/77 2077/78 2078/79 2079/80

1
No. of PEs completed 
their Audit Status till the 
correspondence FY

23 13 16 21 20

2
No. of Net Profit Earning 
PEs

27 24 22 25 26

3 No. of PEs having Net Loss 13 18 19 17 15

4
No. of PEs Closed or Not 
in Operation

5 5 7 2 3

5 No. of Employees 28,738 28,341 28,002 29,736 32,180

6 No. of PEs in Existence 45 44 44 44 44

7 No. of PEs in Operation 34 38 35 42 42

(Source : Annual Status Review of Public Enterprises, MOF)
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Among the existing PEs, 26 are in profit, 3 have zero 
transactions and 15 have incurred losses. The no. of PEs 
completed their regular audit in the FY 2079/80 is only 20 PEs. 
In the absence of regular audit, it is fairly difficult to make an 
accurate assessment of financial situations due to which the 
financial discipline could not been maintained. The no. of net 
profit earnings of PEs has been 26 in FY 2079/80 while the no. 
of PEs having net loss is in decreasing trend having 15 PEs in 
FY 2079/80. The no. of employment has been increasing with 
the maximum of 32,180 employees in FY 2079/80 and during 
the same period the no. of PEs in existence is 44 while the no. 
of PEs in operation is 42.

Table 3: Status of Employment Contribution

No. of Employee 2075/76 2076/77 2077/78 2078/79 2079/80 Average

Industrial Sector 2,156 1,959 1,943 2,150 1,987 2,039

Trading Sector 1,442 1,279 1,240 1,318 1,486 1,353

Service Sector 2,968 2,795 2,960 3,336 4,502 3,312

Social Sector 1,259 1,438 1,288 1,582 1,408 1,395

Public Utility 
Sector

13,980 13,404 13,010 13,130 13,377 13,380

Financial Sector 6,933 7,489 7,561 8,220 9,420 7,925

Total 28,738 28,364 28,002 29,736 32,180 29,404

(Source : Annual Status Review of Public Enterprises, MOF and Economic Survey 2023/24)

During the last five years of period, the average no. of 
direct employment contributing in the operation of PEs is 
29,404 which include the share of employment in the industrial 
sector is 6.9 percent, lowest in the trading sector 4.6 percent i.e 
1,353 employees, 11.3 percent in service sector, 4.7 percent in 
social sector, highest in the public utility sector 45.5 percent i.e. 
13,380 employees and 27 percent in financial sector. PEs has 
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employed 32,180 individuals in FY 2079/80. During the period, 
the highest number of employment that has been provided by 
Public Utility Sector is 13,377 (41.6 percent) and the lowest 
number of employment that has been provided by Social Sector 
is 1,408 (4.4 percent).

Issues and Challenges

Public enterprises in Nepal play a crucial role in welfare 
enhancement of the citizens, advancing socio-economic 
development, bridging service gaps and promoting equitable 
growth. They are strategically positioned in different areas like 
agriculture, industries, energy, transportation, finance, essential 
goods and services etc. where the government aims to ensure 
access, affordability and regulation of services. In this context, 
the PEs help to promote regional development, reduce economic 
disparity and stabilize the prices of essential goods and services. 
Additionally, they provide employment opportunities, support 
infrastructure development and contribute to government 
revenue, forming an integral part of Nepal’s efforts to achieve 
self-sufficiency and social welfare goals. However, the PEs 
in Nepal face various issues and challenges, impacting their 
performance and ability to contribute effectively to the national 
economy. Some of the key issues and challenges faced by the 
PEs are listed in the following points as :

1.    Political Interference

Political interference in PEs is common, leading to 
inefficiencies in management. Politicians often appoint loyalists 
rather than qualified professionals, affecting the enterprise’s 
performance and decision-making.
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2.   Poor Governance and Accountability

Weak governance structure and lack of accountability 
contribute to corruption and inefficiency. PEs is often criticized 
for inadequate transparency, resulting in poor public trust and 
financial irregularities.

3.���Financial�Losses�and�Inefficiency

Even though the overall financial performance of PEs in the 
last five years of period seems to be satisfactory, during the same 
period the no. of PEs that have been in net loss are in between 
13 to 19 enterprises due to the cause of high overhead costs, 
outdated technology and inefficient processes. This inefficiency 
strains government resources, as these enterprises often require 
subsidies to stay afloat. 

4.���Overstaffing�and�Low�Productivity

PEs often suffers from overstaffing due to political 
appointments. This leads to low productivity as there are more 
employees than necessary, reducing overall efficiency.

5.    Lack of skilled manpower and training

There is a shortage of skilled and trained personnel, which 
affects the ability of enterprises to adapt new technologies or 
manage available resources efficiently. Limited investment in 
human resource development is a significant challenge.

6.    Inadequate Investment in Modernization and Technology

Many PEs operate with outdated technology which reduces 
competitiveness. Lack of investment in modern and advance 
equipment and adopting inefficient technologies limits the 
productivity and make these enterprises less profitable.
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7.   Bureaucratic Delays

PEs is subject to bureaucratic processes, leading to delays 
in decision-making. This stifles innovation and makes it 
challenging to respond quickly to market changes hindering 
competitiveness.

8.   Poor Financial Management

Inefficient and ineffective financial management including 
budgeting, expenditure tracking and resource allocation is a 
significant issue. Many PEs face cash flow issues, debt burdens 
and financial mismanagement.

9.����Inefficient�in�Market�Competition

With increasing competition from private and international 
firms, PEs struggle to keep up due to their inefficiencies, 
outdated business practices and inability to adapt to market 
demands quickly.

10.  Corruption and Mismanagement

Corruption is a major issue within PEs as funds is often 
misused and has mismanagement of resources. This corruption 
undermines the potential for growth and improvement.

Remedial Measures

Though PEs continues to play a vital role in Nepal’s 
journey toward achieving sustainable development and 
economic resilience, there are different issues and challenges 
to be addressed. For this the government and stakeholders 
must adopt strategic and multi-faceted approach including 
reforming governance, fostering innovation, reducing political 
interference, promoting accountability, investing in advance 
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technology, enhancing workforce skills and enabling financial 
self-sufficiency. 

Here are some of the remedial measures that could be 
undertaken for the sustainability of PEs in Nepal as :

1.    Governance Reforms

Establish clear roles and responsibilities to enhance 
independence and accountability, implement the transparent 
and accountable governance practices. Appoint qualified 
professionals based on merit rather than political affiliation and 
create independent regulatory bodies to monitor the performance 
and operation of PEs, enforcing accountability and reducing 
direct government interference.

2.   Financial Restructuring and Sustainability

Encourage PEs to operate on a financially self-sustaining 
basis by improving budgeting, cost management, and revenue 
generation strategies. Link incentive schemes for employees 
and management with productivity and performance targets, so 
as to encourage efficiency and accountability.

3.    Enhancing Transparency and Accountability

Conduct regular financial and operational audits and make 
the results publicly accessible to increase transparency, build 
public trust and enhance accountability.

4.    Investing in Human Resource Development and 
       Modernization

Offer regular training to employees to build skills and 
expertise particularly in new and advance technologies and 
efficient management practices for higher productivity. In 
addition, invest in technological upgrades to improve service 
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quality and operational efficiency which will help to reduce 
costs and improve customer services.

5.   Expanding Public-Private Partnerships (PPPs)
Develop policies and frameworks that enable effective 

public-private partnerships especially in the areas like 
infrastructure, energy, transportation, etc. which require huge 
investment. PPPs can introduce capital, expertise and efficiency 
thereby benefiting both the parties.

6.   Selective Privatization and Strategic Divestment
Develop the strategic divestment policy and consider full or 

partial privatization for non-essential PEs that are consistently 
underperforming so as to reduce the government’s financial 
burden and allow these enterprises to thrive under market 
conditions.

7.   Strengthening Policy and Regulatory Frameworks
The frequent policy changes disrupt operation and 

management of PEs and therefore, developing stable and 
supportive policies with clear guidelines is necessary. Also 
there is a need of regulatory frameworks for PEs to make them 
less bureaucratic and more responsive to market changes.

8.   Strengthening Anti-Corruption Mechanisms
Introduce and enforce anti-corruption measures such as 

mandatory disclosures, anti-bribery policies, and whistleblower 
protections. There is a need of establishing ethical guidelines 
for PEs’ operations and adopt the mechanisms to make penalties 
for breaches so as to maintain public trust in the market.

9.   Encourage Innovation and Adaptability

Encourage PEs to invest in R&D so as to bring new ideas 
and innovation that improve better quality products or services. 
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Allow PEs to adopt flexible practices to market changes 
including flexible pricing, operational models and innovation-
driven projects.

With the adoption of these measures, Nepal can transform 
its PEs into effective, competitive, and financially sustainable 
entities that contribute positively to the society and economy as 
a whole and become more efficient, self-sustaining in the long 
term. 

Conclusion

The purpose of establishing PEs is to make the production 
and supply of essential goods and services effectively at 
reasonable price, to create more employment, to maintain price 
stability, to create a competitive environment in the market, 
to accelerate the pace of infrastructural development and to 
maintain the national economic interests of the common people. 

While analyzing the overall performance of the PEs 
in Nepal, it is found to be in improving state. The business 
efficiency and operation results of some enterprises in the 
financial sector and public utility sector have been satisfactory; 
however enterprises under industries sector needs to be improved 
significantly. Non-professional thinking and working style, 
weak operational efficiency, process-oriented decision making 
and weak governance, lack of transparency, professionalism 
and accountability are some of the challenges in making the 
operation and management of PEs more efficient and effective. 

Despite these challenges, the PEs have shown positive 
outcomes through continuous efforts of institutional reform. 
While some PEs are in the process of restructuring, some new 
PEs is being set up to accelerate the pace of infrastructural 
development. On the whole, the government has been 
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making continuous reform efforts in the direction of business 
competency, financial efficiency, capacity of service delivery 
and entrepreneurship. In addition, the operation of PEs should 
be driven by the principles of professionalism, public belonging 
and autonomy. These lead to maximum utilization of the limited 
resources of the nation through improvement in financial 
efficiency and effectiveness, and development in competitive 
capacity. 

* * *
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The economic diplomacy of small 
states and Nepal

Yagya Bahadur Katawal*

Introduction 

All small states recognize the valuable role that multilateral 
economic diplomacy plays in enhancing their engagement 
and amplifying their voices, thus leveling the playing field. 
Nevertheless, the many complex structures and processes of 
multilateral economic diplomacy strain their resources. This 
requires a reliance on collective solidarity and the rule of law, a 
strict focus on limited objectives, and the adoption of creative 
solutions. About two-thirds of United Nations members fall 
into this category. They operate in the same broad political and 
economic environment as all other states. They also conduct 
their diplomacy using the economic diplomatic toolbox as 
larger states. They have a limited set of human and material 
resources to devote to the tasks of economic diplomacy. 

Economic diplomacy 

Economic diplomacy is a sort of diplomacy in which a 
state uses its complete economic toolkit to achieve its national 
objectives. It comprises of a state's international economic 
actions, such as policy decisions affecting exports, imports, 
investments, lending, aid, and free trade agreements, among 
others. Economic diplomacy, which employs a country's 
already-deployed diplomatic corps to promote the country and 
seek commercial opportunities, is unconventional but effective. 

* Deputy Director, Nepal Rastra Bank



@)*! ;fpg – k'; 151

Elements

1.  Commercial diplomacy and non-governmental 
organizations (NGOs): The use of political influence and 
relationships to promote and/or influence international 
trade and investment, improve market functioning, address 
market failures, and reduce costs and risks of cross-border 
transactions (including property rights). 

2.  Structural policies and bilateral trade and investment 
agreements: Using economic assets and relationships to 
raise the cost of conflict while also strengthening the mutual 
benefits of cooperation and politically stable partnerships, 
i.e. increasing economic security.

3.  International organizations: Ways to consolidate the 
necessary political climate and international political 
economic environment to assist and implement these goals.

Economic diplomacy in small states varies depending 
on their response to external factors. Those that pursue their 
economic interests poorly, frequently perform insufficiently in 
their political diplomacy. In contrast, the best diplomacy role 
models are found when the government structure operates in 
tandem with a decision-making process that is open to input 
from a diverse group of stakeholders.

Growth creates the ability to represent the country 
outside. This virtuous circle works powerfully, as increasing 
attractiveness creates a receptive context for country marketing. 
Individual and structural efforts, however, remain equally 
important This helps to explain why some countries perform 
better than others.
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Combining international affairs with foreign trade can 
be a powerful synergy tool, but true collaborative agreements 
may be equally effective. Governments must integrate 
economic capabilities into their diplomatic networks and open 
up to economic partners. Training programs should be run 
cooperatively for functional economic agencies, businesspeople, 
and government officials.

Small states

According to the World Bank, 50 countries are listed 
as small states. There is no single definition of a small state.  
What criteria should we use to decide the smallness of a 
state? Territorial size? Economic power or potential? Security 
postures or military strength? Interaction with other states? 
Relative power indices? Of these, the most common factor 
for defining state size is population size. States with up to 30 
million inhabitants are sometimes considered small (Armstrong 
&Read, 2000; Easterly & Kraay, 2000). However, others argue 
size as a relative concept. Small states simply are those that 
are far inferior to great powers or modestly inferior to middle 
powers in terms of influence at any given time (Handel, 1981; 
Morgenthau, 1972) and struggle to influence the international 
system (Keohane, 1969; Rothstein, 1968). Furthermore, a state 
with a larger population size may be surrounded by one or more 
great powers, making it relatively small and giving it limited 
action space in its region. Looking far back into history, makes 
definitions of small size even more subjective and relative, 
as political units were far more diverse and fragmented, with 
different sources of state power and with far lower absolute 
population numbers. Thus, there is always a degree of relativism 
to small state size.
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Key issues for small states

The binding elements arising from the constraints of 
smallness are a relevant factor in several important aspects, most 
notably those related to the environment, trade and investment, 
and security for small states in general. The following section 
explains the key issues of small states and economic diplomacy.

Economic development issues
For the economic diplomacy, the resilience that small states 

have to economic vulnerability and the way these vulnerabilities 
affect their bilateral and multilateral economic diplomacy is 
important to consider. In resilience may be inherent or nurtured. 
Inherent resilience arises from positive factors of geography or 
resources over which a state has no direct control. For example, 
the natural resource base of Bahrain or Trinidad and Tobago and 
the advantageous location of Luxembourg are natural factors of 
resilience that offset the disadvantages of smallness. Nurtured 
resilience is developed and managed through some deliberate 
policy. One example is the development of information 
technology in Estonia in various economic sectors in the 
domestic and foreign market. 

The four variables on index of nurtured resiliency are 
good governance, macroeconomic stability, market reform, and 
social development. The regional arrangement provides small 
states with the opportunity to insert their economies into larger 
economic framework. Regional economic integration provides 
a common platform through which members can better promote 
their collective interests with the rest of the international 
community and in multilateral arrangements, often advocating 
for a recognition of their specific challenges. Important dilemma 
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for many small states is how best to maintain a distinction 
between their demands for a preservation of preferences, based 
on the argument of special vulnerability, and the demands of 
other developing countries for retention of these preferences 
as an indispensable development tool (World Bank Joint Task 
Force on Small States Report, 2022).

Security issues

Small states have a more limited range of human and 
material resources to devote to security. They often lack the 
option of using force, either as a defensive or as a pre-emptive 
measure. Therefore, the diplomatic process becomes a more 
vital aspect of their approach to security than it may be for larger 
states. In common with all other states, the small state also has 
an interest in broad aspects of international peace, security, 
cooperation, prosperity building, and the protection of human 
rights. In today’s international environment, the processes 
of regional security and cooperation are the most visible and 
immediate expression of preventative economic diplomacy. 
Small states have a strong record of active and enthusiastic 
promotion and support of these processes.

Environment and climate change issues

Regarding environmental concerns, size is a major 
element of vulnerability. Environmental risks and natural 
disasters affect large and small states indiscriminately, and 
their effects on specific locations are the same. So, a state's 
capacity to deal with the imports of environmental alarms and 
natural disasters is closely tied to its size. The vulnerability 
of small states to external shocks was stressed in 2017 during 
the Western Hemisphere's hurricane season, with devastating 
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effects on Antigua and Barbuda, Dominica, Puerto Rico, and 
the Florida Keys, among others. Further, climate change will 
affect other critical sector and system such as food production, 
human settlements, critical infrastructure, financial services, 
human health, and terrestrial biodiversity. 

Nepalese Context
Nepal often focuses on maintaining a delicate balance 

between its two powerful neighbors: India and China. As a 
small landlocked country sandwiched between these giants, 
Nepal pursues to retain its sovereignty and independence by 
pursuing a neutral and non-aligned policy. Modern economic 
diplomacy and robust domestic policy are essential for Nepal's 
economic success.

Economic dependency and development
Economic dynamics play an important role in Nepal's 

economic diplomacy. Nepal government depends substantially 
on foreign aid and investment to fund development projects, 
infrastructure, and economic growth. As a result, Nepal 
frequently attempts to interact with bilateral and multilateral 
partners to acquire financial aid and support for its development 
objectives. 

Border issues and security concerns

Nepal faces a number of security concerns, including 
border disputes, cross-border crimes, and geopolitical tensions 
in the region. Managing security problems while maintaining 
territorial integrity is an important component of Nepal's 
diplomacy. This involves diplomatic efforts to resolve border 
disputes and cooperation with neighboring countries on security 
matters. Cultural and people-to-people relations
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Nepal's economic diplomacy also focuses on promoting 
its rich cultural legacy and strengthening people-to-people 
contacts with neighboring countries. Tourism, education, and 
cultural exchanges are essential ways for Nepal to engage with 
the world community, strengthening its soft power and fostering 
international goodwill. 

Global diplomacy and international cooperation 

Despite its modest size, Nepal actively engages in global 
forums and multilateral organizations to advance its interests and 
contribute to international peace and prosperity. This includes 
collaboration with the United Nations, South Asian Association 
for Regional Cooperation (SAARC),  Bay of Bengal Initiative for 
Multi-Sector Technical and Economic Cooperation (BIMSTEC) 
as well as other regional and international organizations such as 
the World Bank and IMF.

Institutional and procedural constraints of economic diplo-
macy

 Nepal has the potential to advance its economic interests 
through diplomatic means, but has yet to fully capitalize on 
these chances. Several key issues have impeded the progress. 

• Lack of preparation for export and investment promotion, 
including quality control standards. 

• Labor issues hindering FDI attraction.
• Inadequate policy coordination and implementation.
• Lack of funding and unclear donor-receiver relationships 

between finance and government entities. 
• Poor inter-agency coordination hinders the government 

entities' proactive role.
• The private sector's role is lacking.
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• Appointments are based on nepotism and favoritism rather 
than Knowledge, Aptitude, and Practice.

• There are weak links between the government and academic 
think-tanks as well as ineffective collaboration between 
academic institutions and business organizations.

Strategies to promote economic diplomacy 

Economic diplomacy is not a recurring plan or programs. 
This is part of Nepal's overall foreign policy strategy. Economic 
diplomacy cannot flourish solely through government efforts. 
To reap the benefits of economic diplomacy, the business 
community must take proactive measures. To steer the 
country's economy towards long-term success and prosperity, 
the private sector must develop creative policies and increase 
competitiveness. 

Missions

The Nepalese mission abroad communicates to the 
host government.  Nepal, a developing country with limited 
resources, requires foreign aid and investment to expand its 
social capital. Government should train and develop mission 
staff to improve negotiation abilities and address potential 
issues during economic diplomacy.

Countries in focus 

It is critical to find potential markets for our products. 
Our core product's prospective markets include the USA, 
Germany, UK, Japan, and India. The second list includes the 
Netherlands, Spain, Italy, and Australia. This will focus our 
efforts on expanding exports and attaining sustainable economic 
diplomacy goals.
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Country-Specific�and�Product-Specific�programs

 Nepal should categorize countries and cities based on 
their strategies for international employment and exports.  We 
should have a thorough understanding of possible markets and 
be ready to meet the specific needs of each country. Without a 
thorough examination of the situation, our diplomatic efforts to 
restore the country's economy may face significant setbacks.

