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;an cy{tGqsf] nflu ;'zf;g / 
;d[l4sf] vf“rf]

? /fhgljqmd yfkf*

ljifo k|j]z

;an cy{tGq eGgfn] cfGtl/s tyf afXo em6\sf (Shocks) nfO{ ;xg 
;Sg], ;Í6sf] ;dodf l56f] k'gMpTyfg ug{ ;lsg], /f]huf/L l;h{gf ug{] / 
bL3{sfnLg ljsf;nfO{ lg/Gt/tf lbg ;lsg] cy{tGqnfO{ a'lemG5 . o;sf] 
d'Vo cfwf/x¿df cfly{s ljljwLs/0f, ljQLo :yfloTj, dfgj k'FhL ljsf; 
tyf k|efjsf/L ;+:yfut ;+/rgfx¿ kb{5g\ . cfhsf] ljZj cy{tGq zlQm 
/fi6«aLrsf] Jofkfl/s 6s/fj, hnjfo' kl/jt{g, k|ljlwut ¿kfGt/0f / 
e"–/fhgLlts tgfjsf] rk]6fdf 5 . o:tf] cj:yfdf g]kfnh:tf] ljsf;f]
Gd'v d'n'ssf nflu ;an cy{tGq lgdf{0f ug{' rfxgf dfq xf]Og, clgjfo{ 
cfjZostf ag]sf] 5 . ;an cy{tGqsf] cfwf/ ;'zf;g / To;af6 
pTkGg x'g] ;dfj]zL tyf lbuf] ;d[l4 xf] .

g]kfnsf] cy{tGqsf cfˆg} df}lns ljz]iftfx¿ /x]sf 5g\ . 
cy{tGqdf cgf}krfl/s If]qsf] clws bafa, Go"g cf}Bf]lusLs/0f, k'FhLut 
vr{sf] Go"gtf, a9\bf] k|zf;lgs vr{, cfGtl/s pTkfbg / /f]huf/Ldf 
lzlyntf, lgjf{xd'vL s[lif k|0ffnL, cJojl:yt ljt/0f k|0ffnL, cfoftd'vL 
hLjgz}nL, a9\bf] j}b]lzs knfog, ljk|]if0fdf clws lge{/tf, /fhgLlts 
cl:y/tf Pjd\ To;n] lgDTofPsf] k|lts"n Jofj;flos jftfj/0f, ;'zf;gsf] 

*	 sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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sdhf]/ w/ftn, :jb]zL tyf j}b]lzs C0fdf clws lge{/tfnufotsf w]/} 
gsf/fTds kIfx¿ cy{tGqsf] klxrfg h:t} alg;s]sf 5g\ . d'n'ssf] 
cfly{s ljsf;sf nflu cfjZos If]qsf] k|fyldsLs/0f u/L d'n'ssf] 
bL3{sfnLg ljsf;df k|efj kfg{] clt dxŒjk"0f{ cfof]hgfx¿ ;DkGg ug{ 
l9nfO eO/x]sf] 5 . 5f]6f] ;dosf] cGt/df x'g] /fhgLlts kl/jt{gn] 
d'n'ssf] cfly{s d'2fnfO{ k|fyldstfdf /fVg g;s]sf sf/0f of]hgf th'{df 
/ sfof{Gjog k|efjsf/L x'g g;s]sf] :ki6 b]lvG5 . g]kfndf w]/} k6s 
/fhgLlts kl/jt{g / /fHosf] k'g;{+/rgf x'Fbf klg sd{rf/LtGqsf] :j¿k 
/ sfo{z}nLdf Jofks kl/jt{g x'g g;Sbf ;/f]sf/jfnfsf] ck]Iffcg'¿k 
;fj{hlgs ;]jf k|jfx x'g ;ls/x]sf] 5}g . b]z ljsf;sf nflu lbuf] 
;|f]tsf] ¿kdf /x]sf] /fh:j ;Íngdf pNn]Vo ;'wf/ x'g ;s]sf] 5}g\ . 
jflif{s ah]6df Joj:yf ul/Psf] k'FhLut vr{ nIoeGbf lgs} tn /xg] 
ub{5 . clwsf+z /fli6«o uf}/jsf kl/of]hgfsf] k|ult bogLo 5 . /fHosf] 
vr{ ;du| cy{tGqsf nflu nufgL tyf cfDbfgL x'g] eP tfklg nIo 
/ p2]Zocg';f/ ;/sf/sf] k'FhLut vr{ kof{Kt x'g g;s]sf] / ePsf 
vr{sf] klg guGo k|ltkmn tyf pTkfbsTjsf] bL3{/f]un] ;du| cy{tGqnfO{ 
ultzLn agfpg ;s]sf] 5}g . k|:t't ;Gbe{df g]kfnsf] cy{tGqnfO{ ;an 
agfpg ;'zf;g / ;Da[l4sf ljljw kIfdfly cfˆgf] j}rfl/s b[li6sf]0f 
o; n]vdfk{mt k|:t't ul/Psf] 5 . 

cy{tGqsf] kl5Nnf] kl/b[Zo 

g]kfnsf] cy{tGqnfO{ cfly{s kl/;"rssf cfwf/df dfq} ljZn]if0f ug{] xf] 
eg] w]/} g/fd|f] eGg] cj:yf b]lvFb}g . t/ cy{tGqdf b]lvPsf] lzlyntf, 
/f]huf/L / pTkfbgdf a9\b} uPsf] k|lts"ntf, kl5Nnf] k6s h]ghL 
cfGbf]ngdf ePsf] hgwgsf] Iflt / lghL If]qdf pTkGg qf; / cGof]nsf] 
jftfj/0fnufotsf sf/0f cy{tGqnfO{ lbuf] / :yfloTj k|bfg ug{] sfo{ eg] 
lgs} r'gf}tLk"0f{ b]lvPsf] 5 . tnsf] tflnsfdf g]kfnsf] cy{tGqsf] ;du| 
cj:yfnfO{ k|ltljlDat ug{] s]xL k|d'v kl/;"rsnfO{ k|:t't ul/Psf] 5M
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s'n ufx{:Yo 
cfwf/e"t d"Nodf

?=ca{df 4,352 4,976 5,367 5,709 6,107

@= hL8LkL j[l4b/ k|ltzt 4.5 5.3 2.3 3.4 4.0

#=
pkef]u / 
hL8LkL cg'kft

k|ltzt 93.6 93.4 92.8 93.6 93.4

$=
art / hL8LkL 
cg'kft

k|ltzt 6.4 6.6 7.2 6.2 6.6

%=
s/ ;Íng / 
hL8LkL cg'kft

k|ltzt 20.0 19.80 16.1 16.5 16.9

^= ljk|]if0fsf] /sd ?=ca{df 961 1,007 1,221 1,437 1,723

&=
s'n j:t' cfoft 
/sd

?=ca{df 1,540 1,920 1,611 1,561 1,804

*=
s'n j:t' lgof{t 
/sd

?=ca{df 141 200 157 159 277

(= Jofkf/ 3f6f ?=ca{df 1,399 1,720 1,453 1,402 1,527
!)= ljk|]if0fsf] j[l4b/ k|ltzt 9.8 4.8 10.07 17.52 19.20

!!=
ljk|]if0f / 
hL8LkL cg'kft

k|ltzt 22.1 20.20 23.1 25.3 25.90

!@=
Jofkf/ 3f6f / 
hL8LkL cg'kft

k|ltzt 32.1 34.9 27.0 24.60 25.0

!#=
ljb]zL ljlgdo 
;l~rlt

?=ca{df 1,399 1,216 1,539 1,593 1,804

!$=
k|ltJolQm cfo 
8n/df

o"P; 
8n/

1,272 1,411 1,493 1,443 1,496

;|f]tM g]kfn /fi6« a}+s

s[lif, ko{6g, hnljB't\ nufotsf If]qdf kof{Kt ;Defjgf eP 
tfklg d'n'ssf] s'n ufx{:Yo pTkfbgdf pNn]Vo ;'wf/ x'g ;s]]sf] 
b]lvFb}g . kfFr jif{df cf};t #=( k|ltztsf] j[l4n] d'n'ssf] ;du| cfly{s 
ljsf;df pNn]Vo of]ubfg k'¥ofpg ;Sb}g . s[lif tyf pBf]usf] If]qdf 
s'n ufx{:Yo pTkfbg 36\b} hfg', s/ ;Íng / s'n ufx{:Yo pTkfbgsf] 
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cg'kftdf ;'wf/ x'g g;Sg' nufotsf sf/0fn] pTkfbg / /f]huf/Ldf 
k|lts"n c;/ k/L cy{tGq yk bafadf kb{} uPsf] b]lvG5 . lgof{t / 
cfoftaLrsf] pRr c;Gt'ngsf sf/0f pRr Jofkf/ 3f6fsf] cj:yfdf 
;'wf/ x'g g;Sbf e'QmfgL ;Gt'ngdf rfk k/]sf] b]lvG5 . 7"nf] ;ª\Vofdf 
ljb]lzPsf gful/saf6 k|fKt ljk|]if0fsf] /sdsf sf/0f ljb]zL ljlgdo 
;l~rltdf j[l4 ePsf] b]lvP tfklg ;f]sf] pTkfbgzLn / bL3{sfnLg 
k|ltkmno'Qm If]qdf pkof]u x'g g;Sbf d'n'sn] nfe lng ;Sg] cj:yf 
5}g . o'jf tyf bIf hgzlQmsf] knfogn] d'n'ssf] cy{tGq / ;du| 
cj:yfd} gsf/fTds c;/ kl//x]sf] b]lvG5 . ljk|]if0f cfk|jfxsf] ;DaGwdf 
ldl>t lsl;dsf wf/0ff JoQm eO/x]sf] 5 . s]xL ljåfgx¿n] d'n'sdf 
cfGtl/s pTkfbg / /f]huf/Lsf] cj;/ k|fKt gx'Fbf ljsNksf] ¿kdf 
j}b]lzs /f]huf/L / ljk|]if0fsf] /sdn] d'n'ssf] cy{tGqdf ;sf/fTds 
k|efj kfg{] ljrf/ JoQm u/]sf 5g\ . ;}4flGts kIfnfO{ ljZn]if0f ubf{ 
k|l;4 cy{zf:qL lxS;/ cf]lngsf] Factors endowment Theory1 n] klg 
pknAw pTkfbgsf ;fwgnfO{ t'ngfTds nfesf lx;fan] pkof]u ug{] 
ljifodf jsfnt u/]sf] b]lvG5 . t/ ljsf;f]Gd'v d'nssf nflu k'FhL, 
;Lk / k|ljlw h:tf tŒjx¿sf] hlxn] klg cefj /xG5, h;sf sf/0f 
j:t' jf ;]jfsf] pTkfbg u/L ljZj ahf/df k|lt:kwf{ k|j]z ug{ g} 
sl7g x'G5 . o:tf] cj:yfdf b]zdf pknAw hgzlQm jf >d g} sf]/f 
¿kdf laqmL ug{] cj:yf l;h{gf x'G5 . ctM cfhsf] ljZjJofkLs/0fsf] 
o'udf s'g} klg d'n'sn] t'ngfTds nfesf] If]q klxrfg u/L pTkfbgsf 
;fwgnfO{ kl/rfng ug{;Sg] ePsf]n] ljZj ahf/df >dsf] vl/blaqmL 
;xh ePsf] xf] . o;/L cGo d'n'sdf uO{ >d laqmL u/]/ k|fKt x'g] 
/sd g} ljk|]if0f xf] . o; cy{df xfn ljk|]if0f cfk|jfxn] d'n'ssf] j}b]lzs 
;l~rlt / hgtfsf] hLjg:t/df ;sf/fTds k|efj k/]sf] b]lvP tfklg 
o;n] cfGtl/s pTkfbg / /f]huf/Ldf eGbf cfoftd'vL Joj:yf / Jofkf/ 
3f6f a9fpg ;xof]u k'u]sf] b]lvG5 . d'n'sdf pknAw ;|f]t ;fwgnfO{ 
k|efjsf/L ¿kdf kl/rfng u/L :jfwLg cy{tGqsf] lgdf{0fdf eg] vf;} 
k|efj kfg{ ;Sg] b]lvFb}g .

1	 In economics a country's factor endowment is commonly understood as the 
amount of land, labor, capital, and entrepreneurship that a country possesses and 
can exploit for manufacturing.
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cl:y/ ;/sf/ / k|zf;gsf sf/0f gofF / ;Defljt kl/of]hgfsf] 
klxrfg u/L nufgLstf{nfO{ cfslif{t ug{ g;Sg', j}b]lzs nufgL Go"g 
x'g uO{ d'n'ssf] ;du| ljsf;df k|lts"n c;/ kg'{, /fh:j ;Íngsf] 
If]q / bfo/f lj:tf/ x'g g;sL Go"g /fh:j ;Íngaf6 rfn' vr{ wfGg 
;d]t d'l:sn x'g', ;/sf/n] lghL If]q, 7]s]bf/, cf}iflw aLdfnufot 
sltko bfjLx¿sf] ;d]t ;dodf km5f{]}6 ug{ g;Sg' nufotsf ;d:ofx¿ 
cy{tGqdf h]lnP/ uPsf] b]lvG5 . jf:tljs If]qdf k/]sf] k|lts"n 
k|efj:j¿k g]kfnsf] a}+lsª If]qdf ljut nfdf] ;dob]lv shf{sf] dfu 
a9\g g;sL clws t/ntf / Go"g Aofhb/sf] cj:yf ljBdfg 5 . s'g} 
;dodf ck]Iff u/]eGbf klg lgs} sd lgliqmo ;DklQ /x]sf] tyf t/ntf 
;Í6sf] cj:yf /x]sf] a}+lsª If]q cfh ljk/Lt cj:yfdf 5 . …h]ghL 
cfGbf]ngÚsf] qmddf lghL If]qsf nufgLdfly ePsf] csNkgLo tf]8kmf]8 
/ cfuhgLaf6 nufgLstf{df km}lnPsf] qf;sf sf/0f gofF nufgLsf] 
;Defjgfdf yk r'gf}tL ylkPsf] 5 . 3/hUuf sf/f]af/, ;]o/ ahf/ 
/ ;du| Jofj;flos hut\df b]lvPsf] sf/f]af/sf] dGbLsf sf/0f a}+lsª 
If]qsf] lgliqmo shf{ csfl;F+b} uPsf] 5 eg] a}+s tyf ljQLo ;+:yfaf6 
shf{ lnP/ Joj;fo ug]{x¿ …kv{ / x]/Úsf] cj:yfdf 5g\ . cy{tGqsf] 
/fd}| lx:;f cf]u6]sf] art tyf C0f ;xsf/L ;+:yfdf s]xL jif{b]lv 
b]lvPsf] ljQLo ;d:of xfn;Dd gLltut / sfg'gL ¿kdf k|bfg ug{ 
g;lsPsf] lgsf; Pjd\ n3'ljQ If]qdf pAh]sf c/fhs / b08xLgtfsf 
36gfaf6 C0fL / artstf{df kg{ uPsf] gsf/fTds c;/sf] k|efj 
g]kfnL cy{tGqdf nfd} ;do;Dd kg{] b]lvG5 . 

;d[l4 / ;'zf;gsf] ;jfn

g]kfnsf] /fhgLlts tyf k|zf;lgs j[Qdf …;'zf;gÚ / …;d[l4Ú b'j} 
gofF lsl;dsf zAbfjnL xf]Ogg\ . g]kfnsf x/]s /fhgLlts bn Pjd\ 
pRr txdf /x]sf JolQmx¿n] ;'zf;g / ;d[l4sf af/]df k|:t't u/]sf 
ljrf/x¿ ;'Gbf hlt s0f{lk|o nfU5g\, Jojxf/ / k|of]udf plQs} bogLo 
/ cnf]slk|o;d]t b]lvG5g\ . x/]s /fhgLlts kl/jt{gdf ljlwsf] zf;g 
/ gful/snfO{ ;xh, ;/n / kf/bzL{ 9Ëaf6 ;]jf k|bfg ug]{ e|i6frf/ 
gug{] / x'g glbg], d'n'ssf] ;|f]t / ;fwgnfO{ pRrtd k|of]u u/L d'n'sdf 
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ljBdfg ul/aL x6fpg] / ;Dd[l4sf] ofqf to ug{] nufotsf ljifonfO{ 
hf]8bf/ ¿kdf p7fpg] ul/G5 . t/ tL ;a} efif0f / zAbdf dfq ;Lldt 
/xFbf ;/f]sf/jfnfn] k|ToIf af]w ug{ gkfPs} sf/0f km/s–km/s lsl;dsf] 
cfGbf]ng / csNkgLo Iflt Aoxf]g{' kl//x]sf] 5 . 

;fdfGotM ;'zf;g eGgfn] kf/blz{tf, hjfkmb]lxtf, sfg'gsf] zf;g 
/ ;]jfsf] k|efjsfl/tfdf cfwfl/t zf;g k|0ffnL a'lemG5 . g]kfndf 
;'zf;gsf] sdLn] e|i6frf/, l9nf;':tL, c;dfgtf / /fhgLlts x:tIf]k 
h:tf r'gf}tL al9/x]sf] 5 . hg:t/df dfq xf]Og ljZj ;d'bfo / 
;'zf;gnfO{ dfkg ug{] ljleGg lgsfoaf6 ul/Psf d"NofÍgdf ;d]t 
g]kfnsf] ;'zf;g cj:yf lgs} bogLo b]lvG5 . 6«fG;k/]G;L OG6/g];gnåf/f 
k|sflzt e|i6frf/ dfkg ;"rsfÍsf cfwf/df g]kfnsf] :yfg !)& eGbf 
dfly /x]sf] 5 eg] jN8{ hl:6; k|f]h]S6åf/f k|sflzt k|ltj]bgdf …?n 
ckm nÚ ;"rsfÍdf ;"rLs[t !$@ j6f /fi6«dWo] g]kfn ^( cf}F :yfgdf 
/x]sf] b]lvG5 . Jofj;flos jftfj/0fsf b[li6sf]0fn] dfkg ul/g] …8'Oª 
lah]g;Úsf] ;g\ @)@) sf] tYofÍsf] cfwf/df k|:t't k|ltj]bgdf !() j6f 
d'n'sdWo] g]kfn ($cf}F :yfgdf 5 . oL ;a} k|sf/sf tYo / tYofÍn] 
;du| blIf0f Pl;of / g]kfndf ;'zf;gsf] cj:yf sdhf]/ g} /x]sf] 
dflgG5 . kl5Nnf] k6s g]kfnnfO{ cfly{s ;xfotf k|bfg ug{] dxfzlQm 
d'n'sx¿n] ;d]t ;+;b\d} g]kfnsf] e|i6frf/sf] ljifodf JoQm u/]sf 
ljrf/n] klg ;'zf;gsf] jf:tljs cj:yfnfO{ bzf{O/x]sf] 5 . 

gful/ssf nflu clt cfwf/e"t dflgg] ;jf/Lrfns cg'dltkq, 
kfl/jfl/s c+za08fsf] sfg'gL k|lqmof, ;DklQ vl/blaqmL ;DaGwdf 
;/sf/L lgsfoaf6 Aoxf]g{'kg{] ;f:tL, :jf:Yo ;]jfdf ;/sf/L c:ktfn tyf 
:jf:Yo s]Gb|af6 lbOg] ;]jfsf] :t/, b]zsf] s]Gb|Lo ljZjljBfnosf] ¿kdf 
/x]sf] lqe'jg ljZjljBfnodf /x]sf a]lylt, k/LIff ;~rfng / k/LIffkmn 
lgisf;gdf x'g] nfk/jfxL, ljB't\ ;]jfdf x'g] u/]sf] Jofkf/ Pjd\ /fhgLlt 
;fj{hlgs oftfoftdf b]lvg] cg'zf;gxLgtf / a]lylt, ljleGg If]qdf 
b]lvPsf] l;lG8s]6 Joj:yf cflbaf6 ;j{;fwf/0fn] hlxn] klg /fHo g/x]sf] 
jf lgoGq0f u'd]sf] dx;'; ul//x]sf x'G5g\ . ;/sf/n] ug{;Sg] lgoldt 
cg'udg / a]lylt dflysf] lgoGq0fnfO{ k|fyldstfdf g/fVbf ahf/df j:t' 
tyf ;]jfsf] u'0f:t/ olsg ug{ g;lsg] / ;j{;fwf/0f 7lug] ;Defjgf 
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plQs} 5 . kl5Nnf] ;do g]kfnsf] cd]l/sf, a]nfot, hfkfg, c:6«]lnof 
Sofg8fnufotsf ljsl;t d'n's;Fusf] cGt/;DaGw cyf{t\ dflg;x¿ 
cfjthfjt ug{] qmd a9];Fu} ;j{;fwf/0fn] cfˆgf] d'n's / cj:yfnfO{ 
To:tf ljsl;t d'n's;Fu t'ngf ug{ yfn]kZrft\ 7"nf] vf8n dx;'; u/L 
ljBdfg /fhgLlt / k|zf;lgs Joj:yfk|lt ljt[i0ff a9]sf] :ki6 dx;'; 
ug{ ;lsG5 . 

nfdf] ;dob]lv d'n'saf6 x'g] u/]sf] o'jf knfog, cfly{s 
ultljlwdf ;':ttf, e|i6frf/, sdhf]/ k|zf;lgs cfr/0f, kf/blz{tfsf] 
cefj, hjfkmb]lxtfsf] cefjnufotsf cgluGtL ;d:of b]lvPs} sf/0f 
kl5Nnf] cfGbf]ngsf] nflu cfwf/ lgdf{0f ePsf] s'/fdf b'O{ dt 5}g . 
s'g} klg lg0f{o k|lqmofdf ;Lldt JolQm jf ;d"xsf] :jfy{ Pjd\ k|efj 
d'Qm x'g] tj/n] sfo{;Dkfbg ePdf dfq ;'zf;gsf] cfwf/ aGg ;S5 
t/ g]kfnsf] ;/sf/L tyf lghL If]qdf ;d]t o:tf] cj:yfsf] kl/sNkgf 
ug{ sl7g x'g] b]lvPsf] 5 . h;sf sf/0f ;/f]sf/jfnfn] u/]sf] lg0f{o / 
:yflkt ljlw–ljwfgnfO{ kfngf ug{'sf] ;§f To;nfO{ cj1f ug{] / km/s 
9Ën] cfk"mnfO{ ;xh / ;'ljwf x'g] lsl;dn] JofVof Pjd sfof{Gjog ug{] 
kl/kf6L ljsf; x'Fb} uPsf] 5 . ljlwsf] zf;g, kf/blz{tf, hjfkmb]lxtf, 
;xeflutfd"ns lg0f{o k|lqmof, ;dfj]lztf, ;dfgtf k|efjsfl/tf, bIftf, 
lg0f{odf ;xdlt / bL3{sfnLg b[li6nufotsf ;'zf;gsf cfwf/e"t kIfnfO{ 
/fHo ;~rfngsf] qmddf k|fyldstfdf g/flvPsf sf/0f ;/f]sf/jfnfx¿df 
c;Gt'li6 Pjd\ lg/fzf a9\b} hfg' :jfefljs} xf] . /fHosf] tNnf] txb]lv 
dflyNnf] tx;Dd ;'zf;gsf af/]df af]lng] t/ b]lvg] lsl;dsf] kl/0ffd 
xfl;n x'g g;Sbf d'n's emg\ sdhf]/ / hl6n cj:yflt/ pGd'v 
eO/x]sf] b]lvG5 .

cy{tGqsf] ;anLs/0fsf nflu rfNg'kg{] sbdx?

g]kfnsf] cy{tGqdf pRr Jofkf/ 3f6f, Go"g cfly{s j[l4, k|ltJolQm cfodf 
sdL, wgL / ul/aaLrsf] pRr vf8nsf sf/0f ;DklQsf] ljt/0fdf 
c;dfgtfnufosf ljz]iftfn] d'n'ssf] cy{tGqnfO{ ult lbg g;s]kl5 
o;sf gsf/fTds c;/ ;w}F cy{tGqdf k|ltljlDat x'g' :jfefljs} xf] . 
To;dfly klg kl5Nnf] bzsdf d'n'sn] ef]u]sf] dxfe"sDk, sf]/f]gf 
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dxfdf/L, csNkgLo h]ghL cfGbf]ngaf6 ef]Ug'k/]sf] Iflt;d]tn] g]kfndf 
Joj;fo ug{] jftfj/0f / ;Defjgfdf yk r'gf}tL l;h{gf u/]sf] 5 . o;sf 
cltl/Qm /l;of–o'qm]g / Oh/fonn] Kofn]:6fOgdf ul//x]sf] o'4sf sf/0f 
ljZj cfk"lt{ z[ª\vnfdf kg{] k|efj, cd]l/sfdf 6Dk k|zf;gn] ul//x]sf] 
cfsl:ds lg0f{o, ef/t / kfls:tfgaLrsf] a9\bf] c;dembf/L g]kfn 
h:tf d'n'sdf k|bfg ul//x]sf] ;x'lnot C0f / ;xof]usf] s6f}tLnufot 
cGt/f{li6«o kl/36gfsf sf/0f g]kfn / o:tf dn'ssf] cy{tGqdf yk 
hl6ntf ylkFb} uPsf] cg'dfg ug{ ;lsG5 . o:tf] cj:yfdf ;an cy{tGq 
lgdf{0f ug{ ;'zf;gs]lGb|t gLltut ;'wf/ ckl/xfo{ 5 . o;sf nflu s]xL 
gLltut tyf sfo{ut ;'emfj a'Fbfut ¿kdf k|:t't ul/Psf] 5M 

	» 5f]6f] ;dodf kl/jt{g eO/xg] ;/sf/L / k|zf;lgs g]t[Tjsf sf/0f 
ultzLn cy{tGqsf nflu cfjZos gLlt th{'df / sfof{Gjogdf 
k/]sf] sl7gfOn] ;d:ofsf] hfnf] tf]l8g'sf] ;§f emg\ h]lng] 
u/]sf] b]lvG5 . ctM o:tf ljifonfO{ ;Daf]wg ug{ lghL If]q / 
;/sf/aLr k|efjsf/L ;dGjo sfod ug{sf nflu Pp6f :yfoL 
;+oGqsf] ljsf; tyf k|j4{g x'g' h?/L 5 . 

	» cy{tGqsf] ;anLs/0fsf] nflu of]ubfg lbg;Sg] If]q egL klxrfg 
ul/Psf s[lif, ko{6g / hnljB't\ If]qnfO{ ce}m Jojl:yt / 
Jofj;foLs/0f ug{ cfjZos b]lvG5 . s[lif If]qdf cfjZos 
cWoog÷cg';Gwfg u/L k|ljlwsf] k|of]udf hf]8 lbg] / jf:tljs 
ls;fgnfO{ lghn] u/]sf] pTkfbgdf lglZrt ;x'lnot k|bfg ug{] 
ljt/0f / ahf/Ls/0fsf] nflu cfjZos gLlt / k"jf{wf/ tof/ ug{] 
sfo{x¿ ug{ cfjZos 5 . 

	» hnljB't\sf] If]qdf b]lvPsf ljleGg sl7gfOnfO{ ;dod} ;Daf]wg 
ug{], kl/of]hgf lgdf{0fdf x'g;Sg] ;Dk"0f{ ult/f]wnfO{ ;dod} 
lg/fs/0f ug{], kl/of]hgfsf] nfut 36fpgsf] nflu cfjZos 
sbdx¿ rfNg], pTkflbt ljB't\sf] ljj]sk"0f{ pkof]u / To;af6 
d'n'ssf] pTkfbsTj j[l4df ;xof]u k'¥ofpg] gLlt cjnDag ug{'kg]{ 
cfjZostf 5 .

	» ko6{gsf ;DefjgfnfO{ d"t{¿k lbgsf nflu xfn ag]sf cGt/f{li6«o 
ljdfgf:ynsf] Jofj;flos ;~rfng / :t/Lo xf]6n, wfld{s 
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tyf ;f+:s[lts :ynsf] :t/f]Ggltsf ;fy} k|rf/k|;f/df hf]8 lbg' 
cfjZos 5 . o;sf] cnfjf kl5Nnf] ;dodf ;"rgf tyf k|ljlwsf] 
If]qdf o'jfsf] a9\bf] rf;f] / ;DefjgfnfO{ dWogh/ /fVb} o;sf] 
lj:tf/ / k|j4{gdf ljz]if hf]8 lbg cfjZos 5 . 

	» o'jf :j/f]huf/nfO{ k|fyldstf lbg ;fgf tyf demf}nf pBdsf] 
k|j4{g ug{] a}+s tyf ljQLo ;+:yfn] To:tf shf{nfO{ k|f]T;flxt ug{] 
gjLg ;Defjgf ePsf If]qsf] klxrfg u/L :6f6{ck kl/of]hgfnfO{ 
ljz]if ¿kdf sfof{Gjogdf Nofpg cfjZos 5 .

	» g]kfnsf] Jofkf/ ;+/rgfdf 7"nf] lx:;f cfoft / lgs} sd 
cg'kftdf lgof{t /xg] u/]sf] cj:yfdf :yfgLo pTkfbgnfO{ k|j4{g 
u/L cfoft k|lt:yfkg / cfGtl/s pTkfbg j[l4df hf]8 lbg'kg{] 
b]lvG5 . o;sf nflu 7"nf] ;ª\Vofdf ljb]zdf /x]sf g]kfnL / cfd 
gful/sdf ;Dej eP;Dd :jb]zL pTkfbgnfO{ k|fyldstfdf /fvL 
pkof]u ug{] cleofg hg:t/af6 g} ;'? ug{ cfjZos b]lvG5 .

	» :jb]zL pTkfbgsf ljsf; / k|j4{gsf nflu :yfgLo lgsfonfO{ 
lhDd]jf/ agfpg]tk{m sbd rfNg' cfjZos 5 . vf;u/L cfoft 
k|lt:yfkgsf nflu g]kfndf ;Defjgf x'g] s[lif tyf pkef]Uo 
j:t'sf] pTkfbg ug{] s[ifs tyf ;fgf Joj;foLnfO{ nlIft u/L 
;/sf/n] ;x'lnot / ;'ljwfsf of]hgfx¿ k|:t't ug{'kb{5 .

	» lghL If]q / a}+lsª If]qsf] dgf]an ljsf; geP;Dd b]zsf] cfly{s 
ultljlw lbuf] / :yfoL x'g ;Sb}g . ctM ljBdfg P]g sfg'gdf 
ePsf Joj:yfnfO{ s8fOsf ;fy kfngf u/fpg] / ljQLo If]qdf 
df}nfpFb} uPsf] c/fhstfnfO{ a]n}df lgoGq0f u/L ;/sf/sf ;]jf 
k|jfxnfO{ k"0f{ ¿kdf l8lh6fOh];g u/L l56f] 5l/tf] / kf/bzL{ 
agfpFb} sd{rf/L ;ª\Vof 36fpg ;lsG5 . l8lh6fOh];g eg]sf] 
;dosf] art / l56f] ;]jf k|bfg ug]{ pkfo xf] . o;nfO{ /fh:j 
;Íng, vr{ e'QmfgL tyf ;]jf k|jfxdf k|of]u ul/g'k5{ .

	» a9\bf] qmddf /x]sf] /fh:j / vr{sf] cGt/nfO{ sd ug{ /fh:j 
j[l4 / vr{ s6f}tL ug{ cfjZos 5 . ;jf{lws dxŒj / tTsfn 
k|ltkmn lng ;lsg] kl/of]hgdf k'FhLut vr{ ug{] / ;/sf/L 
vr{nfO{ kf/bzL{ / ljj]sk"0f{ tj/n] gug{] xf] eg] C0fsf] ef/ 
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ylkFb} hfg] x'G5 . s'g} klg dxf;Í6 cfpFbf yk C0f kl/rfng 
ug{ ;Sg] x}l;otdf a:g ;lsPg eg] csf{] 7"nf] b'3{6gfsf] ;fdgf 
ug'{kg{] x'G5 . 

	» h]ghL cfGbf]ng kl5sf] cj:yfdf d'n's h'g;'s} k':tfn] 
ljZjf; ug{ ;Sg] t'Nofpgsf] nflu /fHo ;~rfngsf] dflyNnf] 
txb]lv hg:t/;Dd ljlwsf] zf;g lgd{f0f ug{] sfo{df  
h'6\g'k5{ . k|zf;lgs g]t[Tj / sd{rf/Ln] klg lxhf]sf] ;dodf 
ul/Psf uNtLaf6 kf7 l;Sb} cfˆgf] cfr/0f / sfo{z}nLdf ;'wf/ 
u/L gful/ssf] ;]jssf] ¿kdf ;]jf k|jfx ug{{] k|lta4tf JoQm 
ug'{ cfjZos 5 . 

	» o'jfju{n] klg ;/sf/L /f]huf/Ldf dfq lge{/ geO{ JolQm / 
;d"xdf ug{ ;lsg] sfdsf] vf]hL, ;"rgf k|ljlw, v]ns'b nufotsf 
ljifodf cfˆgf] bIftf clej[l4 ug{ ckl/xfo{ 5 . h'g;'s} ;/sf/ 
cfP klg To;nfO{ k|fyldstf / lg/Gt/tf lbO{ b]znfO{ ;'zf;g / 
;d[l4sf] ofqfdf cl3 a9fpg k|fKt of] cj;/nfO{ ;s];Dd b]z 
/ gful/ssf] kIfdf pkof]u ug{' g} ;j{kIfLo lxtsf] sfo{ x'g]5 .

	» d'ntM ;'zf;gsf] k|Tofe"ltljgf nufgLstf{ / gful/sdf cfly{s 
¿kdf lqmofzLn x'g] cfTdljZjf; / pT;fx ga9\g] ePsf]n] ;/sf/ 
/ ;Da4 ;a} lgsfon] cfˆgf] sfdsf/afxLk|lt :jR5tf, kf/blz{tf 
/ hjfkmb]lxtf sfod ug'{ ckl/xfo{ b]lvG5 .

-sfo{sf/L lgb]{zs yfkfn] …a}+lsª If]qsf] ;+:yfut ;'zf;gÚ ljifodf xfn} ljBfjfl/lw 
ug'{ePsf] 5 ._


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8f= ofbjk|;fb kGtsf] ax'cfoflds 
JolQmTj / g]kfnsf cy{tGqdf pxf“sf] 

of]ubfg1

? ef]nf/fd >]i7*

g]kfnsf] cy{Joj:yf, ljQLo gLlt / ljQLo k|0ffnLsf] ;'?cftL r/0fb]lv 
g} k|j4{g / ;+/rgfTds ;'wf/df k"j{ cy{dGqL Pjd\ g]kfn /fi6« a}+ssf 
k"j{ ueg{/ :j= 8f= ofbjk|;fb kGtsf] pNn]Vo e"ldsf /x]sf] 5 . /fli6«o 
of]hgf cfof]usf] :yfkgfsfnb]lv g} dxŒjk"0f{ lhDd]jf/Ldf /xg'ePsf pxfF 
s'6gLlts, /fhgLltsnufot cGo w]/} If]qdf ;d]t ;lqmo x'g'x'GYof] . 
pxfFsf log} ax'cfoflds JolQmTj / of]ubfgdWo] d"ntM cfly{s If]qnfO{ 
k|:t't n]vdfk{mt :d/0f ug]{ hdsf]{ ul/Psf] 5 .

!= 	 ljljw lhDd]jf/L;lxt hflu/] hLjgsf] ;'?cft 

8f= ofbjk|;fb kGtn] lj=;+= @))* b]lv lqrGb| sn]hdf k|f]k]m;/sf] 
kbdf cy{zf:q cWofkgaf6 hflu/] hLjg ;'? ug'{ePsf] lyof] . Tolta]nf 
g]kfndf cy{zf:q gf}nf] ljifo /x]sf] kl/j]zdf 8f= kGt ;f]xL ljifodf 
ljBfjfl/lw ug]{ klxnf] g]kfnL x'g'x'GYof] . lj=;+= @)!)÷!! df ljZj lxGb" 

1	 g]kfn /fi6« a}+såf/f @)*@ sflQs @* ut] cfof]lht …g]kfn ;/sf/sf k"j{ cy{dGqL 
Pjd\ k"j{ ueg{/ 8f= ofbjk|;fb kGtsf] !)) cf}F hGdhoGtLsf cj;/df cfof]lht 
ljrf/ uf]i7LÚdf k|:t't sfo{kqdf cfwfl/t .

*	 k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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ljZjljBfno, agf/;af6 pxfFn] @( jif{sf] slnnf] pd]/d} pQm pkflw 
xfl;n ug'{ePsf] lyof] . o;} u/L, …8S6/ ckm ln6«]r/ -8L=ln6\_ ug]{ pxfF 
bf];|f] g]kfnL x'g'x'GYof] . 

k|fWofkg;Fu} lj=;+= @)!! b]lv @)!% ;Dd 8f= kGtn] cfly{s 
kqsfl/tf klg ug'{eof] . To; qmddf cy{zf:qsf k|fWofks k|f= g/]zdfg 
l;+x;d]tsf] ;xof]udf …hgljsf;Ú ;fKtflxssf] k|sfzg ug'{ePsf] lyof] . 
o;} u/L, pxfFn] lj=;+= @)!! df cfly{s ultljlwaf/] ljrf/–ljdz{ ug]{ 
k|of]hgsf nflu …g]kfn cfly{s ;+3Ú gfds ;+:yf :yfkgf ug'{eof], h;df 
To;a]nfsf cy{ljb\ lxdfno zdz]/ /f0ff, k|f= v]n]Gb|k|;fb kf08]nufotsf 
JolQmTjx¿ cfa4 x'g'x'GYof] .

lj=;+= @)!@ df3b]lv 8f= kGt g]kfnsf] klxnf] k~rjifL{o of]hgfdf 
s[lifsf] sfo{qmd tof/ ug]{ ;DaGwdf ul7t pk;ldltdf ;]q]m6/Ldf sfo{/t 
/xg'eof] . pxfF lj=;+= @)!# kmfu'gdf ul7t of]hgf cfof]usf] ;b:o 
lgo'Qm x'g'eof] . To;kl5 8f= kGt lj=;+= @)!^ df ;/sf/sf] cfly{s 
;Nnfxsf/ / @)!&÷!* b]lv @)@$÷@% ;Dd cy{, cfly{s sfo{ ljifo 
dGqfno -xfnsf] cy{ dGqfno_ sf] ;lrj x'g'x'GYof] . 

cy{ ;lrjsf] lhDd]jf/Ldf /xFbf 8f= kGtnfO{ /fi6« a}+ssf] ueg{/df 
lgo'lQmsf] k|:tfj ePsf] lyof], t/ pxfFn] To;k|lt cle?lr b]vfpg' ePg . 
tyflk cy{ ;lrj /xFbf /fi6« a}+ssf] ;~rfns ;ldltdf lj=;+= @)@# 
r}t;Dd b'O{ sfo{sfn ;~rfnssf] lhDd]jf/L ;DxfNg'eof] .

lj=;+= @)@@ df3 !) ut] k"0f{ ;/sf/L :jfldTj …/fli6«o jfl0fHo 
a}+sÚ :yfkgf eof] . To;sf] k"j{tof/Lsf nflu ul7t k|f/lDes ;ldltdf 
8f= kGt klg x'g'x'GYof] . /fi6« a}+s ;d]tsf] cu|;/tfdf v'n]sf] ;f] a}+sdf 
8f= kGt ;+:yfks cWoIfsf] e"ldsfdf x'g'x'GYof] . 

jfl0fHo a}+ssf] :yfkgf;Fu} /fi6« a}+sn] cfk"mn] ub}{ cfPsf] ;/sf/L 
sf/f]af/ ;lxtsf] lhDd]jf/L r/0fa4 ¿kdf x:tfGt0f ug]{ gLlt lnPsf] 
lyof] . ;fy} /fi6« a}+ssf] sfof{no gePsf] :yfgdf jfl0fHo a}+ssf] zfvf 
lj:tf/df hf]8 lbOPsf] lyof] . To;a]nf !( dlxgfleq /fli6«o jfl0fHo 
a}+ssf !^ zfvf lj:tf/ ePsf] lyof] .



@)*@ ;fpg – k'; 13

@=	 g]kfn /fi6« a}+ssf] ueg{/sf ?kdf 8f= kGtsf] sfo{sfn -@)@%–
@)#)_ 

g]kfn /fi6« a}+ssf rf}yf] ueg{/ 8f= e]ifaxfb'/ yfkf @)@$ ;fpg !! 
df cy{ ;lrjsf] lhDd]jf/Ldf lkmtf{ x'g'ePkl5 @)@$ ;fpg !@ b]lv 
@)@% j}zfv !! ;Dd a}+ssf] ;~rfns 8f= k'is/gfy zdf{n] sfo{jfxs 
ueg{/sf] e"ldsf lgjf{x ug'{eof] . To;kl5 cy{ ;lrjdf sfo{/t /xg'ePsf 
8f= ofbjk|;fb kGt j}zfv !@ df ueg{/ lgo'Qm x'g'eof] . 

cy{ ;lrj, /fi6« a}+ssf ;~rfns / of]hgf cfof]usf] ;b:osf] 
e"ldsfdf nfdf] ;do /lx;Sg'ePsfn] klg 8f= kGt tTsfnLg cfly{s, 
df}lb|s, a}+lsª tyf ljQLo If]qsf ;a} ljifoj:t';Fu kl/lrt x'g'x'GYof] . 

o;}aLr, 8f= kGt @)@% h]7 !! df ul7t /fli6«o of]hgf 
cfof]usf] ;b:o lgo'Qm x'g'eof] . pNn]vgLo s'/f, Tolta]nf 8f= kGtn] 
ueg{/sf] sfd dfq kof{Kt gePsf] eGb} of]hgf cfof]usf] lhDd]jf/L klg 
lng OR5's /x]sf] s'/f /fhf dx]Gb|;dIf /fVg'ePkl5 pQm lhDd]jf/L 
kfpg'ePsf] lyof] . 

b'O{ lgsfodf ;dosf] Joj:yfkg ug{ pxfFn] laxfg !) b]lv ! 
ah];Dd of]hgf cfof]u / ! ah]b]lv % ah];Dd /fi6« a}+sdf sfd ug]{ 
sfo{tflnsf lgwf{/0f ul/Psf] lyof] . To; qmddf pxfFn] /fi6« a}+saf6 
tnaafkt dfl;s ?=*)) / of]hgf cfof]uaf6 a}7s eQf dfq lng] 
ug'{ePsf] lyof] . lj=;+= @)@( efb| @& df /fhf jL/]Gb|af6 /fli6«o of]hgf 
cfof]usf] k'gu{7g ePkl5 cfof]udf pxfFsf] sfo{sfn ;dfKt ePsf] lyof] .

lj=;+= @)@^ df3 @% df klxnf] sfo{sfn ;dfKt ePkl5 df3 
@^ b]lv 8f= kGt @)#) j}zfv !^ ;Dd ueg{/df k'gM lgo'Qm x'g'ePsf] 
lyof] . pxfFsf] sfo{sfndf k"j{jtL{ ueg{/x¿n] ;'? u/]sf df}lb|s tyf 
a}+lsª k|yfsf] ljsf; / lj:tf/sf sfo{nfO{ lg/Gt/tf lbg'sf cltl/Qm 
b"/ufdL k|s[ltsf gLltut Joj:yfx¿ sfof{Gjogdf cfP . log} kl/k]|Iodf 
8f= kGtsf] sfo{sfndf ePsf k|d'v pknlAw ;ª\If]kdf oxfF k|:t't 
ul/Psf] 5M 
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a}+lsª ;]jfsf] kx'“r j[l4sf k|of;

8f= ofbjk|;fb kGtn] ueg{/sf ¿kdf sfo{ef/ ;DxfNbf /fi6« a}+s 
:yfkgfsf] bf];|f] bzs rln/x]sf] lyof] . To;a]nf g]kfnsf] ljQLo k|0ffnLdf 
g]kfn a}+s, /fli6«o jfl0fHo a}+s / s[lif ljsf; a}+s ;~rfngdf lyP . 

To;a]nf;Dd g]kfnsf] a}+lsª Oltxf;n] tLg bzs kf/ ul/;s]sf] 
lyof] . tyflk a}+lsª ;]jfsf] lj:tf/sf k|of; ;Gtf]ifhgs lyPg . 
pbfx/0fsf nflu cfly{s jif{ @)@$÷@% ;Dddf g]kfn a}+ssf $@ / 
/fli6«o jfl0fHo a}+ssf !( u/L s'n ^! zfvf ;~rfngdf lyP, h;dWo] 
clwsf+z zfvf ;x/s]lGb|t lyP .

/fi6« a}+s :yfkgfsf] klxnf] bzs cyf{t\ lj=;+= @)!#÷!$ b]lv 
@)@#÷@$ ;Dd /fi6« a}+sn] tTsfnLg cy{Joj:yfdf cg]sf}F lj;ËltnfO{ 
;Daf]wg ug{ g]kfnL d'b|fsf] rngrNtL a9fO{ df}lb|sLs/0f ug]{, ef? 
/ g]?sf] åod'b|f k4lt x6fpg cfjZos kg]{ sfg'gL / gLltut 
Joj:yf ug{ / To; k|of]hgsf nflu cfˆg} sfof{no lj:tf/ ug]{tkm{ 
k|fyldstf lbPsf] lyof] . ;DejtM ;f]xL sf/0f jfl0fHo a}+ssf] zfvf 
lj:tf/ ug]{tk{m oy]i6 Wofg k'u]sf] lyPg .

u|fdL0f If]qdf zfvf vf]Nbf x'g] cTolws ;~rfng vr{ / hf]lvd 
nufotsf kIfnfO{ Wofgdf /fvL jfl0fHo a}+sx¿ u|fdL0f tyf b'u{d If]qdf 
zfvf lj:tf/ ug{ OR5's gx'g' c:jfefljs lyPg . o:tf] l:yltdf /fi6« 
a}+sn] PstkmL{ bafa lbg' Gofof]lrt lyPg . 

plNnlvt k[i7e"lddf /fi6« a}+sn] jfl0fHo a}+ssf] zfvf lj:tf/sf 
nflu :j:k"mt{ tj/df pTk]|l/t ug]{ b"/ufdL ;f]r;lxt lj=;+= @)@% df 
?=@% nfvsf] sf]if;lxt a}+lsª ljsf; sf]if :yfkgf u¥of] . o;sf] 
k|d'v p2]Zo jfl0fHo a}+lsª ;]jfnfO{ u|fdL0f tyf b'u{d If]qnufot 
b]ze/ lj:tf/ ug'{ / Ps lhNnfdf sDtLdf Pp6f a}+s k'¥ofpg' lyof] . 
o;cGtu{t /fi6« a}+ssf] lgb]{zgcg';f/ vf]lnPsf a}+ssf gofF zfvfsf 
xsdf b]xfosf] Joj:yf ul/of]M

	» gofF zfvfnfO{ tLg jif{df r'Qmf ug]{u/L ?=b'O{ nfv sfo{sf/L 
-rfn'_ k'FhL lgAof{hL k|bfg ug]{,



@)*@ ;fpg – k'; 15

	» gofF zfvfn] Aoxf]g'{k/]sf] v'b gf]S;fgnfO{ tLg jif{sf nflu qmdzM 
!)) k|ltzt, &% k|ltzt / %) k|ltztsf b/n] g]kfn /fi6« 
a}+sn] Ifltk"lt{ k|bfg ug]{ .

lj=;+= @)@& ;fpgb]lv jfl0fHo a}+ssf zfvf g/x]sf :yfgdf 
v'n]sf s[lif ljsf; a}+ssf zfvfsf] xsdf klg a}+lsª ljsf; of]hgf 
cg'¿ksf] ;'ljwf k|bfg ug]{ Joj:yf eof] . ;f]xLcg'¿k zfvf lj:tf/ ug{ 
;DefJotf cWoogx¿ ;DkGg eP . 

a}+lsª ljsf; sf]ifaf6 sfo{sf/L k'FhL / Ifltk"lt{sf] Joj:yf 
ePkl5 a}+lsª ;]jfsf] kx'Fr gePsf b'u{dnufotsf lhNnfdf g]kfn a}+s 
/ /fli6«o jfl0fHo a}+s zfvf lj:tf/ ug{ k|f]T;flxt eof] . o;;Fu} zfvf 
lj:tf/n] qmdzM ult lnof] . kmn:j¿k lj=;+= @)@(÷#) ;Dddf jfl0fHo 
a}+sx¿sf] ;ª\Vof j[l4 eO{ !)# -g]kfn a}+s ^#, /fli6«o jfl0fHo a}+s 
$)_ k'u]sf] lyof] .

lj=;+= @)@( ebf}b]lv Ifltk"lt{sf] ;LdfnfO{ yk pbf/ agfO{ 
kl/dfh{g ul/of] . To;}cg';f/ v'n]sf zfvf 3f6fdf uPdf kfFr jif{sf] 
nflu zfvfsf] v'b 3f6fsf] qmdzM !)) k|ltzt, &% k|ltzt, %) 
k|ltzt, @) k|ltzt / !) k|ltzt Ifltk"lt{ lbg] Joj:yf eof] . 

a}+s zfvf lj:tf/df a}+lsª ljsf; of]hgf ;do;fk]If / Pp6f 
sf];]9'Ëf ;fljt eof] . o;sf] kmn:j¿k ueg{/ s'nz]v/ zdf{sf] sfo{sfn 
cyf{t\ @)#$ c;f/;Dddf of]hgfn] lglb{i6 u/]cg';f/ k|To]s lhNnfdf 
sDtLdf Pp6f a}+s zfvfsf] ;]jf k'¥ofpg] nIo k"/f eof] . To;a]nf;Dd 
g]kfn a}+ssf !@& / /fli6«o jfl0fHo a}+ssf *( u/L s'n zfvf ;ª\Vof 
@!^ k'u]sf] lyof] . o;;Fu} a}+lsª ljsf; of]hgfn] lj>fd lnPsf] lyof] .

b'u{d tyf u|fdL0f If]qdf ljQLo ;]jfsf] kx'Fr clej[l4 ug{] cleofg 
g]kfn /fi6« a}+saf6 eljiodf klg lg/Gt/ /Xof] . To; qmddf ;do;fk]If 
tj/df To:tf gLltdf ;d;fdlos kl/dfh{g x'Fb} uPsf] b]lvG5 . 

a}+lsª k|j4{g ;ldlt 

Tolta]nf ;j{;fwf/0fdf a}+lsª r]tgfsf] cefj lyof] . eljiosf] nflu 
a}+sdf art ug'{k5{ eGg] r]tgfsf] ljsf; vf;} lyPg . ;f]xL ;Gbe{df 
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;j{;fwf/0fdf a}+lsª sf/f]af/ ug]{ afgL a;fNg / a}+s k|yfsf] k|rf/k|;f/ 
ug{ @)@% h]7 & df 8]k'6L ueg{/sf] cWoIftfdf a}+s tyf ljQLo ;+:yf 
/ pBf]u jfl0fHo If]q;d]tsf] k|ltlglwTj /x]sf] …pRr:t/Lo a}+lsª k|j4{g 
;ldltÚ u7g ul/of] . o;cGtu{t ;ldltn] ;j{;fwf/0fsf nflu r]tgfd"ns 
sfo{qmdx¿ /]l8of], 8s'd]G6«L, kf]i6/, kDKn]6 cflbsf dfWodaf6 ;'? u¥of], 
h'g lgs} k|efjsf/L ;fljt eof] . 

8f= ofbjk|;fb kGtsf pQ/flwsf/Lx¿ qmdzM s'nz]v/ zdf{, 
sNof0fljqmd clwsf/L / u0f]zaxfb'/ yfkfsf] sfo{sfndf klg a}+lsª 
k|j4{g ;ldltsf lqmofsnfknfO{ yk kl/dfh{g;lxt ;lqmo agfpg] k|of;n] 
lg/Gt/tf kfof] . 

a}+lsª k|j4{g ;ldlt u7g ePsf] sl/a tLg bzskl5 cyf{t\ 
cf=j= @)^%÷^^ df o;nfO{ jfl0fHo a}+sx¿sf] 5ftf ;Ë7g g]kfn a}+s;{ 
;+3df x:tfGt/0f ul/of] . 

df}lb|s Joj:yfkg 

plta]nf g]kfndf ?=!, ?=%, ?=!) / ?=!)) sf gf]6x¿ rngrNtLdf 
lyP . 8f= kGtsf] sfo{sfndf ;j{;fwf/0fsf] ;'ljwfnfO{ Wofgdf /fvL 
klxnf] k6s @)@^÷@& b]lv ?=!))) / ?=%)) b/sf gf]6x¿ lgisf;g 
ul/P .

ljQLonufot ;a} If]q /fHoåf/f lgolGqt cj:yfdf lyof] . ;f]xL 
;Gbe{df jfl0fHo a}+sx¿n] lgIf]kdf lbg] Aofhb/ /fi6« a}+saf6 lgwf{l/t 
x'GYof] . To;} ;Gbe{df ljBdfg Aofhb/df ;d;fdlos k'g/fjnf]sg 
ug{ lj=;+= @)@& df 8]k'6L ueg{/sf] cWoIftfdf ;/sf/L kbflwsf/L 
/ a}+sx¿nufotsf ;/f]sf/jfnf ;d]tsf] k|ltlglwTj /x]sf] pRr:t/Lo 
cWoog ;ldlt u7g ul/Psf] lyof] . o;sf] k|d'v p2]Zo a}+sx¿sf] ljQLo 
;fwg / shf{sf] cfk"lt{df ;Gt'ng sfod ug'{sf ;fy} lgIf]k kl/rfng 
a9fpg' / shf{sf] Aofhb/nfO{ Jofjxfl/s agfpg' lyof] . ;ldltn] @)@& 
c;f/df k]; u/]sf] k|ltj]bgcg';f/ Aofhb/df x]/k]m/ ul/Psf] lyof] . 
To; qmddf shf{ lnOg] Aofhb/ a}+sx¿n] tf]Sg] ul/Psf]df To;nfO{ /fi6« 
a}+saf6 lgwf{l/t ug]{ Joj:yf ul/of] .
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ljb]zL ljlgdotk{m To;a]nf ljb]z e|d0fdf hfFbf g]kfn ;/sf/sf 
pRr clws[tx¿n] a}+sd} cfO{ ljb]zL d'b|f ;6xL ug'{kg]{ Joj:yf eof] . 
To;cl3 o:tf] ;'ljwf ;DalGwt /fi6« a}+ssf sd{rf/Ldfk{mt To:tf clws[tsf] 
sfof{nod} pknAw u/fpg] k|rng lyof] . /fhb/af/, k|wfgdGqL / cy{dGqLsf] 
ljb]z e|d0fsf xsdf klxn]s} Joj:yfnfO{ oyfjt\ /flvPsf] lyof] .

s[lif shf{ ;j]{If0f 

g]kfn h:tf] s[lifk|wfg b]zdf s[lifIf]q / To;df uPsf] shf{sf] oyfy{ l:ylt 
kQf nufpg klxnf] k6s @)@^÷@& df …s[lif shf{ ;j]{If0fÚ ;DkGg 
ul/of] . Pl;ofnL ljsf; a}+s;d]tsf] ;xof]udf ;~rfng ul/Psf] pQm 
;j]{If0fsf] k|of]hgsf nflu #@ lhNnfsf %@ uflj; 5gf]6 ul/Psf] lyof] . 

;j]{If0faf6 s]jn !* k|ltzt hg;ª\Vofdf dfq ;+:yfut shf{sf] 
kx'Fr /x]sf] lgisif{ lg:s]sf] lyof] . o;}sf] l;kmfl/;sf cfwf/df s[lif 
shf{sf] k|efjsf/L Joj:yfkg ug{ ljleGg gLltut Joj:yf ul/of], o;af6 
n3'shf{sf] k|f/lDes cjwf/0ffsf] ;"qkft eof] . 

o:tf ;j]{If0fsf] pkof]lutf / dxŒjnfO{ Wofgdf /fvL 8f= kGtsf 
pQ/flwsf/Lx¿ s'nz]v/ zdf{ / xl/zÍ/ lqkf7Lsf] sfo{sfndf klg 
k'g/fjnf]sgsf ¿kdf lg/Gt/tf lbOPsf] lyof] .

8]k'6L ueg{/sf] Joj:yf

g]kfn /fi6« a}+ssf] kb;f]kfgdf :yfkgfsfnb]lv g} ueg{/kl5 lrkm 
PsfpG6]G6 bf];|f] jl/otfdf lyP . t];|f] ueg{/ k|B'Dgnfn /fhe08f/Lsf] 
sfo{sfndf ueg{/nfO{ b}lgs sfo{df cfjZos ;xof]u ug{ b'O{ hgf 8]k'6L 
ueg{/sf] cjwf/0ff NofOPsf] lyof] . pxfFkl5sf ueg{/ 8f= e]ifaxfb'/ 
yfkfsf] sfo{sfndf g]kfn /fi6« a}+s P]g, @)!@ sf] bkmf ^ df @)@# 
c;f]h ( df ePsf] kfFrf}F ;+zf]wgaf6 b'O{ hgf 8]k'6L ueg{/ /xg] sfg'gL 
Joj:yf eof] . 

t/ o;sf] sfof{Gjog 8f= kGtsf] sfo{sfndf dfq eof] . 
;f]xLcg';f/ lj=;+= @)@^ df a}+ssf lrkm Psfp06]06 wL/ljqmd zfx / 
cy{zf:q k9]sf pBf]u Joj;fodf ;+nUg /x]sf a}+s aflx/sf s'df/bf; 
>]i7nfO{ 8]k'6L ueg{/df lgo'Qm ul/Psf] lyof]  . tyflk pxfFx¿sf] 
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sfo{sfnsf] ;dflKtkl5 lj=;+= @)#! kl5 a}+sleqs} ljlzi6 clws[tx¿ 
dWo]af6 8]k'6L ueg{/ lgo'Qm x'g] cEof; ;'? eof] . o;k|sf/ s'df/bf; 
>]i7 a}+s aflx/af6 lgo'Qm x'g] klxnf] / clGtd 8]k'6L ueg{/ x'g'x'GYof] . 

lj=;+= @)%* b]lv sfof{Gjogdf cfPsf] gofF g]kfn /fi6« a}+s 
P]gn] klg 8]k'6L ueg{/sf] lgo'lQm a}+sdf sfo{/t sfo{sf/L lgb]{zsx¿ 
dWo]af6} x'g] Joj:yf u/]sf] 5 . s]Gb|Lo a}+lsª;DaGwL sfdsf/afxL / 
r'gf}tL;Fu k"0f{ ¿kn] kl/lrt eO;s]sf cg'ejL hgzlQm dWo]af6 8]k'6L 
ueg{/ lgo'Qm x'g] Joj:yfaf6 a}+ssf] pQ/flwsf/ of]hgfnfO{ ;'b[9 agfpg 
;xof]u k'u]sf] 5 .

a}+s;{ k|lzIf0f s]Gb|sf] :yfkgf 

g]kfn /fi6« a}+sdf sd{rf/Lx¿sf] bIftf clej[l4 u/L ;Ifd hgzlQmsf] 
Joj:yf ug{ lj=;+= @)@& j}zfvdf a}+s;{ k|lzIf0f s]Gb|sf] :yfkgf eof] . 
s]Gb|df ;'?cftL r/0fdf tLg hgf k|lzIfs dfq /x]sf]df kl5sf jif{x¿df 
a}+sleq / aflx/sf lj1 k|lzIfsx¿sf] Joj:yf ub}{ nluof] . s]Gb|n] 
sfnfGt/df a}+lsª If]qdf y'k}| k|lzIfsx¿ klg hGdfPsf] 5 .

kl5sf jif{x¿df s]Gb|nfO{ jfl0fHo a}+ssf sd{rf/LnfO{ ;d]t tflnd 
lbg] ;+:yfsf] ¿kdf ljsf; ul/Psf] lyof] . a}+s tyf ljQLo ;+:yfnfO{ 
tflnd k|bfg ug{ v'n]sf] g]kfnsf] o; lsl;dsf] klxnf] ;+:yf a}+s;{ 
k|lzIf0f s]Gb| g} lyof] .

a}+s;{ k|lzIf0f s]Gb|sf] ;~rfns ;ldltsf] cWoIftf ueg{/n] ug]{ 
Joj:yf lyof] . o;sf] …uelg{ª sfplG;nÚsf] cWoIftf 8]k'6L ueg{/af6 
x'GYof] . o;} u/L, s]Gb|sf k|d'vsf] cWoIftfdf /x]sf] kf7\oqmd ;ldltdf 
a}+ssf pRr clwsf/Lx¿ ;b:o /xg] Joj:yf ul/Psf] lyof] . lj=;+= 
@)%)÷^) sf] bzsdf sfof{Gjogdf cfPsf] …ljQLo If]q ;'wf/ sfo{qmdÚ 
cGtu{t s]Gb|sf] ;'b[9Ls/0fsf lglDt ljleGg k|of; ePsf lyP .

a}+s;{ Snasf] :yfkgf 

lj=;+= @)@* df a}+s / a}+ssf sd{rf/Lx¿aLr efOrf/f tyf cfk;L 
;b\efjnfO{ k|j4{g ug{ a}+ssf] yfkfynL kl/;/df a}+s;{ Snasf] :yfkgf 
eof] . tTsfnLg 8]k'6L ueg{/ wL/ljqmd zfxsf] cu|;/tfdf u7g ul/Psf] 
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Snadf sd{rf/Lx¿sf] zf/Ll/s tyf JolQmTj ljsf;sf nflu lalno8{, 
6]a'n6]lg;, Aof6ldG6gnufotsf v]ns'bsf] ;'ljwf lyof]  . cfly{s jif{ 
@)#&÷#* b]lv s]xL jif{;Dd a}+s;{ Snadf sd{rf/Lx¿sf] dgf]/~hgnfO{ 
nlIft u/L pgLx¿s} ;dGjo / Joj:yfkgdf s]xL jif{ rnlrq k|bz{gLsf] 
cEof; klg pNn]vgLo 5 .

‘ldld{/]’sf] k|sfzg

lj=;+= @)@( b]lv …ldld{/]Ú ;flxlTos klqsfsf] k|sfzg ;'? eof] . o;sf] 
k|sfzgsf] lhDd]jf/L a}+s;{ SnanfO{ lbOof] . o;sf] ;~rfngsf nflu 
To;a]nfsf gfd rn]sf ;flxTosf/;d]t /xg'ePsf 8]k'6L ueg{/ o'wL/ 
zdz]/ yfkfsf] cWoIftfdf o'lgog / sd{rf/Lx¿sf] k|ltlglwTj /x]sf] 
;~rfns ;ldltsf] Joj:yf ul/Psf] lyof] . ;'?df syf, sljtf, gf6s, 
uhn nufotsf ljz'4 ;flxlTos /rgfx¿ k|sfzg ug]{ ul/Psf]df pQm 
klqsfdf kl5sf jif{x¿df o;df cfly{s / ljQLo If]qsf cfly{s n]vnfO{ 
klg ;dfj]z ug{ yflnof] . 

lj=;+= @)%) sf] bzsb]lv Snan] a}+sleq / aflx/sf Vofltk|fKt 
;flxTosf/x¿ ;d]tsf] ;xeflutfdf ;flxlTos ;Dd]ngsf] cfof]hgf 
ub}{ cfPsf] lyof] . o;} ;Gbe{df k|l;4 ;flxTosf/ dfwjk|;fb l3ld/], 
j}/fuL sfOFnf, O{Zj/ jNne, 8f= df]xg lxdf+z' yfkf, 8f= b'uf{k|;fb 
e08f/Lnufotn] /fi6« a}+snfO{ …nIdL / ;/:jtL b'j}sf] af; /x]sf] 
k|fl1s:ynÚ eg]/ d'Qms07n] l6Kk0fL ug'{ePsf] klg :d/0fLo 5 . 

cfly{s jif{ @)^)÷^! df a}+s;{ Sna lj36g ePkl5 …ldld{/]Ú sf] 
k|sfzg ueg{/sf] sfof{noaf6 eO/x]sf] 5 . ljut kfFr bzseGbf klxn]b]lv 
cgj/t ¿kdf k|sfzg eO/x]sf] pQm k|sfzgn] a}+sleq / aflx/sf 
gjf]lbt tyf :yflkt ;flxlTos tyf cfly{s If]qsf ;|i6fx¿sf nflu Pp6f 
;femf d~r k|bfg u/]sf] 5 . o;k|sf/ …ldld{/]Úsf] k|sfzgdfk{mt ;flxlTos 
If]qsf] of]ubfgsf ;Gbe{df klg k"j{ueg{/ 8f= kGtnfO{ :d/0f ul/G5 .

aLdf If]q

o;} sfo{sfndf g]kfnsf] aLdf If]qnfO{ lgodg ug{ @)@% h]7df aLdf 
;ldlt -xfn g]kfn aLdf k|flws/0f_ sf] :yfkgf x'g' Pp6f dxŒjk"0f{ 
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;Gbe{ lyof] . o;} u/L, /fi6« a}+s ;d]tsf] k|j4{gdf :yflkt /fli6«o aLdf 
;+:yfgnfO{ lj=;+= @)@% k'; ! b]lv klAns lnld6]8 sDkgLdf ¿kfGt/0f 
ul/of] . pNn]vgLo 5, jt{dfg ;Gbe{df aLdf If]q g]kfnsf] ljQLo 
k|0ffnLsf] a}+lsª If]qkl5sf] bf];|f] 7"nf] ;Defusf ¿kdf :yflkt ePsf] 5 .

cGt/f{li6«o ;DaGw

8f= kGtsf] sfo{sfndf cGt/f{li6«o d'b|f sf]if / ljZj a}+s h:tf cGt/f{li6«o 
bft[ lgsfo;Fusf] ;DaGw yk k|uf9 eof] . To; qmddf sf]ifsf pRr:t/Lo 
k|ltlglw d08n g]kfn cfpg yfn] . o;sf cltl/Qm lj=;+= @)#) k';df 
g]kfn /fi6« a}+s ;d]tsf] ;+:yfksTjdf Pl;og lSnol/ª o'lgog -P;Lo'_ sf] 
:yfkgf eof] . 8f= kGtn] s]xL jif{ To;sf] cWoIftf klg ug'{ePsf] lyof] . 
;fy} /fi6« a}+sn] blIf0fk"jL{ Pl;of, ci6«]lnof tyf Go"lhNof08 If]qsf s]Gb|Lo 
a}+sx¿sf] ;femf ;Ë7g …l;of~hf (SEANZA)Ú sf] ;b:otf k|fKt u¥of] .

pNn]vgLo 5, To;cl3 lj=;+= @)!) sf] bzsd} 8f= kGt 
a}+ssl:yt ;+o'Qm /fi6« ;+3cGtu{tsf] tTsfnLg Pl;ofnL tyf ;'b"/k"jL{ 
Pl;ofnL cfly{s sld;g cyf{t\ …Osfk]mÚ -xfnM O:Sofk_ df s]xL jif{ 
cfa4 x'g'eof] . pQm ;+:yfdf sfd ug]{ pxfF klxnf] g]kfnL x'g'x'GYof] . 
To;a]nf pxfFn] g]kfn h:tf cNkljsl;t tyf e"kl/j]li7t b]zx¿sf] 
cfly{s cj:yfsf] cWoog ug'{ePsf] lyof] . o;sf cltl/Qm Pl;ofnL 
ljsf; a}+ssf] cWoIftf ug]{ klxnf] g]kfnL x'g] uf}/j klg 8f= kGtn] 
k|fKt ug'{ePsf] lyof] .

/fi6« a}+ssf] ;+:yfut ;'b[9Ls/0f / :jfoQtf clej[l4 ug]]{ ;Gbe{df 
ljutsf g]t[Tjju{af6 rflnPsf sbdx¿nfO{ 8f= kGtsf] sfo{sfndf klg 
lg/Gt/tf lbOof] . 

/fi6« a}}+ssf] :yfkgfsfnb]lvsf] g]t[Tjju{, k|efjsf/L pQ/flwsf/L 
of]hgf, ;Ifd hgzlQm / ljsl;t x'Fb} u/]sf] k4ltsf sf/0f sfg'gn] 
lglb{i6 u/]sf] p2]Zo / a}+sn] to u/]sf] b"/b[li6;Dd k'Ug a}+s ;kmn 
x'Fb} uPsf] lyof] . o;} k|;Ëdf cGt/f{li6«o d'b|f sf]ifsf k|aGw lgb]{zs 
lko/] kfpn :jfOh/n] 8f= kGtnfO{ …ljlzi6 k|zf;s / cy{zf:qLsf] 
;+1fÚ lbPsf lyP . pgn] g]kfn /fi6« a}+snfO{ 'One of the Best Managed 
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Central Bank' eg]/ lbPsf] cleJolQm ef/tLo b}lgs klqsf …lb 6fOD; 
ckm Ol08ofÚ df k|sflzt ePsf] lyof] . 

;du|df 8f= kGtsf] sfo{sfndf g]kfnsf] ljQLo k|0ffnLsf] k|j4{g, 
ljsf; / lj:tf/n] gofF lbzf / prfO k|fKt u/]sf] lyof] . ;fy} s]Gb|Lo 
a}+ssf] ;+:yfut ljsf; / cfGtl/s ;'wf/sf pNn]vgLo sfo{ eP . 
cGt/f{li6«o hutdf a}+ssf] k|lti7f clej[l4 eof] .

#=	 ueg{/sf] sfo{sfnsf] ;dflKtkl5 

lj=;+= @)#) j}zfvdf ueg{/sf] sfo{sfnsf] ;kflKtkl5 klg cfly{s / 
cGo If]qdf 8f= ofbjk|;fb kGtsf] ;+nUgtf / ;lqmotf lg/Gt/ lyof] . 
;f]xL ;Gbe{nfO{ ;ª\lIfKt ¿kdf pNn]v ul/G5M

s"6gLlts lhDd]jf/L

ueg{/sf] sfo{sfn ;dfKt ePnuQ} 8f= kGt hfkfgsf nflu g]kfnsf] 
/fhb"tdf ;g\ !(&( dfr{ #! ;Dd -b'O{ sfo{sfn_ sfo{/t /xg'ePsf] 
lyof] . g]kfnnfO{ ;a}eGbf w]/} cfly{s ;xfotf k|bfg ug]{ hfkfg;Fu 
;DaGw yk ;'b[9 agfpg pxfFsf] pNn]vgLo of]ubfg /x]sf] 5 . To;a]nf 
pxfF lkmlnlkG;, sf]l/of, ci6]«]lnof / Go"lhNof08sf] klg cj}tlgs /fhb"t 
x'g'x'GYof] . 

cfly{s cfof]usf] cWoIftf 

lj=;+= @)#^ h]7 @& df tTsfnLg >L % sf] ;/sf/åf/f ul7t …
pRr:t/Lo cfly{s cfof]uÚdf 8f= kGtn] cWoIfsf] lhDd]jf/L lgjf{x 
ug'{ePsf] lyof] . b]zsf] cfly{s l:ylt ;'wfg{ cfGtl/s ;fwgsf] kl/rfng 
ug]{ / ;/sf/nfO{ cfly{s dfldnfdf gLlt lgdf{0fsf nflu k/fdz{ 
lbg] p2]Zon] pQm cfof]u u7g ul/Psf] lyof] . cfof]usf ;b:ox¿df 
To;a]nfsf gjlgo'Qm ueg{/ sNof0fljqmd clwsf/Lsf cltl/Qm /fli6«o 
of]hgf cfof]usf ;b:o 8f= ljhoaxfb'/ k|wfg / pBf]u jfl0fHo ;+3sf 
cWoIf OGb|eQm >]i7 x'g'x'GYof] . 

	cfof]un] df}lb|s tyf ;/sf/L ah]6, j}b]lzs Jofkf/ / zf]wgfGt/ 
l:ylt, /fli6«o pTkfbg nufotsf cfly{s kl/;"rssf cfwf/df k|rlnt 
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s/ k|0ffnLdf ;'wf/ Nofpg @)#* j}zfvdf ;/sf/;dIf ;'emfj k]; 
u/]sf] lyof] . ;fy} cfof]un] /fi6« a}+ssf jl/i7 clws[t ;To]Gb|Kof/f 
>]i7sf] ;+of]hsTjdf Pp6f cWoog ;ldlt;d]t u7g u/]sf] lyof] . o;} 
;ldltsf] l;kmfl/;sf cfwf/df a}+sx¿df /x]sf] lgIf]kdf s/ nufpg] 
Joj:yf ;'? ePsf] lyof] .

cy{ / cGo dGqfnosf] g]t[Tj

sl/a b'O{ bzssf] /fhgLlts hLjgdf 8f= kGtn] sl/a ;ft jif{;Dd 
cy{, hn;|f]t, pBf]u jfl0fHo tyf cfk"lt{ dGqLsf] lhDd]jf/L ;DxfNg' 
ePsf] lyof] . pxfF cy{ tyf ;fdfGo k|zf;g dGqL x'Fbf k|:t't ul/Psf] 
cfly{s jif{ @)#&÷#* sf] jflif{s sfo{qmd tyf ah]6dfk{mt k|lt #) 
xhf/ hg;ª\Vofsf nflu sDtLdf Pp6f a}+s zfvfsf] Joj:yf ul/Psf] 
lyof] . ah]6df ul/Psf] Joj:yf cg';f/ a}+s vf]Ng] If]qsf] 5gf]6 / 
;DefJotf cWoogsf cfwf/df a}+sx¿sf] zfvf lj:tf/n] yk ult 
lnPsf] lyof] . a}+lsª ;]jfnfO{ ce}m lj:tf/ ug]{ p2]Zon] ;~rflnt pQm 
cleofgdf /fi6« a}+ssf tTsfnLg 8]k'6L ueg{/ 8f= xl/x/b]j kGtsf] klg 
ljz]if ;lqmotf lyof] .

pxfFsf] sfo{sfnsf] oyfy{k/s ah]6n] ljsf;nfO{ b[li6ut u/L s'g} 
/fhgLlts cfu|x k"jf{u|xnfO{ lgif]w u/]sf] rrf{ To;a]nf ePsf] lyof] . 
ah]6 lgdf{0fsf qmddf s'g} k"jf{u|x / JolQmut :jfy{af6 6f9f /xL pxfF 
/fi6«lxtnfO{ ;jf]{k/L dxŒj lbg'x'GYof] . cfhsf] ;Gbe{df cfˆgf If]qdf 
ljsf;sf ah]6sf] ljlgof]hg ug{ xf]8jfhL ug]{ g]tf tyf ;f+;bx¿n] 8f= 
kGtaf6 kf7 l;Sg h?/L 5 .

lhDd]jf/Lsf ljljw cfofd 

lzIff If]qaf6 hflu/] hLjg ;'? ug'{ePsf 8f= kGtn] $) jif{ pd]/ gk'Ub} 
cy{ dGqfnosf] ;lrj x'Fb} s]Gb|Lo a}+ssf] afu8f]/ ;DxfNg'eof] . To;kl5 
s'6gLlts lhDd]jf/L / ljleGg dGqfnosf] g]t[Tj ug'{eof] . 

o;} u/L, pxfFn] g]kfn ;/sf/åf/f ul7g k]–sld;gsf] cWoIfsf 
cltl/Qm ljleGg k|of]hgsf nflu v'n]sf sltko ;fj{hlgs ;+:yfgsf] 
;~rfns ;ldltsf] cWoIf / ;b:osf] e"ldsfdf x'g'x'GYof] . To;df g]kfn 
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jfo';]jf lgud, g]kfn cf}Bf]lus ljsf; lgud, g]kfn cfon lgud, 
/3'klt h'6 ldN; / g]zgn sG:6«S;g sDkgL pNn]vgLo 5g\ . 

8f= kGts} cu|;/tfdf @)%! kmfu'gdf yfONof08sf] l;ofd 
sdl;{on a}+s;Fusf] ;+o'Qm nufgLdf g]kfnsf] bzf}F jfl0fHo a}+ssf ¿kdf 
…a}+s ckm sf7df08'Ú ;~rfngdf cfof] . pQm a}+ssf] ;+:yfks cWoIf 
8f= kGt x'g'x'GYof] . 

cToGt zfnLg / ;/n JolQmTjsf 8f= kGtsf] ;lqmotf sl/a 
b'O{ bh{g z}lIfs, k|zf;lgs, cfly{s, ;fdflhs, wfld{s / ;flxTo If]qsf 
;+:yfx¿df /x]sf] lyof] . pxfFn] cy{, jfl0fHo, pBf]unufot ljljw ljifodf 
@) eGbf a9L dxŒjk"0f{ u|Gy n]Vg'eof] eg] ljljw ljifodf sl/a #)) 
n]vx¿ k|sflzt ePsf 5g\ . 

$=	 pk;+xf/

cy{ / cfly{s dfldnfdf lzIff tyf cg'ej b'j} b[li6af6 kf]Vt 8f= 
ofbjk|;fb kGtnfO{ plta]nf sltkon] …cy{zf:qLx¿sf] klg cy{zf:qLÚ 
eGg] u/]sf] klg rrf{df lyof] . pxfFeGbf cl3sf ueg{/ 8f= e]ifaxfb'/ 
yfkfn] t pxfFnfO{ cy{zf:qsf] u'? g} dfGg'ePsf] lyof] . 

8f= kGtsf] sfo{sfndf b]zsf] df}lb|s tyf a}+lsª If]qdf gLltut 
tyf ;+/rgfut ;'wf/n] pNn]Vo km8\sf] df/]sf] lyof] . ;f]xL ;Gbe{df 
pxfFnfO{ cfw'lgs cy{tGqsf b"/bzL{ lrGts / ;h{{ssf ¿kdf pxfFnfO{ 
:d/0f ul/G5 . ;lrj, ueg{/, dGqL, /fhb"t h:tf ax'cfoflds lhDd]jf/Ldf 
/xFbf pxfFsf] sfo{sfn lgis06s /x]sf] klg pNn]vgLo 5 . o;sf 
cltl/Qm pxfF /fhgLlts / ;flxlTos If]qdf klg ;lqmo /xg'eof] . 
lgisnÍ 5lj ePsf pxfF slxn] klg s'g} ljjfbdf gcfpg' Pp6f ;'vb 
kIf lyof] . b]zleq / aflx/ k|ltli7t JolQmTjsf ¿kdf ;'kl/lrt 8f= 
kGt s'zn k|zf;s, ;kmn s'6gLlt1, OdfGbf/ tyf lgi7fjfg /fhgLlt1 
/ sd{lgi7 Pjd\ /fi6«jfbL rl/qsf x'g'x'GYof] . 

JolQmut tj/df ljgd| / ;fbf hLjg, pRr ljrf/af6 k]|l/t 
cfWoflTds / ;dfh ;]jfsf] efjgfaf6 cf]tk|f]t x'g'ePsf k"j{ ueg{/ 8f= 
kGt clxn];Dd afFlr/xg'ePsf] eP cfh xfdL pxfFsf] ztjflif{sL dgfpFb} 
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x'GYof}F . t/ lj=;+= @)^$ df *@ jif{sf] pd]/df pxfFsf] b]xfj;fg ePsf] 
lyof] . tyflk b]zleq dfq geO{ cGt/f{li6«o If]qdf ;d]t k|ltli7t / 
;Ddflgt ax'd'vL JolQmTjsf wgL 8f= ofbjk|;fb kGtsf] of]ubfgnfO{ /fi6« 
/ /fi6«jfbLn] lr/sfn;Dd ;lDem/xg]5 .

;Gbe{ ;fdu|L
8f= ofbjk|;fb kGt -;Gbe{ / ;f/_, 8f= ofbjk|;fb kGt cg';Gwfg tyf 

ljsf; k|lti7fg, @)*@

…JolQm PsM b[li6 cg]sÚ, 8f= ofbjk|;fb kGt cg';Gwfg tyf ljsf; 
k|lti7fg g]kfn, sf7df8f}+, @)*)

…g]kfn /fi6« a}++sdf tLg bzsM cg'ej tyf cg'e"ltÚ, ef]nf/fd >]i7, 
@)*!