Conclusion 

The economic diplomacy of small states is a subset 
of diplomacy. Small state size has been defined in various 
ways. Central to most definitions of smallness is a shortage 
of the resources and capabilities that determine power and 
influence. Small states have smaller economies, which limit 
their influence in economic negotiations. Small economies 
of scale inhibit them from developing specialized knowledge 
on a wide range of foreign policy issues. Weak aggregate 
structural power makes them less attractive coalition partners 
and incapable of side payments in negotiations. Nepal actively 
participates in regional forums and initiatives, such as the 
South Asian Association for Regional Cooperation (SAARC) 
and the Bay of Bengal Initiative for Multi- Sectorial Technical 
and Economic Cooperation (BIMSTEC). These platforms 
enable Nepal to engage with neighboring countries on issues of 
mutual interest, such as economic development, security, and 
cultural exchange. Overall, Nepal's foreign policy emphasizes 
sovereignty, peaceful coexistence, regional cooperation, and 
global engagement, while safeguarding its national interests 
and development priorities.

* * *
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Banking and Law of Torts 
Jugal K. Kushwaha*

Introduction

Tort law is a crucial area of civil law dedicated to offering 
remedies for wrongful conduct that inflict injury on others. The 
principal function is to guarantee that individuals who incur 
losses due to another's activities receive equitable recompense, 
so acting as a deterrent against harmful behavior. Tort law is often 
divided into three main categories: negligent torts, deliberate 
torts, and strict responsibility torts. Negligent torts pertain to 
instances where an individual's failure to exercise reasonable care 
leads to injury, frequently seen in personal injury and accident 
lawsuits. Intentional torts, in contrast, encompass deliberate 
activities aimed at inflicting harm, including offenses such as 
assault, defamation, and trespassing. Strict responsibility torts 
assign liability to parties irrespective of intent or negligence, 
mainly in cases concerning defective products or intrinsically 
dangerous activities. These characteristics are essential to the 
adaptability of tort law, enabling it to successfully address 
various forms of harm and circumstances (Weir, 1997; Epstein, 
2022).

The primary objective of tort law is to establish a mechanism 
for redress, allowing people to pursue justice for grievances that 
have affected their lives. Compensation is intended to mitigate 
losses, encompassing medical expenditure, lost income, 
and non-economic damage such as emotional distress. This 
compensation model is consistent with the restorative justice 
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idea inherent in tort law, which aims to equilibrate the interests 
of the parties by remedying the harm inflicted, rather than 
concentrating exclusively on punitive results. Legal scholars, 
including Prosser and Keeton (1984) in The Law of Torts and 
contemporary authors like Goldberg and Zipursky (2010) in 
Recognizing Wrongs, emphasize the significance of tort law in 
safeguarding individual rights by acknowledging damages and 
allowing victims to restore a sense of justice (Prosser & Keeton, 
1984; Goldberg & Zipursky, 2010).

Recent advancements in tort law have progressively 
mirrored the intricacies of modern society, particularly with 
privacy rights, data protection, and corporate accountability. The 
increasing function of tort law, especially in digital situations, 
illustrates its adaptability. Invasion of privacy through social 
media and cyber-related harm are emerging domains of tort 
law, with courts evaluating these matters under the principles 
of negligence and deliberate tort. The adaptability of tort law 
has ensured its continued relevance in a swiftly evolving world, 
as articulated by Twerski and Henderson in their seminal work, 
Torts: Cases and Materials on Torts (Twerski & Henderson, 
2016). Moreover, Epstein’s Cases and Materials on Torts 
offers comprehensive case studies illustrating the judicial 
interpretation of conventional tort concepts in contemporary 
settings (Epstein, 2022). 

1.  Evolution and approaches 

The evolution of tort law demonstrates its responsiveness 
to evolving societal demands and standards. Tort law originally 
emphasized conciliation and private justice, originating 
from historical customs of repaying wrongs with material 
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restitution to avert conflicts. Tort law has gradually become 
more institutionalized, with remedies becoming standardized 
and regulated within legal systems (Weir, 1997). In the 19th 
century, with the expansion of industrialization, tort law 
underwent considerable evolution to handle injuries arising  
from burgeoning businesses, particularly concerning 
workplace safety and defective products. This period 
witnessed the emergence of negligence as a fundamental 
tort principle, asserting that individuals have a duty 
of care towards others, a concept that continues to be 
essential in contemporary tort claims (Epstein, 2022).  
Contemporary tort law has progressively integrated ideas 
of strict responsibility and deliberate tort, extending beyond 
negligence to impose accountability on parties irrespective of 
fault in specific situations, especially in instances involving 
hazardous activities or defective products. This stringent 
approach underscores the accountability of entities for the 
harm caused by their acts or products, irrespective of purpose, 
signifying a transition towards the protection of consumers and 
victims. Scholars such as Prosser and Keeton (1984) underscored 
the necessity of harmonizing deterrent, recompense, and equity 
in tort law, a theory that has propelled tort's advancement into 
emerging legal domains such as cyber-torts and privacy rights 
(Prosser & Keeton, 1984; Twerski & Henderson, 2016).

Various legal methodologies delineate the tort law 
framework, highlighting the differences between corrective 
justice and distributive justice. Corrective justice, a conventional 
method, emphasizes remedying wrongs by reinstating the 
aggrieved party to their prior state before the infliction of 
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harm. Distributive justice, in contrast, examines wider societal 
implications, including the necessity for equitable distribution 
within a society and the systematic deterrence of detrimental 
actions (Goldberg & Zipursky, 2010). This distributive focus 
has increasingly garnered attention as courts and scholars 
acknowledge the impact of tort law in regulating industries and 
upholding standards of care.

Consequently, tort law persists in its evolution via theoretical 
advancements and practical modifications. Significant works 
such as Epstein’s Cases and Materials on Torts and Goldberg 
and Zipursky’s Recognizing Wrongs demonstrate how courts 
and legal scholars address modern challenges by either 
broadening established concepts or embracing novel ones. The 
development of tort law demonstrates its durability and ability 
to adjust to the intricacies of contemporary society (Epstein, 
2022; Goldberg & Zipursky, 2010). 

2.  Essential Elements of Torts

Torts are civil wrongs that result in harm or loss, and tort law 
offers remedies for these injuries. The fundamental components 
necessary to establish a court case typically comprise duty, 
violation of duty, causation, and damages. Below is an analysis 
of each component: 

Duty of Care 

Duty of care denotes the legal responsibility to exercise a 
standard of reasonable care to prevent foreseeable harm to others. 
In tort disputes, the plaintiff must initially demonstrate that the 
defendant has a duty of care towards them. This obligation 
frequently emerges in contexts where the acts of one party 
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may impact another, exemplified by the interaction between a 
vehicle and pedestrians (Epstein, 2022). In negligence trials, 
courts frequently employ the "reasonable person" approach to 
ascertain if the defendant had a duty of care, evaluating whether 
a reasonable individual in like circumstances would have done 
differently (Weir, 1997).

Breach of Duty 

A breach of duty transpires when the defendant does 
not fulfill the requisite standard of care pertinent to the 
circumstances. This failing must be substantiated with evidence 
demonstrating that the defendant's conduct was below the 
standard of a reasonable person (Prosser & Keeton, 1984).  
In medical malpractice proceedings, a violation may be assessed 
by juxtaposing the defendant's conduct with established 
standards within the medical profession (Shavell, 1987).

Causation 

Causation establishes a connection between the violation 
of duty and the plaintiff's injury. There are two categories:

Actual Cause (Cause-in-Fact): The injury would 
not have transpired "but for" the defendant's actions.  
Proximate Cause: The injury was a foreseeable consequence of 
the defendant's activities, indicating that the defendant's breach 
resulted in a predictable outcome (Goldberg & Zipursky, 2010).  
Courts frequently utilize causation tests, like the "but for" test 
and foreseeability analysis, to determine if the breach directly 
resulted in the injury. A store may be held accountable if a 
consumer stumbles on an unmarked wet floor, and the damage 
was a predictable result of this negligence (Calabresi, 1970).
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Compensatory Damages

Damage refers to the damage incurred by the plaintiff for 
which they seek restitution. These may encompass physical 
injuries, financial losses, emotional distress, and property 
destruction. The plaintiff must demonstrate that they incurred 
actual damages as a result of the defendant's breach (Prosser & 
Keeton, 1984).

Tort Law mandates that damages must be measurable; 
in the absence of evidence of loss or harm, a claim lacks 
foundation. Damages are generally classified as compensatory 
damages, which seek to restore the plaintiff to their original 
state, and punitive damages, which are designed to penalize 
especially reprehensible behavior (Epstein, 2022). 

3. Tort and Other Similar Laws 
Aspect Tort Law Contract Law Criminal Law
Definition Focuses on 

compensating 
individuals for 
harm caused by 
wrongful acts 
not arising from 
contracts (Weir, 
1997) 

Governs 
agreements 
between parties 
and enforces 
obligations 
established by 
those agreements 
(Macaulay, 
2003).

Focuses on 
offenses against 
society, with 
penalties for 
conduct deemed 
harmful to 
public welfare 
(Blackstone, 
1769).

Primary 
Objective

Compensation 
and deterrence 
by holding 
parties 
accountable 
for damages 
(Epstein, 2022) .

Enforcement 
of promises or 
agreements, 
ensuring fair 
outcomes 
between parties 
(Macaulay, 
2003).

Punishment 
and deterrence 
of criminal 
behavior to 
maintain social 
order (Garland, 
2019).
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Type of Law Civil law, 
dealing with 
wrongs against 
individuals.

Civil law, 
specifically 
involving 
contractual 
relationships.

Public law, 
dealing with 
offenses against 
the state or 
society.

Examples of 
Cases

Negligence (e.g., 
car accidents), 
defamation, 
product liability 

Breach of 
contract, failure 
to deliver 
agreed goods or 
services.

Theft, assault, 
fraud, and drug 
offenses 

Burden of 
Proof

"Balance of 
probabilities," 
meaning the 
plaintiff must 
show it is more 
likely than 
not that harm 
occurred due to 
the defendant’s 
actions 

"Balance of 
probabilities," 
similar to tort 
law, often 
requiring the 
plaintiff to 
prove a breach 
occurred.

"Beyond a 
reasonable 
doubt," which 
is a higher 
standard of 
proof due to 
the potential 
penalties 
involved 

Potential 
Outcomes

Monetary 
compensation 
for damages or, 
occasionally, 
injunctions to 
prevent further 
harm (Goldberg 
& Zipursky, 
2010) 

Monetary 
damages, specific 
performance, or 
cancellation of 
the contract.

Fines, 
imprisonment, 
probation, 
community 
service, or 
other criminal 
penalties 

Involvement 
of Intent

Often based 
on negligence 
but can include 
strict liability or 
intentional harm.

Intent is typically 
implied by 
entering a 
contractual 
agreement.

Intent is critical, 
especially for 
serious offenses, 
though some 
crimes may 
not require 
intent (e.g., 
manslaughter) 
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Impact on 
Society

Provides a 
means for 
individuals to 
claim redress, 
ensuring 
accountability 
for harm 

Supports 
economic 
stability by 
enforcing 
agreements, 
promoting trust 
in transactions 
(Macaulay, 
2003).

Protects public 
safety and 
reinforces 
societal norms 
through 
deterrence of 
crime (Garland, 
2019).

4. Liability in Tort Law

In tort law, liability denotes the legal obligation of a party 
(usually the defendant) to provide compensation for harm or 
injury resulting from their conduct or negligence. Liability may 
be classified according to the category of tort. 

Negligence - This is the predominant type of culpability, 
wherein a defendant neglects to exercise due care, resulting 
in harm to the plaintiff. Liability is established when the 
plaintiff demonstrates a duty of care, a breach of that duty, 
causation, and damages (Weir, 1997).

Strict Liability - In this context, liability is assigned irrespective 
of fault or purpose. In instances of defective items or 
perilous activities, responsibility may arise from merely 
participating in a hazardous act if injury ensues (Epstein, 
2022).

Intentional Torts - Liability in these instances occurs when a 
defendant deliberately inflicts harm, as shown in cases of 
assault or defamation. Intentional torts necessitate evidence 
that the offender acted with the intention to achieve a 
particular result (Owen, 2017).
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5. Discharge of liabilities in Tort
The discharge of tort liability transpires when the legal 

obligation for injury is nullified or substantially diminished. 
Principal mechanisms comprise:
Consent - If the plaintiff acquiesces to the defendant's activities, 

culpability may be absolved. In medical contexts, informed 
consent safeguards physicians against culpability, provided 
they adhere to established criteria (Keeton & Owen, 1984).

Contributory and Comparative fault - When the plaintiff's fault 
contributes to their injury, culpability may be diminished or 
entirely absolved. In jurisdictions adhering to contributory 
negligence, any wrongdoing on the part of the plaintiff 
may preclude recovery, whereas comparative negligence 
permits proportional allocation of fault (Shavell, 1987).

Statutory Limits and Immunities - Certain legislation confers 
immunity to certain entities, such as government agencies 
or charitable organizations, under defined conditions, 
thereby absolving them of culpability (Posner, 1972).

Assumption of Risk - If a plaintiff voluntarily participates 
in a hazardous action, they may be considered to have 
accepted the risk, so constraining the defendant's 
culpability. This argument is prevalent in cases involving 
sports and recreational activities (Garland, 2019).  
The principles of culpability and its discharge exemplify tort 
law's equilibrium between paying victims and mitigating 
unjust obligations on defendants. 

6. World’s Most Popular Cases 
Donoghue v. Stevenson (1932, United Kingdom)

Frequently regarded as the foundation of contemporary 
tort law, this case established the "neighbor principle," which 
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underpins the duty of care in negligence. Mrs. Donoghue felt 
unwell after ingesting a ginger brew that included a decaying 
snail. Lord Atkin's ruling articulated that individuals have an 
obligation to refrain from conduct that may predictably cause 
harm to others. This approach has influenced negligent cases 
worldwide, including analogous laws in the U.S., Australia, and 
Canada.

Palsgraf v. Long Island Railroad Co. (1928, United States)

This pivotal U.S. case elucidated the notion of proximate 
cause. Helen Palsgraf sustained injuries from falling scales 
when explosives, transported by another passenger, detonated 
as a result of the railroad employees' conduct. The court 
determined that the defendant could not be held accountable, 
as the harm was not a foreseeable consequence of their actions. 
This decision is fundamental in American tort law, delineating 
constraints on liability predicated on foreseeability.

Rylands v. Fletcher (1868, United Kingdom)

This case established strict responsibility for behaviors that 
are inherently harmful. The court determined that Mr. Rylands 
was strictly liable when his reservoir inundated Mr. Fletcher's 
mine. The court determined that individuals participating in 
specific hazardous activities are liable for any subsequent 
harm, regardless of negligence or purpose. This idea has been 
implemented in product liability and environmental issues 
globally.

Bolam v. Friern Hospital Management Committee (1957, UK)

This case established the benchmark for professional 
negligence, especially in the context of medical malpractice. 
The court determined that a physician would not be deemed 
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negligent if their actions conformed to a reputable body 
of medical thought, notwithstanding dissent from other 
practitioners. The "Bolam Test" has been employed to assess 
the duty of care owed by professionals in several domains.

Caparo Industries plc v. Dickman (1990, United Kingdom)
 This case further delineated the duty of care criteria, 

instituting a three-part test encompassing foreseeability, 
proximity, and reasonableness. It underscored that the 
responsibility of care must be equitable, just, and reasonable for 
imposition. The Caparo test is extensively utilized in common 
law nations to evaluate the presence of a duty of care.

Liebeck v. McDonald’s Restaurants (1994, U.S.)
Referred to as the "hot coffee case," this U.S. legal matter 
concerned Stella Liebeck, who sustained severe burns from 
spilled coffee. The jury granted Liebeck substantial punitive 
damages, holding that McDonald's was responsible for 
providing coffee at perilously high temperatures. This case 
ignited discussions on tort reform and underscored the need for 
consumer safety. 

Grant v. Australian Knitting Mills (1936, Australia)
This judgment elaborated on the ideas established in 

Donoghue v. Stevenson, affirming that manufacturers had a 
duty of care towards consumers. Grant experienced dermatitis 
following the use of woolen underwear containing chemical 
residue. The court determined that producers are obligated 
to guarantee the safety of their products for consumers, so 
impacting consumer protection legislation in other nations.

7. Torts in the Banking Sector

Tort law within the banking sector is essential for rectifying 
wrongful acts or omissions that inflict harm on clients, third 
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parties, or the public. Due to the sensitive nature of the financial 
information managed by banks and the substantial value of 
the transactions they conduct, banks are especially vulnerable 
to tortious responsibility in matters such as negligence, fraud, 
breach of fiduciary duty, and defamation.
Negligence: Financial institutions have an obligation to 

exercise care towards their clients and may incur liability 
for negligence if they neglect this obligation. Banking 
negligence may occur when financial institutions fail to 
establish sufficient security protocols, leading to unlawful 
transactions, data breaches, or financial losses for clients. 
If a bank's internet security is inadequate and results in 
a cyber-attack that compromises client data, aggrieved 
clients may launch negligent claims. Judicial bodies 
have emphasized that financial institutions are required 
to uphold current security protocols to safeguard client 
data. This obligation of care encompasses advising clients 
on financial products, delivering precise information, and 
adhering to prudent measures to avert harm. 

Breach of Fiduciary Duty: Financial institutions frequently 
undertake fiduciary responsibilities when overseeing client 
assets or providing investment counsel, necessitating 
that they behave in their clients' best interests. Breaches 
transpire when banks prioritize their own interests over 
those of their clients, exemplified as proposing investments 
that advantage the bank rather than the customer. 
Fiduciary breaches may encompass fund mismanagement, 
nondisclosure of conflicts of interest, or the promotion 
of high-fee goods to enhance bank profits at the expense 
of client benefits. In U.S. Bank N.A. v. Indian Harbor 
Insurance Co., the bank's fiduciary duties to investors were 
essential, underscoring the necessity for transparent, client-
centric procedures in banking (Epstein, 2022).
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Fraud and Misrepresentation: Fraud transpires when a bank 
deliberately deceives a client or third party for monetary 
advantage, which may encompass misrepresenting 
financial products, fabricating information, or concealing 
essential elements that influence client decisions. Financial 
institutions may be held accountable for consumer losses 
resulting from deception or fraudulent activities conducted 
by their staff. Prominent incidents, such as the Wells 
Fargo account fraud scandal-where workers established 
unauthorized accounts to achieve sales objectives—
illustrate the grave repercussions of fraudulent behavior. 
This affair led to substantial legal repercussions, monetary 
penalties, and increased regulatory oversight.

Defamation: Financial institutions may encounter defamation 
lawsuits if they inaccurately report clients to credit bureaus 
or disseminate incorrect information regarding a client's 
financial condition. An erroneous classification of a client 
as overdue or a misrepresentation of account information 
by a bank can harm the customer's reputation and result in 
legal repercussions. Defamation in banking is particularly 
pertinent when erroneous credit reporting impairs a client's 
capacity to get loans, so constraining financial prospects. 
To prevent such errors, banks are required to adhere to 
stringent processes and meticulously examine information 
prior to reporting. Conversion and Trespass to Chattels: 
Conversion entails a bank improperly asserting control 
over a client's property, frequently occurring in instances of 
unauthorized transactions or unwarranted account freezes. 
If a bank unjustly freezes an account, clients may pursue 
a lawsuit for conversion to obtain damages for limited 
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access to their cash. Trespassing to chattels, along with 
conversion, denotes a transient obstruction of a client's 
entitlement to access their property or accounts. Although 
typically transient, this interference may cause harm if it 
leads to financial losses for the client (Owen, 2017).

Emotional Distress: Financial institutions may be liable for 
inducing psychological injury via intentional or negligent 
infliction of emotional distress. Excessively aggressive 
debt collection methods, intimidating messages, or public 
revelations on a client's debt status may result in claims 
of emotional distress. Courts may grant damages to clients 
if they can establish substantial psychological suffering 
resulting from the bank's acts.

8. Regulatory Measures and Tort Law

Regulatory entities, such as the Consumer Financial 
Protection Bureau (CFPB) in the United States and other 
organizations globally, oversee to mitigate tortious conduct 
within the banking industry. Nevertheless, tort law is crucial in 
ensuring banks are held accountable beyond regulatory penalties, 
providing clients with a mechanism to seek redress for particular 
grievances. The integration of regulatory monitoring and tort 
liability mandates that banks adhere to stringent standards 
of accountability, thereby protecting consumer interests and 
ensuring financial stability.

9. Challenges and Future Directions

Nepal encounters several obstacles in the comprehensive 
implementation of tort law, such as inadequate legal 
infrastructure, minimal public knowledge, and erratic 
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enforcement. Reforms in Nepal's court system, enhanced public 
awareness initiatives, and increased legal support for tort claims 
are essential to solve these challenges. Enhancing Nepal’s tort 
law will more effectively safeguard individual rights, promote 
accountability, and incentivize safer behaviors across diverse 
industries.

* * *
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Financial Sector Reform in Nepal

Pushkar Raj Bhattarai *

Financial Sector Reform in Nepal 

The Nepalese financial sector encompasses a diverse range 
of institutions, including commercial banks, development 
banks, financial institutions, insurance companies, microfinance 
institutions, and the capital market. In recent decades, the sector 
has undergone significant transformation driven by financial 
sector reforms. These reforms have led to increased competition, 
expanded access to finance, and improved financial stability. 

In 2024, the sector comprised of 20 commercial banks, 17 
development banks, 17 finance companies, and 52 microfinance 
development banks along with infrastructure development 
bank.  Nepal Stock Exchange is the only capital market of the 
country. 

The sector started in 1937 when Nepal Bank Limited 
(NBL), the country’s first bank, was opened. Since then, the 
sector grew rapidly. Before it reached its current size, the sector 
went through two major reforms. 

The first reform came in 1985 when the country faced an 
economic crisis, which was trigged by unprecedented budget 
and current account deficits.  

The second program was initiated in 2002. The reform was 
trigged by a political crisis, in particular the Maoist insurgencies 
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in the late 1990s, which compelled the Government of Nepal to 
embark on broader economic reforms.  

The two financial sector reform programs had both 
successful and unsuccessful outcomes. Both reform programs 
had focused on strengthening the Nepal Rastra Bank (NRB) 
and the central bank, and restructuring and privatizing the state-
owned banks. Overall, the reform programs contributed to the 
sector’s growth and improved governance, but the programs 
failed to fundamentally transform the distressed state-owned 
banks.  

First Financial Sector Reform (1985) 

Structural Adjustment Program 

Prior to 1985, economic policies were centered on state-led 
protectionist strategies. The government controlled the exchange 
rate and restricted the quantity of foreign exchange, which 
greatly constrained export growth. Other government controls 
such as import licensing, high import tariffs, overvaluation 
of the domestic currency, and direct price control negatively 
affected industrial growth. Due to these government controls, by 
the mid-1980s the government faced unprecedented budgetary 
deficit as well as current account deficit. 

The structural rigidity, slow economic growth, and state-
led policy distortions had gradually deepened the fiscal and 
economic crisis since the late 1970s. From 1980 to 1983, the 
government expenditure rose from 14.9% to 20.7% of the gross 
domestic product (GDP), while the revenue growth during the 
same period was marginal, from 8.1% to 8.4%,  resulting in 
deficit financing. 
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From 1984 to 1985, the total outstanding public debt 
amounted to 40.5% of the GDP. The high public debt led to 
insufficient commercial credit availability and limited private 
sector growth. The fiscal problems contributed to high inflation 
and a worsening current account balance. 

The deepening economic crisis compelled the government 
to seek help from international donors. In 1985, the government 
entered into its first stand-by credit agreements with the 
International Monetary Fund (IMF) and initiated reforms 
under the Economic Stabilization Program. In the same year, 
the government signed an agreement with the World Bank 
for the Structural Adjustment Program (SAP). The key focus 
of SAP was market-oriented reforms to reduce government 
interventions in the economy. SAP had two phases: SAP I 
(1986–1989) and SAP II (1989–1992). The financial sector 
reform was implemented under SAP II.  

Before SAP, the financial sector was dominated by two 
banks—  Rastriya  Banijya Bank Limited (RBB) and Nepal 
Bank Limited (NBL)— accounting for more than 70% of 
total assets in the financial sector. But the banks, being state-
owned, had serious portfolio problems due to the government’s 
interventions. Weak supervision of NRB was an added problem.  

Second Phase (1985–2000) 

Despite the ambiguous impacts of the restructuring of RBB 
and NBL, the first financial sector reform marked the important 
beginning of the liberalization of Nepal’s financial sector. SAP 
helped the government to adopt more liberalized policies to the 
economy in general, and the financial sector in particular. From 
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the late 1980s to 1990s, the government implemented various 
liberalization measures and increased the private sector’s role in 
the financial sector.

Source: Asian Development Bank 

The most notable liberalization measure was removing 
the entry barriers for private and foreign banks and financial 
institutions. In 1984, the government amended the Commercial 
Bank Act to open the sector for foreign ownership through joint 
venture banks. Following this amendment, NRB gave licenses 
to three joint venture banks during 1984–1987.
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Source : Asian Development Bank

Second Financial Sector Reform  (2002)

Legal Reform and Central Bank Strengthening 

The lack of autonomy and weak supervision capacity of 
NRB was considered a core problem of the financial sector. 
Accordingly, strengthening the capacity of NRB and legislative 
reforms was the main component of the second financial sector 
reform program.  

Based on the analysis of the Financial Sector Assessment 
Study, FSRP provided support for NRB reengineering.

As a result of the reengineering activities, NRB’s onsite 
supervision capability generally improved during the project 
period as reported by the banks. Offsite reports were issued 
within 45 days. Onsite supervision was done annually and 

2
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reports were issued within 30 days. NRB also implemented a 
policy of annually conducting onsite supervision at each bank 
and publishing an annual supervision report, which included 
major findings and directives given to commercial banks during 
the onsite examinations.  

NRB intervention to enforce prudential regulations and 
relevant banking legislation was enhanced to some extent. NRB 
issued a Directive on Prompt Corrective Action for troubled 
banks and took over the management of four troubled financial 
institutions. State-owned banks remained outside the purview 
of the directive.

Source: Asian Development Bank

The second phase of financial sector reform contributed 
to the improvement of governance and some financial sector 
indicators by installing key financial legislations and essential 

3
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sector infrastructure as shown in the declining NPLs. The 
government enacted several acts and ordinances, including the 
amended NRB Act in 2002, Debt Recovery Act in 2002, Secured 
Transaction Act in 2005, Banks and Financial Institutions 
Ordinance in 2006 (later became an act in 2007), Insolvency Act 
in 2006, and Companies Act in 2006. The Banks and Financial 
Institutions Act is an umbrella act, which repealed the preceding 
acts related to banks and financial institutions.  

On other financial sector infrastructure, a Credit Information 
Bureau was established in 1989 to blacklist defaulters. Under 
the Debt Recovery Act 2002, a Debt Recovery Tribunal was 
established in 2003. The National Banking Training Institute, a 
professional training institute on banking and financial subjects, 
was established in 2009 to provide short-to medium-term 
professional training, including training outside Kathmandu.  

Bank Restructuring and Privatization

RBB and NBL 

The World Bank’s FSTAP and FSRP supported the 
restructuring of state-owned commercial banks NBL and RBB. 
The objective of the restructuring was to improve the two banks’ 
corporate governance and reduce government ownership in the 
financial sector. FSRP placed an external management team at 
each bank.
The management team was to: 
i. take management and financial control of the day-to-day 

running of the banks;
ii. help stabilize the operational and financial position of the 

banks; 
iii. help strengthen the accounts of the banks; 
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iv. conduct training programs, the voluntary retirement 
scheme (VRS) program, and branch restructuring and 
improvement programs; 

v. adopt appropriate remuneration packages for bank staff; 
and 

vi. prepare the banks for privatization. 

The external management team was placed at RBB on 22 
July 2002 and had carried out a series of organizational and 
operational restructuring. In the organizational restructuring, 
VRS programs were conducted and staff size was reduced from 
over 5,000 employees in 2002 to below 2,600 employees by 
2009. To improve profitability, RBB reduced the number of 
bank branches from over 200 to 123  during the same period. 
They upgraded the core banking system and installed new 
systems in a total of 64 branches. The computerization of RBB 
branches met targets, with 95% of deposits and 98% of loans 
automated and online.

At NBL, the external management team was fielded on 16 
January 2003 and had carried out similar restructuring activities. 
They conducted operational and business process restructuring, 
including VRS, branch reduction, and system upgrading. In 
addition, they standardized business processes, prepared various 
manuals, and strengthened accounting and auditing. Staff size 
was reduced through VRS from 5,652 to 2,960 in three phases. 
Branches were rationalized, reducing the number from around 
200 to 114. IT systems were installed in 58 out of 107 branches, 
and 77% of deposit base and 88% of loans were covered by the 
IT platform.
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But the restructuring did not bring the much-needed change 
to the ownership, governance, and management of RBB and 
NBL. The management contract at RBB expired on 15 January 
2010. After that, a local management internally from RBB 
was appointed. After the management contract at NBL expired 
on 21 July 2007, attempts were made to hire another external 
management team. After four failed attempts, NRB took over 
NBL’s management according to Section 86C of the NRB Act 
of 2002— “Action Against the Problematic Commercial Bank 
or Financial Institution” The World Bank’s Implementation 
Completion and Results Report for FSRP stated, “There has 
been only a slight improvement in the corporate governance 
of NBL and RBB brought about the management teams in 
those two banks. Although staff size was rationalized through 
implementation of VRS, due to the delay in resolving the status 
of these banks, all the gains achieved so far risk being lost.

ADBL

The government’s initial plan under the FSSS was to 
strengthen ADBL into a viable financial institution that can 
supply expanded and sustainable agriculture finance. There was 
no privatization plan for ADBL.  

In 2004, the government adopted the ADBL restructuring 
plan. The ADBL restructuring plan aimed to bring about 
i. fundamental reforms in governance, management, and 

business processes and services; 
ii. divestment of government shares in ADBL; and
iii.   eventual privatization of ADBL
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In October 2006, the government entered into an agreement 
with ADB for a $64.7 million loan and grant for the RFSDCP 
subprogram I to implement the ADBL restructuring plan. In 
March 2007, an international consultant was recruited as chief 
technical advisor to carry out the ADBL restructuring.  

The ADBL restructuring activities included

i. recapitalization, 
ii. injection of additional government preference shares, 
iii. VRS, 
iv. organizational and business process improvements,  
v. core banking system upgrading,
vi. separation of microfinance operations tothe Small Farmers 

Development Bank,
vii. partial divestment of government share at ADBL through 

initial public offering (IPO), and 
viii. capacity building and training.  

ADBL carried out three VRSs during 2006–2012, reducing 
the number of staff from 3,500 in 2007 to 2,500 in 2012. To 
preserve the rural service network, ADBL did not reduce the 
number of its 227 branches, but instead developed a regional 
profit center concept in which rural branches are grouped under 
regional centers, generating profit within a region as a whole. 
ADBL installed a core banking system to 60 branches by the end 
of 2012 and is expanding the system to the rest of its branches.

In addition to the international chief technical advisor, local 
technical advisors for accounting and audit, treasury, marketing, 
trade finance, IT, and human resource management were also 
recruited for the business and operational restructuring. The 
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team of technical advisors prepared manuals and guidelines on 
various operational aspects, conducted trainings, and developed 
new service lines such as forex and trade finance. ADBL adopted 
international standards of accounting, loan classifications, and 
provisioning.

Major achievements of Financial Sector reform programme

The financial sector reform programs in Nepal have had a 
positive impact on the country's financial institutions, including 
the Nepal Rastra Bank (NRB), Rastriya Banijya Bank (RBB), 
Nepal Bank Limited (NBL), and Agricultural Development 
Bank Limited (ADBL).

•	 Nepal Rastra Bank (NRB):

o Enhanced Regulatory Framework
NRB has strengthened its regulatory framework, 
aligning it with international standards. This has 
improved supervision and risk management within the 
financial system.

o Improved Financial Stability
NRB's actions have contributed to greater financial 
stability in Nepal, mitigating systemic risks and 
protecting depositors' interests.

o Modernized Operations
NRB has modernized its operations, adopting 
technology and improving efficiency in its regulatory 
and supervisory functions.
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•	 Rastriya Banijya Bank (RBB) and Nepal Bank Limited 
(NBL):
o Improved Financial Performance

Both RBB and NBL have shown significant 
improvements in their financial performance, reducing 
losses and increasing profitability.

o Enhanced Corporate Governance
Reforms have led to better corporate governance 
practices within these institutions, improving 
transparency and accountability.   

o Expanded Services
RBB and NBL have expanded their range of services, 
offering a wider array of products to customers.

•	 Agricultural Development Bank Limited (ADBL):

o Enhanced Focus on Agriculture
ADBL has strengthened its focus on providing financial 
services to the agriculture sector, supporting rural 
development and food security.   

o Improved Access to Credit
ADBL has expanded access to credit for farmers and 
agricultural businesses, contributing to increased 
agricultural productivity.

o Modernized Operations
ADBL has modernized its operations, adopting 
technology and improving efficiency in its service 
delivery.

It's important to note that these are just some of the key 
achievements. The specific impacts and challenges vary for 
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each institution, and ongoing reforms are crucial to address 
remaining issues and ensure the continued development of 
Nepal's financial sector.

Strategies to Strengthen the Financial Sector Reform 
• International development agencies should continuously 

engage the government and policy makers in dialogues on 
the future course of the financial sector.  

• The government should maintain sound financial sector 
policies and develop a cadre of financial sector experts 
within the Ministry of Finance.  

• There should be continuous support for strengthening the 
capacity and independence of the central bank.

• Strong oversight and regulatory enforcement are 
particularly important for state-owned banks.

• NRB should be given sufficient authority to effectively 
enforce corrective actions, especially those on state-owned 
financial institutions.

• International development partners need to monitor 
repressive policies of the government.

• There should be a forum for external development partners 
and the government to continue dialogue and develop 
policies to promote a more liberalized financial sector for 
accelerated growth.  

Conclusion 

The financial sector reform programs in Nepal have 
yielded significant positive outcomes. The sector has expanded 
considerably, with increased access to credit and financial 
services for individuals and businesses. This has contributed to 
economic growth and poverty reduction, particularly benefiting 
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marginalized groups. Reforms have also enhanced financial 
stability and modernized the sector through the adoption of 
technology.

However, challenges remain, such as the need for further 
reforms to address issues like non-performing loans, financial 
literacy, and access to finance in remote areas.

* * *
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Climate Change: A Growing Threat to 
Nepal's Agriculture 

Dhurba Karki*

Understanding Climate Change
Climate change is the long-term shifts in temperature, 

precipitation, and other atmospheric conditions on Earth. 
Climate change refers to the gradual change of climate of 
the Earth, which is attributed directly or indirectly to human 
activity that alters the composition of the global atmosphere 
and which is in addition to natural climate variability observed 
over comparable time periods.1 It is primarily driven by human 
activities, particularly the burning of fossil fuels such as coal, 
oil, and natural gas, which release greenhouse gases (GHGs) 
like carbon dioxide (CO₂), methane (CH₄), and nitrous oxide 
(N₂O) into the atmosphere. These gases trap heat, leading to the 
greenhouse effect and global warming. The impact of climate 
change are profound and far-reaching, affecting ecosystems, 
weather patterns, sea levels, and human societies. 

The Earth’s climate is changing, and the global climate is 
projected to continue to change over this century and beyond. 
With significant reductions in the emissions of greenhouse 
gases, global annual average temperature rise could be limited 
to 2°C or less. However, without major reductions in these 
emissions, the increase in annual average global temperature, 
relative to preindustrial times, could reach 5°C or more by the 
end of this century. Figure 1 shows global average temperature 
anomalies, since the 1880s global average temperature has 
warmed approximately 1°C.2

*   Assistant Director, Nepal Rastra Bank
1   The Environment Protection Act, 2019 (2076)-2(d), Nepal.
2  Climate Change Knowledge Portal, https://climateknowledgeportal.worldbank.  
 org/overview
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Figure 1: Global Average Temperature Anomalies, departure from 1881-1910 

The plot shows how much global annual average 
temperatures for the years 1880-2022 have been above or below 
the 1881-1910 average. 

Climate Change in 16th Periodic Plan of Nepal

The 16th Five-Year Plan's focus on climate action reflects 
Nepal’s growing national commitment to more effectively 
addressing growing climate change implications. The 16th periodic 
plan acknowledges the need for reliable data through more 
relatable climate action policies and ground actions to effectively 
communicate climate change. It highlights green investments as 
an untapped opportunity for driving sustainable development and 
addressing climate change. The strategy suggests creating green 
funds and opening concession loans to promote such investments.

Addressing Key Challenges: The 16th periodic plan highlights 
two main challenges related to climate change:

(i)  Reliable Data Availability: Accurate data are necessary for 
successfully communicating the effects of climate change. 
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(ii)  Untapped Green Investment Opportunities: It is determined 
that green investments represent a substantial but untapped 
resource for sustainable development.

Programmatic Suggestions for Implementation:

Institutional Collaboration: Establish a climate alliance between 
government agencies, research institutions, and NGOs to 
collect, analyze, and share climate data effectively.

Capacity Building: To secure a long-term data management 
system and train local experts in data collection, analysis, and 
communication. 

Green Fund Establishment: Create and oversee green funds to 
support initiatives that support renewable energy sources and 
lower greenhouse gas emissions, ensuring that these resources 
are managed effectively and with transparent governance.

Incentivizing Investments: Offer financial incentives, such as tax 
cuts, grants, and concessional loans, to encourage private 
sector investment in green technologies and sustainable 
practices.

Carbon Market Engagement: Engage in an international carbon 
trading system and set up national frameworks for trading 
carbon credits. This approach can generate revenue trading, 
which can be channeled to renewable energy investment.

Regulatory Support: Develop a clear and consistent regulatory 
framework that facilitates the formation of green funds, 
concessional loans, and carbon markets. 

Progress Monitoring: Implement a system to monitor ongoing 
climate goals and evaluate their success using key performance 
indicators (KPIs) to measure success and pinpoint areas for 
improvement.
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 Relevance of Climate Change in Nepal
Nepal, a landlocked country nestled in the heart of the 

Himalayas, is highly susceptible to the impact of climate 
change. Despite contributing minimally to global greenhouse 
gas emissions, Nepal is one of the most vulnerable country to 
climate change due to its diverse topography, socioeconomic 
structure, and dependence on climate-sensitive sectors like 
agriculture and tourism. Nepal’s susceptibility to climate 
change has several adverse implications on people’s socio-
economic activities and their livelihoods. It ranks 139th out of 
182 countries in terms of its exposure, sensitivity, and ability 
to adapt to the negative impact of climate change.3 Although 
Nepal ranks in the bottom 20 percent in terms of greenhouse gas 
emissions per capita (164th among 190 countries), and 87th in 
total emissions (out of 194 countries), yet the impact of climate 
change is severe.4 The key climate change hazards affecting 
the livelihoods of the country are river flooding, heat exposure, 

Conclusion: 
The 16th Five-Year Plan focus on climate action highlights 

Nepal’s strengthened commitment to address growing challenges. 
Inadequate funding and technological expertise continue to be 
obstacles. Nonetheless, Nepal’s progressive approach puts it in a 
position to take advantage of global alliances and technological 
breakthroughs to reach its targets. 
Source: https://nipore.org/nepals-16th-five-year-plan-charting-a-course-for-
climate-action/

3 Notre Dame Global Adaptation Initiative. URL: https://gain.nd.edu/our-work/ 
 countryindex/ Accessed August 8, 2022

4 Climate risks, exposure, vulnerability and resilience in Nepal. https:// 
 documents1.worldbank.org/curated/en/099062323152517268/pdf/  
 P17454108d3f440c208af704f01d0a8bb68.pdf
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drought, and landslides. The relevance of climate change in 
Nepal is profound, influencing various aspects of life and the 
environment.