…g]kfnsf] ljQLo k|0ffnLM Ps ko{jnf]sgÚ, ef]nf/fd >]i7, @)^( 

…;Demgfsf If0fx¿Ú, g]kfn /fi6« a}+s :j0f{ hoGtL :dfl/sf, g]kfn /fi6« 
a}+s, @)^@ 

…g]kfn /fi6« a}+s kRrL; jif{ -@)!#–@)#*_Ú, g]kfn /fi6« a}+s, @)#* 


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j}b]lzs ;xfotf, g]kfndf o;sf] 
Joj:yfkg / gjLg k|j[lQx¿

? 8f= tf]of 1jfnL*

kl/ro

j}b]lzs ;xfotf eg]sf] ;/sf/L ;|f]taf6 ljsf;zLn b]zx¿sf] cfly{s 
ljsf; / sNof0fnfO{ d'Vo p2]Zo agfO{ k|jfx ul/g] ;xfotf xf], h'g 
;x'lnotk"0f{ k|s[ltsf] x'G5 (OECD) . ljsf; Joj:yfkg, sNof0fsf/L 
sfo{ / ljkb\ Joj:yfkgsf nflu s''g} b]zn] ax''kIfLo, If]qLo jf låkIfLo 
;+:yf jf cGo b]zaf6 lng] C0f, cg''bfg / k|fljlws ;xfotf g} j}b]lzs 
;xfotf xf] . of] ;xfotfnfO{ ;fdfGotM ;/sf/n] cfly{s ;fdflhs 
ljsf;sf] nflu lnOg] / ;Demf}tfdf cfwfl/t ;xfotfsf] ¿kdf lnOG5 . 
g]kfn h:tf] b]zn] lbuf] ljsf; nIosf] sfof{Gjogsf nflu, clt sd 
ljsl;taf6 ;xh :t/f]Ggltsf nflu, cfjlws of]hgf / If]qut gLltsf] 
sfof{Gjogsf nflu, k'FhLut ;|f]tsf] cefj ;Daf]wgsf nflu, j}b]lzs 
d''b|fsf] Joj:yfkgsf ;fy} cfly{s ;fdflhs ¿kfGt/0fsf nflu j}b]lzs 
;xfotf kl/rfng ug]{ u/]sf] kfOG5 . 

j}b]lzs ;xfotf Ps /fi6«n] csf]{nfO{ lbOg] :j}lR5s ;xfotf xf], 
h;df cg'bfg, C0f / k|fljlws ;]jfx¿ ;dfj]z x'G5g\ . ;+o'Qm /fi6« 
;+3n] wgL /fi6«x¿nfO{ cfˆgf] s'n /fli6«o cfosf] )=& k|ltzt j}b]lzs 
;xfotfsf nflu 5'6\ofpg k|]l/t ub}{ cfPsf] 5 . j}b]lzs ;xfotf 

*	 k"j{ ;lrj, g]kfn ;/sf/
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Joj:yfkgsf ;Gbe{df klxrfg, cWoog, jftf{, ;Demf}tf, sfof{Gjog, 
cg'udg, d"NofÍg h:tf lglZrt ljlw / k|lqmof ckgfpg''kg]{ x''G5 . 
j}b]lzs ;xfotfsf d''Vo / k|rlnt :j¿kdf cg'bfg, C0f, k|fljlws 
;xfotf, dfgjLo ;xfotf, k|sf]khGo ;xfotf, j:t''ut ;xfotf, C0fdf]rg 
sfo{qmd sfof{Gjog nufotsf ;xfotf kb{5g\ . j}b]lzs ;xfotfsf] 
ljsf; / lj:tf/ bf];|f] ljZjo''4kl5 eof], h;nfO{ ljZj a+}s, cfO{PdPkm 
h:tf ax''kIfLo ;+:yfn] ;Ël7t ¿kdf cl3 a9fP . 

j}b]lzs ;xfotfsf l;4fGt 

s=	 /fhgLlts l;4fGt

of] l;4fGtn] /fhgLlts p2]Zo k|flKtsf nflu j}b]lzs ;xfotf kl/rfng 
ul/G5 eGg] dfGotf /fV5 . ;fdfGotof of] /fhgLlts p2]ZonfO{ ;DalGwt 
b]zsf] j}b]lzs ;DaGw jf k//fi6« gLltsf] /0fgLltsf] ¿k jf cjojsf 
¿kdf /flVfG5 . o;sf] pbfx/0fsf] ¿kdf df;{n Knfg, aLcf/cfO{ 
Pd;L;LnfO{ lng ;lsG5 . 

v=	 cfly{s l;4fGt 

cfly{s lxt / p2]Zox¿sf] k|flKtsf] nflu j}b]lzs ;xfotf kl/rfng 
ul/G5 eGg] dfGotf o;n] /fVb5 . cfly{s gLlt, Jofkf/ gLlt, nufgL 
gLltsf] cf}hf/sf] ¿kdf j}b]lzs ;xfotf kl/rfng ug]{ p2]Zo o;n] 
lnPsf] x''G5 . o;df ;sf/fTds / gsf/fTds u/L b''O{ d'Vo l;4fGt 
k|rngdf 5g\ . 

u= 	 k''/s l;4fGt (Supplemental Theory)

of] l;4fGtn] j}b]lzs ;xfotfn] cfly{s ljsf;, /f]huf/L l;h{gf, lgof{t 
j[l4 / gjLg k|ljlwhGo cfjZostf k"/f x'g] dfGotf /fVb5 . ;fy} 
k"jf{wf/ ljsf;, Ifdtf ljsf;, lzIff / :jf:Yo ;]jfsf] k|j4{g, lbuf] 
ljsf; nIosf] sfof{Gjog, cfjlws of]hgfsf p2]Zosf] k|flKtsf lglDt 
j}b]lzs ;xfotf cfjZos / pkof]uL x'G5 eGg] pQm l;4fGtsf] dfGotf 
5 .
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k|lt:yfkg l;4fGt (Displacement Theory)

of] l;4fGtn] j}b]lzs ;xfotfn] ljs[lt, k/lge{/tf / bL3{sfnLg bfloTj 
a9fpF5 eGg] dfGotf /fV5 . c¿sf] ;xfotfdf afFRg] afgLsf] ljsf; x'G5 
/ ;t{sf ;Gbe{df 'Nation Tied & Project Tied' ;t{x¿ /x]sf x''G5g\ 
eGg] ljZjf; ub{5 . j}b]lzs ;xfotfn] bL3{sfnLg cfly{s ljsf;df 
;3fpFb}g, a? ljleGg k|efj / jfbx¿sf] lj:tf/ x''G5 eGg] dfGotf o; 
l;4fGtn] /fVb5 . 

g]kfndf j}b]lzs ;xfotfsf] ljsf;qmd
	» g]kfnsf] j}b]lzs ;xfotfsf] ljsf;cGtu{t lj=;+= !(^* df kmlk{ª 

hnljB't\ cfof]hgfdf la|l6z ef/tsf] ;xfotf / lj=;+= @))* 
df ;+o'''Qm /fHo cd]l/sfsf] …kf]OG6 kmf]/ k|f]u|fdÚ ;~rfng ul/Psf] 
lyof] . 

	» Pl;of Kofl;lkms If]qdf lzIff / :jf:Yo If]qdf ;xfotfsf] nflu 
yflnPsf] …sf]nDaf] KnfgÚ ;g\ !(%@ b]lv g]kfndf sfof{Gjog . 
of] sfo{qmddfk{mt g]kfnL ljBfyL{nfO{ j}b]lzs cWoogsf] lglDt 
5fqj[lQ;Fu} tflnd / Ifdtf ljsf;df ;xof]u k'u]sf] lyof] .

	» lj=;+= @)!# b]lv g]kfndf cfjlws of]hgfsf] ;'?cft;Fu} j}b]lzs 
;xfotfsf] lj:tf/ eof] . 

	» ;g\ !(^! df g]kfn cGt/f{li6«o d'b|f sf]if / ljZj a}+ssf] ;b:o 
ag];Fu} ;g\ !(^( b]lv oL ;+:yfaf6 ;d]t j}b]lzs ;xfotf k|fKt 
x'g yfNof] . 

	» ljZje/sf clt sd ljsl;t b]zsf nflu k]l/;, a|;]N; sfo{of]hgf 
xF''b} xfn kfFr j6f k|d'v sfo{;lxtsf] …bf]xf sfo{of]hgf, @)@@–
@)#!Ú sfof{Gjogdf 5 . 

	» ljZj a}+s / cfO{PdPkmdfk{mt ;g\ !(*) sf] bzsdf ;+/rgfTds 
;'wf/sf sfo{qmdx¿ cl3 a9fOof] . h;cGtu{t cfly{s pbf/Ls/0f 
/ lghLs/0fsf gLltut k|of;nfO{ sfof{Gjog ul/Psf] lyof] . 

	» ;g\ @))# df hf/L ul/Psf] …cNdf6L k|f]u|fd ckm PS;gÚn] 
e""kl/j]li7t ljsf;f]Gd''v b]zsf nflu j}b]lzs ;xfotfsf] 
cfjZostfnfO{ ljZjJofkL agfof] . tL b]zsf nflu ;g\ @)!$ df 
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hf/L …leogf k|f]u|fd ckm PS:fgÚn] ;d]t cNdf6Lsf] k|lta4tfnfO{ 
hf]8 lbO{ e""kl/j]li7t ljsf;f]Gd''v b]zsf nflu ;g\ @)@$ ;Ddsf] 
sfo{of]hgf cl3 a9fof], h;sf] Pp6f k|d''v p2]Zo j}b]lzs ;xfotf 
kl/rfng g} lyof] . 

	» ;g\ @)!% sf] ;]K6]Da/df ljZje/sf] lbuf] ljsf;sf] nflu ;+o'Qm 
/fi6« ;+3sf] dxf;efdf !(# b]zsf] pkl:yltdf hf/L ul/Psf]] …lbuf] 
ljsf; nIoÚsf] nIo g+= !& …lbuf] ljsf;sf nflu ;fem]bf/LÚnfO{ 
g]kfnn] k|fyldstfsf ;fy sfof{Gjog u/]sf] 5 . 

	» ;g\ @)!^ df ;DkGg Go"of]s{ a}7sn] lbuf] ljsf; nIosf] 
k|efjsf/L sfof{Gjogdf hf]8 lbof] . o;} u/L, ;g\ @)!^ sf] 
g}/f]aL a}7sn] ;dfj]zL ljsf; / pQ/bfloTj nufotsf ljifonfO{ 
g} k''gM k|fyldsLs/0f u¥of] . oL ljifodf g]kfnn] k|lta4tf 
hgfPsf] 5 . 

	» ;g\ @)@@ sf] h]g]ef ;Dd]ng / ;g\ @)@# sf] a'';fg ;Dd]ngn] 
;d]t j}b]lzs ;xfotfsf k|lta4tfsf] ¿kdf pQ/bfloTj, cfa4tf 
jf tfnd]n, ;fd~h:otf, glthf, :jfldTj h:tf ljifonfO{ 
sfof{Gjogsf] k|lta4tf;lxt bf]xf]¥ofof], h''g ljifonfO{ g]kfnn] 
j}b]lzs ;xfotf kl/rfngsf] d''Vo gLltdf /fv]sf] 5 . 

	» g]kfnn] j}b]lzs ;xfotf lng] k|lqmofsf ¿kdf k|fyldstf lgwf{/0f, 
tof/L, cWoog, jftf{ ;Demf}tf, sfof{Gjog, cg''udg, d""NofÍg / 
k[i7kf]if0f nufotsf ljifodf cfjZos sfo{ ub}{ cfPsf] 5 . 

	» ;g\ @)@% sf] h'g h'nfO{df ;]leNnf, :k]gdf ;DkGg '4th International 
Conference on Financing for Development (FfD4)' df g]kfnn] 
pRr:t/Lo ;xeflutf hgfpFb} cfPsf] 5 .

	» ;g\ @)@% cui6df ;DkGg '3rd United Nations Conference 
on Landlocked Developing Countries-LLDC3' n] …cjfhf 
sfo{of]hgf (Awaza Program of Action), @)@$–@)#$Ú nfO{ 
cg'df]bg u/]sf] 5 . 

	» cjfhf sfo{of]hgfdf ljz]ifu/L ljQLo ;|f]t kl/rfngcGtu{t 
ljsl;t b]zx¿n] cNkljsl;t tyf e"kl/j]li6t ljsf;zLn 
/fi6«x¿nfO{ k|efjsf/L ¿kdf )=&Ü j}b]lzs ;xfotfsf] k|lta4tf 
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sfof{Gjog ug{ / ltgsf] cfjZostf cg';f/ yk ;x'lnotk"0f{ C0f 
/ k|fljlws ;xfotf pknAw u/fpg'kg]{ ljifonfO{ d'Vo k|fyldstf 
lbOPsf] 5 . ;fy} cGt/f{li6«o ljQLo ;+:yfn] klg oL b]zx¿nfO{ 
;xof]u ug{ lghL nufgL / ;fe]mbf/LnfO{ a9fjf lbg'kg]{ s'/fdf 
hf]8 lbOPsf] 5 .

	» g]kfndf ljsf; vr{ vr{ h'6fpg] Ps k|d'v dfWod j}b]lzs 
;xfotf eP tfklg kl5Nnf] ;dodf of] ;xfotf kl/df0f 36\b} 
uPsf] 5 .

g]kfnsf nflu j}b]lzs ;xfotfsf s]xL ;fGble{s tYo / tYofÍ
	» j}b]lzs ;xfotfsf] kl/0ffdd'vL kl/rfng x'g;s]df /fli6«o k'FhL 

lgdf{0f, dfgj ljsf; / ;dli6ut cfly{s :yfloTj sfod ug{ 
pNn]Vo ;xof]u k'U5 . t/ zf;g Joj:yf k|efjsf/L gePsf] 
d'n'sdf o;af6 vf;} of]ubfg k'Ug ;s]sf] b]lvFb}g . 

	» g]kfnsf] ah]6sf] Ps d'Vo ;|f]t j}b]lzs ;xfotf /lxcfPsf] 5 . 
pbfx/0fsf] nflu g]kfnsf] cfly{s jif{ @)*@÷*# sf] ah]6df 
j}b]lzs C0f ?=@## ca{, cg'bfg ?=%# ca{ u/L s'n ?=@*& ca{ 
k|:tfj ul/Psf] 5 . of] s'n ah]6sf] sl/a !% k|ltzt x''G5 . 

	» g]kfnsf] tLg txsf] ;+3Lo ;+/rgfdf ;+3, k|b]z / :yfgLo 
;/sf/sf j}b]lzs ;xfotf;DaGwL km/s e""ldsfx¿ g]kfnsf] 
;+ljwfg / j}b]lzs ;xfotf kl/rfng gLlt, @)*@ n] lgwf{/0f 
u/]sf 5g\ . 

	» g]kfnn] e''QmfgL ug{ afFsL j}b]lzs C0f sl/a ?=!# va{ 5 . 
kl5Nnf k|ltj]bgcg'';f/ s'n Official Development Assistance 
(ODA) df ax''kIfLo / låkIfLo C0fsf] c+z qmdzM ^) / $) 
k|ltzt /x]sf] 5 . 

	» s''n j}b]lzs ;xfotf kl/rfngdf Afh]6sf] dfWodaf6 sl/a *) 
k|ltzt / ah]6 aflx/af6 @) k|ltzt cfpg] u/]sf] cj:yf 5 . 
s''n j}b]lzs ;xfotfdf j}b]lzs C0f *% k|ltzt / j}b]lzs 
cg''bfgsf] lx:;f sl/a !% k|ltzt x''g] u/]sf] 5 . 

	» g]kfnn] k|fKt ug]{ ;x''lnotk""0f{ C0f #) b]lv $) jif{sf] x''g] / 
Aofh;d]t sl/a Ps k|ltzteGbf sd x''g] ePsfn] of] C0fnfO{ 
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pTkfbgd""ns sfo{, dfgj ljsf; / k"jf{wf/ lgdf{0fdf nufpg 
;Sbf ljsf; k|lqmofdf pNn]Vo ;xof]u k''U5 . g]kfnsf] clt sd 
ljsl;taf6 x'g] :t/f]Ggltsf] cj:yfn] o;df kl/jt{g cyf{t\ ;do 
36\g], Aofhb/ a9\g] / clt sd ljsl;tsf nflu lglb{i6 s]xL 
;xof]usf] bfo/faf6 aflx/ x'g] b]lvG5 . 

	» ;x''lnotk""0f{ C0fsf] ¿kdf ljZj a}+sn] Development Policy 
Credit (DPC) jf Policy Based Lending (PBL) k|bfg u5{, 
h;af6 cfly{s gLlt ;'wf/df ;xof]u k''U5 . o;} u/L, ;x''lnotk"0f{ 
C0fsf] ¿kdf cGt/f{li6«o d''b|f sf]ifn] Repid Credit Facility 
(RCF) jf Extended Credit Facility (ECF) k|bfg ub{5, h;n] 
cfly{s :yfloTj sfod ug{ ;3fpF5 . 

	» Pl;ofnL ljsf; a}+sn] ah]6nfO{ ;xfotf k'¥ofpg] p2]Zon] 
;x''lnotk"0f{ C0f k|bfg u5{ . h;sf] ljj]sk"0f{ pkof]un] bL3{sfnLg 
cfly{s ;''wf/df ;xfotf k'U5 . 

	» xfn sfof{Gjogdf /x]sf] dWodsfnLg vr{ ;+/rgfdf ah]6sf] 
sl/a !* k|ltzt lx:;f j}b]lzs ;xfotfsf] /xg] cg''dfg 5 . 
g]kfnsf] k""jf{wf/ ljsf;df / lzIff, :jf:Yodf pNn]Vo ;xfotf 
kl/rfng x''g] u/]sf] 5 . 

	» ;f]x|f}F of]hgfdf sl/a ?=!,&%@ ca{ j}b]lzs ;xfotf kl/rfng ug]{ 
nIo /flvPsf] 5 . of] jif{sf] cg'dfg ?=@*& ca{sf] cfwf/df of] 
?=!,&%@ j}b]lzs ;xfotf kl/rfng ug{ lgs} sl7g x'g] b]lvG5 . 

	» g]kfnsf] j}b]lzs ;xfotfdf ax''kIfLotk{m Af9L ;xfotf lbg]df ljZj 
a}+s, Pl;ofnL ljsf; a}+s, cGt/f{li6«o d''b|f sf]if, o'''/f]lkog o''lgog 
/ ;+o''Qm /fi6« ;+3 /x]sf 5g\ eg] låkIfLodf cd]l/sf, ef/t, 
a]nfot, hd{gL, rLg / hfkfgnufotsf b]zx¿ 5g\ . 

	» j}b]lzs ;xfotfdf g]kfndf Af9L ;xfotf kl/rfng x''g] If]qdf 
pmhf{, k""jf{wf/ lgdf{0f, :jf:Yo, lzIff, cfly{s If]q ;''wf/ nufotsf 
If]q /x]sf 5g\ . k|ltJolQm C0f a9\b} uPsf] ;Gbe{df / k'FhLut 
vr{s} cg'kftdf ljQLo Joj:yf ug'{kg]{ afWotfaLr g]kfnsf] 
j}b]lzs ;xfotf qmdz af]em x''Fb} uPsf] 5 .



@)*@ ;fpg – k'; 31

g]kfndf j}b]lzs ;xfotf;DaGwL sfg'g, gLlt / sfo{qmd
	» g]kfnsf] ;+ljwfgsf] wf/f, %! df j}b]lzs ;xfotf lnFbf cfjZostf 

/ k|fyldstfnfO{ cfwf/ agfpFb} j}b]lzs ;xfotfnfO{ ah]6df 
;dfj]z ug]{ / kf/bzL{ agfpg] Joj:yf pNn]v 5 . ;fy} 
;+ljwfgsf] cg';"rL–% df j}b]lzs ;xfotf kl/rfngsf] clwsf/ 
;+3Lo ;/sf/df /xg] / cg';"rL–^ df s]Gb|sf] ;xdltdf j}b]lzs 
cg''bfg / ;xfotf Joj:yfkgsf ljifo pNn]v 5g\ . 

	» ;f]x|f}F of]hgfdf j}b]lzs ;xfotf pkof]usf] Ifdtf a9fpg], gofF 
pks/0f kl/rfng, j}b]lzs ;xfotfsf] pTkfbgd"ns pkof]u / 
s'zn kl/rfng ug]{ ljifonfO{ ;d]l6Psf] 5 . 

	» ;fj{hlgs C0f Joj:yfkg P]g, @)&( df C0fsf] ;Ldf, C0f 
kl/rfng / C0f Joj:yfkg nufotsf ljifo pNn]v 5g\ . 

	» g]kfn ;/sf/n] j}b]lzs ;xfotf kl/rfng gLlt, @)*@ sfof{Gjogdf 
NofPsf] 5 . of] gLltdf j}b]lzs ;xfotf kl/rfngsf] ;f]r, p2]Zo, 
k|fyldstf, gLlt / /0fgLlt pNn]v 5 . 

	» k|b]z tyf :yfgLo txdf j}b]lzs ;xfotf kl/rfng dfkb08, @)&^ 
sfof{Gjogdf /x]sf] 5 . h;n] k|b]z / :yfgLo txdf j}b]lzs 
;xfotfsf] k|fyldstf, ;+3sf] cg''dlt / k|efjsf/L pkof]usf 
ljifonfO{ ;d]l6Psf] 5 .

	» cfly{s jif{ @)*@÷*# sf] ah]6n] j}b]lzs ;xfotf kl/rfngsf] 
Ifdtf a9fpg], u'0f:t/Lo cfof]hgf ljsf; ug]{ / jftfj/0fLo 
Gofosf] cjwf/0ffcg'';f/ sfo{ ug]{ k|fjwfgnfO{ ;dfj]z u/]sf] 5 . 

	» j}b]lzs ;xfotfsf ;Gbe{df Jfftf{ / ;Demf}tfsf] dfWodaf6 lng] 
glng] 6'Ëf]df k''luG5 . j}b]lzs ;xfotf kl/rfngdf d''Vo e"ldsf 
cy{ dGqfno, k//fi6« dGqfno, sfg'g, Gofo tyf ;+;bLo JoJf:yf 
dGqfno / ;DalGwt dGqfnosf] x''G5 . g]kfn ;/sf/ -dlGqkl/ifb\_ 
sf] lg0f{on] :jLsf/ ug]{ jf gug]{ lg0f{odf k''luG5 . 

	» cy{dGqLsf] cWoIftfdf lgb]{zg ;ldlt 5 . cy{ dGqfnodf j}b]lzs 
;xfotf;DaGwL sfo{ ug{ cnUu} dxfzfvf 5 . dGqfno, ljefu 
/ ljleGg lgsfodf cfjZostfcg'';f/ zfvf / OsfO /x]sf 5g\ . 
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;fj{hlgs C0fsf] k|efjsf/L Joj:yfkgsf nflu ;fj{hlgs C0f 
Joj:yfkg sfof{no 5 . 

	» dWodsfnLg vr{ ;+r/gf, jflif{s gLlt tyf sfo{qmd / ah]6df 
j}b]lzs ;xfotfsf k|fyldstf / cfjZos ljifo pNn]v ul/Psf 
5g\ . j}b]lzs ;xfotfsf] k|efjsf/L kl/rfngsf] nflu cy{ 
dGqfnodf Aid Management Information System (AMIS) sf] 
Joj:yf / ;~rfng ul/Psf] 5 . g]kfnnfO{ ;xfotf ug]{ ljsf; 
;fe]mbf/sf] lgoldt ¿kdf :yfgLo bftf a}7s ug]{ ul/Psf] 5 . 

	» k|b]z txdf cfly{s dfldnf dGqfnon] j}b]lzs ;xfotfsf] ;dGjo 
ub{5 . sl/a @)) cGt/f{li6«o / sl/a %) xhf/ /fli6«o:t/sf 
u}/;/sf/L ;+:yf btf{ eO{ ;~rfngdf 5g\ . oLdWo] clwsf+zn] 
k|ToIf jf k/f]If ¿kdf j}b]lzs ;xfotfsf] dfWodaf6 sfo{qmd 
;~rfng ub{5g\ . g]kfndf j}b]lzs ;xfotf Joj:yfkgdf ;xof]usf 
nflu ;dfh sNof0f kl/ifb\sf] Joj:yf ul/Psf] 5 . 

	» g]kfnsf] j}b]lzs ;xfotf;DaGwL sfo{df ;xof]u k'¥ofpg g]kfn 
Portfolio Performance Review (NPPR) / g]kfn ljsf; d~rsf 
a}7sx¿sf] ;d]t Joj:yf ul/Psf] 5 .

	» ljZj a}+s, Pl;ofnL ljsf; a}+s, ef/t, rLg, cd]l/sf, a]nfot, 
o''/f]lkog o''lgog nufotsf b]z / lgsfosf] ;xfotfdf ;~rflnt 
cfof]hgf / sfo{qmdx¿ pNn]Vo dfqfdf ;~rfngdf 5g\ .  

g]kfndf j}b]lzs ;xfotfsf d''Vo ;d:ofx? 
	» j}b]lzs ;xfotfsf ;Gbe{df ;+ljwfg, sfg'g / gLltx¿df plNnlvt 

k|fjwfgsf] k|efjsf/L sfof{Gjog gx''g' . /fhgLlts / gLltut 
cl:y/tfsf] k|efj j}b]lzs ;xfotfdf pNn]Vo ¿kdf k/]sf] 5 . 
h;n] ubf{ g]kfnsf k|fyldstf cf]e]mndf k/]sf 5g\ . 

	» g]kfndf j}b]lzs ;xfotfsf] pRr cfjZostfsf ¿kdf /x]sf 
If]q pbfx/0fsf nflu lbuf] ljsf; nIosf] sfof{Gjog, cltsd 
ljsl;taf6 :t/f]Ggltsf sfo{, cfjlws of]hgfsf] sfof{Gjogdf 
d''Vo ¿kdf x''g''kg]{df oL ljifodf j}b]lzs ;xfotf kl/rfng sd 
x''g'' . 
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	» cfof]hgf sfof{Gjogsf] k"j{ tof/L sdhf]/, cGt/lgsfo ;dGjodf 
sl7gfO / zf]wegf{ ;dodf lng g;Sg' . 

	» j}b]lzs ;xfotf kl/rfngsf nflu :yfkgf ul/Psf ;+:yfsf] Ifdtf 
sdhf]/ x'g' / j}b]lzs ;xfotfdf ;~rflnt cfof]hgf ;dod} / 
tf]lsPsf] nfutdf k"/f ug{ sl7gfO x'g' .

	» j}b]lzs ;xfotf ah]6 k|0ffnLeGbf aflx/af6 kl/rfng x'Fbf pkof]u, 
cg'udg / glthf sdhf]/ b]lvg' . ;fgf k|s[ltsf sfo{qmddf ;d]t 
j}b]lzs ;xfotf kl/rfng ul/g' .

	» Gf]kfnn] ljZjJofkL ¿kdf k6s–k6s k|lta4tf JoQm u/]sf 
glthf, ;fd~h:otf, cfa4tf, pQ/bfloTjsf kIf sdhf]/ 5g\ . 
;xfotf lng] b]zsf] k|fyldstf / k|0ffnL;Fu ;xfotfsf] cfa4tf 
sdhf]/ 5 eg] ;xfotf lbg] b]zsf] ;fd~h:otfsf kIfdf ;d]t 
;d:of 5g\ .

	» Jf}b]lzs ;xfotf kl/rfng ug]{ ;+:yfsf] ;+:yfut / vr{ ug]{ 
Ifdtf sdhf]/ 5 . bftfx¿ xfjL 5g\ . j}b]lzs ;xfotfnfO{ lbuf], 
glthfd"ns / e/kbf]{ agfpg] ;Gbe{df r'gf}tL 5g\ .

	» gLltut ;'wf/, k|fljlws ;xfotf, lj1sf] vr{, k/fdz{df ;xfotf, 
uf8Lh:tf Soft Part df cfjZostfeGbf km/s z}nLdf j}b]lzs 
;xfotf kl/rfng x''g] u/]sf] 5 . g]kfnsf] j}b]lzs ;xfotfdf 
;t{ a9L / zf]wegf{ sd 5 . jfliks/0fsf] ;d:of 5 . j}b]lzs 
;xfotfsf] cg''udg / d""NofÍg ;+oGq sdhf]/ 5 . 

	» g]kfndf nfdf] ;dob]lv ;xfotf kl/rfng eP tfklg b]zsf] ul/aL 
/ a]/f]huf/L b/ pNn]Vo dfqfdf 36fpg ;lsPsf] 5}g . g]kfnsf] 
bzf}F of]hgfn] ul/aLnfO{ !) k|ltztdf sfod ug]{ elgPsf]df @@ 
jif{kl5 n]lvPsf] ;f]x|f}F of]hgfn] g]kfnsf] ul/aL !@ k|ltztdf 
emfg]{ eg]sf] 5 . o;af6 g]kfnsf] ul/aL lgjf/0fdf vr{ ePsf] 
j}b]lzs ;xfotfsf] dfkg s;/L ug]{ eGg] k|Zg uDeL/ 5 . ;fy}, 
g]kfndf xfn /x]sf] !! k|ltzt a]/f]huf/L ljZjs} pRrdWo]sf] 
xf] . :d/0fLo 5, ljZjsf] cf};t ul/aL gf} k|ltzt / a]/f]huf/L 
kfFr k|ltzt xf/fxf/Ldf 5 . 
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	» g]kfnsf] ul/aL / a]/f]huf/L ljZjsf] cf};tsf] bf]Aa/eGbf a9L 
5 . ;g\ !(&) sf] bzsdf g]kfn, ef/t, >LnÍf / e''6fgsf] 
k|ltJolQm cfo ;dfg lsl;dsf] lyof] . t/ clxn] g]kfnsf] cj:yf 
oL b]zsf] t'ngfdf sdhf]/ 5 . 

	» g]kfnsf] j}b]lzs C0fsf] bfloTj al9/x]sf] 5 . j}b]lzs ;xfotfsf] 
x/]s r/0fdf cyf{t\ k"j{tof/L, jftf{ ;Demf}tf, k|flKt, pkof]u, 
zf]wegf{, n]vfÍg / n]vfk/LIf0fdf ;d:of 5g\ . ;fy}, cfly{s 
s''6gLlthGo Ifdtf, k|ljlw x:tfGt/0f / k|ljlwsf] pkof]usf] cj:yf 
sdhf]/ 5 . 

	» of]hgf, sfo{qmd / cfof]hgfsf] tof/L, sfof{Gjog / ;du| 
Joj:yfksLo sdhf]/L 5 . cjwf/0ffkq, lj:t[t cfof]hgf k|ltj]bg, 
kl/of]hgf k|:tfj;d]t bftfn] n]lvlbg'kg]{ cj:yf 5 . j}b]lzs 
;xfotfsf] k|lta4tf / kl/rfngaLr 7""nf] vf8n 5 . 

	» j}b]lzs ;xfotfaf6 k|fKt /sd vr{ ug]{ Ifdtf sdhf]/ 5 . o;sf 
;fy} g]kfndf k|fKt x''g] j}b]lzs ;xfotfdf tna, eQf, pks/0f 
/ k/fdz{df sl/a *) k|ltzt;Dd ;DalGwt b]z jf If]qdf 
lkmtf{ x''g] u/]sf] cj:yf 5 . o:tf] /sddf hnjfo'' kl/jt{gsf] 
nflu k|fKt x''g] j}b]lzs ;xfotf sl/a !% k|ltzt dfq :yfgLo 
sfo{qmddf k''Ug] u/]sf] kl5Nnf cWooogx¿n] b]vfPsf 5g\ . 

	» j}b]lzs ;xfotfsf] Institutional Memory / Ifdtf lgs} sdhf]/ 
5 . sd{rf/Lsf] l56f]l56f] ;?jf x''g], /fhgLltsf] clws k|efljt 
/ j}b]lzs ;xfotfnfO{ cfˆgf] If]qdf n}hfg] k|lt:kwf{ pRr 5 . 
cGt/dGqfno ;dGjo / ;xsfo{ sdhf]/ 5 .

	» d'n'ssf] ;du| lxteGbf klg /fhgLlts bn / dGqfnosf cfˆg} 
k|fyldstfn] ;d:of l;h{gf x''g] u/]sf 5g\ . cg''udg, d""NofÍg 
/ k[i7kf]if0fsf] cj:yf sdhf]/ 5 . nfdf] ;do / vr{ nufP/ 
Joj:yfkg ul/Psf dWodsfnLg vr{ ;+/rgf, kl/of]hgf a}+ssf 
ljifo, lgb]{lzsf / dfkb08x¿ k|fjwfgdf ;Lldt 5g\ . 

	» /fli6«o tyf cGt/f{li6«o u}/;/sf/L ;+:yfdfk{mt cfpg] ;xfotf 
glthfd'vL b]lvFb}g . ltgsf] kf/blz{tf / k|efjsfl/tf;d]t sdhf]/ 
5 . ;du|df j}b]lzs ;xfotfsf] zf;sLo k|aGw g} sdhf]/ 
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b]lvG5 . ;fgf] ;fgf] ljifodf ;d]t k/lge{/tf a9\b} uPsf] b]lvG5 . 

	» g]kfnsf] j}b]lzs ;xfotfdf pNn]v ¿kdf kof{j/0fLo ;d:ofx¿ 
5g\ . /fhgLlts :jfy{ / kl/l:ylthGo wf/0ffx¿ xfjL 5g\ . 
Pd;L;L / aLcf/cfO{nfO{ o;sf] pbfx/0fsf ¿kdf lng ;lsG5 . 
;/sf/sf] :jLs[lt / ah]6 aflx/af6 u}/;/sf/L ;+:yfn] l;w} 
;Demf}tf ug]{ kl/kf6L 5 . 

	» j}b]lzs ;xfotf hf]l8Psf cfof]hgfsf hUufsf] ljifo / jftfj/0fLo 
d'2fn] cfof]hgf Joj:yfkg ;w}F ;d:ofu|:t aGg] u/]sf 5g\ . nfdf] 
;dob]lv Jofkf/ / cGo If]qdf Sector Wise Approach (SWAp) 
sfof{Gjog ug]{ elgP klg s]xLdf afx]s cGodf hfg ;lsPsf] 
5}g . 

g]kfndf j}blzs ;xfotfsf] ;d:of ;dfwfgsf k|d''v pkfox?
	» g]kfnsf] ;+ljwfg, k|rlnt sfg'g, :jLs[t gLltsf] cfwf/df dfq 

j}b]lzs ;xfotf kl/rfng ug]{ . j}b]lzs ;xfotfsf] kl/rfng ubf{ 
/fli6«o cfjZostf / k|fyldstfsf] cfwf/df kl/k""/stf, cfa4tf 
/ ;x;DjGw x'''g]u/L dfq ug]{ . j}b]lzs ;xfotf kl/rfng gLlt, 
@)*@ sf] k|efjsf/L sfof{Gjog ug]{ . 

	» Jf}b]lzs ;xfotfsf] nflu k""j{tof/L, jftf{ ;Demf}tf, k|flKt, pkof]u, 
n]vfÍg / n]vfk/LIf0f nufotsf x/]s r/0fdf Ifdtf ljsf; / 
u''0ffTds ;''wf/ ug]{ . 

	» j}b]lzs ;xfotf kl/rfngdf ;f]x|f}F of]hgfsf] sfof{Gjog, cltsd 
ljsl;taf6 ;xh :t/f]Gglt / lbuf] ljsf; NfIonfO{ ;xfotf 
k''Ug]u/L kl/rfng ug]{ Joj:yf ug]{ . o;/L ;xfotf kl/rfng ubf{ 
:yfgLo ;|f]t, ;fwg / :yfgLo Ifdtf;Fu kl/k""/stf / cfa4tf 
x''g]u/L kl/rfng ug]{ . o;sf ;fy} ;xfotf kl/rfng ubf{ 
;dli6ut cfly{s ;anLs/0f / lghL If]qsf] ljsf;df of]ubfg 
k''Ug]u/L ;xfotf kl/rfng ug]{ . 

	» j}b]lzs ;xfotf kl/rfngsf] ;Gbe{df sfo{ ug]{ /fli6«o k|0ffnLnfO{ 
;an, ;Ifd / ;d;fdlos agfpg'sf ;fy} cfof]hgf Joj:yfkgsf] 
;du| rqmnfO{ k|efjsf/L agfpg] . 
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	» j}b]lzs ;xfotfdf k|b]z / :yfgLo lgsfosf] :jfldTj / Ifdtf 
a9fpg] . tLg txsf ;/sf/aLrsf] ;dGjo, ;xsfo{ / ;fe]mbf/L 
a9fpg] . k|fs[lts ;|f]tsf] lbuf] k|of]u / bL3{sfnLg cfly{s 
;''wf/df Wofg lbg] . 

	» j}b]lzs ;xfotf kl/rfngdf /fhgLlts ;xdlt / ;dfg lsl;dsf] 
/fli6«o b[li6sf]0f agfpg] . gLltut ;''wf/ / ;+:yfut ;''wf/df 
bnx¿aLr Go""gtd ;xdlt sfod ug]{ . j}b]lzs ;xfotfsf] 
zf]wegf{ / vr{ ug]{ Ifdtf a9fpg] . 

	» s''g} klg b]zsf] nflu dfgj ;|f]t jf dfgj k'FhL g} ;a}eGbf 7""nf] 
;+;fwg ePsf]n] dfgj k'FhLsf] ljsf;sf] nflu 1fg, ;Lk, Ifdtf 
/ k|ljlwsf] pkof]udf j}b]lzs ;xfotfsf] kl/rfng ug]{ . 

	» j}b]lzs ;xfotf;DaGwL ;+:yf / ;+oGqnfO{ kf/bzL{ / k|efjsf/L 
agfpg] cyf{t\ d''Vo ¿kdf cy{ dGqfno, k//fi6« dGqfno / 
;DalGwt dGqfnosf] Ifdtf a9fpg] . j}b]lzs ;xfotf kl/rfng 
ubf{ nufgL, pTkfbg / /f]huf/L a9\g]u/L ;xfotf lng] . 

	» ;/sf/n] j}b]lzs ;xfotfsf ;a} kIfsf] g]t[Tj / :jfldTj lng] . 
j}b]lzs ;xfotfsf ;DaGwdf /x]sf clgoldtf, l9nf;'':tL, e|i6frf/ 
/ ;|f]tsf] b'¿kof]u /f]Sg] . ;du| j}b]lzs ;xfotfsf] zf;sLo 
Joj:yfnfO{ k|efjsf/L agfpg] . 

	» j}b]lzs ;xfotf kl/rfngdf /fli6«o uf}/jsf cfof]hgf, ¿kfGt/0fsf/L 
cfof]hgf / nlIft sfo{qmdsf ;fy} 7""nf cfof]hgf, dfgj ljsf; 
/ pTkfbgd""ns sfo{qmdnfO{ k|fyldstf lbg] . 

	» ah]6 k|0ffnLaf6 dfq vr{ ug]{, k'FhLut vr{ / pTkfbgzLn If]qdf 
dfq nufgL a9fpg] u/L j}b]lzs ;xfotfnfO{ k|fyldstf lbg] .

	» sfo{qmd / cfof]hgf sfof{Gjogsf] k"j{tof/LnfO{ k|efjsf/L agfpg], 
cGt/lgsfo ;dGjo ;'b[9 ug]{ / zf]wegf{ ;dodf lng]u/L sfo{ 
ug]{ .

	» j}b]lzs ;xfotf kl/rfngsf nflu ;+:yfut / k|fljlws Ifdtf 
alnof] agfpg], j}b]lzs ;xfotfdf ;~rflnt cfof]hgf lglZrt 
;do / nfutdf k"/f ug{ ;a} kIfn] k|of; ug]{ .
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	» j}b]lzs ;xfotfsf ljleGg ;Dd]ng / a}7sn] lglZrt / lg0f{o 
u/]sf ;fd~h:otf, kf/:kl/s ;fe]mbf/L, ;fd"lxs pQ/bfloTj, 
:jfldTj / glthfnufotsf ljifosf] sfof{GjognfO{ k|efjsf/L, 
ldtJokL, glthfd'vL / u''0ffTds agfpg] . 

	» j}b]lzs ;xfotf kl/rfngsf nflu ;a} kIfdf Enabling 
Environment sf] cj:yf sfod ug]{ . ;du|df s:tf] ljifodf 
C0f jf cg''bfg lng] / s'g If]qnfO{ k|fyldstfdf /fVg] eGg] 
ljifodf /fhgLlts ;xdlt jf ;dfg /fli6«o b[li6sf]0f tof/ ug]{ . 

	» j}b]lzs ;xfotfsf ;Gbe{df k/fdz{bftfsf] ;]jf lnFbf / j:t'' jf 
;]jfsf] pkof]u ubf{ g]kfnLnfO{ k|fyldstf lbg] . j}b]lzs ;xfotfsf] 
cg''udg / d""NofÍgnfO{ k|efjsf/L agfpg] . k[i7kf]if0fsf] cfjZostf 
/ pko''Qmtfsf] cfwf/df pkof]u ug]{ . j}b]lzs ;xfotfsf] zf;sLo 
Joj:yfdf u'0ffTds ;'wf/ ug]{ . 

j}b]lzs ;xfotfsf gjLg k|j[lQx?
	» :yfgLos/0fdf hf]8 -:yfgLo :jfldTj / g]t[Tj_M bftfx¿n] j}b]lzs 

;xfotfsf] l8hfOg, sfof{Gjog / cg'udgdf k|fKtstf{ b]z / 
:yfgLo ;+:yfx¿sf] clws ;+nUgtf / g]t[TjnfO{ k|fyldstf lbg 
yfn]sf 5g\ . o;n] ;xfotfnfO{ yk ;fGble{s / k|efjsf/L agfpg] 
ljZjf; lnOPsf] 5 . 

	» nlIft / /0fgLlts ;xfotfM j}b]lzs ;xfotf Jofks ¿kdf geO{ 
ljlzi6 If]q / ljsf;sf k|fyldstfdf s]lG›t x''g yfn]sf] 5 . 
bftfx¿n] cfˆgf] ;xfotfnfO{ k|fKtstf{ b]zsf] ljsf; of]hgf / 
cfjZostf;Fu tfnd]n ug{ yfn]sf 5g\ . 

	» kf/blz{tf, glthf / hjfkmb]lxtfdf j[l4M ;xfotfsf] k|jfx / o;sf] 
pkof]lutfdf kf/blz{tf a9fpg / bftf tyf k|fKtstf{ b'j}nfO{ 
hjfkmb]xL agfpg yk hf]8 lbOPsf] 5 . o;df ;xfotf;DaGwL 
sfo{ kf/bzL{ ¿kdf ug]{ / glthfdf cfwfl/t d"NofÍgsf ljifox¿ 
;dfj]z 5g\ .

	» gjLg k|ljlw / gjk|jt{gsf] k|of]uM ljsf;sf r'gf}tLsf] ;fdgf ug{ 
/ ;xfotfsf] k|efjsfl/tf a9fpg gofF k|ljlwx¿ -h:t}M l8lh6n 
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Kn]6kmd{, cgnfOg jftf{, df]afOn k|ljlw_ / gjLgtd b[li6sf]0fx¿ 
k|of]u ug]{ k|j[lQ a9\b} uPsf] 5 .

	» hnjfo' kl/jt{g / jftfj/0fLo cg''s''ntfdf WofgM hnjfo' 
kl/jt{gsf k|efjnfO{ ;Daf]wg ug{ / jftfj/0fLo l:y/tfnfO{ 
k|j4{g ug{ j}b]lzs ;xfotfsf] 7"nf] lx:;f lgb]{lzt eO/x]sf] 5 . 
jftfj/0fLo cg's"ng / Go"gLs/0fsf k|of;x¿df j}b]lzs ;xfotf 
al9/x]sf] 5 .

	» lghL If]q / ljsf;sf cGo ;fem]bf/;“u ;xsfo{M ljsf;sf nIox¿ 
k|fKt ug{ lghL If]q / ljsf;sf cGo ;fe]mbf/sf] e"ldsfnfO{ 
dfGotf lbFb} bftfx¿n] lghL If]q / cGo kIf;Fu ;fe]mbf/L 
a9fpFb}5g\ . o;n] yk ;xfotf cfslif{t ug{ / lbuf] ljsf; k|j4{g 
ug{ d2t ub{5 .

	» ax'kIfLo ;fem]bf/Ldf hf]8M Psn bftfsf] ;§f w]/} bft[ ;+:yfx¿ 
ldn]/ sfd ug]{ k|j[lQ a9\b} uPsf] 5 . o;n] ;|f]tsf] bIftf a9fpg 
/ ljsf;sf hl6n r'gf}tLx¿sf] ;fdgf ug{ ;xfotf k''Ug] ljZjf; 
lnOPsf] 5 . 

	» kl/0ffddf cfwfl/t ;xfotfM ;xfotfsf] k|efjsfl/tfnfO{ dfkg 
ug{ / glthfdf cfwfl/t ;xfotfdf hf]8 lbOPsf] 5 . o;df :ki6 
nIox¿ lgwf{/0f ug]{ / k|ultnfO{ lgoldt ¿kdf d"NofÍg ug]{ 
h:tf ultljlwx¿ ;dfj]z 5g\ . 

	» j}b]lzs ;xfotfdf e"/fhgLlts k|efjM ljZjJofkL zlQm ;Gt'ngdf 
cfPsf] kl/jt{g;Fu}, j}b]lzs ;xfotfsf] Joj:yfkgdf e"/fhgLlts 
ljrf/x¿n] a9\bf] e"ldsf v]Nb}5g\ . bftfx¿n] cfˆgf /0fgLlts 
lxtnfO{ Wofgdf /fv]/ ;xfotf k|bfg ug]{ u/]sf 5g\ . 

	» cfly{s /fi6«jfbsf] k|efjM cGt/f{li6«o /fhgLltdf xfn}sf jif{x¿df 
ljsl;t / ljsf;zLn d'n'sn] clVtof/ u/]sf] cfly{s /fi6«jfbsf] 
k|efjn] j}b]lzs ;xfotfsf] k|j[[lQdf ¿kfGt/0f x'g] lglZrt 5 . 
pbfx/0fsf] ¿kdf cd]l/sL ;/sf/n] lnPsf gLltx¿nfO{ lng 
;lsG5 . 

	» nlrnf]kg / cg's"ngzLntfM ljZjdf b]vfkl//x]sf ck|Toflzt 
;Í6 / kl/jt{gnfO{ Wofgdf /fVb} ;xfotf sfo{qmdnfO{ yk nlrnf] 
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/ cfjZostfcg';f/ cg's"ng ug{ ;lsg] agfpg] k|j[lQ a9\b} 
uPsf] 5 . 

	» o;} u/L, j}b]lzs ;xfotfsf] ;b'kof]u ug]{nfO{ dfq j}b]lzs 
;xfotf lbg], glthfnfO{ dfgs agfO{ ;xof]u ug]{, ;xfotfsf 
;t{df zf;sLo ;'wf/ / pbf/Ls/0fnfO{ ;dfj]z ug]{, k|lt:kwf{ / 
v'nfkgnfO{ k|f]T;fxg ug]{, ;dfj]zL ljsf;df hf]8 lbg], ljljwtf 
Joj:yfkgnfO{ k|fyldstfdf /fVg], jftfj/0f ;+/If0fdf hf]8 lbg] 
/ cfly{s s''6gLltsf] Ps d''Vo cfofdsf] ¿kdf :jLsf/ ug]{u/L 
j}b]lzs ;xfotfsf] k|j[lQ ¿kfGt/0f eO/x]sf] 5 . 

lgisif{

j}b]lzs ;xfotfsf] ljZjJofkL k|of; / kl/rfngsf afah'b ce}m klg 
lg/k]If ul/aLdf afFRGf afWo dflg;x¿ sl/a && s/f]8 5g\ . ltgsf] 
b'O{ ltxfO c+z sl/a %! s/f]8 dflg; ;a–;xf/f clk|msfdf 5g\ . 
j}b]lzs ;xfotfnfO{ k|efjsf/L agfpg ljZj:t/df ul/Psf k|of;dWo]sf 
k|d'v dflgg] cd]l/sL …df;{n KnfgÚ nfu' u/]sf] klg && jif{ eof] . 
j}b]lzs ;xfotf lsg k|efjsf/L ePg < egL clk|msL d'n'sdf cWoog 
u/L zf;sLo Joj:yfnfO{ d'Vo lhDd]jf/ 7x/ u/L ljZj a}+ssf] ;'zf;g 
k|ltjb]g cfPsf] ;d]t #^ jif{ eof] . j}b]lzs ;xfotfdf ;fdGh:otf, 
pQ/bfloTj, lhDd]jf/L, :jfldTj h:tf cfofdn] k|efjsfl/tfdf j[l4 x'G5 
egL ul/Psf] k]l/; 3f]if0ffn] klg b'O{ bzs cjlw k"/f u¥of] . k]l/;sf] 
@) jif{kl5sf] ;]lNeof sfo{of]hgfn] k]l/;sf ;'q bf]xf]¥ofpFb} lbuf] ljsf; 
nIosf] sfof{Gjogdf k'gM k|lta4tf hgfof] . oBlk ljZjdf sd cfo 
ePsf %% b]zx¿ j}b]lzs C0fsf] pRr bafadf 5g\ . sd cfo dfq 
xf]Og, ljsl;t b]zdf ;d]t j}b]lzs C0f d'Vo r'gf}tLsf] ¿kdf /x]sf] 
5 . o;sf ;fy} cfhsf] ljZjsf] oyfy{tf s] xf] eg] j}b]lzs ;xfotfsf 
d"n d'2f, ;d:of / r'gf}tLx¿ oyfjt\ 5g\ . 

cGt/f{li6«o d'b|f sf]ifsf] @)@% sf] tYofÍcg';f/ ljZjJofkL 
;/sf/L C0f ljZjsf] s'n ufx{:Yo pTkfbgsf] sl/a (# k|ltzt 5 eg] 
s'n C0f -;fj{hlgs / lghL_ ljZjsf] s'n hL8LkLsf] @#% k|ltzteGbf 
dfly 5 . ljb]zL C0fsf] ;a}eGbf 7"nf] hf]lvd s] xf] eg] of] C0f 
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e'QmfgL ug{ g;Sbf bftfsf] k|efj / bafa a9\b} hfG5 . pbfx/0fsf] 
nflu ch]{lG6gf pRr C0f / d'›f:kmLltn] bafadf 5, hals ;'8fg 
åGåsf] sf/0fn] hL8LkLsf] @@) k|ltzteGbf a9L C0fsf sf/0f k|0ffnLut 
;Í6df 5 . o'qm]g / kfls:tfg klg j}b]lzs C0fsf sf/0f pRr bafadf 
5g\ . j}b]lzs ;xfotfsf] kl5Nnf] k|j[lQn] c¿sf] ;xof]u lnP/ cl3 a9\g] 
xf], t/ e/ rflxF kg'{xF'b}g eGg] :ki6 ;Gb]z lbPsf] 5 . 

g]kfn h:tf b]zn] j}b]lzs ;xfotfsf cfˆgf k|fyldstf / 
cfjZostfnfO{ yk :ki6 ug{ ;d]t cfjZos 5 . o;} ;Gbe{df gofF 
…j}b]lzs ;xfotf kl/rfng gLlt, @)*@Ú dfkm{t g]kfnn] ;xfotf 
kl/rfngsf] k"0f{ :jfldTj lnFb}, /fli6«o ah]6 k|0ffnLsf] k|of]unfO{ a9fjf 
lbPsf] 5 . ;g\ @)@% sf] rf}yf] ljsf; ljQ ;Dd]ngn] ljsf;f]Gd'v 
b]zx¿sf nflu gofF ljQ k|jfxsf] vfsf tof/ u¥of] . o;sf gofF 
k|j[lQx¿df lbuf] ljsf; nIo k"/f ug{sf nflu lghL nufgLnfO{ 7"nf] 
dfqfdf kl/rfng ug]{, b]zx¿nfO{ ;Í6df kf/]sf] C0fsf] af]em sd ug{sf 
nflu gofF pkfo ckgfpg] / cGt/f{li6«o ljQLo k|0ffnLnfO{ yk Gofof]lrt 
agfpg ;'wf/ ug]{ k|lta4tfx¿ ;dfj]z 5g\ . 

ljZj:t/df j}b]lzs ;xfotfsf] k|j[lQ kl/jt{g eO/x]sf] ljifo 
dxŒjk"0f{ 5 . g]kfn klg oL k|j[lQ;Fu} cl3 a9\g' clgjfo{ ePsf] 
5 . ljsf; ;fem]bf/n] hnjfo' kl/jt{g, xl/t pmhf{, ;'zf;g, k|ljlw 
x:tfGt/0f / lghL nufgL;Fu hf]l8Psf] ljifodf k|fyldsnfO{ lbO/x]sf 
5g\ . g]kfnn] klg gLlt, ljlw / Jojxf/nfO{ oxL lbzfdf kl/jt{g 
ub}{ j}b]lzs ;xfotf Joj:yfkgnfO{ kf/bzL{, kl/0ffdd'vL / :jfldTjdf 
cfwfl/t agfpg cfjZos 5 . o;f] ul//xFbf ;+j}wflgs lgb]{zg, gLltut 
Joj:yf / /fli6«o lxtnfO{ ;jf]{k/L /fVg cfjZos 5 . o;af6 dfq 
j}b]lzs ;xfotf Joj:yfkgnfO{ lbuf], k|efjsf/L, ldtJooL / glthfd"ns 
agfpg ;lsG5 . 

;Gbe{ ;fdu|L
dfgj ljsf; k|ltj]bg @)@%, Go"of]s{, o"Pg8LkL . 

;+o'Qm /fi6« ;+3 -@)!%_, lbuf] ljsf; nIox¿ -P;8LhL_ . 

;+o'Qm /fi6« ;+3 -@)))_, ;x;|fAbL ljsf; nIo 3f]if0ff .
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;+oQm /fi6« ;+3 -@)@@_, bf]xf sfo{of]hgf -@)@@–@)#!_ . 

;+o'Qm /fi6« Jofkf/ tyf ljsf; ;Dd]ng -@)@#_, Pn8L;L k|ltj]bg @)@#, h]g]ef . 

/fli6«o of]hgf cfof]u, -@)*!_ ;f]x|f}+ of]hgf .

cy{ dGqfno, cfly{s ;j]{If0f @)*!÷*@ . 

cy{ dGqfno, j}b]lzs ;xfotf kl/rfng gLlt @)*@ . 

cy{ dGqfno -@)*@_, cfly{s jif{ @)*@÷)*# sf] ah]6 jQmJo .

Gf]kfn ;/sf/ -@)&@_, g]kfnsf] ;+ljwfg, sfg'g, Gofo tyf ;+;bLo dGqfno, g]kfn . 

ljZj a}+s -@))%,_ j}b]lzs ;xfotf k|efjsfl/tfsf nflu k]l/; 3f]if0ff, ljZj a+}s . 

Pl;ofnL ljsf; a}+s, g]kfn ;fe]mbf/L /0fgLlt -@)@%–@)@(_ dlgnf, PlzofnL 
ljsf; a}+s .


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g]kfndf ;fj{hlgs ;+:yfgsf] 
Joj:yfkg tyf ;'zf;gM gLltut 

Joj:yf / p2]Zo

? b'u]{zuf]kfn >]i7*

k[i7e"ld

…;fj{hlgs ;+:yfgÚ eGgfn] /fHoaf6 lgolGqt jf /fHosf] :jfldTjdf 
/x]sf ;+:yfgnfO{ hgfpF5 h;n] clwstd gfkmf ug]{ p2]ZonfO{ alxisf/ 
ub}{ cfd gful/snfO{ cfjZos j:t' tyf ;]jf ;xh ¿kdf / plrt 
d"Nodf pknAw u/fpg] ub{5 . s'g} klg d'n'sdf ;fj{hlgs ;+:yfg 
;~rfng ug'{sf] k|d'v p2]Zo eg]sf] b]zleq cfjZos j:t' / ;]jfsf] 
cfk"lt{ ;'lglZrt ug{', ahf/nfO{ ;Gt'lnt kfg{', gfkmf sd / hf]lvd a9L 
ePsf If]qdf d"No l:y/tf sfod /fVg' tyf ;/sf/L gLlt / sfo{qmdnfO{ 
k|efjsf/L ¿kdf sfof{Gjog u/L cfd pkef]Qmf lxtsf] /Iff ug{' xf] .

ljsf;zLn b]zx¿df cfly{s ljsf;sf sfo{x¿ tLj| ¿kdf cufl8 
a9fOPsf] x'G5 / o;sf] nflu cy{tGqsf ljleGg If]qdf 7"nf] dfqfdf 
k'FhLut vr{ ug{ ;|f]t ;fwgsf] cfjZostf kg]{ ub{5 . o; lsl;dsf] 
sfo{ ug{ lghL If]q PSn}sf] nufgLn] ;Dej x'Fb}g jf ;Dej eP klg 
To:tf] nufgLaf6 k|ltkmn k|fKt ug{ nfdf] ;dofjlw nfUg] jf clglZrt 
x'g] x'Fbf To:tf sfo{ ug{ lghL If]q OR5's b]lvFb}g . t/, /fi6«sf] 
cfjZostf tyf cfdgful/ssf] ;]jf ;'ljwf / lxtnfO{ Wofgdf /fVb} 

*	 lgb]{zs, g]kfn /fi6« a}+s
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ljZjsf clwsf+z b]zn] ;]jf If]q, cf}Bf]lus If]q, Jofkf/ If]q, ljQLo 
If]q, ;fj{hlgs pkof]lutf If]q, pTkfbg If]q h:tf ljleGg If]qdf ;/sf/n] 
;Dk"0f{ jf clwstd ;]o/ :jfldTj lnO{ ;fj{hlgs ;+:yfgx¿ :yfkgf u/L 
;~rfng ug]{ u/]sf] kfOG5 . 

g]kfndf :yfkgf ePsf ;fj{hlgs ;+:yfgn] klg cy{tGqsf] cfly{s 
tyf ;fdflhs ljsf;df dxŒjk"0f{ e"ldsf lgjf{x ub}{ cfPsf 5g\ . ltgsf] 
:yfkgf, ljsf; / lj:tf/af6 d'n'ssf] ;du| cfly{s–;fdflhs ljsf;, 
/fli6«o k'FhL lgdf{0f, cfoj[l4 tyf /f]huf/L l;h{gf ug{df pNn]vgLo 
of]ubfg k'Ug uPsf] 5 . oBlk sltko o:tf ;+:yfn] ;+:yfut ;+/rgf, 
Joj:yfkg, ljQLo cg'zf;g, k|lt:kwf{, k|ljlw pkof]lutf, kf/blz{tf, 
hjfkmb]lxtf, Jofj;flos bIftf tyf ;]jf k|jfxdf uDeL/ r'gf}tLsf] ;fdgf 
ul//x]sf] kl/k|]Iodf pQm ;+:yfx¿df tTsfn ;+:yfut ;'zf;g sfod u/L 
;+:yfgleqsf ljljw kIfdf ;'wf/ x'g cfjZos b]lvG5 .

;fj{hlgs ;+:yfgdf /x]sf o; lsl;dsf ;d:ofsf] bL3{sfnLg 
;dfwfgsf nflu ;+:yfut ;'wf/, ljQLo cg'zf;gsf] kfngf Pjd\ ;]jf 
ljt/0fsf] u'0f:t/nfO{ clej[l4 ug]{ gLlt tyf sfo{qmd NofO{ ;f]sf] 
k|efjsf/L sfof{Gjog ug'{kg]{ b]lvPsf] ;Gbe{df ;fj{hlgs ;+:yfgdf ePsf 
;d:of, r'gf}tL / sdL sdhf]/LnfO{ lbuf] ¿kdf Joj:yfkg ug]{ ;f]r;lxt 
g]kfn ;/sf/n] xfn} …;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g gLlt, 
@)*@Ú sfof{Gjogdf NofPsf] 5 .

;fj{hlgs ;+:yfgdf ljBdfg ;d:of / gof“ gLltsf] cfjZostf

g]kfndf cfd gful/ssf] nflu cTofjZos j:t' tyf ;]jfsf] pTkfbg 
/ ljt/0f ug]{, cy{tGqsf] cfly{s ljsf;df of]ubfg k'¥ofpg], ljsf;sf 
k"jf{wf/ tof/ ug]{, of]hgfa4 ljsf;sf sfo{df ;3fp k'¥ofpg] / lghL 
If]qsf nflu jftfj/0f tof/ kfg]{ h:tf p2]Zo;lxt ;fj{hlgs ;+:yfgsf] 
:yfkgf ul/Psf] xf] . g]kfnsf] ;+ljwfgsf] dd{ / efjgfcg'¿k nf]s 
sNof0fsf/L /fHosf] cjwf/0ff sfof{Gjog ug{ ;fj{hlgs ;+:yfgsf] 
pkl:ylt cfjZostf /x]sf] ;Gbe{df :yfkgfsf] p2]Zo k|flKt tyf lghL 
If]q;Fu k|lt:kwf{ ub}{ cfd gful/snfO{ ;xh, ;/n / ;'ne ;]jf lbg]u/L 
lg/Gt/ ¿kdf ;~rfng x'g' cfjZos /x]sf] b]lvG5 .
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g]kfndf xfn ;~rfngdf /x]sf sltko ;fj{hlgs ;+:yfgsf] 
cj:yf bogLo /x]sf] 5 . ;fj{hlgs ;+:yfgsf ;d:of ljQLo kf6f]df 
dfq ;Lldt 5}gg\ . lghL If]q;Fusf] k|lt:kwL{ / Jofj;flos Ifdtf sdhf]/ 
x'g', lg0f{o k|lqmofdf afXo x:tIf]k x'g', sfo{;~rfngsf] lgoldt cg'udg 
tyf d"NofÍg ug]{ k|efjsf/L ;+oGq gx'g', ljifolj1eGbf aflx/sf] JolQm 
sfo{sf/L k|d'vdf lgo'lQm x'g', sdhf]/ ;~rfng Ifdtf x'g', sd{rf/L 
Joj:yfkg sdhf]/ x'g', k|zf;lgs vr{ a9\g' t/ nufgLsf] k|ltkmn 
cToGt Go"g x'g', cfGtl/s lgoGq0f k|0ffnL sdhf]/ x'g' / ;doa4 
n]vfk/LIf0fdf pbf;Lgtf b]lvg' h:tf ;d:ofsf sf/0f ;+:yfgsf] ;du| 
sfo{;Dkfbg :t/ sdhf]/ /x]sf] b]lvG5 . t;y{, ;fj{hlgs ;+:yfgdf 
;+:yfut ;'zf;g k|j4{g u/L cfd gful/ssf] ck]Iffcg';f/ j:t' tyf 
;]jfsf] pTkfbg tyf ljt/0f ug{ gLltut, sfg'gL / k|lqmofut ;'wf/ 
cfjZos /x]sf] b]lvG5 .

t;y{, ;fj{hlgs ;+:yfg :yfkgfsf] p2]Zoadf]lhd u'0f:t/Lo j:t' 
tyf ;]jfsf] pTkfbg / ljt/0f ;xh / ;'ne agfpg, ;fj{hlgs 
;+:yfgnfO{ ;/sf/L gLlt tyf sfo{qmd sfof{Gjogsf] nflu ;Ifd agfpg, 
Jofj;flos ¿kdf k|lt:kwL{ agfpg, ;+:yfgleqsf] cfGtl/s Joj:yfkg 
;'b[9 ub}{ ;+:yfut ;'zf;g sfod ug{, ;/sf/L nufgLsf] plrt k|ltkmn 
;'lglZrt ub}{ sf]ifdf Joj:yf gePsf] bfloTj / ;Defljt bfloTjaf6 
l;h{gf x'g;Sg] hf]lvd Go"gLs/0fsf nflu cfGtl/s lgoGq0f k|0ffnL 
:yflkt ug{, ;~rfns / sfo{sf/L k|d'vsf] 5gf]6nfO{ of]Uotf, cg'ej / 
sfo{Ifdtfsf cfwf/df Jojl:yt ug{, sd{rf/LnfO{ ;+:yfgsf] p2]Zo xfl;n 
ug{]tkm{ ;Ifd agfpFb} glthfk|lt hjfkmb]xL agfpg / sfo{k|0ffnLnfO{ 
kf/bzL{ Pjd\ glthfpGd'v agfpg g]kfn ;/sf/n] …;fj{hlgs ;+:yfgsf] 
Joj:yfkg tyf ;'zf;g gLlt, @)*@Ú nfO{ sfof{Gjogdf NofOPsf] xf] .

;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g gLlt, @)*@ 

gLltut Joj:yfx?

xfn g]kfn ;/sf/sf] cl:tTjdf /x]sf $% j6f ;fj{hlgs ;+:yfgsf] 
;'b[9Ls/0fsf nflu …u'0f:t/Lo / ljZj;gLo j:t' tyf ;]jfk|bfos, 
p2]Zok|lt ;hu, ;|f]tsf] dxQd kl/rfng ug{ ;dy{ / Jofj;flos ¿kdf 
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;Ifd ;fj{hlgs ;+:yfgdfk{mt b]zsf] cfly{s–;fdflhs ljsf;df of]ubfg 
k'¥ofpg]Ú nIo;lxt ;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g gLlt, 
@)*@ nfu' u/]sf] 5  . @)*@ c;f]h !@ sf] dlGqkl/ifb\ a}7sn] kfl/t 
u/]sf] o; gLltsf] sfof{Gjogaf6 ;/sf/n] s'zn, Jofj;flos, :jfoQ / 
glthfd"ns ;fj{hlgs ;+:yfgdfk{mt cfly{s ;d[l4df of]ubfg k'Ug] b"/b[li6 
/fv]sf] 5 . 

;fj{hlgs ;+:yfg :yfkgfsf] p2]Zoadf]lhd u'0f:t/Lo j:t' tyf 
;]jfsf] pTkfbg a9fpg / plrt d"Nodf ljt/0f sfo{nfO{ ;xh / ;'ne 
agfpg Pjd\ ;+:yfgsf] 3f6f a9\g] / gfkmf v'Drg] k|j[lQnfO{ lg¿T;flxt 
u/L ljQLo ¿kdf ;an agfpg /0fgLlt tyf sfo{gLltdfk{mt yk k|lt:kwL{ 
/ Jofj;flos agfpg] p2]Zon] o; gLlt sfof{Gjogdf NofOPsf] 5 . 

;/sf/n] ;fj{hlgs ;+:yfgsf] Joj:yfkg k|0ffnLnfO{ ;'wf/ ub}{ 
;+:yfut ;'zf;g, :jfoQtf, ljQLo cg'zf;g, sfo{k|0ffnLdf Jofj;flostf 
/ kf/blz{tf sfod u/L sfo{;Dkfbgdf ;+:yfut :jfoQtf ;'lglZrt 
ug]{ of]hgf;lxt of]Uotf k|0ffnL / k|lt:kwf{df cfwfl/t ;~rfns tyf 
Joj:yfkgsf] g]t[Tj 5gf]6 u/L sfo{Ifdtf, kf/blz{tf / hjfkmb]lxtfdf 
;'wf/ NofO{ glthfd'vL agfpg] ;f]r;lxt ;fj{hlgs ;+:yfgsf] Joj:yfkg 
tyf ;'zf;g gLlt, @)*@ dfk{mt gLltut Joj:yf ul/Psf] 5 .

o; gLltdfk{mt ;/sf/n] ;fj{hlgs ;+:yfgx¿df gjLg k|ljlwsf] 
k|of]udf hf]8 lbPsf] 5 eg] cfw'lgs gjLgtd k|ljlwsf] pkof]uaf6 
;+:yfgsf] ;]jf k|lqmof ;/nLs/0f eO{ cfGtl/s lgoGq0f k|0ffnL;d]t 
dha't x'g]df ljZj:t /x]sf] b]lvG5 . ;+:yfgdf kf/bzL{ lg0f{o k|lqmof 
cjnDag ug{, ;]jfu|fxL tyf u|fxsk|lt pQ/bfloTj k"/f ug{ / lgoldt 
cg'udg / d"NofÍg k|0ffnLsf] :yfkgf u/L ljsf; ug{ cfjZos gLltut 
Joj:yf ul/Psf] 5 .

;fj{hlgs ;+:yfgdf ljQLo cg'zf;g sfod u/L ;|f]tsf] dxQd 
kl/rfngdfk{mt ljQLo ¿kdf ;an agfpg], ;+:yfgsf] n]vfk/LIf0f sfo{nfO{ 
lgoldt agfO{ n]vf k|0ffnLnfO{ ljZj;gLo agfpg], ;Defljt ljQLo 
hf]lvd klxrfg u/L ;f]]sf] lgoGq0f tyf Joj:yfkg ug]{, sfo{;Dkfbgdf 
cfwfl/t k|f]T;fxg k|0ffnLsf] ljsf; ug]{ h:tf gLltut Joj:yf ul/Psf] 
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5 . o;} u/L, ;+:yfgdf sfo{/t hgzlQmsf] Ifdtf tyf ;Lk ljsf; 
ug]{ / ;xeflutfd"ns lg0f{o k|lqmofdfk{mt ;+:yfgsf] ;]jfnfO{ k|efjsf/L, 
u'0f:t/Lo / glthfd"ns agfpg] Pjd\ ;+:yfgx¿sf] pTkfbg / pTkfbsTj 
j[l4 ug]{u/L gLltut Joj:yf sfod ul/Psf] 5 .

;du|df, ;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g gLlt, @)*@ 
df ;fj{hlgs ;+:yfgdf b]xfosf gLltx¿ cjnDag ul/g] pNn]v 5M

!=	 ;+:yfgsf] Joj:yfkgdf :jfoQtf, sfo{k|0ffnLdf Jofj;flostf / 
kf/blz{tf sfod ul/g] .

@=	 ;+:yfg Joj:yfkgsf] g]t[Tj tyf ;~rfns 5gf]6df kf/blz{tf, 
of]Uotf k|0ffnL / k|lt:kwf{ ;'lglZrt ul/g] . 

#=	 pko'Qm / gjLg k|ljlwsf] k|of]u u/L ;+:yfgsf] ;]jf k|lqmof 
;/nLs/0f / ;'b[9 cfGtl/s lgoGq0f k|0ffnL :yflkt ul/g] . 

$=	 kf/bzL{ lg0f{o k|lqmof, ;]jfu|fxLk|lt pQ/bfloTj / lgoldt cg'udg 
k|0ffnLsf] :yfkgf ul/g] . 

%=	 ljQLo cg'zf;g sfod u/L ;|f]tsf] dxQd kl/rfng ul/g] .

^=	 bIf hgzlQm Joj:yfkg tyf ;xeflutfd"ns lg0f{o k|lqmofdfk{mt 
;+:yfgsf] ;]jfnfO{ k|efjsf/L / glthfd"ns agfOg] . 

&=	 ;+:yfgsf] pTkfbg / pTkfbsTj j[l4 ul/g] . 

p2]Zox?

;fj{hlgs ;+:yfg :yfkgfsf] p2]Zoadf]lhd u'0f:t/Lo j:t' tyf ;]jfsf] 
pTkfbg u/L cfd gful/saLr ljt/0f ;xh / ;'ne agfpg, ;/sf/L 
gLlt tyf sfo{qmd sfof{Gjog ug{, Jofj;flos sfo{s'zntf clej[l4;lxt 
;+:yfut ;'zf;g sfod u/L Joj:yfksLo sfo{;Dkfbgdf ;'wf/ / 
k|lt:kwL{ Ifdtfsf] ljsf; ug{ 5'§} gLltut Joj:yf ckl/xfo{ /x]sf] dx;'; 
u/L g]kfn ;/sf/n] o; gLltnfO{ sfof{Gjogdf NofOPsf] xf] . d"ntM o; 
gLltdf b]xfosf tLg k|d'v p2]Zox¿ /x]sf 5g\M
	» ;fj{hlgs ;+:yfgnfO{ k|lt:kwL{, Jofj;flos, kf/bzL{ / hjfkmb]xL 

agfpg' .

	» ;fj{hlgs ;+:yfgdf ;+:yfut ;'zf;g, ljQLo cg'zf;g / g}lts 
cfr/0fsf] k|j4{g ug'{ .
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	» ;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;]jfnfO{ ;xeflutfd"ns s'zn 
/ k|efjsf/L agfpg' .

o; gLltn] lnPsf dfly plNnlvt p2]Zox¿nfO{ ;"Id ¿kdf 
b]xfosf a'Fbfx¿df k|:t't ug{ ;lsG5M

;+:yfut :jfoQtf

g]kfndf :yflkt sltko ;fj{hlgs ;+:yfgx¿ ;]jfk|bfos / lgodgsf/Lsf] 
bf]xf]/f] e"ldsfdf /x]sfn] cf–cfˆgf] p2]Zo k|flKtdf cfGtl/s ¿kdf åGå 
l;h{gf eO{ sfo{;Dkfbgdf c;/ kg]{ b]lvPsf] x'Fbf 5'§f5'§} ;+/rgf agfO{ 
;]jfk|bfos / lgofdssf ¿kdf cnUofpg'kg]{ cfjZostf b]lvPsf] ;Gbe{df 
o; gLltdfk{mt ;/sf/n] ;fj{hlgs ;+:yfgnfO{ lgodgsf/L / Jofj;flos 
;d"xdf juL{s/0f u/L ;~rfns ;ldlt / Joj:yfkgnfO{ lg0f{o k|lqmof / 
sfo{;Dkfbgdf ;Ifd / :jfoQtf k|bfg ug]{ p2]Zo /fv]sf] 5 . 

sfo{k|0ffnLdf Jofj;flostf k|j4{g

k|To]s ;fj{hlgs ;+:yfgsf] nflu cfjZos tTsfnLg, dWosfnLg / 
bL3{sfnLg Jofj;flos sfo{of]hgf agfpg cfjZos gLltut lg0f{o ug{ 
;~rfns ;ldltnfO{ :jtGqtf k|bfg ug]{ / Joj:yfkgn] pQm gLltut 
Joj:yfx¿sf] sfof{Gjogdf k|lta4tf hgfpg] k|0ffnLsf] ljsf; u/L ;f]sf] 
lgoldt k|ult ljZn]if0f;lxt d"NofÍg u/L k|ltj]bg ;fj{hlgs hfgsf/Lsf] 
nflu k|sfzg ug]{ p2]Zo /flvPsf] 5 . 

Jojl:yt / p2]Zodf cfwfl/t juL{s/0f

gLltn] ;fj{hlgs ;+:yfgx¿nfO{ Jofj;flos / /0fgLlts u/L b'O{ ;d"xdf 
juL{s/0f ug]{ p2]Zo /fv]sf] 5 . lghL If]q;Fu k|lt:kwf{ ug]{ If]qsf 
;fj{hlgs ;+:yfgnfO{ Jofj;flos ;fj{hlgs ;+:yfgsf] ¿kdf / g]kfn 
;/sf/sf] gLlt tyf sfo{qmd sfof{Gjog ug{ jf /fli6«o tyf cGt/f{li6«o 
k|lta4tf k"/f ug{ jf lghL If]q ;+nUg gePsf] cTofjZosLo ;]jf k|bfg 
ug{ cfjZos ePsf] ;fj{hlgs ;+:yfgnfO{ /0fgLlts ;fj{hlgs ;+:yfgsf] 
¿kdf juL{s/0f u/L ;+:yfg :yfkgfsf] sfg'gL cfwf/ kl/jt{g ub}{ ;a} 
;fj{hlgs ;+:yfgnfO{ qmdzM sDkgLdf kl/0ft ug]{ p2]Zo /fv]sf] 5  .
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;~rfns ;ldltsf] k'g;{+/rgf tyf lhDd]jf/L

clwsf+z ;fj{hlgs ;+:yfgsf] ;~rfns ;ldltdf ;/sf/L lgsfosf 
clwsf/Lx¿sf] ;+nUgtf /x]sf]n] ;/sf/af6 x:tIf]k x'g glbg v'nf 
k|lt:kwf{af6 ;Ifd g]t[Tj 5gf]6 ug{] ljlwsf] cjnDag ug]{ p2]Zo;lxt 
;~rfns ;ldltnfO{ gLlt lgdf{0f / ;~rfng /0fgLlt tof/ ug{ tyf 
;f]sf] sfof{Gjog ug{ Joj:yfkg ;d]tnfO{ k"0f{ ¿kdf :jtGq / lhDd]jf/ 
agfpg] ePsf] 5 . ;~rfns ;ldltsf] cfrf/;+lxtf / sfo{ljj/0f tof/ 
u/L nfu' ug]{, lgoldt ¿kdf a}7s ;~rfng ug{] / cfˆgf] lg0f{ok|lt 
k"0f{ lhDd]jf/ agfpg] p2]Zo gLltdf /flvPsf] 5 .

Joj:yfkgsf] g]t[Tj / ;~rfns ;ldltsf] 5gf]6df kf/blz{tf 

;fj{hlgs ;+:yfgsf] ;~rfns ;ldlt / sfo{sf/L k|d'vsf] 5gf]6 
/fhgLlts efuaG8f cg'¿k x'Fb} cfO/x]sf] kl/k|]Iodf :jtGq jf lj1 
;~rfnssf] lgo'lQmsf] nflu 5'§} dfkb08 agfO{ kf/blz{tf / lgikIf 
9Ën] 5gf]6 ug]{ p2]Zo /fv]sf] 5 . ;fy}, ljifolj1eGbf km/s Ifdtfsf 
dflg; klg sfo{sf/L k|d'v lgo'lQm x'g] u/]sf] k|j[lQnfO{ lg¿T;flxt u/L 
;+:yfgsf] sfo{k|s[lt cg'¿ksf] of]Uo, cg'ejL / bIftf ePsf] lj1nfO{ 
v'nf k|lt:kwf{sf] dfWodaf6 5gf]6 ug]{ dfkb08 agfpg] p2]Zo o; gLltn] 
cFufn]sf] 5  .
gjLgtd k|ljlwdf cfwfl/t ;]jf k|jfx

;+:yfgsf] cfly{s sf/f]af/nfO{ k"0f{tM ljB'tLo agfpg] / ljB'tLo dfWodaf6 
x'g] a}+lsª tyf ljQLo sf/f]af/nfO{ ;'/lIft agfpg] Joj:yf;lxt ljB'tLo 
k|0ffnLsf] lgoldt k/LIf0f tyf ;'wf/ ug]{, ;+:yfgdf /x]sf g]kfn 
;/sf/sf] ;]o/ :jfldTjnfO{ ;fj{hlgs C0f Joj:yfkg sfof{nosf] gfddf 
cef}ltsLs/0f ug]{ p2]Zo /fv]sf] 5 .

Joj;fo k|lqmof k'gMlgwf{/0f ug]{

;+:yfgdf /x]sf cgfjZos / ;do;fk]If g/x]sf Joj;fo k|lqmofnfO{ 
x6fO{ Jofj;flos of]hgf;Fu cfa4 x'g]u/L cfjZos k|lqmof cjnDag ug]{ 
p2]Zo /fv]sf] 5 . ;fy}, Joj;fo k|lqmofsf] cfjlws ¿kdf k'g/fjnf]sg 
u/L ;'wf/sf If]q klxrfg ug]{ / ;'wf/sf nflu k|To]s ;+:yfgdf :yfoL 
;+:yfut ;+/rgf tof/ u/L nfu' ug]{ gLltdf pNn]v ul/Psf] 5 .
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;~rfng / Joj:yfkgdf kf/blz{tf 

;+:yfgaf6 pTkflbt j:t' tyf ;]jfsf] d"No tyf u'0f:t/ ;fj{hlgs 
ug'{kg]{, ;+:yfgsf] jflif{s sfo{qmd, jflif{s k|ltj]bg, n]vfk/LIf0f k|ltj]bg 
/ k|d'v sfo{;Dkfbg ;"rsfÍnufot ;~rfns ;ldltsf] lg0f{o ;f/f+z / 
k|d'v kl/of]hgfsf] k|ult ljj/0f clgjfo{ ¿kdf ;fj{hlgs ug'{kg]{ p2]Zo 
/fv]sf] 5 .

;]jfu|fxL tyf u|fxsk|lt pQ/bfloTj ;'lglZrttf 

;+:yfgaf6 pTkfbg j:t' / ;]jfsf] u'0f:t/nfO{ nfutk|efjL tyf d"NonfO{ 
k|lt:kwL{ agfpg], ;]jf k|jfxnfO{ k|efjsf/L Pjd\ r':t b'¿:t agfpg 
cfjZos cfp6;f]l;{ª ug{ kfpg] Joj:yf ldnfpg], pkef]Qmfsf] u'gf;f] 
;'g'jfO tyf Ifltk"lt{ kfpg ;Sg] Joj:yf qmdzM sfof{Gjogdf Nofpg] / 
;+:yfut ;fdflhs pQ/bfloTj sfo{qmdnfO{ Jojl:yt / kf/bzL{ agfpg] 
p2]Zo /fv]sf] 5 .

lgoldt cg'udg / d"NofÍg k|0ffnLsf] ljsf;

;+:yfgsf] cfjlws nIo lgwf{/0f u/L sfo{;Dkfbgsf cfwf/df d"NofÍg 
ug]{ k|0ffnLsf] ljsf; ug]{, ;+:yfgsf] sfo{;Dkfbgsf] lgoldt cg'udg 
tyf lgu/fgL ug{ ;~rfns ;ldltnfO{ ;Ifd agfpg] / glthf k|fKt 
ug{ ;3fp k'¥ofpg] ;+oGqsf] ljsf; ug]{, ;+:yfgsf] cfGtl/s lgoGq0f 
k|0ffnLsf] lgoldt d"NofÍg ug]{ Joj:yf ldnfpg'sf ;fy} ;fj{hlgs ;+:yfg 
Joj:yfkg ;"rgf k|0ffnLsf] ljsf; u/L ;Da4 lgsfosf] kx'Fr ;'lglZrt 
ug]{ p2]Zo /fv]sf] 5 .

ljQLo ?kdf ;an agfpg]

;+:yfgdf /x]sf] ;|f]tsf] dxQd / k|efjsf/L pkof]u ug]{ Joj:yf ldnfO{ 
cgfjZos tyf ckf/bzL{ vr{ s6f}tL ug{'sf ;fy} sf]ifdf Joj:yf 
gePsf] bfloTj / ;Defljt bfloTjsf] ef/ sd ug]{, ;+:yfgsf] bfloTjaf6 
l;lh{t / l;h{gf x'g;Sg] hf]lvd Go"gLs/0fsf nflu cfGtl/s lgoGq0f 
k|0ffnLsf] ljsf; u/L nfu' ug]{, sd{rf/Ln] cjsfzkl5 kfpg] lgj[lQe/0f 
/ pkbfgsf] ;§f of]ubfgdf cfwfl/t lgj[lQe/0f k|0ffnL nfu' ug]{ p2]Zo 
/fv]sf] 5  .
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ljZj;gLo n]vf k|0ffnLsf] ljsf;

…g]kfn ljQLo k|ltj]bg dfgsÚ cg'¿k x'g]u/L ;a} ;+:yfgdf n]vf 
k|0ffnL nfu' u/L n]vf Joj:yfkg ;"rgf k|0ffnLsf] Joj:yf clgjfo{ ug]{ 
/ lgoldt ¿kdf n]vfk/LIf0f u/L ljQLo k|ltj]bgnfO{ clgjfo{ ¿kdf 
k|sfzg ug'{kg]{ Joj:yfsf] ;d]t ljsf; ug]{ p2]Zo /fv]sf] 5 .