With rising temperatures across South Asia, Nepal is facing 
increased climate and disaster risks. The country’s temperature 
is projected to increase by about 1 degree Celsius between 
(2016-2045).5  These warming scenarios impose a greater risk 
on Nepal’s economy, especially in the sectors of agriculture, land 
use, energy, biodiversity, health, water resources, snow cover, 
and aquatic to mountain ecosystems. Climate change is expected 
to adversely impact the agriculture sector of the country due to 
the associated damage and huge adaptation costs. Agriculture 
contributes to about one-fourth (24.1%) of gross domestic 
product (GDP) and provides employment to 50.1 percent of 
the economically active population in Nepal.6 Moreover, low-
income people from rural areas of Nepal are more vulnerable 
to climate change because of their high dependence on the 
agricultural sector for livelihood and poor coping capacity for 
climate induced disasters. Nepal’s diverse geo-climatic system, 
which combines heavy monsoons, steep terrain, and remoteness, 
renders the country vulnerable to natural disasters. The impact 
of disasters is pronounced in marginal populations, who are 
already hampered by poverty and disempowerment. 

Impact of Climate Change in Nepalese Agriculture 

Nepal’s livelihood profile is highly exposed to climate risk, 
and the economy is particularly vulnerable to shocks affecting 
the agricultural sector. In the rural areas of Nepal, agriculture 

5 Nepal Climate Change and Development Report, 2022
6 Economic Survey, 2022/023, Ministry of Finance, Government of Nepal.
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is the main source of income which highly relies on small-
scale, rain-fed agriculture and dry-land farming systems where 
productivity is severely impacted by climate change. The nature 
of agrarian livelihoods, with a high degree of subsistence, 
smallholder farming, reliant on rain fed crop production and 
livestock, in the low-lying Terai areas and floodplains in river 
valleys, is highly exposed to flooding and associated losses in 
incomes and capital (land and assets). 

Depending on the weather pattern, even small and short-
period weather extremities badly affect food production and 
supply. The scarcity of surface and sub-surface water for 
irrigation during non-monsoon seasons combined with flood 
damages to the arable lands in summer adversely affects 
winter crop production. Livelihoods are also affected by 
other anthropogenic factors including deforestation, faulty 
agricultural practices, and insufficient strategies to cope with 
climate change. Changes in climatic factors like temperature, 
solar radiation, and precipitation have potential to influence 
crop production. Problems of frequent drought, severe floods, 
landslides, and mixed type of effects in agricultural crops 
have been experienced in Nepal because of climate change. 
A recent report suggests that about 90 percent of crop loss in 
Nepal can be attributed to weather or meteorological events, 
increased temperature, and climatic hazards such as erratic 
rainfall, droughts, and floods triggered by them.7 Climate 
change induces about 10 to 30 percent losses in the production 
of crops, livestock, and fisheries combined. The decline in yield 
and production results in poor availability and access to food, 
which leads to food insecurity and poverty. In Nepal, most 
7  https://www.ohchr.org/sites/default/files/documents/issues/climatechange/ 
 food/submissions/states/submission-clim
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farming households have very limited coping strategies in the 
face of a climate shock. Therefore, adapting to climate change 
and strengthening household and community resilience is an 
important priority, while maintaining a low emission footprint.

The impacts of climate change on Nepalese agriculture 
are multifaceted, affecting crop yields, farming practices, and 
the overall resilience of agricultural systems. Understanding 
these impacts is crucial for developing effective adaptation 
and mitigation strategies to safeguard food security and the 
livelihoods of Nepalese farmers. The key impacts are enlisted 
below: -

a) Erratic Rainfall Patterns:
• Inconsistent monsoon rains lead to unpredictable  
 water availability.
• Prolonged dry spells and unexpected heavy rains  
 disrupt planting and harvesting schedules.

b) Increased Frequency of Extreme Weather Events:
• More frequent droughts cause water shortages,  
 reducing crop yields.
• Flooding damages crops, erodes soil, and destroys  
 agricultural infrastructure.

c) Temperature Changes:
• Rising temperatures affect crop growth cycles,  
 reducing productivity.
• Higher altitudes experience shifts in suitable growing  
 areas, impacting traditional crops.

d) Glacial Melt and Water Supply:
• Accelerated glacial melt alters river flows, affecting  
 irrigation.
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• Formation of glacial lakes increases the risk of Glacial  
 Lake Outburst Floods (GLOFs), threatening farmland.

e) Soil Degradation and Erosion:
• Heavy rainfall leads to soil erosion, reducing soil  
 fertility.
• Landslides triggered by intense rains further degrade  
 agricultural land.

f) Changes in Crop Viability:
• Traditional crops may no longer be viable in certain  
 regions due to climate shifts.
• Farmers may need to switch to climate-resilient crop  
 varieties, which could affect cultural practices and  
 food preferences.

g) Food Security:
• Reduced agricultural productivity threatens food  
 security for millions of Nepalese.
• Economic impacts from lower crop yields affect  
 household incomes and livelihoods.

Initiatives Taken by GON and Other Stakeholders in Ad-
dressing the Adverse Impacts of Climate Change:

Various legal, programmatic, and institutional measures 
have been initiated to reduce the risks of and vulnerabilities 
to climate change that hinder the realization of the right to 
food and food security. The National Climate Change Policy 
2019, Environment Protection Act, 2019, Nepal’s Long-Term 
Strategy for Net-Zero Emission, Nepal’s Second Nationally 
Determined Contribution, and National Adaptation Plan for 
Nepal (2021 -2050) are some of the major policy initiatives 
undertaken by the Government of Nepal (GON). Similarly, the 
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development partners (DPs) and international and domestic 
nongovernmental organizations have also been playing crucial 
roles in raising public awareness, strengthening early warning 
systems, mitigation, and adaptation, and building climate 
resilient communities. Some of the initiatives are: 

(i) National Climate Change Policy, 2019: Nepal formulated 
the National Climate Change Policy in 2019 to address 
climate change impacts and help develop people’s coping 
capacities. It has the policy to improve food security, 
nutrition, and livelihoods by adopting a climate-friendly 
agriculture system. It identifies eight thematic and four 
cross-cutting areas, which are impacted by climate change 
and agriculture and food security is one of the important 
sectors. 

(ii) Environment Protection Act, 2019: The Federal 
Parliament has issued “Environment Protection Act, 2019” 
to protect the fundamental right of each citizen to live in 
a clean and healthy environment, provide the victim with 
compensation by the polluter for any damage resulting 
from environmental pollution or degradation, maintain a 
proper balance between environment and development, 
mitigate adverse environmental impacts on environment 
and biodiversity, and face the challenges posed by climate 
change. 

(iii) Nepal’s National Adaptation Plan: Nepal launched its 
first National Adaptation Plan, a comprehensive strategy 
aimed at bolstering the nation’s resilience against climate 
change, in November 2023. The National Adaptation Plan 
outlines 64 specific adaptation interventions across eight 
key economic sectors. The three most urgent priority sectors 
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were identified as: agriculture and food security; forests, 
biodiversity, and watershed conservation; & disaster risk 
reduction and management.

(iv) National Adaptation Program of Action (NAPA): In 
2010, the GON approved the National Adaptation Program 
of Action, which identified the following national adaptation 
priority areas:
• Promoting community-based adaptation through 

integrated management of agriculture, water, forest and 
biodiversity sector. 

• Building and enhancing adaptive capacity of vulnerable 
communities through improved system and access to 
services related to agriculture development. 

• Community-based disaster management for facilitating 
climate adaptation. 

• Glacial lake outburst floods monitoring and disaster risk 
reduction, and forest and ecosystem management for 
supporting climate-led adaptation innovations.

• Adapting to climate challenges in public health and 
ecosystem management for climate adaptation.

• Empowering vulnerable communities through 
sustainable management of water resource and clean 
energy support, and promoting climate smart urban 
settlement. 

(v) Local Adaptation Plans for Action: The Local Adaptation 
Plan for Action was developed in 2011, which has facilitated 
development of adaptation plans by local governments 
across the country. 

(vi) Research and Development: NARC has recommended 
several technologies to mitigate and adapt to the impact of 
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climate change, such as resource conservation technologies 
(e.g., zero tillage, bed planting, minimum tillage, surface 
seeding, crop residue management, etc.), rainwater 
harvesting, soil moisture conservation (e.g., mulching), 
slope stabilization and management, management of high/
low temperature stress, crop diversification, community-
based seed production, and cultivation of stress tolerant 
crop varieties. 

(vii) Renewable Energy Promotion: 
• Encourages the development of renewable energy 

sources like solar, hydro, and wind power to reduce 
greenhouse gas emissions.

• Implements programs to provide clean energy access 
to rural communities.

• Supports the development of mini and micro-
hydropower projects.

Other Stakeholder Initiatives:

(i) Community-Based Adaptation Projects
• NGOs like CARE Nepal, WWF Nepal, and ICIMOD 

implement projects to enhance community resilience.
• Focus on water management, sustainable agriculture, 

and disaster risk reduction.
• Provide training and resources to build local capacity 

for climate adaptation.

(ii) The United Nations Framework Convention on  
 Climate Change (UNFCCC) Support

• Provides technical and financial support for 
implementing National Adaptation Program 
of Action(NAPA) and Nationally Determined 
Contribution (NDCs).
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• Facilitates access to international climate finance 
mechanisms such as the Green Climate Fund (GCF).

(iii) World Bank and Asian Development Bank (ADB)  
 Programs

• Fund infrastructure projects that incorporate climate 
resilience, such as flood management systems and 
climate-resilient roads.

• Support initiatives to improve water resource 
management and agricultural productivity.

(iv) International Center for Integrated Mountain  
 Development (ICIMOD)

• Conducts research on climate change impacts in the 
Hindu Kush Himalayan region.

• Promotes regional cooperation and knowledge 
sharing on climate adaptation and mitigation.

• Implements pilot projects on glacial lake management, 
ecosystem conservation, and sustainable livelihoods.

(v) Climate Change Adaptation and Disaster Risk  
 Reduction Initiatives

• Organizations like the Red Cross and Practical Action 
work on disaster preparedness and response.

• Implement early warning systems for floods and 
landslides.

• Provide training for communities to develop 
emergency plans and resilient infrastructure.

(vi) Agricultural Development Programs
• Programs like the International Fund for Agricultural 

Development (IFAD) support climate-resilient 
farming practices.
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• Promote the use of improved seed varieties, soil 
conservation techniques, and integrated pest 
management.

• Enhance market access for farmers to improve 
livelihoods.

Major Gaps in Climate Change Policies, Programs, and 
Practices

Nepal has formulated policies and programs for climate 
change mitigation and adaptation but there are challenges in 
implementing them. There is a gap between demand and supply 
of the climate change focused programs in terms of resource, 
technology, capacity, quality, and time. Challenges include the 
lack of uniformity in understanding the multi-sectoral issues 
of climate change among the inter-sectoral agencies, poor 
coordination among the stakeholders, insufficient investment 
for research and development, lack of basic data on impacts 
of climate change and potential loss or damage resulting from 
climate-induced disasters, and failure to mainstream climate 
change issues into the overall development process. Similarly, 
Nepal has poor access to global climate finance mechanisms 
such as Green Climate Fund and Climate Compensation Fund. 

The climate change mitigation and adaptation programs are 
not prioritized by subnational governments in terms of resources 
and focus. There are issues of ownership and sustainability of 
climate change programs implemented by Developing Partner’s 
in the field. Early warning systems are not strong enough to 
provide reliable, timely weather-related information to farmers 
so that they could be better prepared earlier for potential 
climate hazards. Farmers have poor access to climate resilient 
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agricultural technologies due to insufficient extension workers, 
lack of resources, and poor extension services. There are threats 
of extinction of indigenous underutilized crops, land races, and 
genetic resources, which may be the potential future smart corps 
to be adopted easily in a changed climate. 

Potential Measures for Improvement 

Response to climate change in Nepal has been growing in 
recent years with an effort to cope with the changing situation 
and build resilience capacity into adaptation to climate change. 
In this context, national priorities should be focused to achieve 
more efficient, effective, and equitable food systems that address 
challenges in environmental, social, and economic dimensions 
across productive landscapes. Farmers are trying to reduce 
the impacts of climate change and variability by changing 
cropping patterns, switching crop varieties, riverbed farming, 
and improving technology and water management practices. 
However, these practices are autonomous and are unlikely 
to build long-term adaptation and resilient food production 
systems. Therefore, there is a need for short-term and long-term 
strategies for planned adaptation practices.

(a)  Short-term Strategies: Understanding and addressing the 
climate change impacts and its integration into the planning 
and budgeting system at all levels of the government in 
the agriculture sector is a crucial task to be implemented 
with high priority in Nepal. In the short term, adaptation is 
needed, so the focus should be on the following strategies: 

i.  Raising Public Awareness:  Awareness raising increases 
the knowledge of individuals, business and industry managers, 
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organizations, and decision makers. It aims to ensure that 
all relevant stakeholders understand the impacts of climate 
change and take action to respond to certain impacts. 

ii.  Capacity Building of Extension Workers: Climate-
resilient capacity building for extension workers and 
farmers is essential for sustainable agriculture development 
and food security. It enables individuals, organizations, 
and societies to mitigate and adapt to climate change. 
Therefore, GON and DPs should introduce innovative 
capacity building mechanisms such as training, technology 
demonstrations, field visits, and workshops for extension 
workers and farmers, which encourage strengthening 
capacity of researchers, extension personnel, and farmers 
in dealing with climate change issues in agriculture.

iii.  Adoption of Climate-Smart Agriculture (CSA): 
Adoption of the CSA concept would be the best strategy 
to improve the integration of agriculture development and 
climate responsiveness. It helps to achieve food security 
and broader development goals under a changing climate 
and increasing food demand. CSA initiatives sustainably 
increase productivity, enhance resilience, and reduce/
remove greenhouse gases, and require planning to address 
tradeoffs and synergies between these three pillars: 
productivity, adaptation, and mitigation. Mainstreaming 
CSA requires critical stocktaking of ongoing and promising 
practices for the future, and of institutional and financial 
enablers for CSA adoption. 

For example: 
• Cultivating Climate-Resilient Crop Varieties 
• Conservation Agriculture and Agroforestry 
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• Water Management and Soil Moisture Conservation 
• Integrated Pest Management 
iv.  Promotion of Future Smart Crops: Conservation, 

development, improvement, and promotion of neglected 
and underutilized species should be initiated in policy, 
program, and resources as future smart crops. They have 
important roles in sustaining farming systems, human 
nutrition, food security, and socioeconomic importance.8 

They can flourish in areas where rainfall is low and erratic, 
offer greater and more stable yields, and have a higher 
tolerance to stress factors such as diseases, pests, drought, 
and extreme temperatures.

v. Strengthen Early Warning System:  An early warning 
system is an adaptive measure for climate change, using 
integrated communication systems to help communities 
prepare for hazardous climate related events. It enables 
early action before disasters and mitigation of their impact. 

(b) Long-term Strategies: Stable, long-term livelihood 
strategies resilient to climate change are useful to address 
food security and agricultural livelihood related challenges 
that people of Nepal have been facing. Cutting carbon is 
the only long-term solution for avoiding climate impacts. 
Ways to mitigate climate change that are compatible with 
long-term sustainable development goals must be initiated. 
These include transforming and integrating food, water, 
and energy systems, promoting sustainable agricultural 
practices, protecting, and developing carbon sinks, and 
promoting carbon dioxide capture, use, and storage. Some 
of the potential intervention in long-term strategies will be: 

8 Joshi et al., 2019. Future smart food crops in Nepal: A necessity for future food  
 and nutritional security. https://www.researchgate.net/publication/341902896
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i. Increase Investment in Research and Development: 
Well-funded agricultural research and development 
systems play an important role in transforming agri-food 
systems and helping countries to achieve the Sustainable 
Development Goals. It will help to develop low-cost, 
sustainable, and climate-resilient agricultural technologies 
suitable to Nepalese farming systems. 

ii. Develop Pest Forecasting System: Pest forecasting 
refers to the accurate monitoring of pests and predicting 
pest outbreaks through analyzing relevant data based on 
biology, mathematics, and statistics. It is important for 
farmers to achieve good pest control. Accurate and timely 
pest forecasting can help farmers take timely measures 
to effectively control agricultural pests and reduce the 
detrimental effects of pesticide abuse on the environment 
and the human body. 

iii. Promote Protected and Precision Farming: Precision 
agriculture aims at increasing productivity, decreasing 
production costs, and minimizing the environmental 
impact on farming. Horticultural crops production under 
protected conditions can increase productivity three- to 
five-folds over open field conditions.9 Examples include 
farming in high-tech greenhouses and farming in simple 
plastic tunnels. 

iv. Provide Quality Extension Services: Extension services 
can strengthen the resilience of farmers by improving 
access to knowledge and inputs. Provision of quality 
extension services has been demonstrated to improve 
agricultural productivity and farm income. Institutional 
capacity building of agricultural extension agencies is very 
important for dissemination, adoption, and diffusion of 
agricultural technologies into the farming system. 

9 Precision and Protected Horticulture in Nepal. https://www.researchgate.net/ 
 publication/330797680_Precision_and_Protected_Horticulture_in_Nepal
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v. Ensure Seed Security: Seed is the foundation of the entire 
food system and the core of agro-ecology in the world. 
About 90 percent of the food we eat begins with seeds - 
which speaks to the heavy dependence of humans on plants 
for food.10 Therefore, seed security by extension is food 
security. Development and maintenance of superior inbred 
lines and pure lines by National Agricultural Research 
Council (NARC) are also a critical success factor for seed 
chain maintenance in the country. 

vi. Build Strategic Infrastructure: Storage infrastructure, 
including grain silos, warehouses, and cold storage, is 
essential to the agricultural sector. It reduces post-harvest 
losses, enables year-round availability of seasonal goods, 
safeguards the cash flow of agricultural businesses, and 
contributes to food security. Warehouses help in price 
stabilization of agricultural commodities by checking the 
tendency to making post-harvest sales among the farmers. 
Warehouses also offer the facility of market information to 
persons who hold their produce in them. 

vii. Promote Private Sector Engagement: The private sector 
plays a critical role in bolstering national food security, 
increasing economic growth, and creating transformative 
change in the country’s agricultural sector so it can be more 
commercial, competitive, and inclusive. 

viii. Link Farms with Industry: Initiate contract farming 
to link agriculture with industry. Contract farming can 
contribute to both increased incomes for farmers and higher 
profitability for industry. When efficiently organized and 
managed, contract farming reduces risk and uncertainty for 
both parties as compared to buying and selling crops on the 
open market.11

10 Seed Security, a Means to Food Security. https://www.linkedin.com/pulse/ 
 seed-security-means-food-adebusola-deborah-oyenuga-mfre
11 Advantages and problems of contract farming. https://www.fao.org/3/ 
 Y0937E/y0937e03.htm
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ix. Alignment to Advance Climate-Resilient Development: 
Alignment of country-level policy processes under the 2030 
Agenda for Sustainable Development, the Paris Agreement, 
and the Sendai Framework for Disaster Risk Reduction can 
help to advance climate-resilient development. Alignment 
can increase coherence, efficiency, and effectiveness in 
country policy processes for improved outcomes. 

* * *
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Total Quality Management and its 
Implementation in the Banking and 

Public Sector
Anil Kumar Jha*

Introduction
Quality can mean different things to different people. It 

refers to the overall characteristics and features of a product or 
service, which include its shape, size, appearance, durability, 
performance, reliability, after-sales services, and more. Quality 
is closely related to the expectations of customers for a product. 
It primarily focuses on fulfilling the needs and preferences of 
customers. A customer-driven quality product or service ensures 
that customer requirements are met beyond their expectations. 
Hence, quality can be defined as: Quality as Excellence, Quality 
as Value, and Quality as conformance to specifications and, 
Quality as meeting and/or exceeding customer’s Expectations.