;Defljt ljQLo hf]lvd klxrfg / lgoGq0f

;+:yfgsf] hf]lvd Go"gLs/0f Pjd\ lgoGq0fsf nflu ;Defljt hf]lvd 
klxrfg u/L ;f]sf] juL{s/0f ug]{ / hf]lvd lgu/fgLsf] nflu cfGtl/s 
lgu/fgL k|0ffnLsf] Joj:yf nfu' ug'{sf ;fy} klxrfg ul/Psf hf]lvd 
Go"gLs/0f tyf Joj:yfkgsf] nflu /0fgLlt tyf k|fljlws ;+oGqsf] lgdf{0f 
ug]{ p2]Zo /fv]sf] 5 . o;} u/L, ;+:yfgsf] ;~rfns ;ldlt dftxtdf 
/xg] u/L clwsf/;lxtsf] hf]lvd Joj:yfkg ;ldlt, n]vf ;ldlt / 
cg'kfng ;ldltsf] clgjfo{ Joj:yf ug]{ of]hgf o; gLltdfk{mt cl3 
;f/]sf] 5 .

sfo{;Dkfbgdf cfwfl/t k|f]T;fxg k|0ffnL

g]kfn ;/sf/n] hf/L ug]{ gLlt tyf sfo{qmdnfO{ ;+:yfgdfk{mt sfof{Gjog 
ug]{ / ;a} sd{rf/LnfO{ sfo{;Dkfbgdf cfwfl/t df}l›s tyf u}/df}l›s 
k|f]T;fxg ug]{ k|0ffnLsf] ljsf; ug]{ p2]Zo /fv]sf] 5  . 

hgzlQmsf] Ifdtf ljsf;

;+:yfgdf sfo{/t sd{rf/Lsf] of]Uotf / sfo{Ifdtfsf cfwf/df lhDd]jf/L 
k|bfg ug]{ tyf k|To]s sd{rf/Lsf] j:t'k/s cfwf/df d"NofÍg ug{ ;lsg] 
sfo{ljj/0f tof/ u/L nfu' ug]{, sfo{/t hgzlQmsf] Ifdtf ljsf; tyf g]t[Tj 
ljsf;;DaGwL sfo{qmd lgoldt ¿kdf ;~rfng ug]{ p2]Zo /fv]sf] 5 .

dfly plNnlvt p2]Zosf cltl/Qm ;+:yfgdf ;xeflutfd"ns lg0f{o 
k|lqmof cjnDag ug]{, >ldssf] ;Lk ljsf; / cfw'lgs k|ljlw pkof]unfO{ 
k|f]T;fxg ug]{, cg';Gwfg, gjk|jt{g / u'0f:t/ ;'wf/df hf]8 lbg], j:t' 
tyf ;]jf pTkfbgdf cfjZos phf{, sRrf kbfy{ / k"jf{wf/df ;xh kx'Fr 
;'lglZrt ug]{ p2]Zo;d]t o; gLltn] ;d]6]sf] 5 .
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ck]lIft pknlAw

…;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g gLlt, @)*@Ú sf] ;kmn 
sfof{Gjogaf6 g]kfn ;/sf/n] ;fj{hlgs ;+:yfgx¿df ck]Iff ul/Psf 
pknlAwnfO{ b]xfosf] a'Fbfdf k|:t't ug{ ;lsG5M

	» c:ki6, ;do;fk]If c;fGble{s /x]sf ljBdfg sfg'gdf ;'wf/sf 
ljifoj:t'x¿ klxrfg x'g],

	» sfo{;Dkfbgsf nflu cfjZos ljleGg sfo{ljlw tyf dfkb08 
tof/ eO{ nfu' ePsf] x'g],

	» tTsfnLg, dWosfnLg / bL3{sfnLg Jofj;flos sfo{of]hgf tof/ 
ePsf] x'g],

	» Jofj;flos / /0fgLlts ;fj{hlgs ;+:yfgsf] juL{s/0f ePsf] x'g],

	» ;Lldt bfloTjsf sDkgLdf kl/0ft ePsf] x'g],

	» Joj:yfkgsf] g]t[Tj / ;~rfns ;ldltsf] 5gf]6df kf/blz{tf 
sfod ePsf] x'g],

	» ;~rfns ;ldlt, Joj:yfkg Pjd\ sd{rf/Lsf nflu cfrf/;+lxtf 
tof/ eO{ nfu' ePsf] x'g],

	» sd{rf/Lsf] Ifdtf ljsf; eO{ ;+:yfgsf] Jofj;flos p2]Zo xfl;n 
x'g ;3fp k'Ug],

	» nufgLsf] Go"gtd k|ltkmn olsg ePsf] x'g],

	» of]ubfgdf cfwfl/t ;fdflhs ;'/Iff k|0ffnL nfu' ePsf] x'g], 

	» ljleGg ;ldlt u7g eO{ lqmofzLn ePsf] x'g],

	» cfGtl/s lgoGq0f k|0ffnL sfof{Gjogdf cfPsf] x'g],

	» hf]lvd Go"gLs/0f / lgoGq0f k|0ffnL tof/ eO{ nfu' ePsf] x'g],

	» lgoldt n]vfk/LIf0f / ;fwf/0f;ef ePsf] x'g],

	» k|ltj]bgx¿ ;fj{hlgs ePsf] x'g] .

lgisif{ 

g]kfnsf] ;+ljwfgsf] dd{ / efjgfcg'¿k cfd gful/ssf b}lgs 
cfjZostfnfO{ glhsaf6 b[li6ut ub}{ pgLx¿n] pkef]u ug{] j:t' tyf 
;]jfsf] plrt d"Nodf ;xh pknAwtf u/fpg' /fHosf] k|d'v bfloTj 
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xf] . t/, ;/sf/ cfk}Fm ;+nUg x'g cg'ko'Qm / lghL If]q klg cfslif{t 
gx'g] If]qsf j:t' / ;]jfsf] pTkfbg tyf ljt/0f ug{ Pjd\ ;du| 
cfly{s–;fdflhs ljsf;df ;xof]u k'¥ofpg ;fj{hlgs ;+:yfg :yfkgf 
ug]{ ul/Psf] ;Gbe{df g]kfndf klg ;fj{hlgs ;+:yfgnfO{ ltgsf] p2]Zo 
/ sfo{k|s[lt cg'¿k cf}Bf]lus, Jofkfl/s, ;]jf, ;fdflhs, hgpkof]uL / 
ljQLo If]qdf juL{s/0f ul/Psf] 5 .

g]kfndf xfn ;~rfngdf /x]sf sltko ;fj{hlgs ;+:yfgsf] 
cj:yf bogLo /x]sf] 5 . ljleGg gLltut, ;+:yfut tyf sfo{ut 
c:ki6tf / cb"/blz{tfsf sf/0f g]kfnsf ;fj{hlgs ;+:yfgn] ck]lIft 
ult lng ;s]sf] b]lvFb}g . ;fj{hlgs ;+:yfgsf ;d:of ljQLo kf6f]df 
dfq ;Lldt geP/ Joj:yfksLo sdhf]/L, k|lt:kwf{Tds Ifdtfdf sdL, 
p2]Zo k|flKtdf pbf;Lgtf, sdhf]/ ;~rfng Ifdtf, a9\bf] k|zf;lgs vr{, 
sdhf]/ cfGtl/s lgoGq0f k|0ffnL, ;doa4 n]vfk/LIf0fdf pbf;Lgtf / 
lg0f{o k|lqmofdf afXo x:tIf]k h:tf sf/0fn] gfkmfdf /x]sf ;fj{hlgs 
;+:yfgsf] sfo{s'zntfdf klg ;f]xL k|s[ltsf lghL If]qsf Joj;fosf] 
t'ngfdf sdhf]/ /x]sf] 5 . 

t;y{, ;/sf/n] ;fj{hlgs ;+:yfgx¿nfO{ yk k|lt:kwL{, kf/bzL{ 
/ Jofj;flos agfpg] tyf ;f]sf] k|lt:kwf{Tds Ifdtf / sfo{s'zntf 
clej[l4 ug]{ p2]Zosf ;fy …;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g 
gLlt, @)*@Ú ;fj{hlgs ub}{ ;'wf/sf] dfu{lrq k|:t't u/]sf] 5 . 
;fj{hlgs ;+:yfgx¿df ;+:yfut ;'zf;g k|j4{g ug{, ljQLo ;'wf/ / 
cg'zf;g sfod ug{, ;/sf/L nufgLsf] plrt k|ltkmn ;'lglZrt ug{, 
;Ë7gfTds k'g;{+/rgf u/L k|zf;lgs vr{ 36fpg, afXo x:tIf]k 
Go"gLs/0f ug{ Pjd\ ;fj{hlgs ;+:yfgnfO{ cfjZos dfu{bz{g ug{ / 
b}lgs sfo{ ;~rfngdf s'g} x:tIf]k x'g glbg cfjZos Joj:yf ldnfpg] 
p2]Zo:j¿k of] gLlt sfof{Gjogdf NofOPsf] 5 . o; gLltsf] ;kmn 
sfof{Gjogaf6 ;+:yfgsf] jt{dfg l:yltnfO{ ;'wf/ u/L cfly{s ¿kdf ;an 
/ k|lt:kwL{ agfpg ;lsG5, t/ o;sf nflu b[9 OR5fzlQm ckl/xfo{ 
5  . o; gLltdf plNnlvt gLltut Joj:yfcg'¿k ;'wf/sf ljleGg 
ljlwdfk{mt gjLg 9Ën] ;+:yfgsf] Joj:yfkg ePdf kSs} klg ;fj{hlgs 
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;+:yfgdf /x]sf ;d:of ;dfwfg eO{ b]zsf] cfly{s ;d[l4 xfl;n ug]{tkm{ 
6]jf k'Ug]df k"0f{ ljZjf; ug{ ;lsG5 .

;Gbe{ ;fdu|L
cfly{s jif{ @)*@÷*# sf] ah]6 jQmJo, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}+ .

g]kfnsf] ;+ljwfg, sfg'g, Gofo tyf ;+;bLo dfldnf dGqfno, sf7df8f}+ .

;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g gLlt, @)*@, cy{ dGqfno, 
sf7df8f}+ .

;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff, @)*@, cy{ dGqfno, sf7df8f}+ .

clht clwsf/L -@)*@_, ;fj{hlgs ;+:yfgsf] Joj:yfkg tyf ;'zf;g 
gLlt, @)*@ hf/L, ;+:yfgnfO{ :jfoQ / ;an agfOg], @)*@ 
sflQs !!, gofF klqsf, sf7df8f}+ .

OGb|axfb'/ b]jsf]6f -@)&(_, g]kfndf ;fj{hlgs ;+:yfgsf] sfo{s'zntf 
/ ;'wf/sf pkfox¿, k|zf;g, k"0ff{Í !#^, ;+3Lo dfldnf tyf 
;fdfGo k|zf;g dGqfno .


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ljQ gLlt / df}lb|s gLltaLr cGt/lqmof

? 8f= efujt cfrfo{*

ljifok|j]z

cy{tGqsf] ;anLs/0fsf] nflu cfly{s ljsf;sf] ;du| kIfdf /fHon] lng] 
gLlt cyf{t\ ;dli6ut cfly{s gLlt (Macroeconomic policy) n] b]zsf] 
cy{tGqnfO{ dfu{bz{g ub{5 . o;}sf cfwf/df ljQ gLlt, df}lb|s gLlt 
tyf cGo If]qut gLltx¿ to x'G5g\ . oL gLltx¿sf] th'{df, sfof{Gjog, 
cg'udg tyf Joj:yfkg eg] km/s–km/s lgsfon] ul//x]sf x'G5g\ / 
ltgsf pks/0fx¿ klg km/s–km/s g} x'G5g\ .

;dli6ut cfly{s :yfloTjdfk{mt cfly{s ljsf; Pjd\ ;d[l4 xfl;n 
ug{sf nflu ljQLo gLlt / df}l›s gLlt dxŒjk"0f{ cfly{s pks/0fx¿ 
x'g\ . oL b'j} gLltx¿ qmdzM ;/sf/ / s]G›Lo a}+såf/f ;~rfng 
ul/G5g\ / cy{tGqdf ;Gt'ng sfod ug{ ;xsfo{ ub{5g\ . logsf] k/:k/ 
cGt/lqmof / ;dGjoaf6 d"No :yfloTj, ljQLo If]q :yfloTj, /f]huf/L 
l;h{gf, cfly{s clej[l4h:tf p2]Zox¿ xfl;n ug{ d2t k'Ub5 .

ljQ gLlt

ljQ gLltn] ;/sf/sf] cfDbfgL -/fh:j_ / vr{ -Joo_ ;DaGwL gLltnfO{ 
hgfpF5, h'g ah]6dfk{mt k|:t't ul/G5 . ljQ gLlt ;/sf/n] ;fj{hlgs ;]jf 
k|jfx, k"jf{wf/ ljsf;, ;dflhs ;'/Iff tyf cfly{s k|f]T;fxgsf nflu k|of]u 

*	 pk–lgb]{zs, g]kfn /fi6« a}+s
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u5{ . ljQ gLltsf d'Vod'Vo pks/0fdf s/ k|0ffnL, ;/sf/L C0f / cg'bfg 
cflb kb{5g\ cyf{t\ ;/sf/sf] /fh:j ;Íng / vr{dfk{mt cy{tGqdf dfu 
(aggregate demand) lgodg ug]{ gLlt ljQ gLlt xf] .

df}lb|s gLlt

df}l›s gLlt eg]sf] b]zsf] s]G›Lo a}+såf/f d'›f cfk"lt{, Aofhb/ / shf{sf] 
kx'Fr lgodg ug]{ gLlt xf] . o;sf] p2]Zo d"No :yfloTj, ljQLo If]q 
:yfloTj, afXo If]q :yfloTj, /f]huf/L tyf cfo clej[l4, cfly{s ;d[l4 
xfl;n ug{ ;xof]u k'¥ofpg' xf] . g]kfndf b]zsf] ;dli6ut cfly{s 
:yfloTj sfod /fVb} cfly{s lqmofsnfk lj:tf/df ;xof]u k'¥ofpg g]kfn 
/fi6« a}+sn] df}l›s gLlt th'{df ub{5 . o;sf] sfof{Gjog, cg'udg tyf 
Joj:yfkg g]kfn /fi6« a}+ssf cfGtl/s ;+/rgf / df}lb|s gLltsf ;xrf/L 
a}+s tyf ljQLo ;+:yfx¿af6 x'G5 . df}lb|s gLltsf] d'Vo hf]8 d"No 
l:y/tf, afXo If]q l:y/tf, ljQLo If]q :yfloTj / vf;u/L ;dli6ut 
cfly{s :yfloTj x'g] u5{ . o;sf nflu df}lb|s gLltn] d'b|f k|bfo, shf{ / 
Jofhb/sf] Joj:yfkg u5{ . df}l›s gLltsf] d'Vo hf]8 ;dli6ut cfly{s 
:yfloTj x'g] ub{5 / o;n] d'›fk|bfo, shf{ / Aofhb/ Joj:yfkg ub{5 .

g]kfnsf] df}lb|s gLltn] shf{ k|jfx / Aofhb/nfO{ ;Daf]wg ub{5 . 
shf{ / Jofhb/df cfpg] kl/jt{g:j¿k cy{tGqdf pkef]u, art / 
nufgLsf lg0f{o k|efljt x'G5g\ . o;af6 ;dli6ut dfu k|efljt x'g 
hfG5 . shf{, Aofhb/, d'›f k|bfo (Money Supply), t/ntfnfO{ k|efj 
kf/]/ cy{tGqnfO{ l:y/tf lbg] k|of; df}l›s gLltn] ub{5 .

g]kfnsf] df}l›s gLltsf] cGtl/d nIo (Intermediate Target) l:y/ 
ljlgdo b/ / ;~rfng nIo (Operational Target) cGt/a}+s Aofhb/ 
(Interbank Rate) /x]sf] 5 . lj:t[t d'›fk|bfo (M2) / lghL If]qtk{m 
k|jfx x'g] shf{sf] j[l4b/nfO{ df}l›s gLltsf] sfof{Gjog cj:yf ;Í]t ug{] 
;"rssf] ¿kdf lng] ul/Psf] 5 .

df}lb|s gLltsf d'Vo pks/0fdf gLltut b/x¿ -h:t}M l/kf] b/, 
a}+s b/_, v'nfahf/ sf/f]af/, clgjfo{ gub cg'kft (CRR), j}wflgs 
t/ntf cg'kft (SLR) k'gs{hf{ ;'ljwf cflb kb{5g\ .
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cy{Joj:yfdf ;/sf/ / s]G›Lo a}+såf/f ;~rfng x'g] qmdzM ljQ 
gLlt / df}l›s gLlt cy{tGqsf] ;~rfns oGqsf ¿kdf lqmofzLn 5g\ . 
oL b'O{ gLltsf p2]Zo k|foM ;dfg eP tfklg k|of]usf ljlw, pks/0f 
/ k|efj ;do km/s x'G5g\ . t/ lbuf] cfly{s ljsf;, /f]huf/L l;h{gf, 
d'›f:kmLlt lgoGq0fh:tf nIox¿ xfl;n ug{ oL gLltx¿aLr ;dGjo 
cfjZos x'G5 .

ljQ / df}lb|s gLltaLrsf] cGt/lqmof

cy{Joj:yfdf ;/sf/n] Nofpg] ljQ gLlt / s]G›Lo a}+såf/f hf/L x'g] 
df}l›s gLlt cy{tGqsf] ;~rfns oGqsf ¿kdf lqmofzLn /xG5g\ . 
;/sf/n] ;fj{hlgs vr{ tyf /fh:j kl/rfngdfk{mt pTkfbg, /f]huf/L 
l;h{gf / k"jf{wf/ lgdf{0fsf p2]Zo k|fKt ub{5 . s]Gb|Lo a}+sn]] df}l›s 
gLltsf dfWodåf/f cy{tGqsf] df}l›sLs/0f, d"Nodf l:y/tf, ljQLo If]qsf] 
kx'Fr / ljsf;, k'FhL lgdf{0f, shf{ k|jfx tyf nufgL, pBdzLntf, 
e'QmfgL ;Gt'ngh:tf lqmofsnfkaf6 ljQLo gLltn] lnPsf p2]Zo xfl;n 
ug{ ;xof]u k'¥ofpF5 . o;dfk{mt cGttM d'n'ssf] ;dli6ut cfly{s p2]Zo 
k|fKt ug{ ;lsG5 . o;/L b'j} gLltaLrsf] ;dGjo / ;xof]un] /fli6«o 
cfly{s nIo k"/f ug{ dfu{ ;lhnf] agfpg] x'Fbf oL gLltx¿ Ps cfk;df 
cGt/;DalGwt 5g\ .

;dGjosf] cfjZostf
	» ljQ gLltsf] p2]Zo cfly{s j[l4, /f]huf/L l;h{gf, k"jf{wf/ / 

;]jf ;'ljwf lj:tf/, ;|f]t ;fwgdf kx'Fr / ;dfj]lztf xfl;n ug]{ 
ljifodf a9L s]lGb|t x'G5 . ljQ gLltsf pks/0fx¿df /fh:j 
;Íng, rfn' tyf k'FhLut vr{sf] afF8kmfF8 tyf ;fj{hlgs C0f 
kl/rfng /xG5g\ . ;/sf/n] ljQ gLltdfk{mt nIocg';f/sf] ;|f]t 
;Íng u/]/ k|fyldstfk|fKt If]qdf vr{ u/L ck]lIft glthf k|fKt 
ug{ vf]H5 . 

	» df}lb|s gLltsf] d'Vo hf]8 d"No l:y/tf, afXo If]qsf] l:y/tf, 
ljQLo If]qsf] :yfloTj / vf;u/L ;dli6ut cfly{s l:y/tf x'g] 
u5{ . o;sf nflu df}lb|s gLltn] d'b|f k|bfo, shf{ / Aofhb/sf] 
Joj:yfkg u5{ . shf{ / Jofhb/df cfpg] kl/jt{g:j¿k cy{tGqdf 
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pkef]u, art / nufgLsf lg0f{o k|efljt x'G5g\ . o;af6 
;dli6ut dfu k|efljt x'g hfG5 . shf{, Aofhb/, d'›f k|bfo 
(Money Supply), t/ntfnfO{ k|efj kf/]/ cy{tGqdf cfˆgf] p2]Zo 
xfl;n ug]{ k|of; df}l›s gLltn] ub{5 .

	» ah]6dfk{mt ;/sf/n] ;j{;fwf/0f hgtf;Fu k|ToIf hf]l8Psf h:t}M 
zflGt, ;'/Iff / ;'zf;g, lzIff, :jf:Yo / ef}lts k"jf{wf/sf] 
ljsf;, lj:tf/ / ;'wf/sf ljifox¿ p7fg u/]sf] x'G5 . cy{ 
/fhgLlts b:tfj]h ePsf]n] ah]6df slxn]sfxLF hgd'vL / nf]slk|o 
sfo{qmdx¿ klg ;dfj]z ul/Psf] x'G5 .

	» cfGtl/s dfuaf6 l;lh{t d"b|f:kmLlt lgoGq0f ug]{ tyf afXo If]q 
:yfloTj sfod u/L cfly{s lqmofsnfksf nflu cg's"n jftfj/0f 
l;h{gf ug]{ df}lb|s gLltsf] d'Vo bfloTj /xG5 . g]kfnn] ef/tLo 
d'b|f;Fu l:y/ ljlgdo k|0ffnL cjnDag u/]sf] cj:yfdf ;f] Joj:yfnfO{ 
sfod /fVg' dxŒjk"0f{ x'G5 . o;sf nflu kof{Kt ljb]zL d'b|f ;l~rlt 
-cfk"lt{ Ifdtf_ sfod /fVg' g]kfn /fi6« a}+ssf] d"n p2]Zo /xG5 .

	» ljQ gLltsf] k|fyldstf cfly{s j[l4df x'G5 eg] To;af6 kg]{ 
gsf/fTds k|efjnfO{ sd ug]{ sfo{ df}l›s gLltn] ul//x]sf] x'G5 . 
ctM ljQ gLlt / df}lb|s gLlt kf/:kl/s lj/f]wL jf k|lt:kwL{ geO{ 
Ps csf{sf kl/k"/s x'g\ . plrt ;dGjo / ;xsfo{sf] cefjdf 
b'j} gLltsf] sfof{Gjog / k|efjsfl/tfdf c;/ kg]{ / nlIft p2]Zo 
xfl;n ug{ afwf k'Ug] x'G5 .

lj/f]wfef;

ljQ gLlt d"ntM lj:tf/sf/L x'g] u5{ eg] df}lb|s gLlt ;Gt'ngsf/L x'g] 
ub{5 . ;/sf/sf] nIo d'n'sdf Jofks nufgL u/]/ pRr cfly{s j[l4 
xfl;n ug]{ x'G5 . o; k|sf/sf] nIo lnFbf slxn]sfxLF cy{tGqdf a9L 
d'b|f cfk"lt{ (Excess Money Supply) x'g uO{ pRr d"Noj[l4 x'g] / 
cfly{s c;Gt'ngsf] ;Defjgf /xg] x'Fbf To;nfO{ ;Gt'ngdf /fVg df}lb|s 
gLlt ;lqmo u/fpg'kg]{ / d'b|fsf] cfk"lt{ k|zf]rg ug'{kg]{ x'G5 . csf]{ 
b[li6sf]0faf6 x]bf{ ljQ gLltn] lnPsf] cfly{s j[l4sf] nIo xfl;n ug{sf] 
nflu ;/sf/n] kl/rfng ug]{ cfGtl/s C0fsf] sf/0f ahf/df Aofhb/ 
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a9\g uO{ To;af6 lghL nufgL lg?T;flxt x'g ;S5, h;nfO{ 'crowding 
out effect' elgG5 . 

olb ;/sf/n] cfly{s dGbLsf] ;dodf vr{ a9fpg] 
u/L ljQLo gLlt cjnDag u5{ eg], ;/sf/sf] nIo k|flKtdf 
;3fpg] p2]Zon] s]G›Lo a}+sn] klg df}l›s gLlt ;xh 
(Expansionary) agfpg ;S5 . h;n] ubf{ ahf/df kof{Kt t/ntf 
/xf];\ / C0f lng] nfut sd xf];\ . t/ pk/f]Qm lj:tf/sf/L sbdaf6 
d'›f:kmLlt, afXo If]qdf rfkh:tf gsf/fTds k|efjx¿ cy{tGqdf a9\g 
uPsf] cj:yfdf s]Gb|Lo a}+sn] ;Í'rgsf/L (Contractionary) df}lb|s gLlt 
cjnDag ug'{kg]{ x'G5 . 

o;}n] ;/sf/ lj:tf/jfbL ljQ gLlt ckgfpF5 eg] s]G›Lo a}+sn] 
;Í'rgsf/L df}l›s gLlt -Aofhb/ a9fpg]_ cjnDag ug'{kg]{ cj:yf klg 
/xg ;S5, h;n] gLltsf] k|efjsfl/tf 36fpg ;S5 . h;nfO{ 'policy 
mix inconsistency' sf] ¿kdf lrlgG5 . cfly{s dGbLdf ljQLo gLlt 
lj:tf/jfbL -vr{ a9fpg]_ / df}l›s gLlt ;xh -Aofhb/ 36fpg]_ ePdf 
s'n dfu (Aggregate Demand) a9\5 .

;/sf/L C0f Joj:yfkgdf ;xsfo{

;/sf/n] cfGtl/s tyf afXo ;|f]taf6 C0f lnFbf s]G›Lo a}+sn] ahf/df 
t/ntf Joj:yfkg ug]{ sfd u5{ . oBlk cTolws ;/sf/L C0fn] 
Aofhb/df bafa l;h{gf ug{ ;S5, h;n] lghL If]qaf6 x'g] nufgL 
k|efljt x'g ;S5 . 

g]kfnsf] ;Gbe{

g]kfndf kl5Nnf] ;dodf b]lvPsf] cfly{s dGbL, a]/f]huf/L, tLj| cfly{s 
clej[l4sf] cfjZostfnfO{ b[li6ut ubf{ oL b'O{ gLltaLr yk k|efjsf/L 
;dGjo cfjZos b]lvG5 . pbfx/0fM sf]/f]gf dxfdf/Lkl5sf] cj:yfdf 
;/sf/n] /fxt / k'glg{df{0fsf nflu vr{ a9fof] eg] /fi6« a}+sn] shf{df 
;x'lnot tyf Aofhb/ 36fpg] gLlt ckgfof] .
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l;4fGtut cGt/;DaGw

ljQ gLlt / df}lb|s gLltaLrsf] cGt/;DaGw b]vfpg IS–LM Model 
pkof]uL x'G5 . IS Curve n] ;/sf/sf] ljQ gLltnfO{ k|:t't ub{5 eg] 
LM Curve n] s]Gb|Lo a}+såf/f hf/L ul/g] df}lb|s gLlt -d"ntM Aofhb/_ 
nfO{ k|:t't ub{5 . ljQ gLltdf ;/sf/L vr{ a9fpFbf IS Curve bfofF 
;5{, h;n] cy{Joj:yfdf pTkfbg tyf cfodf a9f]Q/Lsf] cj:yfnfO{ 
b]vfpF5 eg] LM Curve cyf{t\ Aofhb/ a9fpFbf ;f] Curve bfofF ;5{, 
h;n] pTkfbg j[l4sf] cj:yfnfO{ bzf{pF5 . o;nfO{ tnsf] lrqn] ;d]t 
hgfpF5 . LM Curve / IS Curve h'g ljGb'df ;Gt'lnt x'G5g\ To; 
ljGb'n] s'n ufx{:Yo pTkfbgnfO{ k|:t't ub{5, h;nfO{ b]xfosf] lrqdf 
k|:t't ug{ ;lsG5M

$=	 g]kfndf ljQ / df}lb|s gLltaLrsf] cGt/lqmof

$=! 	 kl5Nnf] bzssf] ljZn]if0f

df}l›s gLltdf gLltut b/ (policy rate) a9fP/ sl;nf] agfpFbf cfly{s 
j[l4df lu/fj6 cfPsf] b]lvG5, hals ljQLo vr{df j[l4 ePsf] lyof] 
-tflnsf–!_ .
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tflnsf–!M cfly{s j[l4, d'b|f:kmLlt, df}lb|s gLlt / ljQ gLlt

cfly{s jif{
cfly{s j[l4 b/  

-∞_
d'b|f:kmLlt  

-∞_
df}lb|s gLlt  

-gLltut b/ -∞__
ljQ gLlt  

-3f]lift vr{_

@)&^÷&& @=# ^=& #=) ¿=!,%#@ ca{

@)&&÷&* $=@ #=^ #=) ¿=!,$&$ ca{

@)&*÷&( %=* &=* ^=% ¿=!,^#@ ca{

@)&(÷*) !=( &=! &=) ¿=!,&(# ca{

@)*)÷*! #=& %=$ %=% ¿=!,&%! ca{

@)*!÷*@ $=^ $=! %=) ¿=!,*^) ca{

@)*@÷*# $=(* %=)** $=% ¿=!,(^$ ca{

;|f]tM g]kfn /fi6« a}+s, cy{ dGqfnoÙ *gfpsfl:6ªdf cfwfl/t **df}lb|s gLltdf pNn]v 
ePcg'¿k . 

dflysf] tflnsfnfO{ cWoog ubf{ cfly{s jif{ @)@@÷@# df 
gLltut b/ a9fP/ &=) k|ltzt agfpFbf Go"g cfly{s j[l4 !=( k|ltzt 
/ d'b|f:kmLlt &=! k|ltzt /xg uPsf] / ljQLo vr{ cl3Nnf] jif{eGbf 
a9L ?=!,&(# ca{ /x]sf] b]lvG5 . t/ cGo jif{x¿df gLltut b/ 36fpFbf 
cfly{s j[l4 a9]sf] b]lvPsf] 5 . cfly{s jif{ @)@$÷@% / @)@%÷@^ 
df gLltut b/ 36fP/ %=) / $=% k|ltzt agfpFbf cfly{s j[l4 qmdzM 
$=^ / $=( k|ltzt x'g] b]lvPsf] 5 . o;}n] cy{tGqdf d'b|f:kmLlt 
lgoGq0f nufotsf p2]Zo xfl;n ug{ lnOg] sl;nf] df}lb|s gLltn] cfly{s 
j[l4 k|efljt x'g] b]lvPsf] 5 . 

d"No :yfloTj / g]kfn /fi6« a}+s 

s]Gb|Lo a}+ssf] d'Vo p2]ZodWo] Ps d"No lgoGq0f xf] . sltko b]zsf 
s]Gb|Lo a}+sn] d'b|f:kmLlt lgoGq0f ug]{ Psn p2]ZoLo df}lb|s gLlt;d]t 
hf/L ug]{ ub{5 . vf;u/L ljsl;t b]zdf cfly{s j[l4 tyf /f]huf/L pRr 
/x]sf / :jfoQ s]Gb|Lo a}+s /x]sf b]zdf Psn p2]ZoLo df}lb|s gLlt nfu' 
ug]{ ul/Psf] 5 . g]kfnh:tf] cNkljsl;t b]zdf eg] d"No l:y/tf sfod 
ug]{ Psn p2]Zo dfq xfl;n ug]{ u/L df}lb|s gLlt hf/L ug{ c;Dej k|fo 
5 . lsgeg] d"No l:y/tf;Fu} cfly{s j[l4, /f]huf/L l;h{gf, ljlgdob/ 
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l:y/tf sfod u/L cfly{s ljsf;nfO{ ;xof]u k'¥ofpg'kg]{ bfloTjaf6 
s]Gb|Lo a}+s klG5g ;Sb}g / ldNb}g klg . km]l/ s]Gb|Lo a}+s k"0f{ :jfoQ 
geOsg ;f] Psn p2]Zo xfl;n x'g g;Sg] cg'ejn] b]vfPsf] 5 . 

d"No j[l4 lgoGq0f ug{ g;s]sf] eg]/ ;j{;fwf/0f hgtfn] g]kfn 
/fi6« a}+snfO{ ufnL u/]sf] klg ;'lgG5 . g]kfndf d"No l:y/tf sfod 
ug{sf nflu s]jn df}lb|s kIf dfq geO{ ljQ tyf cGo ;+/rgfTds 
kIf;d]t lhDd]jf/ /x]sfn] g]kfndf d"No lgoGq0f s]Gb|Lo a}+ssf] kx'Frdf 
dfq 5}g . o;sf nflu klg df}lb|s gLlt / ljQ gLltaLr ;dGjo 
cfjZos x'G5 .

g]kfn /fi6« a}+sn] d"No lgoGq0f ug]{ Ps dfq pks/0f eg]sf] 
df}lb|s gLltsf] k|efjsf/L sfof{Gjog xf] . h;df v'nfahf/ sf/f]jf/ 
;~rfng, gLltut kl/jt{g, clgjfo{ gub cg'kft kl/jt{g k|ToIf 
pks/0f x'g\ eg] o:tf] sfo{df ck|ToIf pks/0f sd k|efjL x'g] b]lvPsf] 
5 . gLltut kl/jt{g / clgjfo{ gub cg'kft kl/jt{gsf] c;/ d"No 
lgoGq0fdf l9nf dfq b]vf kb{5g\ . oL b'O{ pks/0f t j:t'tM shf{ / 
Aofhb/ lgodg ug]{ ;fwg dfq x'g\ . 

v'nfahf/ sf/f]af/ cy{tGqdf /x]sf] d'b|fnfO{ sd ePdf a9fpg] / 
a9L ePdf k|zf]rg u/L pko'Qm :t/df /fVg] pks/0f xf] . of] pks/0f 
d"ntM ;du| dfu (Agreegate Demand) Joj:yfkg ug]{ ;fwg xf] . 
o;n] cy{tGqdf pkef]Qmfsf] qmozlQm cyf{t\ dfudf k|efj kfb{5 / d"No 
lgoGq0f ug{df ;xfos aG5 . of] klg d"Nodf ck|ToIf ¿kn] k|efj 
kfg]{ ;fwg ePsfn] d"No :yfloTjsf] p2]Zo xfl;n ug{df ljQ gLlt g} 
k|efjsf/L x'g] b]lvG5 . 

ljQ gLltdfk{mt d"No j[l4 lgoGq0fdf ;/sf/sf] s/ gLlt / vr{ 
gLlt k|d'v /xG5g\ . o;nfO{ jfl~5t ;Ldfdf /fVg] sfd ;/sf/sf] 
ePsfn] o;df g]kfn /fi6« a}+ssf] e"ldsf /xFb}g . o;nfO{ ljQ gLltdfk{mt 
g} ;Daf]wg ug'{kg]{ x'G5 . o;} u/L, ljlgdob/ kl/jt{g, sfnf]ahf/Lsf 
sf/0f ahf/df j:t' tyf ;]jfsf] s[lqd cefj;Fu hf]l8g] d"Noj[l4, 
j:t' tyf ;]jfsf] pTkfbg nfut a9]/ x'g] d"Noj[l4, cfofltt d"Noj[l4 
cyf{t\ cfofltt j:t' tyf ;]jfsf] d"No a9]sf sf/0f klg d"Noj[l4 x'g] 
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ub{5, h;sf] lgodg / lgoGq0f g]kfn /fi6« a}+sdf /xFb}g . o; k|sf/ 
cy{tGqdf d"NonfO{ lgodg ug]{ / nf]ssNof0fsf/L /fHo lgdf{0f ug]{ 
sfo{df ;d]t ;/sf/sf] ljQ gLlt / s]Gb||Lo a}+ssf] df}lb|s gLltaLr 
;fd~h:o x'g' cfjZos b]lvG5 . 

sf]le8–!( sf] ;do

sf]/f]gf sfn cyf{t\ ;g\ @)@) kl5sf] tLg–rf/ jif{df lynlylnPsf] 
g]kfnL cy{tGqnfO{ p7fpg g]kfn ;/sf/ / g]kfn /fi6« a}+sn] ;+o'Qm 
¿kdf gLltut Joj:yf u/L sfof{Gjodf NofPsf lyP . h;cGtu{t 
;/sf/n] ljleGg /fxt Kofs]h, a]/f]huf/L eQf tyf :jf:Yo If]qdf vr{ 
a9fPsf] lyof] eg] g]kfn /fi6« a}+sn] nlrnf] df}l›s gLlt ckgfof] . 
h;cGtu{t pBf]u Joj;fodf k'g/shf{ ;'ljwf, pBdLx¿sf nflu Aofhb/ 
36fpg] tyf shf{ e'QmfgLdf ;do lj:tf/ tyf ls:tf /sddf ;xhLs/0f 
ul/lbg] cyf{t\ EMI :yug h:tf gLltut Joj:yf u/L lzlyn cy{tGqnfO{ 
clS;hg k|bfg u/]sf] lyof], h;af6 g]kfnsf] cy{tGq l5§} k'g:yf{lkt 
ePsf] lyof] . o;/L @)&&÷&* df dxfdf/Lkl5sf] k'g?Tyfg oL b'O{ 
gLltsf] ;dGjofTds sfof{Gjogaf6 ;kmn ePsf] b]lvG5 .

;dGjosf r'gf}tLx?
	» ;dli6ut cfly{s :yfloTj sfod ug{ o;;DaGwL gLlt lgdf{0fdf 

cy{ dGqfno / /fi6« a}+saLr ;dod} yk ;dGjo cfjZos 
/xG5 . 

	» pQm gLlt agfpFbf cfly{s kl/;"rsx¿sf] j:t'k/s / oyfy{k/s 
ljZn]if0f u/L oyf;Dej ;xL k"jf{g'dfg ug'{kg]{ x'G5 .

	» ;/sf/sf] a9\bf] cfGtl/s C0fn] Aofhb/df rfk kl//x]sf] cj:yf 
5 . ;/sf/n] cfGtl/s C0f p7fpFbf pTkfbgd"ns If]qdf k|of]u 
x'g]u/L C0f Joj:yfkgnfO{ pkof]uL agfpg ckl/xfo{ 5 . 

	» g]kfndf ljBdfg cgf}krfl/s cy{tGqn] cy{Joj:yfsf] ;du| 
dfu{nfO{ ;xL Joj:yfkg ug]{ gLltx¿sf] k|efjsfl/tfdf sdL Nofpg] 
ePsfn] ;f] If]qnfO{ zL3| lgodg tyf ;'kl/j]If0fsf] bfo/fdf 
Nofpg'kb{5 h;sf nflu ljQ / df}lb|s gLltdfk{mt ;dGjofTds 
k|of; ug'{kb{5 . 
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;'wf/sf ;Defjgf
	» ;dli6ut cfly{s ;dGjo ;ldlt lgdf{0f u/L ;lqmo agfpg 

;lsG5 .

	» df}l›s / ljQLo gLltx¿sf] sfof{Gjogsf] ;do cGt/ (Policy 
Lag) sd ug]{ .

	» oyfy{k/s tYofÍ k|of]u u/L gLltut lg0f{o lng] .

	» cgf}krfl/s cy{tGqnfO{ cf}krfl/s cy{tGqdf ¿kfGt/0f ug{] . 

lgisif{

ljQ gLlt / df}l›s gLltaLrsf] ;Gt'ng / ;xsfo{ cfw'lgs cy{tGqsf] 
d]?b08 xf] . g]kfnh:tf ljsf;f]Gd'v /fi6«df ljQ gLlt / df}l›s 
gLltaLrsf] cGt/lqmof ljz]if dxŒj /fVb5 . oL b'O{ gLltaLrsf] k|efjsf/L 
cGt/lqmofn] dfq lbuf] cfly{s ljsf;, /f]huf/L l;h{gf / d"No :yfloTjnfO{ 
;Dej agfpF5 . s]Gb|Lo a}+ssf] d'Vo p2]Zo d"No lgoGq0f u/L ;dli6ut 
cfly{s :yfloTj sfod ug]{ nIo xfl;n ug{ xf];\ jf d'n'sdf Jofks 
nufgL clej[l4 u/L pTkfbg, cfo tyf /f]huf/L clej[l4 u/L d'n'snfO{ 
;d[l4sf] dfu{df cl3 a9fpg xf];\, oL b'j} gLltsf lgdf{0fstf{aLr 
;dGjo, kf/blz{tf / bL3{sfnLg b[li6sf]0f;lxtsf] ;dGjofTds k|of; 
cTofjZos 5 . ha oL b'O{ gLltx¿ :ki6 p2]Zo, tYodf cfwfl/t / 
cfk;L ;dGjodf cl3 a9\5g\, ta dfq d'n'sn] kl/nlIft u/]sf] ;dfj]zL 
/ ;j{tf]d'vL cfly{s ;d[l4 ;Dej x'G5 .

;Gbe{ ;fdu|L
cfly{s jif{ @)*@÷*# sf] df}lb|s gLlt, g]kfn /fi6« a}+s . 

cfly{s ;j]{If0f @)*!÷*@, g]kfn ;/sf/, cy{ dGqfno . 

Mankiw, N. G. (2020). Macroeconomics. Worth Publishers.

www.google .com


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ljQLo ;xsf/Ldf cfGtl/s lgoGq0f 
k|0ffnLsf] dxTj / pkfo

? 8f= /d]zk|;fb rf}nfufO{+*

k|:tfjgf

;xsf/L If]qdf hf]lvd, ;d:of / r'gf}tL a9\b} uPsf] ;Gbe{df cfGtl/s 
lgoGq0f k|0ffnLsf] ljifo cem a9L ;fGble{s, k]lrnf] / dxŒjk"0f{ aGb} 
uPsf] 5 . ;xsf/L P]g, @)&$ sf] bkmf @& df x/]s ;xsf/Ln] ljlgod 
agfpg'kg]{ / bkmf @* df ;+:yfsf] ;fwf/0f;efaf6 kfl/t u/L nfu' 
ug]{u/L cfGtl/s sfo{ljlw tof/ kfg'{kg]{, cflb Joj:yf /x]sf] 5 . oL 
sfg'gL Joj:yf cfGtl/s lgoGq0f k|0ffnLsf pbfx/0f x'g\ . lj=;+= @)%) 
;fnsf] bzsb]lv a9\g yfn]sf] ;xsf/L If]qcGtu{tsf] s]xL lx:;fsf] 
;ª\VofTds / dfqfTds /ˆtf/ @)^) sf] bzsaf6} ljs[ltd"ns / 
r'gf}tLk"0f{ klg aGg yfNof] eg] @)&) sf] bzsdf o;df a9f]Q/L 
cfof] . @)*) sf] bzsdf cfOk'Ubf ljleGg k|sf/sf ljs[ltsf] cfotg 
a9]/ ;xsf/L ;+:yf ;d:ofu|:t aGb} hfg yfn]sf] 5 . o;/L ;xsf/Ldf 
;d:of cfpg'sf] k|d'v sf/0f To:tf ;xsf/Ldf cfGtl/s lgoGq0f 
k|0ffnL k|efjsf/L gx'g'nfO{ lnOPsf] 5 . o; n]vdf ;xsf/Lsf] lbuf]kg, 
lg/Gt/tf / u'0f:t/Lo ljsf;sf nflu ckl/xfo{ /x]sf] cfGtl/s lgoGq0f 
k|0ffnLsf s]xL cEof;sf af/]df rrf{ ul/Psf] 5 . 

*	 lj1 ;b:o, /fli6«o ;xsf/L lgodg k|flws/0f
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kl/ro

;xsf/Ldf /x]sf cfGtl/s gLltut ;+/rgf, b}lgs sfdsf/afxL / sf/f]af/, 
;+:yfsf] ;'zf;g / ljQLo cj:yf, cflbsf] d"NofÍg lgoldt ¿kdf ub}{ 
;+:yfut ;'zf;g sfod /fVg] k|0ffnLnfO{ cfGtl/s lgoGq0f k|0ffnLsf 
¿kdf a'e\mg] ul/G5 . of] k|0ffnL ;+:yfsf] sfo{If]qleq cfGtl/s ¿kdf 
;Lldt x'G5 . cfGtl/s lgoGq0f k|0ffnLsf] k|efjsfl/tfn] ;+:yfsf] ;antf 
/ b'a{ntfsf] tl:j/ b]vfpF5 . cfGtl/s lgoGq0f k|0ffnLsf] k|efjsf/L 
cjnDagn] ;+:yfdf b]vfkg{ ;Sg] cfGtl/s hf]lvd Go"g x'g ;S5g\ . 
cyf{t\, ;+:yfsf ljleGg cfGtl/s hf]lvd Go"gLs/0fsf nflu klg cfGtl/s 
lgoGq0f k|0ffnL r':tb'¿:t / k|efjsf/L agfpg cfjZos 5 . cfGtl/s 
lgoGq0f k|0ffnL :jMlgodgsf] cEof; klg xf] . :jMlgodg eGg] s'/f 
dfq geO{ Jojxf/df k|of]u ug]{ lgoldt k|0ffnL xf] . d"ntM clwsf/sf] 
cfjZos k|Tofof]hg, x/]s sd{rf/Lsf] sfo{ljefhg, sfdsf/afxLdf plrt 
k/LIf0f tyf ;fd'lxs ;+nUgtfdfkm{t k|efjsf/L cfGtl/s lgoGq0f k|0ffnL 
sfod ug{ ;lsG5 . 

cfGtl/s lgoGq0f k|0ffnL ;Ë7gsf ljleGg p2]Zo k|flKtdf ;xof]u 
k'¥ofpg] Pp6f c;n ;+jfxs xf] . o;n] ;Ë7gsf] nIo / p2]Zo xfl;n 
ug{ agfOg] gLlt, of]hgf, sfg'g, k|lqmof, lhDd]jf/L, Jojxf/ / kl/0ffd 
h:tf kIfnfO{ ;d]6\5 . s'g} klg ;Ë7g slt k|efjsf/L / bIftfsf 
;fy ;~rfng x'Fb}5 eGg] s'/f ;Ë7gsf] cfGtl/s lgoGq0f k|0ffnL 
s:tf] 5, slt k|efjsf/L ¿kdf sfof{Gjogdf cfPsf] 5 eGg] ljifon] 
lgwf{/0f u5{ . cfGtl/s lgoGq0f k|0ffnLsf d"ntM kfFr j6f cjojdf 
hf]lvd If]qsf] klxrfg, hf]lvd lgoGq0fsf] jftfj/0f, hf]lvd lgoGq0fsf] 
lqmofsnfk, ;"rgfsf] cfbfgk|bfg, cg'udg tyf d"NofÍg kb{5g\ . k|rlnt 
sfg'g tyf gLlt÷lgodsf] cwLgdf /x]/ ;+:yfnfO{ ;'rf¿, Jojl:yt tyf 
k|efjsf/L 9Ën] ;~rfng ug{ sfo{ ;~rfng k|0ffnL, Joj:yfkg ;"rgf 
k|0ffnL, cfGtl/s lgoGq0f k|0ffnL, cg'udg tyf d"NofÍg k|0ffnL, pTkfbg 
tyf ;]jf ljsf; k|0ffnL, hgzlQm ljsf; k|0ffnL, ;+:yfut ;'zf;g 
k|0ffnL, k|ljlw ljsf; k|0ffnL, Joj;fo k|j4{g k|0ffnL, cflb kb{5g\ . oL 
k|0ffnLdWo] cfGtl/s lgoGq0f k|0ffnL afFsL ;a} k|0ffnLsf] s]Gb|df /xg] 
ub{5 .
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cfGtl/s lgoGq0f k|0ffnL k|efjsf/L agfpg ;xsf/L d"No, 
dfGotf / l;4fGtsf] kfngf ug'{sf ;fy} ;+:yfdf cfGtl/s gLlt, lgod, 
sfo{ljlw, dfu{bz{g, cflb tof/ kfg{' cfjZos 5 . o;sf ;fy}, cfGtl/s 
lgoGq0f k|0ffnLnfO{ k|efjsf/L agfpg ;xsf/L P]g–@)&$ / ;xsf/L 
lgodfjnL–@)&%, ;DklQ z'4Ls/0f lgjf/0f;DaGwL lgb]{lzsf, @)&$ / 
;DkQL z'4Ls/0f lgjf/0f ;DaGwL sfo{ljlw, @)&%, ;xsf/L ;+:yfx¿sf] 
n]vfk/LIf0f lgb]{lzsf, @)&%, ;xsf/L n]vf gLlt, n]vf ;"rL tyf n]vf 
dfkb08, @)&^, ;xsf/Lsf] ;'kl/j]If0f, lg/LIf0f tyf cg'udg lgb]{lzsf, 
@)&&, ;xsf/L ;+3;+:yfnfO{ hf/L ul/Psf] PsLs[t lgb]{zg, @)&(, 
k|To]s ;xsf/Lsf ljlgod, /fli6«o ;xsf/L lgodg k|flws/0faf6 hf/L 
ePsf …art tyf C0fsf] d'Vo sf/f]af/ ug]{ ;xsf/L ;+:yfsf] ;~rfng 
;DaGwdf hf/L ul/Psf] lgofdsLo dfkb08, @)*@Ú, …art tyf C0fsf] 
d'Vo sf/f]af/ ug]{ ;xsf/L ;+:yfsf] ;fwf/0f ;ef ;~rfng ;DaGwdf 
hf/L lgb]{zg, @)*@Ú, …;DklQ z'4Ls/0f tyf cftÍjfbL sfo{df ljQLo 
nufgL lgjf/0f;DaGwL dfu{bz{g, lgb]{zg tyf sfo{ljlw, @)*@Ú cflb 
gLltut tyf sfg'gL k|fjwfgsf] cxd\ e"ldsf /xg] ub{5 . 

ljQLo ;xsf/Ldf cfGtl/s lgoGq0f k|0ffnLsf] dxŒj

cfGtl/s lgoGq0f k|0ffnL h'g;'s} k|sf/sf] lgoldt tyf cfjlws 
ultljlw;Fu ;DalGwt k4lt / k|lqmofsf] Pp6f ;+o'Qm ¿k xf], h;n] 
;+:yfsf] ;DklQsf] ;'/Iff, C0fL ;b:osf] ;]jfsf] u'0f:t/df ;'wf/, ljQLo 
;"rgfsf] ;Totfsf] hfFr, Joj:yfkg gLlt tyf dfu{bz{gk|lt kbflwsf/L / 
sd{rf/Lsf] hjfkmb]lxtfnfO{ hf]8 lbPsf] x'G5 . ljQLo sf/f]af/ ug]{ h'g;'s} 
;+:yfdf k|efjsf/L ;~rfng tyf Joj:yfkgsf nflu cfGtl/s lgoGq0f 
k|0ffnLsf] cfjZostf kb{5 . o; p2]Zo k"/f ug{sf nflu ;+:yfx¿sf] 
;fË7lgs ;+/rgfdf n]vfk/LIf0f÷n]vf ;ldltsf] Joj:yf ul/Psf] x'G5 . 
h;n] cfjlws ¿kdf ;+:yfsf] sfo{ ;~rfng tyf Joj:yfkg gLlt tyf 
k|lqmofut 9Ën] ;~rfng eP gePsf] ;"Id 9Ën] hfFra'em u/L ;DalGwt 
tyf lhDd]jf/ kIfnfO{ ;'emfj lbg] ub{5 .

s'g} sfo{ ;'?b]lv cGTo;Ddsf ;a} k|lqmof Ps hgf JolQmn] dfq 
q'6L x'g;Sg] ;Defjgf hlt a9L x'G5 Tof]eGbf a9L p;n] hfn;fhL ug]{ 
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;Defjgf /xg] x'gfn] ljleGg tx / lhDd]jf/Ldf /x]sf kbflwsf/L / 
sd{rf/Lsf] pQm k|lqmofdf ;+nUgtfsf ;fy} Ps hgfn] u/]sf] sfd csf]{n] 
r]shfFr ug]{ -k|aGwsn] ;xfos :t/sf sd{rf/Lsf] / ljefuLo k|d'vn] 
;]jf s]G› k|d'vsf] cflb_ k4ltnfO{ cfGtl/s lgoGq0f k|0ffnLsf] k|d'v 
cËsf ¿kdf :jLsf/ ul/Pdf clgoldttf Go'gLs/0fdf pNn]Vo k|ult 
xfl;n x'g ;S5 . ;+:yfn] to u/]sf gLlt÷lgod g} ;+:yf ;~rfngsf 
dfu{bz{s l;4fGt x'g\ . ltgsf] k"0f{ kl/kfngf ug]{ / sfof{Gjogsf 
qmddf gLlt÷lgodnfO{ cfTd;ft ug{' sd{rf/L÷kbflwsf/Lsf] st{Jo klg 
xf] . sfd ug]{ gfddf lgod / k|lqmof la;{g] k|j[lQnfO{ ;+:yfsf] xsdf 
nfu' x'g glbg] / sd{rf/L÷kbflwsf/L ;+:yfk|lt OdfGbf/ x'g ;s]sf] 
v08df cfGtl/s lgoGq0f k|0ffnL ;'b[9 x'g ;S5 . o;sf nflu sd{rf/L 
cfrf/;+lxtf tof/ ug]{, gLlt÷lgod sfof{Gjogdf lhDd]jf/Lsf] :ki6 
afF8kmfF8 ug]{, ;'zf;gsf] cj:yfaf/] lglZrt ;dosf] cGt/fndf cg'udg 
ug]{ k|0ffnLsf] ljsf; ug{'k5{ . ;xsf/L ;+:yfsf] ;~rfng / Joj:yfkgsf 
lglDt ;~rfns ;ldltsf] e"ldsf dxŒjk"0f{ x'G5 . ;fy}, ;~rfns jf 
Joj:yfkg kIfåf/f ul/Psf sfdsf/afxLsf] cg'udg tyf lgodg ug]{u/L 
;xsf/Ldf n]vf ;'kl/j]If0f ;ldltsf] Joj:yf ul/Psf] x'G5 . of] ;ldltn] 
;+:yfsf] cfGtl/s ¿kdf cg'udg, lgodg u/L ;Ë7gnfO{ ;xL dfu{df 
8f]¥ofpg] e"ldsf lgjf{x u5{ .   

ljQLo ;xsf/Ldf cfGtl/s lgoGq0f k|0ffnLsf ;+/rgf / cf}hf/

;xsf/L ;+:yfdf cfGtl/s lgoGq0f k|0ffnLsf ljBdfg ;+/rgf tyf 
cf}hf/x¿ b]xfoadf]lhd /x]sf 5g\M

!=	 ;fwf/0f;ef 

;fwf/0f;ef x/]s ;+:yfdf k|To]s cfly{s jif{df ;+:yfsf] ljut jif{sf] 
;dLIff / cfufdL jif{sf] of]hgf agfpg'sf ;fy} ljlgodadf]lhd ;~rfns 
/ n]vf ;'kl/j]If0f ;ldltsf] lgjf{rg ;DkGg ug]{u/L a:g'kb{5 . o;/L 
u7g x'g] plNnlvt b'j} ;ldlt ;fwf/0f;ef cyf{t\ ;+:yfsf ;b:ok|lt 
pQ/bfoL /xg] ub{5g\ . x/]s ;fwf/0f ;efdf pQm b'j} ;ldltsf cnu 
cnu k|ltj]bg k]z u/L kfl/t ug'{kb{5 . ;~rfns ;ldltn] ;+:yfsf 
lgoldt / b}lgs sfd sf/jfxLsf] lg0f{o u/L Joj:yfkgnfO{ lgb]{zg tyf 
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dfu{bz{g ub{5 eg] n]vf ;'kl/j]If0f ;ldltn] ;~rfns ;ldltn] ug]{ 
lg0f{o, lg0f{o sfof{Gjogdf Joj:yfkgn] b]vfpg] tTk/tf Pjd\ ;lqmotf / 
To;n] ;+:yfdf kfg]{ k|efjsf] k/LIf0f tyf d"NofÍg ub{5 . b'j} ;ldltsf] 
a}7s tf]s]adf]lhd / cfjZostfg';f/ a:g'kb{5 . oL b'j} ;ldltn] 
Pscsf{df zlQm ;Gt'ngsf] sfd ul//x]sf] x'G5 . ;fwf/0f;efnfO{ sfg'gL 
¿kdf :yflkt lgofds tyf ;'kl/j]Ifsafx]s ;+:yfsf] ;a}eGbf zlQmzfnL 
lgsfosf ¿kdf lng] ul/G5 . t;y{, ;fwf/0f;efsf] ljlw, sfg'g, ;b:osf] 
;xeflutf / ;lqmotfn] ;+:yfsf] lbuf]kgsf] k|Tofe'lt lbG5 . 

@= 	 n]vf ;'kl/j]If0f ;ldlt / cfGtl/s n]vfk/LIf0f 

;xsf/Lsf b}lgs sfdsf/afxLnfO{ cfGtl/s ;+/rgfdfk{mt lgoldt ¿kdf 
k/LIf0f ug{ n]vf ;'kl/j]If0f ;ldlt u7g ul/G5 . sltko ;xsf/Ldf 
n]vf ;'kl/j]If0f ;ldltn] cfGtl/s n]vfk/LIf0fsf] e"ldsf v]Ng ;S5 
eg] cln 7"nf ;+:yfdf cfGtl/s n]vfk/LIf0fsf nflu cfjZos afXo 
lj1 klg lgo'Qm ug]{ cEof; 5 . ;+:yfn] cfˆgf] sf/f]af/;Fu ;DalGwt 
;~rfng hf]lvdnfO{ Joj:yfkg ug{ k|efjsf/L cfGtl/s lgoGq0f k|0ffnL 
tyf ;"rgf k|0ffnLsf] ljsf; ug'{kb{5 . cfGtl/s n]vfk/LIfsn] ;xsf/Lsf 
k|To]s zfvf÷ljefu÷sfof{no, ;]jf s]Gb|sf] n]vfk/LIf0f k|ltj]bgdf 
;~rfng hf]lvdnfO{ k|efjsf/L ¿kdf Joj:yfkg ug{ cjnDag ePsf 
pkfosf] kof{Kttfsf] ;DaGwdf ;d]t l6Kk0fL÷k|ltlqmof ;dfj]z ug'{kb{5 . 
sfg'gadf]lhd ;xsf/Lsf] n]vf ;'kl/j]If0f ;ldlt ;fwf/0f;efk|lt 
pQ/bfoL /xg] x'Fbf ;Lldt / lglb{i6 k|of]hgsf nflu afx]s ;~rfns / 
n]vf;ldltsf] a}7s cnucnu a:g' clgjfo{ x'G5 . 

cfGtl/s n]vfk/LIf0f :jtGq 9Ën] ;+:yfut k/LIf0f ug]{ sfo{ xf], 
h;n] ;+:yfsf] n]vf / cGo ultljlwsf] hfFr tyf d"NofÍg ug]{ sfo{ 
ub{5 . cfGtl/s n]vfk/LIf0f ;+:yfsf] ;~rfng ultljlw / cfGtl/s 
lgoGq0fsf] l:ylt pko'Qm eP÷gePsf] hfFr ug]{ Pp6f s8L xf] . h;sf 
nflu ;+:yfdf cfGtl/s n]vfk/LIfssf] Joj:yf u/L ;a} ultljlwsf] 
r]shfFr / k/LIf0f ug{ cfjZos 5 . cfGtl/s n]vfk/LIf0fdf d'ne"t 
¿kdf cfGtl/s lgoGq0f k|0ffnLsf] k|efjsfl/tfsf] hfFr, n]vf tyf 
clen]v;lxtsf] ljQLo Joj:yfkg k|0ffnLsf] ljZj;gLotfsf] ;'lglZrttf, 
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;DklQ ;'/Iffsf] cj:yf, s'zn, k|efjsf/L, ldtJooL, qmda4 ;~rfng 
/ u'0f:t/Lo pTkfbg tyf ;]jf k|jfx, ;+:yf;Fu ;DalGwt sfg'g, lgodg, 
sfo{ljlw tyf kl/kqx¿ kfngfsf] ;'lgZrttf cfjZos kb{5 . 

ah]6 tyf o;sf] sfof{Gjog, hf]lvdsf If]qsf] klxrfg / 
lgoGq0f pkfosf] vf]hL, ;fwf/0f;efsf lg0f{o sfof{Gjogsf] cj:yf, 
;DklQ z'4Ls/0f;DaGwL k|fjwfg sfof{Gjogsf] cj:yf, clwsf/ / 
bfloTjadf]lhdsf] sfo{;Dkfbg, vr{ tyf cfDbfgL, lan, e/kfO tyf 
8s'd]G6];g cflb cfGtl/s n]vfk/LIf0fsf If]q x'g\ . 

#= 	 C0f nufgL tyf c;'nL pk;ldlt 

sltko ;+:yfdf C0f nufgL tyf c;'nL sfo{ Pp6} pk;ldltn] ub{5 
eg] sltko ;xsf/Ldf oL sfo{sf nflu cnucnu pk;ldltsf] Joj:yf 
ul/Psf x'G5g\ . ;xsf/Ldf C0f nufgL / To;sf] oyf;dodf c;'nL x'g] 
sfo{n] ;+:yfsf] lbuf]kgfnfO{ k|Tofe"t ug]{ b[li6sf]0fn] cfGtl/s lgoGq0f 
k|0ffnLnfO{ a9L k|efjsf/L agfpg C0f nufgL tyf c;'nL pk;ldltsf] 
e"ldsf dxŒjk"0f{ x'G5 . of] pk;ldlt ;~rfns ;ldltn] u7g ug{ ;S5 . 
;+:yfaf6 k|jfx x'g] C0f Joj:yfkgnfO{ k|efjsf/L agfpg ;~rfns 
/ Joj:yfkgsf sd{rf/L ;lDdlnt of] pk–;ldltn] C0f k|jfxsf nflu 
k|lqmof lgwf{/0f ug]{, o;sf nflu cfjZos lwtf] d"NofÍgsf] k|aGw 
ldnfpg] cflb sfd ub{5 . ;~rfns ;ldltn] ;xsf/LnfO{ ;b:odfem 
k|efjsf/L ¿kn] k'¥ofpg tyf ;b:od'vL ;fdflhs sfo{;d]t ;~rfng 
ug{ lzIff, dlxnf, pBdzLntf, o'jf, ;fdflhs kl/rfng tyf cGo 
pk;ldltx¿ klg u7g ug{ ;S5 . 

$=	 sfo{sf/L k|d'vsf] lgo'lQm 

;+:yfsf] ;~rfns ;ldltn] k|rlnt sfg'g tyf ;+:yfsf] ljlgod / 
sd{rf/L k|zf;g ljlgodfjnLsf] cwLgdf /xL sfo{sf/L k|d'vsf] lgo'lQm 
ug'{kb{5 . d"ntM ljQLo sf/f]af/ ug]{ ;xsf/Ldf sfo{sf/L k|d'vsf] lgo'lQm 
ubf{ ;+:yfut ;'zf;g tyf cfGtl/s lgoGq0f Pjd\ ;Gt'ngsf] b[li6sf]0fn] 
;~rfns ;ldltsf] cWoIf jf s'g} ;~rfnsnfO{ sfo{sf/L k|d'vsf] ¿kdf 
lgo'Qm ug{' pko'Qm xf]Og . To;df klg ljutb]lv sltko 7'nf sf/f]af/ 
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ug]{ ;xsf/Ldf sfo{sf/L k|d'vsf] e"ldsf ;~rfns ;ldltsf cWoIfn] ug]{ 
cEof;n] clwsf+z ;xsf/Ldf r'gf}tL lgDTofPsf] kfOG5 . nfdf] ;dob]lv 
;d:ofdf /x]sf ;xsf/L o;sf HjnGt pbfx/0f x'g\ . sfo{sf/L k|d'vsf] 
¿kdf lgo'Qm x'g] Joj:yfks jf k|d'v sfo{sf/L clws[tn] ;~rfns 
;ldltn] ug]{ lg0f{o sfof{Gjog ug]{ Joj:yfksLo lhDd]jf/L k"/f ug]{ / 
dftxtsf sd{rf/Lsf] Joj:yfkg ug'{kb{5 . o;f] ug{;s] :jfy{sf] åGb 
lglDtg] hf]lvd sd x'g hfG5 . ;'zf;g / cfGtl/s lgoGq0f k|0ffnLsf] 
b[li6sf]0faf6 k|foM sfo{sf/L k|d'vsf] lgo'lQmdf s/f/ ljlw ckgfOG5 .

%= 	 ;fd'lxs lhDd]jf/L / clwsf/ k|Tofof]hg k|0ffnL 

;+:yfsf ;a}h;f] sfdsf/afxLnfO{ bf]xf]/f] k/LIf0f;lxt ;DkGg ug{ PseGbf 
a9L sd{rf/Lsf] ;+o'Qm lhDd]jf/L ;+oGq / k4ltsf] ljsf; ug{ cfjZos 
5 . o;f] x'Fbf uNtL, q'l6, e'n, ckrng, 7uL, e|i6frf/ x'g] ;Defjgf 
Go"g /xG5 . h:t}M ;fd"lxs lg0f{o k|0ffnL, ;+o'Qm lhDd]jf/Lsf] afF8kmfF8 
cflb . 

clwsf/nfO{ ;fdfGo / ljz]if u/L b'O{ efudf ljefhg ug{ 
;lsG5 . ;fdfGo clwsf/cGt{ut tf]lsPadf]lhdsf] C0fsf] ;Ldf, artsf 
k|sf/, ;]jf z'Nssf] b/ tyf :jLs[t ah]6leqsf sfof{no ;~rfng, 
vr{sf ;Ldf clwsf/ k|Tof]hg ug{'kb{5 . k|rlnt sfg'g / lgodafx]s 
;b:ox¿;Fu cGo s'g} yk z'Ns tyf ;'ljwf lngsf nflu ;d]t k"0f{ 
lgif]w ug{'kb{5 . ljz]if clwsf/cGtu{t ;fdfGo clwsf/df tf]lsPsf] eGbf 
yk clwsf/ ljz]if clwsf/ kb{5 . o; k|sf/sf] clwsf/ k|foM ;~rfng 
k|d'v, k|aGw ;~rfns / k|d'v sfo{sf/L clws[tnfO{ k|bfg ul/Psf] 
x'G5 . h:t}M s'g} b}jL k|sf]k Joj:yfkg sf]ifaf6 nufgL x'g]u/L Aofh/lxt 
shf{ nufgL, /sdsf] ;Ldfcg'¿k artdf lglZrt k|ltzt;Dd Aofh 5'6 
lbg;Sg] clwsf/ ljz]if clwsf/cGt{ut kb{5 .

^= 	 kbLo lhDd]jf/Lsf] af“8kmf“8 

;+:yfsf ;a} sd{rf/Lsf] sfd, st{Jo / clwsf/sf] afF8kmfF8 bf]xf]/f] 
gkg]{u/L, :ki6 / ;do tflnsf;lxt lnlvt ¿kdf x'g cfjZos 
5 . tf]lsPsf] lhDd]jf/L k"/f gu/]df x'g;Sg] sf/afxL / dflyNnf] 
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tyf tNnf] txsf] lhDd]jf/L ls6fgL klg x'g cfjZos 5 . o;} u/L, 
x/]s sd{rf/LnfO{ sfo{;Dkfbg :jtGqtfsf ;fy} clwsf/ k|Tofof]hg;d]t 
ug'{kb{5 . lhDd]jf/Lsf] afF8kmfF8n] ;xL / jf:tljs tYofÍ tyf ;"rgfsf] 
;'lgZrttf lbg] dfq geO{ Pp6} JolQmnfO{ dfq ;a}h;f] sfdsf] lhDd]jf/L 
;'DkFbf x'g;Sg] b'/f;ok"0f{ uNtLaf6 ;d]t ;+:yfnfO{ hf]ufpF5 . 

&= 	 ljQLo sf/f]af/sf] cfGtl/s lgoGq0f k|0ffnL 

ljQLo sf/f]af/ ug]{ ;xsf/Ldf 'PEARLS' cf}hf/sf] pkof]u u/L lgoldt 
¿kdf ;+:yfsf] ljQLo :jf:Yo k/LIf0f ug{ ;lsG5 . o;sf] lhDd]jf/L 
gLltut ¿kdf ;~rfns ;ldltsf] xf] eg] Joj:yfksLo ¿kdf sfo{sf/L 
k|d'vsf] xf] . o;sf nflu tf]lsPadf]lhdsf] ljQLo dfkb08sf] kfngf x'g 
cfjZos 5 . PEARLS Monitoring System eGgfn] (P-Protection, 
E-Effective Financial Structure, A-Asset Quality, R-Rate of Return, 
L-Liquidity, S-Sign of Growth) a'lemG5 . of] k|0ffnLdf plNnlvt 
kl/;"rssf] pkof]u u/L ;+:yfsf] ljQLo cj:yfsf] hfgsf/L lng / 
cfjZostfcg';f/ sdhf]/ kIfsf] ;'wf/ ;dod} oyf]lrt\ tj/n] ug{ 
;lsG5 . ;a} kl/;"rssf] :6\of088{ dfgssf cfwf/df ;+:yfsf] ljQLo 
sf/f]af/sf] cj:yf t'ngf u/L ;+:yfsf] :jf:Yo ;b:o;dIf k|:t't ug'{kb{5 . 
cfGtl/s lgoGq0fsf ljQLo If]qdf art, C0f, ;]o/, vr{, k]:sL, 
cfDbfgL, nufgL, t/n tyf l:y/ ;DklQ, clu|d e'QmfgL, afXo C0f, 
gfkmf÷3f6f, cflb kb{5g\ .

*= 	 cfGtl/s sfo{ljlw lgdf{0f, ;+zf]wg / kl/dfh{g 

;xsf/L ;+:yf cljlR5Gg pQ/flwsf/k|fKt ;+:yf xf] . of] ;+:yf sfg'g, 
ljlw / k|lqmofdf rNg cfjZos 5 . ;xsf/Ldf s'g–s'g gLltut 
k|f¿k cfjZos 5 eGg] s'/f ;+:yfsf] sf/f]af/, sfo{If]q, ;b:o ;ª\Vof, 
cflbdf lge{/ /xG5 . ;xsf/LnfO{ cfjZos cfGtl/s lgoGq0f k|0ffnLsf 
gLlt tyf sfo{ljlwdf sd{rf/L k|zf;g gLlt jf sfo{ljlw, cfly{s 
k|zf;g;DaGwL lgod, C0f nufgL lgod, ;~rfns, sfo{sf/L k|d'v 
/ cGo sd{rf/Ln] kfngf ug'{kg]{ cfrf/;+lxtf cflb lgdf{0f ug{ ;+:yfsf] 
;fwf/0f ;ef g} ;jf]{Rr lgsfo xf] . cfGtl/s ljlw, gLlt tyf lgod :ki6, 
nlrnf], ;dofg's'n, dfkgof]Uo / ;+zf]wgof]Uo x'g cfjZos 5 . 
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(= 	 Joj:yfkg ;"rgf k|0ffnL 

;+:yfn] ;b:o ;]jf k|jfx ubf{ pko'Qm lg0f{o lng ;+:yfdf k|efjsf/L 
Joj:yfkg ;"rgf k|0ffnL lgdf{0f ug{ cfjZos 5 . k/Dk/fut ¿kdf 
Joj:yfkg ;"rgf k|0ffnL sfo{/t kbflwsf/Lsf] cg'ej / sfuhL clen]vdf 
cfwfl/t lyof] . cfw'lgs o'udf of] k|0ffnL :jrflnt / l8lh6n 
aGb} uPsf] 5 . cfhsn x/]s lg0f{o sDKo'6/sf ;xfotfn] cgnfOg 
kåltdfkm{t lng] ul/G5 . s'zn Joj:yfkg ;"rgf k|0ffnLn] cfGtl/s 
lgoGq0fnfO{ k|efjsf/L agfpg d2t ub{5 . 

;+:yfsf] jf:tljs / pko'Qm 9fFrfdf tof/ u/]sf] Joj:yfkg 
;"rgf k|0ffnLn] ;/f]sf/jfnfdfem ljZjf;sf] jftfj/0f tof/ ub{5 . ;xL 
;"rgf k|0ffnLn] ;+:yfnfO{ ¿kfGt/0f ug{ ;3fp k'¥ofpF5 . o;cGtu{t 
Joj:yfkgdf ;"rgf k|0ffnLsf] kof{Kttf, k|efjsf/L 9Ën] k|of]u ul/Psf] 
Joj:yfkg ;"rgf k|0ffnLsf] 9fFrf, k|ltj]bg k|0ffnLdf qmda4tf, efvf 
gf3]sf] C0fsf] cjlwcg';f/sf] k|ltj]bg, bf]xf]/f] n]vf k|0ffnL / k|f]befjL 
n]vf k|0ffnL, C0f gf]S;fgL Joj:yf, efvf gf3]sf] C0f c;'n ePsf] ;xL 
clen]v cflb kb{5g\ .

!)= 	 of]hgf tyf ah]6 k|0ffnLsf] sfof{Gjog / cfjlws d"NofÍg 

;xsf/Lsf] lbuf]kg o;sf] ljQLo Joj:yfkgdf t'ngfTds ¿kdf a9L 
lge{/ /xG5 . ah]6sf] sfof{Gjog, cfjlws d"NofÍg, sfof{Gjogdf 
b]vfk/]sf ;d:ofsf] ljZn]if0f / cfufdL lbgsf nflu ;dfwfg / of]hgf 
;lxtsf] ;'emfj ;Íng cfjZos 5 . c;n cEof; ug]{ ;xsf/LnfO{ 
of]hgf tyf ah]6 k|0ffnLn] P]gfsf] sfd ub{5 .  

!!=	 ef}lts ;DklQsf] ;'/Iff 

;+:yfsf] ef}lts ;DklQ h:t}M ejg, ;jf/L ;fwg, sfof{no kmlg{r/, 
On]S6«f]lgs tyf On]lS6«sn ;fdfgsf] oyf]lrt\ Joj:yfkg / ;'/Iff klg 
cfGtl/s lgoGq0f k|0ffnLs} cË x'g\ . ef}lts ;DklQsf] pkof]ua]u/ 
;+:yfsf sfdsf/afxL / ;b:o ;]jf k|jfx ;Dej gx'g] ePsfn] o; 
k|sf/sf ;DklQsf] ;'/Iff / ;+/If0f cfjZos kb{5 . ef}lts ;DklQsf] 
;'/Iffsf ljleGg k|f¿k x'g] ub{5g\, h:t}M ;'/Iff uf8{, cfunfuL lgoGq0f 
k|0ffnL, aLdf cflb . 
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!@= 	 ljklQsf] Joj:yfkg / Iflt Go"gLs/0fsf] of]hgf 

;+:yfdf ljleGg k|sf/sf ljklQ h:t}M cfunfuL, af9Lklx/f], 8f6f 
Xoflsª, rf]/L tyf 8s}tL, l8lh6n 7uL, e"sDk, b'3{6gf cflb cfOkg{ 
;S5g\ . ;+:yfn] o:tf ljklQsf] ;DefjgfnfO{ b[li6ut u/L cfjZos 
tof/L ug'{kg]{ x'G5 . 

!#= 	 gub / t/ntf Joj:yfkg 

;+:yfsf] nfOkmnfOgsf ¿kdf /xg] Go"gtd t/ntfsf] Joj:yfkg ;b}j ug{ 
cfjZos 5 . To:t}, ;+:yfdf t/n ;DklQsf ¿kdf /xg] gubsf] plrt 
Joj:yfkg plQs} dxŒjk"0f{ 5 . 

!$= 	 l8lh6nfOh];g / ;fOa/ ;'/Iff ;+oGq

Joj:yfkgsf] :yfloTjsf nflu …OlG:6Ro';gn d]df]/LÚ cfjZos k5{ . 
;+:yfdf cfGtl/s lgoGq0fsf] ;+/rgf / ;Dk"0f{ sf/f]af/sf] clen]v 
:ki6;Fu clen]vLs/0f ePsf] x'g'k5{ . sf/f]af/nfO{ tTsfn, cf+lzs / 
k"0f{ vfnsf] k|df0fLs/0fsf nflu qmda4tfsf cfwf/df ;Dk"0f{ sfuhftsf] 
plrt Joj:yfkgsf] cfjZostf kb{5 . ;xsf/Ldf l8lh6nfOh];g ubf{ 
cfpg ;Sg] ;fOa/ ;'/Iff / l8lh6n 7uL;DaGwL hf]lvd Go"gLs/0f ug{ 
cfjZos 5 . 

!%= 	 ;DklQ z'4Ls/0f lgjf/0f;DaGwL hf]lvd

;xsf/L If]qdf nfdf] ;dob]lv b]vfk/]sf] ;'zf;gsf] cefj / ljQLo 
dfkb08 kfngf gug]{ k|j[lQn] ;DklQ z'4Ls/0fsf] ;Defjgf a9]/ 
uPsf] xf] . ;xsf/L ;+:yfx¿sf lglDt hf/L ul/Psf] ;DklQ z'4Ls/0f 
lgjf/0f;DaGwL lgb]{zgsf] cg'udg ug]{ ;+oGq sdhf]/ eO/xFbf klg of] 
If]qdf ;|f]t gv'n]sf artsf] dfqf a9]sf] cg'dfg ul/Psf] 5 . ;xsf/Ln] 
;DklQ z'4Ls/0f lgjf/0f;DaGwL sfg'g tyf lgb]{zgsf] kfngf ub}{ 
o;;DaGwL hf]lvd Go"gLs/0f ug{ cfjZos 5 .  

lgisif{

kl5Nnf] ;dodf g]kfnsf ljQLo sf/f]af/ ug]{ ;xsf/Ldf art ;Íngsf] 
gfddf ;xsf/Lsf] dfGotf ljk/Lt ;b:ox¿sf] ;ª\Vof j[l4, cfsif{s Aofh 
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lbg] of]hgf, art nufgL / t/ntfaLr ;fd~h:otfsf] cefj, nufgL 
lkmtf{sf] ;'lglZrttf cefj, sf/f]af/df ;b:oaLr kf/blz{tfsf] cefj, 
s}of}F art tyf C0f ;xsf/L ;+:yfsf] ;dfg k|s[ltsf ;d:of b]lvg 
yfn] . s]xL ;xsf/Ldf ;~rfnsnfO{ ;fwf/0f;efn] a9L clwsf/;DkGg 
agfof], h;af6 ;~rfnssf] lxts]lG›t x'g] lsl;daf6 nufgL x'g yfn] . 
;du| ;xsf/L ;+:yfsf] 7"nf] lx:;fn] ljQLo sf/f]af/ ub{5 . art tyf 
C0f ;xsf/Lafx]s cGo ljifout ;+:yfsf] klg ljQLo sf/f]af/s} alnof] 
lx:;f /x]sf] 5 . o:tf sf/f]af/sf] hf]lvd Go"gLs/0fsf pks/0fsf] 
k|of]u x'g g;Sg' csf]{ sdhf]/L xf] . lgodg kIf sdhf]/ / cfGtl/s 
cg'zf;gsf] kl/kfngfdf ;hutf gb]vfpg] ;xsf/L ;+:yfx¿ ;+:yfut 
d"No, dfGotf / cfbz{af6 ljrlnt x'Fb} uPsf] b]lvPsf] 5 . oL ;a} 
;d:ofsf] Pp6f k|d'v sf/s tŒj To:tf ;xsf/Ldf sdhf]/ cfGtl/s 
lgoGq0f k|0ffnL /x]sfn] x/]s ;xsf/Ln] ;+:yfsf] eljio ;'lglZrt ug{ 
cfGtl/s lgoGq0f k|0ffnL alnof] agfpg cfjZos 5 . 


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g]kfnsf] a}+lsª If]qdf lgliqmo shf{sf] 
cj:yf, r'gf}tL / lg/fs/0fsf pkfo

? lxdnfn >]i7*

ljifo k|j]z

g]kfnn] cfly{s pbf/Ls/0fsf] gLlt cjnDag u/];Fu} a}+s tyf ljQLo 
;+:yfsf] ;ª\Vof / k|sf/ b'j}df j[l4 x'g k'Uof] . h;n] ubf{ cfdgful/
snfO{ lgIf]k ;Íng / shf{ k|jfxdf ;xhtf k|fKt eO{ w]/} ljsNksf] 
cj;/ k|fKt eP . ljQLo ;fIf/tf a9\b} hfg yfNof] . /fd|f u|fxs 
tfgftfg ug]{, ljleGg ;'ljwf lbg] / cfk"mlt/ cfslif{t ug]{ k|j[lQ ;'? 
eO{ c:j:y k|lt:kwf{ b]lvg yfNof] . kl/0ffd:j¿k lgliqmo shf{;d]t a9\b} 
uof] .

ljZje/ k}mlnPsf] sf]le8–!( / o;n] cy{tGqdf kf/]sf] k|efj, 
ljZj cy{tGqdf cfPsf] lzlyntf, ?;–o'qm]g o'4n] NofPsf] dGbL, l5d]sL 
d'n's ef/t / kfls:tfgaLrsf] tgfj h:tf sf/0f nfdf] ;do;Dd 
ynf k/]sf] g]kfnsf] cy{tGqdf qmdzM ;'wf/sf] ;Í]t b]vf kb}{ / 
cy{tGqsf ;"rsx¿ ;sf/fTds x'Fb} ubf{ kl5Nnf] ;do g]kfndf b]vf 
k/]sf] /fhgLlts cl:y/tf / h]GhL cfGbf]ngn] ljQLo ahf/df clws  
t/ntfsf] l;h{gf, shf{sf] dfudf sdL, lgliqmo shf{df j[l4 h:tf 
ljifox¿ ;f]rgLo b]lvG5g\ .

*	ljefuLo k|d'v, s[lif ljsf; a}+s lnld6]8
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lgliqmo shf{ eg]sf] To:tf] shf{ xf] h'g shf{ lng] JolQm jf 
;+:yfn] a}+s tyf ljQLo ;+:yf;Fu u/]sf] ;Demf}tf / ;t{cg';f/ ;fFjf–Aofh 
e'QmfgL gu/L () lbgeGbf a9L cjlwn] efvf gf3]sf shf{nfO{ lgliqmo 
shf{ elgG5 . ljleGg sf/0fn] shf{ ;]jfu|fxLn] ;dodf shf{sf] ls:tf 
/ Aofh e'Qmfg ug{ c;dy{ x'Fbf To:tf] shf{ lgliqmodf ¿kfGt/0f x'G5 . 
lgliqmo shf{n] a}+ssf] ljQLo :yfloTj / ;an ;~rfngdf gsf/fTds 
k|efj kfb{5 . a}+s tyf ljQLo ;+:yfsf] Vofltdf x|f; cfpF5 . 

g]kfn /fi6« a}+sn] Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfnfO{ hf/L 
u/]sf] PsLs[t lgb]{zgcg';f/ shf{sf] ;fFjf–Aofh e'QmfgL x'g'kg]{ efvf 
gf3]sf] cjlwsf] cfwf/df ;Dk"0f{ shf{nfO{ ;lqmo / lgliqmo shf{df 
juL{s/0f ug'{kg]{ x'G5 . ;lqmo shf{df c;n / ;'Id lgu/fgL shf{ kb{5 
eg] lgliqmo shf{nfO{ lgDgfg';f/ juL{s/0f ul/Psf] x'G5 .
!=	 sd;n (Sub Standard)M # dlxgfb]lv ^ dlxgf;Dd efvf gf3]sf] 

shf{ .
@=	 zÍf:kb (Doubtful)M ^ dlxgfb]lv ! jif{;Dd efvf gf3]sf] shf{ .
#= 	 v/fa (Loss)M ! jif{eGbf a9L cjlwn] efvf gf3]sf] shf{ .
$= 	 k'/tflnsLs/0f jf k'g/;+/rgf ul/Psf] shf{ .

g]kfn /fi6« a}+saf6 hf/L u/]sf] PsLs[t lgb]{zgcg';f/ v/fa 
shf{;DaGwL yk Joj:yf klg u/]sf] 5 . h;cg';f/ shf{ k|jfx 
ePsf] C0fL 6f6 kN6]df jf 6f6 kN6]sf] 3f]if0ff ePdf, C0fL a]kQf 
ePdf jf () lbg;Dd ;Dks{df gcfPdf, shf{sf] b'¿kof]u ePdf,  
…kmf];{ nf]gÚdf kl/0ft ePsf] shf{ () lbg;Dd c;'nL gePdf, lnnfdL 
k|lqmof ;'? ePsf] shf{, sfnf];"rLdf sfod /x]sf C0fLnfO{ gofF jf 
yk shf{ k|bfg u/]sf] cj:yfdf, ;'/If0fsf] ahf/ d"Non] shf{sf] ;'/If0f 
x'g g;Sg] ePdf, laN;sf] e'QmfgL ldltn] () lbg;Dd c;'nL gePdf, 
s'g} JolQm÷kmd{÷sDkgLsf] gfddf /x]sf] shf{ csf]{ JolQm÷kmd{÷sDkgLn] 
pkef]u u/]sf] cj:yfdf, C0fLn] Pp6} ldlt jf cjlwsf] cnu–cnu 
ljQLo ljj/0f k]; u/]sf] cj:yfdf To:tf shf{nfO{ v/fa shf{df 
juL{s/0f u/]sf] kfOG5 .

lgliqmo shf{ g]kfnsf] ljQLo ;+:yfx¿sf] nflu 7"nf] r'gf}tL xf], 
h;n] gfkmf, t/ntf / ;du| ljQLo :yfloTjdf c;/ k'¥ofpF5 . o;sf 
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nflu shf{ k'g/tflnsLs/0f, sfg'gL k|lqmof / ;'wf/fTds pkfosf] 
;d'lrt k|of]u ug{'kg]{ x'G5 . ha s'g} shf{ lgliqmo ju{df ¿kfGt/0f 
x'G5, Tof] shf{n] a}+snfO{ cfDbfgL lbg ;Sb}g / a}+ssf nflu ljQLo 
hf]lvd a9fpF5 . o:tf shf{af6 x'g] ;Defljt hf]lvdsf nflu a}+sx¿n] 
shf{ gf]S;fgLafkt /sd 5'6\ofP/ /fVg'kg]{ x'G5, h;n] a}+ssf] gfkmf / 
yk shf{ k|jfx ug]{ Ifdtfdf c;/ kfb{5 .

a}+s tyf ljQLo ;+:yfdf lgliqmo shf{sf] cj:yf

ljut s]xL jif{b]lv g]kfnsf a}+s tyf ljQLo ;+:yfn] ljleGg vfnsf 
;d:ofx¿ em]Nb} cfPsf 5g\ . ljZjJofkL ¿kdf k}mlnPsf] sf]le8 dxfdf/Lsf] 
k|efj, nufgLof]Uo /sdsf] cefj, Aofhb/ j[l4sf sf/0f Joj;foLsf] 
r/d lj/f]wsf] ;fdgf x'Fbfx'Fb} clxn] kof{Kt dfqfdf nufgLof]Uo /sd x'Fbf 
/ Aofhb/ lgs} Go"g ljGb'df /xFbf klg shf{sf] dfudf sdL tyf v/fa 
shf{ j[l4sf] ;fdgf ug'{k/]sf] 5 .

lgliqmo shf{ eg]sf] c;'n x'g g;Sg] shf{ x'g\ . a}+s tyf ljQLo 
;+:yfdf lgliqmo shf{sf] cg'kft hlt sd eof], Tolt /fd|f] dflgG5 . 
t/ kl5Nnf] ;do jfl0fHo a}+sx¿sf] lgliqmo shf{ cg'kft a9\b} uPsf] 
5 . lgliqmo shf{ a9\g' / s]xL ;d"xsf] a}+sk|ltsf] e|dk"0f{ cleJolQmn] 
;j{;fwf/0fdf a}+sk|ltsf] ljZjf;df sdL NofPsf] kfOG5 .

s'g} ;do g]kfnsf] a}+s tyf ljQLo ;+:yfdf lgliqmo shf{ 
cfsflzPsf] kfOG5 . @)^) ;fndf g]kfn a}+s lnld6]8 / /fli6«o 
jfl0fHo a}+ssf] lgliqmo shf{ ^) k|ltzteGbf a9L lyof] . To:t} cGo 
lghL If]sf a}+sx¿sf] klg lgliqmo shf{ !) k|ltzteGbf dfly /x]sf] 
lyof] . kl5 tL a}+sx¿n] shf{sf] /fd|f];Fu Joj:yfkg u/]/ ;an / ;Ifd 
a}+ssf] ¿kdf :yflkt ePsf 5g\ eg] s]xL a}+sx¿ dh{/df uP/ ;~rfng 
ePsf 5g\ .

@)&( c;f/df g]kfnsf jfl0fHo a}+sx¿sf] cf};t lgliqmo shf{ 
!=@) k|ltzt lyof] . @)*) c;f/df cfOk'Ubf a9]/ @=(* k|ltzt x'g 
k'Uof] eg] @)*! c;f/df #=&^ k|ltzt x'Fb} @)*@ c;f/df cfOk'Ubf 
a9]/ $=$$ k|ltzt k'u]sf] 5 eg] ljsf; a}+sx¿sf] cf};t lgliqmo shf{ 
%=)# k|ltzt, ljQ sDkgLx¿sf] cf};t lgliqmo shf{ !!=)% k|ltzt eO{ 
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;du|df lgliqmo shf{ $=^@ k|ltzt /x]sf] 5 . kl5Nnf] tYofÍcg';f/ 
@)*@ c;f]h d;fGtdf jfl0fHo a}+sx¿sf] lgliqmo shf{ lgDgfcg';f/ 
/x]sf] kfOG5M

qm=;+= a}+ssf] gfd
lgliqmo shf{ k|ltzt

@)*@ c;f]h @)*! c;f]h

!= Pe/]i6 a}+s )=&$ )=&&

@= :6\of088{\ rf6{8{ a}+s !=&! !=(!

#= g]kfn P;aLcfO{ a}+s #=)! !=*$

$= l;4fy{ a}+s #=* #=(!

%= /fli6«o jfl0fHo a}+s #=*# $=@#

^= ;flgdf a}+s #=(! @=($

&= df5fk'R5«] a}+s $=!# #=!%

*= glan a}+s $=#! $=@$

(= PgPdla a}+s $=%* #=^#

!)= s[lif ljsf; a}+s $=&* $=&*

!!= Unf]an cfO{PdO{ a}+s $=(* $=^&

!@= nIdL ;g/fOh a}+s %=$@ %=$$

!#= g]kfn a}+s %=$( #=(%

!$= k|e' a}+s %=&* $=($

!%= k|fOd sdl;{on a}+s %=*^ $=*^

!^= PgcfO{PdaL a}+s ^=^# %=*@

!&= l;l6hG; a}+s ^=*$ %=$!

!*= s'df/L a}+s ^=(* $=(^

!(= PgcfO{;L Pl;of a}+s ^=(( $=@$

@)= lxdfnog a}+s &=#( $=(*

cf};t lgliqmo shf{ $=*^ $=)$

;|f]tM ;DalGwt a}+ssf klxnf] qodf;df k|sflzt tYofÍ

g]kfnsf] a}+s tyf ljQLo ;+:yfdf lgliqmo shf{ a9\g'sf sf/0fx?

g]kfnsf] a}+s tyf ljQLo ;+:yfdf lgliqmo shf{ cg'kft qmdzM al9/x]sf] 
5 . kl5Nnf jif{df cy{tGqsf afXo If]q ;sf/fTds aGb} hfFbf klg 
cfly{s lzlyntf b]lvPsf] 5 . ;xsf/L / n3'ljQ ;+:yfdf cfPsf] 
ljrngn] ;du| a}+lsª k|0ffnLk|lt ;j{;fwf/0fsf] ljZjf; 36]sf] 5 . 
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shf{ ;]jfu|fxLsf] C0f ltg]{ Ifdtfdf x|f; NofPsf] 5 . o;n] a}+s tyf 
ljQLo ;+:yfsf] lgliqmo shf{ lbgfg'lbg al9/x]sf] 5 . a}+sx¿df ljleGg 
sf/0fn] lgliqmo shf{ j[l4 ePsf] kfOG5 . cfly{s j[l4, a]/f]huf/L, 
Aofhb/, d'b|f:kmLlt, ;+:yfut ;'zf;g, shf{ hf]lvd Joj:yfkg, /fhgLlts 
cl:y/tf, a}+sx¿aLrsf] c:j:y k|lt:kwf{, ;DklQsf] d"Nodf ptf/r9fj 
h:tf tTjx¿n] lgliqmo shf{ j[l4df k|efj kf/]sf] x'G5 . g]kfnsf] a}+s 
tyf ljQLo ;+:yfdf lgliqmo shf{ j[l4 x'g'sf sf/0fnfO{ lgDgfg';f/ pNn]v 
ug{ ;lsG5 .
!= 	 shf{ ;]jfu|fxLdf OdfGbfl/tfsf] sdL cfpg'M s]xL shf{ ;]jfu|fxLn] 

hfgfhfg C0f ltg{af6 klG5g jf lgotjz shf{ gltg{ cfˆgf] 
ljQLo cj:yfnfO{ unt tl/sfn] k|:t't ug]{, OdfGbfl/tf axg gug]{ 
h:tf sf/0f lgliqmo shf{ j[l4 x'g k'u]sf] 5 .

@= 	 sf]le8–!( sf] k|efjM sf]le8–!( sf] ;dodf ef}lts ¿kdf 
cfly{s ultljlw 36\g uO{ a}+s tyf ljQLo ;+:yfdf clws t/ntf 
l;h{gf x'Fbf sltko a}+sx¿n] cfqmfds ¿kdf shf{ lj:tf/sf] 
/0fgLlt cjnDag u/L k|jfx ePsf shf{x¿ qmdzM lgliqmo 
shf{df ¿kfGt/0f eO/x]sf 5g\ .

#= 	 clws shf{ k|jfxsf] bafa l;h{gfM a}+s tyf ljQLo ;+:yfdf t/ntf 
a9\b} hfFbf shf{ k|jfxsf] l;h{gf x'g k'Uof] kmn:j¿k C0fLsf] 
Joj;flos u'0f, rl/q, Ifdtf, k'FhL, ;'/Iff, zt{, qm]l86 :sf]/ h:tf 
Go"gtd cfwf/x¿sf] dfkg lagf shf{ k|jfx x'g k'Uof], h;n] ubf{ 
To:tf shf{x¿ lgliqmo shf{df kl/0ft ePsf 5g\ .

$= 	 cToflws C0fef/M shf{ u|fxsn] cfˆgf] C0f ltg{;Sg] IfdtfeGbf 
a9L C0f lng], w]/} ;+:yf / JolQmaf6 C0f lnFbf shf{ e'QmfgL 
ug{ g;Sg] cj:yfdf k'Ug ;S5g\ / lgliqmo shf{ l;h{gf x'G5 .

%= 	 ;xsf/L If]qdf cfPsf] ;Í6M b]zsf ljleGg If]qdf /x]sf] art 
tyf C0f ;xsf/L ;+:yfsf ;~rfnsn] lgIf]kstf{sf] /sd ckrng 
u/L 3/ hUuf tyf cGo cg'Tkfbs If]qdf dgf]dfgL 9Ën] /sdsf] 
clgoldttf / C0f nufgL ubf{ ;xsf/L If]qdf ;Í6 l;h{gf x'g 
k'u]sf] 5 . ;xsf/L kLl8tx¿sf] cfGbf]ngn] ;/sf/dflysf] bafa 
al9/x]sf] 5 . h;sf] k|efjn] a}+s tyf ljQLo ;+:yfx¿sf] shf{ 
ltg{ gvf]Hg] k|j[lQ a9\bf] 5 . 
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^= 	 Go"g k'“hLut ah]6 / vr{M g]kfn ;/sf/sf] k'FhLut ah]6 Go"g 5 . 
b]zsf] k"jf{wf/ If]qdf kof{Kt dfqfdf sfd x'g ;ls/x]sf] 5}g . 
/f]huf/L l;h{gf x'g eO/x]sf] 5}g . lgdf{0f Joj;foLn] ;dodf 
e'QmfgL kfpg ;ls/x]sf 5}gg\ . h;n] ubf{ a}+s tyf ljQLo If]qsf] 
shf{ ;dodf p7\g g;s]sf] cj:yf 5 .

&= 	 cg'Tkfbs If]qdf shf{ k|jfx x'g'M a}+s tyf ljQLo ;+:yfn] clws 
d'gfkmfsf] Wo]o /fvL cg'Tkfbs If]qdf shf{ k|jfx u/]sf] cj:yf 
5 . a}+s tyf ljQLo ;+:yfn] pTkfbgd"ns If]qdf eGbf klg 
Jofkfl/s If]q, 3/hUuf / k'FhL ahf/df shf{ k|jfx u/]sf 5g\ . 
tL If]qdf lzlyntf cfpFbf a}+s tyf ljQLo ;+:yfsf] lgliqmo shf{ 
j[l4 eO/x]sf] 5 .

*= 	 JolQmut ljQLo ;Í6M C0fLnfO{ /f]u nfUg', /f]huf/L u'dfpg' jf 
kfl/jfl/s ck|Toflzt hLjgsf 36gfx¿ l;h{gf x'g'n] C0fLsf] 
C0f ltg]{ Ifdtfdf pNn]vgLo sdL cfO{ afWotfjz shf{ ;dodf 
e'QmfgL gubf{ lgliqmodf kl/0ft x'g] .

(= 	 a}+s ljQLo ;+:yfsf] sdhf]/ shf{ d"NofÍg / ljZn]if0fM u'0f:t/Lo 
shf{ nufgLsf] cefj, a}+s tyf ljQLo ;+:yfn] C0fLsf] shf{ 
of]Uotf, ljQLo cj:yf, e'QmfgL Ifdtf / pgLx¿sf kl/of]hgfsf] 
uxg d"NofÍg, ljZn]if0fdf sdL sdhf]/L x'Fbf klg shf{ lgliqmo 
x'g ;S5 .

!)=	 sdhf]/ C0f cg'udg / ;'kl/j]If0fM shf{ k|jfxkZrft\ C0fsf] 
pkof]u / Jofj;flos ;b'kof]lutfsf] cg'udg / ;'kl/j]If0f ;dodf 
x'g g;Sbf hf]lvd Go"lgs/0f x'g g;sL C0f c;'nLnfO{ cem 
sl7g agfpF5 .

!!=	 lwtf] d"NofÍgdf sdhf]/LM lwtf]sf] cToflws d"NofÍg jf lwtf]sf] 
sdhf]/ d"NofÍg x'Fbf C0f gltg]{ hf]lvd l;h{gf x'g uO{ lgliqmo 
shf{df j[l4 x'g] .

!@=	 k|efjsf/L shf{ c;'nLsf pkfox?sf] cefjM shf{ k|bfgkZrft\ 
tf]lsPsf] ;dodf shf{ ga'emfpg] C0fsf] c;'nL k|lqmof ;'? ug{ 
l9nfO jf cIfdtfn] shf{sf] u'0f:t/ vl:sg uO{ lgliqmo shf{df 
kl/0ft x'g] .
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!#=	 cfly{s dGbL÷;':ttfM cfly{s ultljlwdf ;fdfGo ;ª\s'rg, dfudf 
sdL jf Joj;fo aGb x'Fbf C0fLx¿sf] cfDbfgLdf c;/ k'Ug uO{ 
C0f ltg{ r'gf}tLk"0f{ agfpF5 . 

!$=	 k|fs[lts k|sf]kx?M e"sDk, af9L jf cGo k|fs[lts ljklQn] 
Joj;fo / hLljsf]kfh{gdf ljgfz Nofpg ;S5, h;n] C0fLx¿nfO{ 
C0f ltg{ g;Sg] agfpF5 .

!%=	 /fhgLlts cl:y/tfM /fhgLlts cl:y/tf, czflGt / clglZrttfn] 
nufgLnfO{ lg?T;flxt ug{ ;S5, xfd|f] b]zdf k6s–k6ssf] 
/fhgLlts cl:y/tfn] Jofkf/ Joj;fo ;~rfngdf afwf l;h{gf 
x'g] u/]sf] 5 / ;du| cfly{s jftfj/0fnfO{ gsf/fTds c;/ kfg{ 
;S5, h;n] lgliqmo shf{ j[l4df of]ubfg k'¥ofpF5 .

lgliqmo shf{ lg/fs/0fsf] pkfox?

shf{ Joj:yfkg ug{ ;s] lgliqmo shf{ cfkm}F lg/fs/0f x'G5 . a}+s tyf 
ljQLo ;+:yfsf] b"/ufdL ;f]r / ljZn]if0fsf] cefj, c:j:y k|lt:kwf{, 
ljQLo ;fIf/tfsf] sdL, ljQLo ;r]tgfsf] cefj, lgofds lgsfosf] 
v's'nf] gLlt, ;do;dodf ljleGg lsl;dsf cftÍ k}mnfpg] :jfy{ ;d"xsf 
efio h:tf kl/j]zn] ljQLo ;+:yfnfO{ ;xL 9Ëaf6 ;~rfng x'g sl7g 
cj:yf l;h{gf eof] . 

a}+s tyf ljQLo ;+:yfn] shf{ lng] ;]jfu|fxLnfO{ shf{sf] ;fFjf–Aofh 
;dod} e'QmfgL ug]{ jftfj/0f l;h{gf ug{' g} lgliqmo shf{ Go"gLs/0fsf] 
pQd pkfo xf] . lgliqmo shf{ lgoGq0f ug{ g]kfn ;/sf/, lgofdsLo 
lgsfo, a}+s tyf ljQLo ;+:yf / C0fL :jod\sf] e"ldsf cxd /xG5 . 
;/sf/ / a}+sx¿sf] ;+o'Qm k|of;n] dfq lgliqmo shf{ lgoGq0f ug{ / 
To;sf] lg/fs/0f ug{ d2t k'¥ofpg ;S5 . lgliqmo shf{ lg/fs/0fsf 
nflu ljleGg pkfo ckgfpg ;lsG5, h;n] a}+ssf] hf]lvd sd ug{, 
gfkmfdf j[l4 ug{ / shf{ e"QmfgLsf] k|lqmofnfO{ k|efjsf/L agfpg d2t 
k'¥ofpF5 . a}+s tyf ljQLo ;+:yfx¿n] lgliqmo shf{ Go"gLs/0f ug{ 
b]xfoadf]lhdsf pkfo cjnDag ug{ ;lsG5M

	» u'0f:t/Lo shf{ nufgLdf Wofg lbg], shf{ k|bfg ubf{ Joj;fosf] 
ljZn]if0f ug]{, u|fxssf] ;xL klxrfg ug]{, ahf/sf] ;Defjgf x]g]{, 
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Joj;fosf] jt{dfgsf] sf/f]af/ x]g]{, shf{ e'QmfgL ug{ ;Sg] cfwf/ 
klxrfg ug]{ h:tf ljljw kIf x]/L ljlw k|lqmof k"/f u/]/ shf{ 
nufgL ug]{ .

	» ;dfGotof shf{ k|jfx ug]{ ;dodf ;xL tl/sf, ;f]r / ;kmf 
lgot /fv]/ nufgL ug{;s] shf{ lau|g] ;Defjgf w]/} sd dfqfdf 
/xG5 . gLlt lgodsf] kfngf, Joj;fosf] ljZn]if0f / lgoldt 
cg'udgn] nufgL ug]{ a}+s / C0fL b'j}sf] lxt x'g hfG5 . 

	» a}+s tyf ljQLo ;+:yfn] pQd shf{ gLlt th{'df ug]{, hf]lvd 
Joj:yfkgsf dfu{bz{g lgdf{0f ug]{ / k|efjsf/L ¿kdf kfngf ug]{, 
shf{ k|jfx ug{' cl3 C0fLsf] Joj:yfksLo Ifdtfsf] d"NofÍg ug]{ .

	» a}+s tyf ljQLo ;+:yfsf] ;'kl/j]If0f / lg/LIf0f sfo{nfO{ lgoldt 
/ k|efjsf/L agfpg] . shf{ ;b'kof]lutfsf] lg/Gt/ cjnf]sg / 
d"NofÍg ug]{ .

	» a}+s tyf ljQLo ;+:yfn] lgofds lgsfosf] lgb]{zg cIf/zM kfngf 
ug]{, lgofdsLo lgsfon] cf}FNofPsf s}lkmotsf] oyfzL3| ;'wf/ ug]{ .

	» C0fsf] hf]lvd / l:ylt ;do;dodf ;fj{hlgs u/]/, a}+s tyf 
ljQLo ;+:yfn] k|rngdf /x]sf hf]lvdx¿ klxrfg / lgoGq0f ug]{ . 
shf{ hf]lvd 36fpg shf{nfO{ aLdf;Fu cfa4 u/fpg] .

	» g]kfn ;/sf/;Fusf] ;dGjodf ;DklQ Joj:yfkg sDkgLsf] 
l56f]eGbf l56f] :yfkgf ug{] .

	» ;/sf/n] k'FhLut vr{tk{msf] ah]6 j[l4 / ;f]xLcg'¿k vr{ a9fpg] 
u/L k|efjsf/L ¿kdf gLltut, k|lqmofut tyf ;dGjofTds e"ldsf 
lgjf{x ug]{ .

	» lgdf{0f Joj;foLnfO{ sfd ;DkGgkZrft\ ;dod} e'QmfgL ug]{ 
k4ltsf] ljsf; ug]{ .

	» ;dodf g} gLltut ;'wf/ u/L a}+s tyf ljQLo ;+:yfk|lt e|fds 
s'/f k}mnfpg] pR5[ª\vn tŒjx¿nfO{ lgoGq0f ug]{ / sf/afxL ug]{ 
;+oGqsf] ljsf; ug]{ .

	» shf{ c;'nLsf sfg'gL k|lqmof cjnDag ug]{, h;df C0fbftfnfO{ 
;"lrt ug]{, klqsfdf ;"rgf k|sfzg ug]{ / lwtf] lnnfdLsf k|lqmof 
;'? ug]{ .
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	» C0f lng] JolQmx¿nfO{ ljQLo ;fIf/tf / shf{ Joj:yfkgsf] af/]df 
lzlIft ug{ ;/sf/n] sbd rfNg ;S5, h;n] eljiodf shf{sf] 
c;'nLdf ;'wf/ NofpF5 .

	» C0fLsf] ;xL klxrfg ug]{, sd{rf/Ldf Joj;fosf] ljZn]if0f ug{;Sg] 
Ifdtfsf] ljsf; u/fpg] . 

	» a}+s tyf ljQLo ;+:yfn] cfˆgf] cfGtl/s lgoGq0f k|0ffnL ;an 
agfP/ leq}b]lv ;+:yfnfO{ bL3{sfn;Dd n}hfg ;an agfpg] .

lgisif{

oltv]/ b]zsf] cy{tGq lzlyn cj:yfdf 5 . o;sf] k|efj ;du| ljQLo 
If]qdf k/]sf] 5 . lgliqmo shf{ j[l4 x'Fb} hfg' klg o;}sf] kl/0ffd xf] . 
o;/L lgliqmo shf{ lg/Gt/ j[l4 x'Fb} uof] eg] cy{tGqdf gsf/fTds c;/ 
k5{ . o;n] a}+lsª ;Í6 x'Fb} ljQLo ;Í6;Ddsf] b'ikl/0ffd lgDTofpg 
;S5 . pTkfbgd"ns If]qdf nufgL ug{ pTk|]l/t ug]{, cgf}krfl/s If]qnfO{ 
zL3| s/sf] bfo/fdf Nofpg], ;dfhsf pR5[ª\vn tŒjx¿nfO{ sf/afxLsf] 
bfo/fdf Nofpg] h:tf kxnsbdL a]n}df rfNg cfjZos 5 . o;sf nflu 
g]kfn ;/sf/, lgofdsLo lgsfo, a}+s tyf ljQLo ;+:yf, sd{rf/L, C0fL 
/ ;/f]sf/jfnf ;a}n] ;lqmotf b]vfpg cfjZos 5 . C0fLx¿ ;hu / 
Odfgbf/ aGg' cfjZos 5 . a}Í tyf ljQLo ;+:yfn] lgliqmo shf{ j[l4 
x'g glbg ;dod} u'0f:t/o'Qm shf{ nufgL u/L ljQLo :jf:Yo ;an 
agfpg] af6f]df nfUg'k5{ .

;Gbe{ ;fdu|L
a}+s tyf ljQLo ;+:yfsf nflu hf/L PsLs[t lgb]{zg, @)*!

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

www.nrb.org.np
ljleGg cgnfOg Go"h kf]6{nx¿


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ljQLo ck/fwsf] gjLgtd k|j[lQ, 
g]kfnsf] cj:yf / hf]lvd ljZn]if0f

? lht]Gb| clwsf/L*

n]v ;f/

jt{dfg ljZjdf OG6/g]6, sDKo'6/ g]6js{, ;"rgf k|ljlwsf] ljsf; tyf 
;fOa/ :k];sf] lj:tfl/t k|of]un] cfw'lgs ;dfhsf] cfwf/ lgdf{0f u/]sf] 
5 . oL gjLg pkfox¿n] dfgj hLjgnfO{ ;xh agfpg] k|of; u/]sf] eP 
klg tYofÍsf] ;'/Iff, JolQmut ;"rgf / ljQLo k|0ffnLsf] uf]kgLotfdfly 
uDeL/ vt/f pTkGg ePsf] 5 . ljZj cy{tGq ultzLn aGb} uPsf] 
jt{dfg kl/j]zdf cfly{s tyf ljQLo ck/fwx¿ hl6n, k|ljlw ldl>t 
Pjd\ ;Ldf/lxt tj/n] ljsl;t eO/x]sf]n] ck/fwsf] klxrfg, ljZn]if0f, 
d"NofÍg tyf lgoGq0fsf] sfo{ sl7g aGb} uPsf] 5 . jt{dfg ;dodf 
ljQLo ck/fw cGt/f{li6«o:t/df km}lnPsf] ;femf ;d:ofsf] ¿kdf /x]sf] 5, 
h;sf sf/0f jflif{s ¿kdf ljZjJofkL ljQLo k|0ffnLdfk{m vaf}{+ cd]l/sL 
8n/eGbf a9L cj}w /sd k|jfx x'G5 / ljQLo k|0ffnLsf] cljlR5Ggtf 
tyf ljZj;gLotfd} vt/f pTkGg ub{5 . a}+lsª ;]jf lj:tf/, cGt/f{li6«o 
Jofkf/ ljljwLs/0f, j}b]lzs /f]huf/ / /]ld6\ofG; cfk|jfx, l8lh6n 
ljQLo k|0ffnLsf] pbo tyf j}slNks e'QmfgL dfWodx¿sf] j[l4;Fu} g]kfn 
klg ljQLo ck/fwsf] pRr hf]lvddf k/]sf] 5 . pbLodfg / gjLg 
k|s[ltsf ljQLo hf]lvdlj?4 ljQLo ;+:yfx¿n] lgofdsLo e"ldsfnfO{ 
kl/is[t ub}{ uPsf] eP tfklg a9\bf] ;~rfng nfut, k'/fgf k|0ffnLx¿sf] 

*	pk;lrj, g]kfn ;/sf/
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ck|efjsfl/tf / o; ;DaGwdf ;DalGwt lgsfox¿sf] ;femf k|of; 
x'g'kg]{df To;f] x'g g;Sg' h:tf r'gf}tLx¿ ljBdfg 5g\ . ljQLo ck/fw 
s]jn cfly{s If]qdf ;Lldt g/xL ;'zf;g, kf/blz{tf, /fh:j ;Íng, 
;fj{hlgs ljQ Joj:yfkg tyf /fli6«o ;'/Iffdf ;d]t k|ToIf–ck|ToIf 
k|efj kfl//xG5g\ . ljQLo ck/fw lgoGq0f sfg'gsf] zf;g, /fli6«o ;'/Iff 
tyf cfly{s s"6gLlt;Fu ;d]t hf]l8Psf] ljifo ePsf]n] /fHosf ;a} cËn] 
PsLs[t ¿kdf k|ljlwd}qL / glthfd"ns b[li6sf]0f cËLsf/ ug{' cfjZos 
b]lvPsf] 5 .

zAb–s'~hLM ljQLo ck/fw, ck/fwsf gjLgtd k|j[lQ, ;DklQ 
z'4Ls/0f, hf]lvddf cfwfl/t k|0ffnL .

!= 	 ljQLo ck/fwsf] kl/efiff 

…ljQLo ck/fwÚ (Financial Crime) eGg] zAb Jofks ¿kdf k|of]u ul/Fb} 
cfPsf] eP tfklg o;sf] cGt/f{li6«o ¿kdf :yflkt s'g} kl/efiff 5}g . 
;fdfGotof cfly{s tyf ljQLo nfe k|fKt ug{sf nflu ul/g] u}/sfg'gL 
sfo{x¿nfO{ ljQLo ck/fwsf] ¿kdf a'e\mg ;lsG5 . o:tf] ck/fwaf6 
k|ToIf ¿kdf cfly{s cfh{g / kmfObfsf] p2]Zo /flvg] x'Fbf o;nfO{ 
clx+;fTds ck/fwsf] ¿kdf klg lng] ul/G5 . o;cGtu{t e|i6frf/, 7uL 
Pjd\ ;a} lsl;dsf ck/fwaf6 cflh{t ;DklQsf] z'4Ls/0f, cftÍsf/L 
sfo{df ljQLo nufgL, cfdljgfzsf xftxltof/sf] lgdf{0f tyf k|;f/df 
x'g] nufgL, ljQLo tyf Jofkf/;DaGwL k|ltaGwsf] pNnª\3g, ahf/;DaGwL 
s;'/ (Market Abuse) tyf s/ 5nL;DaGwL sfo{;d]t ;dfj]z x'g] 
a'emfO 5 .1

cGt/f{li6«o cEof;cg';f/ ljQLo ck/fw eGgfn] cj}w ¿kdf 
cfly{s nfe, ;DklQ jf ljQLo clwsf/ k|fKt ug]{ ultljlwnfO{ a'e\mg 
;lsG5 . k|d'v ljQLo ck/fwx¿ b]xfoadf]lhd 5g\M

	» Fraud 
	» Embezzlement 

1	 The Background and Nature of Financial Crime, could be accessed at- https://media.
fitchlearning.com/Courses/CapitalMarketsProgramme/Combating_Financial_
Crime/Ed3/Manual/Chapter1_Manual.pdf.
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	» Corruption and bribery 
	» Tax evasion 
	» Insider trading and market abuse
	» Forgery & counterfeiting
	» Identity theft
	» Digital Scams and Cyber enabled crimes 
	» Money laundering 
	» Terrorist financing 
	» Proliferation Financing

#= 	 cGt/f{li6«o ;Gbe{ / gjLgtd k|j[lQ

;"rgf k|ljlwsf] tLj| ljsf;, l8lh6n ljQLo ;]jfsf] lj:tf/ tyf 
ljZjJofkL cfly{s cGt/lge{/tf;Fu} ljQLo ck/fwsf :j¿k, dfWod / 
ljlwx¿ lg/Gt/ kl/jt{gzLn, hl6n / ;Ldf/lxt aGb} uPsf 5g\ . 
k/Dk/fut hfn;fhL, e|i6frf/ / s/ 5nLdf ;Lldt cfly{s ck/fw 
clxn] s[lqd af}l4stf, l8lh6n Kn]6kmd{, er{'cn ;DklQ tyf cGt/f{li6«o 
g]6js{sf] k|of]udfk{mt ;Ël7t ¿kdf ;~rfng x'g yfn]sf 5g\ . o;n] 
ljQLo k|0ffnLsf] ljZj;gLotf, cfly{s ;'zf;g tyf /fHosf] /fh:j 
k|0ffnL Pjd\ ;du| /fli6«o ;'/Iffdf uDeL/ hf]lvd l;h{gf ePsf] 5 .

;g\ @)@# df ljZjJofkL ljQLo k|0ffnLdfk{mt tLg l6«lnog cd]l/sL 
8n/eGbf a9L cj}w /sd k|jflxt eof], h;df, nfu'cf}ifwsf] sf/f]af/af6 
sl/a &*@=( ca{ cd]l/sL 8n/, dfgj a]rlavg;DaGwL sfo{af6 
#$^=& ca{ cd]l/sL 8n/ tyf cftÍsf/L sfo{df ljQLo nufgL;DaGwL 
sfo{af6 !!=% ca{ cd]l/sL 8n/ / a}+lsª tyf cGo 7uLhGo sfo{x¿af6 
sl/a $*%=^ ca{ cd]l/sL 8n/a/fa/ k|jfx ePsf] lyof] .2 

2	 2024 Global Financial Crime Report, Nasdaq Verafin (Could be accessed at 
https://www.nasdaq.com/global-financial-crime-report)
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#=!	 gjLgtd k|j[lQx?
-s_	 l8lh6n k|ljlwdf cfwfl/t ck/fwsf] tLj| lj:tf/M cgnfOg 

a}+lsª, df]afOn jfn]6, l8lh6n e'QmfgL k|0ffnL / lkmg6]s ;]jfsf] 
k|of]u a9];Fu} ;fOa/ 7uL, lkml;ª / cj}w l8lh6n e'QmfgL 
sf/f]af/sf 36gfdf pNn]vgLo ¿kdf j[l4 ePsf] 5 . ck/fwLx¿n] 
Artificial Intelligence (AI) / :jrflnt k|0ffnLsf] k|of]u u/L 
oyfy{ k|of]ustf{h:t} b]lvg] ;Gb]z, cfjfh tyf lel8of] tof/ u/L 
ljQLo ;+:yf / ;]jfu|fxLnfO{ e|ddf kfg]{ k|j[lQ df}nfpFb} uPsf] 5 . 

-v_ 	cjf:tljs (Synthetic) klxrfgsf] k|of]uM jf:tljs tyf agfj6L 
ljj/0fx¿ ;+of]hg u/L gofF / cjf:tljs klxrfg l;h{gf ug]{ 
k|j[lQ b]lvPsf] 5 . h;n] Loan fraud Pjd\ Misuse of digital 
account ;DaGwL lgodgsf] sfo{nfO{ yk hl6n agfPsf] 5 .3 
;fj{hlgs clen]v kof{Kt gx'g', 5f]6f] cjlwdf c;fdfGo loan 
history lgdf{0f x'g' tyf Pp6} ;Dks{ ljj/0fsf] af/Daf/ k|of]u 
ul/g'h:tf ;Í]tx¿nfO{ klxrfg ug{ g;Sbf ljQLo ;+:yfx¿ pRr 
hf]lvddf kg{ ;Sg] cj:yf l;h{gf ePsf] 5 . 

-u_	 l8lh6n ;DklQ tyf lqmK6f]s/]G;Lsf] b'¿kof]uM Block Chain 
Technology df cfwfl/t er{'cn ;DklQx¿sf] k|efjsf/L lgodg 
x'g g;Sg' tyf ;xh ¿kdf ;Ldfkf/ :yfgfGt/0f ug{ ;lsg' 
nufotsf sf/0f ;DklQ z'4Ls/0f, s/ 5nL, cj}w Jofkf/ / 
cftÍsf/L sfo{df ljQLo nufgLsf nflu lqmK6f] s/]G;Lsf] k|of]u 
x'g] u/]sf] 5 . Decentralized Financing (DeFi), Non Fungible 
Tokens (NFT) tyf lqmK6f] ldlS;ª ;]jfx¿n] To:tf ;DklQsf] 
;|f]t klxrfg ug{ emg\ sl7g ePsf] 5 .

-3_	 cgnfOg u]ldª Kn]6kmd{sf] b'¿kof]uM er{'cn d'›f / sf/f]af/of]Uo 
in-game assets sf] dfWodaf6 ck/fwLx¿n] ;fgf–;fgf sf/f]af/nfO{ 
j}w ¿kdf b]vfO cj}w /sd :yfgfGt/0f ug]{ u/]sf] kfOG5 . o; 
k|sf/sf] 'Money Mulling' ultljlwn] l8lh6n cy{tGqsf] gofF 

3	 What APAC Financial Crime Executives Need To Know In 2025, Oliver Wyman 
– A business of Marsh McLennan
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If]qnfO{ ljQLo ck/fwsf] hf]lvdo'Qm dfWoddf ¿kfGt/0f u/]sf] 
5 .4

-ª_	 Trade–Based Money Laundering sf] :j?kdf kl/jt{gM  
cGt/f{li6«o Jofkf/df Over and under invoicing, Phantom 
shipping, Multi-level supply chain / Free trade zone sf] 
k|of]udfk{mt cj}w cfDbfgLnfO{ j}w b]vfpg] cEof; lj:tf/ x'Fb} 
uPsf] 5 . l8lh6n Jofkfl/s Kn]6kmd{ / O{–sd;{sf] ljsf;n] 
o; lsl;dsf ultljlwsf] klxrfg ug{ cem} r'gf}tLk"0f{ ePsf] 5 .

-r_ 	Shell company, Trust / Complex Corporate Structure sf] 
b'¿kof]uM Beneficial Ownership n'sfpg] p2]Zon] Off-shore 
/ Tax heaven If]qdf nufgL Pjd\ Multi-layered company 
structure sf] k|of]u u/L ck/fw ug]{ k|j[lQ ljsf; ePsf] 5, 
h;n] cg';Gwfg, cleof]hg tyf ;DklQ k'gMk|flKt k|lqmofdf uDeL/ 
cj/f]w l;h{gf u/]sf] 5 .

-5_ 	xfn e"–/fhgLlts tgfj / cGt/f{li6«o Jofkf/ k|ltaGw nufotsf 
Joj:yfsf] k|efjn] klg cfly{s ck/fw lgoGq0f r'gf}tLk"0f{ aGb} 
uPsf] 5 . ?;, rLg tyf dWok"j{ If]q;Fu ;DalGwt e"–/fhgLlts 
cj:yfn] k|ltaGw;DaGwL Joj:yf yk hl6n / ultzLn ag]sf] 
5 .5 o:tf] kl/j]zdf ljQLo ;+:yfx¿n] hf]lvd klxrfg, lgu/fgL, 
cg'kfng ;+oGq tyf cfGtl/s lgoGq0f k|0ffnLnfO{ lg/Gt/ 
cBfjlws ug{'kg]{ cfjZostf a9]sf] 5 .

$= 	 g]kfndf ljQLo ck/fwsf] cj:yf / hf]lvdsf] ljZn]if0f

$=! 	 g]kfndf ljQLo ck/fwsf] cj:yf 

g]kfndf d'VotM ;xsf/L 7uL, a}+lsª s;'/, 7uL, aLdf tyf j}b]lzs 
/f]huf/ 7uL, e|i6frf/, cj}w sn afOkf;, ;DklQ z'4Ls/0f, s/÷eG;f/ 
5nL, sfnf]ahf/L, d'›f ;DaGwL s;'/, a}+s tyf ljQLo ;+:yf ;DaGwL 7uL, 

4	 What APAC Financial Crime Executives Need To Know In 2025, Oliver Wyman 
– A business of Marsh McLennan

5	 What APAC Financial Crime Executives Need To Know In 2025, Oliver Wyman 
– A business of Marsh McLennan
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ATM Card Fraud, g]6jls{ª Joj;fo, hfnLgf]6, x'08L, 9's'6L sdf]l86L, 
lqmK6f]s/]G;Lsf] sf/f]af/ cflb h:tf cfly{s ck/fw al9/x]sf] b]lvG5 .6 
6«fG;k/]G;L OG6/g];gnsf cg';f/ g]kfnn] e|i6frf/ cg'e"lt ;"rsfÍdf 
!)) dWo] #$ cÍ k|fKt u/]sf] 5 / ljZjsf !*) d'n'sdWo] !)&cf}F 
:yfgdf /x]sf] 5 .7 g]kfn dfgj a]rlavgsf] ;|f]t, 6«flGh6 tyf uGtJo 
d'n'ssf ¿kdf ;d]t /x]sf sf/0f sl/a !% nfv g]kfnL gful/s dfgj 
a]rlavgsf] hf]lvddf /x]sf] cg'dfg ul/Psf] 5 .8 g]kfn k|x/Lsf] s]G›Lo 
clen]vcg';f/ kl5Nnf] kfFr cfly{s jif{sf] tYofÍ x]bf{ cfly{s ck/fwsf 
36gfsf] ;ª\Vof cfly{s jif{ @)&&÷&* df #,^*! af6 a9]/ cfly{s 
jif{ @)*!÷*@ df !^,%!! k'u]sf] 5 .9 aLrsf aif{x¿df ;d]t of] 
;ª\Vof qmlds ¿kdf a9\b} uPsf] b]lvG5 . ;xsf/L ;+:yfdf artstf{n] 
art u/]sf] /sd ;~rfns tyf sd{rf/Lsf] ldn]dtf]df u}/sfg'gL ¿kdf 
kl/rfng u/L artstf{nfO{ 7uL u/]sf] ljifo /fli6«o ¿kdf b]vfk/]sf] 
5 . o;af6 b]ze/sf nfvf}F gful/ssf] caf}{+ ?k}ofF 7uL ePsf] b]lvPsf] 
5 . To:t}, ljQLo sf/f]af/ ug{ cg'dlt glnO{ clt pRr b/df C0f 
k|jfx ug]{, lst]{ sfuh v8f ug]{ ;fy} C0f ltg{ g;Sg]nfO{ eoeLt kf/L 
jf 5nk"j{s hfoh]yf x8kL C0fsf] w]/} u'0ff /sd c;'n ug]{10 nufotsf] 
sfo{ u/L s}of}F dflg;nfO{ ld6/Aofh kLl8t agfOPsf] b]lvPsf] 5 . 
g]kfndf e|i6frf/, s/ -/fh:j_ 5nL, a}+lsª s;'/h:tf ljQLo ck/fw 
Pjd\ dfgj cf];f/k;f/ tyf a]rlavg, x'08L;DaGwL ultljlwaf6 7"nf] 
dfqfdf cj}w cfDbfgL l;h{gf x'g] / ;f]sf] sf/0f uDeL/ gsf/fTds 

6	cfly{s tyf ljQLo ck/fwsf] cj:yf, ljZn]if0f / r'gf}tL, xf]laG› af]u6L, a}+lsª 
;dfrf/, !( >fj0f @)*@ – could be accessed at https://bankingsamachar.
com/news/108976/

7	 Transparency International, Nepal Corruption Perceptions Index, 2024 - could be 
accessed at https://www.transparency.org/en/cpi/2024/index/npl

8	United States, Department of States, 2023 Trafficking in Persons Report, U.S. 
Embassy in Nepal

9	ck/fw tYofÍ, https://nepalpolice.gov.np/news/83/ - accessed on 2025/11/19 
19:20pm

10	 ld6/Aofh Ps cfly{s ck/fw, ld6/Aofh ck/fw lgoGq0f l;kmfl/; sfo{bnsf] 
k|ltj]bg, @)&( ebf} @&, k[i7 !
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k|efj kg]{ b]lvPsf]n] o:tf s;'/nfO{ ;DklQ z'4Ls/0f tyf cftÍsf/L 
sfo{df ljQLo nufgLsf] k|d'v hf]lvdsf] ¿kdf klxrfg ul/Psf] 5 .11 

$=@ 	 ljQLo ck/fw / ;DklQ z'4Ls/0f

ljQLo ck/fw / ;DklQ z'4Ls/0f k|foM Pp6} ljQLo k|0ffnL, ;+oGq 
tyf sdhf]/Lsf] b'¿kof]u ub}{ ;~rfng x'g] ePsfn] Pscsf{;Fu ;DalGwt 
/x]sf] b]lvG5 . ljQLo ck/fwaf6 cj}w cfDbfgL (Proceeds of Crime) 
l;h{gf x'G5 . o:tf cj}w ¿kdf cflh{t ;DklQnfO{ sfg'gL ;|f]taf6 
k|fKt ePsf] h:tf] b]vfpg] p2]Zon] ul/g] Placement, Layering and 
Integration h:tf sfo{nfO{ ;DklQ z'4Ls/0fsf] s;'/sf] ¿kdf lnOG5 . 
clwsf+z cj:yfdf ;DklQ z'4Ls/0f ljQLo ck/fwaf6 pTkGg cj}w 
cfDbfgLnfO{ ljQLo k|0ffnLdf k|j]z u/fpg] dfWodsf ¿kdf k|of]u x'g] 
ub{5 . To;}n] ;DklQ z'4Ls/0fnfO{ ljQLo ck/fwsf] k|ToIf kl/0ffd 
tyf lg/Gt/tfsf] k|lqmofsf ¿kdf ;d]t a'e\mg ;lsG5 . ;fy}, ;DklQ 
z'4Ls/0fsf] s;'/nfO{ ;d]t ljQLo ck/fwsf] ¿kdf lng ;lsG5 . 
cftÍsf/L sfo{df ljQLo nufgL;DaGwL lqmofsnfkdf ;d]t ljQLo 
ck/fw tyf ;DklQ z'4Ls/0fsf ljlw, cj}w ljQLo k|jfx, uf]Ko n]gb]g, 
x'08L tyf ;Ldfkf/ cj}w ljQLo k|0ffnLx¿sf] k|of]u x'g] u/]sf] kfOG5 . 
o; lsl;dsf sfo{df a}+lsª k|0ffnL, /]ld6\ofG; ;]jf, ;xsf/L, l8lh6n 
e'QmfgL k|0ffnL Pjd\ Sofl;gf]sf sdhf]/Lsf] b'¿kof]u x'g] / ax'd"No wft' 
tyf kTy/sf] sf/f]af/, lqmK6f]s/]G;L / cgf}krfl/s d"No :yfgfGt/0f 
k|0ffnL -h:t}M x'08L_ sf] k|of]u x'G5 . 

uDeL/ ljQLo ck/fw Pjd\ ;DklQ z'4Ls/0f tyf cftÍsf/L 
sfo{df ljQLo nufgL;DaGwL lqmofsnfkn] /fHosf] cy{tGq / /fli6«o 
;'/IffnfO{ g} r'gf}lt lbg ;Sg] ePsf] x'Fbf o; lsl;dsf ck/fwsf] 
lgjf/0fsf nflu ;du| ljZj Psh'6 eO{ cufl8 a9]sf] cj:yf 5 . o; 
;Gbe{df, :yflkt ePsf] Financial Action Task Force (FATF) n] ljQLo 
ck/fwsf] lgjf/0f ;DaGwdf u/]sf $) j6f l;kmfl/;sf] ;b:o /fi6«x¿n] 
sfof{Gjog ul//x]sf 5g\ . cGt/f{li6«o dfgsx¿ ljz]iftM FATF sf 

11	Government of Nepal, National Risk Assessment Report on Money Laundering 
and Terrorist Financing (2020)
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l;kmfl/;n] ljQLo ck/fw, ;DklQ z'4Ls/0f tyf cftÍsf/L sfo{df 
ljQLo nufgLnfO{ PsLs[t ¿kdf ;Daf]wg ug]{ AML/CFT (Anti–Money 
Laundering/Combating the Financing of Terrorism) k|0ffnLsf] ljsf; 
/ k|efjsf/L sfof{Gjogdf hf]8 lbPsf 5g\ . ;DklQ z'4Ls/0f lgjf/0f 
k|0ffnLsf] k|d'v p2]Zo ck/fwaf6 cflh{t ;DklQsf] k|of]u tyf /fHosf] 
ljQLo k|0ffnLdf s;'/hGo ;DklQsf] k|j]znfO{ lg?T;flxt ug]{, ;f];DaGwL 
sfo{nfO{ ;d]t ck/fwsf] ¿kdf kl/eflift u/L ck/fwdf ;+nUgnfO{ 
sf/afxL ug]{ / s;'/hGo ;DklQsf] hkmt u/L ljQLo ck/fwsf] /f]syfd 
ug]{ xf] . 

$=#	 g]kfndf ljQLo ck/fwsf] hf]lvd ljZn]if0f 

k|ljlwdf eO/x]sf] tLj|t/ ljsf;, cfly{s pbf/Ls/0f / ljZjJofkLs/0fn] 
ljZj ahf/sf] kx'Fr ;/nLs[t u/L dfgjLo hLjgnfO{ ;xh agfpg] k|of; 
u/]sf] eP klg o;;Fu} ljQLo / k|ljlw ldl>t ck/fw ;Ldf/lxt tj/n] 
km}lnPsf] 5 . ljZjsf] s'g} Ps If]qdf cfwfl/t eO{ csf]{ :yfgdf ck/fw 
ug{;Sg] cj:yf l;h{gf ePsf] 5 . ;du| ljZjdf klxrfg eO;s]sf 
ck/fwsf gjLgtd k|j[lQx¿ s'g} g s'g} ¿kdf g]kfndf ;d]t b]vf 
kl/;s]sf 5g\ . o; sf/0f g]kfndf k/Dk/fut ¿kdf 36\g] u/]sf ljQLo 
ck/fwsf] :j¿kdf gjLg k|ljlw, ;Ldf/lxttf / ;DklQ z'4Ls/0fsf] 
pkfosf] ld>0f eO{ hf]lvd klxrfg, lgodg, ck/fwLsf] klxrfg, ck/fw 
cg';Gwfg tyf s;'/hGo ;DklQsf] klxrfg / k'gMk|flKtdf ;d]t yk 
hl6ntf l;h{gf ePsf] 5 . 

df]afOn a}+lsª, OG6/g]6 a}+lsª, So"cf/ e'QmfgL, l8lh6n jfn]6 
tyf cgnfOg /]ld6\ofG;h:tf l8lh6n ;]jfsf] tLj| lj:tf/;Fu} ljQLo 
;+:yfx¿ ;fOa/ cfqmd0f, Hacking, Malware, Phishing, Ransomware 
tyf tYofÍ r'xfj6h:tf ;fOa/ ck/fwsf] hf]lvddf /x]sf 5g\ . bIf 
hgzlQmsf] cefj / ;fOa/ ;'/Iff Ifdtf ;Lldt x'g', Snfp8 ;]jf 
k|bfos Pjd\ t];|f] kIfsf ;"rgf k|ljlw ;]jf k|bfosk|ltsf] lge{/tfn] yk 
hf]lvd l;h{gf ePsf] 5 . cfw'lgs k|ljlwsf] k|of]un] l8lh6n u|fxs 
klxrfg (e-KYC) tyf cgnfOg vftf vf]Ng] k|lqmofnfO{ ;xh agfPsf] 
eP tfklg o;af6 Identity theft, Account takeover, Synthetic identity 
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k|of]unufotsf] hf]lvd a9]sf] 5 . g]kfndf l8lh6n ;fIf/tfsf] :t/ 
c;dfg /x]sf] kl/k|]Iodf cgnfOg 7uLsf 36gfaf6 gful/sx¿ a9L 
k|efljt x'g] cj:yf l;h{gf ePsf] 5 . l8lh6n dfWodaf6 x'g] sf/f]af/df 
zÍf:kb sf/f]af/sf] k|ltj]bg kof{Kt x'g g;Sbf ;+:yfut hf]lvd yk 
a9]sf] 5 . sdhf]/ Data Governance Framework sf sf/0f JolQmut 
tYofÍdf cglws[t kx'Fr / b'¿kof]u a9]sf] 5 eg] o;sf sf/0f ljQLo 
;+:yfx¿k|lt u|fxssf] ljZjf;df x|f; cfpg] hf]lvd a9]sf] 5 .

g]kfnsf] ;Ldf If]q ljQLo ck/fwsf nflu d'Vo hf]lvdo'Qm 
If]qsf ¿kdf /x]sf] 5 . ljz]iftM ef/t;Fusf] v'nf ;Ldfsf] b'¿kof]u 
ub}{ ck/flws ultljlwx¿ ;~rfng x'g] u/]sf] kfOG5 . ;Ldf;DaGwL 
ck/fwx¿ h:t}M t:s/L tyf nfu'cf}ifwsf] sf/f]af/ pRr hf]lvdo'Qm 
s;'/sf ¿kdf /x]sf 5g\ . g]kfn :jb]zd} 7"nf] kl/df0fdf nfu'cf}ifw 
pTkfbg ug]{ d'n's geP klg, Xofl;;, x]/f]Og, ufFhf / clkmd v'nf 
;Ldfdfk{mt g]kfndf tyf g]kfn x'Fb} cGo d'n'stk{m t:s/L x'g] u/]sf] 
5 . v'nf ;Ldfsf] sf/0f dfgj cf];f/k;f/, gub, gSsnL d'›f, ;'g 
tyf cGo ax'd"No wft'x¿sf] t:s/L klg ;xh ePsf] 5 .12 o;sf 
cltl/Qm, g]kfn cj}w jGohGt' Jofkf/sf] ;|f]t tyf kf/jxg d'n'ssf 
¿kdf k|of]u x'Fb} cfPsf]n] jftfj/0fLo ck/fwsf] hf]lvd klg pRr /x]sf] 
5 . g]kfn lelqg] /]ld6\ofG;sf] s'n ufx{:Yo pTkfbg;Fusf] cg'kft sl/a 
@^ k|ltzt /x]sf] 5 . h;sf] 7"nf] lx:;f x'08Ldfk{mt k|jfx x'g] cg'dfg 
ul/Psf] 5 .13 x'08L k|0ffnLdfk{mt cj}w cfDbfgL z'4Ls/0f ug{ ljb]z 
k7fpg], ljb]zL d'›f :yfgfGt/0f;DaGwL k|ltaGw 5Ng] tyf Trade–Based 
Money Laundering ug]{ sfo{x¿ eO/x]sf] 5 . g]kfnsf] cy{tGqdf 
cfoftsf] lx:;f 7"nf] ePsf]n] cfoftsf] cfj/0fdf Phantom shipping, 
Mis-invoicing, Transfer pricing cflb k|lqmofdfk{mt k'FhL knfogsf] 
hf]lvd;d]t a9]sf] 5 . a}+lsª If]q -/]ld6\ofG;;d]t_, ax'd"No wft' tyf 
kTy/sf] sf/f]af/, 3/hUuf Joj;fo tyf gubdfk{mt ;DklQ z'4Ls/0f 

12	Anti-money laundering and counter-terrorist financing measures Nepal, Mutual 
Evaluation Report, September 2023, Asia Pacific Group
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x'g] k|j[lQ b]lvPsf] 5 eg] Sofl;gf] tyf sfg'gL JolQmdfk{mt klg ;DklQ 
z'4Ls/0f x'g] ;Defjgf pRr /x]sf] 5 . pRr hf]lvdsf ¿kdf klxrfg 
ul/Psf s;'/sf] cg';Gwfg tyf cleof]hgsf] ;ª\Vof sd ePsf]n] ljQLo 
ck/fw cg';Gwfg tyf cleof]hgsf] sfo{ / /fli6«o hf]lvd d"NofÍgaLr 
tfnd]n gePsf] b]lvPsf] 5 . g]kfnsf] cy{tGq tyf ljQLo If]qsf] 
cfsf/ / ;+/rgfsf b[li6n] ljb]zL cj}w cfDbfgL (foreign proceeds) 
sf] z'4Ls/0fsf nflu g]kfn t'ngfTds ¿kdf sd cfsif{s dflgG5 . 
tyflk, ;LdfjtL{ d'n'sx¿;Fusf] v'nf tyf l5›o'Qm ;Ldf / cfly{s tyf 
Jofkfl/s ;DaGwsf sf/0f g]kfn ljb]zL ;DklQ z'4Ls/0fsf] hf]lvddf 
/x]sf] 5 . ;Ldf If]qdf ;~rfngdf /x]sf Sofl;gf]x¿ ljb]zL cj}w 
;DklQ z'4Ls/0fsf b[li6n] ;+j]bgzLn If]qsf ¿kdf b]lvPsf 5g\ .14 

g]kfn Asia Pacific Group on Money Laundering (APG-ML) sf] 
;b:o /fi6« /x]sf] 5 . APG–ML n] kl5Nnf] k6s u/]sf] kf/:kl/s 
d"NofÍgaf6 ;DklQ z'4Ls/0f / cftÍsf/L sfo{df ljQLo nufgL 
lgjf/0fsf ;Gbe{df g]kfnsf] cj:yf / ;'wf/ ug{'kg]{ If]q;lxtsf] d"NofÍg 
k|ltj]bg ;g\ @)@# df g]kfn ;/sf/nfO{ pknAw u/fPsf] lyof] . pQm 
k|ltj]bg;d]tn] g]kfnsf] cj:yf / hf]lvd kl/b[Zo pNn]v u/L g]kfn 
;/sf/nfO{ ;'wf/sf nflu && j6f /0fgLlts lqmofsnfk k|:tfj u/]sf] 
5 . FATF / APG sf] kl5Nnf] ;dLIffTds d"NofÍgaf6 g]kfnn] ljQLo 
ck/fw Go"gLs/0f Pjd\ ;DklQ z'4Ls/0f tyf cftÍsf/L sfo{df ljQLo 
nufgL lgjf/0fsf ;DaGwdf sfof{Gjog k|efjsfl/tftk{m ljleGg /0fgLlts 
If]qdf cfwf/e"t ;'wf/ ug{'kg]{ egL g]kfnnfO{ ;Djt\ @)*! kmfu'g ( 
b]lv Jurisdiction under increased monitoring -u|] lni6_ df /fv]sf] 5 .

%= 	 ljQLo ck/fwsf] hf]lvd Go"gLs/0f;“u ;DalGwt kIfx?

%=!	 hf]lvddf cfwfl/t k|0ffnL cjnDag

JolQm, pTkfbg, ;]jf, ;]jf k|jfxsf dfWod tyf ef}uf]lns If]qcg';f/ 
ljQLo ck/fw;DaGwL hf]lvd km/s–km/s x'g] ePsfn] ;dfg lsl;dsf 
lgoGq0f pkfoaf6 hf]lvdsf] k|efjsf/L ¿kdf ;Daf]wg ug{ ;lsFb}g . 

14	Anti-money laundering and counter-terrorist financing measures Nepal, Mutual 
Evaluation Report, September 2023, Asia Pacific Group
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/fli6«o tyf If]qut hf]lvdsf] klxrfg, d"NofÍg tyf a'emfOn] ;DalGwt 
lgsfo / ljQLo ;+:yfx¿nfO{ pRr hf]lvdo'Qm If]qdf k|fyldstf lbO{ 
;|f]t;fwgsf] dxQd kl/rfng ug{ ;Ifd agfpF5 . hf]lvddf cfwfl/t 
k4ltdfk{mt pRr hf]lvd /x]sf kIf / If]qdf ;'b[9 u|fxs klxrfg, 
cg'udg tyf lgoGq0fsf s7f]/ pkfo cjnDag ug{ ;lsG5 eg] Go"g 
hf]lvdo'Qm If]qx¿df k|lqmofnfO{ ;/nLs[t u/L sfo{bIftf clej[l4 ug{ 
;lsG5 . 

%=@	 l8lh6n ljQLo ;fIf/tfsf] k|j4{g

;r]t / ;'/lIft k|of]uljgf ul/Psf] k|ljlwsf] lj:tf/n] ljQLo ck/fwsf] 
hf]lvdnfO{ yk a9fpF5 . gful/s, ;]jfu|fxL, k|of]ustf{ tyf ljQLo 
;+:yfsf sd{rf/Ldf l8lh6n ;r]tgf, Cyber Hygiene, cgnfOg 7uLsf 
ljlw, Phishing, Malware, gSsnL Pk tyf lnÍsf] klxrfg;DaGwL 
1fg clej[l4 ug{;s] pgLx¿nfO{ 7uL tyf ;fOa/ ck/fwsf] lzsf/ 
x'g] ;Defjgfaf6 hf]ufpg ;lsG5 . l8lh6n ;fIf/tfn] ;'/lIft kf;j8{ 
k|of]u ug{, b'O{ txsf] k|df0fLs/0f;DaGwL Joj:yfsf] pkof]u ug{ tyf 
zÍf:kb l8lh6n ultljlwsf] ;dod} klxrfg / k|ltj]bg ug]{ ;+:sf/ 
ljsf; ug{ ;xof]u k'¥ofpF5 . ;fy}, gful/sx¿nfO{ cgf}krfl/s ljQLo 
k|0ffnL, cj}w cgnfOg sf/f]af/ tyf l8lh6n dfWoddfk{mt x'g] ;DklQ 
z'4Ls/0f;DaGwL ultljlwaf6 ;hu x'g l8lh6n ;fIf/tf clej[l4 ug{'kg]{ 
x'G5 . 

%=# 	 lgofdsLo Ifdtfsf] ;'b[9Ls/0f

k|efjsf/L / ljZj;gLo lgofds ;+oGqn] ljQLo k|0ffnLsf] b'¿kof]u /f]Sg 
;S5 . o;sf nflu :ki6, cBfjlws tyf cGt/f{li6«o dfgscg'¿ksf] 
sfg'gL tyf lgofdsLo 9fFrf, ljz]if1 hgzlQm, hf]lvddf cfwfl/t lgodg 
/ ;'kl/j]If0f k|0ffnL, k|ljlwd}qL ;"rgf ljZn]if0f k|0ffnL / ;DalGwt 
lgsfox¿aLr ;'b[9 ;dGjo cfjZos x'G5 . g]kfn /fi6« a}+s, cfGtl/s 
/fh:j ljefu, ko{6g ljefu, e'ld Joj:yfkg tyf clen]v ljefu, aLdf 
k|flws/0f, lwtf]kq af]8{nufotsf lgodgsf/L lgsfon] a}+s tyf ljQLo 
;+:yf / u}/–ljQLo k];fsdL{ tyf Joj;foL;lxt hf]lvdo'Qm If]qsf] lgodg 
tyf ;'kl/j]If0fsf] sfo{nfO{ ;zQm agfpg'kg]{ b]lvG5 . pBf]u jfl0fHo 
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tyf cfk"lt{ dGqfno, sDkgL /lhi6«f/sf] sfof{no, jfl0fHo ljefun] 
jf:tljs wgLsf] ljj/0f ;Íng tyf clen]vLs/0f ug{'k5{ . o;sf ;fy} 
ljQLo ;dfj]zLs/0fnfO{ cfTd;ft ub}{ cj}w d'›f :yfgfGt/0f ;]jf k|bfos 
(Money Value Transfer Service - Hundi) sf] klxrfg u/L sf/afxLsf] 
bfo/fdf Nofpg cfjZos 5 .

%=$	 ck/fw cg';Gwfgdf ljQLo ;"rgfsf] k|of]u / hf]lvddf cfwfl/t 
k|fyldstf

ljQLo ;"rgfsf] ljZn]if0fdfk{mt zÍf:kb sf/f]af/, c;fdfGo sf/f]af/ / 
cfk/flws g]6js{ klxrfg ug{ ;lsG5 . hf]lvddf cfwfl/t k|0ffnLn] 
;Lldt ;|f]tnfO{ pRr hf]lvdo'Qm If]q, JolQm, ;+:yf tyf sf/f]af/df 
s]lG›t ug{ ;xof]u u/L cg';Gwfgsf] k|efjsfl/tf clej[l4 ub{5 . 
o;af6 ck/fw cg';Gwfgsf] sfo{ ;dod} ;DkGg ug{ ;lsg] / k|df0fdf 
cfwfl/t aGg uO{ cleof]hg tyf s;'/hGo ;DklQsf] hkmt k|lqmofnfO{ 
;'b[9 agfpFb} ljQLo ck/fwsf] /f]syfd ug{ dxŒjk"0f{ of]ubfg k'U5 . 
g]kfnsf] /fli6«o hf]lvd d"NofÍg, kf/:kl/s d"NofÍgnufotsf cfwf/df 
pRr hf]lvd /x]sf] ljifonfO{ k|fyldstf lbO{ cg';Gwfg cleof]hgsf] 
sfo{nfO{ tLj|tf lbg] / cg';Gwfgsf] sfo{df ljQLo lgu/fgLsf] k|of]u 
clej[l4 ug{'kg]{ b]lvG5 .

%=%	 Targeted Financial Sanctions (TFS) sf] k|efjsf/L k|of]u

TFS n] ljlzi6 JolQm, ;d"x jf ;+:yfnfO{ nlIft u/L pgLx¿sf] ;DklQ, 
ljQLo ;|f]t tyf cfly{s ultljlwdf k|ToIf lgoGq0f / k|ltaGw nufpg] 
Joj:yf ub{5 . o:tf nlIft ljQLo k|ltaGwdfk{mt a}+s vftf /f]Ssf /fVg], 
sf/f]af/ ug{ lgif]w ug]{ tyf ljQLo ;]jfdf kx'Fr ;Lldt u/L ck/fwaf6 
cflh{t ;DklQsf] k|of]u, :yfgfGt/0f / PsLs/0fsf] k|lqmof cj?4 ug{ 
;lsG5 . o;af6 ljQLo k|0ffnLsf] b'¿kof]u /f]Sg, cftÍsf/L sfo{df 
ljQLo nufgL tyf uDeL/ ;Ël7t ck/fwsf] ljQLo cfwf/ sdhf]/ kfg{ 
;lsG5 . g]kfnn] TFS sfof{Gjog ;DaGwL k|fljlws cg'kfngfdf /x]sf] 
sdhf]/L ;'wf/ ug{ tyf ljQLo Pjd\ u}/–ljQLo ;+:yfn] ;d]t TFS sf] 
tTsfn sfof{Gjog ug{'kg]{ b]lvG5 .
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%=^	 cGt/f{li6«o ;xsfo{ / ;dGjo

ljQLo ck/fwx¿ ;Ldfkf/ :j¿ksf x'g] / ljleGg d'n'ssf ljQLo 
k|0ffnL tyf sfg'gL ;+/rgf Pjd\ k|ljlwsf] b'¿kof]u u/L ;~rfng x'g] 
ub{5g\ . o; ;Gbe{df d'n'sx¿aLr kf/:kl/s sfg'gL ;xfotf, ;+o'Qm 
cg';Gwfg, ;k'b{uLnufotsf] Joj:yf tyf ljQLo hfgsf/L OsfOx¿ 
(Financial Intelligence Units) aLrsf] ;xsfo{nfO{ k|efjsf/L agfpg 
cfjZos x'G5 . If]qLo ;+oGqx¿ h:t}M Egmont Group-APG dfk{mt 
d'n'sx¿aLr ;"rgf ;fe]mbf/L ug{;s] cj}w ljQLo k|jfxsf] klxrfg 
ug{, ;DklQ z'4Ls/0f tyf cftÍsf/L sfo{df ljQLo nufgLsf] >[ª\vnf 
tf]8\g / s;'/hGo ;DklQsf] klxrfg, /f]Ssf tyf hkmt k|lqmofnfO{ yk 
;'b[9 ug{ ;xof]u k'U5 . o;sf nflu :ki6 sfg'gL Joj:yf, cGt/f{li6«o 
;lGw÷;Demf}tfdf ;xeflutf, cg';Gwfg tyf cleof]hgsf/L lgsfoaLr 
;dGjo / ;"rgfsf] uf]kgLotf ;'lglZrt ug{'kg]{ x'G5 . ;fy}, ;Ldfkf/ x'g] 
ljQLo sf/f]af/sf] hf]lvd d"NofÍg ug]{, cg';GwfgnfO{ k|ljlwdf cfwfl/t 
agfpg] tyf bIf hgzlQmsf] ljsf; ug{' cfjZos 5 . 

%=&	 cGt/lgsfo ;xsfo{ tyf ;dGjo

ljQLo ck/fw ax'cfoflds, ;Ldfkf/ / ljleGg If]q;Fu cGt/;DalGwt 
x'g] ePsf]n] lgofds lgsfo, sfg'g sfof{Gjog ug]{ lgsfo, ;"rs 
;+:yf, ljQLo hfgsf/L OsfO, Goflos lgsfo tyf cGo ;/f]sf/jfnf 
lgsfox¿aLr ;dod} ;"rgf cfbfgk|bfg ug]{, ;+o'Qm ¿kdf hf]lvd 
d"NofÍg ug]{, ;DalGwt lgsfox¿aLr ;femf sfo{of]hgf agfpg] tyf 
;+o'Qm cg'udg k|0ffnL :yfkgf ug{ ;s]df ljQLo ck/fwsf] k|f/lDes 
klxrfg, cg';Gwfg / cleof]hg;DaGwL sfo{nfO{ k|efjsf/L ¿kdf ;DkGg 
ug{ ;lsG5 . ;fy}, ;Da4 lgsfox¿sf] :ki6 e"ldsf / lhDd]jf/L lgwf{/0f 
ug]{, k|ljlwdf cfwfl/t ;"rgf ;fem]bf/L k|0ffnL ljsf; ug]{ tyf lgoldt 
cGt/lgsfo ;dGjo a}7s ug{;s] sfdsf] bf]xf]/f]kgf / k|lqmofut l9nfO 
gx'g] tyf ;|f]tsf] b'¿kof]u Go"gLs/0f ug{ ;xof]u k'Ub5 . 
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^=	 lgisif{

;"rgf k|ljlwsf] tLj| ljsf;, l8lh6n ljQLo ;]jfsf] lj:tf/ tyf 
ljZjJofkL cfly{s cGt/lge{/tf;Fu} ljQLo ck/fwsf :j¿k, dfWod / 
ljlwx¿ lg/Gt/ kl/jt{gzLn, hl6n, k|ljlwdf cfwfl/t / ;Ldf/lxt 
aGb} uO/x]sf 5g\ . ;Ldfkf/ sf/f]af/ tyf l8lh6n dfWod / gofF 
k|ljlwsf] b'¿kof]udfk{mt ljQLo ck/fwsf] hf]lvd a9]sf] 5 . g]kfnsf] 
;Gbe{df ;xsf/L 7uL, a}+lsª s;'/, 7uL, e|i6frf/, s/÷eG;f/ 5nL, 
x'08L, g]6jls{ª Joj;fo, lqmK6f]s/]G;L ;DaGwL sf/f]af/ tyf dfgj 
a]rlavgh:tf ck/fwaf6 cflh{t u}/sfg'gL ;DklQn] ljQLo k|0ffnLdf 
hf]lvd l;h{gf u/]sf 5g\ . /fli6«o hf]lvd d"NofÍg, kf/:kl/s d"NofÍg 
tyf k|x/L tYofÍn] ;d]t hf]lvdsf] tLj| j[l4 ePsf] k'li6 u/]sf 5g\ . 
g]kfndf ljQLo ck/fw lgoGq0f ;'zf;g, ljQLo l:y/tf, cGt/f{li6«o 
k|lti7f, /fli6«o ;'/Iff tyf lbuf] cfly{s ljsf;sf nflu cToGt dxŒjk"0f{ 
ljifo ag]sf] 5 . sfg'gL tyf ;+:yfut ;+/rgf kof{Kt eP klg k|efjsf/L 
sfof{Gjog, ;dGjo, cg';Gwfg tyf km/]lG;s Ifdtf / gjLgtd k|ljlwsf] 
pkof]udf sdL x'g'sf sf/0f ck]lIft kl/0ffd xfl;n x'g ;s]sf] 5}g . 
hf]lvddf cfwfl/t k|0ffnL cjnDag, l8lh6n ;fIf/tf clej[l4, lgofdsLo 
Ifdtf / bfo/fsf] ljsf;, cg';Gwfgsf/L lgsfosf] Ifdtf ljsf;, ;Da4 
lgsfox¿aLr ;"rgf ;fem]bf/L, ;xsfo{ / ;dGjo k|j4{g, cGt/f{li6«o 
;xsfo{ tyf k|ljlwdf cfwfl/t cg'udg k|0ffnLsf] ljsf;n] ljQLo ck/fw 
lgjf/0fsf nflu ;xof]uL e"ldsf v]N5 . cGt/f{li6«o dfkb08sf] sfof{Gjog 
tyf ;fj{hlgs lghL ;fe]mbf/Ln] ljQLo ck/fwsf] hf]lvdnfO{ Go"gLs/0f 
ub}{ ljQLo Pjd cfly{s l:y/tf sfod ub}{ lbuf] cfly{s j[l4sf] dfu{ 
;'lglZrt ug]{ / /fli6«o ;'/IffnfO{ yk ;'b[9 agfpg] s'/fdf ljZjf; ug{ 
;lsG5 .

;Gbe{ ;fdu|L
!=	 d"n'sL ck/fw ;+lxtf, @)&$ 

@= 	 g]kfn /fi6« a}+s P]g, @)%* 

#= 	 ;DklQ z'4Ls/0f -dgL nfp08l/Ë_ lgjf/0f P]g, @)^$

$= 	 a}+lsª s;'/ tyf ;hfo P]g, @)^$
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%= 	 a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&#

^= 	 Anti–money laundering and counter–terrorist financing measures 
Nepal, Mutual Evaluation Report, September 2023, Asia Pacific 
Group 

&= 	 Government of Nepal, National Risk Assessment Report on Money 
Laundering and Terrorist Financing -2020_=

*= 	 ck/fw tYofÍ, g]kfn k|x/L 

(= 	 ld6/Aofh Ps cfly{s ck/fw, ld6/Aofh ck/fw lgoGq0f l;kmfl/; sfo{bnsf] 
k|ltj]bg, @)&(

!)= 	 What APAC Financial Crime Executives Need To Know In 2025, 
Oliver Wyman 

!!= 	 cfly{s tyf ljQLo ck/fwsf] cj:yf, ljZn]if0f / r'gf}tL, xf]laG› af]u6L, 
a}lsª ;dfrf/

!@= 	 Transparency International, Nepal Corruption Perceptions Index, 
2024

!#= 	 2023 Trafficking in Persons Report, U.S.Embassy in Nepal
!$= 	 The Background and Nature of Financial Crime, Fitch Learning
!%=	 2024 Global Financial Crime Report, Nasdaq Verafin 


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af}l4s ;DklQM g]kfnsf] ljBdfg 
cj:yf / efjL /0fgLlt 

? 3gZofd e';fn*

;f/f+z

ljZj cy{tGq 1fgdf cfwfl/t k|lt:kw{ftkm{ tLj| ultdf ¿kfGt/0f 
eO/x]sf] jt{dfg o'udf af}l4s ;DklQ (Intellectual Property- IP) 
/fli6«o ;d[l4sf] s]G›Lo rfnssf ¿kdf pbfpFb} uPsf] 5 . gjk|jt{g, 
cg';Gwfg, l;h{gzLntf, k/Dk/fut 1fg, s[lif tyf h}ljs ;|f]t, k|ljlw 
x:tfGt/0f / pBf]u Jofkf/ lj:tf/sf nflu af}l4s ;DklQ k|0ffnL k|d'v 
cfwf/zLnfsf] ¿kdf /x]sf] 5 . g]kfn h:tf] ljsf;f]Gd'v cy{tGqsf nflu 
af}l4s ;DklQ s]jn sfg'gL ;'/Iff dfq xf]Og, pTkfbg Ifdtfsf] j[l4, 
cf}Bf]lus k|lt:klw{tf, /f]huf/ l;h{gf, ljb]zL nufgL cfsif{0f, gjk|jt{g 
;+:s[ltsf] ljsf; / cGt/f{li6«o Jofkfl/s klxrfg lgd{f0fsf] nflu ;d]t 
cToGt} dxŒjk"0f{ lglw xf] . g]kfnn] kl5Nnf jif{x¿df af}l4s ;DklQ 
;DaGwL sfg'gL, gLltut / ;+:yfut ;+/rgfnfO{ ;'wf/ ub{} j}lZjs 
dfkb08;lxt cl3 a9\g] k|of; ub{} cfPsf] eP tfklg sfo{fGjogsf] 
k|efjsfl/tf, sdhf]/ ;dGjo, ;Lldt k|fljlws bIftf tyf k|ljlwut 
k"j{fwf/ h:tf ;d:ofn] ck]lIft pknlAw xfl;n x'g ;s]sf] 5}g . k|:t't 
kl/k|]Iodf of] n]v g]kfndf af}l4s ;DklQsf] cjwf/0ff, cj:yf, sfg'gL 
tyf ;+:yfut ;+/rgf, ljBdfg ;d:of tyf ;'wf/sf pkfosf ;fy} 

*	pk;lrj, g]kfn ;/sf/
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cGt/{fli6«o:t/sf c;n cEof; / g]kfnn] l;Sg'kg{] lzIffnfO{ ;d]t ulx/f] 
¿kdf k|:t't ul/Psf] 5 . 

d'Vo zAbx? (Key Words): af}l4s ;DklQ, gjk|jt{g, pbLodfg 
If]q, 1fgdf cfwfl/t cy{tGq, /f]huf/L l;h{gf, cf}Bf]lus ;DklQ, k|ltlnkL 
clwsf/ 

kl/ro

dfgj dl:tisaf6 l;lh{t df}lns ljrf/, cfljisf/, ;flxlTos / snfTds 
s[lt, ;"rgf k|ljlw, cf}Bf]lus l8hfOg, a|fG8, k/Dk/fut 1fg, ef}uf]lns 
klxrfg, k|ljlw, Jofkfl/s uf]kgLotf cflb af}l4s ;DklQ x'G5 . cyf{t\, 
af}l4s ;DklQ dfgjLo af}l4s >d, gjk|jt{g, l;h{gf / cg';Gwfgaf6 
pTkGg x'g] cd"t{ (intangible) ;DklQ x'g\ . g]kfndf af}l4s ;DklQ 
;DaGwdf gLltut, sfg'gL, ;+:yfut k|lqmofut nufotsf] Joj:yf 
ul/Psf] 5 . oBlk, tL Joj:yfx¿ c:ki6, c;Ët / ckof{Kt b]lvG5g\ . 
ljZjJofkLs/0f, l8lh6n ¿kfGt/0f, gjk|jt{g / l;h{gfTds pBf]usf] 
lj:tf/n] af}l4s ;DklQsf] cfly{s, ;fdflhs / ;+:yfut dxŒj emg} 
a9fPsf] 5 . /fi6«sf] cfly{s k|lt:kwf{Tdstf, ljQLo :yfloTj, pBf]u 
Jofkf/sf] lbuf]kg, k|ljlw x:tfGt/0f tyf gjk|jt{g pGd'v ljsf;df 
af}l4s ;DklQsf] ;'/Iff / Joj:yfkg lg0ff{os tŒj aGg k'u]sf 5g\ . 
g]kfn h:tf] ljsf;zLn cy{tGqsf nflu af}l4s ;DklQsf] k|efjsf/L 
;+/If0f / sfof{Gjog cem} r'gf}tLk"0f{ ag]sf] 5 . k/Dk/fut sfg'gL 
;+/rgf, ;Lldt ;+:yfut Ifdtf, sdhf]/ ;dGjo ;+oGq / lgodg bIftf, 
;r]tgfsf] sdL / cGt/f{li6«o bfloTj k"/f ug{ sl7gfO h:tf sf/0fn] 
b]zsf] af}l4s ;DklQ k|0ffnL lbuf] ¿kdf ;'b[9 x'g ;s]sf] 5}g . t;y{, 
af}l4s ;DklQsf] d"n p2]Zocg'¿k l;h{gzLntfnfO{ k|f]T;fxg, gjk|jt{gsf] 
;+/If0f, cfly{s ultljlwdf d"No clej[l4 / k|ljlw x:tfGt/0fnfO{ ;xh 
agfpg ;lsPsf] 5}g . 

;DklQ ;DaGwL b[li6sf]0f

;DklQsf] zflAbs cy{n] Jofks ljifoj:t' ;d]6\g] ePsfn] o;nfO{ 
;fdfGo ¿kdf kl/eflift ug{ sl7g 5 . ;DklQn] dflg; / j:t' tyf 
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;]jfaLrsf] ;DaGw :yflkt ub{5 . o;n] ef]uflwsf/ / :jfldTjsf af/]df 
JofVof ub{5 . :jfldTjdf /x]sf] ljifoj:t' g} :jfldTjdf /fVg] JolQmsf] 
:yfoL ;DklQ xf] . JolQmsf] 1fg, ;Lk / l;h{gzLntfn] u/]sf] l;h{gf 
tyf cfljisf/pk/ cfly{s / g}lts xs sfod ul//xg] ljifo af}l4s 
;DklQcGtu{t kb{5 . d'n'sL b]jfgL ;+lxtf, @)&$ n] pkef]u ug{, vl/b, 
laqmL ug{ jf cGo tj/n] xs x:tfGt/0f ug{ jf sf/f]af/ ug{ jf 
s'g} nfe k|fKt ug{ ;lsg] s'g} gub j:t' jf sfo{nfO{ ;DklQsf] ¿kdf 
kl/eflift u/]sf] 5 . ;f]xL P]gn]] ;DklQnfO{ rn jf crnsf] ?kdf /x]sf] 
dflgg]5 eGg] s'/f pNn]v u/]sf]n] ef}lts tyf cef}lts ¿kdf ;DklQ 
/xg] s'/fsf] :ki6tf u/]sf] 5 . 

af}l4s ;DklQ;DaGwL clwsf/ eg]sf] JolQmsf] 1fg, ;Lk / 
Ifdtfaf6 gjLg l;h{gf eO{ ;f] l;h{gf hgpkof]uL ¿kdf k|of]udf 
cfPsf] x'G5 / To;af6 cfly{s pkfh{g;d]t ul/Psf] x'G5 eg] To:tf 
;h{snfO{ ;f] gjLg l;h{gfpk/ ;h{s jf cfljisf/sf] ¿kdf /xg] cfly{s 
/ g}lts clwsf/ xf] . t;y{, af}l4s ;DklQ;DaGwL clwsf/ cef}lts 
ljifoj:t'dflysf] clwsf/ xf] . ef}lts ljifoj:t' gi6 x'Fb}df af}l4s ;DklQ 
gi6 xF'b}g . 

1Interalia, Intellectual property means property in ideas 
which are the creations of human mind and intellect and are piece 
of information, capable of incorporating in tangible objectives. egL 
kl/eflift u/]sf] 5 . 

xfn;Ddsf /fli6«o tyf cGt/f{li6«o sfg'gL, gLltut k|aGw / 
cEof;af6 af}l4s ;DklQnfO{ cf}Bf]lus ;DklQ, k|ltlnkL clwsf/ / cGo 
pbLodfg If]qsf dfWodaf6 cWoog ug{ ;lsG5 . 