Total Quality Management (TQM) is a management 
philosophy that aims for continuous improvement in quality 
across all organizational activities. It focuses on enhancing 
production, marketing, after-sales services, and employee 
performance to boost customer satisfaction. Originally 
developed for manufacturing, TQM has gained importance in 
the service sector, including banking and public institutions 
(Jha, 2023).

Literature Review

Total Quality Management (TQM) is an essential approach 
for improving organizational strategies and performance, 
contributing to profitability through high-quality products and 

*   Assistant Director, Nepal Rastra Bank
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services (Alharth et al., 2017). Its roots date back to before World 
War II when U.S. organizations began using statistical methods 
to improve product quality (IYIDA, 2012). In the 1930s, Dr. 
W. Edwards Deming and Walter A. Shewhart developed 
management processes for effective industrial intervention.

In the 1940s, Joseph Juran and Armand Feigenbaum 
further advanced TQM in Japan, with Feigenbaum coining 
the term "Total Quality" at a 1969 conference in Tokyo. The 
success of Japanese quality management in the 1980s and 
1990s led Western companies to adopt TQM (Robert R, 1993). 
The Malcolm Baldrige Award was introduced in the late 1980s 
in the U.S., and the EFQM Excellence Model was launched in 
Europe in 1992. 

Today, TQM is often called Business Excellence, reflecting 
modern practices. TQM has gained traction in recent years as 
organizations focus on enhancing customer service and adapting 
to demands, ultimately aiming for business excellence and a 
competitive edge.

Total Quality Management (TQM) distinguishes itself 
from quality control and quality assurance by emphasizing 
the enhancement of all facets of service and product 
quality throughout the organization. As noted by Magd and 
Karyamsetty (2020) and Yusof and Aspinwall (2000), with 
further endorsement from Gharakhani et al. (2013). 

Figure 1:  TQM Process
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Features of Total Quality Management (TQM)
1) It is customers Centered approach
2) It is continuous Process
3) It is team driven
4) It includes every aspect
5) Commitment of top management is necessary

Technique of Total Quality management (TQM)
1) Benchmarking- compare with performance of other 

organizations.
2) ISO Certification- Achieve quality certificate by 

international organization for standard.
3) Quality Assurance- 
4) Quality Circle- A team of specialist employees made for 

quality improvement.
5) Six Sigma- Defect prevention rather than detection was 

used by Motorola in 1980.
6) Kaizen Management- Japanese system to eliminate wastage.
7) Pareto Analysis- Construction of a Bar Chart to reduce 

quality problems.
8) Fish-Bone Diagram- Cause and effect diagram to solve 

problems and improve quality.
9) Control Chart- Used to analyze variation from standard.

Managerial Roles in Implementing Total Quality  
Management (TQM)
	y Understanding of top management regarding TQM.
	y The commitment of top management is necessary.
	y Making Quality as Organizational Culture.
	y Operational managers need to make sure things are in order.
	y Continuous measurement of performance and comparison 

with predetermined standards.
	y Lead subordinates to improve quality every time.



ldld{/]÷#^!212

Implementing TQM in the Organization

There is no single solution for planning and implementing 
TQM in the organization.  Each organization is unique in terms 
of culture, managerial practices, and processes used to create 
and deliver products and services to customers. Hence, the TQM 
strategy varies from one organization to another organization. 
However, there are some primary elements that should be 
present in implementing the TQM strategy.
1) Top management commitment.
2) Assess the current culture, level of customer satisfaction, 

and quality management.
3) Identify and communicate core values and principles.
4) Develop a TQM Master Plan.
5) Identify the customer's demand and expectations.
6) Map the process through which an organization meets its 

customer’s needs.
7) Formulate terms for process improvement.
8) Daily process management and standardization.
9)  Evaluate the process and plan, and revise if necessary.
10) Constant employee awareness and feedback.
11) Reward process establishment.

Why TQM Fail?
1) Weak commitment of top management.
2) Taking TQM as a short-term strategy.
3) Taking guarantee of success after implementation.
4) Lack of employee commitment.
5) Poor communication system.
6) Absence of proper review technique.
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Objectives of Study
The study's main objective is to examine the role of Total 

Quality Management (TQM) in the service sector including 
the banking sector and public sector.  Some specific objectives 
include:
1) To understand the concept, features, technique, and role of 

management in implementing TQM.
2) To identify the challenges of implementing TQM in the 

Banking and public sector.
3) To understand the role of TQM in managing employee 

work and individual lives.
4) To suggest how to implement TQM in the Nepalese 

Banking Sector. 

Research Question
Does TQM influence the effectiveness and efficiency of 

service delivery in banking industries and public institutions?

Methodology
The current study is based on an exploratory research 

design.  Past studies and theories have been used to understand 
and analyze the issue, and a conclusion has been drawn based 
on descriptive data analysis and analysis of previous studies 
carried out by various authors.

Analysis of Study

TQM in Service Sectors
In the service industry, Total Quality Management 

(TQM) places a strong emphasis on customer satisfaction, 
process improvement, cost reduction, and increased efficiency 
to enhance the quality-of-service delivery. TQM is a powerful 
management tool that integrates both internal and external 
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customers and helps organizations provide high-quality services 
with limited resources.

Steps for Implementing TQM in a Service Industry

 The following steps are outlined in Juneja, Ahmad, 
and Kumar (2011) and Mohanty and Behera (1996) for the 
implementation of TQM in a service sector: 

To create a strategy for service quality, establish a clear 
goal, and maintain flexibility and discipline. Top management 
must initiate and promote a quality improvement program, with 
the CEO playing a vital role in demonstrating strong and visible 
commitment. Their involvement can be communicated through 
encouragement, guidance, and direct intervention. 

Analyze the service process and define the quality 
measures: The mechanism by which service functions work 
must be well established and its quality dimensions should be 
defined for successful enforcement and review. In a service 
system, the quality dimensions are defined as cost dimension, 
time dimension, psychological dimension, and error dimension. 
Organizations must review their current policies, documentation, 
and monitoring processes and develop new effective measures 
that require input from customer feedback while determining 
quality measures; 

Build process control system: The establishment of process 
controls is important for constant management of the service 
process. To this end, reviewing the current process is important 
to define core performance areas, gather data, and establish a 
trial management system. The emphasis must be on recognizing 
what needs to be assessed and tracked to provide consumer 
satisfaction;
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Investigate the process to find improvement opportunities: 
This phase aims to determine internal process issues that affect 
customer service and cost and examine the process improvement 
opportunities; 

To improve process quality, the participation phase focuses 
on enhancing and sustaining high performance through regular 
staff discussions on quality improvement and management 
success. In the service sector, maintaining service quality is 
essential, achievable only through the application of Total 
Quality Management (TQM) principles (Fatemi, Wei, and 
Moayeryfard, 2016; Zakuan et al., 2012; Juneja, Ahmad, and 
Kumar, 2011).

TQM in the Banking Sector

Many people see banks as part of the finance industry, 
prioritizing financial performance over service quality. 
Resources focus on managing assets and cash, often controlling 
customers instead of meeting their needs. In large banks, while 
asset protection may have multiple vice presidents, customer 
service typically ranks low and is managed by lower-level 
staff. As a result, existing systems do not effectively promote 
customer loyalty. Total Quality Management (TQM) in banks 
includes several key dimensions:
a) Reliability: Ensuring that operations are completed 

efficiently and effectively to foster customer trust. 
b) Response Level: Respond promptly to customer demands 

while minimizing delays.  
c) Employee Qualifications: Guaranteeing that staff possess 

the skills necessary to deliver exceptional service.
d) Accessibility: Providing customers with easy access to 

service providers and facilitating communication.
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e) Communication: Promoting effective information 
exchange between service providers and customers.

f) Priority: Being attentive to the interests and needs of 
customers during service delivery.  

g) Safety: Preparing for potential risks and establishing plans 
to address any issues that may arise.

h) Caring: Striving to ensure client comfort and satisfaction 
at all times.

i) Physical Aspects: Maintaining a high standard of 
appearance for both equipment and personnel to reflect 
quality.  

Requirement for TQM Implementation in Banking Sectors:
	y Leadership and top management commitment 
	y Customer focus and satisfaction
	y Human resource training and empowerment
	y Employee involvement and recognition
	y Information analysis and management
	y Process management
	y Quality system
	y Teamwork
	y Benchmarking
	y Continuous improvement and innovation
	y effective communication
	y Strategic quality planning

Role TQM in Banking Sectors
The banking sector is essential to the global economy, 

catering to the varied needs of individuals, businesses, and 
industries (Chang et al. 2021; Daga et al. 2021). To effectively 
address the changing demands of its customers, the banking 
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sector must consistently improve its operations and enhance 
customer satisfaction (Vlašić et al. 2022). The role of TQM in 
banking sector can be presented as:

i. Leadership: Leadership is vital in Total Quality 
Management, serving as the foundation for improvement 
strategies. Effective leaders unify purpose and guide 
employees towards shared goals, creating an environment 
where they feel involved and valued. This enhances 
employee efficiency and motivates them to achieve 
organizational objectives related to customer satisfaction 
and financial performance.

ii. Teamwork: Research has shown a positive relationship 
between Total Quality Management (TQM) and teamwork, 
highlighting its impact on job performance, organizational 
characteristics, and quality of working life (Peter H. et al., 
2000). Teamwork provides diverse solutions to challenges 
by utilizing a range of knowledge and skills, enhancing 
team members' decision-making abilities and opportunities 
within the organization. 

iii. Communication: Effective communication is essential 
during organizational change and daily operations as it 
helps maintain morale and motivate employees. It serves as 
a key link in Total Quality Management (TQM), fostering 
shared understanding among all parties—employees, 
suppliers, and customers. Top management must share 
essential TQM information with employees.

iv. Training and Education: Central to Total Quality 
Management (TQM) is intrinsic motivation, which 
encourages employee involvement in decision-making and 
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fosters responsibility, requiring enhanced skills through 
effective training (Syed, 2008). The necessary training 
varies based on organizational needs, typically focusing 
on problem-solving, communication skills, quality 
awareness, statistical process control, safety, and technical 
competencies (Syed, 2008). 

v. Employee Engagement: Employee engagement is the 
emotional commitment and involvement of employees 
towards their organization. As defined by Gemma R.S. et 
al. (2009), engagement is demonstrated through dedication, 
advocacy, and the willingness to utilize talents in support 
of the organization's goals. This commitment can lead to 
increased profits, improved retention, higher productivity, 
enhanced efficiency, customer satisfaction, and better 
service quality. Research by Rogel (2018) shows that 
engaged employees help reduce training times, minimize 
defects, and decrease workplace incidents. Engagement 
levels can vary based on factors like personality, 
age, education, training, organizational environment, 
management involvement, and communication. 

vi. Rewards and Recognition: Jamie King (2018) defined 
rewards and recognition as acknowledging exceptional 
performance and promoting specific values in employees. 
Recognition is a timely appreciation of an individual 
or team's efforts, while rewards serve as tangible forms 
of appreciation (Jones, 2019). Research shows that 
effective rewards and recognition enhance organizational 
values, improve team performance, and boost customer 
satisfaction. For instance, 90% of employees report that 
recognition positively impacts their engagement (Jones, 
2019), and a Glassdoor (2018) study found that 80% are 



@)*! ;fpg – k'; 219

motivated to work harder for an appreciative manager. 

vii. Top Management Focus: Research emphasizes the vital 
role of strong top management commitment in Total Quality 
Management (TQM) (Olusanjo, 2019). Studies show that 
this commitment enhances employee and organizational 
performance, leading to higher-quality outcomes and 
increased profits (Saraph et al., 1989; Anderson et al., 
1994). Top management's focus includes providing a 
clear vision and goals, creating improvement plans, and 
evaluating processes to boost service delivery. 

viii. Continual Improvement: Maggie Millard (2018) defines 
continual improvement as a model where companies 
pursue incremental enhancements in their services, 
products, and processes. This consulting practice involves 
re-evaluating organizational operations to implement 
ongoing improvements. Such methodology is crucial for 
scaling processes, achieving efficiency, and increasing 
profits (Rever, 2020). Ultimately, continual improvement 
is vital for business success and financial performance, 
prompting organizations to create plans that focus on cost 
reduction and resource optimization.

ix. Customer Focus: Customer focus is an organization's 
ability to effectively respond to current issues and enhance 
future customer experiences through proactive engagement. 
A strong customer focus leads to higher retention rates and 
increased profits. Research shows that 61% of customers 
will boycott a company after a negative experience. 
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TQM in Public Organizations:
Implementing TQM in public organizations is challenging 

due to various barriers. The orthodox TQM is not suitable for 
the government environment, as service provision is more 
challenging than manufacturing products. 

The question is, how relevant is TQM (Total Quality 
Management) to public institutions? There are significant 
difficulties associated with adopting TQM's principles or 
implementing its practices in public organizations. This is 
because the stakeholders, political system, institutional settings, 
culture, and other factors create an environment for the public 
organization. Therefore, these system contexts must be taken 
into account when transforming public organizations into TQM 
(Madsen, 1995).

Problems/Barriers to implementing TQM in Public  
Organizations:
	y Defining customers, 
	y Inappropriate emphasis on inputs and processes, 
	y Governmental culture, 
	y Lack of customer focus, 
	y Too many procedures, 
	y People working in divisional "silos," 
	y Too many targets, 
	y Lack of awareness of strategic direction, 
	y The belief that staff is overworked and underpaid, 
	y Domination by stakeholders. 
	y Uncertainty in goals,
	y The threat of disruption due to a turbulent political environment, 
	y The multiplicity of accountability mechanisms, and 
	y Government action's ambiguous meanings confound TQM 

implementation.
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Total Quality Management (TQM) can be advantageous 
in the public sector when adapted to specific conditions of public 
service delivery. However, the varying degrees of publicness 
among institutions complicate the application of a universal 
"reformed TQM" approach. To understand the relationship 
between TQM and public organizations, it helps to compare 
TQM with two paradigms of public administration, highlighting 
effective implementation mechanisms in public institutions.

1)  TQM and New Public Management (NPM)
In the 1980s, New Public Management (NPM) emerged in 

the public sector, bringing Total Quality Management (TQM) to 
the forefront. NPM, based on rational and public choice theories, 
aims to enhance efficiency and government performance. While 
TQM and NPM overlap significantly, with some arguing TQM 
is more effective for public organizations than traditional 
bureaucracy, TQM has also shown to outperform Taylorism in 
private organizations.

NPM focuses on three primary goals: economy, efficiency, 
and effectiveness, evolving to include the 5 E's: economy, 
efficiency, effectiveness, excellence, and enterprise. TQM 
emphasizes processes and requires a strong organizational 
culture, collaboration, and managerial commitment, while 
NPM encourages competition among units to lower costs and 
improve performance, with less emphasis on top leadership.

Reformed TQM integrates some NPM principles into 
public organizations. Mathiasen (1999) notes that "TQM 
provides a systematic rationale for the NPM idea of government 
that both works better and costs less." Soft versions of TQM, 
which focus on performance and human resource management, 
align more closely with NPM than hard versions, which stress 
processes.
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Different TQM versions may suit varying contexts. 
Despite their similarities, notable differences highlight TQM’s 
bureaucratic aspects, such as a focus on procedures and training.

2)    TQM and Bureaucracy
Traditional public administration, rooted in the theory of 

bureaucracy, is often contrasted with New Public Management 
(NPM). The combination of Total Quality Management (TQM) 
and bureaucracy is viewed by many as contradictory, as 
traditionalists argue that TQM undermines core principles like 
law, equity, and public interest in the public sector.

Despite criticisms, TQM and traditional public 
administration share common goals. Critics claim TQM 
can create mechanistic solutions and new forms of control, 
mirroring bureaucratic principles. Both approaches strive for a 
standardized and stable system for organizational development, 
as noted by Max Weber.

TQM functions as a quality management system that 
emphasizes quality control through inspection and the use of 
statistical tools. It requires trained staff to ensure compliance 
with established standards, along with clear job roles and 
responsibilities.

Both bureaucratic organizations and TQM aim to ensure 
adherence to standards of quality, speed, and precision. They rely 
on defined authority, regulations, and documented procedures 
to maintain consistency in operations.

The challenge of implementing TQM in public 
institutions lies in balancing client-focused services with 
public accountability. Success depends on how well leaders 
communicate the organization’s mission to guide actions within 
a diverse environment.
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Challenges of Adopting TQM in Public Organizations:
1) Lack of consistency. 
2) Short-term thinking. 
3) Personal review systems or evaluations of performance, 

merit ratings, and management by objectives. 
4) Mobility of management: job hopping. 
5) Use of visible figures only for management. 
6) Excessive costs.

Conclusion:
TQM, or Total Quality Management, is a management 

philosophy that originated in the private sector to achieve 
long-term success and better profits. It became popular in 
the public sector when the federal government implemented 
TQM successfully as a result of presidential desire. However, 
implementing TQM in banking and public sector organizations 
is not an easy process. To do so successfully, the tools and 
practices required tailoring to meet the goals of the banking 
sector and public sector such as improving services, reducing 
costs, and becoming more efficient.

Total Quality Management (TQM) in the Nepalese 
banking sector has the potential to significantly improve 
current conditions, making the system more beneficial for the 
public while enhancing profitability. Although the Nepalese 
banking system has received praise from experts—especially 
during times of recession—there is still considerable room for 
development, particularly in customer relations.

To implement TQM effectively in banking, several 
strategies can be considered: 
1.  Training employees to improve their skills and knowledge.
2.  Fine-tuning the product mix to better meet customer needs.



ldld{/]÷#^!224

3.   Strengthening top management's commitment to quality.
4.   Streamlining processes to ensure quality is maintained 

from the top down and bottom up.
5.  Considering the reduction of the retirement age to retain 

younger talent.
6.  Introducing employee development programs that resemble 

academic courses.
7.  Monitoring performance and providing appropriate 

rewards based on achievements.
8.  Empowering employees both professionally and personally.
9.  Ensuring customer satisfaction is a priority in all operations.

These strategies create a strong Total Quality Management 
(TQM) approach in the banking and public sectors. Successful 
TQM adoption requires committed leadership and involvement. 
It may also necessitate changes in leadership styles to empower 
employees in continuous process improvement. TQM often 
boosts the efficiency and responsiveness of public sector 
organizations to customer needs. With diminishing public 
revenues due to political and economic factors, administrators 
must maximize resources, and TQM is a proven tool to achieve 
this.

* * *
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Money Changing Business: A Policy 
Review of SAARC Nations and 

Implications for Nepal
Suprima Poudel*

Introduction

Money changers play a crucial role in international tourism 
by facilitating the exchange of local currency. These entities, 
which can be organizations, firms, or individuals, help both 
foreign visitors and nationals exchanging foreign currency into 
the local currency of a country. Whether it is Nepalese citizens 
traveling abroad or tourists visiting Nepal, money changers 
serve as the essential point of contact for currency exchange. 
This exchange process not only supports seamless financial 
transactions but also fosters economic activity by enabling 
tourists to access goods and services in the local economy.

Money changing activities are also performed by Banks. 
However, due to limited working hours, customer crowd for 
other banking products and public holidays, money changers 
have become easier source of money exchange to tourists, be 
it at mid-night or during a holiday. Also, due to huge presence 
of money changers in touristic places, it has become even more 
accessible. This business thrives alongside an increase in tourist 
arrivals and contributes significantly to the accumulation of 
foreign currency. As a result, money changers are often subject 
to the regulatory oversight of central banks. These regulations 
ensure transparency, prevent illegal activities such as money 

*   Assistant Director, Nepal Rastra Bank
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laundering, and maintain the stability of the financial system.  
However, the operational models, regulatory frameworks, and 
licensing requirements for money changers vary from country 
to country. Even within the SAARC region, there are notable 
differences in how money changers are regulated. These 
variations reflect the diverse economic landscapes, levels of 
tourism development, and regulatory priorities of each member 
country. For example: some countries have flexibility in setting 
exchange rate while some nations expect these companies to 
comply strictly with the  provided rate. Money changers are 
indispensable to international tourism and economic stability, 
particularly in tourism-dependent economies like Nepal. 