1	 u'0flglw Gof}kfg], af}l4s ;DklQ sfg'g, n'lDagL k|sfzg afuahf/ sf7df8f+,} @)&^ 
-kl/dflh{t_ k]h &, Article2 (viii) of the convention establishing "The world 
Intellectual Property Organization (WIPO) concludes in Stockholmn. July 14, 
1967, See WIPO Background Reading Materials on Intellectual Proper 3 (1988)



ldld{/]÷#^#102

!= 	 cf}Bf]lus ;DklQ (Industrial Property) 

o; ;DkltcGtu{t k]6]G6, l8hfOg / 6«]8dfs{nufotsf ;DklQ k5{g\ . 
h;nfO{ b]xfoadf]lhd pNn]v ul/Psf] 5M 

-s_	 k]6]G6 (Patent) 

…g]kfnsf] k]6]G6, l8hfOg tyf 6«]8dfs{ P]g, @)@@Ú cg';f/ …k]6]G6Ú eGgfn] 
s'g} kbfy{ jf kbfy{ ;d"xsf] agfj6, ;~rfng jf k|;f/sf] gofF pkfo 
jf tl/sf;DaGwL jf s'g} gofF l;4fGt jf kmd{'nfåf/f kQf nufOPsf] 
s'g} pkof]uL cfljisf/nfO{ ;Demg'kb{5 egL kl/eflift u/]sf] 5 . t;y{, 
k]6]G6 s'g} cfljisf/sf ;Gbe{df lglZrt cjlwsf] nflu k|bfg ul/g] 
ljz]ifflwsf/ xf] . o;df …pTkfbg k]6]G6Ú / …k|lqmof k]6]G6Ú kb{5g . s'g} 
j:t' agfpg] tl/sf jf ;'qdf lbOg] k]6]G6 …pTkfbg k]6]G6Ú xf] eg] s'g} 
j:t' pTkfbg ug{] k|lqmofdf lbOg] k]6]G6nfO{ …k|lqmof k]6]G6Ú elgG5 . 
k]6]G6 clwsf/ k|fKt ug{ patentable subject matter, industrial utility, 
novelty, inventive step, Disclosure of the invention h:tf cfwf/ k"/f 
u/]sf] x'g'kb{5 . 

-v_	 l8hfOg (Design) 

…k]6]G6 l8hfOg tyf 6«]8dfs{ P]g, @)@@Ú df s'g} k|sf/n] tof/L u/L 
agfOPsf] j:t'sf] 5fF6, ¿k jf cfsf/ ;Demg'kb{5 elgPsf] 5 . ljZj 
af}l4s ;DklQ ;Ë7gn] l8hfOgnfO{ o;k|sf/ kl/eflift u/]sf] 5M 'An 
Industrial Design constitutes the ornamental or aesthetic aspects of 
an article. A design may consist of three-dimensional features, such 
as the shape or surface of an article or of two-dimensional features, 
such as patterns, lines or color. (WIPO, 2022). ef/tsf] l8hfOg;DaGwL 
sfg'gn] cf}Bf]lus ¿kdf jf x:tsnf jf cGo s'g} dfWodaf6 tof/ 
ul/Psf] s'g} j:t'sf] cfsf/, :j¿k, k|f¿k, 9fFrf, a'§f, cnÍf/ tyf 
/]vf jf /ªx¿sf] ;+of]hgaf6 tof/ ul/Psf] låcfoflds jf lqcfoflds 
:j¿knfO{ l8hfOg xf] egL km/flsnf] ¿kdf kl/eflift u/]sf] 5 .
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-u_	 6«]8dfs{ (Trademark) 

…k]6]G6 l8hfOg tyf 6«]8dfs{ P]g, @)@@Ú n] 6«]8dfs{ s'g} kmd{ sDkgL jf 
JolQmn] cfˆgf] pTkflbt dfn;fdfg jf cfkm"n] k|bfg ug{] ;]jfnfO{ c¿sf] 
dfn;fdfg jf ;]jfaf6 km/s b]vfpg k|of]u ul/g] zAb, lrGx jf lrq 
jf zAb, lrXg jf lrq tLg j6} s'/fsf] ;+of]u ;Demg'kb{5 egL JofVof 
u/]sf] 5 . t;y{, cfˆgf]kgsf] cnu klxrfg u/L kl/lrt x'g] zAb jf 
lrXg jf lrq g} 6«]8dfs{ xf] . o;sf] k|s[ltnfO{ cfwf/ dfgL cWoog ubf{ 
w]/} k|sf/x¿ kfpg ;lsG5 . o;cGtu{t zAb 6«]8dfs{ -h:t}M NIKE, 
SONI), gDa/ 6«]8dfs{, /ª ;+of]hg 6«]8dfs{, l8efO; 6«]8dfs{, cfjfh 
6«]8dfs{ -h:t}M aLaL;L g]kfnL ;]jf k|;f/0f x'gk"j{ aHg] cfjfh_, uGw 
6«]8dfs{, P;f]l;o6Le dfs{, k|df0fLs/0f lrXg, ;]l/h dfs{, 6«]8 gfd, 
:j¿k 6«]8dfs{, lqcfoflds 6«]8dfs{, h]g]l/s 6«]8dfs{, km]lG;km'n 6«]8dfs{, 
cfla{6«]/L 6«]8dfs{ -h:t}M LG TV_, l8l:qmlK6e jf ;h]li6e 6«]8dfs{ -h:t}M 
b"wsf pTkfbgdf …NofS6f]Ú zAbsf] k|of]u_ cflb kb{5g\ .

e"–;Í]t (Geographical Indication-GI) 

ef}uf]lns ;Í]tnfO{ 6«]8dfs{sf] ljsl;t ¿kdf lng ;lsG5 . s'g} j:t' 
s'g} lglZrt :yfg jf ef}uf]lns If]qdf pTkfbg eP jfkt pQm pTkfbgsf] 
u'0f:t/ jf ljz]iftfdf km/s kb{5 eg] To;nfO{ ef}uf]lns ;Í]t elgG5 . 
h:t}M u'Nd]nL skmL, hfh/sf]6sf] sfOgfO6 kTy/, ef]hk'/] v's'/L, kfNkfnL 
9fsf, Onfdsf] lrof, d':tfª] :ofp cflb . ef}uf]lns ;Í]tnfO{ pTklQsf] 
;Í]t / pb\ud :yfg u/L b'O{ cjwf/0ffsf] ¿kdf a'e\mg] ul/G5 . ;du|df 
of] e"uf]n;Fu ;DalGwt pTkfbgsf] ;|f]t hgfpg] ;Í]t xf] . 

!= 	 k|ltlnlk clwsf/;DaGwL clwsf/ (Right Related to Copy 
Right)

k|ltlnlk clwsf/ n]v, /rgf, snf, ;flxTo ;ËLt, Wjlg h:tf Artistic 
and Literary ljifoj:t';Fu ;DalGwt clwsf/ xf] . of] clwsf/ ljrf/sf] 
Psflwsf/ xf]Og . t/ ljrf/sf] k|:t'ltdf Psflwsf/ xf] . ljZj af}l4s 
;Ë7gsf cg';f/ k|ltlnlk clwsf/ btf{ geP klg k|fKt x'g] clwsf/ xf] 
t/ btf{ ul/Psf] v08df clwsf/sf] bfjL lng ;xh x'G5 . o;sf ljifo 
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If]qx¿df n]vg sfo{x¿M sljtf, syf, gf6s, PsfÍL, lgaGw, pkGof;, 
;fËLlts sfo{, uLt, ;ËLt cflb . o;} u/L, snfTds sfo{x¿M lrqsnf, 
d'lt{snf, gS;f, /]vflrq, sf]l/of]u|flkms sfo{ cflb . rnlrqhGo sfo{x¿M 
rnlrq, 6]lnlehg sfo{qmd ,lel8of] u]d cflb . kmf]6f]hGo sfo{x¿M 
cfls{6]Sr/n l8hfOg, sDKo'6/ k|f]u|fldª, cg'jfb;DaGwL sfo{x¿ cflb 
kb{5g\ . 

@= 	 cGo pbLodfg If]qx? (Emerging Sectors) 
	» Trade secrets 
	» Genetic resources and traditional knowledge, Folklore 

and Cultural Expression 
	» Digital IP (AI generated content, software licensing) 
	» Bio technology 
	» Domain Name Registration 
	» Utility model 
	» Bio diversity and New varieties of Plants 

g]kfndf af}l4s ;DklQsf] jt{dfg cj:yf 

g]kfndf af}l4s ;DklQ k|0ffnLsf] ;+/If0f ljsf; / Joj:yfkgsf] k|of; 
;'? ePsf] 5 bzs k"/f x'Fbf ;d]t ck]lIft k|ult xfl;n x'g ;s]sf] 5}g . 
ljleGg k|of;sf afah'b k]6]G6 btf{, 6«]8dfs{, e"–;Í]t, skL/fO6 cflbsf] 
Jofj;flos pkof]u, cg';Gwfg gjk|jt{g nufgLsf] :t/ ce}m k|f/lDes 
/ c;Ël7t cj:yfd} /x]sf] 5 . g]kfndf af}l4s ;DklQ;DaGwL gLltut, 
sfg'gL, ;+:yfut, k|lqmofut nufotsf Joj:yf 5Gf\, h'g b]xfoadf]lhd 
5g\M 

s=	 gLltut tyf sfg"gL Joj:yf 
	» /fli6«o af}l4s ;DklQ gLlt, @)&#M g]kfn ;/sf/n] af}l4s 

;DklQ clwsf/nfO{ k|f]T;fxg, ;+/If0f / pkof]u ug{ gLltut 
Joj:yf ul/Psf] 5 . o; gLltn] gjk|jt{g, cg';Gwfg, 
k/Dk/fut 1fg / ;f+:s[lts ;Dkbfsf] ;+/If0fdf hf]8 
lbOPsf] 5 . 
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	» cf}Bf]lus gLlt, @)^&M gjk|jt{g / pBdzLntfnfO{ k|f]T;fxg 
ug{], af}l4s  ;DklQnfO{ cfly{s ljsf;;Fu hf]8\g] p2]Zo 
/flvPsf] 5 . 

	» k]6]G6, l8hfOg tyf 6«]8dfs{ P]g, @)@@M gjLg cfljisf/, 
cf}Bf]lus l8hfOg, / 6«]8dfs{sf] btf{ tyf ;+/If0fsf] Joj:yf 
tyf k|zf;g ;~rfng;DaGwL Joj:yf ul/Psf] 5 . 

	» k|ltlnlk clwsf/ P]g, @)%(M ;flxTo, snf, ;ËLt, rnlrq, 
;ˆ6j]o/nufotsf l;h{gfTds s[ltsf] clwsf/ ;'lglZrt 
ug{] sfg'gL cfwf/ xf] . 

	» GI ;DaGwL lgb{]lzsfM GI ;DaGwL ljleGg k|fjwfgnfO{ yk 
af}l4s agfPsf] / k|lqmofut Joj:yfx¿ ;dfj]z ul/Psf] . 

	» eG;f/ ‌P]g / lgodfjnLM gSsnL j:t' lgoGq0f tyf Border 
Enforcement and Management ljifo ;dfj]z ul/Psf] 5 .

	» k|lt:kwf{ k|j4{g tyf ahf/ ;+/If0f P]g, @)^#M pkef]Qmf 
clwsf/ ;+/If0f / cg'lrt Jofkf/ /f]syfddf ;xof]u . 

	» cf}Bf]lus ;DklQ ;DaGwL P]g, @)*@ -ljw]os_M xfn ;+;bdf 
btf{ ePsf] gofF sfg'gL k|:tfj h;n] cfljisf/, gjk|jt{g, 
k/Dk/fut 1fg, Jofj;flos uf]kgLotf cflbnfO{ Jofks 
;+/If0f lbg] Joj:yf ;dfj]z ul/Psf] lyof] . k|ltlglw;ef 
lj36g eO{ lgjf{rgsf] gofF ldlt tf]lsPsf] ;Gbe{df of] 
ljw]osn] P]gsf] ¿k u|x0f ug{] ;Defjgf tTsfn IfL0f 
b]lvG5 . 

	» …cg'jf+lzs k|hflt ;+/If0f tyf s[ifssf clwsf/ ;+/If0f 
ljw]osÚ nfdf] ;dob]lv ;+;bdf /f]lsPsf] 5 . of] ljw]osn] 
s[lif afnL tyf jg:kltsf gofF k|hflt (Plant Varieties) 
sf] ;+/If0f, k|jw{g / s[ifssf] clwsf/ ;'lglZrt ug{] p2]Zo 
/fv]sf] 5 . 

pko'{Qm Joj:yfsf afah'b klg cf}Bf]lus ;DklQ ;Da4 sltko 
P]g÷lgodx¿ ;do ;fGble{s gePsf] sf/0fn] cfw'lgs k|ljlw / l8lh6n 
IP nufotsf gjLg ljifo ;d]6\g c;dy{ b]lvG5g . Trade secrets, 
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l8lh6n skL/fO6, AI generated ;fdu|L, O{–sd;{df IP pNnª\3g h:tf 
pboLdfg ljifonfO{ ;d]6\g ;s]sf] b]lvFb}g . GI ;DaGwL sfg'gL :ki6tfsf] 
cefj 5 . Enforcement ;DaGwL b08 tyf ;hfo cToGt Go"g / 
c;fGble{s b]lvG5 . 

v= 	 ;+:yfut Joj:yf 
	» pBf]u, jfl0fHo tyf cfk"lt{ dGqfnoM af}l4s ;DklQ;DaGwL 

gLlt lgdf{0f / lgodg ug{] k|d'v lgsfo xf] . 

	» pBf]u ljefuM k]6]G6, 6«]8dfs{, l8hfOg btf{, k|0ffnL ljsf; 
/ gLltut ;'emfj lbg], lgodg, clen]v Joj:yfkgnufotsf 
af}l4s ;DklQ;DaGwL gLlt sfof{Gjogsf] sfo{ ug{] lgsfo 
xf] . 

	» g]kfn k|ltlnlk clwsf/ /lhi6«f/ sfof{noM k|ltlnlk btf{, 
sfof{Gjog, ljjfb ;dfwfg, skL/fO6 pNnª\3gsf] hfFr / 
;r]tgf sfo{qmd ;~rfng ug{] lgsfo xf] . 

	» k]6]G6, l8hfOg tyf 6«]8dfs{ /lhi6«f/ sfof{noM af}l4s 
;DklQ btf{, gjLs/0f, ljjfb ;dfwfg / clen]v Joj:yfkg 
ug{] d'Vo lgsfo xf] . 

	» g]kfn k|x/L, eG;f/ ljefu / dftxtsf sfof{no, 
Gofofnonufotsf lgsfon] gSsnL ;fdfg lgoGq0f, 
pNnª\3gdf sf/afxL / Gofo lg?k0fdf ;xof]u ub{5g\ . 

	» g]kfn /fi6« a}+sM a}+lsª k|0ffnLdf IP cfwfl/t shf{, 
gjk|jt{g ljQsf dfWodaf6 ;xof]u ug{] nufotsf sfo{ 
ug{] lgsfo xf] . 

	» s[lif dGqfnoM GI, h}ljs ljljwtf, k/Dk/fut 1fg 
;+/If0f;DaGwL d'Vo e"ldsf lgjf{x ug]{ lgsfo xf] . 

	» lzIff, lj1fg tyf k|ljlw dGqfnoM cg';Gwfg, gjk|jt{g, 
l8lh6n lzIff k|bfg ug{] lgsfo xf] . 

	» g]kfn b"/;~rf/ k|flws/0f, g]kfn 6]lnsd, O{–sd;{ 
lgofds lgsfoM l8lh6n, skL/fO6 / ;fOa/ pNnª\3g 
lgoGq0f;DaGwL sfo{ ug{] lgsfox¿ .



@)*@ ;fpg – k'; 107

u= 	 k|lqmofut Joj:yf 
	» btf{ k|lqmofM k]6]G6, 6«]8dfs{ jf skL/fO6 btf{ ug{ cfj]bg, 

k/LIf0f, :jLs[lt / gjLs/0fsf] r/0f k"/f ug'{kg]{ . 

	» ljjfb ;dfwfg k|lqmofM pNnª\3g jf rf]/L ePdf sfg'gL 
pkrf/, b08 hl/jfgf jf Ifltk"lt{ dfu ug{] Joj:yf . 

	» cGt/f{li6«o ;lGw cg'kfngM g]kfnn] World Intellectual 
Property Organization (WIPO) / WTO sf] TRIPS 
Agreement cGtu{tsf bfloTjx¿ d'Vo ¿kdf kfngf ug{] . 

;d:ofx?

af}l4s ;DklQ ;DaGwdf ljZjJofkL ¿kd} ljleGg ljjfb, ;d:of, hl6ntf 
/ låljwfx¿ /x]sf 5Gf\ . cfw'lgs k|ljlw, gjk|jt{g, ljZjJofkLs/0f 
/ pbf/Ls/0f h:tf sf/0fn] g]kfndf ;d]t af}l4s ;DklQsf] ;+/If0f, 
;Da4{g, pkof]u / Joj:yfkgsf If]qdf ljleGg ;d:of / hl6ntfx¿ 
5g\, h;nfO{ b]xfoadf]lhd pNn]v ul/Psf] 5M

	» af}l4s ;DklQ Joj:yfkg / lgodg k|efjsf/L ug{ ;Sg] sfg"gL 
k"j{fwf/ ko{fKttf x'g ;s]sf] 5}g\ .

	» g]kfndf af}l4s ;DklQ Joj:yfkg k|efjsf/L aGg g;Sbf 
pNn‹gsf 36gf b}lgs ¿kdf a9]sf] b]lvG5 . gSsnL ;fdfg 
pTkfbg, gSsn ug{] k|j[lQ, gSsnL l:6s/ 6fF;]/ nfe lng] k|j[lQ 
a9\bf] 5 . 

	» pBf]u ljefu / k|ltlnlk clwsf/ /lhi6«f/sf] sfof{nosf] ;+:yfut 
;anLs/0f / ;'b[9Ls/0f sdhf]/ /x]sf]n] ;h{ssf] af}l4s ;DklQsf] 
Joj:yfkg;DaGwL k|zf;lgs kIf sdhf]/ /x]sf] 5 . 

	» g]kfnL ;h{sx¿df af}l4s ;DklQ clwsf/sf] 1fg / pkof]usf] 
k|lqmofaf/] a'emfO{ Pjd\ 1fg sdhf]/ / ciki6 b]lvG5 . 

	» g]kfndf af}l4s ;DklQsf] ;+/If0f, pkef]unufot ax'cfoflds kIf 
lzIff, k|rf/k|;f/ / ;r]tgfsf] sdL 5 . 

	» g]kfnsf] af}l4s ;DklQ;DaGwL k|rlnt sfg'gL tyf gLltut 
Joj:yf / ljZj af}l4s ;DklQ ;Ë7gsf dfkb08aLr tfnd]n 
x'g ;s]sf] 5}g . 
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	» d'n's aflx/sf ;h{sn] kfpg] National Treatment Behavior, 
Ethical and Economic Right sf] k"0f{ k|Tofe"lt x'g ;s]sf] b]lvFb}g . 

	» af}l4s ;DklQ Joj:yfkgdf k|ljlwsf] pkof]u k|efjsf/L agfpg 
;lsPsf] 5}g . 

	» af}l4s ;DklQsf pbLodfg ljifo / kIfsf] Joj:yfkg, k|zf;g / 
lgodg sdhf]/ b]lvG5 . 

	» af}l4s ;DklQ k|zf;g / Joj:yfkg ug{ of]Uo, ;Ifd hgzlQmsf] 
ljsf;, pkof]u / k|j4{g ug{ ;lsPsf] 5}g . 

	» k]6]G6 l8hfOg, 6«]8dfs{, k|ltlnlk clwsf/ h:tf af}l4s ;DklQsf] 
v08Ls[t / juL{s[t k"jf{wf/ / tYofÍ k|efjsf/L x'g ;s]sf] 5}g . 

	» cWoog cg';Gwfg nufgL sdhf]/ 5 . nufgLd}qL jftfj/0f tof/ 
ug{ ;lsPsf] 5}g . 

	» lgsfout / ;/f]sf/jfnfaLr ;dGjo / ;xsfo{ sdhf]/ /xFbf 
af}l4s ;DklQsf] PsLs[t Joj:yfkg x'g ;s]sf] 5}g . 

	» kf/:kl/s 1fg / :yfgLo ;|f]tsf] h}ljs rf]/L (Biopiracy) /f]Sg] 
k|0ffnL sdhf]/ 5 . 

	» gjk|jt{gd}qL cfly{s k|f]T;fxg sdL 5 . 

	» GI h:tf If]qsf] btf{ / k|j4{g Joj:yfkg :ki6 / k|efjsf/L x'g 
;s]sf] 5}g . 

	» SMEs tyf u|fdL0f pBdLx¿df af}l4s ;DklQaf/] cfjZos 
hfgsf/L / k/fdz{sf] cefj b]lvG5 . 

	» Goflos k|lqmofdf l9nfO / k|fljlws ljz]if1tfsf] sdLsf sf/0f 
ljjfb ;dfwfg hl6n aGg k'u]sf] 5 . h:t}M g]kfn ;/sf/lj?4 
uf]bfj/L dfa{N;sf] d'2f . 

	» Online Kn]6kmd{ tyf l8lh6n dfWodsf] k|of]u u/L k|ltlnlk 
clwsf/ pNnª\3g clws x'Fbf ;d]t To;nfO{ k"0f{ ¿kdf sfg'gL 
bfo/fdf Nofpg ;lsPsf] 5}g . 

	» b08fTds Joj:yf clt k/Dk/fut / Go"g b]lvG5g\ . 
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;d:of ;dfwfgsf pkfox?

af}l4s ;DklQ;DaGwL ;d:ofsf] ;dfwfg ug{ sfg'gL, gLltut, ;+:yfut, 
k|fljlws, cfly{s tyf cGt/f{li6«o ;dGjoh:tf ax'cfoflds ;'wf/ cfjZos 
x'G5g\ . d'Vo ;'wf/sf pkfox¿ lgDgfg';f/ 5g\M

sfg'gL tyf gLltut ;'wf/ 
	» af}l4s ;DklQ;DaGwL k'/fgf sfg'gdf ;d;fdlos ;'wf/ u/L 

k]6]G6, 6«]8dfs{, l8hfOg, skL/fO6, GI, 6«]8–l;qm]6, AI generated 
;fdu|L, O{–sd;{ pNnª\3g, 8f]d]g g]d, l8lh6n kfO/];L cflb ;a} 
kIfnfO{ ;d]6\g] PsLs[t af}l4s ;DklQ P]g hf/L ug{] .

	» GI ;DaGwL :ki6, :jtGq / btf{d}qL sfg'gL Joj:yf tof/ ug{] .
	» b08 ;hfo, Ifltk"lt{, Border Enforcement, Online Enforcement 

nufotsf k|fjwfgnfO{ TRIPS Agreement sf dfkb08cg';f/ s8f 
agfpg] .

	» k/Dk/fut 1fg, h}ljs ;|f]t / ;f+:s[lts cleJolQmsf] b'¿kof]u 
/f]Sg] k/Dk/fut 1fg / k/Dk/fut cfg'jf+lzs ;|f]t ;+/If0f gLlt 
th{'df ug{] .

;+:yfut ;'wf/ 
	» af}l4s ;DklQsf] PsLs[t ljsf;, ;+/If0f, bt{f, k|j4{g / cg';Gwfg 

ug{ ;Sg]u/L :jtGq Intellectual Property Authority of Nepal 
(IPAN) :yfkgf ug{] .

	» IP Authority u7g gx'Fbf;Dd pBf]u ljefu, k|ltlnlk clwsf/ 
sfo{fno, GI k|df0fLs/0f lgsfo, Goflos ;+oGq, eG;f/, k|x/L 
cflbaLr ;dGjoo'Qm IP Enforcement Task Force u7g ug{] .

	» pBf]u ljefu / k|ltlnkL clwsf/ sfof{nonfO{ k|fljlws hgzlQm, 
k"jf{wf/, l8lh6n k|0ffnL / skL/fO6 km/]lG;s Nofa;lxt ;+:yfut 
;anLs/0f ug{] .

k|fljlws tyf k|lqmofut ;'wf/
	» af}l4s ;DklQsf] btf{, gjLs/0f, clen]vg, cg'udg / cGt/f{li6«o 
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bfjLsf] sfdnfO{ k"0f{ ¿kdf l8lh6nfOh ub{} Online IP Filing and 
Database System nfu' ug{] .

	» cfj]bg k/LIf0f, Substantive examination, Prior Art search, 
Classification System (Nice, Locarno, IPC) nfO{ cfw'lgs 
agfpg] .

	» e-Commerce, Social Media, Online Platforms df skL/fO6 
pNnª\3g /f]Sg Digital Copyright Monitoring System nfu' 
ug{] .

	» GI btf{, k/LIf0f, k|df0fLs/0f / a|flG8ªsf nflu GI One-stop 
Centre :yfkgf ug{] .

hgzlQm tyf Ifdtf ljsf;;DaGwL ;'wf/
	» lgodg ug]{, ;'k/Lj]If0f ug{], lgu/fgL ug]{ / Gofo lg/f]k0f ug{{] 

lgsfosf hgzlQmnfO{ IP ljz]if1 tflnd tyf cg'lzIf0f clgjfo{ 
ug{] . 

	» ljZjljBfnox¿df IP lzIff, R&D, gjk|jt{g, Technology 
Transfer Cell :yfkgf u/]/ dfgj;|f]t ljsf; ug{] .

	» SMEs, :6f6{ck, u|fdL0f pBdL, s[ifs, k/Dk/fut 1fg ;Lko'Qm 
;d'bfonfO{ IP kl/ro, bt{f k|lqmof / kmfObfaf/] k/fdz{ ;]jf 
pknJw u/fpg] . 

cg';Gwfg, gjk|jt{g / cfly{s k|f]T;fxg
	» gjk|jt{gnfO{ ;+/If0f / Jofj;flos pkof]udf Nofpg IP cfwfl/t 

C0f (IP-Collateral Loan) gLlt k|efjsf/L ¿kdf nfu' ug{] .
	» ljZjljBfno–lghL If]q ;xsfo{ (University-Industry 

Collaboration) dfk{mt Technology Transfer k|f]T;fxg ug{] .
	» :6f6{ck, R&D sDkgL, gjk|jt{s / o'jf ;h{snfO{ cg'bfg, s/ 

5'6, Seed-funding / Innovation Incentive k|bfg ug{] .
	» k/Dk/fut 1fg, s[lif, jg:klt, h}ljs ;|f]tdf cfwfl/t 

Bioprospecting Benefit Sharing Mechanism tof/ ug{] .
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;dGjo, cg'udg / sfof{Gjog;DaGwL ;'wf/
	» ahf/df kfOg] gSsnL j:t' Fake Branding, Counterfeit Goods 

lgoGq0f ug{ Market Surveillance Mechanism nfO{ ;lqmo 
agfpg] .

	» eG;f/ gfsfx¿df IPR Enforcement Desk :yfkgf u/L gSsnL 
j:t'sf] cfoft–lgof{t lgoGq0f ug]{ .

	» cgnfOg Kn]6kmd{ (Facebook, YouTube, TikTok, e-Commerce 
sites) df kfO/];L lgoGq0fsf nflu ISP/Digital Platforms ;Fu 
Mandatory Compliance Protocol agfpg] .

	» WIPO, WTO/TRIPS, SAARC, BIMSTEC / UNCTAD ;Fu 
1fg cfbfg k|bfg, Ifdtf ljsf;, GI a|flG8ª, 6]s 6«fG;km/, 
Goflos ;'wf/df ;xsfo{ a9fpg] .

lzIff / hgr]tgf ;DaGwL ;'wf/ 
	» ljBfnob]lv ljZjljBfno;Dd IP ljifo ;dfj]z u/L cWofkg 

u/fpg] .

	» snfsf/, n]vs, IT ljsf;stf{, SMEs, s[ifsnfO{ nlIft ub{} IP 
Awareness Campaigns ;~rfng ug{] .

	» cfd;~rf/, ;f];n ldl8of, FM/TV, :yfgLo ;/sf/dfk{mt IP 
;DaGwL hfgsf/L k|;f/ ug{] .

af}l4s ;DklQ Joj:yfkg k|efjsf/L agfpgsf lglDt g]kfnn] ljZjsf 
c;n cEof;af6 l;Sg ;Sg] ljifox? o;k|sf/ 5g\M
	» o'/f]k]nL d'n's / l;Ëfk'/n] jf}l4s ;DklQ Joj:yfkg ug{sf 

nflu …PsLs[t af}l4s ;DklQ sfof{no (Integrated Intellectual 
Property office) :yfkgf u/L o;sf] k|efjsfl/tf xfFl;n u/]sf] 
x'gfn] g]kfnn] klg pBf]u ljefu / k|ltlnkL /lhi6«f/sf] sfo{fnosf] 
PsLs/0f u/L Single Window sf] ?kdf g]kfn jf}l4s ;DklQ 
k|flws/0f :yfkgf ug{] . 

	» cd]l/sf, blIf0f sf]l/of h:tf d'n'sn] ljZjljBfno;Fusf] ;xsfo{df 
cWoog cg';Gwfg, nufgL, hgzlQm ljsf; h:tf sfo{ u/L 
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;kmntf xfl;n u/]sfn] g]kfnn] klg ljZjljBfno / k|fl1s 
;+:yf tyf lj1tfsf] pkof]u u/L af}l4s ;DklQsf] If]qdf cWoog, 
cg';Gwfg ug{ / hgzlQm ljsf; ug{ ;Sg] k|an ;Defjgf /x]sf] 
5 . 

	» ef/t tyf yfONof08 h:tf d'n'sn] ef}uf}lns ;Í]tsf] pkof]u u/L 
u|fdL0f cy{tGqsf] pGglt / pBdzLntfnfO{ k|f]T;fxg u/]sf] c;n 
cEof; /x]sf] x'Fbf g]kfnn] klg ef}uf]lns ;Í]tsf] dfGotf lbO{ 
pBdLnfO{ pTk|]l/t ug{ ;S5 . h:t}M u'Nd]nL skmL, h'DnL df;L{, 
Onfd] lrof cflbsf] a|flG8ª ug{] . 

	» Oh/fon / lkmgNof08n] gjk|jt{gdf s/ 5'6 tyf cg'bfg lbO{ 
;kmntf xfl;n u/]sf] b]lvPsf] x'Fbf g]kfnn] klg gjk|jt{gd'vL 
pBf]u / ;h{sx¿nfO{ s]xL ;do s/ 5'6 tyf cg'bfg lbO{ 
k|f]T;fxg ug{;Sg] b]lvG5 . 

	» rLg / a]nfotn] af}l4s ;DklQsf ljjfbnfO{ Fast Track ¿kdf 
Goflos lg?k0f ug{ GofofwLs/0fsf] k|aGw u/L ljjfb ;dfwfg 
u/]sf]n] g]kfnn] klg ;f]xL c;n cEof;sf] cg's/0f ub}{ zL3| 
Gofo lg?k0fsf] Joj:yf ug{ ;S5 . 

pk;+xf/

af}l4s ;DklQ 1fgdf cfwfl/t cy{tGqsf] d"n cfwf/ dfq xf]Og, /fli6«o 
;d[l4, k|ljlw ¿kfGt/0f, gjk|jt{g / pBf]u Jofkf/sf] lbuf]kgsf] k|d'v 
:tDe xf] . g]kfndf af}l4s ;DklQsf] sfg'gL, ;+:yfut / k|lqmofut 
;+/rgf qmdzM ljsl;t x'Fb} cfP klg cfw'lgs ljZjsf cfjZostf / 
k|lt:kw{fTds cy{tGqsf dfu cg';f/ ko{fKt 5}gg\ . sfg'gL Joj:yfnfO{ 
;d;fdlos, k|efjsf/L enforcement, ;+:yfut ;dGjo, cg';Gwfg / 
gjk|jt{gnfO{ k|f]T;fxg, GI ;+/If0f, hgr]tgf clej[l4, gjk|jt{g ljQ 
tyf IP df cfwfl/t cy{tGq ljsf; ug{] lbzfdf /fHo, lghL If]q, 
cg';Gwfgd"ns ;+:yf / gful/s ;a}sf] e"ldsf dxŒjk"0f{ /xG5 . o:tf 
;'wf/x¿sf] k|efjsf/L sfo{fGjogaf6 g]kfnn] l;h{gzLntf, gjk|jt{g 
/ 1fgdf cfwfl/t pBdzLntfnfO{ lbuf] ¿kdf k|f]T;fxt ub{} /fli6«o 
cy{tGqnfO{ pRr d"No clej[l4tkm{ pGd'v u/fpg ;S5 . 
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a]n–Og / a]n–cfp6M 

a}+s l/Hof]n';g ;+/rgf;DaGwL 
ljZjJofkL dfkb08, cg'ejhGo k|df0f 

/ g]kfnL ;Gbe{

? c¿0f clwsf/L*

n]v ;f/

;g\ @))&–@))( sf] ljZjJofkL ljQLo ;Í6n] tTsfnLg ;dodf 
k|rngdf /x]sf a}+s l/Hof]n';g k|0ffnLsf uDeL/ sdhf]/L phfu/ 
u¥of] . c;kmn a}+sx¿nfO{ /fHosf]ifaf6 p4f/ ug]{ k/Dk/fut a]n–cfp6 
/0fgLltdf lglxt g}lts hf]lvd / o;af6 s/bftfdf kg{ hfg] af]emsf 
sf/0f o;n] tLj| cfnf]rgf klg v]Kof] . tTkZrft\ cGt/f{li6«o lgofds 
lgsfox¿n] lghL If]qaf6} 3f6f jxg ug]{ …a]n–OgÚ cjwf/0ffnfO{ k|f]T;fxg 
u/] . o;} ;Gbe{df k|:t't n]vdf …a]n–OgÚ / …a]n–cfp6Ú ;+oGqsf] ljsf;, 
cGt/f{li6«o dfkb08 -ljz]iftM ljQLo :yfloTj af]8{, o'/f]k]nL ;+3 / af;]n 
sld6L_, cg'ejhGo k|df0fsf] ljZn]if0f ub}{ a}+s, lgofds lgsfo / ljQLo 
:yfloTjdf kg]{ k|efjaf/] rrf{ ug'{sf ;fy} g]kfndf xfn} nfu' ul/Psf] 
cljdf]Ro c;l~rlt cu|flwsf/ ;]o/ / o;sf] a]n–Og of]Uotfdfly ;d]t 
5nkmn ug]{ k|of; ul/Psf] 5 . 

*	;xfos lgb]{zs, g]kfn /fi6« a}+s
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kl/ro  

;g\ @))&–@))( sf] ljZjJofkL ;Í6n] ljQLo lgodgsf] ;+/rgfdf 
ulx/f] vf]6 b]vfof] h;n] ubf{ ;Í6 Joj:yfkgsf pkfox¿sf] tTsfn 
k'g/fjnf]sg h?/L b]lvof] . ;/sf/L x:tIf]kdfk{mt lghL hf]lvd s/bftfdfly 
;fl/g] a]n–cfp6sf] s7f]/ jf:tljstf ljZj;fd' gld7f] ¿kdf phfu/ 
eof] . oBlk o:tf sbd ;du| k|0ffnLs} ktg /f]Sg cfjZos lyP, t/ 
ltgn] g}lts hf]lvd a9fpg'sf ;fy} hgljZjf;df ;+zo yKb} ;/sf/L 
ljQsf] ;Gt'ngdf af]em yk] . ;/sf/nfO{ s/bftfsf] k};faf6 p4f/sf] 
/fhgLlts d"No r'sfpg] ls 7"nf] a}+s c;kmn x'g lbg] / ;Í6 k}mng] 
hf]lvd df]Ng], oL b'O{dWo] Pp6f 5gf]6 ug{'k¥of] . 

oxL ljZjf;sf] ;Í6aLr a]n–Og sf] cjwf/0ff hlGdof], hf] a]n–
cfp6 eGbf ljk/Lt lbzfdf lxF8\g] ub{5 . a}+ssf dflns / ;fx'x¿dfly 
3f6f yf]k/]/ of] ljlwn] 3f6fnfO{ aflx/ xf]Og, leq} /fVb5 . o;n] 
ljQLo :yfloTj sfod /fVb} s/bftfsf] k};f hf]lvddf gkf/L dxŒjk"0f{ 
a}+lsª ;]jfx¿ lg/Gt/ /fVb5 . log} ljz]iftfn] ubf{ ;dfgtf / ahf/ 
lhDd]jf/Lsf l;4fGtdf cfwfl/t a]n–Og o'/f]k]nL ;+3 (EU), af;]n a}+lsª 
ko{j]If0f ;ldlt (BCBS) / ljQLo :yfloTj af]8{ (FSB) sf] cu'jfOdf 
ljZjJofkL lgodg ;'wf/sf] cu|df]rf{df /x]sf] 5 . 

k|:t't n]vdf a]n–Og / a]n–cfp6 k|lqmofnfO{ cGt/f{li6«o lgofds 
;+/rgfsf] s;Ldf /fVb} cg'ejhGo k|df0fsf] cfwf/df ljZn]if0f ug]{ hdsf]{ 
ul/Psf] 5 . ;fy} oL pks/0fx¿sf] ;}4flGts cfwf/ vf]tNb}, o;df 
l;h{gf x'g] ;~rfng / sfg'gL hl6ntf / lgofds, a}+lsª tyf ljQLo 
k|0ffnLdf kg]{ Jofjxfl/s k|efj d"NofÍg ul/g]5 . o;/L k|:t't n]vn] 
ljQLo l/Hof]n';g ;+/rgfsf] hl6n e"uf]n dfq xf]Og, ltgn] p7fpg] 
b]xfoadf]lhdsf gLltut k|Zgx¿sf] klg hafkm vf]Hg]5M 

	» a}+s c;kmn x'Fbf s;n] d"No r'sfpg] < 

	» ljQLo gjk|jt{gdf afwf gk'¥ofO{ k|0ffnLut ;Í6 s;/L /f]Sg] < 

	» ckof{Kt k"jf{wf/;Fu h'lw/x]sf ljsf;f]Gd'v /fi6«x¿n] ljZjJofkL 
cg'ejaf6 s:tf] kf7 l;Sg] < 
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oL k|Zgsf] vf]hLn] lgofdsLo ;+/rgf, ljQLo :yfloTj;Fu} /fHo / 
ljQLo If]qaLrsf] ablnFbf] ;fdflhs s/f/df dxŒjk"0f{ of]ubfg k'¥ofpg] 
ck]Iff ul/Psf] 5 . a]n–cfp6af6 a]n–Ogtkm{sf] of] kl/jt{g s]jn 
l/Hof]n';g /0fgLltsf] kl/jt{g xf]Og, ljZjJofkL ljQLo If]qsf] hf]lvd, 
lhDd]jf/L / nlrnf]kgnfO{ x]g]{ b[li6sf]0fd} kl/jt{g xf] . 

a]n–cfp6 / a]n–OgaLr j}rfl/s leGgtf 

a]n–cfp6 Ps afXo p4f/ /0fgLlt xf], h;dfk{mt ;fj{hlgs lgsfon] 
;Í6u|:t ;+:yfnfO{ 6f6 klN6gaf6 hf]ufpg cfjZos /sd lbG5 . 
ljZjJofkL ;Í6df o;sf] Jofks k|of]u eof] / cd]l/sf, a]nfot;Fu} 
o'/f]hf]gdf 7"nf] ;/sf/L k'FhL a}+s tyf ljQLo ;+:yfnfO{ hf]ufpgsf lglDt 
nufgL ul/of] . tTsfnLg ;dodf ljQLo :yfloTj sfod /fVg, cy{tGqdf 
C0f k|jfxdf ;ª\s'rg cfpg glbg / k|0ffnLut ;ª\qmd0f /f]Sg o:tf 
sbd cfjZos 7flgP . oBlk lghL ;+:yf arfpg /fHosf]ifsf] k|of]u x'Fbf 
hgcfqmf]z, g}lts hf]lvd / Gofosf] k|Zg klg ;Fu} d'vl/t eP/ cfof] . 

a]n–Ogdf eg] ;+:yfn] bfloTj 36fpg] jf C0fnfO{ OlSj6Ldf 
kl/jt{g ug]{ nufotsf dfWodaf6 cfˆg} ;|f]t k|of]u u/]/ 3f6f jxg 
u5{ . ljQLo :yfloTj af]8{ (FSB, @)!!) sf cg';f/, of] a}+s 
l/Hof]n';gsf] o:tf] pks/0f xf], h;n] s/bftfnfO{ xflg gk'¥ofO dxŒjk"0f{ 
sfo{nfO{ ;"rf? /fV5 . q]ml86;{ / ;]o/wgLn] 3f6f a]xf]g]{ ;'lglZrt u/]/ 
o; cEof;n] lhDd]jf/ hf]lvd Joj:yfkg / c;n lgodgnfO{ k|f]T;fxg 
u5{ . 

sfg'gL / Jofjxfl/s b[li6af6 x]g'{kbf{, a]n–Og;Fu ;DalGwt 
k"j{lgwf{l/t l6«u/ / k|lqmofx¿ lgod sfg'gcGtu{t lnlka4 x'G5g\ / 
cfjZos k/]sf] v08df :j:k'mt{ ¿kn] k|of]udf cfOxfN5g\ . t/ a]n–
cfp6nfO{ ;+;bLo jf sfo{sf/L :jLs[lt rflxG5 / o;df k"jf{g'dfg of]Uotf 
sd x'G5, h;n] ubf{ ;dod} k|of]udf Nofpg sl7g kg{ ;S5 . To;}n] 
a]n–Ogn] ;Í6sf] ;dodf clglZrttf 36fpFb} l/Hof]n';gsf] Jojl:yt 
;dfkg ;Dej agfpF5 . 
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cGt/f{li6«o lgofds ;+/rgfM ljQLo :yfloTj af]8{ (FSB) / af;]n a}+lsª 
ko{j]If0f ;ldlt (BCBS) 

FSB n] 'Key Attributes of Effective Resolution Regimes for Financial 
Institutions' -@)!!, @)!$ / @)@$ df cBfjlws ul/Psf]_ df 
l/Hof]n';g tof/Lsf] lj:t[t ;+/rgfaf/] pNn]v u/]sf] 5 . h;df a]n–
OgnfO{ k|0ffnLut ¿kdf dxŒjsf ljQLo ;+:yfx¿sf] (SIFIs) l/Hof]n';gsf] 
cfwf/e"t cf}hf/ dfg]sf] 5 . FSB sf] l/Hof]n';g /0fgLltn] l/se/L tyf 
l/hf]n';g of]hgf (RRPs) / a]n–Ogof]Uo bfloTjsf] pkl:yltnfO{ k"j{;t{ 
dfg]sf] 5 . a}+s c;kmn x'Fbf ul/g] sfo{afxL ›'t / k|efjsf/L agfpg 
pQm Joj:yf cfjZos dflgPsf] 5 . 

SIFIs ljleGg ;fj{ef}d If]qdf ;d]t ;~rfng x'gfn] FSB n] 
l/Hof]n';g k|flws/0faLr ;Ldfkf/ ;xsfo{ / ;"rgf cfbfgk|bfgnfO{ 
k|f]T;fxg ub{5 . ;+:yf–ljz]if ;xof]u ;Demf}tf / ;Í6 Joj:yfkg 
;d"xsf] :yfkgfdfk{mt ;xsfo{ / ;dGjodf hf]8 lbG5 . FSB n] BCBS 
;Fusf] ;xsfo{df 'Principles on Loss-absorbing and Recapitalization 
Capacity of G-SIBs in Resolution' hf] Total Loss-Absorbing Capacity 
dfkb08;d]t dflgG5, hf/L u/]sf] 5 . BCBS -@)!%_ cg';f/, TLAC 
df cwLg:y bfloTj (subordinated liabilities) / OlSj6L pks/0f 
x'g'k5{ h'g l/Hof]n';gsf] ;dodf 36fpg (write down) jf kl/jt{g ug{ 
;lsof];\ . hf]lvd–efl/t ;DklQsf] Go"gtd !* k|ltzt TLAC sf] ¿kdf 
/xg'k5{ eg] /fli6«o cfjZostf ljrf/ u/]/ yk akm/ /fVg ;lsG5 . 
a]n–Ogof]Uo C0f kof{Kt x'gfn] TLAC n] /fHosf] ;xof]uljgf g} a}+s 
l/Hof]n';gnfO{ ;Dej agfpF5 . o;sf ;fy} BCBS n] kf/blz{tf / 
ahf/ cg'zf;g a9fpgsf x]t' TLAC pks/0fsf] of]Uotf, dfkb08 / 
Soflna|];g;DaGwL dfu{bz{g ;d]t lbPsf] 5 . 

o'/f]k]nL ;+3M a}+s l/se/L tyf l/hf]n';g 8fO/]lS6e (BRRD) 

EU sf] BRRD-Directive df of]Uo bfloTj, a]n–Og sfof{Gjog, n]gbf/ 
>]0fL (Creditor rank) / cfˆg} sf]if tyf of]Uo bfloTjsf] Go"gtd 
cfjZostf (Minimum Requirement for own funds and Eligible 
Liabilities) sf] bfo/f lgwf{/0f ul/Psf] 5 . BRRD n] EU sf] PsLs[t 
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ahf/df l/Hof]n';g cEof;df tfnd]n Nofpg'sf ;fy} s/bftf sf]ifsf] 
k|of]udfk{mt ul/g] p4f/nfO{ /f]Sg] k|of; ub{5 . 

BRRD n] o'/f]hf]gsf s]G›Lo l/Hof]n';g k|flws/0fsf ¿kdf /x]sf 
Psn l/Hof]n';g ;+oGq (SRM) / Psn l/Hof]n';g af]8{ (SRB) sf] 
k"/s eP/ sfd u5{ . oL ;+:yfn] /fli6«o k|flws/0f;Fu ldn]/ l/Hof]n';g 
of]hgf tof/ ub{5g\ / MREL nIo k"/f u/fpF5g\ . o;sf] cltl/Qm 
BRRD n] cGo ;]kmuf8{x¿ h:t}M lgIf]k aLdf / ;]So'8{ Sn]D;sf] k|of]u 
u/]/ lgIf]kstf{sf] ljZjf; sfod /fVb5 .  

ef/tM lgofdsLo ;'kl/j]If0fdf hf]8;lxtsf] ldl>t b[li6sf]0f 

ef/tn] sfg'gL ¿kd} a]n–Og Joj:yf nfu" u/]sf] 5}g, t/ ;g\ @)!& df 
ljQLo l/Hof]n';g tyf lgIf]k aLdf (FRDI) ljw]os k]; x'Fbf o;;DaGwL 
Jofks ax; rls{of] . ljw]osdf a]n–Ogsf] k|fjwfg lyof], t/ lgIf]kstf{sf] 
lxtljk/Lt x'g;Sg] cfzÍfn] o;sf] rsf]{ lj/f]w eof] . kl/0ffdtM ;f] 
ljw]os g} lkmtf{ eof] . oBlk, ef/tn] alnof] lgofdsLo ;'kl/j]If0f, zL3| 
;'wf/fTds sf/afxL / k'FhL kof{Kttf cfjZostfnufotsf k|fjwfgdf hf]8 
lbO/x]sf] 5 . 

ef/tLo l/he{ a}+s (RBI) n] sdhf]/ a}+s l/Hof]n';gsf nflu 
dh{/ / k'FhL nufgLnfO{ k|of]udf NofPsf] 5 -;g\ @)@) df YES a}+s_ . 
YES a}+sdf Pl8;gn l6o/ jfg (AT1) aG8nfO{ …/fO6 8fpgÚ ul/of] 
/ RBI sf] ;dGjodf cGo :jb]zL a}+saf6 k'FhL ;xof]u leœofOof] . 
of] xfOla|8 k|s[ltsf] ;dfwfgn]] RBI sf] a}+s l/Hof]n';g / o;af6 kg]{ 
k|efjk|lt ;ts{ b[li6sf]0f b]vfpF5, h;df lgofdsLo x:tIf]k, lghL If]qsf] 
;xeflutf / Go"gtd s/bftf hf]lvdsf] ld>0fsf] k|of]u /xG5 .  

cGo cg'ejhGo k|df0fM a]n–cfp6sf] kl/0ffd 

-Laeven & Valencia, @)!#Ù IMF, @)!%_ sf] cWoogn] a]n–cfp6n] 
;fj{hlgs C0f a9fpg'sf ;fy} k|lt:kwf{Tds dfGotfdf bL3{sfnLg 
ljs[lt Nofpg] b]vfPsf] 5 . cd]l/sfsf] …6«aN8 P;]6\; l/lnkm k|f]Uf|fd 
-TARP_Ú sfo{qmd cGtTjuTjf nfebfos b]lvP tfklg o;sf] lgikIftf / 
hjfkmb]lxtfdfly 3gLe"t ax; ePsf] lyof] . To;}n] o;sf cfnf]rsx¿ 
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eGg] u5{g\ ls a]n–cfp6n] cTolws hf]lvdnfO{ k'/:s[t u5{ / eljiodf 
a9LeGbf a9L ;/sf/L ;xof]usf] ck]IffnfO{ a9fpF5 . oBlk, k|0ffnLut 
;Í6df a]n–cfp6nfO{ ce}m klg cfjZos 7flgG5 . sf]le8–!( df w]/} 
s]G›Lo a}+s / ;/sf/n] t/ntf / k'FhL ;xof]u lbP/ …qm]l86 qmGrÚ /f]Sg 
;s]sf] lyof] . o;n] b]vfpF5 ls ljjfbf:kb ePklg c;fwf/0f kl/l:yltdf 
a]n–cfp6sf] e"ldsfnfO{ OGsf/ ug{ ;lsFb}g . 

a]n–Og s];M ;fOk|; @)!# 

;fOk|; ;Í6 o'/f]lkog o'lgogdf a]n–Ogsf] klxnf] 7"nf] k|of]u lyof], 
hxfF claldt lgIf]k / l;lgo/ a08 xf]N8/dfly 3f6f yf]kl/of], h;n] 
lgIf]kstf{sf] ljZjf;df s]xL xb;Dd x|f; NofP klg ;du| ljQLo 
k|0ffnLnfO{ l:y/ /fVg d2t u¥of] -Gros, @)!#_ . a]n–OgnfO{ O{;LaL, 
cfO{PdPkmnufotsf lgsfosf] ;dGjodf ljQLo ;xfotfsf] k"j{;t{sf] 
¿kdf /flvPsf] lyof] tfls ljQLo ;+:yfsf]] p4f/df s/bftfsf] af]em 
36fpg ;lsof];\ . 

of] s];n] a]n–Ogsf] sfg'gL / ;~rfng ;DefJotf b]vfof], ;fy} 
;+jfb / hga'emfOdf /x]sf] sdhf]/LnfO{ klg phfu/ u¥of] . ;fy} k|lts"n 
;fdflhs–/fhgLlts k|ltlqmof sd ug{sf nflu v'›f / yf]s qm]l86/aLr 
leGgtfnfO{ bzf{pg h?/L /x]sf] b]vfof] . 

Aofªsf] kk'n/ -:k]g_, @)!& 

h'g @)!& df BRRD cGtu{t …Aofª\sf] kk'n/Úsf] a]n–Og eof] . OlSj6L 
/ cwLg:y (Subordinated) C0f z"Go ul/of] / …Aofª\sf] ;fG6fG8/Ú nfO{ 
gfd dfq z'Nsdf a]lrof] . FSB -@)@!_ n] k|lqmofnfO{ Jojl:yt dfGof] . 
;fy} o;n] k|0ffnLut hf]lvdnfO{ /f]s]sf] 7x/ u¥of] eg] ;KtfxGtdf 
l/Hof]n';gsf] k|lqmof ;sfOPsf] x'gfn] ahf/ cj/f]w;d]t Go"g eof] . of] 
36gfn] l/Hof]n';gsf] k"j{–of]hgfsf] k|efjsfl/tf;Fu} dxŒjk"0f{ / hl6n 
sfo{x¿sf] lg/Gt/tfnfO{ ;'lglZrt ug]{ sfo{df a]n–Ogsf] pkof]lutf 
b]vfpF5 . log} sf/0fn] ubf{ …Aofª\sf] kk'n/Úsf] kf7 cfh o'/f]ke/ 
l/Hof]n';g /0fgLltdf kyk|b{zssf] ?kdf :yflkt 5 . 

ljleGg cWoogn] b]vfPcg';f/ /fd|f];Fu l8hfOg ul/Psf] a}+s 
;dfwfg 9fFrfx¿n] a}+s c;kmntfsf] ;dodf C0f cfk"lt{df kg]{ k|efjnfO{ 
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sd ug{ ;S5 / o;n] a]n–cfp6af6 a]n–Ogtkm{sf] sbdnfO{ ;dy{g 
ug]{ k|df0f k|bfg u5{ . t/, ;Fu;Fu} o;af6 pTkGg x'g;Sg] gsf/fTds 
jf:tljs k|efjx¿n] o:tf l/Hof]n';g ;+oGq s'g} rdTsf/L pkfo gePsf] 
klg ;'emfj lbG5g\ . 

a}+s / lgofdssf nflu k|efjM of]hgf / MREL/TLAC cg'kfng 

a}+sn] kof{Kt MREL jf TLAC pks/0f /fVg'k5{ . lgofdsn] oL 
pks/0fx¿ ;Í6sf] 38Lsf nflu ljZj;gLo / kx'Frof]Uo 5g\ eGg] 
;'lglZrt ug{'k5{ ;fy} a]n–Ogsf] k|efjsfl/tf 36fpg ;Sg] a}+s jf;nftsf 
hl6ntf / cGo ;+/rgfTds cj/f]wx¿nfO{ ;Daf]wg ug'{kg]{ b]lvG5 . 

ahf/ cg'zf;g / hf]lvd d"No 

a]n–Og ;+/rgfn] qm]l86/nfO{ a}+ssf] hf]lvd lgu/fgL ug{ k|f]T;fxg u5{ . 
ljleGg cWoog -Martinez-Peria & Schmukler, @))!Ù Gennaioli et 
al, @)!#_ n] a]n–Ogof]Uo pks/0fdf pRr k|ltkmn b]vfpF5, h;n] 
k'FhL ljlgof]hg s'zn agfpg'sf ;fy} ljQLo :yfloTjnfO{ k|j4{g u5{ . 
t/ sf]ifsf] pRr nfutsf sf/0f ljz]iftM ;fgf ;+:yfsf] shf{ k|jfx 
IfdtfnfO{ v'DRofpg ;Sg] ;Defjgf eg] /lx/xG5 . 

;~rf/ / sfg'gL lglZrttf 

a]n–Ogsf] ;kmn k|of]usf] nflu lgofdsn] kf/blz{tf / sfg'gL :ki6tf 
;'lglZrt ug{'k5{ . ahf/ ljZjf;sf nflu :ki6 ;~rf/ /0fgLlt, 
;/f]sf/jfnf;Fu k"j{–;+nUgtf / /fli6«o sfg'gnfO{ cGt/f{li6«o dfkb08;Fu 
ldnfpg'k5{ . Goflos r'gf}tL / d'2f hf]lvdn] a]n–Og k|efj sd ug{ 
;S5 . t;y{, sfg'gL ;+/rgfn] qm]l86/ ;+/If0f / l/Hof]n';g bIftfaLr 
;Gt'ng /fVb} ›'t x:tIf]ksf] Joj:yf ug{'k5{ . 

a]n–Ogsf r'gf}tL / cfnf]rgf 

sdhf]/ sfg'gL jftfj/0f ePsf b]zx¿df olb qm]l86/ ;lGgs6 hf]lvd 
jf 3f6fsf] 8/n] cflQP eg] ;ª\qmd0f emg\ km}ng] ;Defjgf /xG5 . 
lgIf]kstf{x¿nfO{ klg a]n–Ogdf ;+nUg agfOPsf] x'gfn] ;fOk|;df 
lgIf]kstf{sf] lxt ;'/Iffsf] ljifon] pQm of]hgfdfly k|Zg p7fof] . To;}n] 
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l/Hof]n';g gLltsf] k|efjsf/L sfof{Gjogsf lglDt :ki6 ;~rf/ / 
lgIf]kstf{sf] ljZjf; cfjZos 7flgG5 . 

;fy} a]n–Ogof]Uo pks/0fsf] d"No lgwf{/0fdf sl7gfO, nufgLstf{df 
;r]tgfsf] cefj / ahf/ klxn] g} v/fa l:yltdf uO;s]sf] v08df a]n–
Og sfof{Gjog ubf{ cfpg ;Sg] ;~rfng sl7gfO;d]t r'gf}tLsf] ¿kdf 
b]lvG5 . b]zx¿aLrsf] sfg'gL k/Dk/f / l/Hof]n';g ;+/rgfsf] ljljwtfn] 
;d]t ;dGjonfO{ hl6n agfpF5 / cgk]lIft kl/0ffdsf] hf]lvd a9fpF5 . 

g]kfnsf] a}lÍª If]qdf a]n–Og / cljdf]Ro c;l~rlt cu|flwsf/ ;]o/ 
(PNCPS) sf] ;DaGw

g]kfn /fi6« a}+sn] xfn} dfq k|of]udf NofPsf] l7dfxf lsl;dsf] k'FhL 
pks/0f xf], PNCPS . o:tf] pks/0f jfl0fHo a}Í / /fli6«o :t/sf 
ljsf; a}Íx¿n] hf/L ug{ ;S5g\ . of] …Soflk6n Pl8Sj];L k|m]djs{, 
@)!%Ú cGtu{t …Pl8;gn l6o/ jfg -AT1_Ú Soflk6nsf] ¿kdf u0fgf 
x'G5 . o;sf d'Vo ljz]iftfx¿ -PsLs[t lgb]{lzsfaf6 lnOPsf]_ sf ¿kdf 
b]xfosf a'FbfnfO{ k|:t't ug{ ;lsG5M
	» of] cljdf]Ro k|s[ltsf] x'gfn] o;sf] s'g} kl/kSj cjlw jf 

redemption bfloTj x'Fb}g eg] of] rfn' jif{sf] ljt/0fof]Uo gfkmfaf6 
dfq e'QmfgL x'G5 . ;fy} s'g} jif{ gfkmf geP/ 5'6]sf] eP csf]{ jif{ 
e'QmfgL hDdf x'Fb}g / e'QmfgL lbg g;s]sf] sf/0fn] 6fF6 klN6Fb}g . 

	» Ohfhtkqk|fKt ;+:yfn] cljdf]Ro c;l~rlt cu|flwsf/ ;]o/ hf/L 
ubf{ o; k|sf/sf] ;]o/df lglxt hf]lvd tyf l6«u/ ljGb'kZrft\ 
x'g;Sg] ck]lIft kl/0ffdsf af/]df :ki6 v'nfO{ Risk Disclosure 
Statement ;fj{hlgs ug'{kg]{5 . 

	» Ohfhtkqk|fKt ;+:yf vf/]hL ePsf] cj:yfdf cljdf]Ro c;l~rlt 
cu|flwsf/ ;]o/sf] e'QmfgL ;fwf/0f ;]o/eGbf cufl8 t/ k"/s 
k"FhLdf ;dfj]z ePsf lgofdsLo k"FhL pks/0fx¿, lgIf]kstf{ Pjd\ 
cGo ;fwf/0f ;fx'eGbf kl5 dfq x'G5 . 

	» cljdf]Ro c;l~rlt cu|flwsf/ ;]o/ hf/L u/]sf Ohfhtkqk|fKt 
;+:yfsf] tf]lsPsf] l6«u/ laGb' k'u]sf] cj:yfdf gf]S;fgL k|zf]rg 
ug]{ k|of]hgsf nflu To:tf] ;]o/ ;fwf/0f ;]o/df kl/0ft ug'kg]{5 . 
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	» cljdf]Ro c;l~rlt cu|flwsf/ ;]o/nfO{ ;+:yfks ;d"xsf] ;fwf/0f 
;]o/df kl/0ft ug'{kg]{5 / o;/L kl/0ft ubf{ ;+Vof lgwf{/0f ug]{ 
ljlw÷;'q ljj/0fkqdf pNn]v ug'{kg]{5 . 

;+:yfut nufgLstf{nfO{ dfq hf/L ul/g] o;nfO{ 3f6f jxg 
ug{;Sg] pks/0fsf] ¿kdf l8hfOg ul/Psf] 5, h;n] a]n–Og l;4fGtnfO{ 
d"t{ ¿k lbG5 . xfnsf] h:tf] t/ntf kof{Kt eP klg k'FhLsf]ifdf k/]sf] 
bafasf] sf/0fn] shf{ k|jfx ug{ afwf k'Ug] l:yltdf o;n] k'FhLsf]ifnfO{ 
alnof] agfpF5 ;fy} a}+ssf jt{dfg ;]o/wgLx¿sf] dtflwsf/ Ifo -Dilute_ 
x'Fb}g . nufgLstf{x¿n] lgIf]kdf eGbf pRr k|ltkmn k|fKt u5{g\, ;fy} 
;Í6sf] ;dodf k"0f{ xflg /xg] ;Defjgf eg] /lx/xG5 . o;n] k|0ffnLsf 
nflu g}lts ;Í6 (Moral hazard) 36fpg'sf ;fy} s/bftfdflysf] af]em 
sd u5{ / ljQLo l:y/tf alnof] agfpF5 . t/ o;df hf]lvd;d]t a9L 
x'g] ePsf]n] hf/L eP klg k"0f{ ¿kdf laqmL gx'g ;Sg] ;d]t b]lvG5, 
To;}n] o;nfO{ lgofdsLo bfo/fleq} /x]/ cem a9L cfsif{s agfpg'kg]{ 
b]lvG5 .

PNCPS g]kfnn] u/]sf] a]n–Ogsf] /0fgLlts cËLs/0f xf], 
h;n] cu|flwsf/ ;]o/nfO{ a}+lsª ;Í6lj?4 cu|kª\lQmsf] /Ifssf] ¿kdf 
pEofpF5 . ;fwf/0f ;]o/ k|fylds k'FhL -CET1_ s'n hf]lvd efl/t 
;DklQsf] %=!@% k|ltzteGbf sd ePsf] cj:yfnfO{ l6«u/ laGb' dfg]/ 
cljdf]Ro c;l~rlt cu|flwsf/ ;]o/df kl/0ft ug'kg]{ ePsf]n] ;d:ofu|:t 
a}ÍnfO{ :JfMp4f/ (Self-rescue) sf] cj;/ lbG5, ljZjJofkL c;n 
cEof;;Fu ;dGjo ub}{ cy{tGqsf] ;'/Iff u5{ . hf/L ;ª\Vof a9\b} hfFbf, 
PNCPS n] g]kfnsf] pTyfgzLn a}+lsª eljio lgdf{0fdf lg0ff{os e"ldsf 
v]Ng] b]lvG5 . lglZrt k|ltzt PNCPS hf/L ug'{kg]{ lsl;dsf] afWosf/L 
Joj:yf u/]/ ;d]t a]n–OgnfO{ k|efjsf/L ¿kdf sfof{Gjog ug{ ;lsg] 
b]lvG5 . t/ Hff]lvd axg ug]{ ljQLo pks/0f Hff/L ubf{ v'nf;f / 
kf/blz{tfsf] kf6f] Psbd} dxŒjk"0f{ /xg] s'/fnfO{ eg] gh/cGbfh ug{ 
;lsFb}g . 

ljsf;f]Gd'v b]zsf nflu k|efjM g]kfndf s]lGb|t 

g]kfnsf] ;Gbe{df, hxfF s]xL jfl0fHo a}+sx¿n] lgs} 7"nf] cfsf/ u|x0f 
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ul/;s]sf 5g\ eg] ljsf; a}+s / ljQ sDkgLx¿sf] cj:yf s]xL sdhf]/ 
x'g'sf ;fy} s'g}–s'g} ;+:yfsf] lbg k|ltlbg v:sFb} uO/x]sf] 5, o:tf] 
cj:yfdf l/Hof]n';g /0fgLltsf] l8hfOg / k|of]udf ljz]if Wofg lbg'kg]
{ b]lvG5 . ev{/ afd] ;b}{ u/]sf] ljQLo ahf/;Fu} ;Lldt ;+:yfut Ifdtf 
/ lgofdsdfly ;/f]sf/jfnfsf] ljZjf; sd ePsf] v08df a]n–Og ;+/
rgfsf] sfof{Gjogsf] Jofjxfl/s kf6f]n] ljsf;f]Gd'v cy{tGqdf km/s r'gf}
tL k]; u5{ . 

g]kfnsf] xsdf o;;DaGwL s]xL ljifox¿ Hofb} k]lrnf] ¿kdf 
;txdf b]lvg] u5{g\ . klxnf], g]kfn /fi6« a}+sn] lg/LIf0f tyf ;'kl/j]If0f 
;'b[9Ls/0f, hf]lvddf–cfwfl/t k'FhL dfkb08 / cnL{ jflg{ª l;:6ddf 
k|z+;gLo k|ult u/]sf] 5 . oBlk l/Hof]n';g tof/Ldf 7"nf] sdL 5, 
ljz]iftM a]n–Og nfu' ug{ sfg'gL clwsf/, d'2f Pjd\ lgIf]kstf{sf] eon] 
pTkGg x'g;Sg] cl:y/tf /f]Sg . 

bf];|f], g]kfnsf] a}+lsª If]q v'›f lgIf]kdf cTolws lge{/ 5 . 
o:tf]df l/Hof]n';g ;+oGqk|ltsf] hgwf/0ff / ljZjf; dxŒjk"0f{ x'G5 . 
kof{Kt ;'/Iff jf :ki6tfljgf a]n–Og NofpFbf ef/tdf FRDI ljw]os 
ax;h:t} lgIf]kstf{sf] ljZjf; 8udufpg ;S5 . 

t];|f], xfd|f] h:tf] k'FhL ahf/sf] ;Lldt Ifdtf / alnof] cwLg:y 
(Subordinated) C0f pks/0fsf] cefjn] a]n–Ogsf] k|efjsfl/tf ;Lldt 
u5{ . lgofdsn] o:tf pks/0fsf] ljsf;df k|f]T;fxg ug{'k5{, ;fy} 
nufgLstf{n] o:tf pks/0fsf] nfe, nfut / hf]lvdaf/] ;d]t /fd|/L 
a'e\mg ;Sg] cj:yf l;h{gf ug'{k5{ . 

yk, g]kfnsf] sfg'gL–;+:yfut ;+/rgfdf :jtGq, k|fljlws Ifdtfn] 
k"0f{ / ;fdlos x:tIf]k clwsf/;lxt ;dlk{t l/Hof]n';g k|flws/0f 5}g . 
FSB sf] d'Vo u'0f ckgfP/ sfg'gL ¿kdf ;zQm k|flws/0f :yfkgf 
ubf{ ljZj;gLo l/Hof]n';g of]hgf ;Dej x'G5 . ;fy}, g]kfnsf] cy{tGq 
k|jf;L / l5d]sL;Fu hf]l8Psf]n] afXo em6\sf / t/ntf;DaGwL bafanfO{ 
l/Hof]n';g ;+/rgfn] ;d]6\g'k5{ . 
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lgisif{ / gLltut ;'emfj 

ljZjJofkL ;Í6n] a]n–OgnfO{ k|fylds l/Hof]n';g pks/0f agfpg] kl/
jt{g Nofpg'sf ;fy} FSB, BCBS / EU sf dfkb08n] jt{dfg ;+/rgfsf] 
cfsf/ lbP . oBlk, o;sf] ;kmn sfof{Gjogsf nflu alnof] sfg'gL ;+/
rgf, cGt/f{li6«o ;xsfo{ / lgofdsLo Ifdtf rflxG5 . o;} ;Gbe{df b]
xfosf ;'emfjx¿ ;fGble{s x'g ;S5g\M 

	» :ki6 If]qflwsf/ / ;'zf;g;lxt :jtGq l/Hof]n';g k|flws/0f 
:yfkgf ug{'kg]{ . 

	» a]n–Og l6«u/ / qm]l86/sf] >]0fL / If]qflwsf/ lgwf{/0fdf :ki6tf 
Nofpg'kg]{ . 

	» l/Hof]n';g l;d'n];g;lxt bafa–k/LIf0f kl/b[Zo ljsf; ug{'kg]{ . 

	» a]n–Ogof]Uo bfloTjsf] kf/blz{tf / v'nf;f a9fpg'kg]{ . 

	» ahf/ ljsf;;Fu} l/Hof]n';g Joj:yfsf] lgoldt k'g/fjnf]sg 
ug{'kg]{ . 

	» lgIf]kstf{sf] lxt ;+/If0f ub}{ r/0fa4 ¿kdf sfg'gL ;'wf/ ug{'kg]{ . 

	» l/Hof]n';g kl/b[Zodf lgIf]k aLdfsf] bfo/f lj:tf/ / ;+/If0f :ki6 
ug{'kg]{ . 

	» ahf/ ljZjf; sfod /fVg hga'emfO / sfg'gL lglZrttf 
a9fpg'kg]{ . 

lgisif{df, a]n–Og, s/bftf sf]ifsf] k|of]u ul/g] a]n–cfp6sf] 
cfznfUbf] ljsNk;Fu} ;}4flGts ¿kdf alnof] / /fHo sf]ifdflysf] bafasf] 
lx;fan] ljj]sL ljsNk xf]], t/ o;sf] k|efjsfl/tf ljZj;gLo of]hgf, 
ahf/ :jLsfo{tf / alnof] ;+:yfut ;+/rgfdf ;fy} sfg'gL lglZrttf, 
;dod} x:tIf]k, qm]l86/ >]0fL :ki6tf / lgIf]kstf{ ;+/If0fnufotsf 
cfwf/e"t s'/fdf lge{/ /xG5 . TLAC / MREL h:tf akm/, :ki6 
l/Hof]n';g of]hgf / ahf/ 8udufpg glbg pko'Qm ;~rf/ /0fgLlt klg 
plQs} cfjZos 5 . ljQLo k|0ffnL a9\bf] cGt/;DaGwaLr, l/Hof]n';g 
Joj:yfsf] ljsf;n] ult lng'k5{, tfls k|0ffnLut ;Í6af6 cy{tGq 
hf]ufpg / ljZjJofkL a}+lsª k|0ffnLsf] cv08tf / ljZjf; sfod 
/fVg ;lsof];\ . g]kfndf a]n–cfp6af6 a]n–Ogtk{msf] ofqfsf] vfsf 
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;fjwfgLk"j{s to ug{'k5{ . sfg'gL ;'wf/, ;+:yfut ;'b[9Ls/0f, l;d'n];g 
cEof; / a]n–Og pks/0fnfO{ qmlds ¿kdf ;'? ug{'k5{ . h;sf] clGtd 
nIo cGt/f{li6«o pTs[i6 cEof;;Fu hf]8\b} ljQLo :yfloTj / lgIf]kstf{sf] 
ljZjf; sfod /fVg' x'g]5 . 
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;++j]ufTds -efjgfTds_ af}l4stfsf 
ljljw kIfx¿

? uLtf kf]v|]n nD;fn*

36gf !

tkfO{+sf] sfo{sIfdf Ps hgf ;]jfu|fxL cfpg'x'G5 . ;f/f sd{rf/LnfO{ 
ufnL ub}{ ToxfFsf] ;]jf k|jfxk|lt c;Gt'li6 JoQm ug'{x'G5 . pxfFsf] 
Jojxf/n] sd{rf/LnfO{ t cK7\of/f] agfpF5 g}, cGo ;]jfu|fxLnfO{ klg 
c;lhnf] agfpF5 . ePsf] s] lyof] eg] gful/stfsf] ;Ssn g} af]Sg'kg]{ 
pxfFsf] s'g} sfd lyof], t/ Nofpg la;{g'ePsf] /x]5 .

36gf @

tkfO{+ s'g} ljifosf] lg0f{ofy{ l6Kk0fL p7fpFb} x'g'x'G5 . tkfO{+sf] xflsdn] 
x]/]/ …s/]S;gÚ ul/lbg' x'G5 . To;kl5 ;f]xLcg';f/ ;RofP/ xflsd;dIf 
k]; ug'{x'G5 t/ klxn]eGbf w]/} s/]S;g cfpF5 / tkfO{+nfO{ emf]s rN5 .

oL dflysf 36gfnfO{ hf]8]/ JofVof ug{sf nflu klxn] ;+j]ufTds 
af}l¢stfaf/] rrf{ u/f}F . ;+j]u / af}l¢stf b'O{ zAbnfO{ 5'§f5'§} s]nfof}F 
eg] ;+j]ufTds af}l¢stfnfO{ a'e\mg ce}m ;xh x'g]5 .

;+j]u eGgfn] dflg;sf] efjgfTds l:ylt (State of mind) jf 
dfgl;s cj:yf h:t}M v';L, l/;, lrGtf, a]r}gL, :km"lt{ cflbnfO{ a'lemG5 . 
;+j]un] g} dflg;sf] wf/0ff / Jojxf/ lgwf{/0f ub{5 . s'g} 36gf jf 

*	;xfos lgb]{zs, g]kfn /fi6« a}+s
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kl/l:yltk|lt dflg;sf] k|ltlqmof g} ;+j]u xf] . ;++j]u;Fu hf]8]/ af}l¢stfsf] 
JofVof ubf{ o;nfO{ hl6n jftfj/0fLo kl/j]znfO{ a'e\mg] ;Lk jf 
JolQmnfO{ jftfj/0f;Fu ;dfof]hg ug{÷x'g ;xof]u k'¥ofpg] Ifdtfsf] 
¿kdf lng ;lsG5 .

;+j]ufTds af}l¢stfnfO{ Psd'i6 JofVof ubf{ o;nfO{ dfgjLo 
;+j]unfO{ hfGg], a'e\mg], JoQm ug]{ / To:tf ;+j]unfO{ lgoGq0f u/L 
jftfj/0f ;xh ;/n / kmnbfoL agfpg] cf}hf/sf ¿kdf lng ;lsG5 . 
;+j]ufTds af}l¢stfn] s]jn c¿sf] ;+j]usf] dfq s'/f gu/L JolQm 
:jod\sf] ;+j]u lgoGq0f ug]{ s'/fnfO{ ;d]t ;d]6\5 . o;n] cfˆgf] / 
cfk"m;Fu ;DalGwt cGo JolQmsf] ;+j]unfO{ klxrfg ug]{, a'e\mg], ljleGg 
;+j]uaLr ;DaGw s]nfpg], cfˆgf] ;+j]unfO{ Joj:yfkg ug]{ / c¿sf] 
;+j]unfO{ k|efj kfg]{ ;fdYo{ jf IfdtfnfO{ a'emfpF5 . o;nfO{ efjfgfTds 
;+1fg cyf{t\ Emotional Quotient (EQ) klg eGg] ul/G5 .

;+j]ufTds af}l4stf dflg;sf] dfgl;s jf efjgfTds l:ylt;Fu 
hf]l8Psf] ljifo xf] . ;+j]ufTds af}l4stf ePsf] dflg;n] ljifo / 
jftfj/0fnfO{ /fd|/L s]nfpF5 . kl/j]znfO{ gsf/fTds ¿k lng glbg 
cfˆgf] e"ldsfsf] klxrfg u5{ . ljifo;Fu hf]l8Psf dflg;sf] efjgf a'e\mg] 
k|oTg u5{ / h:tf];'s} k|lts"n kl/l:yltdf klg cj:yf lau|g glbg] 
kxnsbdL ub{5 .

;+j]u af}l4stf

l/;

cfj]u

v';L

a]r}gL

:km"lt{

efjgf a'e\mg]

;+od÷w}o{tf ckgfpg]

;sf/fTds ;f]Rg]

k|ltlqmofTds x'g]eGbf hjfkmb]xL x'g]

c¿sf] ljrf/sf] ;Ddfg ug]{

lrq !M ;+j]ufTds af}l4stf

tnsf kl/efiffn] ;+j]ufTds af}l¢stfnfO{ a'e\mg cem ;lhnf] x'g]5M
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'Emotional Intelligence refers to the capacity to recognize and 
manage our own feelings and to recognize and respond effectively to 
those of others.'

-;+j]ufTds af}l4stf eGgfn] xfd|f cfˆg} efjgfnfO{ lrGg / 
Joj:yfkg ug{;Sg] Ifdtf / c¿sf efjgfnfO{ lrGg / pgLx¿k|lt 
k|efjsf/L ¿kdf k|ltlqmof lbg;Sg] IfdtfnfO{ a'emfpF5 ._

– Daniel Goleman

'Emotional Intelligence is the ability to monitor one's own and 
others' feelings and emotions, to discriminate among them and use 
this information to guide one's thinking and actions'. 

-cfˆgf] / c¿sf] efjgf tyf ;+j]unfO{ lgu/fgL ug]{, ltgLx¿aLrsf] 
leGgtf 5'6\ofpg] / of] hfgsf/LnfO{ JolQmsf] ;f]r / sfo{nfO{ lgb]{lzt 
ug{ k|of]u ug]{ v'aL ;+j]ufTds af}l4stf xf] ._ 

- Salovey & Mayer

ca, dflysf 36gfnfO{ ;+j]ufTds af}l¢stfsf] kl/efiff;Fu hf]8]/ 
x]/f}F, 36gf ! df tkfO+{sf] ;]jfu|fxLn] sfuhft gaf]s]sf sf/0f ;]jf k|fKt 
ug{ afwf k/]kl5 cfj]udf cfpg], l/;fpg], ufnL ug]{, ems{g] ug{'ePsf] 
5 . pxfFnfO{ ;]jfsf] vfFrf] 5 t/ sfuhft klg cfjZos 5 . o:tf] 
l:yltdf ;fdfGotofM sd{rf/Lx¿ l/;fpg], ems{g], p;sf sfuhkq 6]andf 
ˆofSg], ysf{pg], r]tfjgL lbg] h:tf k|ltlqmof lbg] k|rng x'G5 . o;n] 
;]jfu|fxL yk pQ]lht x'g], ltgsf] c;Gt'li6 a9\g], b'j} kIfaLr tgfj 
a9\g], ;]jfdf l9nfO{ jf ;]jf k|jfx g} cj?4 x'g], sfo{ jftfj/0f lau|g] 
x'g ;S5 . o:tf] a]nfdf kl/l:yltnfO{ yk hl6n x'g glbg ;]jfu|fxLnfO{ 
5'§} e]6\g], o;sf] cfj]unfO{ ;'Gg], a'e\mg] sf]l;; ug]{, sd{rf/Lsf] cGo 
Jojxf/n] kf] lrl9Psf] xf] ls a'e\mg] / p;nfO{ ;Demfpg] k|of; ug'k5{ . 
;]jfu|fxLs} uNtL xf] eGg] hfGbfhfGb} klg p;nfO{ x]lkPsf] h:tf] cfef; 
x'g glbg] . p;sf s'/f w}o{tfk"j{s ;'lglbg], p;nfO{ kms{g}kg]{ cj:yf 
cfpFbf klg xf/]/ kms]{sf] efjgf cfpg glbg ljleGg pkfo nufpg'kb{5 . 
kmf]6f]skL jf …gful/s PkÚ nfO{ ljsNksf ¿kdf lng ;lsG5 eg] p;sf] 
;d:ofsf] ;dfwfg ul/lbg'kb{5 . o;/L ;]jfu|fxLsf] efjgfnfO{ a'emL cfˆgf] 
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l/;nfO{ sfa'df /fVb} ;f]xLcg';f/sf] Joj:yfkgsf] k|lqmof ckgfpg' Ps 
lsl;dsf] ;+j]ufTds af}l¢stf xf] .

o;} u/L, 36gf @ df lg0f{onfO{ k|efjsf/L agfpg s/]S;g ug'{ 
:jfeljs xf], t/ b'Mv lbg] lgotn] cfk}Fmn] Ps k6s u/]sf] s/]S;gdfly 
k6sk6s s/]S;g x'Fbf tkfO{+nfO{ emf]s rNof] eg]/ kmfOn g} kmfn]/ 
lxF8\g'eof], xflsd;Fu ems{g'eof] jf cGo o:t} l/; b]vfpg'eof] eg] Tof] 
tkfO{+sf] ckl/kSjtf x'g]5 . o;n] sfo{ jftfj/0f lauf5{, ;Ë7gsf] …r]g 
ckm sdf08Ú k|efljt x'G5 . cfk;L ;DaGwnfO{ lauf5{ . To;}n] tkfO{+n] 
cfˆgf] ;+j]u jf l/;nfO{ Joj:yfkg ug{'k5{ . b'O{–rf/ k6ssf] e'n ;'wf/n] 
sfdsf] u'0f:t/ g} a9fpg] xf] eGg] s'/fnfO{ tkfO{+n] dgg ug{ cfjZos 
5 . l/; pl7xfn] klg s;/L lgoGq0f ug]{ eGg] af/]df ;r]t x'g'k5{ . 
k6s–k6s cfk}Fmn] u/]sf] s/]S;gdfly k]ml/ x'g] s/]S;gn] tkfO+{sf] 
xflsdsf] sfo{Ifdtf / cfTdljZjf;df sdL ePsf] klg b]lvG5 . oBlk 
tkfO{+n] xflsdnfO{ kl/jt{g ug{ ufx|f] x'g ;S5 . t/ tkfO+{n] klxn] g} 
s/]S;g ul/Psf] skL b]vfP/ ;f}xfb{ jftfj/0fdf xflsd;Fu s'/f ug'{k5{ . 
cGoyf cfˆgf] cfj]unfO{ lgoGq0f ub}{ xflsdn] vf]h]cg';f/sf] tl/sfn] 
sfd cl3 a9fpg] tTk/tf tkfO{+n] b]vfpg'kg]{ x'G5 . csf{sf] dfq geO{ 
cfˆgf] ;+j]unfO{ ;d]t a'e\mg], ;x;DaGw / sf/0f kQf nufO{ ;sf/fTds 
9Ën] ;dfwfg klxNofpg' g} ;+j]ufTds af}l¢stf ePsfn] o:tf 36gfdf 
cfk"mnfO{ ;+oldt /fVg'k5{ .

36gfx¿ s]nfpFbf s]jn l/;, qmf]w, cfj]u h:tf gs/fTds kIfnfO{ 
dfq ;+j]ucGtu{t /fv] h:tf] nfU5 t/ o;leq cTolws v';L x'g], 
xf}l;g], clt dxŒjfsf+Iff b]vfpg], cfwf/xLg ck]Iff /fVg] ljifox¿ klg 
kb{5g\ . ;sf/fTds h:tf] nfu] klg oL s'/fx¿ w]/} eP eg] To;af6 
gsf/fTds kl/0ffd b]lvg yfN5g\ . t;y{, ;sf/fTds jf gsf/fTds b'j} 
k|s[ltsf ;+j]unfO{ ;xL 9Ën] lg?k0f ug]{ Ifdtf jf v'aLnfO{ g} ;+j]ufTds 
af}l4stf elgG5 .

;+j]ufTds af}l¢stfsf tTjx? 

cd]l/sg dgf]lj1fgj]Qf 8]lgon uf]nDofgn] ljsf; u/]sf] 
;+j]ufTds af}l¢stfsf] df]8]ndf JofVof ul/Psf tŒjx¿nfO{ g} ;+j]ufTds 
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af}l¢stfsf tŒjsf ¿kdf lng ;lsG5 . oL tŒjx¿ lgDgadf]lhd 5g\M

!= 	 cfTd ;hutf 

o;cGtu{t cfˆgf] efjgfnfO{ a'e\mg], cfˆgf] ;an / sdhf]/ 
kIfnfO{ klxrfg ug{], cfTdljZjf; a9fpg], cfˆgf] Jojxf/nfO{ lgoGq0f 
ug]{ tyf pQ]hgf / jf:tljs cfjZostfaLr tfnd]n ldnfpg] ;Lkx¿ 
kb{5g\ .

@= 	 :jMlgodg 

o;n] :jMlgodg / :jMlgoGq0fdf Wofg lbg], ;+j]ux¿nfO{ sfa'df 
/fVb} ;s/fTds ¿kn] k|of]u ug]{, cfk"m / cfˆgf] j/k/sf dflg;nfO{ 
;xh jftfj/0f l;h{gf ug]{ s'/fnfO{ hf]8 lbG5 .

#= 	 :jM pTk|]/0ff 

;+j]ufTds af}l¢stfsf dfWodaf6 dxŒjfsf+Iff / dgf]an pRr 
/fVg], ;+j]unfO{ ;xL tl/sfn] ;xL ;dodf ;xL k|of]hgsf nflu k|of]u 
u/L ck]lIft glthf xfl;n ug]{ ljifo :jMpTk|]/0ffdf kb{5 .

$= 	 ;dfg'e"lt	

c¿sf efjgf, OR5f–cfsf+Iff a'e\mg], c¿sf ;'v–b'Mvdf cfˆg} 
;'v–bMv h:tf] Jojxf/ ug]{, c¿sf] ljrf/sf] ;Ddfg ug]{, c¿nfO{ Judge 
gug]{, ;defj /fVg] s'/f ;dfg'e"ltn] ;d]6\5 .

%= 	 ;fdflhs ;Lk 

Pscsf{df ;DaGw ljsf; ug]{, cGt/lqmof ug]{, ;dGjo ;xsfo{ 
a9fpg], ;fd"lxs efjgfsf] ljsf; ug]{, ;~rf/ ;Lk a9fpg] sfo{ 
;fdflhs ;LkcGtu{t kb{5g\ .
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lrq @M ;+j]ufTds af}l4stfsf tŒjx¿

;+j]ufTds af}l¢stfsf] kmfObf÷dxŒj
!= 	 c¿sf s'/f ;'Gg], sd k|ltlqmofTds aGg], c¿sf] ljrf/nfO{ ;Ddfg 

ug]{ s'/fn] ;dGjo a9fpF5 .

@= 	 k]n]/ hfg] eGbf ;a}nfO{ ;d]6]/ cufl8 a9\g], c¿sf] cl:tTj 
:jLsf/ ubf{ Ps cfk;df ;Ddfg / ;xof]u a9\5 .

#= 	 cfk;df ;Ddfg, ;xof]u / ;dGjon] sfo{ jftfj/0f cfk}Fm /fd|f] 
x'G5 .

$= 	 JolQmnfO{ p;}sf] :j¿kdf :jLsfg]{, ;a}nfO{ ;d]6]/ cufl8 a9\g] 
s'/fn] cGt/j}olQms ;DaGwsf] ljsf; x'G5 .

%= 	 v'nf 5nkmn x'g] / km/s ljrf/sf] ;Ddfg xF'bf c;dembf/L, 
a}dg:otf / åGå 36\5 .

^= 	 /fd|f] sfo{ jftfj/0f, cfk;L ;Ddfg / nIo k|flKtdf ;fd"lxs 
k|oTg k|f]T;fxgn] pTk|]/0ff / sfo{bIftf a9\5 .

&= 	 ;a}sf] ljrf/ ;'Gg], ljsNkx¿ ljsf; ug]{ / c;dembf/Lsf] ljGb' 
kQf nufpg vf]Hg] x'Fbf u'gf;f] / tgfj 36\5 .

*= 	 pTk|]l/t JolQm, cg's"n sfo{ jftfj/0f / ;'ema'emk"0f{ Jojxf/n] 
;du| sfo{ ;Dkfbg / u'0f:t/ a9\5 .
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;+j]ufTds af}l¢stf ;Lk a9fpg s] ug]{ < 

!=	 dfgjLo ;+:sf/ k|bz{g ug]{
	» d} x'F eGg] 3d08 TofUg],

	» dflg;;Fu 3'nldn x'g],

	» ;a};Fu dfgjLo Jojxf/ bzf{pg], 

	» k"jf{u|xL gaGg],

	» ;dfg'e"lt /fVg] .

@= 	 gsf/fTdstf 36fpg]
	» c¿sf] gh/af6 klg x]g]{ sf]l;; ug]{,

	» gsf/fTds ljrf/ cfpg glbg],

	» gsf/fTds ;f]r cfPdf TofUg],

	» c¿sf ;sf/fTds s'/fnfO{ Wofg lbg] .

#= 	 c?nfO{ a'e\mg sf]l;; ug]{
	» c¿nfO{ c¿s} ?kdf :jLsfg]{,

	» c¿sf] 7fpFdf cfkm" ePsf] eP s] uy]{+ eGg] s'/fdf Wofg 
lbg],

	» c¿sf] ljrf/sf] sb/ ug]{ .

$= 	 cfgf efjgf JoQm ug]{
	» efjgfnfO{ bafP/ /fVbf xflgsf/s x'g] ePsfn] ;xL 9Ën] 

;xL JolQm;Fu JoQm ug]{,

	» efjfgfTds ¿kn] alnof] dfG5]n] h:tf];'s} kl/l:yltsf] 
;fdgf ug]{ x'gfn] v'nf x[bo /fVg] .

%= 	 c;kmntfaf6 l;Sg]
	» c;kmntfnfO{ l;sfO{ ;Dem]/ cufl8 a9\g],

	» uNtL sdhf]/LnfO{ :jLsf/ ug]{,

	» lrGtfeGbf lrGtgdf Wofg lbg] .
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^= 	 cfzfjfbL aGg]
	» ldlxg]tdf ljZjf; ug]{,
	» /fd|f] sfdsf] kl/0ffd /fd|} x'G5 eGg] 7fGg],
	» r'gf}tLk"0f{ sfd klg ;dGjfoTds 9Ën] ug]{ .

&= 	 cfgf nflu ;do lbg]
	» cfWoflTds 1fg a9fpg],
	» /;/ª, /dfOnf], 3'dlkm/sf nflu ;do lgsfNg],
	» of]u, Wofg, Jofofd, ;T;Ë ug]{,

;+j]ufTds af}l¢stfsf l;4fGt jf df]8]nx?

!= 	 of]Uotfdf cfwfl/t df]8]n 

of]Uotfdf cfwfl/t df]8]nsf k|ltkfbs lk6/ ;fnf]e] / hf]g 8L= d]o/ 
x'g\ . o; df]8]ncGtu{t rf/ j6f d'ne"t sfo{x¿ kb{5g\ . tLdWo] 
Perceiving / Reasoning nfO{ Experimental EI tyf Understanding / 
Managing nfO{ Strategic EI sf ¿kdf JofVof ul/Psf] 5 .

-s_	 ;+j]u yfxf kfpg] jf a'e\mg] 

cg'xf/sf] efj, cfjfh jf cGo ;Í]taf6 cfˆgf] / c¿sf] efjgfnfO{ 
;xL ¿kdf lrGg ;Sg], xfpefpsf cfwf/df JolQmn] s] ;f]lr/x]sf] 5 jf 
rfx]sf] xf] eGg] kQf nufpg] sfo{ .

-v_ 	 sf/0f yfxf kfO{ wf/0ff agfpg] 

;+j]u yfxf kfpg] jf a'‰g] sfo{k5fl8 k|df0f, tYo / 1fg k|of]u u/]/ 
tfls{s ¿kdf ;f]Rg] / lgisif{ lgsfNg] sfo{ . 

-u_ 	 ;+j]u;“u hf]l8Psf ultljlwnfO{ af]w ug]{ 

ljleGg efjgfsf] cy{, efjgfsf] sf/0f–c;/ ;DaGw kQf nufpg], ltgsf] 
kl/jt{gsf] k|j[lQ / hl6n ;DaGw a'e\mg] sfo{ .

-3_ 	 ;+j]unfO{ ;sf/fTds lgrf]8df k'¥ofpg] 

cf̂ gf / c¿sf efjgfnfO{ ;sf/fTds nodf n}hfg], hl6n kl/j]znfO{ lgoGq0f 
jf lgodg ug{;Sg] / ;du| a'l4dQf nIo xfl;n ug{sf nflu k|of]u ug]{ .



@)*@ ;fpg – k'; 135

@= 	 ljz]iftfdf cfwfl/t df]8]n (The Trait Model)

o; df]8nsf k|ltkfbs K.V. Petrides and Colleagues x'g\ . o; df]8]
nn] ;+j]ufTds af}l¢stf jftfj/0fLo kl/j]z;Fu ;DalGwt ljifo geP/ 
dflg;sf] dfgl;s cj:yfn] lgwf{/0f ub{5 eGg] dfGb5 .

o; df]8nn] ;+j]ufTds af}l4stfnfO{ JolQmsf] IfdtfeGbf klg 
ljz]iftf xf] wf/0ffnfO{ hf]8 lbG5 . JolQm cfk}Fmdf slQsf] efjgf a'e\mg], 
;+oldt, c¿sf] sb/ ug]{ / kl/l:yltnfO{ ;dfNg] ;'ema'emk"0f{ 5 eGg] s'/f 
p;sf] ;f]r / Jojxf/n] lgwf{/0f ub{5 . o;nfO{ dfkg ug{ k|ZgfjnL 
k|of]u ul/G5, hxfF JolQmn] cfk"m cfˆgf efjgfx¿ Joj:yfkg ug{, c¿sf 
efjgf a'e\mg, jf tgfj Joj:yfkg ug{ slt ;Ifd 5' eGg] af/]df cfkm}Fn] 
d"NofÍg u5{ . of] df]8]nsf cfofdx¿ lgDglnlvt 5g\M

-s_	 sNof0fsf/L efjgf

JolQmsf] ;du| v';L, sNof0f / cfTdljZjf; j[l4 p;n] ;+j]unfO{ s;/L 
wf/0f u5{ / To;nfO{ s;/L k|ltlqmof lbG5 eGg]df e/ k5{ . ;sf/fTds 
b[li6sf]0f, cfTd;Gt'li6 / cfzfjfbL ;f]rn] sNof0fsf/L efjgfnfO{ k|j4{g 
u5{ .

-v_ 	 :jMlgoGq0f 

cfj]uk"0f{ dfxf]ndf kl/l:yltnfO{ sfa'df /fVg], cfˆgf efjgfdfly lgoGq0f 
/fvL axlsg glbg] / pTkGg tgfjnfO{ Joj:yfkg ug{ :jMlgoGq0f 
dxŒjk"0f{ x'G5 .

-u_ 	 efjfgfTdstf

cfˆgf / c¿sf efjgfnfO{ ;sf/fTds ¿kdf JoQm x'g] dfxf]n agfpg], 
To;sf] Joj:yfkgsf nflu kxnsbdL lng] ljifodf of] df]8]nn] hf]8 
lbG5 .

-3_ 	 ;fdflhstf

k|ltlqmofTds eGbf klg cGtlqm{ofTds aGg], ;fdflhs ;DaGwsf] ljsf; 
ug]{, ;a};Fu ldNg] vfnsf efjgf / wf/0ffnfO{ k|>o lbg] / ;fd"lxstfdf 
ljZjf; ug]{ ljifo o;cGtu{t kb{5 .
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#= 	 ldl>t df]8]n 

ldl>t df]8]n 8]lgon uf]nDofgåf/f ljsl;t df]8]n xf] . pgnfO{ ;+j]ufTds 
af}l¢stfsf k|0f]tfsf ¿kdf lnOG5 . pgn] ;+j]ufTds af}l¢stfnfO{ Psn 
;Lk jf Ifdtfsf ¿kdf gx]/L ljleGg of]Uotf, ;Lk, Jojxf/sf] ldl>t 
df]8]nsf ¿kdf JofVof u/]sf 5g\ . Ifdtf, ljz]iftf / efjgfTds 
;LknfO{ ld>0f u/]/ a'l4dQfsf] lgdf{0f x'g] / To;}n] sfo{:ynsf] ;kmntf 
/ g]t[Tjsf] k|efjsfl/tf a9fpg dxŒjk"0f{ e"ldsf v]N5g\ . o;nfO{ 
;j{:jLsfo{ df]8]nsf] ¿kdf ;d]t lnOG5 . of] df]8]nsf b]xfosf rf/ 
cfofd 5g\M

	» cfTd ;hutf 
	» cfTd Joj:yfkg
	» ;DaGw Joj:yfkg
	» ;fdflhs ;hutf 

;+j]ufTds af}l¢stf -EI/EQ_ / a'l4dQf cg'kft -IQ_ Pp6} ljifo x'g\ t <

a'l4dQf cg'kft / ;+j]ufTds af}l¢stf p:t}p:t} nfUg] zAbfjnL eP 
klg oL b'O{sf] aLrdf 7"nf] leGgtf 5 . ;+j]ufTds af}l¢stfn] dflg;sf] 
efjgfTds l:ylt, ;fdflhs ;DaGw / ;~rf/ ;Lksf] dfkg ub{5 eg] 
a'l4dQf cg'kftn] dflg;sf] tfls{s Ifdtf, ;+1fgfTds 1fg / ;d:of 
;dfwfg ;Lksf] dfkg ub{5 . o;sf d'Vo leGgtfnfO{ b]xfoadf]lhd k|:t't 
ug{ ;lsG5M

cfwf/ ;+j]ufTds af}l¢stf -EI/EQ_ a'l4dQf cg'kft -IQ_

kl/efiff

cfˆgf] / c¿sf] ;+j]u klxrfg 
ug]{, a'e\mg] / ;+j]unfO{ ;xL 
tl/sfn] Joj:yfkg ug]{ sfo{ 
;+j]ufTds af}l¢stf xf] 

;d:of ;dfwfg ug{sf nflu 
rflxg] tfls{s / o'lQm;Ët ;Lk 
l;Sg] / cEof; u/L ;d:of 
;dfwfg ug]{ Ifdtf a'l4dQf 
cg'kft xf] .

k|s[lt
of] ljifofTds x'G5 . cfsng jf 
k"jf{g'dfg ug{ ufx|f] x'G5 .

of] j:t'ut x'G5 . cfsng jf 
k"jf{g'dfg ug{ ;xh x'G5 .

;Ldf
of] efjgf;Fu hf]l8Psf] eP/ 
a'e\mg / dfkg ug{ sl7g x'G5 .

of] j:t'ut x'g] ePsfn] a'e\mg / 
dfkg ug{ ;xh x'G5 .
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k|of]u÷dxŒj
of] ;fdflhs, cGt/j}olQms 
If]qdf k|of]u x'G5 .

of] z}lIfs, k|fl1s / 
j[lQljsf;sf] If]qdf k|of]u x'G5 .

;Lk
;hutf, ;fdlhs u'0f, efjgf 
a'e\mg], ;~rf/ ;Lk .

tfls{stf, tYo tYofÍsf] 1fg, 
:d/0f Ifdtf

;DaGw
of] lbdfu / x[bo;Fu hf]l8Psf] 
x'G5 .

of] lbdfu;Fu ;DalGwt x'G5 .

g]kfnsf] a+}lsª If]qdf ;+j]ufTds af}l¢stfsf] cj:yf / cfjZostf

;+j]ufTds af}l¢stf k|To]s JolQmsf nflu cTofjZos ;Lk xf] . cfˆgf] 
efjgfnfO{ lgoGq0f ug{ ;Sg] / c¿sf efjgf a'e]m/ ;xL 9Ën] sfd ug]{ 
afgLn] x/]s If]qdf ;sf/fTds k|efj kf5{ . a+}lsª If]q cfk}Fmdf u|fxs;Fu 
k|ToIf hf]l8Psf] If]q ePsf sf/0f o; If]qsf sd{rf/L / Joj:yfksdf 
;+j]ufTds af}l¢stf cTofjZos x'G5 . d"ntM k};fsf] sf/f]af/ ug]{ 
If]q ePsf] / k};f hf]l8Psf] ljifo ;+j]bgzLn x'g] ePsfn] o; If]qdf 
;+j]ufTds af}l¢stf cem a9L dxŒjk"0f{ ljoif xf] . dflyNnf] txdf 
sfd ug]{ eGbf klg u|fxs;Fu k|ToIf hf]l8g] …k|mG6 8]S;Úsf sd{rf/L, 
q]ml86÷shf{sf sfd ug]{ sd{rf/Lsf] af]nL, Aojxf/ / sfo{z}nLn] To; 
a}+s / l;Ëf] a}+lsª If]qsf] cj:yfsf] k|ltlglwTj ub{5 .

cfd dflg;sf wf/0ff / a}+s tyf ljQLo ;+:yfk|lt u|fxsn] g]kfn 
/fi6« a}+sdfk{mt u/]sf u'gf;f]nfO{ s]nfpg] xf] eg] g]kfnsf] a}+lsª If]qdf 
;+j]ufTds af}l¢stfsf] sdhf]/ l:ylt k|ltljlDat x'G5 . …u|fxs b]jtf 
x'g\Ú eGg] jfSof+z k|of]u ul//xg] t/ u|fxsnfO{ tNnf] :t/sf] Jojxf/ 
ug]{ g]kfnL sd{rf/LtGqsf] k|j[lQ g} xf] . o;af6 a}+lsª If]qsf sd{rf/L 
klg cnu 5}gg\ . kl5Nnf] ;dodf cfddflg;sf] /fHo Joj:yf, ;/sf/ 
/ sd{rf/Lk|ltsf] cfqmf]z klg /fHon] hgtfsf efjgf ga'e\mg], pgLx¿;Fu 
/fd|f] Joaxf/ gug]{ / cfr/0fsf lx;fan] klg e|i6 x'Fb} hfg] k|j[lQs} 
sf/0f l;h{gf ePsf] xf] . olb ;+j]ufTds af}l¢stfnfO{ /fd|/L a'e\mg], 
o;sf] cfjZostf / cf}lrTonfO{ cfTd;ft ug]{ xf] eg] a}+lsª If]qnfO{ 
dfq x}g ;du| ;fj{hlgs If]qnfO{ u|fxsd}qL, u'0f:t/Lo / hjfkmb]xL 
agfpg ;lsG5 . sd{rf/Lsf] ;+j]ufTds af}l4stf j[l4 ug{ b]xfosf 
sfo{x¿ ug{ ;lsG5M
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	» sd{rf/LnfO{ ;+j]ufTds af}l¢stfaf/] a'emfpg tflnd ;~rfng ug]{,

	» pgLx¿sf] l/; jf cfj]unfO{ lgoGq0f ug{ of]u÷Wofgdf nfUg 
k|]l/t ug]{,

	» sd{rf/Lsf] sfo{ hLjgnfO{ ;Gt'lnt agfpg kof{Kt Wofg lbg], 

	» sfo{ jftfj/0fnfO{ sd{rf/Ld}qL agfpg],

	» dfgjLo ;+j]bgf a'e\mg] / c¿sf kL8fnfO{ cfTd;ft\ ug{ pTk|]l/t 
ug]{,

	» sd{rf/Lsf] tna / ;'ljwfdf Wofg lbg],

	» ljbf, 'Work from Home/Flexi Time' h:tf ;'ljwf pknAw 
u/fpg] .

;fj{hlgs ;]jf k|jfxdf ;+j]ufTds af}l¢stfsf] dxŒj

;fj{hlgs ;]jf eg;'g / df]nflxhfdf k|fKt x'g] cEof; /x]sf] xfd|f] h:tf] 
d'n'sdf ;+j]ufTds af}l¢stfsf] s'/f ug'{ xf:of:kb s'/f nfUnf t/ casf] 
;dodf xfdLn] cfkF}mnfO{ abNg ;s]gf}F / k/Dk/fut tl/sfn] g} rNg 
vf]Hof}F eg] ;fj{hlgs lgsfosf] cf}lrTo ;dfKt x'g]5 . t;y{ dfgjLo 
d"No, dfGotf, g}lts bz{g, OdfGbfl/tf, ;bfrfl/tfsf ;fy} ;]jfu|fxLsf 
rfxgf tyf efjgfnfO{ a'em]/ ;f]xLcg'¿ksf] r':t, b'?:t, u'0f:t/Lo / 
k|efjsf/L ;]jf k|jfx ug'{ cfhsf] cfjZostf xf] . ;+j]ufTds af}l4stfsf] 
dxŒjnfO{ b]xfosf a'Fbfdf k|:t't ug{ ;lsG5M

	» ;+j]ufTds af}l¢stf ePsf JolQmn] c¿sf] efjgfnfO{ l56f] a'e\mg], 
;sf/fTds ¿kdf lng] / cfkm"nfO{ ;f]xLcg';f/ tDtof/ /fVg 
;S5g\, h;af6 g]t[Tj Ifdtf ljsf; x'G5 . 

	» c¿sf s'/f ;'Gg], efjgf a'e\mg] / ;dfg"e'lt x'g] JolQmn] k|jfx 
ug]{ ;]jf 5l/tf] / u'0f:t/Lo x'G5 .

	» hl6n kl/l:yltnfO{ cfˆgf] sfa'df /fVg], cj:yf lau|g jf 
clgolGqt x'g glbg] / ;a}nfO{ ;d]6]/ cufl8 a9\g ;Sg] x'gfn] 
sfo{ jftfj/0f /fd|f] x'G5 . 

	» ;+j]ufTds af}l¢stf ePsf JolQmn] cfk"mdf pGgt :t/sf] 
;+j]bgzLntfsf] ljsf; ug]{ x'gfn] pgLx¿sf] JolQmut lhGbuLdf 
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;sf/fTds k|efj k/L pTk|]/0ff a9\5 eg] pTk|]l/t JolQmn] ;]jf 
k|jfxnfO{ cfˆgf] d"n bfloTjsf] ¿kdf lnO{ ;f]xLcg';f/ sfo{ ub{5 .

	» o:tf JolQm unt Jojxf/ jf lqmofsnfkaf6 l5§} k|efljt x'g] 
vfnsf geO{, w}o{tfk"j{s ;d:ofnfO{ ku]{Ng] / ;d:ofsf] :yfoL 
;dfwfg vf]Hg] x'G5g\ . 

	» ;+j]ufTds af}l¢stf c¿sf] ;+j]u;Fu} cfˆgf] efjgfnfO{ a'e]m 
;sf/fTds 9Ën] sfd ug]{ ljifo;Fu ;DalGwt ePsfn] o;n] 
;fd"lxstf jf ldn]/ lgrf]8df k'Ug] kl/kf6Lsf] ljsf; u5{ .

	» sfo{:yndf b]lvg] tgfj, c;Gt'li6 / u'gf;f]nfO{ ;xL 9Ën] ;dfwfg 
u/L åGå Joj:yfkg ug{ ;xof]u k'U5 .

	» gful/sk|ltsf] pQ/bfloTj a'e\mg], kf/blz{tf / lgikIf Jojxf/ ug]{ 
Pjd\ g}lts cfr/0fsf] kfngfdf j[l4 eO{ ;fj{hlgs ;]jf k|jfx 
;'b[9 / hjfkmb]xL aGg hfG5 .

cGTodf, ;+j]ufTds af}l¢stf gAa]sf] bzsdf k|fb'ef{j ePsf] 
wf/0ff eP klg o;sf] k|of]u / dxŒj kl5Nnf lbgdf ce}m a9\g yfn]sf] 
5 . em§ ;'Gbf of] cfw'lgs Joj:yfkgsf] wf/0ff jf dgf]j}1flgs ljrf/ 
xf] h:tf] nfU5 . kl5Nnf] ;dodf dflg;df sfo{af]em a9L x'g], bf]xf]/f] 
t]xf]/f] lhDd]jf/L lng], ;fdlhs ;~hfndf a9L e'n]/ ;DaGwdf Wofg 
glbg], ;fdflhs cGt/lqmof sd x'g], cfk"m g} ;a} s'/f hfGg] ;j]{;jf{ x'F 
h:tf] 7flgg] k|j[lQ al9/x]sf] ;Gbe{df cfk;L ;xdlt, ;b\efj, ;DaGw 
a9fpFb} ;sf/fTds glthf xfl;n ug{ ;+j]ufTds af}l¢stfsf] dxŒj cem 
al9/x]sf] 5 .

lglZrt ¿kdf of] dflg;sf] dgf]lj1fg;Fu hf]l8Psf] Joj:yfksLo 
;Lk xf] . ;}4flGts ¿kdf hlt JofVof u/] klg efjfgfTds s'/f ePsfn] 
Jofjxfl/s ¿kdf o;sf] ;xL k|of]u cToGt hl6n sfo{ xf] . x/]s 
dflg;;Fu / ljz]if u/L sd{rf/L ju{df ;+j]ufTds af}l¢stf x'g cfjZos 
5 elgG5 t/ JolQmlkR5]sf] ;+j]bgzLntf, u|x0f Ifdtf, k|ltlqmofTds 
afgL cflb km/s kg]{ x'Fbf s:tf] vfnsf] af}l4stfn] 7\ofSs} Jojxf/df 
sfd u5{ eGg] lgSof}{n ug]{ sfo{ sl7g x'G5 . cfk"mdf pTkGg x'g] efjgf, 
;+j]u jf k|ltlqmofnfO{ a'e\mg], lgoGq0f ug]{, Joj:yfkg ug]{ sfo{ cfˆg} 
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xftsf x'Fbf t ufx|f] ljifo nfU5 eg] c¿sf efjgf a'e\mg], pgLx¿nfO{ 
;xL tl/sfn] ;DxfNg] / ;sf/fTds jftfj/0fsf] l;h{gf ug]{ eg]sf] 
;lhnf] ljifo xf]Og . tyflk, cfhsf] ;]jfu|fxL÷u|fxs g} ;jf]{k/L 7flgg] 
;dodf ;+j]ufTds af}l¢stfnfO{ sd{rf/Ldf x'g'kg]{ ckl/xfo{ u'0f÷;Lksf 
¿kdf lnOg] x'Fbf sd{rf/Ln] cfˆgf] / ;DalGwt ;/f]sf/jfnfsf s'/f ;'Gg], 
efjgf a'e\mg], ;fldKotf a9fpg], ts{;Ët / Jofjxfl/s aGg] tyf x/]s 
kl/l:yltnfO{ ;dfNg ;Sg] x'g'kb{5 .

;Gbe{ ;fdu|L
!= 	 ;'j]bL, g]q …k|of;Ú, ;kmntfsf nflu ;+j]u Joj:yfkg, uf]/vfkq /fli6«o b}lgs, 

!$ ;fpg, @)*!

@=	 Goleman D. (1995), Emotional Intelligence, Bantham, New York, NY


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ljk|]���if0fdf cfl>t cy{tGq 

? p4j l;njfn*

ljifo k|j]����z 

sfdsf]���� vf]����hLdf ljb]����z hfg]���� kl/����kf6Lsf]���� sf/����0f jt{dfg ;dodf u|fdL0f If]����q 
dfq geO{ ;x/����L If]����q;d]����t k|efljt x'g yfn]����sf]���� 5 . 3/����kl/����jf/����sf]���� lhDd]����jf/����L 
a'9fa'9Ln]���� af]����Sg'kg]����{ cj:����yf l;h{gf ePsf]���� 5 . ufpFdf bfx;+:����sf/���� ug{sf]���� 
nflu dnfdL hfg]���� o'jf kfpg;d]����t g;lsg]���� cj:����yf 5 eg]���� ;x/����L If]����qdf 
bfx;+:����sf/����sf]���� nflu nf;3/���� -dr'{c/����L_ df b]����zcg';f/���� zjnfO{ /����fv]����kl5 dfq}���� 
bfx;+:����sf/���� ug'{kg]����{ cj:����yf l;h{gf eO;s]����sf]���� 5 . 

of]���� n]����vdf !) jif{sf]���� ljk|]����if0fnfO{ ;dfj]����z ul/����Psf]���� 5 . cf=j= 
@)&@÷&# b]����lv @)*!÷*@ ;Ddsf]���� ljj/����0f o;df /����flvPsf]���� 5 . cf=j= 
@)&@÷&# df k'?if /���� dlxnf u/����L $ nfv # xhf/���� !&$ hgf j}����b]����lzs 
/����f]����huf/����Lsf]���� nflu uPsf]����df pQm jif{ ?=^ ca{ ^% s/����f]����8 ljk|]����if0f k|fKt 
ePsf]���� g]����kfn /����fi6« a}����+sn]���� ;fj{hlgs u/����]����sf]���� tYofÍn]���� b]����vfPsf]���� 5 . 

cf=j= @)&#÷&$ df j}����b]����lzs /����f]����huf/����df hfg]���� ;ª\Vof 36]����/���� # 
nfv *# xhf/���� $(# df ;Lldt /����x]����sf]���� lyof]���� . pQm jif{ /����f]����huf/����Ldf hfg]���� 
;ª\Vof 36]���� klg ljk|]����if0f a9]����/���� ?=^ va{ (% ca{ k'u]����sf]���� lyof]���� . o;}���� u/����L, 
cf=j= @)&$÷&% klg j}����b]����lzs /����f]����huf/����Ldf hfg]���� ;ª\Vof 36]����sf]���� lyof]���� . 
pQm jif{ # nfv %$ xhf/���� *@ hgf ljb]����z uPsf]���� tYofÍn]���� b]����vfPsf]���� 
5 . t/���� ljk|]����if0f eg]���� a9]����/���� ?=& va{ %% ca{ k'u]����sf]���� 5 . 

*	;xfos lgb]{zs, gful/s nufgL sf]if
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cf=j= @)&%÷&^ df ljb]����z hfg]���� ;ª\Vof 36]����/���� @ nfv #^ xhf/���� 
@)* df v'lDrPsf]���� lyof]���� . pQm jif{ ?=* va{ &( s/����f]����8 ljk|]����if0f lelqPsf]���� 
lyof]���� . cf=j= @)&^÷&& df ! nfv () xhf/���� $%# hgf ljb]����l;Psf]���� 
b]����lvG5 . pgLx¿n]���� k7fpg]���� ljk|]����if0f eg]���� s]����xL 36]����/���� ?=* va{ &% ca{ 
k|fKt ePsf]���� lyof]���� . @)&&÷&* df sf]����le8sf]���� sf/����0f j}����b]����lzs /����f]����huf/����Ldf 
hfg]���� ;ª\Vof ! nfv ^^ xhf/���� ^(* /����x]����sf]���� lyof]���� . pQm jif{ ljb]����z hfg]���� 
36]���� klg ljk|]����if0f a9]����/���� ?=( va{ ^! ca{ k'u]����sf]���� lyof]���� . 

o;}���� u/����L, cf=j= @)&*÷&( df ^ nfv #) xhf/���� (& hgf 
ljb]����l;Psf 5g\ . To:����tf ju{af6 ?=!) va{ & va{ ljk|]����if0f k|fKt ePsf]���� 
lyof]���� . cf=j= @)&(÷*) df klg ljb]����z hfg]���� qmd a9]����sf]���� b]����lvG5 . pQm 
jif{ & nfv &! xhf/���� j}����b]����lzs /����f]����huf/����Ldf UfPsf]���� b]����lvG5 . To; jif{ 
?=!@ va{ @) ca{ k|fKt ePsf]���� lyof]���� . o;}���� u/����L, cf=j= @)*)÷*! df 
klg ljb]����z hfg]���� ;ª\Vof s]����xL 36]����/���� & nfv $! xhf/����df ;Lldt /����x]����sf]���� 
lyof]���� . To;af6 ?=!$ va{ $% ca{ ljk|]����if0f k|fKt ePsf]���� lyof]���� . cf=j= 
@)*!÷*@ df eg]���� j}����b]����lzs /����f]����huf/����Ldf hfg]���� ;ª\Vof cTolws a9]����/���� * 
nfv #( xhf/���� @^^ k'u]����sf]���� 5 . pQm jif{ ?=!& va{ #@ ca{ ljk|]����if0f 
k|fKt ePsf]���� lyof]���� . rfn' cfly{s jif{sf]���� k'; d;fGt;Dd ?=!) va{ ^@ 
ca{ (# s/����f]����8 ljk|]����if0f lelqPsf]���� 5 . 

oL dflysf]���� tYofÍn]���� ljk|]����if0f k|To]����s jif{ a9\bf]���� qmddf /����x]����sf]���� 
b]����vfPsf]���� 5 . sf]����le8kl5 ljk|]����if0f a9\g'df j}����b]����lzs /����f]����huf/����Ldf hfg]���� ;ª\Vof 
a9]����sf]����n]���� klg xf]���� . :����jb]����zdf /����f]����huf/����L gkfpg', of]����Uotfcg';f/���� sfd gkfpg', 
cy{tGqdf ;'wf/���� gb]����lv'g h:����tf sf/����0fnfO{ dfGg ;lsG5 . h:����fsf]���� sf/����0f 
ljb]����z hfg]����sf]���� ;ª\Vof a9]����kl5 k|fKt ljk|]����if0fsf]���� sf/����0f cGo o'jfnfO{ klg 
:����jb]����ztk{msf]���� df]����x sd ub}����{ nlu/����x]����sf]���� 5 . 

ljk|]����if0f a9\g'df j}����b]����lzs /����f]����huf/����Ldf hfg]���� o'jf ;ª\Vof a9\g' klg 
Pp6f kIf xf]���� . of]���� eg]����sf]���� o'jfn]���� ljb]����zdf kl;gf aufP/���� sdfPsf]���� 
/����sdn]���� b]����z rln/����x]����sf]���� 5 eGg' xf]���� . ljk|]����if0fn]���� cy{tGq rnfpg'nfO{ nfx'/����]���� 
cy{tGq;d]����t eGg]���� ul/����G5 . o;sf]���� Oltxf; x]����g]����{ xf]���� eg]���� /����f]����huf/����Lsf nflu 
7"nf]���� ;ª\Vofdf g]����kfnL o'jf klxnf]���� k6s ljb]����z uPsf]���� /���� ;a}����eGbf w]����/����}���� 
ljk|]����if0f lelqPsf]���� k|yd ljZjo'4kl5 xf]���� . 
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g]����kfndf ljk|]����if0f cfk|jfx

cfly{s jif{ ljk|]����if0f -?=s/����f]����8df_

@)&@÷&# ^,^%,)^

@)&#÷&$ ^,(%,$%

@)&$÷&% &,%%,)%

@)&%÷&^ *,&(,@&

@)&^÷&& *,&%,)#

@)&&÷&* (,^!,)%

@)&*÷&( !),)&,#!

@)&(÷*) !@,@),#@

@)*)÷*! !$,$%,#@

@)*!÷*@ !&,@#,@& 

;|f]����tM g]����kfn /����fi6« a}����+s

ljk|]����if0fdf clws t/����ntfsf]���� k|efj 

clxn]���� a}����+s tyf ljQLo If]����qdf nufgLof]����Uo /����sd -t/����ntf_ clws /����x]����sf]����]���� 
5 . ;f]����xL sf/����0f Jofhb/���� Go"g /����x]����sf]���� xf]���� . clws t/����ntf cj:����yf l;h{gf 
x'g'df nufgLstf{sf]���� dgf]����an v:����sg'nfO{ lnOPsf]���� 5 . t/����ntf eg]����sf]���� 
ljQLo k|0ffnLdf tTsfn k|of]����u ug{ ;lsg]���� nufgLof]����Uo /����sd xf]���� . clws 
t/����ntfsf]���� cj:����yfdf a+}����lsª k|0ffnLaf6 ;xh}���� C0f k|fKt ug{ ;xh x'G5 . 
t/����ntf cefjdf eg]���� C0fsf]���� Jofh dxFuf]���� x'g]���� /���� C0f kfpg ;s; x'g]���� 
u5{ . o;n]���� pTkfbg tyf /����f]����huf/����Ldf gsf/����fTds c;/���� kf5{ . cy{tGqnfO{ 
:����yfloTj /���� k"jf{g'dfgof]����Uo agfO{ /����fVg nufgLof]����Uo /����sd /���� Jofhb/����aLr 
;Gt'ng cfjZos k5{ . 

a}����+lsª k|0ffnLdf slxn]���� t/����ntf cefj t slxn]���� clwstf af/����Daf/���� 
bf]����xf]����l/����g]���� ljifo x'g\ . s'g}���� ;do t/����ntf cefjn]���� Jofhb/���� csfl;g]���� u5{ 
eg]���� slxn]���� clws t/����ntfsf]���� sf/����0f Jofhb/���� 36\g]���� u5{ . s]����xL ;dootf 
xfd|f]���� cy{tGqdf clws t/����ntfsf]���� cj:����yf /����x]����sf]���� 5 . clws t/����ntfdf 
36]����sf]���� Jofhb/����df klg C0fsf]���� dfu eO/����x]����sf]���� 5}����g . To;}����n]���� lbuf]���� cfly{s 
j[l4 xfl;n ug]����{ ;Defjgf sd b]����lvPsf]���� 5 . lsgls clws t/����ntfdf 
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pTkfbgd"ns If]����qdf shf{ k|jfx ug{ ;lsPsf]���� 5}����g . xfn ljBdfg 
Jofhb/����nfO{ cfly{s j[l4b/���� tyf cGt/����f{li6«o ahf/����;Fu ;Gt'ng x'g]���� u/����L 
Joj:����yfkg ug{ g;s]����sf]���� tYofÍn]���� b]����vfPsf 5g\ . rfn' jif{sf]���� k'; 
d;fGt;Dd a}����+s tyf ljQLo ;+:����yfdf s'n lgIf]����k ?=&^ va{ *! ca{ #% 
s/����f]����8 /����x]����sf]���� 5 . of]���� cjlwdf ljQLo k|0ffnLdf sl/����a ?=!) va{ ^^ ca{ 
C0f lbg ldNg]���� /����sd /����x]����sf]���� s]����Gb|Lo a}����+sn]���� hgfPsf]���� 5 . 

a}����+lsª k|0ffnLdf a9L ePsf]���� t/����ntfnfO{ s]����Gb|Lo a}����+sn]���� :����yfoL lgIf]����k 
;'ljwf -P;8LPkm_ dfk{mt cTolws t/����ntf lvRg]���� sfo{ ul/����/����x]����sf]���� 5 . 
o;df jfl0fHo a}����+s tyf ljQLo ;+:����yfn]���� cfk"m;Fu ePsf]���� cltl/����Qm gub 
g]����kfn /����fi6« a}����+sdf hDdf ug{ ;S5g\ . To;afkt /����fi6« a}����+sn]���� pgLx¿nfO{ 
lglZrt Jofh k|bfg u5{ . 

o:����f}���� u/����L, lgIf]����k ;Íng pks/����0ftk{m cNksfnLg C0f lng 6«]����h/����L 
lan, s]����xL nfdf]���� cjlwsf]���� nflu ljsf; C0fkq hf/����L u/����L t/����ntf k|zf]����rg 
ug]����{ sfo{ klg s]����Gb|Lo a}����+sn]���� ul/����/����x]����sf]���� 5 . /����fi6« a}����+sn]���� cfˆg}���� aG8 hf/����L 
u/����]����/���� jf l/����e;{ l/����kf]����af6 klg t/����ntf k|zf]����rg u5{ /���� ul/����/����x]����sf]���� 5 . t/����, 
;d:����of ;dfwfg x'g ;s]����sf]���� 5}����g . of]���� eg]����sf]���� b]����zdf cf}����Bf]����lus jftfj/����0f 
lgdf{0f x'g ;ls/����x]����sf]���� 5}����g eGg]���� xf]���� . 7"nf nufgL cfslif{t gx'g' tyf 
o'jfx¿ ljb]����ztk{m cfslif{t x'g'n]���� b]����z ljk|]����if0fdf cfl;|t x'g yfn]����sf]���� xf]���� . 

k'“hL knfogsf]���� vt/����f 

rfn' cfly{s jif{sf]���� cw{jflif{s cjlw;Dd a}����+lsª k|0ffnLdf gf}���� va{ ?k}����ofF 
nufgLof]����Uo /����sd /����x]����sf]���� 5 . t/����, shf{ ck]����lIft ultdf a9\g g;s]����sf 
sf/����0f Jofhb/����df ;'wf/���� cfpg]���� cj:����yf b]����lvFb}����g . o;n]���� clws t/����ntfsf]���� 
;d:����of sfod}���� /����xg]���� b]����lvG5 . o:����tf]���� cj:����yfdf artsf]���� Jofhb/���� sd x'Fbf 
a}����+s tyf ljQLo k|0ffnLaf6 /����sd k|0ffnL aflx/���� cfpg]���� hf]����lvd a9]����sf]���� 5 . 
a}����+lsª k|0ffnLaf6 aflx/���� cfPsf]���� /����sd cg'Tkfbs jf cgfjZos If]����qdf 
k|of]����u x'Fb}���� hfg yfn]����df o;n]���� cy{tGqdf gsf/����fTds k|efj kfg{ ;S5 . 
clxn]����sf]���� clws t/����ntf Joj:����yfkgsf]���� Ps dfq pkfo eg]����sf]���� ljQLo 
;'zf;gleq /����x]����/���� w]����/����}���� C0f kl/����rfng x'g]���� gLltnfO{ sfof{Gjog ug'{ g}���� xf]���� . 
o;sf]���� nflu nufgLd}����qL jftfj/����0f cfjZos k5{ . 
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o;}���� u/����L, pBdzLntfsf]���� ljsf;, :����jb]����zL pTkfbgsf]���� k|j4{g, /����f]����huf/����L 
l;h{gfsf ;fy}���� ljkGg ju{sf]���� hLjg:����t/���� psf:����g /����fi6« a}����+sn]���� ljleGg If]����qdf 
;x'lnot b/����df C0f k|jfx ug]����{ Joj:����yf sfof{Gjog ug'{k5{ . C0f k|jfx 
x'g g;Sg]���� sf/����0fsf]���� cWoog u/����L gLlt lgdf{tf txn]���� C0f k|jfx x'g]���� 
jftfj/����0f l;h{gf ug{ ;Sg'k5{ . a}����+s tyf ljQLo ;+:����yf cfk}����Fmn]���� klg sd 
hf]����lvd x'g]���� If]����qdf C0f kl/����rfng u/����L u|fdL0f If]����qdf cfk"mnfO{ k'¥ofpg]����tk{m 
sfd u/����]����df clws t/����ntf ;d:����of ;dfwfg ug{ ;xof]����u k'Ug]����5 . 

C0fsf]���� dfu gx'g' eg]����s}���� t/����ntf clws x'g' xf]���� . o;n]���� d'n'sdf cfly{s 
lj:����tf/����sf sfo{ cf]����e]����mndf k/����]����sf]���� ;Í]����t u5{ . cy{tGqdf pT;fx gcfP;Dd 
shf{ k|jfx a9\g ;Sb}����g . lghL If]����q shf{ lnP/���� Joj;fo lj:����tf/����df pT;flxt 
eO/����x]����sf 5}����gg\ . ljk|]����if0fn]���� wfg]����sf]���� xfd|f]���� h:����tf]���� cy{tGqdf Jofhb/���� 36\b}���� hfg]���� 
xf]���� eg]���� ljb]����zaf6 cfPsf]���� k}����;f k'g ljb]����zd}���� kms{g ;S5 . To:����tf]���� ePdf 
b]����zdf clglZrtf /���� cGof]����nsf]���� l:����ylt xfjL x'g ;S5 . To;}����n]���� tTsfn}���� o:����tf]���� 
cj:����yfsf]���� cGTo ug]����{tk{m 7f]����; sbd rfNg'k5{ . clws t/����tntfsf]���� ;do a9\b}���� 
uof]���� eg]���� ef]����lnsf lbg g]����kfnL k'FhL;Fu}���� pBf]����u Joj;fo g}���� knfog x'g ;S5 . 

o'jf knfog 

@)$^ ;fnsf]���� /����fhgLlts kl/����jt{gkl5 d'n'sn]���� v'nf ahf/���� cy{tGq 
/���� pbf/����Ls/����0fsf]���� gLlt cjnDag u/����]����sf]���� xf]���� . pbf/����Ls/����0fsf]���� gLltn]���� 
cfdgful/����ssf]���� kx'FrnfO{ ;xh agfpg ;xof]����u k'¥ofof]���� . pbf/����Ls/����0fsf]���� 
gLlt;Fu}���� ;/����sf/����n]���� ;j{;fwf/����0fsf]���� nflu /����fxbfgL lbg]���� sfo{ ;'? u¥of]���� . 
/����fxbfgL lbg]���� sfo{;Fu}���� j}����b]����lzs /����f]����huf/����Lsf]���� 9f]����sf v'n]����sf]���� xf]���� . 

vf8L;lxtsf cGo Pl;ofnL d'n'sdf j}����b]����lzs /����f]����huf/����L v'ln;s]����sf]���� 
lyof]���� . t/����, b]����zdf ;z:����q åGå, /����fhgLlts cl:����y/����tfsf sf/����0f o'jfdf 
g}����/����fZotf l;h{gf ePsfn]���� pgLx¿ /����f]����huf/����Lsf nflu ljb]����l;g afWo eP . 
Tolta]����nf vf;u/����L vf8L d'n's /���� dn]����l;ofdf tLj| ¿kdf k"jf{wf/���� ljsf; 
x'Fb}���� lyof]���� . h;n]���� ubf{ tL /����fi6«df >dsf]���� 7"nf]���� dfu l;h{gf u/����]����sf]���� lyof]���� . 
Tof]���� cj:����yf /����f]����huf/����L vf]����Hg]���� g]����kfnLsf nflu ;'j0f{ cj;/���� aGg k'Uof]���� . clg 
g]����kfnL >lds ljb]����l;g]���� qmd ;'? ePsf]���� lyof]���� . clg w]����/����}���� g]����kfnL sfdbf/���� 
hf]����lvdo'Qm dflgPsf lgdf{0f, pTkfbg, ;'/����Iff ;]����jf /���� 3/����]����n' >dh:����tf sd 
;Lk cfjZos kg]����{ sfdsf nflu hfg yfn]���� . 
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sf]����/����f]����gf dxfdf/����Lsf]���� ;ª\qmd0fkl5 cfly{s ultljlwdf cfPsf]���� 
;ª\s'rgsf]���� sf/����0f To;kl5sf jif{x¿df 7"nf]���� ;ª\Vofdf o'jfx¿ j}����b]����lzs 
/����f]����huf/����L /���� cWoogsf nflu ljb]����l;g]���� qmdn]���� tLj|tf kfO/����x]����sf]���� 5 . o;n]���� 
ubf{ cy{tGqdf cfGtl/����s pTkfbgsf]���� k|efjsf/����L dfu x'g ;ls/����x]����sf]���� 5}����g . 
cfly{s j[l4b/���� ;':����t 5 . Go"g pTkfbg, cTolws a]����/����f]����huf/����L, pBf]����uwGbf /���� 
pTkfbgdf s6f}����tL, ahf/���� dGbL, Jofkf/���� 3f6fdf j9f]����Q/����L, k'FhLut vr{ ug{ 
g;Sg]���� cj:����yf, a}����+s tyf ljQLo If]����qdf nufgLof]����Uo /����sd a9L eP klg 
nufgL gePsf]���� cj:����yfnufotsf sf/����0fn]���� o'jf knfog a9\bf]���� qmddf /����x]����sf]���� 
5 . …����Unf]����an ODnf]����Pd]����G6 6«]����G8Ú������� k|ltj]����bgn]���� a]����/����f]����huf/����Ln]���� kfl/����jf/����sf]���� cfly{s 
cj:����yf 36fpg]���� dfq geO{ JolQmsf]���� pTkfbgzLntfdf gsf/����fTds kl/����jt{g 
cfpg]���� pNn]����v u/����]����sf]���� 5 . g]����kfnL o'jf lg/����fzf x'g'df e|i6frf/���� /���� o;nfO{ 
/����fhgLlts ;+/����If0f, :����yfoL ;/����sf/����sf]���� csd{0otf, lg/����Gt/����sf]���� /����fhgLlts 
;+/����If0f, lg/����Gt/����sf]���� /����fhgLlts ;Í6 /����x]����sf]���� 5 . 

log}���� sf/����0fn]���� h]����g]����/����]����;gn a]����/����f]����huf/����Lsf]���� rk]����6fdf g]����kfnL o'jf kl/����/����x]����sf 
5g\ . xfdLsxfF lzlIft, ;Lko'Qm /���� cfly{s ¿kfGt/����0f ug{ ;Ifd o'jf 
cj;/���� gkfP/���� ljb]����l;g'df /����fhgLlts, cfly{s /���� ;fdflhs Ph]����G8f d"n 
sf/����0fsf]���� ¿kdf /����x]����sf 5g\ . ;|f]����tsf]���� c;dfg ljt/����0f, ;fdflhs tyf 
cfly{s cl:����y/����tf, ;Lldt cj;/����n]���� a9]����sf]���� a]����/����f]����huf/����Lsf]���� sf/����0f nfvfF}���� o'jf 
ljb]����l;g afWo 5g\ . clxn]���� klg ;fdflhs kl/����l:����ylt, sl7gfO /���� cfly{s 
l:����ylt klxn]���� h]���� lyof]����, clxn]���� klg ToxL g}���� /����x]����sf]���� cj:����yf 5 . s]����jn ;do 
/���� lbg dfq}���� ablnPsf]���� xf]���� . ;'Gb/���� eljio lgdf{0fsf]���� cfzfsf]���� vf]����hLdf 
hLjgsf]���� pmhf{zLn ;do ljb]����zsf]���� df6f]����df kl;gf aufpg' /����x/���� geP/���� 
afWotf alg/����x]����sf]���� 5 . 

ljutdf ljk|]����if0f 

Oltxf; cg';f/���� ;g\ !(!$ df ;'? eP/���� !(!* df klxnf]���� ljZjo'4 
;lsPsf]���� lyof]���� . k|yd ljZjo'4df b'O{ nfv g]����kfnL o'jf la|l6; uf]����vf{ 
kmf}����hsf ¿kdf o'4df ;+nUg ePsf]���� ljj/����0f 5 . cª\u|]����hsf]���� ;dodf 
ef/����tLo ;]����gfdf uf]����vf{nLsf]���� etL{ vf]����n]����kl5 b]����zsf b"/����b/����fhaf6 w]����/����}���� o'jf 
tTsfnLg la|l6; ef/����tLo ;]����gfdf cfa4 lyP . To;}����n]���� g]����kfnsf]���� b"/����b/����fhsf 
7fpFx¿sf]���� ;DaGw klg ef/����t;Fu a9\g k'Uof]���� . To;kl5 qmdzM ef/����tdf 
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h'g;'s}���� hflu/���� vfg hfg]���� dflg;nfO{ g]����kfndf …����nfx'/����]����Ú������� eGg yflnPsf]���� xf]���� . 
dxfo'4af6 kmls{Psf nfx'/����]���� /���� ef/����tdf sfd u/����]����/���� cfPsf g]����kfnLn]���� cfh{g 
u/����]����sf]���� /����sd ufpFufpF k'u]����kl5 g]����kfnL ;dfhdf ljk|]����if0f cfpg]���� qmd ;'? 
ePsf]���� xf]���� . 

o;/����L ;'? ePsf]���� ljk|]����if0f /����sd lanf;L hLjgdf s]����lGb|t x'g yfNof]���� . 
pBf]����u, Joj;fodf pQm /����sd ;b'kof]����u x'g ;s]����g . of]���� eg]����sf]���� j:����t' tyf 
;]����jf vl/����bdfk{mt pQm k}����;f km]����l/���� ljb]����ztk{m g}���� uPsf sf/����0f d'n'ssf]���� cfly{s 
cj:����yfdf ;'wf/���� cfpg ;s]����g . Toltv]����/���� klg d'n'sdf /����f]����uhf/����Lsf]���� cj;/���� 
lyPg . gftfjfb /���� s[kfjfb;Fu}���� dflyNnf kbdf /����f0ffx¿sf]���� /����huhsf sf/����0f 
ljb]����z knfog x'g'kg]����{ cj:����yf lyof]���� . clxn]���� klg ljb]����z knfog /����x/���� geP/���� 
afWotfsf]���� sf/����0f l;h{gf ePsf]���� xf]���� . 

oL s'/����fnfO{ x]����bf{ ljk|]����if0fn]���� cNksfnLg ;dodf dfq}���� cy{tGq 
rnfogdfg agfpg]���� b]����lvPsf]����n]���� of]���� Pp6f /����x/���� h:����tf]���� dfq}���� b]����lvPsf]���� 5 . 
clxn]���� jflif{s ah]����6sf]���� cf;kf;df ljk|]����if0f lelqg yfln;s]����sf]���� 5 . t/����, 
la8Dagf olt 7"nf]���� kl/����df0fdf ljk|]����if0f k|fKt eP klg o;sf]���� ;b'kof]����u rflxF 
x'g ;s]����sf]���� 5}����g . pd]����/���� 5p~h]����n ljb]����zdf a;]����/���� cfh{g u/����]����sf]���� /����sd ufF;, 
af;, lzIff, df]����afOn, 6LeL, ;jf/����L;fwg vl/����bdf ;lsg' d'n'ssf]���� nflu 
7"nf]���� clezfkafx]����s c¿ x'g ;Sb}����g . o;nfO{ d'n'ssf]���� cfGtl/����s pTkfbg 
/���� /����f]����huf/����Ldf k|jfx x'g]���� jftfj/����0f /����fHon]���� ljsf; ug'{kg]����{ vfFrf]���� b]����lvPsf]���� 
5 . g]����kfnL o'jfn]���� vf8Lsf]���� rsf]����{ 3fddf sfd u/����]����/���� cfh{g u/����]����sf]���� /����sdsf]���� 
;b'kof]����u x'g]���� jftfj/����0f /����fHon]���� l;h{gf u/����]����sf]���� 5}����g . 

ha ljk|]����if0fsf]���� k|of]����u pTkfbgdf x'G5 . o;n]���� cfDbfgL a9fpF5, 
/����f]����huf/����L a9fpg ;xof]����u u5{ . ljk|]����if0faf6 k|fKt cfosf]���� 7"nf]���� /����sd 
cg'Tkfbs If]����qdf vr{ x'g' eg]����sf]���� k/����lge{/����tf a9fpFb}���� n}����hfg' xf]���� . olb 
o:����t}���� cj:����yf hf/����L /����x]���� eljiodf of]���� sf/����s tŒj aGg ;S5 . d'n'sleq 
kof{Kt /����f]����huf/����Lsf cj;/���� l;h{gf gx'Fbf j}����b]����lzs /����f]����huf/����Ldf g]����kfnL o'jfsf]���� 
afWotf 36]����sf]���� 5}����g . 

clxn]���� g]����kfnL >dzlQm ;/����sf/����n]���� >d :����jLs[ltsf nflu /����f]����s nufPsf 
b]����zdf ;d]����t k'u]����sf 5g\ . j}����b]����lzs /����f]����huf/����Ldf uPsf g]����kfnL o'jfdWo]���� ^% 
k|ltzt vf8Lsf ljleGg d'n's /���� dn]����l;of uPsf 5g\ . j}����b]����lzs /����f]����huf/���� 
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ljefusf]���� ljut !) jif{sf]���� tYofÍcg';f/���� vf8L /���� dn]����l;ofdf dfq}���� #% 
nfv g]����kfnL o'jf uPsf]���� b]����lvG5 . vf8LdWo]���� stf/����df ;a}����eGbf w]����/����}���� >lds 
k'u]����sf 5g\ . g]����kfndf ;a}����eGbf w]����/����}���� ljk|]����if0f cfpg]���� b]����zsf]���� ¿kdf stf/���� 
/����x]����sf]���� 5 . stf/����kl5 l5d]����sL d'n's ef/����t klg ljk|]����if0f lelqg]���� b]����zsf]���� 
¿kdf /����x]����sf]���� g]����kfnsf]���� ljk|]����if0f cfk|jfx l:����ylt;DaGwL k|ltj]����bgdf pNn]����v 
5 . ljk|]����if0f k|fKt x'g]���� cGo d'n'sdf ;+o'Qm /����fHo cd]����l/����sf, hfkfg /���� 
blIf0f sf]����l/����of /����x]����sf 5g\ . 

ljk|]����if0fn]���� ul/����aL lgjf/����0f, hLjg:����t/���� ;'wf/���� /���� ljb]����zL d'›f ;l~rlt 
a9fpg of]����ubfg ul/����/����x]����sf]���� 5 . ljk|]����if0fn]���� vf;u/����L u|fdL0f If]����qdf 7"nf]���� 
kl/����jt{g Nofpg ;xof]����u k'¥ofPsf]���� 5 . ljk|]����if0fsf sf/����0f 3/����fo;L pkef]����udf 
j[l4 eof]���� eg]���� afnaflnsfsf]���� lzIffdf s]����xL ;'wf/���� eof]���� . cfdgful/����ssf]���� 
:����jf:����Yodf vr{ ug]����{ Ifdtfdf j[l4 eof]���� . ufpF3/����df v/����sf]���� 5fgf ePsf 
sRrL 3/����x¿ l6gn]���� 5fPsf /���� kSsL 3/����df kl/����jt{g x'g yfn]���� . lgjf{xd'vL 
s[lifdf cfl>t 3/����kl/����jf/����nfO{ gubdf cfwfl/����t cy{tGqtk{m ¿kfGt/����0f 
ug{ ljk|]����if0fn]���� ;xof]����u k'¥ofof]���� . d'n'ssf]���� ul/����aL 36fpg /���� gful/����ssf]���� 
cfocfh{g a9fpg]����tk{m ljk|]����if0fsf]���� of]����ubfg pNn]����vgLo /����x]����sf]���� 5 .

kl5Nnf]���� ;dodf vf8L /���� dn]����l;ofaf6 /����f]����huf/����L o'/����f]����ktk{m df]����l8Psf]���� 
5 . o'/����f]����k]����nL d'n'sx¿n]���� klg cfk|jf;L sfdbf/����sf]���� dfu ug{ yfn]����kl5 g]����kfnL 
o'jfsf]���� >d uGtJo df]����l8Psf]���� xf]���� . o:����tf]���� cj:����yf ?; /���� o'qm]����gdf ;'? 
ePsf]���� o'4n]���� g]����kfnL >d uGtJo v'lDrg k'u]����sf]���� 5 . ef]����lnsf]���� lbg vf8L 
d'n'sdf s'g}���� To:����t}���� 36gf 36\g k'u]����df g]����kfnsf]���� 7"nf]���� >d ahf/���� u'Dg 
;Sg]���� b]����lvPsf]����n]���� /����fHo Joj:����yf ljk|]����if0fsf]���� /����x/����df /����dfpg' x'Fb}����g . vf;u/����L 
g]����kfndf lzIff, :����jf:����Yo, ul/����aL lgjf/����0f, ljQLo ;fwg kl/����rfng /���� /����fli6«o 
k'FhL lgdf{0fdf ljk|]����if0f cfk|jfxsf]���� e"ldsf dxŒjk"0f{ /����xFb}���� cfPsf]���� lyof]���� . 
ljutb]����lv g}���� ljk|]����if0f cfodf g]����kfnL cy{tGq gfh's lsl;dn]���� cfl>t xF'b}���� 
cfPsf]���� b]����lvG5 . 

u|fdL0f a:����tLaf6 dfq geO{ ;x/���� ahf/����af6 ;d]����t dflg; lab]����l;g 
yfn]����sf 5g\ . :����jb]����zdf /����f]����huf/����L /���� hLjg wfGg ;Sg]���� cj:����yf jf s]����6fs]����6Lsf 
nflu ;'ne /���� u'0f:����t/����Lo lzIff gePsf sf/����0f tyf cGo s'g sf/����0fn]���� lab]����l;g]���� 
qmd a9\of]���� eGg]���� cflwsfl/����s tYofÍ ;fj{hlgs x'g ;s]����sf]���� 5}����g . o:����tf]���� 
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cj:����yfdf Psy/����L o'jfsf cfsif{0f cd]����l/����sf, a]����nfot, ci6«]����lnof, hfkfg, sf]����l/����of, 
8]����gdfs{nufotsf]���� b]����zdf /����x]����sf]���� 5 eg]���� csf]����{y/����L o'jfx¿ vf8L d'nssf]���� rsf]����{ 
udL{df kl;gf aufpg afWo 5g\ . of]���� /����fhgLltn]���� Joj:����yf kl/����jt{g dfq}���� gu/����L 
ljsf;sf]���� sfo{nfO{ cl3 a9fpg]����tk{m e"ldsf v]����Ng g;]����s]����sf]���� sf/����0fn]���� b]����lvPsf]���� 
xf]���� . ;:����tf]���� nf]����slk|otf /���� xr'jf ljsf; xfjL x'Fbf c;nL ljsf;sf]���� sfo{ 
cf]����e]����mndf k/����]����kl5 o'jfx¿df ljsif{0f b]����lvg yfn]����sf]���� xf]���� . 

ca s]���� ug]����{ <

pRr lzIff cWoogsf]���� nflu lzIff, lj1fg tyf k|ljlw dGqfnon]���� hf/����L 
u/����]����sf]���� j}����b]����lzs cWoogsf nflu lbPsf]���� …���gf]���� cAh]����S;g ;l6{lkms]����6 -Pgcf]����;L_Ú����� 
nfO{ cfwf/���� dfGbf Pgcf]����;L lng]���� ljBfyL{sf]���� ;ª\Vof jflif{s ¿kdf Ps 
nfv gf£g yfn]����;s]����sf 5g\ . cf=j= @)&*÷&( df ! nfv !@ xhf/���� 
(^* hgf, cf=j= @)&(÷*) df ! nfv !) xhf/���� @!& hgf, cf=j= 
@)*)÷*! df ! nfv !@ xhf/���� (^* hgf, cf=j= @)*!÷*@ df ! 
nfv @# xhf/����n]���� j}����b]����lzs cWoogsf]���� k|of]����hgfy{ Pgcf]����;L lnPsf 5g\ . 
o;n]���� cWoogsf]���� gfddf jflif{s caf}����{+ ?k}����ofF /����fHoaf6 lnP/���� ljBfyL{x¿ 
ljb]����l;g]���� u/����]����sf]���� b]����vfpF5 . of]���� eg]����sf]���� ljk|]����if0faf6 k|fKt /����sd km]����l/���� ljb]����ztk{m 
g}���� hfG5 eGg' xf]���� . 

j}����b]����lzs /����f]����huf/����Ldf ePsf]���� lj:����tf/����, ko{6s cfudgdf ePsf]���� j[l4 
tyf ljk|]����if0fnfO{ cf}����krfl/����s dfWodaf6 leœofpgsf nflu ul/����Psf ljleGg 
gLltut Joj:����yfsf sf/����0f ljk|]����if0f cfk|jfxdf j[l4 x'Fb}���� uPsf]���� 5 . 
ljleGg tYofÍcg';f/���� ljb]����zaf6 lelqg]���� /����sdsf]���� sl/����a *) k|ltzt /����sd 
pkef]����u;Fu}���� ljnfl;tfsf j:����t'df vr{ x'g]���� u/����]����sf]���� 5 . artsf]���� k|ltzt 
gu0o k|foM /����x]����sf]���� 5 . cfDbfgLsf]���� cg'kftdf d"No a9\g]���� k|ltzt w]����/����}����dfly 
k'lu;s]����sf]���� 5 . lgDg k'FhLklt ju{df kg]����{ cfdgful/����s k]����6 9fSgs}���� nflu 
ef}����tfl/����g'kg]����{ cj:����yf l;h{gf ePsf]���� 5 . gf]����a]����n k'/����:����sf/���� lah]����tf ldN6g 
k|mfo8Dofgn]���� eg]����h:����tf]���� Joj:����yfkgsf]���� pQ/����bfloTj gfkmf cfh{g ug]����{ dfq 
b]����lvG5 . To:����tf kbdf cf;Lg /����fhgLlt1, pRr Joj:����yfks /���� pRr 
g]����t[Tjdf ce}����m klg kl/����jt{g cfpg ;s]����sf]���� b]����lvFb}����g . of]���� g}���� d'n'ssf]���� nflu 
;a}����eGbf 7"nf]���� b'ef{Uo aGg k'u]����sf]���� 5 . o;}����sf]���� cf8df v'nf ahf/���� cy{tGq 
klg a]����nufdsf]���� 3f]����8f alg/����x]����sf]���� 5 . 
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o:����tf]���� cj:����yf b]����lvFbf;Dd klg gLlt lgdf{0f txn]���� o;tk{m Wofg lbg 
;s]����sf]���� b]����lvFb}����g . j}����b]����lzs /����f]����huf/����Lsf ;a}����h;f]���� 3/����sf x/����]����s ;b:����on]���� ;xf/����f 
/���� e/����f]����;fsf]���� sdL dx;'; ul/����/����x]����sf 5g\ . ljk|]����if0f k|fKt x'g]���� x/����]����s 3/����df 
;'v;Fu}���� b'Mvsf cjz]����ifx¿ klg Tolts}���� /����x]����sf 5g\ . j}����b]����lzs /����f]����huf/����L /���� 
pRr lzIffsf gfpFdf o'jf lab]����l;g]���� qmd;Fu}���� pNn]����Vo kl/����df0fdf ljk|]����if0f 
cfk|jfx eO/����x]����sf]���� 5 . o:����tf]���� cj:����yfdf ;d]����t nufgL, pTkfbg, /����f]����huf/����L /���� 
yk k'FhL lgdf{0fsf]���� dfWodaf6 cy{tGqsf]���� ;'b[9tfdf pNn]����Vo of]����ubfg ug{ 
;lsPsf]���� cj:����yf b]����lvFb}����g . ljk|]����if0fnfO{ cf8 e/����f]����;fsf]���� ¿kdf lnOFb}���� cfPsf]���� 
5 . ljk|]����if0f cfk|jfx a9\bf /����fli6«o:����t/����d}���� v';Lsf]���� ;~rf/���� x'g]���� u/����]����sf]���� 5 . 
t/����, of]���� v';LnfO{ ;w}����F v';Ls}���� ¿kdf lng' pko'Qm x'g ;Sb}����g . ljk|]����if0fn]���� 
cfly{s k/����fwLgtf a9fpF5 . o;n]���� xfd|f]���� cy{tGq k/����lge{/���� ePsf]���� k'li6 
u5{ . To;}����n]���� ljk|]����if0f sd ug{ cfGtl/����s /����f]����huf/����L /���� cfGtl/����s pTkfbg 
j[l4 u/����]����/���� cy{tGq ;'b[9 agfpg'kg]����{ vfFrf]���� b]����lvPsf]���� 5 . ljk|]����if0fn]���� pTkfbg 
;+:����s[ltdf s'g}���� ;sf/����fTds kl/����0ffd Nofpg ;s]����sf]���� 5}����g . pTkfbgd"ns 
If]����qdf ljk|]����if0fsf]���� gu0o kl/����df0f dfq}���� nufgL ePkl5 o;sf]���� of]����ubfg 
sd b]����lvPsf]���� xf]���� . bL3{sfnLg ljsf;sf nflu pTkfbgd"ns If]����qdf 
nufgL a9\g ;s]����sf]���� 5}����g . pTkfbgzLn If]����qdf nufgL ug]����{ cj;/���� l;h{gf 
ug{ g;Sbf o;n]���� pkef]����ud'vL ;+:����s[ltnfO{ a9fjf lbPsf sf/����0f ljk|]����if0f 
a9\g'nfO{ dfq}���� ;sf/����fTds ¿kdf lng ;lsFb}����g . a9\bf]���� ljk|]����if0fn]���� pkef]����u 
a9fpg ;xof]����u k'¥ofO/����x]����sf]���� 5 . ;f]����xL sf/����0f 3/����]����n' cf}����Bf]����lusLs/����0f ;':����t 
aGg k'Uf]����sf]���� xf]���� . 3/����hUuf, uf8Lnufot ljnf;L ;DklQdf nufgL a9\bf 
pBf]����u /���� cGo pTkfbgzLn If]����q cf]����em]����ndf kg{ k'u]����sf 5g\ . ljk|]����if0fsf]���� 
nf]����edf o'jf knfogn]���� af}����l4s knfog -a|]����g 8«]����g_ sf]���� cj:����yf l;h{gf u/����]����sf]���� 
5 . of]���� g}���� clxn]����sf]���� d'Vo ;d:����ofsf]���� ¿kdf /����x]����sf]���� 5 . ljk|]����if0fn]���� kl/����jf/���� 
ljv08g, afnaflnsfdf dgf]����;fdflhs c;/����, s[lif If]����qdf >d cefj 
/���� cfk|jf;L tyf u}����/����cfk|jf;L kl/����jf/����aLr cfly{s ¿kdf lje]����bnufot 
ljrng klg l;h{gf u/����]����sf]���� 5 . ljk|]����if0fdf 3/����kl/����jf/���� /���� ;dfh dfq 
geO{ /����fHo;d]����t lge{/���� x'g yfn]����sf]���� 5 . 

To;}����n]���� ljk|]����if0fnfO{ j}����b]����lzs /����f]����huf/����Lsf]���� ljsNk vf]����Hg]���� cyjf j}����b]����lzs 
/����f]����huf/����Lsf]���� ljsNk l;h{gf ug]����{ sfo{df pkof]����u ug]����{tk{m /����fli6«o gLlt th'{df 
u/����L sfof{Gjog ug{'kg]����{ cfjZostf b]����lvPsf]���� xf]���� . j}����b]����lzs /����f]����huf/����Lsf]���� 
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ljsNkdf cfGtl/����s /����f]����huf/����L l;h{gfdf hf]����8 lbg'kg]����{ cfjZostf a9]����sf]���� 
5 . !(cf}����F ztfAbLdf /����fHosf]���� zf]����if0f /���� x]����nfaf6 l6Sg g;s]����/���� d'unfg 
k;]����h:����t}���� cfh nfvf}����F o'jf Ps 5fs vfg]���� Joj:����yfsf]���� ;d]����t k|aGw ug{ 
g;s]����kl5 ljb]����l;g afWo 5g\ . of]���� o'jfsf]���� /����x/���� geP/���� afWotf xf]���� . To;}����n]���� 
ljk|]����if0fsf]���� /����x/����df /����dfpg' eg]����sf]���� b]����znfO{ k/����lge{/����tftk{m ws]����Ng' xf]���� . ljZj 
cy{tGq /���� >d ahf/����df cfpg ;Sg]���� dGbL, cfk|jf;g gLltdf kl/����jt{g 
cyjf k|ljlwut ljsf;n]���� >dsf]���� dfu 36fpg]���� hf]����lvd al9/����x]����sf]���� jt{dfg 
cj:����yfdf /����fHon]���� ljk|]����if0fk|ltsf]���� lge{/����tf sd ug{'kg]����{ vfFrf]���� b]����lvPsf]���� 5 . 
of]����;Fu}���� ljk|]����if0fnfO{ pkef]����uaf6 pTkfbgzLn If]����qtk{m df]����8\g'kg]����{ ;do cfPsf]���� 
5 .

;Gbe{ ;fdu|L
zdf{, k|f=8f= gLnds'df/���� -@)&#_, g]����kfnsf]���� cy{zf:����q, sf7df8f}����+M k}����/����jL k|sfzg .

/����fgfdu/����, 8f= pbo -@)*@_, cfly{s ;'zf;g, sf7df8f}����+M k}����/����jL a's xfp; k|f=ln= .

/����f]����sf, xl/���� -@)*!_, j}����slNks cy{tGq, sf7df8f}����+M a]����nf klAns]����;G; .

xfphn, df]����u{g -@)*@_, lb ;fOsf]����nf]����hL ckm dgL, cxdbfjfbM hfosf]���� klAnl;ª 
xfp; .

Ujf6{gL, 8L= h]����D;, km]����/����fl/����gL, Pr 6gL -@)&%_, c;n cy{zf:����q, sf7df8f}����+M g]����kfn 
k|f]����:����k]����l/����6L OlG:����6Ro"6 . 

v/����]����n, 8f= /����fdz/����0f -@)*@_, t/����ntf Joj:����yfkgdf Jofhb/���� sl/����8f]����/���� ;+/����rgfM 
cfjZostf, cEof; /���� ;'wf/����sf pkfox¿, g]����kfn /����fi6« a}����+s ;dfrf/���� . 

cfly{s jif{ @)*!÷*@, @)*@÷*# sf]���� ah]����6 jQmJo, cy{ dGqfno, l;+xb/����af/���� . 

dxfn]����vf k/����LIfssf]���� sfof{no -@)*@_, dxfn]����vfk/����LIfssf]���� ^@cf}����F jflif{s k|ltj]����bg, 
@)*@, sf7df8f}����+M dxfn]����vf k/����LIfssf]���� sfof{no .

/����fli6«o of]����hgf cfof]����u -@)*!_, ;f]����x|f}����F of]����hgf, l;+xb/����af/����M sf7df8f}����+ .

cy{ dGqfno -@)*@_ cfly{s jif{ @)*!÷*@ sf]���� ah]����6, l;+xb/����af/����M sf7df8f}����+ .

cy{ dGqfno -@)*!_ cfly{s ;j]����{If0f @)*!÷*@, l;+xb/����af/����M sf7df8f}����+ .

g]����kfn /����fi6« a}����+saf6 k|sflzt cfjlws k|ltj]����bgx¿ .


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jftfj/0fd}qL ;8sM cjwf/0ff, j}lZjs 
cEof; / cfly{s ;DefJotf

? uf]kLs[i0f 9'+ufgf*

;8s k"jf{wf/n] cfly{s ;d[l4 / ;dfhsf] k"0f{ ljsf;df dxŒjk"0f{ 
e"ldsf v]ln/x]sf] x'G5 . ;du| ljsf;sf] d"n cfwf/ xf], ;8s ;~hfn . 
;8sn] ljZje/ w]/} dflg;, ;fdu|L / ;]jfx¿nfO{ hf]l8/x]sf] x'G5 . 
oBlk ;8s lgdf{0f / ;~rfngn] jftfj/0fdf 7"nf] k|efj kfg{] u/]sf] 
tYo ;'lglZrt / ;j{:jLsfo{ 5 . k/Dk/fut ;8s lgdf{0fdf k|fs[lts 
;|f]tsf] 7"nf] pkef]u x'G5 . clg w'nf], lxnf] / ;jf/L;fwgaf6 x'g] 
k|b"if0f Pjd\ e"–;+/If0f h:tf ;d:of klg x'G5g\\ . cfhsf] lbuf] ljsf; 
nIo -P;8LhL_ / hnjfo' ;Í6sf] ;dodf jftfj/0fd}qL ;8s lgdf{0fn] 
eg] jftfj/0f ;+/If0f, cfly{s pTkfbg / ;fdflhs nfe k|bfg ub{5 . 
u'0f:t/Lo ljsf; / u'0f:t/Lo hLjgz}nLsf nflu jftfj/0fd}qL ;8s 
dxŒjk"0f{ lx:;f aGg]5g\ . jftfj/0fd}qL ;8sx¿ eg]sf] j]jf:tf ul/Psf 
jftfj/0fLo k|efjnfO{ sd ug{ Wofgs]lGb|t u/]/ lgdf{0f ul/g] ;8s x'g\ . 
h'g b[li6sf]0f lbuf] ljsf; nIo / /fli6«o ljsf; of]hgf;Fu d]n vfG5 . 
o; n]vn] pQm cjwf/0ffsf] kl/efiff, j}1flgs cfwf/, s]xL b]z -g]kfn, 
ef/t, g]b/NofG8\;, rLg / cd]l/sf cflb_ sf …s]; :68LÚ k|:t't ub}{ 
g]kfnsf] ;Gbe{ ;d]6]sf] 5 .

*	cWoIf, ljsf; kqsf/ d~r -kmf]8]h_, g]kfn
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jftfj/0fd}qL ;8ssf] cjwf/0ff -xl/ofnL ;8s ;~hfn_

jftfj/0fd}qL ;8s eGgfn] ;8s k"jf{wf/nfO{ kl/df0ffTds ¿kdf 
jftfj/0fLo k|efj Go"g kfg{] u/L ul/g] l8hfOg, lgdf{0f, ;~rfng / 
dd{t–;Def/ ug{] k|lqmof a'lemG5 . o;cGtu{t lgDg ljifo ;dfj]z 
ul/G5g\M

	» sd sfa{g pT;h{g x'g] lgdf{0f ;fdu|L

	» k'gM k|of]u / k'gM rqmLo ul/Psf kbfy{ -h:t}, Knfl:6s_

	» hnjfo' cg's"n l8hfOg

	» kfgL Joj:yfkg

	» h}ljs ljljwtfd}qL

oL d'Vo tŒjx¿nfO{ PsLs[t ¿kdf nfu' ubf{ ;8s jftfj/0fd}qL, 
lbuf] / ;'/lIft aG5 . h;df ;fd'bflos pTkfbgzLntf hf]l8Psf] x'G5 . 
…Osf]–k|m]G8nL /f]8Ú -u|Lg xfOj]_ Ps gofF cjwf/0ff xf], o:tf] ;8s 
kfl/l:ylts -Osf]nf]lhsn_ ¿kdf l6sfp x'G5 eg] ;dfhcg's"n x'G5 . 
h'g bL3{sfnLg nfut sd nfUg] u/L agfOG5 . h;n] kl/jxg sfo{Ifdtf 
/ kfl/l:ylts bfloTjnfO{ hf]8\5 .

;8s lgdf{0fdf k|of]u ul/g] kbfy{ h:t}M la6'ldg / sª\lqm6 nfOkm 
;fOsn P;];d]G6 -Pn;LP_ n] k/Dk/fut ;fdu|LeGbf gofF ;fdu|L -nf]–
sfa{g_ sf ;fy ul/g] lgdf{0fn] sfa{g pT;h{g sd ug{ ;S5 . g]kfn, 
ef/t / cGo b]zsf zf]wn] klg kof{j/0fLo b[li6n] cJojl:yt ;8s 
lgdf{0fn] w'nf], e"ld Ifo / k|b"if0f a9fpg] b]vfPsf] 5 .

jftfj/0fd}qL ;8sM :yfoL ljsf;sf] af6f]

jftfj/0fd}qL ;8s kof{j/0fnfO{ Go"gtd Iflt k'¥ofpg], k|fs[lts ;|f]tx¿sf] 
k"0f{ pkof]u ug{], ;fdflhs–cfly{s nfe k|bfg ug{] / bL3{sfnLg :yfloTj 
/fVg] ;8s lgdf{0f / Joj:yfkgdf cfwfl/t cjwf/0ff xf] . o;n] s]jn 
;8ssf] ef}lts ;+/rgf dfq x}g, o;sf] l8hfOg, lgdf{0f, ;~rfng 
/ dd{t–;Def/;Ddsf] hLjgrqmnfO{ ;d]6\5 . hnjfo' kl/jt{g, h}ljs 
ljljwtfsf] x|f; / k|b"if0faf6 pTkGg uDeL/ r'gf}tLx¿sf] ;fdgf ul//x]sf] 
ljZjn] ca ;8s lasf;sf] k/Dk/fut df]8nnfO{ k'glj{rf/ ug{' h?/L 
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ePsf] 5 . oL ;a}sf nflu Psdfq ljsNk eg]sf] jftfj/0fd}qL ;8s 
g} xf], h'g ;dosf] dfu xf] .

jftfj/0fd}qL ;8sn] gofF k|ljlw, gLlt lgod / ;fd'bflos 
;xeflutfsf] dfWodn] o:tf] ;Gt'ng sfod ug{] k|of; ub{5 . jftfj/0fd}qL 
;8ssf d'Vo tLg j6f nfe 5g\– klxnf], kof{j/0fLo h;df xl/t Uof; 
pT;h{g / k|b"if0f sd ug]{, h}ljs ljljwtf ;+/If0f ug]{, e"–s6fg / 
df6f]sf] Ifo lgoGq0f ug]{ sfd x'G5 . bf];|f], cfly{s h;df bL3{sfnLg 
nfut 36fpg], :yfgLo /f]huf/L l;h{gf ug]{ / xl/t k|ljlw ahf/nfO{ 
k|f]T;fxg ug]{ sfd x'G5 . t];|f], ;fdflhs h;df ;'/lIft oftfoft, 
;fd'bflos :jf:Yodf ;'wf/, ;f}Gbof{Tds d"Noj[l4 / k|fs[lts ljklQ 
k|lt/f]ws Ifdtfdf j[l4 cflb sfd x'G5 . To;}n], jftfj/0fd}qL ;8s 
lgdf{0fdf lgDg sfo{ ug'{kg]{ x'G5M

!= 	 k|s[lt ldNbf] l8hfOgM o; cGtu{t ;8ssf] …n]–cfp6Ú o:tf] 
agfOG5 ls To;n] e"–pkof]u Go"gLs/0f, jg s6fg / kfl/l:ylts 
-Osf]nf]hLsn_ sl/8f]/df cj/f]w sd ug]{5 . ;8sx¿ agfpFbf 
k|fs[lts e"–efu;Fu ldNg] l8hfOgnfO{ k|fyldstf lbOG5 .

@= 	 xl/t ;fdu|L / k|ljlwM h;df k'gr{qm0f ;fdu|L -h:t}, ˆnfO 
P;, Knfl:6shGo kmf]xf]/, k'/fgf ;8s ;fdu|L_ sf] pkof]u, sd 
tfkqmddf kUng] la6'ldg / sfa{g km'6lk|G6 sd ug{] lgdf{0f 
ljlwx¿ k|of]u ul/G5 .

#= 	 hn Joj:yfkgM jiff{sf] kfgL ;f]:g] ;8s ;tx, h}ljs kfgL axfj 
lgoGq0f ug]{ lsl;dsf] ;+/rgf / jiff{sf] kfgL ;+u|x ug]{ k|0ffnL 
o;cGtu{t kb{5g\\ . o;n] af9L lgoGq0f / e"–hn k'ge{/0fdf 
;xof]u u5{ .

$=	 pmhf{ bIftf / gjLs/0fLo pmhf{M ;8sdf ;f}o{ Kofgn -;f]n/ 
/f]8_, xfjfaf6 pTkflbt aQL -jfOG8 kfj8{ nfOl6ª_ / PnO{8L 
;8s aQLx¿ h8fg u/L pmhf{ :jfjnDag a9fpg] sfd o;df 
ul/G5 .