The relevance of comparing money changer policies 
among SAARC nations lies in their regional similarities, shared 
economic and political contexts as developing nations, and 
comparable social structures. Additionally, money laundering 
concerns hold a similar level of significance across these 
countries, making regulatory comparisons valuable.

A recent example is the foreign exchange crisis in the 
Maldives, where prompt government intervention in regulating 
money changers underscores the importance of these entities 
in financial stability. This highlights the necessity of studying 
money changer policies across SAARC nations to understand the 
nature of regulation and how their forex landscape is evolving. 
As a member of SAARC, Nepal can leverage this comparative 
analysis to refine its own policies, ensuring smoother regulation 
of money changers, which in turn contributes to the overall 
economic framework.
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Regulation of money changers in SAARC Nations

1. Afghanistan

The Money Changing Business in Afghanistan is guided 
by Activities of Foreign Exchange Dealers and Money Service 
Providers Regulation.  The licensing of Foreign Exchange 
Dealer (FXD) is done by the licensing section of Non-Banking 
Financial Institutions Supervision Directorate General of DAB.  
In Afghanistan, the capital requirements for Money Service 
Providers (MSPs) and Foreign Exchange Dealers (FEDs) vary 
based on the type of entity and shareholding structure. For local 
companies, the minimum capital requirement is AFN 5,000,000 
(or its equivalent in other currencies), with an ongoing capital 
requirement of at least AFN 1,000,000. Companies with 
foreign national owners or shareholders are subject to higher 
capital requirements, with a minimum of AFN 10,000,000 and 
an ongoing capital requirement of at least AFN 5,000,000. For 
individual foreign exchange dealers, the required guarantee 
amounts differ by location: AFN 200,000 in Kabul, AFN 
150,000 in Nangarhar, Kandahar, Paktia, Herat, Balkh, and 
Kunduz, and AFN 100,000 in other provinces.

The license period for this business is usually 3 years 
and these businesses should apply for renewal 3 weeks before 
date of expiry. FXDs are not allowed to add the words such 
as bank, Investment Company, Trade Company or other words 
show the activities other than the money services or exchange 
to its business name. Compliance officer should be appointed 
by these businesses. FXDs should not accept deposit from 
customers, provide loans or transfer money to and from various 
geographic locations. 
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In regards to AML/CFT, the entities are required to strictly 
comply with AML/CFT regulations and prepare procedures and 
policies to prevent. The NBFISD is liable to inspect market 
areas where entities without license are suspected to carry out 
money changing business. 

2. Bangladesh

Foreign Exchange Regulation Act, 1947 guides the foreign 
exchange transactions in Bangladesh. Licensing of money 
changers and authorized dealers to carry out such businesses 
is done by Foreign Exchange Policy Department. The license 
is valid for 1 year. The licensed institution should apply for 
renewal before 2 months of the expiry of the license to Foreign 
Exchange Operation Department or area office of Bangladesh 
Bank. The premise used for money changers cannot be used 
for any other business activity and nor can these businesses 
have branches. Encashment certificate should be issued after 
purchase of foreign currency. The limit is set for exchange of 
foreign currency for outgoing Bangladeshi Nationals to USD 
1000 per year by money changers. However, foreign exchange 
for more than USD 200 requires valid visa. The limit is only USD 
500 for foreign nationals heading outwards after presenting the 
encashment certificates. Each sale of foreign currency should 
be stamped in the passport of outgoing individual. The journey 
has to be undertaken within 2 weeks after receipt of foreign 
currency. Money Changers are required to set their own buy/sell 
rates and display in the counter. Bangladesh Bank has, a web 
based real time transaction reporting platform. Each transaction 
of Money Changer with customers shall have to be reported 
to the above mentioned system. Such reporting will generate 
an acknowledgement in PDF format with unique transaction 
ID and Bangladesh Bank monogram for each transaction. The 
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printed copy of the acknowledgement report shall have to be 
delivered to the client.

3. Bhutan

The Royal Monetary Authority of Bhutan regulates and 
supervises activities of money changers in Bhutan. Bringing in 
and taking out amount up to USD 10,000 is permitted without 
any sort of declaration and clearance. Money Changers come 
under Authorized Dealers III as categorized by RMA. The 
AD III is allowed to buy foreign currency (Bank notes and 
Travelers cheque) from visitors to Bhutan. They can only deal 
in convertible currency and IC. This institutions are required to 
strictly comply on provisions relating to AML/CFT prevalent 
within the nation. In regards to exchange rate, they receive the 
daily exchange rates from RMA. These entities should input 
all the transactions relating to purchase of foreign currency 
in the AMC system developed by the central bank of Bhutan. 
Consolidated monthly statement, bank deposits of foreign 
currency and other required documents are sent to RMA via the 
most efficient channel, such as secure file transfer and electronic 
real-time reporting systems.

4. India

Foreign Exchange Management Act, 1999 guides money 
changing activities in India. Carrying out money changing 
activities without a valid license from Reserve Bank of India 
is liable to be punished under the act. Entities willing to get a 
license of FFMC are required to have a minimum Net Owned 
Funds (NOF) of INR 25 lakh to apply for a single-branch license 
and INR 50 lakh to apply for a multiple-branch license and this 
amount should be maintained on ongoing basis. Any amount of 
foreign currency can be brought in by travelers but Travelers 



ldld{/]÷#^!232

cheque or currency notes up to USD 10,000 and foreign currency 
notes above USD 5000 require to be declared through currency 
Declaration Form at custom authorities. The money changers 
are required to put up exchange rates of the day by 10:30 a.m. 
FFMC and Authorized Dealers II should submit a consolidated 
statement of all their offices to RBI by 10th of succeeding 
month. All single branch FFMCs having a turnover of more 
than USD 100,000 or equivalent per month should institute a 
system of monthly audit. Single branch FFMCs having turnover 
equal to or less than USD 100,000 or equivalent per month may 
institute a system of quarterly audit. Encashment receipt should 
be issues by authorized money changers. If encashment receipt 
isn’t issued, un-spent Indian currency cannot be converted to 
foreign currency later on. 

5. Maldives

There are 212 authorized money changers in Maldives 
as of 17th September, 2024 which mostly includes hotels and 
resorts that are spread across multiples islands of Maldives. 
Maldives introduced new regulation to tighten control over 
foreign currency transactions following severe shortage of 
foreign currency transactions. The license is divided into tier 
1 and tier 2 wherein companies established to buy and sell 
foreign currency under the companies act falls under tier 1 and 
Companies licensed to operate tourist resorts under the Tourism 
Act fall under tier 2. Application fee for new money changers 
willing to operate as tier 1 money changers is MVR 20,000 
and tier 2 money changers is USD 1300. Renewal fee is MVR 
10,000 for tier 1 and USD 650 for tier 2. Security deposit USD 
50,000 should be placed in MMA at all times. Similarly, Tier 1 
Money changers have a valid license for 5 years whereas Tier 
2 Money changers for the duration of the license to operate 
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the tourist resort under the Tourism Act. Transactions of Tier 
1 MC are limited to MVR 50,000 or its equivalent in foreign 
currency per customer per day (does not include transactions 
with a licensed bank) but cash transactions are not permitted for 
Tier II. MMA sets the rate of money exchange and any Money 
changers deviating from the rate are liable to a fine from MVR 
10,000 to MVR 1,000,000.

6. Nepal 

The capital requirement of Money Changers differs as 
per the currencies that money changers deal. For buying of 
convertible currency, Rs. 15 lakh and for buying and selling 
Indian Currency Rs. 10 lakh and for dealing in both currency Rs. 
20 lakh is required. The foreign currency should be deposited 
in Banks and Financial Institutions within 2 days of transaction. 
Foreign Exchange Encashment receipt should be mandatorily 
issued with carrying out money exchange transactions. Nepal 
Rastra Bank can conduct on-site as well as off-site supervision 
of the entities as per need. The money changers are required 
to submit their monthly statement to supervision department 
via an online system “FXOL” within 15th of every consecutive 
month. Money Changers should document the valid passport 
of foreign national while carrying out foreign transaction and 
require self-declaration in customs for transactions above 5,000 
USD. Money changers are required to form AML/CFT policies 
and implement while also presenting quarterly risk assessment 
report to the department. 

7. Pakistan  

The Net worth capital; requirement for getting authorized 
money changer license from State Bank of Pakistan is Rs. 2 
million for single branch and 5 million for multiple branch. 
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License is granted only to Pakistani nationals and resident 
Pakistani firms and companies who are paying Income Tax. For 
multiple branch license, taxpayer should be paying at least Rs 
70,000/- per annum and for single branch license Rs 25,000/- 
per annum. Tax and bank loan defaulters will not be eligible for 
grant of license. Money Changers commercial name should not 
include words such as bank, financial institution, Investment 
Company, trading company, real estate or any other word 
indicative of activities other than money changing business. 
Though, all transactions should be carried out in rates specified 
in the exchange rate board, AMCs can negotiate rates for large 
transactions and should follow the same working hour or more 
as banks. AMCs are required to submit a weekly report of their 
sales and purchases for the weeks ending on the 8th, 15th, 22nd, 
and the last day of each month to the area office of the Exchange 
Policy Department. The State Bank can withdraw license if the 
AMCs don’t carry out transaction for three consecutive months, 
doesn’t submit weekly statement for 8 consecutive weeks and 
doesn’t apply for renewal before activities. 

8. Sri-Lanka

The capital requirement varies according to location for 
money changing business in Sri Lanka. The annual capital 
requirement for money changers in Shopping Malls, Star 
Class Hotels and International Airports is Rs. 5 million and 15 
million for other places. No extra capital is imposed for money 
changers willing to have two branch, given than at one branch 
is opened outside Western Province. For more than 2 branches, 
additional 5 million per branch capital is required. Two directors 
of the company should be income tax payers, paying tax of not 
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less than Rs. 60,000 each per annum. Yearly turnover rate is 
specified for money changer depending upon their nature and 
location as follows:

Business 
Duration

Minimum Annual Turnover required  per outlet 
(million USD)

Permitted only for 
buying & exchanging

Permitted for buying, 
exchanging & selling(up 
to $5000)

Within 
the 
Western 
Province

Outside 
the 
Western 
Province

Within 
the 
Western 
Province

Outside the 
Western 
Province

Initial 2 years 
(For new money 
changing outlets 
at Shopping 
malls, Star Class 
Hotels and 
International 
Airport)

0.75 0.5 3.5 3

Initial 2 years 
(Other Money 
Changers)

1.5 1 4 3

3rd & 4th Year 2.25 1.5 5 4
From 5th year 
onwards 3 2 8 7

Money Changers are required to implement automated 
systems for business processes, including customer receipts 
and daily balance maintenance. The Department of Foreign 
Exchange will monitor activities via a specified CCTV system 
installed at the business location. The company's stated capital 
can cover costs for the CCTV installation and automation. 
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Compliance checks for CCTV installation and computerization 
readiness will occur before the issuance of the operating permit.

Policy Implication for Nepal 
While there are many similarities in money changer’s 

regulation policy among SAARC nations, there are differences 
too. Nepal can take those best practices to make money 
changer regulation more effective. The recent change in 
Money Changer Regulation in Maldives to tackle the scarcity 
of foreign currency is an evidence of the role these businesses 
can play in maintaining national foreign reserve. The policy of 
ongoing minimum capital requirement from Afghanistan can 
be effective to tackle the problem of capital deterioration of 
money changers in Nepal. Location-wise capital requirement 
is another effective policy implication that Nepal can derive to 
avoid clustering of money changers in one particular location. 
Similarly, having different capital requirement as well as license 
renewal rate for money changers operating in prime location 
as compared to other money changers is another effective 
strategy to avoid clustering at one place by providing some 
incentive in terms of capital and fees. One major similarity we 
notice across majority of SAARC nations that is not present 
in Nepal is the concept of branch. While money changers are 
operating in a small shutter in Nepal and are huge in numbers 
which causes them to run a bleeding business, money changers 
in other nations are bigger in size with multiple branches. This 
seems quite an urgent need for Nepal in order to make the 
supervision process effective. These businesses are run mostly 
by individuals and derive smaller profit due to which imposing 
the fines and penalty feel too personal and harsh. Adding up 
to it, is the practical difficulty for a single individual (in some 
cases with lesser understanding on policies and lacking ability 
to prepare the reports as demanded by NRB guidelines due 
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to age or poor academic background factor in generational 
business) to understand and comply the regulations. The web 
based real time transaction reporting platform of Bangladesh 
that generates receipt with unique Id for each transaction is 
another amazing breakthrough in money changer supervision 
among SAARC nations. This combined with CCTV system like 
that of Sri Lanka can drastically reduce need and cost of on-site 
supervision and help decrease the unrecorded transactions and 
unauthorized sales of foreign currency by money changer that 
are likely to happen with manual system. Similarly, inspection 
of entities carrying out money changing activities without 
holding license is also carried out by NBFISD in Afghanistan 
which makes the supervisory scope wider and supervision 
effective. These inputs can help to make policy improvements 
in Nepal and make this business more formalized by reducing 
the unauthorized transaction while also contributing to increase 
the foreign currency reserve of the nation. 

* * *
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The Rare, Severe and Unexplainable 
Swans in the Nature: Green Swans

Utsav Raj Pant*

The Black and the Green Swans 
Think about the 2007-2008 market crash, the 2011 

Fukushima nuclear disaster in Japan or the astonishing success 
of google. These events have three major characteristics. First, 
they are unexpected and rare, thereby falling outside the realm 
of regular expectations. Second, the impacts of these events are 
wide-ranging or extreme and third, the origin and effects of these 
events can be explained only after they occur. In all these three 
events, extreme impact and their retrospective predictability are 
the common characteristics. Nassim Nicholas Taleb, a Lebanon 
born American Mathematician and statistician, in his epoch-
making book The Black Swan: The Impact of Highly Probable, 
refers such events as black swan events. The unexpected 
phenomenon or events which are rare, difficult to predict and 
have severe impact are termed as black swan events. Such 
events can be anything from a natural disaster to a disruptive 
technology or a terrorist assault. Black swan events when 
they occur demonstrate how unanticipated circumstances can 
cause significant disruptions to systems, be they technological, 
political, or economic. These events highlight the world's 
unpredictability and cast doubt on the notion that most things 
can be anticipated or planned for. 

The climate change, which have massive impact with 
global consequences is highly unpredictable and is also often 

*   Assistant Director, Nepal Rastra Bank
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termed as black swan event. The book published by Banks 
for International Settlements entitled ‘Central banking and 
financial stability in the age of climate change’ refers the climate 
change risk events as green swans or climate black swans. The 
green swan concept describes rare, unforeseen environmental 
disruptions and climate-related hazards that have the potential 
to have significant systemic effects. These events arise from 
both physical risks (e.g. rising temperatures, melting Himalayan 
glaciers, erratic rainfall patterns and frequent extreme weather 
events)1 and transition risks (e.g., policy shifts, technological 
disruption in industries like fossil fuels). Due to the uncertainty 
and high nonlinearity, the chances of occurrence of these 
risks are not reflected in past data and green swan events are 
considered even more severe than black swan events as they 
occur through a complex chain reaction and have cascade effects 
which can ultimately pose an existential threat to humanity. In 
this regard, climate change could therefore could increase the 
frequency of “green swan” events and be the cause of the next 
systemic financial crisis. Thus, the assessment and management 
of climate related risks is a sine qua non for ensuring stability of 
financial systems and human mankind. 

The Green Swans and Monetary Instability

Climate change poses an increasing challenge to central 
banks and monetary policymakers since its effects go beyond 
physical and economic threats to affect inflation, employment, 
and financial stability. The climate change shocks coupled 

1 Extreme weather events are defined – in a meteorological sense – as events at the 
“edges of the complete range of weather experienced in the past. They include 
extreme values of certain meteorological variables, such as large amounts of 
precipitation (e.g. floods), high wind speeds (e.g. cyclones), high temperatures 
(e.g. heat waves).
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with natural disasters poses the risks of widening inequalities 
and threatens the future food and water security. The natural 
disasters and extreme weather events create the pressure on 
supply of agricultural products causing the food prices to 
increase in short term (Heinen Andreas, 2019). For instance, 
Farmers in South Australia's Mid North region suffered severe 
drought conditions in 2018, with rainfall much lower than 
typical. Some locations received only 108mm of rain compared 
to the typical rain of 350-400mm. The drought has caused crop 
failures making farmers unable to harvest their wheat crops, 
resulting in significant financial losses and lower wheat yield 
thereby reducing Australian wheat production and potentially 
exerting upward pressure on international prices.

In addition, the green swan events can reduce the productive 
capacities of economies as climate change have long-term 
effects on agricultural yields, resulting in resource shortages and 
reduced labor hours owing to heat waves. The gradual rise in heat 
waves is likely to reduce the physical and cognitive performance 
of workers, causing a decrease in the effective labor supply. A 
survey of experimental studies by Dell (2018) concluded that 
each degree over 25ºC is associated to a productivity loss in 
various cognitive tasks of about 2 percent. Likewise, Samuel 
Fankhauser - (2005) found extreme temperatures could also 
lead to negative health effects, and lead to an increase in the 
mortality and morbidity of the population due to the increased 
incidence of diseases such as malaria. Hence, global warming, 
in the long run could impact human capital through phenomena 
such as mass migration, surge in poverty, inequality and social 
unrest. These events in turn nudges the reallocation of scarce 
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and productive resources towards the measures related to the 
adaptation and mitigation to climate change. 

On the other side, climate-related uncertainties and 
can induce the precautionary savings and reduce incentives to 
invest. The collective effects of these factors can reduce the real 
equilibrium interest rate and therefore increase the likelihood 
that a central bank’s policy rate will be constrained. Hence, 
green swan events could diminish the space for conventional 
monetary policy by lowering the equilibrium real rate of interest 
as savings and investment in economy both gets reduced through 
this phenomenon. In this context, for monetary policymakers, 
this downward shift in equilibrium rate of interest presents 
challenges by distorting the transmission mechanism of polices 
made and also limiting the room for conventional interest rate 
cuts for monetary policy makers. In this regard, green swans 
make economies more vulnerable towards hitting the lower 
bound of the interest rates.

The Green Swans and Financial Instability
The risks to financial stability from green swan events 

stem from physical risks and transition risks. According to 
Batten (2018), Physical risks are those risks that arise from the 
interaction of climate related hazards with the vulnerability of 
exposure of human and natural systems, including their ability 
to adapt. Gradual global warming and extreme weather events 
are the two major forms of physical risks. The economic costs 
and financial losses due to the green swan evens like storms, 
floods, heat waves are the outcomes of physical risks. As a 
result of these risks, the destruction of capital gets induced 
and the profitability of exposed firms declines, which in turn 
fuels a reallocation of financial wealth. For example, the rising 
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sea levels could affect the pricing of real estates in the regions 
exposed to sea. Such real estate’s generally sell at discount rate 
relative to equivalent properties in unexposed regions. 