%= 	 kfl/l:ylts hf]8fO -Osf]lnÍ_M jGohGt' jf/kf/ ug{] k'n -Osf]–
la|h_, ;'?ª -cG8/kf; ;d]t_ / af/x¿af6 h}ljs ljljwtfsf] 
;+/If0f ug{] sfd o;df x'G5 .
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^=	 ;fd'bflos ;xeflutfM :yfgLo ;d'bfonfO{ of]hgf k|lqmofdf ;dfj]z 
ug{], pgLx¿sf] cfjZostf / 1fgnfO{ dxŒj / k|fyldstf lbg]h:tf 
sfd o;df ul/G5 .

ljZjsf kf“r k|d'v cEof;sf] 36gf cWoog

oxfF kfFr b]zsf jftfj/0fd}qL ;8ssf 36gf cWoog -s]; :68L_x¿ 
ljZn]if0f ul/Psf 5g\\M

-s_	 g]kfndf jftfj/0fd}qL u|fdL0f ;8s

g]kfndf kof{j/0fLo r]tgf a9]sf] kfOG5 . ;dfhcg's"n …u|Lg /f]8 
ck|f]rÚsf] cjwf/0ff lelqO;s]sf] 5 . h;n] d"ntM u|fdL0f ;8s lgdf{0fdf 
lbuf] cEof;sf] dfgs k|:t't u/]sf] 5 . hxfF :yfgLo ;|f]t, ;xeflutf / 
;fgf k|ljlwx¿ k|of]u u/L …6]/]g–:k]l;lkms l8hfOgÚ ckgfOG5 . aemfªsf 
rf/ :yfgLo txx¿n] jftfj/0fd}qL ;8s lgb{]lzsf -lj=;+= @)&^_ tof/ 
u/L sfof{Gjogdf NofPsf 5g\\ . o:t}, Ko'7fg gu/kflnsfn] klg of] 
cEof; ckgfPsf] 5 . h;n] ;8s lgdf{0fcl3 hf]lvd d"NofÍg u5{, e"–
OlGhlgol/ªsf] sfd u5{ clg ;fdflhs ;xeflutfsf] ;'lglZrttf u5{ .

-v_ 	 ef/tdf xl/t /fli6«o /fhdfu{ kl/of]hgf / ;8sdf Knfli6ssf] 
k|of]u

OlG8og /f]8 s+u|]; -@)!(_ / ldlg:6«L ckm /f]8 6«fG;kf]6{ PG8 
xfO–j]h, ueg{d]G6 ckm OlG8of -@)@!_ sf cg';f/, ef/t ;/sf/n] …
xl/t /fli6«o /fhdfu{Ú kl/of]hgf nfu" u/]sf] 5 . h;cGtu{t ef/t 
;/sf/n] !),))) lsnf]ld6/ /fhdfu{df j[Iff/f]k0f u/]sf] 5 . 
o;afx]s, r]GgO{, k'0f], nvgpnufotsf gu/n] Knfl:6s ldl>t ;8ssf] 
k|of]u u/]sf] b]lvG5 . r]GgO–a]Ën'? /fhdfu{nufot 7fpFx¿df k'gr{lqmt 
Knfl:6saf6 ag]sf] la6'ldg k|of]u ul/Psf] xf] . h;n] ;8ssf] 
hLjgsfn %) k|ltzt;Dd a9fPsf] 5 . ef/tLo ;8s cg';Gwfg ;+:yfg 
-;Lcf/cf/cfO{_ sf] cg';Gwfgn] o;sf] k|efjsfl/tf k|dfl0ft ul/;s]sf] 
5 . o;/L, ef/tn] Knfli6s /f]8;\ -Knfl:6s ldnfP/ ;8s agfpg]_ 
cEof;sf] Jofks k|of]u u/]sf] kfOG5 . tfldngf8' /fHob]lv ;'? ul/Psf] 
Knfl:6s ;8s lgdf{0f sfo{n] b]ze/ xhf/f}+ lsnf]ld6/ ;8snfO{ of] 



ldld{/]÷#^#156

cleofgdf hf]l8;s]sf] 5 . hxfF Knfl:6ssf] kmf]xf]/nfO{ k'gM k|of]u 
ul/G5 . o;n] Knfl:6saf6 x'g] kmf]xf]/ 36fpg], ;8ssf] :yfloTj a9fpg] 
;fy} :yfgLo /f]huf/L l;h{gf ug{] sfd u/]sf] 5 .

-u_ 	 g]b/NofG8\;df ;f}o{ pmhf{ -;f]n/ /f]8\;_ / :df6{ ;8s

g]b/NofG8;\ cu{gfOh];g km/ cKnfO8 ;fOlG6lkms l/;r{ -@)@)_ / 
Eofg 8]/ Hjfg, 8] lj6 -@)!%_ sf cg';f/ g]b/NofG8\;n] ;f]n/ /f]8 
kl/of]hgfdf cu|0fL e"ldsf v]n]sf] 5 . …;f]nf/ /f]8Ú gfds kl/of]hgfdf 
;fOsn kydf ;f}o{ Kofgn nufOPsf] 5, h;n] lah'nL pTkfbg u5{ . 
oL Kofgnx¿ ljz]if ;'/IffTds Unf;x¿af6 ag]sf x'G5g\\ . &) ld6/sf] 
k|f/lDes v08n] tLg 3/w'/Lsf] lah'nL cfk"lt{ klg ug{ ;S5 elgPsf] 
5 . of] k|ljlwn] ;8s g]6js{nfO{ pmhf{ pTkfbgsf] ;|f]tdf kl/0ft u/]sf] 
5 . h'g b]zdf :df6{ xfO–j] kl/of]hgfx¿ h:t}Ù pmhf{ pTkfbg, k|sfzg 
/ gjk|jt{g k|of]udf cfPsf 5g\\ . pbfx/0fsf ¿kdf :df6{ ;8s k|0ffnL 
/ …kfj/ k|f]8S;gÚo'Qm ;8sx¿ 5g\\ .

-3_	 rLgdf ‘:kGh l;6L’ / ‘u|Lg xfO–j]’

rfOlgh ldlg:6«L ckm xfplhª PG8 ca{g–?/n 8]enkd]G6 -@)!%_ / nL 
Pr PG8 emfª -@)!*_ sf cg';f/, rLgn] …:kGh l;6LÚ cleofgcGtu{t 
jftfj/0fd}qL ;8s lgdf{0fnfO{ k|fyldstf lbPsf] 5 . ;]Ge]mg h:tf 
;x/x¿df kf/uDo ;8s, afof]–l/6]G;g If]q / jiff{sf] kfgL ;+u|x0f 
k|0ffnL ;dfj]z ul/Psf] 5 . o;n] ;x/L tfkåLk k|efj -ca{g lx6 
cfONof08 Ok]mS6_ sd ug{ / hnjfo' cg's"ng agfpg ;xof]u u/]sf] 
5 . rLgn] u|Lg xfOj]sf] cjwf/0ffnfO{ ;g\ @)!# d} cf}krfl/s ¿kdf 
cl3 a9fPsf] lyof] . h'g b]zn] o;;DaGwL w]/} …8]df] k|f]h]S6Ú lgdf{0f 
ul/;s]sf] 5 . uf]cfGhL PS;k|];–j] pbfx/0f jftfj/0fd}qL ;8ssf] 
pbfx/0f xf] . of] kl/of]hgfn] ;f}o{ e"ldsf, e"ld pkof]u cg's"ng / 
;fO6df :df6{ l8hfOg cflbsf] k|of]u u/]sf] 5 . h;n] kfl/l:yltsLo 
k|efjnfO{ 3l6/x]sf] b]vfpF5 . rLgsf] …a]N6 PG8 /f]8\; Olgl;P6LE;\Ú n] 
klg 7"nf] kl/0ffddf ;8s tyf k"jf{wf/ lgdf{0f u5{, h;n] jftfj/0fLo 
hf]lvd / cj;/ b'j} k}bf ul//x]sf] 5 .
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-ª_ 	 ;+o'Qm /fHo cd]l/sfdf kf/uDo ;8s ;tx

o'gfO6]8 :6]6;\ OGefOGd]G6n k|f]6]S;g Ph]G;L–O{kLP, -@)!$_ / 
Soflnkmf]lg{of l8kf6{d]G6 ckm 6«fG;kf]6]{;g–Sofn6«fG;, -@)@)_ sf cg';f/, 
Soflnkmf]lg{ofsf ;x/L If]qx¿df kf/uDo ;8s ;tx …kle{c; k]ed]G6Úsf] 
Jofks k|of]u ePsf] 5 . of] k|ljlwn] jiff{sf] kfgLnfO{ ;txaf6} hldgdf 
;f]:g lbG5, h;n] af9Lsf a]nf aUg] kfgLsf] u'0f:t/ ;'wf/ u5{ . 
n; PGhn; ;x/n] o;nfO{ …:6f]d{ jf6/Ú Joj:yfkgsf] d'Vo pkfosf] 
¿kdf ckgfPsf] 5 . cWoogn] b]vfPcg';f/ o;n] kfgL k|b"if0f *) 
k|ltzt;Dd sd u5{ . cd]l/sfdf u|Lg xfO–j]h kf6{g/;Lk -hLPrkL_ 
h:t} kxnx¿n] k'gM k|of]u ;fdu|L, cfFwLx'/L ;d]tsf] Joj:yfkg / 
Osf]l;:6d k|f]6]S;gdfkm{t jftfj/0fd}qL ;8s lgdf{0fnfO{ k|f]T;fxg lbFb} 
cfPsf] kfOG5 . of] ;fem]bf/Ln] of]hgf, l8hfOg / lgdf{0f r/0fdf 
jftfj/0f ;+/If0fnfO{ clgjfo{ agfPsf] 5 .

-r_ 	 sf]:6fl/sfdf kfl/l:ylts ;8s lgdf{0f 

sf]:6fl/sg ldlg:6«L ckm klAns jS;{ PG8 6«fG;kf]6{ -@)@!_ / df]+u] 
PG8 gfh]/f -@)!(_ sf cg';f/ sf]:6fl/sfn] cfˆgf] ;d[4 h}ljs ljljwtf 
;+/If0fsf nflu jGohGt' kf/ ug{] k'n -jfON8 nfOkm qml;ª\;_ lgdf{0f ub}{ 
cfPsf] 5 . h'g b]zsf] ?6–#@ /fhdfu{df ljleGg lsl;dsf hgfj/sf 
nflu ljz]if k'n / ;'?ªx¿ lgdf{0f ul/Psf 5g\\ . h;n] ;8s b'3{6gfdf 
() k|ltzt;Dd sdL NofPsf] bfaL ul/Psf] 5 .

j}lZjs cEof; / g]kfnsf] ;Gbe{

g]kfn h:tf] e"–w/ftnLo ljljwtf / kfl/l:yltsLo ;+j]bgzLntf ePsf] 
b]zdf ;8s k"jf{wf/ lgdf{0f sfo{ r'gf}tL / cj;/ b'j} xf] . k/Dk/fut 
¿kdf lagf OlGhlgol/ª 8f]h/sf] hyfefjL k|of]u u/L vlgPsf ;8sx¿n] 
klx/f], e"–Ifo / jftfj/0fLo ljgfz lgDTofO/x]sf] ;Gbe{df g]kfndf 
jftfj/0fd}qL ;8s -Osf]–k|m]G8nL /f]8÷u|Lg /f]8_sf] cjwf/0ff olta]nf 
emg} ckl/xfo{ ag]sf] 5 . jftfj/0fd}qL ;8ssf] d"n dd{ eg]sf] k|s[lt;Fu 
;Demf}tf gu/L ul/g] k"jf{wf/ ljsf; xf] . h;n] ;8s lgdf{0f ubf{ 
:yfgLo hgzlQm, :yfgLo ;fdu|L / h}ljs -afof]_ OlGhlgol/ªsf] k|of]unfO{ 
hf]8 lbG5 . 
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o:tf] cjwf/0ffdf ;Gt'lnt s6fg / e/fg, h}ljs OlGhlgol/ª 
/ k|fs[lts hn lgsf; ;d]l6Psf] x'G5 . To;}n] ;8s vGbf lgl:sPsf] 
df6f]nfO{ cGoq kmfNg'sf] ;§f ToxLF Joj:yfkg ug{], ;8ssf leQfx¿ l:y/ 
/fVb} alnof] agfpg l;d]G6sf kvf{nsf] ;§f 3fF;, la?jf / afF;h:tf 
h}ljs pkfosf] k|of]u ug{] / k|fs[lts hn lgsf;sf nflu kfgLsf] 
k|fs[lts axfanfO{ glauf/L 9n / lgsf;sf] plrt Joj:yfkg ug{] sfd 
ul/G5 .

ljZje/ lbuf] ljsf;sf nIo -P;8LhL_x¿ xfl;n ug{ xl/t 
k"jf{wf/df nufgL a9fPsf] kfOG5 . o'/f]k]nL b]zx¿ / e'6fg h:tf l5d]sL 
d'n'sx¿n] …Osf]–k|m]G8nLÚ ;8s lgdf{0fnfO{ k|fyldstf lbPsf 5g\ . blIf0f 
sf]l/of / dn]l;of h:tf b]zx¿n] jGohGt'd}qL ;8s -jfON8 nfOkm 
k|m]G8nL OGk|mf:6«Sr/_ lgdf{0f u/L h}ljs ljljwtfsf] ;+/If0f u/]sf 5g\ . 
cGt/f{li6«o cEof;df …nf]–sfa{gÚ lgdf{0f ;fdu|L / gjLs/0fLo pmhf{af6 
rNg] ;8saQLx¿sf] k|of]u a9\bf] 5 .

To;f] t g]kfndf klg ;g\ !(&) sf] bzsb]lv g} u|fdL0f 
;8sx¿df …xl/t ;8sÚsf] cjwf/0ff ;'? ul/Psf] lyof] . kfNkf, wflbª 
/ ndh'ª h:tf lhNnfdf ul/Psf ;'?cftL k|of]ux¿ ;kmn dflgPsf 
5g\ . g]kfn ;/sf/n] jftfj/0fd}qL u|fdL0f ;8s lgdf{0f lgb{]lzsf, @)&^ 
hf/L u/L o;nfO{ sfg'gL ¿kdf klg cufl8 a9fPsf] 5 . oBlk, jt{dfg 
cj:yfdf …8f]h/ ;+:s[ltÚ xfjL x'g' rflxF d'Vo r'gf}tL xf] . OlGhlgol/ª 
cWoogljgf vlgPsf o:tf u|fdL0f ;8sn] ubf{ jiff{ofddf 7"nf] hgwgsf] 
Iflt x'g] u/]sf] ;j{ljlbt} 5 . xfn s]xL 7"nf cfof]hgfx¿ h:t} k"j{–
klZrd /fhdfu{sf] lj:tf/df eg] jGohGt'sf nflu …c08/kf;Ú / …
cf]e/kf;Ú h:tf ;+/rgf agfpg ;'? ul/Psf] 5, h'g ljZjJofkL cEof; 
xf] / of] ;sf/fTds sbd klg xf] .

cfly{s ;DefJotf, r'gf}tL / ;dfwfg

w]/}nfO{ nfUg ;S5, jftfj/0fd}qL ;8s eGg' dfq /fd|f] vf;df cToGt} 
dxFuf] x'G5 . t/ ljZjJofkL cjwf/0ff …;:6]g]an 8]enkd]G6 uf]N;Ú;Fu 
of] d]n vfG5 . bL3{sfnLg ¿kdf o; lsl;dsf ;8s cToGt} lskmfotL 
k|dfl0ft ePsf 5g\ . lsgls o:tf ;8ssf] dd{tdf nfUg] vr{ cToGt 
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Go'g x'G5 . jftfj/0fd}qL ;8sdf klx/f] / e"–Ifosf] hf]lvd sd x'G5 . 
o;sf/0f ;8ssf] dd{t ;Def/df x'g] s/f]8f}+ ?k}ofF hf]luG5 . o:tf 
;8sn] :yfgLo /f]huf/L lbG5 . 7"nf d]l;gsf] ;§f :yfgLo >dsf] k|of]u 
x'G5 . h;n] u|fdL0f If]qdf /f]huf/L l;h{gf x'G5 / ul/aL lgjf/0fdf 
;xof]u k'U5 . o;} u/L, ;'/lIft ;8sn] s[lif pTkfbgnfO{ ahf/;Dd 
k'¥ofpg / u|fdL0f ko{6gsf] ljsf; ug{ d2t u5{, h;n] :yfgLo 
cy{tGqnfO{ ;d]t dha't agfpF5 . o;/L, g]kfnsf] lbuf] cfly{s ;d[l4sf] 
cfwf/ jftfj/0fd}qL k"jf{wf/ g} xf] eGg ;lsG5 . k|s[ltnfO{ lht]/ xf]Og, 
k|s[lt;Fu ldn]/ ul/g] ljsf;n] dfq eljio ;'/lIft ug{ ;S5 . To;}n] 
k|fljlws z'4tf, gLltut s8fO / :yfgLo hg;xeflutfdfkm{t xl/t 
;8ssf] cjwf/0ffnfO{ Jofks agfpg' cfhsf] cfjZostf xf] .

r'gf}tL x/]s sfddf b]lvG5g\ / ;dfwfg To;s} cf8df n's]/ a;]sf] 
x'G5 . jftfj/0fd}qL ;8s dfly elgP h;/L k|f/lDes nfut dxFuf] k5{, 
h'g Pp6f r'gf}tL xf] . jftfj/0fd}qL ;fdu|L / k|ljlw k|f/Dedf dxFuf] x'g 
;S5 . k|ljlw :jLs[lt bf];|f] r'gf}tL xf] . h;df gofF ljlwx¿nfO{ dfgsLs/0f 
/ u'0f:t/sf] cfZjf;g cfjZos k5{ . h'g ;'?cftdf ;j{:jLsfo{ gx'g 
;S5 . t];|f] r'gf}tL xf], hgr]tgf . ljsf;sf sfddf hgr]tgfsf] e"ldsf 
dxŒjk"0f{ x'G5 / x'g'k5{ klg . :yfgLo ;d'bfo / gLlt lgdf{0fstf{df 
jftfj/0fd}qL sfo{sf] kmfObf a'emfpg ;do nfUg ;S5 . t/ pkfox¿ 
vf]hL ug]{ xf] eg] ;dfwfg ;xh x'G5 . h:tf] ls gLltut k|f]T;fxg 
/ Ifdtf ljsf; . ;/sf/n] gLltut k|f]T;fxgdf hf]8 lbg'k5{ . h;df 
;al;8L, 6ØfS; OG;]lG6e / sfa{g qm]l86 k|m]djs{sf] Joj:yf ;/sf/n] 
ug'{kg]{ x'G5 . of] klxnf] pkfo xf] . of]hgfsf/, 7]s]bf/, OlGhlgo/ / 
k|fljlwsx¿nfO{ jftfj/0fd}qL cEof;sf nflu k|lzIf0f lbg' bf];|f] pkfo xf] .

jftfj/0fd}qL ;8s cfDbfgLsf] ;|f]t o;/L

jftfj/0fd}qL ;8s s]jn jftfj/0f ;+/If0fsf nflu dfq geO{ b]zsf] 
bL3{sfnLg cfly{s cfDbfgLsf] dxŒjk"0f{ ;|f]t klg alg/x]sf 5g\ . 
k/Dk/fut ;8s lgdf{0fdf tTsfnLg nfut dfq Wofg lbOg] x'Fbf tL 
;8sx¿ l5§} lalu|g], af/Daf/ dd{t ug{'kg{] / k|fs[lts hf]lvdh:t} 
klx/f] hfg] / wghgsf] Iflt x'g] tyf w'nf] k|b"if0f;Fu} lxnf]sf] ;d:of 
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b]lvg] u5{ . o;sf] l7s ljk/Lt jftfj/0fd}qL ;8sx¿ hLjgrqm nfut 
-nfOkm ;fOsn s:6_ sf cfwf/df l8hfOg ul/g] ePsfn] bL3{sfndf 
dd{t–;Def/ vr{ 36\5 / ;/sf/sf] ;fj{hlgs vr{df art x'G5 . 
o;/L art ePsf] ;|f]t cGo pTkfbgd"ns If]qx¿df nufgL ug{ ;lsG5 . 
h;nn] ck|ToIf ¿kdf /fli6«o cfDbfgL j[l4 u5{ .

o:tf ;8s lgdf{0fdf h}ljs–OlGhlgol/ª, 9nfg ;+/If0f, w'nf] 
lgoGq0f, jiff{ kfgL Joj:yfkg tyf k'gM k|of]uof]Uo ;fdu|Lsf] k|of]u ul/g] 
ePsfn] :yfgLo :t/df xl/t /f]huf/L l;h{gf x'G5 . :yfgLo hgzlQm 
/ ;fdu|Lsf] k|of]un] ;Lk ljsf;;Fu} u|fdL0f cy{tGqnfO{ ;lqmo agfpF5 . 
;fy}, sd sfa{g pT;h{g x'g] ;8s kl/of]hgfx¿n] cGt/f{li6«o :t/df 
sfa{g qm]l86, xl/t hnjfo' sf]if -u|Lg SnfOd]6 kmG8_, ljZj a}+s / 
Pl;ofnL ljsf; a}+sh:tf ;+:yfaf6 cg'bfg jf ;x'lnot C0f k|fKt ug{ 
;Sg] ;Defjgf x'G5 . o;/L, b]zdf k|ToIf j}b]lzs cfDbfgL leœofpg 
d2t k'¥ofpF5 .

ljZjJofkL ¿kdf g]b/NofG8\;, hd{gL, ef/t, rLg / Olyof]lkofh:tf 
b]zx¿n] jftfj/0fd}qL ;8snfO{ cfly{s cj;/sf ¿kdf k|of]u u/]sf 
5g\\ . g]b/NofG8\;df kfgL–;+j]bgzLn ;8s l8hfOgdfk{mt af9L lgoGq0f 
/ s[lif pTkfbgdf ;xof]u k'u]sf] 5 eg] hd{gLdf hLjgrqm d"Nof+sg 
clgjfo{ u/L bL3{sfnLg ;fj{hlgs vr{ 36fOPsf] 5 . ef/tdf Knfli6s 
kmf]xf]/ k|of]u u/]/ ;8s agfpg] cEof;n] kmf]xf]/ Joj:yfkg, /f]huf/L / 
nfut 36fpg] sfd u/]sf] 5 eg] rLgdf xl/t /fhdfu{ cjwf/0ffcGtu{t 
;f}o{ pmhf{ k|of]u u/L ;8saf6 pmhf{ pTkfbg;d]t ul/Psf] 5 . 
Olyof]lkofdf ;d'bfo–cfwfl/t ;8s dd{t k|0ffnLn] :yfgLo cfDbfgL / 
;8ssf] bL3f{o' b'j} a9fPsf] 5 .

g]kfnh:tf] kxf8L e"uf]n, hnjfo' hf]lvd / ;Lldt ah]6 ePsf] 
b]zdf jftfj/0fd}qL ;8ssf] dxŒj emg} a9L b]lvG5 . o:tf ;8sn] 
klx/f] hf]lvd Go"gLs/0f, w'nf] k|b"if0f lgoGq0f, ;'/lIft oftfoft / 
;d'bfosf] ;lqmo ;xeflutf ;'lglZrt ug{ ;S5g\\ . o;sf ;fy}  
cGt/f{li6«o hnjfo' ljQ cfslif{t ug{], :yfgLo /f]huf/L l;h{gf ug{] / 
lbuf] ljsf; nIo xfl;n ug{ ;xof]u k'¥ofpg] ePsfn] jftfj/0fd}qL 
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;8snfO{ vr{sf] ¿kdf xf]Og, bL3{sfnLg cfly{s / ;fdflhs nfe lbg] 
/0fgLlts nufgLsf] ¿kdf a'‰g cfjZos 5 .

o;sf/0f ca eljiodf jftfj/0fd}qL ;8s ;~hfnsf nflu cem 
gofF z}nL / 9fFrf ckgfpg'k5{ . …:df6{ /f]8\;\Ú, sfa{g Go"6«n, h}ljs 
;fdu|L / ;s'{n/ Osf]gf]dL cflbdf ca g]kfn klg cl3 a9\g'k5{ . 
lsgls OG6/g]6 ckm lyª\; -cfO{cf]6L_ k|ljlwåf/f oftfoft k|jfx / 
;8ssf] cj:yf df]lg6/ ug{] k|0ffnL, ;8s lgdf{0fb]lv ;~rfng;Dd 
sfa{g pT;h{g z"Go agfpg] nIo, afof]–la6'ldg h:tf gjLg ;fdu|Lsf] 
ljsf; / ;8s hLjgrqmnfO{ k"0f{ ¿kdf k'gr{qm0f -;s'{n/ Osf]gf]dL_df 
cfwfl/t agfpg] sfo{ g]kfnsf nflu cfjZos 5 . h;n] ;8saf6 gofF 
/ bL3{sfnLg cEof; / ljsf; ug]{5 h;n] g]kfnnfO{ ljsl;t b]zsf] 
;"rLdf ;"rLs[t ug{ klg ;xof]u k'¥ofpg] 5 .

jftfj/0fd}qL ;8s ;~hfnsf nflu g]kfn ;/sf/nfO{ s]xL 
;'emfjx¿ klg oxfF k|:t't ul/Psf] 5 . klxnf], cg';Gwfg / ljsf;nfO{ 
k|f]T;fxg . xf], ca ;/sf/ / lghL If]qn] ;+o'Qm ¿kdf xl/t ;8s 
k|ljlwsf] cg';GwfgnfO{ ;xof]u ug{'k5{ . bf];|f], cGt/f{li6«o ;xof]u . 
ljZj a}+s, ;+o'Qm /fi6« ;+3h:tf ;+:yfaf6 k|fljlws / ljQLo ;xof]u 
a9fpg'k5{ . t];|f], hfu/0f cleofg . :yfgLo ;/sf/, z}lIfs ;+:yf / 
ldl8ofsf] dfWodaf6 hgr]tgf cleofg rnfpg'k5{ . rf}yf], gLltut 
;'wf/ . jftfj/0fd}qL ;8snfO{ /fli6«o of]hgfdf ;dfj]z u/L sfg'gL 
¿kdf ;/f]sf/jfnfnfO{ afWosf/L agfpg'k5{ . ;fy}, o; sfo{sf] lg/Gt/ 
cg'udg -kmnf]–ck_ x'g'k5{ .

jftfj/0fd}qL ;8snfO{ cfly{s ;|f]t o;/L agfpg ;lsG5M
-s_ 	 nfut art / hLjgrqm nfut -nfOkm ;fOsn s:6_M jftfj/0fd}qL 

;8sdf k|f/lDes nfut s]xL dfqfdf a9L nfU5 t/ hLjgrqmdf 
x]g]{ xf] eg] dd{tdf sd nfut nfU5 . o:t}, nfdf] ;do;Dd lbOg] 
;8s ;]jfdf x'g] cTolws ;fj{hlgs vr{ eg] art x'G5 . sd 
dd{t vr{ eg]sf] ;/sf/L art xf] eg] sd k|b"if0fn] hg:jf:Yo 
/ pTkfbgzLntfdf nfe ldN5 . ;fy}, o:tf ;8saf6 :yfgLo 
/f]huf/L l;h{gf ug{ ;lsG5 .
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-v_ 	 sfa{g qm]l86 / hnjfo' ljQM jftfj/0fd}qL ;8s lgdf{0fsf ;Gbe{df 
hnjfo' ljQLo dfWodx¿ -h:t}, u|Lg SnfOd]6 kmG8, jN8{ a}+s 
cflb_n] …nf]–sfa{g Ogk|mf:6«Sr/Údf cg'bfg / ;x'lnot C0f;d]t 
pknAw u/fpF5g\\ . o:tf ;8sn] …sfa{g qm]l86Ú sdfpg ;S5g\\, 
h;n] b]zdf k|ToIf ljb]zL cfly{s k|jfx Nofpg d2t u5{ .

-u_ 	 :yfgLo pTkfbg / ;|f]t pkof]uM :yfgLo ;fdu|L -h:t}, l/;fOsN8 
Plu|u]6;\, j]:6 Knfli6s_sf] k|of]un] cfoft 36fpF5 eg] ljb]z 
ljlgdo art ub{5, h;n] b]zsf] cfly{s ;Gt'ng alnof] agfpF5 .

lgisif{M ca ;a} ;8s jftfj/0fd}qL

jftfj/0fd}qL ;8s lgdf{0f s]jn jftfj/0f lxt}ifL dfq xf]Og, b]zsf] 
bL3{sfnLg cfly{s ;|f]t aGg ;S5 . o;n] :yfgLo /f]huf/L, sfa{g 
qm]l86, sd dd{t vr{, j}b]lzs cg'bfg / l:y/ k"jf{wf/ h:tf k|ToIf 
tyf ck|ToIf cfly{s nfex¿ k|bfg u5{ . j}lZjs cEof;x¿n] b]vfPsf 
5g\ ls g]kfnnufot ljZjsf b]zx¿ klg o;sf] kIfdf 5g\\ / ljleGg 
;Gbe{df ;kmn k|of]u u/]sf] b]lvPsf 5g\\ .

jftfj/0fd}qL ;8s lgdf{0fsf If]qdf gLlt / Jojxf/aLrsf] vf8n 
b]lvPsf] 5 . vf8n k'g'{ cTofjZos 5 . h;sf nflu ;/sf/, pBf]u 
/ ;d'bfoaLrsf] ;dGjosf/L k|of; ckl/xfo{ /x]sf] b]lvG5 . o; If]qdf 
ePsf k|fljlws ljsf; / lbuf] ;fdu|Lx¿sf] pknAwtfsf afah'b klg 
sdhf]/ lgofds sfof{Gjog, ;/f]sf/jfnfsf] ckof{Kt ;xeflutf / cfly{s–
k|fljlws cj/f]wx¿sf sf/0f 7"nf :t/sf cfof]hgfdf oL cEof; nfu" 
x'g ;s]sf 5}gg\ . ljz]iftM g]kfnh:tf ljsf;f]Gd'v b]zx¿df lbuf]kgeGbf 
cNksfnLg cfly{s nfenfO{ k|fyldstf lbg] / sdhf]/ cg'udg ;+oGqsf 
sf/0f hnjfo' cg's"lnt k"jf{wf/ lgdf{0fdf r'gf}tL ylkPsf] 5 . To;}n], 
jftfj/0fLo nIox¿ k|fKt ug{ / ;d'bfosf] pTyfgzLntf lgdf{0f ug{ 
k|fljlws ;dfwfgnfO{ ;fdflhs Pjd\ kfl/l:ylts ;Gbe{;Fu ldnfpg' 
cfjZos b]lvG5 .

jftfj/0fd}qL ;8s s]jn kof{j/0f ;+/If0fsf] pkfo dfq x}g, 
a? eljiosf] :yfoL ljsf;sf] cfwf/:tDe xf] . o;n] cfly{s j[l4 / 
kfl/l:ylts ;Gt'ngaLrsf] åGånfO{ ;fd~h:ok"0f{ tl/sfn] ;dfwfg ug{ 
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;S5 . ljZjsf ljleGg b]zx¿n] k|:t't u/]sf ;kmn 36gf cWoog -s]; 
:68L_x¿n] o;sf] Jofjxfl/stf / nfek|btfnfO{ k|dfl0ft u/]sf 5g\\ . 
g]kfn h:tf] ef}uf]lns ljljwtf ePsf] d'n'sn] o; cjwf/0ffnfO{ cfTd;ft\ 
ubf{ k|fs[lts ;|f]tx¿sf] ;+/If0f, ko{6g ljsf; / hnjfo' cg's"ngdf 
7"nf] nfe k'Ug] lglZrt 5 . jftfj/0fd}qL ;8s lgdf{0f ca ljsNk 
geP/ cfjZostf ag]sf] 5 . o;nfO{ k|fyldstfsf ;fy cufl8 a9fpg' 
;dosf] dfu xf] .

jftfj/0fd}qL ;8s lgdf{0fsf nflu s]xL ;'emfj

;du|df g]kfn ;/sf/nfO{ jftfj/0fd}qL ;8s lgdf{0fsf nflu d'Vo 
l;kmfl/;x¿ a'Fbfut ¿kdf tn k|:t't ul/Psf 5g\M

!= 	 gLltut ;+oGqnfO{ ;'b[9 ug{]M jftfj/0fLo k|efj d"NofÍgsf nflu 
dfgs nfOkm ;fOsn P;];d]G6 -Pn;LP_ d]l6«S; / lbuf]kg 
;"rsx¿sf] k|of]u u/L gLltut lgb{]zgx¿nfO{ s8fOsf ;fy nfu' 
ug{'kb{5 .

@= 	 ;d'bfos]lGb|t zf;g df]8nsf] k|j4{g ug]{M ;8s lgdf{0fsf of]hgf 
r/0fb]lv g} :yfgLo ;d'bfo / ;/f]sf/jfnfsf] cy{k"0f{ ;xeflutf 
;'lglZrt ug{'kb{5, h;n] cfof]hgfsf] ;fdflhs :jLsfo{tf / 
sfo{;Dkfbgdf ;'wf/ NofpF5 .

#= 	 lbuf] ;fdu|Lsf] cg';Gwfg / ljsf; ug]{M Knfl:6sldl>t c:kmfN6 / 
k'gM k|of]u ul/Psf ;fdu|Lx¿ -l/;fOsN8 Pu|Lu]6;\_sf] bL3{sfnLg 
k|bz{gsf af/]df yk cg';GwfgnfO{ k|fyldstf lbg'kb{5 .

$= 	 cfly{s k|f]T;fxg / xl/t vl/b ug]{M lbuf] ;fdu|L / k|ljlwsf] 
k|of]unfO{ k|f]T;fxg ug{ s/ 5'6, cg'bfg / u|Lg k|f]So'/d]G6 h:tf 
;+oGqx¿ ckgfpg'kb{5 .

%= 	 k|ljlw / Ifdtf clej[l4 ug]{M ;8s cfof]hgfx¿sf] jftfj/0fLo / 
nfut 6«Øflsªsf nflu lalN8ª OGkmd{];g df]8lnª -aLcfO{Pd_ / 
cGo l8lh6n pks/0fsf] k|of]u a9fpg /fli6«o 1fg ;femf ug{] 
Kn]6kmd{x¿ :yfkgf ug{'kb{5 .

^= 	 kfl/l:ylts ;Gt'ng / ;8s Osf]nf]hLM ;8s lgdf{0f ubf{ h}ljs 
ljljwtf / k|fs[lts lgsf; -8«]g]h_ k|0ffnLdf k'Ug] IfltnfO{ sd 
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ug{ ;8s Osf]nf]hLsf l;4fGt / hf]lvd;"lrt l8hfOg -l/:s–
OGkmD8{ l8hfOg_ nfO{ clgjfo{ ug{'kb{5 .
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Digitalization, Digital Economy and 
Monetary Policy

Prakash Kumar Shrestha, PhD*

1. 	 Introduction

We are living in the digital world, affecting all sphere of economic 
activities and daily life. With the process of digitalization, the 
new digital economy has emerged. The digital economy refers 
to economic activities that are driven by digital technologies, 
especially the internet, mobile networks, and data-driven 
online platforms. The digital economy is, in fact, a broader 
economic system that emerges from widespread use of digital 
technologies. It has changed the ways goods and services are 
produced, delivered, and consumed in the economy. The digital 
economy relies heavily on the internet and digital communication 
technologies to enable transactions and interactions. Almost 
all economic activities have been digitalized in recent times 
in various degree. Industries like retail business, banking, 
education, and healthcare among others are increasingly 
digitized. Because of digital technologies, various innovations 
like e-commerce, gig platforms (e.g., ride-sharing, freelance 
marketplaces), and digital-only services (e.g., streaming, cloud 

*	 Vice Chairman, National Planning Commission
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computing) are happening. As a result, digital data becomes a 
critical asset used to personalize services, optimize operations, 
and predict consumer behavior. Recent technologies like 
artificial intelligence, machine learning, and robotics have in 
fact been helping enhance productivity and decision-making.

Digital economy has multiple benefits such as it can boost 
economic growth by reducing transaction costs and expanding 
market access. It increases inclusion in the economy such as 
small businesses and remote communities can participate in 
national, and even in global markets, and increase in access to 
finance. Moreover, it drives innovation which encourages new 
products, services, and ways of working. On the downside, it 
raises questions about data privacy. All of these digitalization 
and emergence of digital economy have also changed the ways 
we carry out banking and finance, having implications for 
monetary policy. This needs to be understood and analyzed, 
thereby devise appropriate strategies to conduct monetary policy 
to achieve its objective of macroeconomic stability along with 
maintaining stability in the financial system. In this context, this 
article aims to explore the impact of digitalization on banking 
activities, and the conduct of the monetary policy.   

2. 	 Impact of Digitalization on Payment, Banking and 
Finance

Digitalization has revolutionized banking and financial 
transactions by making them faster and more accessible, while 
also changing customer expectations and operational models. 
Customers can perform banking transactions anytime via 
mobile apps, internet banking, and ATMs, eliminating the need 
to visit physical branches. Tasks like account opening, loan 
approvals, and KYC verification are increasingly automated, 
reducing human error and speeding up service delivery. Digital 
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platforms lower operational costs by reducing paperwork, 
manual labor, and branch overheads. Personalized services, 
instant notifications, and user-friendly interfaces improve 
satisfaction and loyalty of the customers. Advanced encryption, 
biometric authentication, and AI-driven fraud monitoring has 
improved transaction security. Mobile banking and digital 
wallets help reach underserved populations, especially in rural 
or remote areas, promoting financial inclusion if people adopt 
digital technology. Digitalization has increased the efficiency 
of payment system by offering faster, cheaper, and more robust 
payment systems. 

Moving further, digitalization has laid the foundation 
for cryptocurrencies by enabling decentralized, secure, and 
borderless financial systems. Cryptocurrencies are a direct 
product of digital transformation in finance. Cryptocurrencies 
are a type of digital currency that use blockchain technology 
to enable secure, peer-to-peer transactions without relying 
on central banks or traditional intermediaries. It operates 
independently of traditional banks and governments, using 
encryption and decentralized networks to verify transactions.  
No single authority controls the currency. It has created a 
challenge to traditional legal tender issued by the central banks.

Considering the development of crypto currencies which 
is operating bypassing traditional banking system, central banks 
in many countries have started working on developing central 
bank digital currencies (CBDC)1. The impact of digitalization, 
largely channeled through the prospect of CBDCs and the 

1	 Only 4 countries (Bahamas, Nigeria, Jamaica, and Zimbabwe) have fully launched 
a CBDC; 114 countries are exploring CBDCs, 69 countries are in advanced CBDC 
stages (CBDC Developments 2025: Which Countries Are Leading the Digital 
Currency Race? | CoinLedger)
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proliferation of private digital money, presents both benefits 
and risks for the financial ecosystem and the central bank's 
role and mandate. CBDCs, if properly designed such as with 
offline functionality and simplified identification requirements, 
can provide a risk-free, low-cost digital payment method to 
the unbanked and underserved populations, reducing barriers 
like high fees and lack of trust in commercial banks. It is also 
believed that CBDCs, in particular, enable instant and atomic 
settlement, eliminating credit and liquidity risks inherent in 
traditional systems and streamlining cross-border payments.

3. 	 Impact on Conduct of Monetary Policy

How the digitalization of the banking and finance including 
other economic activities thereby creating digital economy can 
impact the conduct of monetary policy? It should be looked from 
multiple dimensions such as the how final goals of monetary 
policy are going to be impacted and the how the monetary 
policy can be transmitted in the economy because of change in 
payment and banking methods. Digitalization is revolutionizing 
how money is created, distributed, and used. From mobile 
banking and fintech platforms to cryptocurrencies and central 
bank digital currencies (CBDCs) as described above, the digital 
innovation has been altering the landscape in which monetary 
policy operates.

Digitalization, especially encompassing financial 
technology (FinTech), private cryptocurrencies, and the potential 
for Central Bank Digital Currencies (CBDCs), represents the 
new structural shift facing monetary policy since the end of the 
gold standard. While promising enhanced efficiency, speed, and 
financial inclusion, this technological revolution fundamentally 
challenges the central bank's traditional control over the money 
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supply, the stability of the banking system, and the efficacy of 
its monetary policy transmission.

The proliferation of private digital currencies developed 
on the platform of digitalization has created challenge to 
maintain national monetary sovereignty. If widely adopted, 
they could erode the central bank's capacity to control the 
domestic money supply, set independent interest rates, and 
manage macroeconomic stability. These unbacked crypto assets 
introduce new sources of high volatility and systemic risk that 
currently operate outside the established perimeter of financial 
regulation, requiring central banks and regulators to come up 
with new strategies.

Impact on Final Goals

Main goal of monetary policy is to maintain price stability, 
which refers to a low level of inflation in a sustained way. 
Digitalization tends to have a deflationary effect on global 
inflation by increasing productivity, reducing transaction costs, 
and enhancing market efficiency; but its impact varies across 
countries and economic conditions (Emara and Zecheru, 2024). 
Such an impact may be considered positive to maintain price 
stability. Automation and digital tools boost output with fewer 
resources, lowering production costs and prices. Online platforms 
allow consumers to compare prices easily, pressuring sellers 
to keep prices competitive. Digital payments and e-commerce 
reduce overhead costs, which can translate into lower consumer 
prices. Real-time data and logistics tracking reduce delays and 
waste, helping to stabilize prices. Digital platforms can suppress 
wage growth in some sectors by increasing competition and 
outsourcing, which is also beneficial for lower inflation. 
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The Bank of Canada’s 2022 working paper founds that 
digitalization flattens the Phillips Curve, meaning inflation 
becomes less sensitive to changes in unemployment due to 
global competition and automation (Friedrich and Selcuk, 
2022). Moreover, Emara and Zecheru (2024) conducted a 
study covering 54 advanced and emerging economies which 
found that digitalization has a statistically significant nonlinear 
deflationary effect on inflation. The impact becomes stronger 
once a country’s digital ecosystem surpasses a threshold level 
of development. Education and governance play crucial roles 
in enhancing the effects of digitization on inflation. ​Higher 
education levels improve human capital, leading to lower 
inflation through increased productivity. ​And, good governance 
reduces corruption and improves policymaking, contributing 
to lower inflation rates. Digitalization helps enhance human 
capital as well as maintain good governance. 

Impact on Monetary Control and Transmission
The digital economy has led to the development of new payment 
methods beyond physical cash, including credit cards, e-money, 
and cryptocurrencies. This has been changing the landscape for 
monetary policy, as central banks must adapt to a world where 
a significant portion of transactions may not involve traditional 
fiat currency. Digitalization is fundamentally altering monetary 
systems, leading to a decline in cash usage and the emergence of 
digital currencies. The shift towards a cashless society presents 
both advantages and significant concerns for various segments 
of the population. 

Digitalization and the rise of the digital economy are 
altering how money is created, transmitted, and controlled, 
challenging traditional tools. As digital payments and private 
currencies grow, tools like interest rate adjustments and reserve 
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requirements may lose influence over spending and saving 
behavior (Fiedler, et. al, 2019). Digital platforms accelerate 
how policy changes (like rate cuts) affect consumer behavior, 
making monetary policy more responsive but also more volatile 
(Chu, et.al. 2023). Monetary policy traditionally influences 
the economy through interest rates, credit availability, and 
expectations. Digitalization modifies these channels in several 
ways. Fintech firms and digital wallets challenge traditional 
banks, potentially weakening the interest rate channel if 
these platforms are less sensitive to central bank rates. More 
importantly, digital payments accelerate transactions, which may 
amplify the effects of monetary policy or require adjustments in 
timing and magnitude.

Cryptocurrencies and stable coins introduce currency 
competition, potentially weakening central banks’ control over 
the money supply (Fiedler, et. al, 2019). Cryptocurrencies like 
Bitcoin operate outside central bank control, raising concerns 
about monetary sovereignty and financial stability. Stable 
financial system is necessary for smooth monetary transmission. 
In response, central banks are working on developing central 
bank digital currencies (CBDC) to address new risks, such as 
the volatility of cryptocurrencies and the potential weakening of 
their control over the money supply. CBDCs may offer central 
banks a tool to modernize monetary policy. They can enhance 
transmission by allowing direct interest rate application to 
digital wallets, improve financial inclusion, and reduce reliance 
on cash. A CBDC could expand the central bank's toolkit by 
enabling direct interest payments on digital currency, potentially 
allowing for more flexibility in implementing negative interest 
rate policies.
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CBDCs allow households and businesses to hold direct 
claims against the central bank, expanding the definition of base 
money. The introduction of CBDCs could impact the fractional 
reserve system by changing how liquidity is held and managed 
in the economy (Fiedler et al., 2019). CBDCs represent a 
significant shift in monetary systems, posing both opportunities 
and challenges for traditional banking and monetary policy. 
CBDCs compete with bank deposits, potentially substituting 
them as the primary form of money holding. They are 
considered legal tender, eliminating counterparty risk and bank 
run risks. Commercial banks may lose deposit attractiveness 
unless they offer superior services or higher interest rates than 
CBDCs. Bouis et al., (2024) state that the impact of retail 
CBDC issuance on financial stability may range from limited 
to significant, depending on its design, the scale of issuance, the 
central bank’s approach, and existing conditions that influence 
how banks respond competitively. Further, according to Ahnert 
et al., (2024), CBDC design, especially remuneration levels and 
holding limits, plays a critical role in financial stability, which 
requires a carefully balanced approach. Further, Kunaratskul 
et al., (2024) argue that while CBDCs may pose challenges to 
monetary operations, such as liquidity forecasting and interest 
rate management, these impacts can be mitigated through 
operational adjustments or careful CBDC design.

Despite emerging complications, real-time digital 
data allows central banks to monitor economic activity more 
precisely, enabling more targeted interventions. Central banks 
can use big data, AI, and machine learning to improve economic 
forecasts and obtain better insights of the economy, which can 
inform policy decisions. Big data from sources like transaction 
records, online searches, and social media can provide central 
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banks with faster, more granular insights into economic activity, 
potentially improving economic forecasting and the timeliness 
of policy decisions.

Positive side is that e-money can strengthen monetary 
policy by increasing financial inclusion, leading to stronger 
passthrough to interest rates, more bank deposits, and enhanced 
competition. Contrary, digitalization can weaken monetary 
policy's control over risk-taking by banks, particularly for large 
banks, because they can more easily adapt to fintech and digital 
finance. Further, digital currencies and platforms can operate 
globally, complicating exchange rate management and capital 
flow monitoring (Huang et. al. 2024).

4. 	 Conclusions

Digitalization has been happening rapidly, resulting in digital 
economy with several implications for banking and financial 
system, as well as monetary policy. The emergence and expansion 
of digital economy has been impacting the goals that monetary 
policy needs to consider and the ways it is transmitted in the 
economy. Though there is a positive impact on price stability 
from the digitalization, the emergence of cryptocurrencies has 
been challenging the role of central bank and monetary policy. 
Digitalization has been lowering role of cash and can increase 
the velocity of money. More importantly, since cryptocurrencies 
work outside the domain of central bank, it lowers the capacity 
of central bank to manage money supply while carrying out the 
monetary policy management. 

To counter the impact of private cryptocurrencies, many 
central banks are working on developing own CBDC which 
seems to create new untested area to navigate for monetary 
policy operation. It will have several implications for managing 
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money supply to meet the goals of monetary policy. With the 
digitalization process, maintaining price stability may not be 
an important goal for monetary policy to achieve. However, 
emergence of cryptocurrencies has created challenges to 
maintain monetary sovereignty and ensure financial stability. 
Maintaining financial stability is also at risk, which is necessary 
for smooth transmission of monetary policy. 

In the emergence new and uncertain era, central banks 
need to proactively research the emerging situation and its 
likely impact on overall banking system and the conduct of 
monetary policy. The digitalization of finance is an irreversible 
force that demands innovative approach from central banks. The 
challenge is not merely technological but structural, requiring 
a complete reassessment of regulatory scope and policy 
instruments. To preserve their core mandate of ensuring price 
and financial stability, central banks must successfully navigate 
the rise of private digital money while carefully designing 
CBDCs to maximize policy effectiveness without destabilizing 
the foundation of the existing financial system. The future 
efficacy of monetary policy hinges on this crucial adaptation of 
emergence of the digital economy and digitalization. 

Authorities in fact, need to regulate the use of crypto assets 
to prevent money laundering and terrorism financing, protect 
consumers, and ensure fair competition. Further, policymakers 
need to collaborate between e-money issuers and traditional 
banks to leverage the benefits of new digital technologies for 
monetary policy and financial stability.  Countries need to invest 
in their digital ecosystem and investment in human capital 
and governance to have the positive impact of digitization on 
inflation and the economy.
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Economics of Fiscal Federalism  
in Nepal

Gopi Khanal, PhD*

Introduction
1.	 With the promulgation of the Constitution in 2015, 

federalism has become the modus operandi of governance 
in Nepal. This system shares powers and responsibilities 
among the three tiers of governance: the federal 
government, the provincial governments, and the local 
governments. As per the letter and spirit of cooperative 
federalism, the relationship among these three tiers 
should be based on the principles of cooperation, co-
existence, and coordination. Federalism, at its core, is 
the distribution of state power and responsibilities among 
the different levels of government (Khanal, 2022). This 
paper, however, will focus specifically on the economic 
aspect of fiscal federalism. 

2.	 Fiscal federalism refers to the distribution of fiscal powers 
and responsibilities among the different levels of 
government (MoFAGA, 2022). In the context of Nepal, it 
involves the distribution of expenditure responsibilities, 

*	 Former Secretary, Government of Nepal



ldld{/]÷#^#178

revenue-generating powers, and their regulations among 
the federation, provinces, and local governments. There 
are 7 provinces and 753 local governments in Nepal that 
enjoy constitutionally designated fiscal powers and 
responsibilities. The ultimate objective of fiscal federalism 
is the socio-empowerment of citizens through 
strengthening the fiscal capacity of all tiers of government 
(Martinez-Vazquez, 2011)t. Fiscal federalism is 
understood through its four pillars: expenditure 
assignment, revenue assignment, intergovernmental fiscal 
transfers, and the management of public debt. These four 
pillars will be discussed in subsequent sections (Bird, 
1999).

Figure 1: The Ultimate Objective of Fiscal Federalism

First -Generation and Second-Generation Theories of Fiscal 
Federalism
1.	 The literature on fiscal federalism has categorized its 

theories into "first generation" and "second generation" 
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theories (Weingast, 1995). The first-generation theories of 
fiscal federalism operate on the assumption of a benevolent 
government. They argue that since the government is 
benevolent, it exercises its fiscal power in an efficient and 
effective manner. This efficiency is achieved due to the 
technical competencies of bureaucrats and the downward 
accountability of politicians. Fiscal power should be 
assigned to those levels of government where it can be 
exercised most efficiently. The first-generation theory of 
fiscal federalism is based on the principle of subsidiarity. 
This principle states that the functions of spending, tax 
generation, and the regulation of fiscal powers should be 
assigned to the lowest level of government unless there is 
a convincing case that such functions should be carried 
out by a higher level of government. This principle argues 
that local governments know the choices and voice of 
the people and can optimally match preferences due to 
their proximity to the citizens. As a result, they will be 
allocative efficiency in the management of fiscal power. 

	 Second-generation theories of fiscal federalism examine 
the exercise of fiscal powers and responsibilities from the 
lens of political economy. They argue that fiscal powers 
are subject to various problems such as the  principal–
agent problem, the common pool problem, the Leviathan 
problem, and the  steady-state problem. The  principal–
agent problem  occurs when the fiscal agents - i.e., 
bureaucrats and political leaders - do not care about value 
for money. The fundamental problem of public finance 
is that it involves  spending other people’s money. The 
“others” are the citizens, who may not be visible all the 
time, while the agents (politicians and bureaucrats) are 
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visible. In the absence of visibility of principal (citizens), 
there is always a probability of manipulation or misuse 
of public funds by the fiscal agents. The  common pool 
problem  occurs when the burden of taxation and debt 
falls on all citizens of a country, while the benefits accrue 
mainly to the constituents of powerful political actors. In 
such a situation, the benefits received by these groups are 
greater than the average benefits received by the general 
population. The steady-state problem arises when public 
funds are used primarily to maintain the existing political 
and administrative structures, leaving limited resources 
for the development of the country or for serving the 
people. The Leviathan problem refers to the tendency of 
the government to expand the size of its administrative 
and political structures in order to increase the power of 
bureaucrats and politicians, rather than for the benefit of 
ordinary citizens. Due to these problems in the behavior 
of fiscal agents, the second-generation theory argues for 
the establishment of robust institutions and mechanisms 
such as auditing, accounting, checks and balances, 
measures for corruption control, and social accountability 
mechanisms such as public audits, public hearings, and 
social oversight in the management of public funds. There 
should also be proper levels of sanctions on fiscal agents 
to ensure responsibility and transparency.
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Figure 2: Four Pillars of Fiscal Federalism

Expenditure Assignment
1.	 Expenditure assignment, or the distribution of expenditure 

responsibilities among the different tiers of government, 
is considered the first pillar of fiscal federalism. Assigning 
revenue power without first assigning functional 
responsibilities is considered "putting the cart before 
the horse." There are different models and theoretical 
arguments for expenditure assignment. According to 
economist Richard Musgrave, the government has three 
major economic roles: Stabilization  of the economy, 
Equitable distribution  of economic resources and 
allocation  of resources to public service delivery and 
development activities, alongside the day-to-day work 
of the government. He argues that the  stabilization 
function  should be assigned to the federal government, 
as it requires fiscal and monetary tools that are only 
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available at the national level (Musgrave & Musgrave, 
2004). The responsibility for  equitable distribution  of 
resources should also lie with the central government 
due to its nationwide scope and responsibilities. Finally, 
the allocation function should be divided among all levels 
of government according to their respective scopes of 
work.

Figure 3: Economic Roles of Government
2.	 The Constitution of Nepal has clearly delineated the 

powers and responsibilities of all three tiers of government 
through specific schedules. Schedule 5 lists the exclusive 
powers of the federal government, Schedule 6 outlines 
the exclusive powers of the provincial governments, 
and Schedule 8 details the exclusive powers of local 
governments. Schedule 7 lists the concurrent powers 
shared by all three tiers and Schedule 9 outlines the 
concurrent  powers of all three tiers of government (The 
Asia Foundation, 2020).  To prevent duplication and 
overlapping of these powers, the Government of Nepal 
has undertaken an "unbundling" exercise, breaking down 
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broader functions into specific, actionable items. Despite 
these efforts, overlapping and duplication in legislation 
persist among the different levels of government. There 
are practices of one level encroaching upon the functional 
jurisdiction of another, and contradictions exist within 
various sectoral laws. The Constitution has kept residual 
powers with the federal government. A key provision 
states that in the case of concurrent functions, a law made 
by a lower level of government (provincial or local) 
cannot contradict the law of a higher level (federal). Any 
law found to be contradictory will be rendered null and 
void to the extent of that contradiction.

Revenue Assignment
1.	 Revenue assignment is the distribution of revenue 

generation powers and responsibilities among the different 
levels of government. In an ideal revenue assignment 
system, a sub-national government would have the 
power to decide the tax base, determine the tax rate, 
collect the revenue, spend that revenue, and retain the tax 
proceeds after expenditure (Asian Development Bank, 
2001). The economist Richard Musgrave has provided 
traditional guidelines for the assignment of revenue 
among different levels of government. He suggested 
that any tax which has implications for macroeconomic 
stability and income redistribution should lie with the 
central (federal) government. Conversely, taxes that are 
immobile, with limited cross-jurisdictional externalities, 
should be assigned to local governments. However, there 
is no clear theoretical guideline behind the assignment of 
tax functions to intermediate levels of government, such 
as provinces. A property tax is a classic example of a 
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suitable local tax, while tariffs on international trade are a 
prime example of a central government tax. 

Figure 4: Components of Revenue Assignment

2.	 The Constitution of Nepal has provided a list of revenue 
sources to be mobilized by the federal, provincial, and 
local levels of government. Most broad-based taxes, such 
as custom, excise duty, Value Added Tax (VAT), corporate 
income tax, and individual income tax are assigned to the 
federal government. Local governments have the power 
to generate revenue from property tax, small business 
tax, land and building registration fees, entertainment 
tax, advertisement tax, and land revenue. The provincial 
governments have the authority to generate revenue from 
taxes like the agricultural income tax. However, there 
is overlap in revenue sources, such as entertainment 
tax, advertising tax, land registration fees, and motor 
vehicle tax, as both the provincial and local levels have 
the power to levy these taxes.To overcome these issues, 
the Intergovernmental Fiscal Arrangement Act has been 
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enacted to sort out these conflicts. The Act contains 
legal provisions for sharing the revenue generated from 
these overlapping  taxes between the provincial and local 
governments.

Table 1: Revenue Authority of Federal, Provincial and Local 
Government under the Constitution

Exclusive authority

Federal Government 
(Schedule 5)

Provincial 
Government
(Schedule 6)

Local Government 
(Schedule 8)

Customs
Excise  duty
Value added tax
Corporate income tax
Remuneration  tax
Passport fee
Visa fee
Tourism charge 
Service fee and 
charge
Penalty and fine
 

House and land 
registration fee
Motor vehicle tax
Entertainment tax
Advertisement tax
Tourism fee
Service charge
Penalty

Property tax
House rent tax
House and land 
registration fee
Motor vehicle tax
Service charge
Service fee
Advertisement tax
Business tax
Land tax (land 
revenue)
Fines and penalty
Entertainment tax

Concurrent authorities of all levels of government (Schedule 9)
Service fee
Charge 
Penalty
Royalty from natural 
resources
Tourism fee 
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Intergovernmental Fiscal Transfer
1.	 Practically and technically, it is difficult to transfer 

revenue-generating power in line with expenditure 
assignments. In many countries around the world, 
revenue powers have not been fully transferred to match 
expenditure responsibilities. Economically, different 
levels of government have different capacities for tax 
collection, resulting in disparities in their own-source 
revenue. Often, sub-national governments cannot finance 
all their expenditure responsibilities from their own 
revenue sources. Economic centers are scattered unevenly 
across the country, resulting in differing levels of revenue-
generating power for sub-national governments. When 
there is a mismatch between expenditure responsibilities 
and revenue-generating capacity, it results in a vertical 
fiscal imbalance. Horizontal fiscal imbalance is the result 
of differing levels of fiscal capacity among jurisdictions, 
as economic resources and tax bases are not distributed 
equally. intergovernmental fiscal transfers  aims to address 
these horizontal and vertical imbalances (Shah, 2007).

2.	 To address the mismatch between expenditure 
responsibilities and revenue-generating power of sub-
national governments, the Constitution of Nepal and 
the Intergovernmental Fiscal Arrangements Act, 2017, 
provide for intergovernmental fiscal transfers. The 
federal government provides fiscal equalization grants, 
matching Grants, special Grants, and conditional Grants 
to provincial and local governments. The provinces also 
provide these grants to local governments.The fiscal 
equalization grant is provided based on a formula set by the 
constitutional body called the National Natural Resources 
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and Fiscal Commission (NNRFC). Conditional grants 
are mostly sectoral grants from sectoral ministries, such 
as health, education, roads, and irrigation. The National 
Planning Commission administers the Special Grants and 
Matching Grants, which are project-based grants with 
specific criteria.

3.	 The federal government also provides intergovernmental 
fiscal transfers through revenue sharing and royalty 
distribution mechanisms, on the recommendation of  the 
NNRFC. The federal government shares 15% of VAT 
and internal excise duty with the provinces, and 15% of 
the same resources with local governments. The federal 
government also shares royalties from mines, electricity, 
forests, and mountaineering fees: 25% to the provinces 
and 25% to local governments.

Public Borrowing 
1.	 The use of public borrowing for capital benefits projects 

is justified on the ground that its benefits spill over to the 
next generation Since the benefits are accrued to another 
generation, it is unjustified to bear the tax burden by a 
present  generation alone . Public borrowing serves the 
intergenerational equity in public finance. The productive 
use of public borrowing for the economic sector can 
be supportive to economic growth. However, in many 
parts of the world, public borrowing has been one of the 
sources of fiscal risks. The sub-national borrowing has 
also been a source of risks in some countries. To mitigate 
the risks from sub-national borrowing, modern states 
impose hard budget constraints with prudential oversight 
and surveillance. Soft budget constraints in sub-national 
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borrowing were the cause of fiscal disasters in many parts 
of the world.

2.	 Public borrowing has not been a widespread practice at 
the sub-national level in Nepal. The municipalities can 
borrow for capital-intensive projects through the Town 
Development Fund after a series of project appraisal. 
There is provision of mobilization of internal borrowing 
by the Province within the limit set by the Nepal 
Intergovernmental Fiscal Arrangements Act (NIFRA), 
but no Province has yet exercised this power. There 
are potential opportunities to mobilize resources from 
capital markets for metropolitan cities but it has not been 
exercised. There are legal hurdles as well. There is also a 
provision of taking loans from the central government by 
the Province and local government.

Key Issues and Challenges in the Management of Fiscal 
Federalism in Nepal 
1.	 One of the biggest threats of fiscal federalism is 

the fiduciary risk. Fiduciary risk is the misuse and 
mismanagement of public funds, not meeting results due 
to corruption, and low compliance with the law (Bhatta, 
2011). There is always a negative relationship between 
the perceived risk of being caught (or the risk of being 
socially boycotted) and fiduciary risk. The more the 
perceived risk, the less the fiduciary risk is. Technical 
measures alone will not control the fiduciary risks. 
Societies should develop norms and a culture to oppose 
corrupt behavior and corrupt people, so that people will 
not take social risks.

2.	 Fiscal transfers to sub-national governments can bring 
beneficial changes into the lives of citizens, provided these 
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transfers are managed in an efficient and effective manner. 
The National  Natural Resources and Fiscal Commission 
(NNRFC) has not been able to objectively figure out the 
actual fiscal gaps of provinces and local governments. 
A fiscal gap is the mismatch between expenditure needs 
and revenue potential. The NNRFC needs to find out the 
relative fiscal gaps for recommending the size of the fiscal 
equalization grant and the amount of revenue sharing that 
sub-national governments receive through the divisible 
pool. The divisible pool of the fiscal equalization grant 
is on an ad-hoc basis, as there are no defined criteria for 
fiscal transfers. The NNRFC alone cannot determine 
the expenditure needs of sub-national governments. 
To estimate needs, it requires sectoral, geographic, 
and technical standards, which can be developed by 
and decided with the related sectoral ministries. For 
expenditure needs analysis, the Government of Nepal must 
further unbundle the expenditure responsibilities of sub-
national governments in detail. The present unbundling 
report must be updated with detail. The National Planning 
Commission can play an important role in studying the 
expenditure needs and revenue potentials of sub-national 
governments. Without figuring out the relative fiscal gap 
for provincial and local governments, the fiscal transfer 
system cannot be rationalized, and it will be bound to 
follow an ad-hoc formula. Expenditure needs analysis is 
crucial for maintaining fiscal equity.

3.	 The management of conditional grants has been one 
source of debate among the three tiers of government in 
Nepal. The local governments have been raising concerns 
on the modality of project-specific conditional grants. It 
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has become an instrument of pleasing the constituents of 
powerful political actors both at the central and provincial 
levels. Local governments are demanding output-based 
conditionalities, such as the length of roads, coverage 
of irrigation, coverage of immunization, and school 
enrollment ratios. However, the provincial and federal 
governments are promoting location-specific projects with 
names under the conditional grant without demand from 
the local government. Conditional grants have become an  
instrument of political elites to serve their constituents. 
The provinces have also accused the federal government, 
arguing that it promotes pork-barrel financing.

4.	 Maintaining fiscal health is another significant challenge 
in the management of public finance in Nepal. One key 
factor that damages fiscal health is fiscal risks. A country 
may appear to have sound public finances, but hidden 
vulnerabilities can threaten its future fiscal position. 
Fiscal risks refer to potential events or conditions that 
may cause significant deviations from expected fiscal 
outcomes (International Monetary Fund, 2013). These are 
factors that may cause actual fiscal outcomes (revenues, 
spending, fiscal balance) to differ from what was expected 
or forecasted. These risks lead to short- to medium-term 
variability in a government's financial position. Off-budget 
fiscal activities, implicit liabilities (e.g., state guarantees, 
bailouts), and poor coordination between central and local 
government finances are some of the examples of fiscal 
risks. Governments need to measure the fiscal health of 
public finance. For the federal and provincial levels, 
the following indicators can be used to measure fiscal 
health: the ratio of current and capital expenditure to total 



@)*@ ;fpg – k'; 191

expenditure, the percentage of irregularities relative to 
total expenditure, and the proportion of a government's 
own revenue in its total budget At the sub-national 
level, the following are some examples of measures 
of fiscal health:

Table 2: Meaures of Fiscal Health

S.No Indicators 

1.
The ratio of Own-Source Revenue (OSR) to total revenue: 
(OSR / Total Revenue) * 100

2.
Ratio of total expenditure to allocated budget: 
(Expenditure / Total Budget) * 100

3.
Level of fiscal dependency: (Own-Source Revenue / Total 
Budget) * 100

4.
Level of amount of irregularities: (Amount of irregularities 
/ Total expenditure) * 100

5.
Revenue collection performance: (Actual own-source 
revenue / Projected revenue) * 100

6. Per capita revenue: Actual revenue / total population

Way Forward 
1.	 Fiscal federalism is not only about the distribution of 

fiscal powers and responsibilities but also about enlarging 
the overall fiscal "cake" to be distributed. For Nepal to 
succeed in this, it is imperative to enlarge the size of its 
economy, as measured by its Gross Domestic Product 
(GDP). The current size of Nepal's GDP is only about 
US$45 billion. Without a larger economy, the overall size 
of the budget cannot be increased. With limited resources, 
the country cannot achieve its socio-economic targets. 
Economic growth and development are a sine-qua-non or 
successful fiscal federalism. All levels of government-
federal, provincial, and local- need to work together to 
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build a robust local, provincial, and national economy. 
This is an age of  supremacy of  economic over politics. 
The  first and foremost task of fiscal federalism in Nepal 
is to facilitate the enlargement of the economy through 
inclusive and equitable growth.

2.	 Nepal has adopted federalism to steer its governance 
system. However, there are ongoing arguments and 
counter-arguments regarding the relevance of federalism 
in the country. A substantial number of people oppose 
federalism in Nepal. One of the primary reasons for this 
opposition is the huge political structure created in the 
name of federalism. To ensure the legitimacy of federal 
governance, Nepal must downsize the proliferating 
structures of government. This includes reducing the 
number of ministries, the number of parliamentarians, and 
the number of local government units, and many others. 
The  principle of "value for money" must be maintained to 
provide justification to the taxpayers who fund the state.

3.	 Overlapping and duplication in the expenditure 
responsibilities of the three tiers of government still 
persist. There are also practices of encroachment on 
functional jurisdictions, including  exclusive powers. The 
Government of Nepal, in close cooperation with sub-
national governments, must update the "unbundling" report 
to detail the functions and their corresponding service 
standards. This will facilitate governance reform and help 
restructure the governance framework at all levels. Many 
public functions currently carried out by the government 
can be transferred to community organizations and the 
private sector. This will achieve greater efficiency in the 
use of resources.
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4.	 Many experts have opined that there is ample room to 
enlarge the size of revenue at all levels of government. 
Taking policy measures to bring the informal economy 
into the formal economy can generate a substantial 
amount of revenue and can also curb revenue leakages. 
The Government of Nepal needs to build the capacity 
of sub-national governments to raise their own revenue 
to reduce the dependency on fiscal transfers. At the sub-
national level, there are empirical research findings that 
own-source revenue is superior vis-à-vis fiscal transfers 
in making the local governments more accountable to 
citizens. Local governments can raise additional  revenues 
from property tax,  small business taxes,  and  building 
permission fees through revenue mapping. However, they 
need to focus on extending the revenue base rather than 
the rate.

5.	 Performance-based fiscal transfers have been supportive in 
improving the performance of sub-national governments 
(The World Bank, 2007). Currently, a tiny fraction of the 
fiscal equalization grant is tied to performance-based 
funding. However, the indicators used are limited. The 
Ministry of Federal Affairs and General Administration 
has introduced the Local Government Performance 
Assessment System (LGPAS) with 100 indicators related 
to different aspects of governance, including public 
financial management and local economic development. 
This system should include the performance indicators 
used by the NNRFC. Performance-based scrutiny should 
be applied to revenue sharing, conditional grants, and 
special grants as well. It should be made mandatory by 
law with strict provisions in the Intergovernmental Fiscal 
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Arrangement Act, 2017.
6.	 Metropolitan cities have the opportunity and capability 

to mobilize revenue from the capital market for capital-
intensive projects. The role of Town Development 
Funds should be expanded and mandated to issue "green 
development bonds." Provincial governments and some 
fiscally capable local governments with sufficient own-
source revenue should also be empowered to explore this 
avenue. As of October 2025, Nepal's public debt-to-GDP 
ratio has risen to 44.61 percent1. In FY 2013/14, this ratio 
stood at just 22.28 percent. While some economists argue 
that a debt-to-GDP ratio of up to 60 percent is not inherently 
risky, the vulnerability of Nepal's economy necessitates 
caution. Given that government revenue remains heavily 
reliant on remittances and the economy suffers from a 
widening trade deficit, a debt-to-GDP ratio exceeding 40 
percent is a cause for concern. Nepal's revenue streams are 
volatile and can fluctuate with external shocks. Therefore, 
significant precaution is required in the mobilization of 
public debt.

7.	 Nepal can expand its fiscal space not only through 
revenue maximization but also through expenditure 
rationalization. All three tiers of government need to 
strengthen public financial management by improving 
allocative efficiency, building capacity for project 
management, and implementing administrative reform. 
The Karnali Province and Gandaki Province have already 
stated their intention to downsize their administrative 
structures. Bagmati Province is also planning to follow 
suit. Downsizing these structures will enlarge the fiscal 

1	  From Republica on 31 October, 2025 
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space for development expenditure and reduce the 
recurrent, non-productive administrative spending. The 
Federal Government needs to follow the same path.

Conclusion

The ultimate objective of fiscal federalism is the socio-economic 
empowerment of the people through the fiscal empowerment of 
all tiers of government. A government is fiscally empowered 
when it has the fiscal capacity, together with good fiscal 
governance, to use its resources to bring beneficial changes to 
the people. For this purpose, governments need a reliable and 
sustainable fiscal space, which can be achieved by maximizing 
revenue and rationalizing expenditure. Expanding the fiscal 
space through revenue maximization is an evolving process 
that requires strong institutions. The shortest route to enlarging 
the fiscal space is expenditure rationalization. Both of these 
approaches demand political commitment and the institutional 
capacity of the state apparatus.
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Understanding Nepal’s International 
Economic Outlook: Why Non-

Alignment still Matters ?

Yagya Bahadur Katawal*

Introduction

Nepal’s foreign policy has always been guided by the principle 
of nonalignment. This means independence, neutrality, and 
balanced engagement in international relations. The policy is 
rooted in the ideals of the NonAligned Movement (NAM) and 
the Panchasheel principles: mutual respect for sovereignty, 
noninterference, equality, peaceful coexistence, and cooperation.

Nepal has consistently avoided military alliances and 
power blocs. This is not only an ideological choice but also a 
practical one, shaped by Nepal’s unique position as a small, 
landlocked country between two major powers India and 
China. For Nepal, a careful and pragmatic diplomatic strategy 
is essential.

Why Non-alignment Matters Today ?

In today’s world of rising geopolitical tensions, including conflicts 
involving the United States, Israel, and Iran, nonalignment has 

*	 Deputy Director, Nepal Rastra Bank
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become even more important for Nepal. Nonalignment also 
allows Nepal to play a constructive role in international affairs. 
It supports global peace and stability without compromising 
national interests. In a world increasingly shaped by rivalry 
and shifting alliances, Nepal’s commitment to nonalignment 
remains a practical way to safeguard independence and promote 
cooperation.

Nepal’s policy of non-alignment is rooted in its constitution, 
foreign policy tradition, and the principles of Panchsheel 
and the United Nations Charter. It emphasizes independence, 
neutrality, and balanced international engagement. Moreover, 
by following the principle of non-allignment, Nepal seeks 
to preserve its sovereignty, avoid entanglement in external 
conflicts and promote peaceful solutions through multilateral 
platforms such as the United Nations

Strategic Autonomy and Economic Interests

The protection of strategic autonomy remains a central reason 
why non-alignment continues to be vital for Nepal. As a 
remittance-dependent economy, Nepal relies heavily on the 
income generated by millions of migrant workers employed 
abroad, particularly in the Middle East. Remittances constitute 
a substantial share of the country’s GDP and serve as a 
critical source of household income, foreign exchange, and 
macroeconomic stability.

In this context, Nepal’s foreign policy cannot be divorced 
from its economic realities. Taking sides in geopolitical conflicts 
could jeopardize employment opportunities for Nepali workers 
in host countries and expose them to heightened risks. Given 
that a significant proportion of Nepal’s remittance inflows 
originates from the Gulf region, any diplomatic misalignment 
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could have direct consequences for national economic stability 
and the welfare of its citizens abroad .

Non-alignment, therefore, provides Nepal with the 
necessary diplomatic flexibility to maintain cordial relations 
with diverse and sometimes competing states. It allows the 
country to prioritize the safety of its migrant workforce while 
safeguarding its broader economic interests. In this sense, non-
alignment is not an outdated Cold War relic but a pragmatic 
and adaptive strategy for survival, particularly for small and 
developing economies navigating an increasingly complex and 
polarized global order.

Key Theories of Non-alignment 

In the field of international relations, three dominant theoretical 
perspectives i.e. realism, liberalism, and constructivism have 
traditionally shaped the understanding of global politics. 
Realism emphasizes power, security, and the anarchic 
nature of the international system; liberalism highlights 
cooperation, institutions, and economic interdependence; 
while constructivism focuses on the role of ideas, norms, and 
identities in shaping state behavior . In recent years, alternative 
approaches such as pragmatism and the broader framework 
of Global International Relations (Global IR) have gained 
prominence. Global IR seeks to integrate mainstream theories 
with critical and post-colonial perspectives, encouraging a more 
inclusive understanding of world politics that reflects non-
Western experiences. In this regard, the Bandung Conference 
serves as a key reference point, symbolizing the assertion of 
agency by newly independent states and their resistance to 
dominant Western-centric narratives.
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Similarly, the Non-Aligned Movement emerged during 
the Cold War as a collective response by newly independent 
countries seeking to avoid alignment with the two major power 
blocs led by the United States and the Soviet Union. Its core 
principles strategic autonomy, peaceful coexistence, economic 
cooperation, and opposition to imperialism reflect a synthesis of 
various international relations theories. While realism explains 
the emphasis on sovereignty and security, liberalism is evident in 
NAM’s focus on cooperation and diplomacy, and constructivism 
highlights the role of shared identity and anti-colonial norms. In 
the contemporary era, non-alignment continues to hold relevance 
as countries navigate an increasingly multipolar world and seek 
to maintain independence amid evolving geopolitical pressures, 
including the rise of new powers.

Key Ideological Foundations of Non-alignment

1. 	 Strategic Independence

The philosophy of strategic independence asserts that states 
should make foreign policy decisions free from external 
pressure. By avoiding formal military alliances such as NATO 
or the Warsaw Pact, NAM members preserved autonomy in 
decision-making. This principle remains relevant today, as 
countries seek to balance relations with major powers without 
compromising sovereignty.

2. 	 Diplomatic Existence

NAM emphasizes diplomacy and peaceful coexistence. 
Member states advocate negotiation and dialogue over military 
confrontation. By acting as intermediaries in global conflicts, 
non-aligned nations reduce tensions and promote stability. This 
diplomatic role reflects a commitment to conflict resolution and 
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the strengthening of international organizations, particularly the 
United Nations.

3. 	 Economic Development and Cooperation

Economic self-reliance is another pillar of non-alignment. 
NAM promotes collaboration among developing countries to 
reduce dependency on superpowers. Through trade, technology 
transfer, and joint ventures, members aim to achieve mutual 
growth. This principle reflects both liberal ideals of cooperation 
and pragmatic strategies for survival in a global economy 
dominated by powerful states.

4. 	 Anti-Imperialism and Anti-colonialism

The roots of non-alignment lie in opposition to colonialism 
and imperialism. Many NAM members had recently gained 
independence and sought to protect their sovereignty. The 
movement supported liberation struggles and provided 
diplomatic and material assistance to newly independent states. 
This principle reflects constructivist ideas of identity and 
solidarity, as well as a moral commitment to justice and equality.

Core Principles of NAM

Autonomy and Self-determination

Non-alignment is grounded in the principle of self-determination. 
Each state has the right to chart its own course without external 
interference. For nations emerging from colonial rule, this 
principle was essential to asserting independence in global 
affairs.

Peaceful Coexistence

Peaceful coexistence is central to NAM ideology. Member 
states advocate diplomacy and dialogue as tools for resolving 
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disputes. This principle contrasts sharply with the militaristic 
strategies of Cold War superpowers and reflects a desire to 
avoid entanglement in their confrontations.

Economic Freedom

NAM promotes economic independence through cooperation 
among developing nations. By encouraging trade and 
technological exchange, the movement seeks to strengthen 
economic stability and reduce reliance on external powers. 
This principle reflects both pragmatic concerns and a vision of 
collective progress.

Opposition to Foreign Domination

NAM consistently opposes external control, whether in the 
form of colonialism, imperialism, or neo-colonial influence. 
This principle underscores the movement’s commitment to 
sovereignty and equality in international relations.

NAM in Historical and Contemporary Context

Cold War Era

During the Cold War, NAM provided a platform for newly 
independent states to resist pressure from both the United States 
and the Soviet Union. Leaders from Asia, Africa, and Latin 
America emphasized solidarity, sovereignty, and independence. 
The Bandung Conference symbolized this collective effort, 
laying the foundation for NAM’s principles.

Post-colonial Identity

NAM’s ideology is deeply tied to post-colonial identity. Many 
member states shared experiences of colonial domination and 
sought to protect their hard-won independence. This collective 
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identity fostered solidarity and shaped NAM’s commitment to 
anti-imperialism.

Contemporary Relevance

In today’s multipolar world, NAM’s principles remain 
significant. Strategic autonomy allows states to navigate complex 
relations with major powers, including China, the United 
States, and Russia. Economic cooperation among developing 
nations continues to be vital for reducing dependency and 
promoting sustainable growth. NAM’s emphasis on diplomacy 
and peaceful coexistence is increasingly relevant in addressing 
global challenges such as climate change, terrorism, and 
regional conflicts.

Critical Analysis of NAM’s Ideological Foundations
•	 Preservation of Sovereignty: NAM provides a 

framework for states to resist external pressure and 
maintain independence.

•	 Promotion of Peace: By emphasizing diplomacy, NAM 
contributes to conflict resolution and global stability.

•	 Economic Cooperation: NAM fosters collaboration 
among developing nations, promoting mutual growth and 
reducing dependency.

•	 Solidarity Against Imperialism: NAM’s commitment to 
anti-colonialism strengthens global justice and equality.

•	 Lack of Cohesion: NAM’s diversity often leads to 
differing priorities and limited collective action.

•	 Economic Challenges: Despite efforts at cooperation, 
many NAM members remain economically dependent on 
major powers.

•	 Changing Global Context: In a multipolar world, NAM 
struggles to maintain relevance and influence.



ldld{/]÷#^#204

•	 Institutional Weakness: NAM lacks strong institutional 
mechanisms to enforce its principles or coordinate policies 
effectively.

The Non-Aligned Movement represents a significant 
ideological and strategic response to global power politics. 
Rooted in principles of strategic independence, diplomacy, 
economic cooperation, and anti-imperialism, NAM reflects the 
aspirations of newly independent states to assert sovereignty and 
promote peace. While challenges remain, NAM’s core values 
continue to resonate in contemporary international relations. 
Its emphasis on autonomy, peaceful coexistence, and solidarity 
against domination provides a framework for navigating the 
complexities of a multipolar world

Nepal and the Non-aligned Movement

Nepal is a founding member of NAM, established in 1961 
during the Cold War. NAM brought together countries that 
chose not to align with major power blocs. Although the global 
situation has changed with the end of the Cold War, the rise 
of multipolarity, and new global powers the core principles of 
NAM remain relevant.

Conflicts such as the RussiaUkraine war and tensions in 
the Middle East show that instability persists. In this context, 
Nepal must maintain a balanced and independent foreign policy, 
especially as it is located between two rising economies, India 
and China.

NAM continues to promote sovereignty, equality, peaceful 
coexistence, and respect for international law. It provides Nepal 
with a platform to avoid unnecessary conflicts and advance 
national interests through multilateral diplomacy. Despite 
criticisms that NAM has sometimes been slow to respond to 
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crises, it has played a constructive role for example, advocating 
fair access to COVID19 vaccines during the pandemic.

Nepal in the Context of US–Israel and Iran Tensions

The current geopolitical situation, where the United States and 
Israel are positioned on one side and Iran on the other, presents 
significant challenges for Nepal’s foreign policy. While Nepal 
has consistently maintained that it will not take sides in such 
conflicts, non-alignment does not imply passivity or inaction. 
Rather, it requires careful balancing of national interests while 
ensuring the protection of its citizens abroad. Nepal’s economic 
and diplomatic ties with these countries are substantial: the 
United States remains an important development partner, Israel 
serves as a destination for Nepali migrant workers, and Iran 
holds regional significance, particularly in the context of energy 
and broader Middle Eastern geopolitics.

Conflicts in the Middle East have direct and immediate 
implications for Nepal. The country’s heavy dependence on 
remittances constituting around a quarter of its GDP, with a large 
share originating from Gulf countries makes it highly vulnerable 
to regional instability. During periods of conflict, Nepali 
migrant workers face heightened risks, and the government is 
often compelled to undertake evacuation and rescue operations. 
Recent crises have underscored this vulnerability, with tens of 
thousands of Nepali workers seeking emergency assistance 
amid escalating tensions.

In such a context, Nepal’s policy of non-alignment serves 
as a pragmatic and necessary strategy. It allows the country to 
maintain balanced relations with all parties, avoid diplomatic 
entanglements, and prioritize the safety of its citizens and 
economic stability. Consequently, non-alignment is not just a 
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trace of the Cold War but a functional foreign policy strategy 
that allows Nepal to movement through intricate geopolitical 
circumstances while protecting its national interests and 
fostering economic diplomacy for the nation’s development.