On December 12, 2015, the 196 attendees of the 21st 
United Nations Conference of the Parties (COP21) in Paris 
established a target to keep global warming well below 2 
degrees Celsius over pre-industrial levels and to work toward 
a 1.5-degree Celsius increase. In this regard, Transition risks 
that relate to the process of adjustment towards a low-carbon 
economy. Transition risks stem from the possible process of 
adjustment to a low carbon economy and its possible effects 
on the value of financial assets and liabilities. Transition risks 
include changes in market preferences, social norms, regulatory 
changes, reputational effects, technology advancements or 
restrictions, and other unpredictable effects that could arise 
from a quick low-carbon transition. For example, a rapid 
and ambitious transition to lower emissions pathways means 
that a large fraction of proven reserves of fossil fuel cannot 
be extracted, becoming “stranded assets” which could have 
systemic consequences for the financial system. As a fact, 
limiting global warming to less than 1.5°C or 2°C requires 
keeping a large proportion of existing fossil fuel reserves in the 
ground and this causes the current selling assets to get stranded. 
For instance, a study by Ekins (2019) found that in order to 
have at least a 50% chance of keeping global warming below 
2°C, over 80% of current coal reserves, half of gas reserves and 
a third of oil reserves should remain unused from 2010 to 2050. 
In this regard, the value added of many other economic sectors 
dependent on fossil fuel companies will probably be impacted 
indirectly by the transition risks.
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According to (Patrick Bolton, 2019) physical and transition 
risks can materialize in terms of financial risk in five main ways 
namely credit risks, market risk, liquidity risk, operational 
risk and insurance risks. Climate related hazards can cause 
borrowers' ability to repay their loans to deteriorate, increasing 
the likelihood of default. Furthermore, escalating credit risks 
may also result from the possible depreciation of collateralized 
assets. Similarly, as a result of transition risks, with the rise 
of stranded assets, the investors perception on financial assets 
could change and potentially lead to a havoc and fire sales. This 
loss in market value can trigger a market crash or even financial 
crisis. In this context, due to the impact of credit and market 
risks, banks whose balance sheet could get hit and it may be 
unable to meet its liquidity needs in the short term, leading to 
funding risks and a tension on interbank market. Likewise, the 
offices or data centers of institutions can get impacted by physical 
risks and the operational procedures of institutions could get 
affected, ultimately creating a ripple effect and impacting other 
institutions across its value chain. Finally, physical risks may 
lead to larger than anticipated insurance claim payouts for the 
insurance and reinsurance industries also. In this regard, the 
need to address the green swan events seems to be an urging 
need for central banks and policy makers in order to assure the 
stability of prices and financial system.

Catching up the Swans: Greening the Central Bank Polices 

While central banks do not have particular formal mandates 
to manage the green swans, they are already managed as part of 
their primary objectives to ensure price and financial stability. 
Recognizing the economic risks posed by climate change, such 
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as extreme weather events and the transition to a low-carbon 
economy, the need for central banks to adapt their policies to 
support sustainability is on the rise. In this regard, central banks 
have started undertaking actions that focus on managing the 
climate risks by greening their monetary policy. 

Greening monetary policy refers to the intentional 
incorporation of environmental and climate goals into central 
banking tools and frameworks. This approach recognizes the 
critical role central banks may play in addressing climate 
change and advancing environmental sustainability. In this 
regard, central banks have been emphasizing the of mitigating 
climate risks through their monetary policy. The monetary 
policy plays an important role in the transition to a low-carbon 
economy by influencing the funding conditions of firms. Central 
banks by adjusting their monetary policy could reinforcing 
the misallocation of resources in the economy and make sure 
that climate risks are addressed in a proper way. For instance, 
central banks could introduce the polices that move the credit 
toward green assets and away from brown ones2. The greening 
of monetary policy operations could involve steering the 
eligibility criteria towards low-carbon assets. By introducing the 
separate eligibility criteria, central banks can play a pivotal role 
in reducing the cost of capital for low carbon sectors relative to 
high carbon sectors. This can take the form by lowering the risk 
weights for low carbon projects and inducing a higher capital 
requirements and risk weights for carbon intensive projects 
and sectors. By pricing-in environmental risks and applying 
the appropriate haircuts to account for these risks, or by strictly 

2 Non-sustainable financing and investments which support the fossil fuel industry 
or carbon intensive activities.
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excluding asset classes that are not aligned with the green 
transition plans, collateral frameworks could theoretically be 
used by central banks to scale up sustainable finance. Similarly, 
differential or preferential green-targeted refinancing lines at a 
favorable terms and lower interest rates for designated green 
asset categories can also foster channelization of resources to 
green sectors.

 Likewise, central banks can introduce, mandatory 
minimum/maximum credit quotas and fixed lending requirements 
for financial institutions to allocate a fixed percentage of their 
loan portfolio to specified asset classes, sectors, industries, or 
geographical areas. For instance, via priority sector lending, 
mandating that a certain share of a loan portfolio to specific 
sectors, or through subsidized refinancing rates is the most 
common measure practiced by central banks in south Asia. 
In addition, the development of classifications, standards and 
green taxonomies to identify sustainable economic activities 
and related assets has been an increasing focus for financial 
policymakers, especially in South Asia. These interventions aid 
to regulate the financial institutions in a libertarian paternalistic 
3 manner and influences to shift capital towards the green and 
the low-carbon economy.  

As a means to foster green financing, central banks can 
use their balance sheets to buy green or thematic bonds or 
otherwise construct asset purchase programmes to prefer green 
or thematic bonds. Issuing the green/thematic bonds and using 
the proceeds of such bonds in public sector projects which will 
help in reducing the carbon intensity of the economy is the 
practice observed in European region. The issuance of green/

3 Libertarian paternalism aims to influence people's choices in ways that improve 
their lives while preserving freedom of choice
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thematic bonds would also help in price discovery for other 
financial instruments and give a fillip to development of a 
market for green financing ecosystem in the country. Besides 
this, the European nations with stronger reporting mechanisms 
of green financing and easy availability of data on green finance, 
are emphasizing on carrying out climate stress tests of financial 
institutions in order to monitor and asses the resilience of their 
system towards green swans. All the practices mentioned above 
depicts the gravity of the green swan events and highlights 
the need for policy makers to address such issues in timely 
manner. In a nutshell, to solve systemic risk stemming from 
climate change and environmental degradation, central banks 
play a critical role in developing a sustainable and regenerative 
economy. By harnessing climate financing to enhance human 
flourishing, promote environmental stewardship, and build 
resilience to climate change impacts, central banks can assist 
in achieving the ultimate goal of human mankind which is 
eudaimonia4. 

* * *
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Trump 2.0: What to Expect and Wisest 
Decision for a Global Economy

Prabidhi Adhikari*

The trade conflict between the United States and China 
has escalated significantly, with both countries imposing much 
higher tariffs on each other’s goods. US tariffs on Chinese 
imports have risen sharply, from 3.1% in 2017 to 21 % in 2021, 
with a potential rise to 26.6 % in coming years (Bekkers et al. 
2020). Similarly, China’s tariffs on US exports have increased 
from 8% to 21.8% in 2021, with a possible rise to 25.9 % % in 
coming years (Bekkers et al. 2020). These tariffs have had a 
notable impact on trade flows: US exports to China dropped by 
7% in 2018 and by 19% in early 2019, while Chinese exports 
to the US initially grew by 7% in 2018 due to stockpiling ahead 
of tariffs but fell by 13% in early 2019. (Comments: Please add 
dates)The US has justified the tariffs with several arguments, 
including addressing trade imbalances, achieving reciprocal 
tariffs, bringing back manufacturing jobs, and countering 
Chinese policies like weak intellectual property protections 
and forced technology transfer. However, most economists 
find little economic basis for the first three arguments, while 
the fourth remains complex and beyond the scope of this 
discussion. Beyond the direct effects, the trade conflict has 
created significant uncertainty, which has affected global trade 
and investment. Increased uncertainty discourages businesses 
from starting exports and reduces overall investment. In the US, 
studies estimate that investment has already declined by 1%-2% 
due to this heightened trade uncertainty (Bekkers et al. 2020).

*   Mechanical Engineer, Nepal Rastra Bank
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Trade Uncertainty
In 2019, global trade growth slowed sharply, with trade 

volumes increasing only 0.3% in the first three quarters. At the 
same time, trade uncertainty rose to record levels, driven largely 
by tensions between the US and China. A Trade Uncertainty 
Index by Ahir et al. (2019) shows a significant spike, especially 
in the US and China, highlighting that uncertainty is concentrated 
in major economies. This raises questions about how much 
these tensions contributed to the trade slowdown. Uncertainty 
about trade policies (TPU) affects both trade and investment. 
When companies are unsure about future tariffs, they hesitate to 
start exporting because of the high upfront costs, as shown by 
Handley and Limao (2017), who found that reduced uncertainty 
after China joined the WTO boosted exports. TPU also makes 
companies delay investments. Krugman (2019) explains that if 
companies knew tariffs would stay or be removed, they could 
plan accordingly, but uncertainty makes both exporters and 
local producers hold back. Studies by Caldara et al. (2019) and 
Altig et al. (2019) estimate TPU has reduced U.S. investment 
by 1%-2%, based on business surveys and data.

Source: Ahir et al. (2019)

Figure 1: Trade Uncertainty Index from 1996 to 2019, Selected Countries and Global 
Average
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Trade Diversion

The trade conflict between the United States and China 
has caused significant trade diversion, with both countries 
seeking alternative sources for goods affected by tariffs. 
However, the patterns of trade diversion differ markedly 
between the two nations. In the United States, imports from 
third countries like Vietnam, Taiwan, Korea, and Japan have 
increased, particularly in sectors such as agriculture, processed 
food, and fossil fuels. This shift reflects a reorganization of 
supply chains, as the US replaces Chinese imports with goods 
from these countries. Studies suggest that regions such as Latin 
America, Australia, and New Zealand have also gained in 
specific sectors, benefiting from the diversion of trade caused 
by higher tariffs. In China, the response has been different. 
Slower economic growth in 2019 reduced overall demand 
for imports, while the country's reliance on intermediates for 
exports to the US further dampened trade with third countries. 
Sectors like electrical equipment saw a sharp drop in imports, 
especially from Asian countries such as Japan and Korea. This 
decline highlights the ongoing reorganization of value chains in 
East Asia. Research also explores the effects of tariffs on prices 
and welfare, particularly in the United States. Studies by Amiti 
et al. (2019a, 2019b), Fajgelbaum et al. (2019), and Cavallo et 
al. (2019) consistently find that US tariffs fully passed through 
to higher importer prices, with no reduction in Chinese export 
prices to offset these costs. Cavallo et al. (2019) note that, while 
some higher import costs were passed on to consumers (e.g., for 
washing machines), retailers often absorbed these costs through 
lower profit margins. Additionally, US export prices fell in 
response to retaliatory tariffs, affecting affected products more 
than non-affected ones.
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The tariffs have also impacted US manufacturing 
employment. Flaaen and Pierce (2019) identify three channels: 
increased employment due to protection, decreased employment 
from higher input costs, and decreased employment from 
retaliatory tariffs. They find that, in the short term, the negative 
effects outweighed the positives, leading to a net decline in 
manufacturing jobs. Handley et al. (2020) highlight another 
impact, showing that tariffs on intermediate inputs reduced 
the export growth of affected products by two percentage 
points compared to unaffected goods. Overall, the literature 
paints a complex picture of trade diversion, price impacts, and 
employment effects stemming from the US-China trade conflict, 
with significant implications for global supply chains and 
economic dynamics. These can be illustrated with the included 
figures below:

Source: Bekkers et al. (2020)

Note: average tariff rates on US imports from China and Chinese imports from the 

US are weighted by total imports from China and total imports from the US in 2017 

respectively.

Figure 2: Evolution of Average Tariff Rates



@)*! ;fpg – k'; 253

What to Expect?

The objective of improving American standards of living 
and safeguarding fundamental security interests appears to be 
aligned with policies aimed at suppressing other economies, 
reflecting the core principles of the Trump administration. 
As it stands, the only discernible approach from the new 
administration taking office in January 2025 seems to be a 
one-size-fits-all strategy: hammer everything which looks 
like a nail (Swing Every Sword at Shadows that Resemble 
an Enemy). A recent broadcast mentioned the possibility that 
export controls on various technological materials; however, 
putting China in those situation, is not going to suppress the 
Chinese economy down forever; it may provide the U.S. a four-
to-five-year advantage at best. However, if China were to adopt 
similar retaliatory policies, including antitrust actions targeting 
companies like NVIDIA, it could result in a 15% revenue loss 
for NVIDIA over the same period. Such uncertainties also 
negatively impact American farmers who depend on exports 
of crops like soybeans, corn, and wheat, much of which rely 
on the Chinese market. The last time Trump imposed tariffs, 
the government mitigated the impact by providing subsidies to 
farmers yet farm incomes still declined. If China reduces its 
reliance on U.S. exports, turning instead to alternatives like 
Brazil, it could weaken the U.S.'s global agricultural standing. 
Nevertheless, some limited positive outcomes may emerge from 
these strategies. For instance, Trump's policies might pave the 
way for opportunities in the U.S. for Chinese electric vehicle 
producers or Taiwan Semiconductor Manufacturing Companies. 
Such developments could bring advanced technology and 
expertise to American shores, creating job opportunities and 
addressing some employment concerns.



ldld{/]÷#^!254

The ultimate objective of U.S.-China economic relations 
should mirror the goal of economic relations with any country 
in the world. The current U.S. economic policy toward China, 
which appears to focus on suppressing the Chinese economy or 
denying its ability to grow and thrive, is highly destabilizing. 
Such an approach often provokes counterproductive responses 
from China, ultimately harming U.S. interests. Therefore, any 
country, including the U.S., must pursue its important objectives 
without denying China—or any other nations with which it is not 
in active hostilities—the opportunity to succeed. This highlights 
that the policy of any major economies which aims to ensure 
robustness and resilience while safeguarding technological 
supremacy, particularly in critical and strategically limited areas, 
as seen in U.S.-China policy approaches. Rather than adopting 
purely adversarial measures, the U.S. should aim to maximize 
living standards for its people. A key factor in this endeavor 
is focusing on real wages—defined as workers' wages relative 
to the prices of goods they purchase. This can be achieved by 
either increasing workers' wages or reducing the cost of goods 
they consume. Additionally, policies should emphasize ensuring 
fair market access for American producers in China and other 
countries. Concurrently, there should be a recognition of the 
benefits of low-priced goods for American consumers. Such 
outcomes can be facilitated through active trade negotiations 
and fostering mutual market access agreements.

I personally find the notion that the U.S. should prioritize 
maximizing the number of jobs or expanding the manufacturing 
sector unhelpful in the current context, where most sectors 
are already fully employed. Creating more jobs in one sector 
often leads to fewer jobs in another, making it a zero-sum 
game. Instead, the focus should be on enhancing efficiency and 
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ensuring economic policies that uplift overall living standards 
without disrupting the existing balance of the labor market. 
Creating more jobs in one sector often leads to fewer jobs in 
another, making it a zero-sum game. Instead, the focus should 
be on enhancing efficiency and ensuring economic policies that 
uplift overall living standards without disrupting the existing 
balance of the labor market. I agree with the statement made 
by some economists that the United States should focus on 
increasing inflation-adjusted defense spending rather than 
reducing it. Additionally, I strongly believe that the U.S. needs 
to prioritize international integration over policies that promote 
economic disintegration. Regarding China, the U.S. should focus 
on managing the relationship by acknowledging fundamental 
differences rather than attempting to suppress China's success. I 
disagree with the notion that increased decoupling from China 
benefits American workers, consumers, or the global economy. 
A more nuanced approach is required—distinguishing areas 
that necessitate a certain degree of separation, such as those 
involving security concerns, from areas like solar panels 
or electric vehicles, where cooperation is more beneficial. 
Research indicates that China outperforms the U.S. in many 
technological sectors. However, a narrative persists that the 
U.S. economy would improve if it were further decoupled 
from China. Such sentiment often misrepresents conclusions, 
overlook critical factors, including the potential benefits of 
increased exports to China and the cost advantages of lower-
priced inputs, which enhance the competitiveness of American 
producers. Lower prices also enable more expansionary 
monetary policies, strengthening the broader economy. Ignoring 
these interdependencies undermines the complexity of U.S.-
China economic relations. I also don’t believe in the growing 
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sentiment suggesting that the overall American economy would 
improve through greater decoupling from China.

While there are valid security concerns in certain areas 
of trade involving Chinese technology such as communication 
or digital domain, there remain many mutual interests, such 
as addressing Climate. China is a highly efficient producer of 
Solar PVs and Thermal Energy Systems, and I doubt, anyone 
can explain me the National/ International Security criticality of 
having Solar Panels. A balanced and well-informed approach is 
necessary to manage these dynamics effectively.

When China joined the WTO, most people aren't aware 
that the United States didn't change its trade practices at all. 
US maintained the status quo, but China agreed to a series of 
steps to open its markets, not just for the U.S., but for others 
worldwide. Afterwards, China became the fastest-growing 
export market for 15 to 20 years until the Trump era. What 
the U.S. did change? however, was granting China Permanent 
Normal Trade Relations (PNTR), instead of renewing it 
annually. This shift had a significant impact, encouraging 
investors to build production facilities in China. If US removes 
PNTR, the rest of the world would still benefit from exporting 
to China, but the U.S. would no longer receive the advantages 
as negotiated, as China wouldn't be obligated to honor the terms 
they agreed on. This raises the question of why U.S. exporters, 
including those in agriculture, semiconductors, energy, and 
various other industries, would be undermined. Another issue is 
that without normal trading relations, the U.S. would revert to 
the standard tariff schedule, which, to many, is based on tariffs 
from the 1930s. This would mean imposing high tariffs across 
the board, potentially harming various sectors of the economy. 
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The question then becomes: why choose such a regressive 
policy, one that could reverse progress and put the U.S. back 
in a situation reminiscent of the Great Depression era? By 
abandoning normal trading relations, the U.S. would lose the 
negotiated benefits that have helped support exports and global 
economic engagement. This move could create unnecessary 
hardship for American producers and undermine the country's 
position in the global market.

The concern about initiating a trade war mainly stems 
from international trade imbalances, particularly in bilateral 
trade with China. However, it's important to understand 
that trade deficits or surpluses with specific countries don't 
inherently indicate an unfair system. Trade functions as 
part of a complex global network where nations specialize 
in different goods and services based on their strengths and 
needs. Expecting every trading relationship to be perfectly 
balanced overlooks the interconnected nature of the global 
economy and how these imbalances often complement each 
other across various sectors and partners. Focusing solely on 
bilateral balance oversimplifies the situation and may lead to 
misinterpreting the dynamics of international trade. A more 
important consideration is the broader issue of deficits and 
surpluses. Additionally, from my perspective, it's better to live 
in a country, or near one, that attracts global investment, rather 
than one where residents prefer to invest abroad due to lack of 
confidence in their own economy. Being in a country that the 
global market actively wants to invest in is a sign of economic 
strength and opportunity, even if it results in a net trade deficit. 
Attracting foreign investment usually means importing more 
than exporting, which is often a positive indicator of economic 
vitality. However, this becomes problematic if the investment is 
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driven by unsustainable government deficits rather than genuine 
economic opportunities. Managing fiscal policy and ensuring 
a sustainable federal budget deficit should be a priority for all 
countries in the 21st century.

In summary, while targeted tariffs and safeguards 
have their place in trade policy, overreliance on protectionist 
measures or unsustainable government borrowing can harm 
both domestic and global economic stability. A cooperative, 
historically informed approach is essential for effective 
economic policymaking.

Trade policies and government spending strategies need 
to strike a balance between short-term benefits and long-term 
stability to avoid harming both the economy at home and 
abroad. Trade imbalances—when a country imports more 
than it exports—aren’t always harmful. Sometimes, they 
show strong foreign investment and global confidence in 
the economy. However, when these imbalances come from 
excessive government borrowing rather than real investment 
or growth, they can become a problem, needing better fiscal 
policies to fix. Tariffs, which are taxes on imports, can help 
address unfair trade practices or give struggling industries time 
to adapt, but overusing them can lead to harmful protectionism, 
trade barriers, and economic distortions. For example, the Plaza 
Accord in the 1980s helped reduce trade imbalances through 
teamwork, while the 1971 Nixon Shock, which relied on tariffs, 
strained global relationships.

Today, tariffs make up only a small part of government 
revenue, so they are not a practical way to fund budgets. 
Instead, policies need to focus on clear goals, like supporting 
key industries or helping countries in need. For instance, 
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working with allies to support Ukraine or manage trade with 
China through targeted measures, such as controlling advanced 
technology exports, can strengthen global partnerships. Overly 
protectionist policies and unclear objectives can scare off 
investors and slow down economic growth. At the same time, 
the U.S. faces growing financial challenges, such as an aging 
population, rising costs for services, and increasing national 
debt. To address these issues, tough choices must be made, like 
reducing government spending or increasing taxes. Without 
these adjustments, the country may struggle to respond to future 
emergencies or maintain economic resilience. Collaborative 
strategies, smart planning, and lessons from history are essential 
for building a stable and prosperous economy.

Conclusion

In the global development context, the speakers stress the 
importance of multilateral institutions like the World Bank and 
IMF. These institutions can act as neutral platforms to bring 
parties together, offer technical expertise, and drive cooperative 
solutions. While the U.S. has increasingly moved away from 
multilateralism, doing so weakens its influence and allows 
other nations to shape these systems. Trade uncertainties, 
policy shifts, and high tariffs are leading major economies to 
reduce reliance on US trade, weakening its global dominance, 
opting for de-dollarization and alternative currencies. However, 
this article does not address the impact of de-dollarization or 
alliances like BRICS. But, greater engagement, combined with 
institutional reforms to work faster and partner more effectively 
with the private sector, can enhance their impact. A crucial 
observation is that many developing nations alike Nepal, 
particularly low-income economies, are struggling with post-
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COVID debt and growth challenges. U.S. policies that foster 
global resilience through trade, infrastructure, and growth 
strategies can help address these issues. However, America's 
turn toward protectionism and subsidies sends mixed signals, 
making it harder to encourage similar growth strategies abroad. 
A former African minister’s remark that "the Chinese give us 
airports, and you give us lectures" serves as a stark reminder 
for U.S. policymakers to prioritize actionable development 
aid. Initiatives like the World Bank’s recent $100 billion 
commitment for the poorest nations exemplify the potential for 
impactful collaboration. By leveraging multilateral institutions 
and aligning global development with U.S. interests, the country 
can foster stronger alliances and a more robust international 
economic policy.

* * *
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Reducing our Digital Footprint: A 
guide to protecting your digital data 

and privacy
Shashank Ghimire*

Understanding Digital Footprint:

A unique path of digital data and information that a person 
leaves in the digital world while using the internet is called digital 
footprint. In simple terms, when someone uses the internet and 
performs any kind of online activity they leave some sort of 
traces, like a social media post, website cookies and sometimes, 
knowingly or unknowingly people might sign up to a spam 
website where the website collects every data and information 
of that person. These are the types of digital traces that people 
tend to leave on the internet and it might seem normal but it is 
sometimes dangerous as all the data and information might be 
misused. 

There are 2 types of Digital footprints:

1. Active digital footprints: This is the information that the 
user knowingly shares about themselves. 

For example: 
•	 Posting on social media 
•	 Sending emails
•	 Blog posts
•	 Social network connections

2. Passive digital footprints: This type of footprint is created 
without the awareness of the user. 

*  Student : Bachelor of Computer Science IIMS college, Kathmandu
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For example:
•	 Browsing history 
•	 Ip address 
•	 Location tracking
•	 Cookies 
•	 Data collected by apps running in the background 

Advantages of digital footprints: 

While it may seem that leaving even a single trace of digital 
existence is unsafe, that is not always true. Digital footprints do 
offer some real advantages to the internet users. Digital footprint 
can be used to create a more personalized internet experience 
for the internet users. 

Suppose a user has been using a mobile phone for more 
than 5 years and wants to buy a new one. First, the user looks 
for information on the prices of the latest smartphones by 
visiting different websites. The websites they visit are stored 
in their browser history. When the user visits a website to 
browse for smartphones, the site often places cookies on their 
device, which are small files that store information about their 
browsing activity. This data is shared across different websites 
and apps on their phone or laptop, or even through their Google 
account. Based on this shared data, the user may start seeing 
advertisements for smartphones while using other apps like 
Instagram, Facebook, YouTube, etc.

While this may seem like an invasion of their data and 
privacy, it’s not entirely true. The information stored in the form 
of cookies is used within the user's own devices, allowing data 
to be shared across apps, but no one else can access it. This 
allows users to have a more personalized internet experience.
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Similarly, when a user uses social media platforms like 
Facebook and Instagram, they may see features like "People 
you may know," which introduce them to new people or connect 
them to friends or family who are not already connected on that 
particular platform. This is also an example of the personalized 
internet experience that users get because of their shared digital 
footprints.

In the same way, digital footprints help protect users by 
tracking locations. For example, if someone from a foreign 
country tries to access their account without permission, the 
platform can detect unusual activity and alert the user or any 
other person to potential unauthorized access.

Moreover, users can experience a simplified user experience 
through digital footprints, such as saved passwords, preferences, 
and activities. This allows users to resume tasks where they left 
off. This continuity reduces repetitive tasks like re-entering 
passwords or resetting preferences, ultimately saving time.

Disadvantages of Digital Footprints

While digital footprints provide benefits for internet users, they 
also have their disadvantages. Today, according to a report by 
the Pew Research Center, “81 percent of people believe that the 
risks of data collection outweigh the benefits.”

Sometimes, spam websites, which might seem legitimate, take 
user information and use it without the owner’s authorization. 
These websites may misuse the user’s information or even sell it. 
This can lead to the release of private and sensitive information, 
such as financial details and personal identity information, 
which can result in a damaged reputation for the user.
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Growing digital footprints can also create cybersecurity 
concerns. Cybercriminals can use various methods and strategies 
to exploit this information and data to access accounts, steal 
identities, and engage in other illegal activities. Once the data 
is exploited and becomes public on the internet, it can be very 
difficult to remove, resulting in long-term security risks.

Similarly, the same report from the Pew Research Center 
states that more than 50% of users do not like the way brands 
obtain their information from digital footprints and show ads. 
Many of them, according to the report, have decided not to use 
a product due to safety concerns.

Furthermore, many businesses today use the data-mining 
process, where a team of analysts gathers and analyzes 
consumer data, predicts what customers might want to buy, and 
sells customers' personal information to third-party advertisers.

Moreover, in recent years, consumers have become more 
concerned about data privacy as they grow aware of how 
companies track them. According to the NYTimes, in 2022, 
US state legislatures proposed at least 27 online privacy bills to 
protect personal data rights.

Why does Digital Footprint matter? 
Digital footprints facilitate connections between 

individuals and communities. Social media platforms and online 
businesses use this data to help users find friends, groups, or 
even professional connections based on their personal interests, 
fostering a sense of belonging and community.

Today, everything is interconnected in the digital world. 
Users typically have one email address and one cell phone number 
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used for most of their authentication processes. For example, a 
user might have their Facebook and Instagram accounts linked 
or have created Facebook, Instagram, Twitter, and other social 
media profiles using the same email address. If a hacker gains 
access to their email address, they could potentially access all 
of their interconnected social media accounts. The figure below 
demonstrates the links between these pieces of information.

Figure: 1

In the above figure we can see that with just one authorized 
access of email address can be very dangerous. 
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As discussed earlier, a digital footprint can determine 
a person’s digital reputation, which is now considered as 
important as offline reputation. Once sensitive data is leaked, it 
becomes permanent and cannot be easily undone.

Furthermore, insights gained from analyzing digital 
footprints can enhance user experience, leading to better 
customer service. Companies use these insights to improve the 
overall customer experience based on feedback and behavior 
patterns.

Moreover, digital footprints collected from users on a large 
scale can provide valuable insights into societal trends, helping 
government organizations conduct research. For example, 
search patterns for symptoms and the location of recent virus 
outbreaks, such as Corona and Ebola, can be analyzed through 
digital footprints. Today, even social media discussions and 
trends indicate the spread of diseases and health concerns, as 
people, especially younger generations often post every small 
update on their social media profiles.

Similarly, digital footprints from GPS can provide insights 
into traffic patterns, public transportation use, and the population 
of a particular area. Urban planners can use this data, analyze 
it, and create optimized city layouts, public spaces, and manage 
congestion. For instance, if data shows increased congestion in 
specific areas at certain times, government organizations or the 
concerned authorities can adjust city traffic signals accordingly, 
improve infrastructure, or even provide additional public 
transportation services.
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Practical tips to reduce your Digital Footprints: 
Everything has its own advantages and disadvantages, and many 
people are more concerned about the downsides. For those 
concerned about their digital footprint, there are numerous ways 
to reduce it. Although digital footprints already available on the 
internet are nearly impossible to remove entirely, individuals 
can take steps to minimize them.

1. Limit information share on social media
In today’s world, everyone uses social media platforms 
which is one of the major sources of digital footprints. 
There are a lot of essential settings that can help you as a 
user, to minimize digital footprints. Some of them are: 

a. Limiting�profile�visibility:�
On most social media platforms, users can limit their profile 
visibility by adjusting settings to make their profile visible 
only to specific friends and groups. This helps prevent 
unknown users from viewing personal information, photos, 
and posts.

b. Setting up a private account: 
Users can set their account to private so that no other 
people except their friends who are connected to them can 
only see their posts in social media platforms. 

c. Disable location sharing: 
Users can turn off location sharing for posts, photos 
and videos. Many platforms use location data to create 
location-based recommendation, so disabling it can help 
protect privacy. 
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d. Download and review your data: 
Many platforms, like Facebook and Instagram, allow users 
to download their data, enabling them to see what has been 
stored. By downloading and reviewing this data, users can 
better understand their digital footprints and decide what to 
keep and what to remove.

e. Use privacy-focused browsers and Search engines: 
There are a lot of browsers and search engines that does not 
track user data. Brave is a browser example that doesn’t 
collect personal browsing data and it also blocks Trackers 
and Ads which not only improves privacy but also speeds 
up the page loading time. Brave also collects minimal user 
data collection that includes crash report and diagnostic 
data, which is anonymized and used only to improve the 
browser’s performance and features. 

An example of search engine which is privacy-focused is 
DuckDuckGo, which is a search engine that doesn’t track 
individual’s user profiles. DuckDuckGo keeps all search 
queries anonymous, so each search is treated independently. 
This search engine aims to give users the search capabilities 
they need without sacrificing their privacy. 

2. Control App permissions: 
On modern mobile phones, users can control what each 
installed app can access. For example, a calculator app 
does not need access to call logs, and Google Maps does 
not require access to the camera. Through phone settings, 
users can modify app permissions such as location, camera, 
and microphone access providing greater control over their 
personal data.



ldld{/]÷#^!270

3. Clear Browser Cookies, Cache and history regularly:
Clearing cookies, cache, and browser history can help 
reduce digital footprints by minimizing the amount of 
data that websites and third-party services store about 
users. This process removes details like login information, 
preferences, and browsing behavior, which might otherwise 
be stored and used to track browsing habits.

Tools for minimizing digital footprints

1. Virtual Private Network: 
Using VPNs can reduce digital footprints by providing 
enhanced privacy and security while using the internet. 
VPN helps to hide IP address; it routes the internet traffic 
remotely and masks real IP address and replaces it with the 
IP address of the remote server that users are connected 
to. Because of this it becomes harder for websites to track 
IP, through which location, browsing activity etc. can be 
leaked. 

2. Password managers and Two-factor 
Authentication(2FA)
Password managers and two-factor authentication are 
essential tools that enhance security and help reduce digital 
footprints. Password managers are applications or services 
that securely store and manage passwords, allowing users 
to create, retrieve, and store complex, unique passwords for 
each of their online accounts. This approach benefits those 
who might otherwise reuse the same password across sites, 
a practice that can make it easier for hackers to compromise 
multiple accounts if one is breached.
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Two-factor authentication (2FA) provides an extra layer of 
security by verifying a user's identity when logging into an 
account, requiring two pieces of information. This second 
form of identification, beyond a password, strengthens account 
protection. For instance, if 2FA is enabled on an Instagram 
account and a hacker obtains the correct password, 2FA will 
prompt for a temporary code or send a text message with a login 
confirmation code to the user’s phone. Access to the account is 
granted only if the second verification is completed. This added 
layer of security significantly reduces the risk of identity theft 
and account takeovers.

3. Browser extensions for privacy: 
By blocking trackers and advertisements and enhancing 
security, browser extensions are effective tools for 
improving online privacy. The following three popular 
add-ons can significantly reduce digital footprints and 
enhance privacy:

a. Privacy badger: 
The Electronic Frontier Foundation developed the Privacy 
Badger browser plugin with privacy in mind (EFF). It 
automatically identifies and blocks third-party trackers 
while users browse.
Privacy Badger works by monitoring the trackers that load 
when visiting a website. It detects which trackers follow 
users across sites and disables them. Unlike other blockers 
that rely on predefined blocklists, Privacy Badger learns 
to recognize harmful trackers over time and blocks them 
based on their behavior.
By restricting a website's ability to track users across 
domains, Privacy Badger makes it harder for data collectors 
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and advertisers to build comprehensive profiles of online 
activity.

a. uBlock Origin
uBlock Origin is a lightweight, open-source browser 
extension designed to block trackers, advertisements, and 
other unwanted content.
How It Operates: uBlock Origin uses a variety of blocklists 
to prevent invasive ads and trackers from loading. In 
addition to blocking standard advertisements, it also stops 
harmful scripts, pop-ups, and other privacy-compromising 
elements on websites. Users can customize the blocklists 
to block specific domains or content categories they wish 
to avoid.
Data Collection Prevention by blocking trackers and 
ads, uBlock origin reduces the amount of personal data 
websites can collect from online activities. Additionally, 
by preventing unnecessary content from loading, it helps 
improve webpage load times.

How to monitor and manage existing digital footprints?

1. Search for yourself online 
To begin, one should search for their name on search 
engines like Google, Yahoo, and Bing. It's helpful to try 
various forms of the name, such as the full name, initials, 
and any nicknames, to identify any references.

2. Examine social media 
Users should review all of their social media accounts, 
including those on Facebook, Instagram, Twitter, and 
LinkedIn, where they have been tagged or created. Some 
accounts may display personal information, images, and 
public posts.
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3. Examine the websites of data brokers
 Personal data is aggregated by a number of data brokers, 
including Spokeo, Whitepages, and PeopleFinder. Users 
should look for their name on these sites to see if any 
personal information comes up.

4. Review blogs and forums 
Users might have left traces if they have ever contributed 
to blogs or posted comments in open forums. These could 
include pictures or posts containing private information.

5. Request data deletion
Users can delete their data by contacting website operators. 
They can send an email requesting the deletion of their data 
from a specific website. Data deletion helps reduce the 
chances of personal information being misused or exposed 
without consent. By controlling their data, users can 
minimize their digital footprint and improve their overall 
privacy.

6. Using the Right to be Forgotten Laws 
A privacy law known as the Right to Be Forgotten (RTBF) 
permits anyone to ask for the deletion of their personal 
information from websites and search engines under 
specific circumstances. Although other nations have 
comparable legislation, this is mainly accessible in the 
European Union (EU) under the General Data Protection 
Regulation (GDPR).

Encouraging Digital Minimalism

Digital minimalism is a strategy to help people optimize their 
use of technology and keep from being overwhelmed by it.
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A good digital minimalist allocates a limited amount of time 
to a few well-chosen activities. They have a predetermined 
goal in mind when they use technology. This strategy may 
improve digital wellbeing and lessen workplace fatigue. 
Nearly half of employees said they felt at least a little burned 
out, according to a recent McKinsey & Company survey. Quiet 
resignation has become increasingly popular as a protest against 
the lack of limits in the workplace and hustle culture. A 2022 
Gartner poll of 160 HR directors found that 23% of workers 
were silent quitters.
In an increasingly digital world, users can easily accumulate 
a vast amount of personal data across various platforms, 
accounts, and devices. By adopting digital minimalism, they 
can simplify their online lives, enhance privacy, and reduce 
their digital footprint. Users can clean up their digital space, cut 
down on subscriptions, and adopt mindful online behaviors in 
the following ways:
1. Mindful Online Habits

Users should consider which social media sites 
they truly need before signing up for every new 
service or joining every platform that comes their 
way. It's important to focus on platforms that align 
with their privacy goals, principles, and interests. 
Users should regularly assess their online presence and 
consider whether they truly need each account. They 
should ask themselves, "Does this account serve a purpose 
in my life?" If not, it may be time to close it.

2. Reduce Social Media Usage
Social media platforms often collect vast amounts of 
personal data, from likes and shares to personal photos and 
locations. Digital footprint can be significantly decreased 
by limiting your use of social media.
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Users should set limits on their time spent on social media. 
For example, they can create a daily time limit for each 
platform or restrict usage to specific times of the day.

3. Control Online Interactions and Content 
Users should also consider managing their online 
interactions and content by unfollowing accounts that don't 
add value to their lives and avoiding the sharing of too 
many personal details.

4. Practice Digital Detox 
To detach from the constant flow of information, users 
should take regular breaks from screens. By reducing 
reliance on electronics through digital detoxification, they 
can gain greater control over their time and privacy.

5. Reducing subscriptions and Accounts 
Users exchange personal information every time they 
register for an online service or create an account on a 
platform. As this data spreads across various services, 
their digital footprint grows. Users should review their 
subscriptions (such as newsletters, streaming services, 
online shopping accounts, etc.) and remove any that are 
no longer in use. With fewer accounts, there are fewer 
places for personal information to be stored and potentially 
misused. For the subscriptions users still have, they should 
ensure they are creating strong, unique passwords and 
consider storing them securely in a password manager.

Understanding Data Privacy laws: 

In today’s digital landscape, protecting personal information 
is a fundamental right recognized by many nations, including 
Nepal. The Constitution of Nepal 2015, in its Article 28, 
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unequivocally upholds the 'right to privacy.' A person's self-
worth, dignity, reputation, health, and property are all protected 
under this fundamental right. With a possibly smaller scope of 
private protection than the general public, the application and 
enjoyment of this right may differ for those in public office. 

In Nepal's Constitution of 2072 BS, the right to privacy is stated 
clearly in Article 28. It states that, unless otherwise restricted 
by law, an individual's life, home, property, records, statistics, 
communications, and anything pertaining to their character 
shall all be kept private.

This provision aligns with international privacy standards like 
General Data Protection Regulation (GDRP) and California 
Consumer Privacy Act (CCPA) which were created to give 
people full right and control over their digital data and 
information. 

To reduce digital footprints effectively, it is very necessary to 
understand these laws and take steps to control digital footprints 
and illegal data sharing. 

1. Understand privacy rights: Many countries have laws 
that protect privacy rights. For example, Nepal's Article 
28 provides citizens with the legal right to manage their 
personal data and guarantees the inviolability of personal 
privacy. Familiarizing oneself with similar laws in their 
own country can empower users to take informed steps to 
protect their data.

2. Exercise rights: Laws like the GDPR allow individuals 
to access, remove, or limit how businesses use their data. 
Similarly, in Nepal, citizens have the legal right to request 
privacy regarding their personal affairs under Article 28. 
Users should take advantage of these rights to minimize 
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the digital footprint they leave with businesses and 
organizations.

3. Minimize data sharing: Being cautious with the 
information users share is another effective way to reduce 
their digital footprint. They should limit app permissions 
on their devices, review social media privacy settings, and 
avoid oversharing personal information online.

Future of Digital Privacy

The future of digital security and privacy depends on striking 
a careful balance between new technology and existing legal 
frameworks. To create a secure environment where privacy is 
not jeopardized by digital innovation, developers, legislators, 
and the general public must work together continuously.  
It is anticipated that privacy will continue to be a dynamic 
concern as digitalization grows. Individual rights and the 
cultural values we want to uphold will probably influence how 
digital privacy standards and technology develop. 

Sensitive information is shielded against unauthorized access 
and use by the right to digital privacy, which applies to both 
persons and organizations. In our day and age, where data is 
regularly shared and stored across several platforms, it has 
become essential. 

Conclusion

In the current digital era, digital footprints - the permanent 
records of online actions - have significant implications for 
individuals' reputation, security, and privacy. While digital 
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footprints can enhance online experiences through content 
personalization, they simultaneously expose individuals to risks 
such as identity theft, data breaches, and unwanted tracking. 
Understanding how to manage and reduce digital footprints 
is essential for protecting personal data and privacy. Through 
strategic approaches such as managing app permissions, deleting 
cookies, utilizing privacy-focused apps, and implementing 
robust security measures, individuals can benefit from the 
digital world while minimizing potential risks. The protection 
of digital footprints in a connected world represents a form of 
digital self-care that enables sensible and safe internet usage, 
extending beyond mere privacy concerns to encompass overall 
digital wellbeing.

* * *
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