Economic Impact on Nepal

The economic impact of instability in the Middle East on Nepal 
is both immediate and far-reaching. First, remittances one of 
the pillars of Nepal’s economy are highly vulnerable to regional 
disruptions. Millions of Nepali migrant workers employed in 
countries such as Israel, Qatar, and Saudi Arabia send substantial 
income back home, with remittances estimated to account for 
roughly 35–40 percent of Nepal’s GDP in recent years. Any 
escalation of conflict threatens not only these income flows but 
also the broader macroeconomic stability they support.

Second, employment opportunities abroad are closely 
tied to Nepal’s diplomatic posture. If Nepal were perceived as 
aligning with one geopolitical bloc, it could risk losing access 
to labor markets in rival countries, thereby limiting overseas 
employment prospects for its citizens. Third, energy security 
presents another strategic concern. Iran, given its vast energy 
resources, could emerge as a potential partner for Nepal in the 
future. Taking a position against Iran could therefore constrain 
long-term opportunities for energy cooperation.

Finally, development partnerships must also be carefully 
managed. The United States remains a key source of development 
assistance, investment, and educational opportunities for Nepal. 
Maintaining constructive relations with such partners without 
compromising neutrality is essential for sustaining development 
gains.

Taken together, these factors highlight that Nepal’s 
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economic stability is deeply tangled with its foreign policy 
choices. Non-alignment enables Nepal to preserve access 
to remittance flows, safeguard employment opportunities, 
maintain diversified international partnerships, and ensure 
economic resilience. In this sense, neutrality is not merely a 
diplomatic preference but a strategic economic necessity.

Challenges for NAM and Nepal

Despite its historical significance, the Non-Aligned Movement 
(NAM) faces several challenges in the contemporary global order. 
One of the primary issues is the erosion of unity among member 
states, as countries with diverse political systems, economic 
priorities, and foreign policy orientations often struggle to 
reach consensus on key international issues. Additionally, some 
members have gradually moved away from the core principles 
of non-alignment by engaging more closely with major powers 
or regional blocs, thereby weakening the collective coherence 
of the movement. The changing geopolitical landscape marked 
by the end of the Cold War and the emergence of a multipolar 
world has also raised questions about NAM’s relevance and 
effectiveness, as alternative platforms such as regional alliances 
and groupings increasingly shape global governance.

However, despite these challenges, NAM continues to 
retain relevance as a platform for cooperation among developing 
countries. It remains one of the largest groupings of states 
and provides a collective voice for the global issues such as 
climate change, inequality, and sustainable development. For 
Nepal, NAM offers several strategic advantages. It provides 
a platform to rise its voice in international forums, supports 
its long-standing policy of avoiding unnecessary geopolitical 
entanglements, and reinforces its commitment to peace, 
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sovereignty, and multilateral cooperation.

In an increasingly complex and multipolar world, Nepal 
can leverage NAM to strengthen its diplomatic position, and 
safeguard its national interests. Thus, while NAM may face 
structural and political challenges, it continues to serve as a 
valuable framework for countries like Nepal seeking strategic 
autonomy and balanced international engagement.

Conclusion

The Non-Aligned Movement (NAM) continues to hold 
significance as a platform for advancing the interests of 
developing countries within an increasingly multipolar 
global order. While the geopolitical landscape has evolved 
considerably since the Cold War, the foundational principles of 
non-alignment such as respect for sovereignty, equality among 
states, and peaceful coexistence remain highly relevant in 
guiding international relations .

Recent developments in the Middle East, including 
rising tensions between Israel and Iran, illustrate the fragile 
and interconnected nature of contemporary geopolitics. The 
involvement of major powers and regional actors underscores 
the potential for localized conflicts to carry broader global 
implications. For countries like Nepal, which maintain 
economic and human linkages with the region, such instability 
can have indirect but meaningful consequences.In this context, 
Nepal’s adherence to non-alignment provides a pragmatic and 
balanced framework for foreign policy. At the same time, it 
supports Nepal’s consistent advocacy for peace, dialogue, and 
the peaceful resolution of disputes.

Therefore, instead of being seen as a remnant of a bygone 
era, non-alignment remains a pertinent and flexible approach. 
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It enables Nepal to maneuver through a complicated global 
landscape with adaptability, maintain its sovereign choices, 
protect its long-term national interests, and promote economic 
diplomacy.
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A Digital Roadmap for Modernizing 
Cross Border Payments in the Digital 

Age for Nepal

Karta Shrestha*

1.	 Introduction

The rapid digitalization of finance has increased the demand 
for seamless and instantaneous cross-border payments. The 
customers and the businesses expect crossborder payments 
to happen in time and at a low cost just like they use mobile 
payments and the Faster Payment System for local transactions. 
In contrast international payments still often take days, cost a lot 
not providing clear information about the status. In response to 
those problems the G20 created a Roadmap in 2020 to improve 
crossborder payments by 2027. The Roadmap set targets. One 
target is that the average cost of retail crossborder payments 
should be 1 percent. The G20 wants most crossborder payments 
to finish within one hour after the payment starts (Lewis, 2025). 
The effort still focuses on high costs slow speeds, limited access 
and lack of transparency in cross border payment services 
(Recker et al., 2024). The effort will only succeed when the 

*	 Deputy Director, Nepal Rastra Bank
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world works together on the payment infrastructures, standards 
and regulations and cooperation. The article gives an overview 
of global efforts to modernize cross border payments in the 
digital era. Also, it examines the current Nepali scenario and 
presents a strategic way forward for NRB in aligning with and 
leveraging these developments.

2.	 Global Initiatives to Modernize Cross Border 
Payments

Global modernization of cross-border payments accelerated 
after the G20 Roadmap identified systemic challenges like 
high costs, slow settlement, fragmentation, and inconsistent 
standards. According to Recker et al. (2024) and the FSB 
(2021), this roadmap became the global guiding framework, 
setting quantitative 2027 targets for speed, cost, access, and 
transparency.

Major Global Initiatives
a)	 G20 Roadmap & 2027 Targets (Recker et al., 2024; 

FSB, 2021)

The roadmap established reforms in interoperability, regulatory/
supervisory alignment, and data-standard modernization (ISO 
20022). The 2027 goals such as 75% of cross-border payments 
settling within one hour and remittance costs falling below 3-5% 
provide measurable accountability and are actively monitored 
by the Financial Stability Board (FSB) and Committee on 
Payments and Market Infrastructures (CPMI) through global 
Key Performance Indicators.

b)	 Interlinking Fast Payment Systems (FPS) 
(Suthiwartnarueput & Hingel, 2023)

The global trend of connecting real-time payment systems such 
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as Thailand–Singapore PromptPay, PayNow, Singapore–India 
UPI, and Malaysia–Thailand FPS links has enabled near-instant 
cross-border transfers, cutting fees from around 10% to a few 
dollars and accelerating delivery from days to seconds. By 
2022, PromptPay–PayNow handled over 65,000 monthly cross-
border transactions, confirming strong adoption.

c)	 Regional QR & Retail Payment Interoperability 
(Suthiwartnarueput & Hingel, 2023)

Southeast Asian economies are rolling out cross-border QR 
interoperability, allowing users to pay foreign merchants using 
domestic wallets. This aligns with ASEAN’s long-term plan to 
create a unified regional retail payment space.

d)	 Multilateral Hub Platforms (Project Nexus) (Hall, 
2025)
	» BIS’s Project Nexus provides a scalable 

multilateral model where countries integrate only 
once with a shared hub to reach all participants. 
After successful proofs-of-concept, Project Nexus 
moved into an implementation phase in 2024, the 
central banks of Singapore, Malaysia, Thailand, 
Indonesia, and the Philippines incorporated a joint 
entity called Nexus Global Payments in Singapore 
to operationalize a multilateral instant payment 
network. According to Hall (2025), Southeast Asian 
central banks have incorporated Nexus Global 
Payments to operationalize this platform for 2025–
2026, enabling future connection of systems like 
UPI and reaching over 1.7 billion people. 

	» Continental Hub Models (Africa’s Pan-African 
Payment and Settlement System (PAPSS)) 
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mirrors Nexus’s multilateral approach in Africa, 
enabling instant cross-border payments in local 
currencies, reducing reliance on correspondent 
banking structures.

e)	 Wholesale CBDCs & Blockchain Settlement (Project 
mBridge) (BIS, 2022)

The mBridge pilot conducted by the central banks of Hong 
Kong, China, Thailand, and UAE completed 160 cross-border 
payment and FX transactions worth $22 million over six weeks. 
The BIS reported instant settlement, peer-to-peer transfers 
of CBDCs, and significant efficiency gains, showcasing the 
viability of multi-CBDC architectures.

f)	 Improvements in Correspondent Banking (SWIFT 
GPI & ISO 20022) (Recker et al., 2024 & FSB, 2021)

Global migration to ISO 20022 and adoption of SWIFT GPI are 
key FSB-aligned reforms improving transparency, traceability, 
compliance, and straight-through processing in cross-border 
bank transfers.

g)	 Stable Coins & Digital Asset Innovations (Jones & 
Seers, 2025)

While still cautiously evaluated, regulators recognize that stable 
coins and tokenized assets could influence future cross-border 
payments. Jones & Seers (2025) highlight that these remain 
experimental due to risks, but are being studied as part of 
broader modernization efforts.

3.	 Current Scenario in Nepal’s Cross Border Payments

Importance of Cross-Border Payments for Nepal: Nepal is 
a remittance backed economy, consistently ranking among the 
top countries globally for remittance receipts as a share of GDP. 
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In recent years, inward personal remittances have accounted for 
around 26.60% of Nepal’s GDP (IFAD, 2024) a demonstration 
to the millions of Nepali workers abroad sending money home 
to support their families. This reliance on remittances means 
that the efficiency of cross-border payments has significant 
macroeconomic and social impact. Even smallest reductions 
in transfer fees or delays could lead to substantial additional 
income for Nepali households and improvements in the national 
balance of payments. Traditionally, most remittances to Nepal 
flow through informal channels and settlements rely on 
correspondent banking (often via USD or INR intermediaries). 
The costs in some corridors have been relatively high, though 
South Asia’s averages have improved lately (in part due to 
competition and large volumes in the India-Gulf routes). Still, 
for a Nepali migrant sending money from countries from the 
Middle East or Malaysia can consume 3-5% of the amount sent 
and transfers may take several days if using legacy banking 
channels (World Bank, 2024). Recognizing these challenges, 
Nepal Rastra Bank has identified the development of Robust 
Payment System as key strategic pillar and for this developing 
cross-border payment services is an important component of 
financial sector modernization and inclusion agenda.

Domestic Infrastructure as a Foundation (Nepal 
Rastra Bank, 2025): Nepal has rapidly developed its domestic 
digital payment ecosystem in the past decade, which provides a 
foundation for cross-border connectivity. The country now has 
several retail payment platforms, notably the Instant Payment 
System (IPS) and connectIPS for interbank transfers, and a 
fast-growing mobile payments scene (mobile banking apps, 
e-wallets, QR code payments) (Nepal Rastra Bank, 2025). 
Real-time fund transfers domestically through instruments 
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like connectIPS, mobile banking immediate payments, and 
QR scan payments have become common, especially in urban 
areas and among banked customers. The COVID-19 pandemic 
greatly accelerated digital payment adoption, with usage of 
online and mobile channels surging. By mid-2024, Nepal had 
over 23 million mobile wallet users and many payment agents, 
indicating broadening access to digital finance. This domestic 
progress is important because fast and inclusive “first and last 
mile” payment infrastructure is a precondition to leverage 
global payment linkages in cross-border transactions ultimately 
land in a domestic account or wallet. NRB has also undertaken 
significant reforms in payment system law and licensing. The 
Payment and Settlement Act 2019 established a legal framework 
for electronic payments, and subsequent bylaws and directives 
have enabled non-bank payment service providers (PSPs) and 
payment system operators (PSOs) to thrive under central bank 
oversight. As a result, several card networks, switches, and 
fintech operators are now part of Nepal’s payments landscape, 
creating a more competitive environment. The country’s 
National Payment Switch (NPS) is under development to 
interlink all domestic payment channels for interoperability 
and to settle transactions in central bank money. In short, 
Nepal has been laying the groundwork domestically through 
technology upgrades, regulatory reforms, market expansion, 
the establishment of a regulatory sandbox, and the formation 
of an innovation desk to Support digital payments innovation 
eventually connect with international systems.

Recent Cross-Border Payment Initiatives in Nepal: 

Nepal has recently made major progress in cross-border 
payments, especially with India. In February 2024, Nepali 
merchants using the Fonepay QR network began accepting 
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payments from India’s UPI apps allowing Indian visitors to scan 
Nepali QR codes and pay directly in Nepal. Over 1.5 million QR 
merchants are enabled, making this widely accessible. Later in 
2024, NRB also approved the reverse feature: Nepali payment 
apps will be able to scan Indian UPI QR codes so Nepalese can 
pay in India from their Nepali accounts. Together, these two-
way QR links mark a major step toward regional retail payment 
integration.

Nepal is also preparing cross-border person-to-person 
(P2P) transfers. NCHL has been authorized to build a National 
Payment Interface (NPI) to connect with India’s UPI, which 
could eventually enable instant Nepal–India remittances using 
digital channels, within set regulatory limits.

Additionally, Nepal now allows Chinese tourists to use 
WeChat Pay and Alipay through licensed Nepali partners, 
enabling them to scan local QR codes while merchants receive 
payment in Nepali rupees. A similar bilateral effort with Sri 
Lanka has been approved, as Nepal’s Fonepay and Sri Lanka’s 
LankaPay connect their systems to let citizens of each country 
make instant mobile payments when abroad.

Nepal is steadily integrating into regional digital payment 
networks, with QR interoperability and emerging links to 
systems like India’s UPI laying the groundwork for faster, 
cashless cross-border transactions. This phased approach 
mirroring ASEAN best practices positions Nepal for modern 
retail and remittance connectivity, though broader global reach 
remains constrained by reliance on traditional channels, a non-
convertible currency, and capital controls. Even so, recent legal 
and technical upgrades provide a strong foundation for Nepal 
to expand secure, efficient cross-border payments in the years 
ahead.
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4.	 Challenges and Areas for Improvement

While there is strong drive to improve cross-border payments, 
several challenges must be overcome to realize the full benefits 
in Nepal and globally. Many of these challenges arises from 
the historical fragmentation of payment systems and regulatory 
frameworks across jurisdictions.

a)	 Legacy Infrastructure and Fragmentation

Global payments still rely on old correspondent banking 
networks, limited operating hours, and fragmented systems, 
meaning most of the world’s 70 plus instant payment systems 
remain domestic (Hall, 2025). Without shared networks, cross-
border transfers pass through multiple intermediaries, adding 
days and costs as a challenge seen in Nepal’s non-India corridors, 
which still route via foreign correspondent banks.

b)	 Lack of Standardization

Inconsistent technical formats, messaging standards, and 
compliance requirements create friction and delays. ISO 20022 
aims to fix this, but global adoption is uneven, and AML/CFT 
rules vary widely (FSB, 2021). Nepal’s migration to ISO 20022 
and work on unified APIs and a National Payment Switch are 
positive steps but require continued alignment with partner 
jurisdictions.
c)	 Regulatory and Capital Control Constraints

Divergent rules on Forex, licensing, transaction limits, and 
KYC slow innovation. Nepal’s capital controls and non-
convertible currency restrict outward flows and constrain 
fintech participation abroad. Harmonizing regulations, 
reciprocal recognition of payment licenses, and MoUs with 
partner regulators as encouraged by the G20 Roadmap (Recker 
et al., 2024) are essential for smoother cross-border links.
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d)	 Limited Access and Competition

De-risking has reduced correspondent banking access, 
limiting options and keeping fees high in many corridors (BIS, 
2022). In Nepal, smaller institutions depend on big banks, and 
some high-migration corridors lack competitive players. Open-
ing payment infrastructure to qualified PSPs, enabling foreign 
fintech partnerships, and using sandboxes can boost competi-
tion and lower costs.

e)	 Operational and Forex Challenges

Instant payments require real-time FX pricing, liquidity 
management, and resilient systems. Models like PromptPay–
PayNow rely on market makers for live FX quotes 
(Suthiwartnarueput & Hingel, 2023). Nepal must address 
FX constraints tied to the NPR-INR peg and upgrade RTGS 
hours, liquidity arrangements, cybersecurity, and redundancy to 
support real-time cross-border transfers.

f)	 Transparency and User Trust

Historically opaque fees and uncertain delivery times deter 
users and push activity to informal channels. Global reforms 
like SWIFT Global Payments Innovation (GPI) and G20 
transparency targets (FSB, 2021) aim to fix this. Nepal must 
pair new digital channels like UPI-linked payments with strong 
consumer Literacy, fee transparency, and dispute-resolution 
mechanisms to build trust.

Nepal faces the same core issues as the global system 
fragmentation, regulatory frictions, limited competition, and 
operational gaps but international evidence shows these barriers 
are soluble through coordinated policy, stronger infrastructure, 
and regional cooperation. The next section outlines actionable 
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strategies for NRB to unlock fast, secure, low-cost cross-border 
payments.

5.	 Way Forward

Nepal’s cross-border payment landscape is improving through 
QR interoperability and emerging regional linkages, but 
the system still faces global challenges such as fragmented 
infrastructure, uneven standards, regulatory frictions, and limited 
competition. To unlock the benefits of fast, low-cost, transparent 
cross-border payments consistent with the G20 Roadmap and 
international best practices, NRB needs a structured, forward-
looking strategy that upgrades infrastructure, strengthens 
regulations, and deepens international cooperation. To position 
Nepal for faster, cheaper, and more interoperable cross-border 
payments, NRB should pursue a comprehensive, phase wise 
strategy. This includes:

a)	 	Developing a National Cross-border Payments 
Roadmap that aligns Nepal’s ambitions with the 
G20 framework, sets corridor-specific targets for 
reducing remittance costs and settlement times, assigns 
responsibilities across NRB departments, and establishes 
Key Performance Indicators for continual performance 
monitoring.

b)	 Modernizing Legal and Regulatory Frameworks by 
revising foreign exchange rules to allow controlled small-
value outward payments, updating the Payment and 
Settlement Act to legally support foreign system linkages 
and reciprocal settlement finality, enhancing consumer-
protection norms for cross-border services, and preparing 
forward-looking regulations for e-money, stable coins, 
and CBDCs so the system remains future-ready.
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c)	 Pursuing Regional and Bilateral Linkages beyond the 
India, China and Sri Lanka now corridor by initiating 
technical and regulatory dialogues with Bhutan, 
Bangladesh and major migrant destinations such as the 
Gulf, while also engaging in multilateral projects like BIS 
Project Nexus to ensure Nepal can plug into emerging 
global payment networks.

d)	 Expanding Access to Payment Infrastructure through 
tiered participation rules that allow qualified PSPs, 
remittance operators, and fintechs to access national 
payment systems such as the National Payment Switch 
or even RTGS under proper oversight, supported by 
reciprocal licensing and participation arrangements and 
MoUs with foreign regulators to enable cross-border 
fintech partnerships.

e)	 Upgrading Core Infrastructure and Adopting 
International Standards by completing ISO 20022 
migration, extending RTGS hours toward 24/7 operations, 
enabling the National Payment Switch to route multi-
currency and cross-border transactions, enhancing API 
frameworks for system-to-system connectivity, and 
promoting SWIFT GPI among banks to improve end-to-
end transparency.

f)	 Strengthening Compliance, Data Exchange, and 
AML/CFT Frameworks through secure data-sharing 
agreements with partner jurisdictions, adoption of 
advanced regtech tools for real-time transaction 
monitoring, establishment of a central KYC/digital ID 
registry for instant verification, and implementation of 
the Legal Entity Identification (Les) system to streamline 
business-related payments.
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g)	 Participating in International Pilots and Standard-
Setting Forums such as mBridge for multi-CBDC 
settlement experiments, regional instant-payment pilots, 
CPMI and FSB working groups, and global KPI reporting 
initiatives, it ensures Nepal stays aligned with evolving 
norms and can benefit from technical assistance and 
innovation spillovers.

h)	 Enhancing Consumer Awareness and Protection by 
educating the public on new digital corridors (such as 
QR and UPI-linked payments), mandating standardized 
fee and FX disclosures, strengthening dispute-resolution 
mechanisms with partner countries, and establishing a 
cross-border payments helpdesk to boost user trust and 
formal-channel adoption.

i)	 Implementing Continuous Monitoring and Adaptive 
Oversight with real-time dashboards that track cost, 
speed, volume, liquidity issues, and system reliability 
across corridors; conducting quarterly cross-departmental 
reviews; and updating limits, rules, and operational 
guidelines based on usage data and stakeholder feedback 
to ensure steady, evidence-based improvement.

By implementing these recommendations, NRB can 
significantly improve the cross-border payment ecosystem in 
Nepal. Many of these actions reinforce each other for instance, 
updating regulations to allow new entrants will complement 
the technology upgrades in the payment switch, and regional 
partnerships will strengthen the benefits of extended operating 
hours. The path will require balancing innovation with caution, 
especially given Nepal’s external sector sensitivities, but the 
direction is clear, align with the global movement to make 
cross-border payments work better for everyone.
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6.	 Conclusion

In the digital age, efficient cross-border payments are not just 
a financial system upgrade but they are a driver for economic 
inclusion and growth. The insights from the global initiatives 
and Nepal’s context lead to a clear conclusion, modernizing 
cross-border payments is both necessary and feasible 
for Nepal Rastra Bank, provided there is strategic focus and 
collaboration. Internationally, the vision set by the G20 
Roadmap has stimulated progress by governments and industry, 
aiming to make sending money abroad as easy, fast, and low-
cost as domestic transactions. Technologies like instant payment 
linkages and CBDCs, and policy efforts on standardization and 
harmonization, are converging to solve problems that have 
hampered remittances and international transfers for decades. 
The success stories in ASEAN and beyond show that dramatic 
improvements such as cutting remittance transfer costs and 
reducing delivery times from days to seconds are attainable 
with the right partnerships (Suthiwartnarueput & Hingel, 2023).

For Nepal, which relies heavily on cross-border flows, 
the stakes are especially high. The current scenario in Nepal 
demonstrates encouraging momentum like digital payments 
domestically are flourishing and the first cross-border 
integrations (with India and wallet providers) are in place (Nepal 
Rastra Bank, 2025). These efforts are laying the groundwork 
for a future where a Nepali worker in Qatar can send money 
home instantly through a mobile app, or a small business in 
Kathmandu can receive payment from a client in Bangkok in 
real time. Achieving that future will require NRB to navigate 
challenges upgrading legacy systems, relaxing restrictive 
policies gradually, ensuring robust risk controls but none of 
these are impossible. The recommendations outlined provide a 
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roadmap for action from drafting a national strategy and shaping 
regional links, to tech modernization and regulatory reforms. An 
underlying theme is cooperation. NRB must continue to work 
closely with domestic stakeholders (banks, fintechs, government 
agencies) and international partners (central banks, standard-
setting bodies) to implement solutions that cross jurisdictions. 
By fostering such cooperation, NRB can help ensure that 
improvements abroad translate into benefits at home, rather 
than leaving Nepal in isolation in the new payments landscape.

In conclusion, enhancing cross-border payments is a 
journey that will unfold over the coming years, but one that 
promises immense returns. Faster, cheaper, and more accessible 
cross-border payments mean more remittance money reaching 
Nepali families, more competitive businesses engaging in 
global trade, and greater financial connectivity for Nepal’s 
people. It aligns with NRB’s mandate to promote a secure and 
efficient financial system and supports broader national goals 
of digital economy development. The digital revolution in 
payments does not stop at national borders and with prudent yet 
bold steps, Nepal can be an active participant in this revolution. 
By embracing innovation and aligning with global standards, 
NRB can ensure that Nepal’s citizens reap the full benefits of 
cross-border payments in the digital age, turning what was once 
a costly hurdle into a seamless bridge that connects Nepal with 
rest of the world.
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The Role of Banks in the AML/CFT 
Regime

Sachin Raj Piya*

Based on the mutual evaluation conducted by the Asia/Pacific 
Group on Money Laundering (APG) in 2022-23 and Nepal's 
limited progress in addressing the strategic deficiencies 
identified in its mutual evaluation report (MER), Nepal has been 
added to the list of Jurisdictions under increased Monitoring 
(the "Grey List") by the Financial Action Task Force (FATF). 
Grey listing means that Nepal has been publicly recognized as 
having weaknesses in its anti-money laundering and combating 
the financing of terrorism (AML/CFT) regime. Although the 
FATF does not itself recommend sanctions on the basis of grey 
listing, foreign businesses and investors may interpret it as an 
indication of higher risk, which can deter foreign investment 
as well as increase the cost and processing time of cross border 
transactions. 

Nepal has agreed to an action plan to address the 
deficiencies pointed out in the MER and exit from the Grey 
List. The FATF expects concrete and substantial measures 
from the public authorities, in particular from regulators and 

*	 Deputy Director, Nepal Rastra Bank
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law enforcement agencies. Nonetheless, the role of financial 
institutions, especially banks, is critical to strengthening 
the country's AML/CFT framework. Only through effective 
coordination and collaboration among all stakeholders–both 
public and private– can Nepal combat financial crimes, money 
laundering (ML), terrorist financing (TF), and the financing 
of the proliferation of the weapons of mass destruction (PF) 
effectively.

Banks' Responsibilities

Banks play a central role in the national financial system. They 
accept deposits, facilitate payments, provide credit, and maintain 
correspondent banking relationships with financial institutions 
around the globe. These functions make them vulnerable to 
exploitation by the criminals seeking to launder their proceeds 
of crimes. Through placement, layering, and integration via 
banking system, criminals attempt to disguise the origin of the 
illicit funds, enabling them to enjoy the funds. In Nepal, banks 
comprise around 85% of the total financial assets and they 
are the only financial institutions that are directly involved in 
facilitating cross-border trade. 

Placing the dirty 
money into the 
financial system

Moving the funds 
around to conceal the 
origin of proceeds

Money returns to the 
legitimate economy

Placement Layering Integration

Banks are also uniquely positioned for maintaining 
customers' financial data, observing patterns of transactions, 
as well as, monitoring customer behavior. Banks should 
prevent or flag the suspected proceeds of crime before such 

Money Laundering Process
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funds are integrated into the legitimate economy, thereby 
helping to stop the laundering of dirty money. In this sense, 
they serve as "the gatekeepers" of the AML/CFT system. Law 
enforcement agencies (LEAs) themselves often lack sufficient 
financial information to be able to fight money ML, TF, and 
PF.  The modern AML/CFT strategies adopted around the world 
recognize the importance of involving financial institutions, 
especially banks, in combating these offences. Fifteen out of 
the 40 FATF Recommendations from R.9 to R.23 fall under the 
preventive measures and concern with the obligations of the 
financial institutions.

After Nepal joined the APG in 2002 and became subject 
to peer review of its AML/CFT regime, it enacted Asset 
(Money) Launder Prevention Act (ALPA) in 2008. The ALPA, 
in line with the FATF recommendations, has clearly set out 
the obligations of the reporting entities (REs) such as banks 
in Section 7P. Nepal Rastra Bank (NRB), as the designated 
regulatory authority for banks, has issued a separate directive 
(Unified Directives, Directive No. 19) that further lays out the 
responsibilities of banks regarding AML/CFT.

The main obligations of the banks under Nepal's AML/
CFT framework include customer due diligence, self-risk 
assessment, transaction monitoring, suspicious transaction 
reporting, record keeping, and internal controls. 

Board and Senior Management responsibilities:	

The board is responsible for approving and overseeing a bank's 
AML/CFT policies and risk management framework. The 
board must also ensure that the senior management dedicates 
sufficient resources, financial, human, and technical, to 
implement the AML/CFT program and that the compliance 



ldld{/]÷#^#230

function has the stature to escalate issues to the board. By 
oversight and tone-from-the-top, the board establishes a culture 
in which compliance obligations are respected and prioritized 
across business lines.

The senior management is responsible for implementing 
board-approved policies and run the AML/CFT program. The 
senior management should appoint and empower a qualified 
management-level compliance officer who has the responsibility 
for ongoing monitoring and reporting and is free from conflicts 
with business line responsibilities. Senior management must 
ensure that concerned employees receive proper training and 
that staff performing AML/CFT functions have adequate 
expertise and resources.

Know-Your-Customer (KYC) and Customer Due Diligence 
(CDD): 

Banks must reliably identify customers and verify identity 
documents for individuals and legal entities. They should 
obtain information on why the relationship is being opened and 
how the products/services will be used. Sometimes, for low-
risk products, this can be inferred from the type of account and 
expected transactions such as in case of low-value remittance 
savings accounts. 

For legal persons, banks also need to understand the 
nature of business and ownership/control structure. Banks need 
to take reasonable measures to identify the natural persons who 
ultimately own or control the customer, and verify the identity 
so that they are satisfied they know who the beneficial owner 
is. For higher‑risk relationships such as politically exposed 
persons (PEPs), banks must apply enhanced scrutiny and obtain 
additional information. 
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Transaction Monitoring and ongoing due diligence:

Banks should update customer profiles and monitor 
transactions for anomalies relative to the customer profile and 
line of business. Further, they should put in place automated 
monitoring systems to flag unusual transactions and behaviors. 
Banks should have a dedicated team for such monitoring led 
by the Compliance Officer. There should also be management 
oversight and periodic independent review. Further, training of 
front line staff is crucial to detect red flags and ensure timely 
escalation.

Monitoring aims to detect unusual transaction that may 
indicate suspicion, given the customer profile and risk factors. 
Even for low-risk customers, some monitoring is necessary 
to confirm that behavior remains consistent with the low-risk 
profile, otherwise risk-rating must be revised and controls 
strengthened.

Risk Assessment:

Banks must identify where ML/TF risks are greatest and design 
proportionate procedures. Banks should prepare institution-
level risk assessment reports. The risk factors to be taken as a 
basis include customer risk, product or service risk, geographic 
risk and delivery channel risk. The risk assessment reports 
should be submitted to the concerned supervisor annually.

Banks should implement the risk based customer 
identification and monitoring system. Banks should build a 
customer risk profile and should use it to judge what is "normal" 
and what is "unusual". In case of high-risk customers, banks' 
should update KYC details at least annually. 
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Suspicious Transaction Reporting: 

Banks must file STRs with FIU-Nepal when they suspect that the 
funds are proceeds of crime or are potentially used for terrorist 
financing. FIU-Nepal requires the suspicious transactions be 
reported immediately after the assessment of such suspicion. 
Banks should not disclose the fact that an STR or related 
information is being reported to the FIU. Banks should be 
cautious that customers are not unintentionally tipped off when 
they are seeking to perform the due diligence obligations during 
these circumstances. Besides, it is important that such STRs be 
of reasonable quality. Detailed narratives explaining why the 
transaction is suspicious, relevant customer history, and links to 
other accounts adds to the quality of the report. Banks failing 
to report suspicious transactions could be fined up to Rs.10 
million. FIU-Nepal has issued a detailed guidelines on reporting 
STR, which was last updated in July, 2025.

REPORTING OF SUSPICIOUS TRANSACTIONS 
(FATF Recommendations)

20. 	Reporting of Suspicious Transactions

If a financial institution suspects or has reasonable 
grounds to suspect that funds are the proceeds of a criminal 
activity, or are related to terrorist financing, it should be 
required, by law, to report promptly its suspicions to the 
financial intelligence unit (FIU).

21. 	Tipping-off and Confidentiality

Financial institutions, their directors, officers and 
employees should be:

(a) protected by law from criminal and civil liability 
for breach of any restriction on disclosure of information 
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imposed by contract or by any legislative, regulatory or 
administrative provision, if they report their suspicions in 
good faith to the FIU, even if they did not know precisely 
what the underlying criminal activity was, and regardless 
of whether illegal activity actually occurred; and (b) 
prohibited by law from disclosing (“tipping-off”) the 
fact that a suspicious transaction report (STR) or related 
information is being filed with the FIU.

Recordkeeping: 

Banks must maintain CDD records, transaction details, STRs/
TTRs filed for at least five years so that supervisors and 
investigators can have access to them. These records should be 
kept even after the end of the relationship or the completion of 
occasional transactions. The records should allow reconstruction 
of transactions and provide audit trail for supervisors and law 
enforcement agencies so as to provide evidence for prosecution 
of criminal activity, if necessary.

Independent Audit and Testing:

Banks must ensure the independent audit or validation of AML/
CFT controls. An independent audit should periodically test the 
AML/CFT system– policies, procedures and programs– on a 
risk based basis. The independent testing should evaluate the 
adequacy of the overall AML/CFT program. It should also 
assess the quality of risk management across departments, 
branches and other areas of operations. Besides, the audit should 
test the effectiveness of compliance oversight, quality controls, 
and alert parameters. 
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Understanding Typologies:

Banks should understand AML/CFT typologies because they 
provide practical guidance on how the money laundering and 
terrorist financing occur in the real world. Knowing those 
patterns is central to making an AML/CFT system risk-based 
and effective. Some of the emerging typologies include cyber-
enabled frauds, mule networks, online casinos and gambling, 
trade-based money laundering, money laundering through 
virtual assets (VAs) and virtual assets service providers (VASPs).

Cooperation between Banks and FIU-Nepal

The STRs and other relevant information provided by the 
banks are the basis for FIU-Nepal to develop intelligence and 
disseminate intelligence reports to the LEAs. Quality of reports 
and information provided to the FIU is very important. Excessive 
low-value, low-quality STRs overwhelm FIU capacity and 
reduce timeliness of actionable intelligence.

A strong STR typically includes: (i) clear subject 
identification and account details, (ii) description of transaction 
pattern not just one transfer, with dates, amounts, and 
counterparties, (iii) specific explanation of why the behavior or 
transaction is suspicious linked to customer profile or line of 
business, and (iv) any internal steps taken such as additional 
documents asked. 
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Banks should attach supporting documents and file 
AIF (Additional Information File) with further details in 
case additional details requested. They should also utilize the 
feedback obtained from the FIU to improve STR quality and 
update detection scenarios. When banks are requested for 
information based on the request of LEAs or foreign FIUs, they 
need to act promptly and furnish all the available information.

Cooperation between Banks and LEAs

In an effective AML/CFT regime, banks are expected to 
cooperate effectively with LEAs. Once LEAs receive STRs from 
FIU or intelligence from other resources, they may communicate 
directly with banks during the course of investigation. They 
may ask for transaction records, account information, family 
information (with three-generation details), and beneficiary 
ownership details. Banks should furnish accurate and complete 
information in timely manner, at the same time respecting 
legal standards like data protection and confidentiality. These 
information potentially support investigation, asset tracing, 
and prosecution. Upon request, banks should also immediately 
freeze accounts and ensure that funds are not withdrawn 
unauthorized. The compliance officers should ensure smooth 
communication without operational delays.

NRB's Supervisory Engagement

NRB is the designated regulatory body regarding BFI's 
implementation of the AML/CFT measures. Its responsibilities 
include providing regulatory guidance in accordance with ALPA, 
monitoring compliance and taking proportionate and dissuasive 
measures in case of violation of the regulatory provisions. 
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26.	 Regulation and Supervision of Financial Institutions

Countries should ensure that financial institutions are 
subject to adequate regulation and supervision and are 
effectively implementing the FATF Recommendations. 
Competent authorities or financial supervisors should 
take the necessary legal or regulatory measures to prevent 
criminals or their associates from holding, or being the 
beneficial owner of, a significant or controlling interest, or 
holding a management function in, a financial institution. 
Countries should not approve the establishment, or 
continued operation, of shell banks.

For financial institutions subject to the Core Principles, 
the regulatory and supervisory measures that apply 
for prudential purposes, and which are also relevant to 
money laundering and terrorist financing, should apply 
in a similar manner for AML/CFT purposes. This should 
include applying consolidated group supervision for 
AML/CFT purposes.

Other financial institutions should be licensed or 
registered and adequately regulated, and subject to 
supervision or monitoring for AML/CFT purposes, 
having regard to the risk of money laundering or terrorist 
financing in that sector. At a minimum, where financial 
institutions provide a service of money or value transfer, 
or of money or currency changing, they should be 
licensed or registered, and subject to effective systems for 
monitoring and ensuring compliance with national AML/
CFT requirements.
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First, NRB should use licensing as a first AML/CFT gate. 
Even though, banking license has been halted, it could apply fit-
and-proper tests on ongoing basis. This could mean removing 
or requiring replacement of senior managers or directors 
disqualified to remain in the position or involved in serious or 
repeated AML/CFT violations or willful non-compliance. NRB 
should enhance its risk-based supervisory approach. It should 
make use of both onsite inspection and off-site surveillance 
and channel its resources toward high-risk areas such as cross-
border trade, cash-intensive customers etc. Besides, NRB 
should also interact regularly with banks in order to understand 
the problems or challenges they may face while implementing 
preventive measures. NRB should refrain from over-regulation 
and allow for simplified measures in low-risk scenarios. Too 
restrictive regulations could be counter-productive as it may 
divert even low risk customers to informal sector, which pose 
greater ML/TF risks. This could also hamper financial inclusion 
goals of NRB.

AML/CFT Compliance and Financial Stability:

AML/CFT issues should not be considered solely as a compliance 
issue. Basel Core principles requires AML/CFT controls of 
banks to be viewed as part of overall risk management. BCBS 
views that sound ML/TF risk management is integral to overall 
safety and soundness of banks and financial system.

Weak AML/CFT controls allow illicit funds– proceeds 
of corruption, tax evasion, fraud, drug trafficking– to flow 
through the banking system. When proceeds of crime infiltrates 
financial institutions, it distorts financial flows, disguises risk, 
and undermines trust. Major AML/CFT failures could also 
result in withdrawals of correspondent banking and reputational 
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damage. This can affect cross-border transactions, hinder 
remittances, and isolate domestic banks from global markets. 
Strong AML/CFT compliance supports financial stability by 
safeguarding system integrity and maintaining correspondent 
banking ties. 	

AML/CFT and Digitization/ New Technologies:

Banks are increasingly using new technologies, particularly 
digital technologies, in their businesses and operations. They 
should not, however, see these new technologies outside the 
scope of AML/CFT. When adopting new technologies, banks 
must incorporate them into their overall risk assessment and 
control framework, rather than bolt them on afterwards. AML/
CFT compliance must be involved from the design phase of 
new systems and products, not only at the implementation. 
Banks should also proactively discuss major technological 
changes with NRB. They should share observations on new 
ML/TF patterns seen in innovative channels or practical 
challenges in applying current regulations to new technologies. 
Banks can also take advantage of new technologies such as 
artificial intelligence and machine learning (AI/ML) to make 
their monitoring system more efficient and effective.

Concluding Remarks:

Banks are an important part of Nepal's AML/CFT regime: 
they are both, gatekeepers blocking illicit flows and front-
line sources of financial intelligence. Strengthening their role 
requires commitment from the board and senior management, 
better CDD practices and monitoring systems, cooperation with 
FIU and LEAs, as well as, risk-based supervisory oversight 
by NRB. Further, measures such as improving STR quality, 
expanding capacity building and harnessing the capacity of 
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modern technology to augment detection mechanism will make 
their role more effective in combating money laundering and 
terrorist financing. Their capability and performance is not only 
important for financial stability but also critical for financial 
integrity.
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Education Loans as a Catalyst for 
Building Human Capital in Nepal

Satyendra Mani Tripathi* and Abhishek Bhattarai**

Introduction

Higher education has a positive impact on the economy by raising 
workforce skills and mobility, stimulating innovation, supporting 
social mobility, and enhancing global competitiveness. It drives 
economic growth by improving productivity, creating new jobs, 
and boosting overall economic development. Human capital 
is the skills, knowledge, and health that individuals develop 
through education, training, and healthcare. According to the 
World Bank, human capital is "the sum of a population’s health, 
skills, knowledge, and experience."Nepal being a landlocked 
country whose development is also in Exports of weightless 
and distance-less goods and services for which human capital 
is utmost necessary. 

Human capital is necessary for the development of a 
country in the 21st  century. Nepal’s development trajectory relies 
heavily on its human resource base. Agriculture still employs a 
significant portion of the population, but productivity remains 

*	 Assistant Director, Nepal Rastra Bank
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low. The service sector is expanding, while remittance has been 
providing substantial income for households, reflecting export 
of labor rather than skilled human capital. For Nepal to transition 
toward higher value economic activities and diversified growth, 
investing in human capital is non-negotiable.

Education loans are one of the most powerful financial 
tools available for strengthening a country’s human capital. 
By providing timely and affordable access to funds, education 
loans enable students especially those from low-income and 
marginalized backgrounds to pursue higher studies, technical 
training, and professional development opportunities that would 
otherwise be beyond their reach. When youth gain access to 
quality education and market-relevant skills, they become better 
equipped to contribute meaningfully to the national economy. 
This not only enhances their individual career prospects but 
also helps reduce unemployment, underemployment, and 
dependence on low-skilled labor markets.

Moreover, easy access to education financing encourages 
upskilling, reskilling, and continuous learning, all of which are 
essential in an increasingly competitive global environment. 
Skilled and educated individuals are more likely to drive 
innovation, adopt new technologies, and participate actively in 
entrepreneurship and emerging industries. As the International 
Monetary Fund highlights in its article on education policy, 
“Economists have long debated the importance of human capital 
in economic development,” acknowledging that investments in 
education remain central to long-term growth. In the context 
of Nepal, expanding education loan facilities can therefore 
serve not just as a financial intervention, but as a strategic 
development policy aimed at unlocking the full potential of the 
nation’s youth.



ldld{/]÷#^#242

 As per Data published by Nepal Rastra Bank (NRB) Rs. 
75.14 billion was transferred by Nepali for abroad study. The 
cumulative figure in education loans provided by the Bank and 
Financial Institution is Rs. 68.62 billion (as of Baishakh 2082). 
The   education loan was nearly half that of the hire purchase 
loan of 129.17 billion and margin loan of 125.52 billion of the 
same period.

Furthermore, a significant portion of students who pursue 
higher education abroad often obtain education loans primarily 
for the purpose of meeting visa requirements. In many cases, 
the loan amount documented in bank statements is largely 
for “showing purposes,” while the actual loan utilized by the 
student may be considerably low. This means that the recorded 
figures for education loans may not accurately reflect the real 
financial burden or borrowing patterns of students. As a result, 
the reported volume of education loans tends to be overstated, 
giving an inflated picture of the credit actually disbursed for 
educational use.

In addition, Nepal currently lacks a detailed and systematic 
breakdown of education loan data that distinguishes between 
domestic education loans and those taken for international 
studies. The absence of such granular data makes it challenging 
to analyze trends, understand borrower behavior, or design 
evidence-based policy reforms. Access to disaggregated data in 
the future would provide clearer insights into how education 
loans are being utilized and help policymakers tailor financial 
instruments to better support students’ needs. Despite the 
available figures, the existing scenario suggests that the 
real amount of education loans used for genuine educational 
purposes i.e. both domestic and international remains minimal, 
indicating an underdeveloped education financing ecosystem.
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Assuming that the utilization of education loans remains 
very low, and even the small portion that is borrowed is seldom 
used for studying within Nepali institutions, the implications 
for the national education system are concerning. For instance, 
Kathmandu University reported in 2023 that nearly 30 percent 
of its seats were left vacant, raising fears that if this pattern 
continues, the university may be compelled to close certain 
academic programs due to insufficient enrollment (Kathmandu 
post, 2023). The situation is equally troubling if not more severe 
in many other universities and colleges across the country, 
where declining student numbers and financial constraints 
are creating significant challenges for their sustainability and 
overall academic quality.

One of the potential solutions to address this growing 
challenge is to strengthen the financing of higher education 
through accessible and well-structured education loan 
programs. Expanding the availability of such loans would 
encourage students to choose nationally credible institutions 
and pursue fields of study that genuinely match their interests, 
aptitude, and long-term career goals. When financial barriers 
are minimized, higher education becomes more attainable for 
a larger number of students who might otherwise be excluded 
due to economic hardship. Education loans can therefore play 
a transformative role in ensuring equitable access, allowing 
talented and motivated individuals from low-income or 
marginalized backgrounds to pursue quality education without 
being constrained by their financial circumstances.

Further, there are numerous instances in Nepal where 
students have been unable to pursue their preferred academic 
paths purely due to lack of funds. Many have been forced to 
change their intended fields of study not because of a lack of 
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ability or passion, but because certain programs are financially 
out of reach. For example, students aspiring to study MBBS 
often switch to engineering; others choose a certificate in dental 
science instead of a Bachelor of Dental Surgery (BDS), and some 
opt for BDS instead of MBBS due to cost differences. A robust 
education loan system can help prevent such compromises and 
ensure that financial limitations do not dictate academic choices 
or future career trajectories.

Let's consider the required amount of education loan 
needed for students, who have been unable to pursue their 
preferred academic paths purely due to lack of funds. 

Course
Cost  

(Fig. in lakh)
Seat (Except 
Scholarship)

Requirement 
(Rs in lakh)

MBBS 45 1500 67500
BDS 22 423 9306
Engineering 12 4000 48000
MBA/Management 8 600 4800

The total estimated requirement for education financing 
is projected at Rs. 12.96 billion. If we assume that only half 
of this i.e. Rs. 6.48 billion is the immediate annual need, it 
provides a more realistic basis for planning. Considering that 
around 10 percent of this demand is already being met by 
banks and financial institutions (BFIs), the remaining unmet 
requirement stands at approximately Rs. 5.85 billion per year. 
If this annual funding gap continues over a five-year period, 
the cumulative amount needed would reach roughly Rs. 29.25 
billion. For the sake of simplicity and planning purposes, this 
figure can be rounded to an estimated Rs. 30 billion in total 
funding requirement.
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Nepal Rastra Bank (NRB) has mandated that a fixed 
proportion of bank lending be directed toward priority sectors 
such as agriculture, micro, small and medium enterprises 
(MSMEs), tourism, hydropower, and the deprived sector 
to 45% of total loan portfolio.  Altogether, these priority 
sectors must receive 45 percent of the total loan portfolio of 
financial institutions. Despite this clear directive, education, 
an equally vital pillar of national development, has remained 
largely overlooked within this framework. The absence of a 
dedicated lending quota for education has resulted in limited 
access to affordable credit for students, ultimately restricting 
opportunities for human capital formation.

Further,  Government of Nepal has implemented the 
Sahuliyat Purna Karza program, which offers concessional 
loans to small and medium entrepreneurs with an interest 
subsidy of up to 6 percent. If we consider similar support for 
education loans, the estimated interest subsidy burden for the 
government would be approximately Rs. 1.8 billion annually 
once fully implemented. This cost is modest when compared 
to larger national expenditures—amounting to only about 
0.8 percent of the total social security budget for fiscal year 
2082/83. Given its relatively small financial implication and its 
substantial developmental benefits, allocating such support to 
the education sector appears both feasible and highly impactful.

The Government of India has taken significant steps to 
make higher education more accessible by introducing a policy 
that provides collateral-free education loans of up to INR 7.5 
lakh for students enrolling in more than 850 premier institutions 
across the country. In parallel, the Reserve Bank of India 
(RBI) has mandated that all financial institutions must offer 
collateral-free loans up to INR 4.5 lakh, ensuring that students 
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from diverse economic backgrounds have a fair opportunity to 
pursue higher studies. These measures reflect a strong national 
commitment to building human capital and reducing financial 
barriers to quality education.

Similarly, the Government of Nepal has made progress 
in promoting collateral-free loans, but these efforts have 
largely focused on youth employment, entrepreneurship, and 
financing for returnee migrant workers. While such initiatives 
are commendable, the education sector, which forms the 
foundation for a skilled workforce and long-term national 
development, has not received comparable attention. Higher 
education and upskilling are proven to significantly enhance an 
individual’s employability, earning potential, and contribution 
to the broader economy. By overlooking this sector, Nepal risks 
underutilizing its demographic dividend and widening existing 
socio-economic inequalities.

Given these realities, expanding access to education loans 
is no longer optional; it is essential. A well-structured, widely 
accessible education loan system would empower countless 
deserving students who currently face financial barriers in 
pursuing their academic goals. It is, therefore, imperative that 
Nepal makes deliberate policy interventions to ensure that 
education financing becomes an integral part of the country’s 
development agenda. Since the Government of Nepal has 
not explicitly prioritized education loans to date, it becomes 
necessary to closely examine the existing regulatory provisions 
and policy framework of Nepal Rastra Bank (NRB) to understand 
the current landscape and identify areas for improvement.

Let’s  turn the attention to the current scenario surrounding 
education loans in Nepal and examine the actions that would be 
most appropriate to address the challenges identified. 
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Existing Policy/Scenario:
	» Requirement of collateral for loan
	» Not a priority for bank/NRB as of now
	» Moratorium of only 1 year (Moratorium period means the 

duration where interest and principal is not paid). 
	» No facility for interest capitalization

The following reforms are required to achieve proper and 
efficient implementation.

Policy recommendation:
	» Collateral free loan (up to certain limit)
	» Moratorium period (tenure of the course plus 1 year) 
	» During the moratorium period, students could benefit 

from concessional loans (Sahuliyat Purna Karza) and/or 
NRB’s refinance facility, which provides funds to banks 
at 1% interest, enabling them to lend to clients at rates 
up to 4%. NRB has earmarked NPR 50 billion for such 
concessional lending which is ideal as of now.

	» Rebate in interest paid during the tenure who consider to 
pay during tenure through family income.

	» The loan structure must include interest capitalization 
during the moratorium period, similar to the approach 
used in hydropower sector financing.

	» Loan Protection Fund (Karza Surakshan Kosh) can serve 
as an insurance mechanism for such loans in case of 
default (cost can be shared).

	» Included in priority sector lending (integrated in MSME 
or Deprived sector lending) so that banks have to make 
such lending.

	» A national priority should be focused on the development 
of human resources for betterment of people, society and 
country at large. 
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Public Procurement Management in 
Nepal Rastra Bank

Dhruba Karki*

Background

Public procurement refers to the purchase by governments 
and state-owned enterprises of goods, services and works. It 
is a crucial pillar of services delivery for governments. As it 
accounts for a large share of the taxpayers’ money, governments 
are expected to carry it out efficiently and with high standards of 
integrity to ensure the quality-of-service delivery and safeguard 
the public interest.1

As a key activity for governments, well governed public 
procurement can and must play a major role in fostering public 
sector efficiency, establishing citizens’ trust and contributing to 
key governmental agenda’s like the digital transformation and 
green growth. In Organization for Economic Co-operation and 
Development (OECD) States, public procurement contracts 
account for  12.9% of GDP  on average and is a substantial 
component of the overall economy.

1	 Organization for Economic Cooperation and Development (OECD)
* 	Assistant Director, Nepal Rastra Bank
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Public Procurement Management in Nepal Rastra Bank 
(NRB) is conducted 
under the framework 
of Nepal's national 
procurement laws, 
primarily utilizing the 
Public Procurement 
Act (2063), NRB 
Procurement Bylaws 
(2071) and monitored by 
the Public Procurement 
Monitoring Office 
(PPMO). The Bank 
adopts standardized and 
transparent procurement 
procedures, electronic 
bids through the PPMO’s e-Government Procurement (e-GP) 
system, to ensure fairness and accountability. 

Stakeholders of Public Procurement:

Public procurement involves multiple actors who influence, 
participate in, or are affected by procurement decisions. These 
stakeholders contribute to ensuring transparency, accountability, 
competition, and value for money. They can be categorized 
broadly into internal, external, and oversight/regulatory 
stakeholders.

1.	 	Internal Stakeholders (Within Procuring Entity)
	» Procurement Unit/Officials manage bidding, 

evaluation, contract signing.
	» User Departments / End-Users identify needs, 

prepare technical specs.

Key Principles followed by NRB
	» Transparency: Use of 

e-GP, open bidding
	» Accountability: Clear 

responsibility from planning 
to payment

	» Competition: Encouraging 
wider supplier participation

	» Efficiency: Timely 
procurement to support 
central bank operations

	» Integrity: Conflict-of-
interest checks, audit trails.
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	» Technical Experts/Engineers/IT Specialists evaluate 
technical proposals.

	» Finance & Accounts Unit budgeting, fund release, 
payments.

	» Legal Unit contract drafting, legal compliance, 
dispute handling.

	» Management/Head of Entity decision-making, 
approval of procurement plans.

2.	 External Stakeholders
	» Suppliers / Contractors / Consultants bid and deliver 

goods/services /works.
	» Sub-contractors assist main contractors in project 

execution.
	» Banks/Financial Institutions issue bid securities, 

performance guarantees.
	» Logistics & Transport Agencies handle delivery and 

distribution of procured goods.

3.	 Regulatory & Oversight Stakeholders
	» Public Procurement Monitoring Office (PPMO) 

sets rules, oversees e-GP.
	» Office of Auditor General (OAG) performs financial 

and performance audits.
	» CIAA investigates corruption and irregularities.
	» Courts resolve procurement disputes and legal 

cases.
	» Parliamentary Committees (PAC) scrutiny of high-

value procurement.
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4.	 	Broader Stakeholders
	» Civil Society Organizations (CSOs) promote 

transparency and monitoring.
	» Media exposes irregularities, supports public 

accountability.
	» Citizens/End Beneficiaries receive benefits from 

procured goods/services.
	» Donor Agencies/Development Partners provide 

funding, set procurement standards.

Facts about Public Procurement
	» The Global Participation Rate of Private Firms in Public 

Procurement Is 18%. 
	» Public Procurement represents 13 to 20 percent of the 

world’s GDP. In the EU, annual spending is an estimated 
€2 trillion.

	» Global expenditure in procurement is estimated at nearly 
9.5 trillion US Dollars per annum.
	» China is by far the largest procurer at $4.2 trillion.

	» 2023 saw a 47.3% increase in vendor engagement.
	» SMEs are statistically less likely to participate in public 

procurement than larger firms in 36% of countries. 
	» Statistics from UN office on Drugs and Crime suggests 

that 10 to 25 percent of public procurement are likely to 
be lost to corruption.

	» About 60 % of the allocated budget of the Government 
of Nepal (GON) is spent on procurement activities.

[Source:https://procurementtactics.com/public-
procurement-statistics, https://veridion.com/blog-posts/
public-procurement-statistics, MoF (2024)]	
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Objectives of Public Procurement:

As stated in preamble of Public Procurement Act, 2063 the 
objectives are:
a)	 To attain the maximum returns of public expenditure
b)	 To enhance the management capacity of the procurement 

function
c)	 To ensure good governance to the participants (i.e. 

producers, sellers, suppliers, builders or service providers) 

Legal and Institutional Provisions of Public Procurement in 
Nepal Rastra Bank (NRB): 

The legal and institutional provisions governing public 
procurement management in Nepal Rastra Bank (NRB) are 
primarily based on Nepal’s Public Procurement Act (PPA) 2007 
(2063) and Public Procurement Regulations 2007 (2064), with 
adherence to Nepal Rastra Bank, Procurement Bylaws (2071) 
specific to NRB.

1. 	 Legal Provisions: 
a)	 Public Procurement Act, 2063
b)	 Public Procurement Regulations (2064)
c)	 NRB Procurement Bylaws, 2071 
d)	 Nepal Rastra Bank Notes and Coinage Regulations, 

2059
e)	 Note Printing and Coin Minting Directive, 2059
f)	 Electronic Procurement System Operation 

Guidelines, 2080
g)	 Standard Bidding Documents of Public Procurement 

Monitoring Office (PPMO)
	» Standard Bidding Document
	» Standard Prequalification Document
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	» Standard Contract Document
	» Standard Request for Proposal

Methods of Public Procurement
1.	 Direct Purchase (Up to Rs. 15 Lakh): With following 

authority
	» Director–Up to Rs.2 Lakh (4 Lakh for Directors of 

Provincial Offices/FIU)
	» Executive Director–Rs. 7 Lakhs
	» Deputy Governor–Up to Rs. 10 Lakh;
	» Governor–Up to Rs. 15 Lakh;

2. 	 Sealed Quotations (Up to Rs. 20 Lakh)
3. 	 Open Tendering (Above Rs. 20 Lakh)

	» National Competitive Bidding (NCB)
	» International Competitive Bidding (ICB)

4. Limited Tendering Method
5. Catalogue Shopping 
6. Buy Back Method 
7. Request for Proposal (RfP) for service procurement

2. 	 Institutional Provisions: 
a)	 Public Entities 
b)	 Procurement Department/Units in the Public 

Entities
c)	 Evaluation Committee
d)	 High Level Evaluation Committee
e)	 Review Committee
f)	 Public Procurement Monitoring Office (PPMO)
g)	 Currency Management Department (Note Printing 

and Coin Minting Unit)
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Public Procurement Process:

Figure 1: Procurement Process

Special Provisions of Procurement in NRB:

There are special provisions for Bank Note Printing, Coin 
Minting and Transportation, and Purchase of Precious Metals 
from Government of Nepal.
a)	 Procurement of bank note printing and coin minting 

should follow the provision of prevailing Note Printing 
and Coin Minting Regulation and directives.

b)	 In case of fund transfer cost estimate / bid document 
should be approved as:
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Up to Rs.2 Crore – Chief of the Provincial Offices

Up to Rs.5 Crore – Deputy Governor with recommendation 
of Chief of CMD/ Banking Office 

Above Rs.5 Crore – Governor

c)	 Purchase of Seized Gold/Silver from Government of 
Nepal: As per the Customs Act, 2019

d)	 Procurement of Other Gold/Silver: As per Foreign 
Exchange Investment Directives, 2080.

General Provisions in NRB Procurement Bylaw, 2071:
a)	 Procurement: Procurement of goods, procurement of 

consulting services, procurement of other services and 
procurement of construction works.

b)	 Although it is up to 15 percent more expensive than 
foreign goods, generally goods produced in Nepal should 
be purchased. 

c)	 Any purchase should be made only from a person, firm, 
organization or company that has obtained a permanent 
account number(PAN) and value added tax(VAT) 
registration certificate. Purchases of less than Rs. 20,000 
can be made even from those who have not registered in 
VAT.

d)	 The cost estimate should be disclosed in the notice tender 
notice for construction work with a cost estimate of up to 
Rs.2crore.

e)	 Goods produced in Nepal up to 15 lakhs can be purchased 
directly from the manufacturer after obtaining the 
Governor's approval at the sale price determined by the 
manufacturer by publishing a notice in the national level 
newspaper.
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f)	 No direct purchase of an amount exceeding the limit or 
from the same person, firm, company or organization 
more than once in a financial year.

g)	 Goods worth up to Rs.25 lakhs can be directly purchased 
from the domestic cottage industry.

h)	 Goods or services produced or distributed by another 
public body can be purchased directly at the selling price 
determined by authorized person of that body. 

i)	 When purchasing goods from the government of a foreign 
country or a public body of a foreign country or an 
international organization, it can be purchased at the price 
set by them.

j)	 In case of purchase of more than 2 lakh Rupees, as far as 
possible, at least 3 vendors in the existing list should be 
asked for a written quotation proposal.

k)	 After the work has been started according to the purchase 
agreement, if it is found necessary to increase or decrease 
the quantity of the work due to technical reasons, or to 
add or replace new items, a variation order of up to 15% 
can be issued.

l)	 Variation orders of more than 15 percent of the contract 
price should be submitted to the Board of Directors on the 
recommendation of the committee chaired by the Deputy 
Governor. 

m)	 Rewards can be given to those who complete the work 
ahead of time.

n)	  An Evaluation Committee should be formed to examine 
and evaluate pre-qualification proposals, bids, letters of 
intent for consulting services or proposals or sealed bids.

o)	 Experts from the government or non-government sector 
can be invited to the meeting of the Evaluation Committee.
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p)	 A consultant may be appointed to the Evaluation 
Committee with the approval of the Governor.

q)	 The Evaluation Committee may form a sub-committee to 
assist itself.

r)	 The Evaluation Committee should submit the evaluation 
report to the head of the concerned department/office. 

Authority of Public Procurement in Nepal Rastra Bank:

S.N. Description

Head of 
Office at
Provinces 
and FIU

Executive 
Director

Deputy 
Governor Governor

1

Approval of 
Cost estimate 
of construction, 
goods and other 
services

Up to 5 
Crore

Up to 10 
Crore

Up to 20 
Crore

Above 20 
Crore

2

Approval of 
cost estimate 
of consultancy 
service

Up to 10 
lakh

Up to 25 
lakh

Up to 50 
lakh

Above 50 
lakh

3 Approval of bid 
document

Up to 5 
Crore

Up to 10 
Crore

Up to 20 
Crore

Above 20 
Crore

4
Approval of 
consultancy 
service

Up to 10 
lakh

Up to 25 
lakh

Up to 50 
lakh

Above 50 
lakh

5

Direct purchase 
(Construction 
work, goods 
or consultancy 
service) 

Up to 4 
lakh

Up to 7 
lakh

Up to 10 
lakhs

Up to 15 
lakh 

6 Sealed Quotation Up to 20 
lakh

Up to 20 
lakh

7 Renting land or 
building 

Up to 5 
lakhs

Up to 5 
lakhs

Between 5 
to 20 lakh

Above 20 
lakh
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Problems and Challenges in Public Procurement 
Management at NRB: 

Problems and challenges in public procurement management at 
Nepal Rastra Bank (NRB) reflect broader systemic issues seen 
in Nepal’s public procurement sector, compounded by specific 
institutional challenges.
	» Capacity Constraints: NRB faces challenges related 

to insufficient technical expertise and trained human 
resources in procurement, which affects efficiency and 
quality in managing complex procurement procedures. 
There are a variety of procurement items, that need 
various experts for different nature of procurement.

	» Procedural Delays: Technical and procedural issues 
during bid preparation, evaluations and contract awards 
delay procurement timelines, affecting the timely 
execution of projects critical to NRB’s operations. 
Public procurement procedures—bid notices, evaluation 
committees, multi-stage approvals—slow down time-
sensitive purchases, especially ICT systems, currency 
printing, security equipment, and research tools.

	» Frequent Amendments in Procurement Laws: 
Frequent amendments in procurement laws typically 
create regulatory instability, which can lead to delays 
in project completion, increased costs, and heightened 
disputes among stakeholders. Such frequent changes often 
bring uncertainty that disrupts procurement processes 
and may reduce overall confidence in the procurement 
system. Legal frameworks like Public Procurement 
Regulations (2064) have been amended 13 times and 
NRB Procurement Bylaws (2071) have been amended 
5 times till now. While some amendments are necessary 
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to adapt to changing conditions, frequent amendments in 
procurement laws tend to increase project delays, costs, 
disputes, and regulatory instability, which collectively 
reduce procurement effectiveness and efficiency.

	» Steep Compliance Requirements: The complex legal 
and procedural mandates sometimes lead to difficulties 
in compliance, especially for smaller vendors, potentially 
excluding qualified participants.

	» Transparency and Integrity Risks: While NRB uses the 
e-GP system to enhance transparency, risks of corruption, 
collusion among bidders, and unethical practices still 
persist, requiring continuous vigilance and enforcement.

	» Limited Competition: Due to the specialized nature of 
some procurements and a narrow pool of qualified bidders, 
NRB may experience reduced competition, resulting in 
higher prices or compromised quality.

	» Monitoring and Enforcement Gaps: Continuous 
monitoring of contract implementation and applying 
sanctions for non-compliance are areas needing 
improvement to curb delays, substandard deliveries, 
and contract breaches. Post-procurement evaluation, 
performance audits, and contract monitoring are not 
sufficiently strong.

Nepal’s procurement law focuses on low bidding (cost 
concern) rather than on quality. As a result, there have been 
instances of bidders going up to 30% below the estimated cost in 
order to win contracts, which then compromises on the delivery 
and quality of the goods/services. The law has provisions for 
penalties for non-compliance but these provisions are very 
weak and rarely enforced. As a result, contractors may not be 
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incentivized to deliver with high quality, low cost, and short 
amount of time. Misuse of the variation clause in the law (i.e, 
with respect to cost and time over-run) whereby more time is 
taken to complete the contract and at higher cost.

Other problems and challenges may include: -
	» ambiguous legislative provisions and lack of 

common understanding, 
	» technology changes in electronic procurement 

system,
	» delay in decision making, 
	» lack of knowledge transfer mechanism, 
	» frequent transfer and rotation of skilled employees, 
	» inability to provide proper training to people 

involved in public procurement unit, 
	» difficulty defining technical specifications, 
	» inability to implement conduct related regulations, 
	» lack of expected development of professionalism 

among builders/contractors, 
	» problems encountered in the execution of the 

purchase agreement, 
	» dealing with low rated bidders is likely to result in 

poor quality work, 
	» direct procurement is preferred over open 

competition, 
	» failure to pay enough attention to pre-procurement 

preparations, 
	» failure to call for bids at the right time, 
	» possibility of collusion in the bid submission, 
	» identifying proper need and justification of 

particular procurement 
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Measures to Enhance Public Procurement Management at 
NRB: 

Effective procurement is essential for NRB to ensure credibility, 
efficiency, transparency, and value for money. To overcome 
existing problems and challenges, the following remedial 
measures can be implemented:

1. 	 Strengthening Legal and Procedural Framework
a)	 Harmonizing Public Procurement Laws, NRB 

Procurement Bylaws and NRB Internal Directives
b)	 Develop clear Standard Operating Procedures 

(SOPs) to remove ambiguities in public procurement 
laws and regulations and model documents 

c)	 Periodic Review and Updating of Procurement 
Guidelines

d)	 Simplification of Processes for Specialized 
Procurement - Adopt fast-track or simplified 
procedures for ICT, Currency printing, research, 
and security-related procurement.

e)	 Instead of quickly amending the laws and regulations 
related to public procurement, amend them only 
after thorough study and analysis. 

2. 	 Enhancing Institutional Capacity
a)	 Specialized Training Programs - Regular training on 

e-GP and electronic bidding, Contract management, 
procurement audit and dispute resolution

b)	 Collaboration with PPMO and other national/
international agencies for capacity building.

c)	 Establishment of a Dedicated Procurement Unit 
staffed with experts, specialists, evaluators and 
advisors.
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d)	 Ensuring Stability of Procurement Staff and 
minimize frequent rotation to retain institutional 
memory and expertise.

3. 	 Enhancing Planning, Budgeting, and Scheduling
a.	 Adopt medium-term procurement plans for large or 

recurring purchases.
b.	 Use updated market data, international pricing 

benchmarks, and exchange rate projections for 
reliable cost estimations.

c.	 Timely Budget Release and Utilization - Improve 
coordination between departments for early 
initiation of procurement.

d.	 Maintain uniformity and standardization in tender 
related documents

4. 	 Strengthening Transparency and Accountability
a.	 Promoting Open and Competitive Bidding - 

Broaden bidder participation through early notice, 
wider publicity, and vendor outreach programs.

b.	 Strengthening Internal Audit and Monitoring by 
conducting regular procurement audits and post-
procurement reviews.

c.	 Introduce Code of conduct for procurement staff, 
conflict-of-interest declarations, whistle-blower 
protection mechanisms.

d.	 Making every stage of public procurement more 
transparent.

5. 	 Improving Contract Management
a.	 Clear Contract Design - Define service-level 

agreements (SLAs), warranties, penalties, and post-
delivery obligations clearly.
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b.	 Close Monitoring of Vendor Performance - Use 
performance scorecards to track delivery, quality, 
and maintenance support.

c.	 Robust Dispute Resolution Mechanism - Establish 
a quick arbitration/mediation mechanism to handle 
contract disputes promptly.

6. 	 Strengthening e-Government Procurement (e-GP) 
System
a.	 Improving System Reliability - Coordinate 

with PPMO to ensure reduced downtime, faster 
processing, and cybersecurity safeguards.

b.	 Increasing Use of e-Procurement Tools - Use 
digital platforms for bid evaluation, document 
management, and contract tracking.

c.	 Compulsory implementation of information 
technology based procurement system

7. 	 Enhancing Risk Management and Anti-fraud 
Measures
a.	 Risk-Based Procurement Planning - Identify high-

risk procurement (ICT, security, currency printing, 
foreign-sourced goods) and apply enhanced 
scrutiny.

b.	 Strengthening Due Diligence - Verify authenticity of 
documents, supplier background, and performance 
records.

c.	 Preventing Collusion and Bid Rigging - Use data 
analytics, market assessment, and cross-verification 
to detect suspicious bids.
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Conclusion

Public procurement management in Nepal Rastra Bank is a 
critical component of efficient central banking. Although NRB 
follows national procurement laws, it faces challenges due to 
the specialized nature of its operations, especially in ICT and 
currency management. By strengthening institutional capacity, 
modernizing procurement systems, improving planning, and 
ensuring transparency, NRB can significantly enhance the 
efficiency and integrity of its public procurement management. 
A balanced combination of human resource development, 
regulatory reform, and technology adoption is crucial for 
sustainable improvements.
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The State of PFM: Progress and Gaps 
in Nepal's Public Expenditure and 

Financial Accountability

Puspa Chandra Khanal*

1.	 Introduction

Public Financial Management (PFM) is the institutional 
arrangement for the judicious management of the public fund, 
include the systematic processes of budgeting, spending, 
accounting, and oversight to achieve state’s objective for the 
collective welfare of people. The primary objectives of PFM 
is to ensure stringent fiscal discipline, promote allocative 
efficacy of expenditure, safeguard public property, and foster 
transparency. It fortifies macroeconomic stability, push for 
judicious deployment of resources aligned with strategic 
objectives of the state, streamline and optimize service delivery 
and cultivates greater probity in governance. The fundamental 
facets of PFM encompass statutory and regulatory framework, 
integration of policy objective into budget, enhance fiscal 
inclusiveness and public disclosure, predictability and control 
in budget execution, external scrutiny and independent review.

* Assistant Director, Nepal Rastra Bank



@)*@ ;fpg – k'; 267

2.	 Public Expenditure and Financial Accountability 
(PEFA) Assessment

The Public Expenditure and Financial Accountability (PEFA) 
Assessment program provides a framework for evidence based 
assessment, measurement and reporting on the strengths and 
weaknesses of PFM using 7 pillars, 31 performance indicators 
and 94 dimensions to measure performance. It provides 
a foundation for reform planning, strategy and priorities, 
and monitoring of progress of previous monitoring (PEFA 
Assessment Fieldguide, n.d.). The concept was emerged in 2001, 
following the international donor community's conclusion that 
inadequate public finance stewardship constituted the major 
constraint on realizing the development objectives of least 
developed countries, even with the harnessing of considerable 
domestic and foreign funding throughout the period. (Stevens, 
2004) It also aimed at improving the results of development 
cooperation as part of the global aid effectiveness agenda and 
provided for the strengthening approach established in 2005 
through the Paris Declaration, Accra Agenda for Action in 
2008, and the Busan Partnership for Effective Development 
Cooperation in 2011(PEFA Secretriate, 2023).

Since 2005, more than 365 national PEFA reports have 
provided a standardized framework to benchmark PFM systems 
across countries that has helped governments and donors to 
identify their strengths and weaknesses. These assessments 
have contributed to improvements in PFM performance over 
the past two decades, driving reform momentum however on 
gradual basis (Kirova et al., 2023). The higher-income countries 
have scored better, though even low-income nations have shown 
progress, particularly in areas such as transparency in budget.
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Figure 1: PEFA, PFM Pillars

3.	 Nepal’s PEFA Assessment

Nepal has actively engaged in PEFA Assessment from its 
inception. The PFM reform that was initiated in the late 
1990s following liberalization mandates of the governement 
gained substantive momentum after the foundational PEFA 
Assessment (Ministry of Finance, 2024). Nepal continued its 
assessment cycle, releasing the second, and the third assessment 
encompassing specialized areas like Climate-Responsive Public 
Financial Management (CRPFM) and Gender-Responsive 
Public Financial Management (GRPFM). Looking ahead, 2025 
is scheduled for the completion of PEFA Assessment Reports 
for the Gandaki provinces. 
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Nepal’s PEFA Assessment

Rating

Rating Indicator
First 
Assessment

Second 
Assessment

Third 
Assessment*

Assessed Period 2003-06 2011-14 2018-21
Framework Used 2005 2011 2016
Report released 2008 2015 2024

A
Meets good 
international 
practice (4)

1 9 1

B+ Sound Performance 
in line with 
elements of good 
international 
practice (3-3.5)

0 1 1

B 3 2 3

C+ Basic level of 
performance (2-2.5)

9 10 11
C 8 3 5

D+ Less than 
basic level of 
performance (1-1.5)

7 4 6

D 3 2 4

Total 31 31 31
*not comparable with previous framework            Source: PEFA Secretariat

4.	 Improvement in the PFM System after First and 
Second Assessments

The previous assessments provided foundational guidance 
for the modernization of the PFM. The Government made 
interventions at the thematic and institutional levels and 
prepared strategies for utilization of outcomes of assessments. 
Several achievements have been made under the PFM Reform 
Strategy which are breifely highlighted as follows: 
a)	 Formulated and implemented new legislation i.e. Public 

Procurement Act, 2063 and its Regulations (2064), and 
the Economic Procedure and Financial Accountability 
Act, 2076 (2019) and its Regulations (2077). 
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b)	 Established the Public Expenditure and Financial 
Accountability Secretariat (PEFA Secretariat) to 
coordinate and monitor PFM assessments.

c)	 Established key independent offices to improve specific 
PFM functions such as Public Procurement Monitoring 
Office (PPMO), Public Debt Management Office 
(PDMO), Additional Fund and Accounts Controller 
Offices in Kathmandu.

d)	 Implemented strengthening programs for the Office of 
the Auditor General (OAG) and the Ministry of Finance 
budget system.

e)	 Modernization of financial operations through integrated 
and specialized IT systems by such as Treasury Single 
Account (TSA), Resource Mobilization Information 
System (RMIS), Financial Management Information 
System (FMIS) and CGAS, mFMIS, EFT (Electronic 
Fund Transfer), and SU-TRA.

f)	 Enhanced the budgetary system using LMBIS/BMIS 
and the creation and implementation of a formal budget 
calendar.

g)	 Significant investment made to support IT infrastructure, 
including training, computers, hardware, software, and 
networking.

h)	 Improved Public Procurement with e-GP and e-Bidding 
systems, along with the publication of Standard Bidding 
Documents.

i)	 Modernized taxation system with e-PAN, e-Registration, 
e-filing, and e-TDS.

j)	 Upgraded using NAMS (Nepal Auditing Management 
System) and PAC-MIS (Public Accounts Committee - 
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Management Information System) to facilitate auditing 
and external scrunity system.

k)	 Implemented projectes like Strengthening Public Financial 
Management Project (SPFMP- I and II), followed by the 
Integrated Public Financial Management Reform Project 
(IPFMRP).

l)	 Received grant assistance from the Multi-Donor Trust 
Fund (MDTF), coordinated by the World Bank, to finance 
the reform projects.

m)	 Adopted and revised the Nepal Public Sector Accounting 
Standard (NPSAS) to align with the International Public 
Sector Accounting Standard (IPSAS).

n)	 Implemented the Nepal Financial Reporting Standard 
(NFRS) for public enterprises and the private sector, 
aligning with IFRS.

o)	 Improvements were made to the internal audit system, 
fund releasing process, expense authorization and 
reporting system.

5.	 	Third PEFA Assessment

The third assessment, conducted under the 2016 framework, 
identified significant weaknesses in Nepal’s PFM that require 
priority attention. Out of 31 indicators, majority are placed in 
the C+ category, which signifies only a basic level of existence 
for these systems.
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Summary of Nepal’s PFM Performance (PEFA-III)
Pillars Strength Weakness/Gaps

Pillar 1 : 
Budget 
Reliablity

•	 Strong legal foundation, 
structured fiscal 
federalism. 

•	 IT-based budgeting 
tools like MTEF and 
NPBMIS. 

•	 Predictable resources, 
low contingency 
expenditure, and 
expanding digital 
systems enhance 
planning space, 
transparency, and fiscal 
stability.

•	System shows weak 
oversight, with the 
legislature not reviewing 
the MTEF.

•	Inconsistent classification 
of conditional grants, and 
poor coordination and 
scrutiny.

•	Fiscal management is 
constrained by unrealistic 
revenue forecasts, project 
delays, contract issues, 
high ministerial virements, 
and incomplete utilization 
of NPBMIS.

Pillar 2: 
Transparency 
of Public 
Finances

•	Budget framework is 
aligned with GFSM/
COFOG.

•	Budget transparency is 
constrained by limited 
disclosure of fiscal risks.

Nepal’s PEFA Assessment – III Source: PEFA Secretriat
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•	Uniform Chart 
of Accounts and 
comprehensive 
documentation  
ensuring structured 
and transparent fiscal 
reporting.

•	Rule-based 
intergovernmental 
transfers, program-
based budgeting.

•	Accessible fiscal 
information that 
enhance accountability, 
performance monitoring, 
and public fiscal 
visibility.

•	EBUs outside consolidated 
reports, and weak NPSAS 
implementation, reducing 
fiscal visibility and 
accountability. 

•	Delayed conditional grants, 
incomplete subnational 
reporting, and absence 
of pre-budget statements 
or citizen’s budgets 
that weaken planning 
predictability and public 
scrutiny.

Pillar 3: 
Management 
of Assets and 
Liabilities

•	Robust legal and 
institutional framework 
for asset and debt 
management.

•	Detailed investment 
due diligence, ministry-
level monitoring, and 
comprehensive financial 
recording by FCGO and 
NRB. 

•	Operational systems 
like PAMS and DOMS, 
along with PDMO and 
enhanced rules under 
NPB, ensure accurate 
tracking, transparent 
reporting, and effective 
debt and project 
management.

•	Delayed and incomplete 
reporting, with SNGs and 
PEs frequently submitting 
financial statements late 
and contingent liabilities 
remaining only partially 
recorded.

•	Monitoring and follow-
up of public investment 
projects are weak.

•	 Fixed asset data remain 
incomplete, and major 
infrastructure assets are 
not integrated into the 
asset management system.

•	Debt Management 
Strategy was approved 
late and fell outside the 
assessment period.



ldld{/]÷#^#274

Pillar 4: 
Policy-
based Fiscal 
Strategy and 
Budgeting

•	Annual MTEF links 
periodic plans with 
annual budgets.

•	Expenditures 
disaggregated by 
functions, sectors, 
strategic pillars, outputs, 
outcomes, and SDG-
gender-climate codes. 

•	Budget process is 
systematic, supported 
by timely circulars and 
a four-week submission 
window. 

•	Budget are consistently 
submitted to Parliament 
at least a month before 
the fiscal year begins. 

•	Macroeconomic and fiscal 
forecasting remains weak, 
as no interest rate or 
currency projections and 
macro-fiscal sensitivity 
analysis. 

•	 Fiscal strategy is not 
formally documented 
with numerical targets or 
policy criteria. 

•	MTEF also omits 
economic classification 
for the outer two years 
and lacks comparison 
with earlier MTEFs or 
explanations for estimate 
revisions.

Pillar 5: 
predictability 
and control 
in budget 
execution

•	 Reliable information 
systems, transparent 
appeals, and treasury-
integrated revenue 
recording through 
RMIS with annual 
reconciliation of 
assessments and arrears.

•	Daily and monthly bank 
balance consolidation 
and full-year budget 
authority for spending 
units.

•	 Procurement practices 
follow competitive 
norms with good public 
access to information 
and an effective 
complaints system. 

•	Compliance risk 
management and 
enhancement strategies 
are not yet formulated for 
IRD and DOC.

•	 Risk mitigation measures 
under tax and customs 
revenue are insufficient.

•	No direct integration 
between personnel and 
payroll records; audit 
does not confirm full 
accuracy and reliability of 
payroll/personnel data.

•	 Absence of complete 
procurement database; 
agency-level records 
hinder monitoring; overall 
procurement performance 
average.
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•	 Functional Internal 
Audit and Internal 
controls for non-salary 
spending are adequate, 
commitments remain 
within budget, and some 
MDAs follow formal 
SOPs .

•	 Internal audit focuses 
mainly on compliance; 
partial implementation 
of recommendations; no 
formal adoption of audit 
standards.

Pillar 6:

Accounting 
and 
Reporting

•	 Access and changes to 
records are restricted 
and recorded, 
maintaining a strong 
audit trail.

•	Monthly reconciliation 
of all bank accounts and 
advances.

•	 Accurate and timely 
preparation of in-
year budget execution 
reports, enabling 
comparison of 
expenditures with 
approved budget.

•	 In-year budget execution 
reports do not capture 
expenditures of 
deconcentrated units, 
only payment-stage 
transactions.

•	 In-year reports lack 
detailed analysis and 
commentary on budget 
execution.

•	 Annual financial reports 
not fully consolidated 
as required by national 
accounting standards.

•	 Annual financial 
statements prepared 
in accordance with 
national standards 
within three months of 
fiscal year-end.

•	 TSA and core banking 
system ensure 
reconciliations and 
financial data accuracy.

•	 Biannual consolidated 
in-year budget reports 
released by MoF with 
comparisons to original 
budget.

•	 Expenditures recognized 
at payment stage; 
commitment controls 
prescribed but not 
applied.

•	 Information on 
nonfinancial assets, 
liabilities, guarantees, and 
long-term obligations in 
annual statements remains 
incomplete.

•	Cash-basis accounting 
limits completeness of 
financial information for 
policy analysis.
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Pillar 7:

External 
scrutiny and 
audit

•	 Audit coverage of 
CG revenues and 
expenditures is good; 
audits conducted 
according to 
international standards.

•	 Audit reports presented 
to President within 
eight months and to 
Parliament within nine 
months.

•	 PAC conducts in-depth 
hearings, which are 
public, and reports are 
published online.

•	 Audit quality 
independently verified 
by another SAI; audit 
guidelines align with 
ISSAI.

•	 External audit does 
not fully meet financial 
independence criteria.

•	 PAC unable to complete 
scrutiny of audit reports 
within 12 months, 
resulting in backlog.

•	 Legislative scrutiny 
delayed; PAC hearings 
cannot cover all reports 
timely.

•	Delays in presenting audit 
reports to Parliament 
affect timely follow-up 
and accountability.

Source: Compiled from Nepal’s PEFA Report, 2024 , (MoF, FCGO, 2024)

6.	 	Future Reform Areas

The PFM of Nepal is gradually gaining momentum after 
implementation of various policy frameworks, organizational 
establishment and implementation of ICT. It has made good 
progress in the areas such as formulating regulatory frameworks, 
implementation of ICT in operation and reporting etc. (Nepal 
2024, Public Expenditure and Financial Accountability (PEFA), 
n.d.). However there are significant numbers of areas where 
reforms, modernization and improvement are needed to make 
PFM more modern, objective oriented and for the betterment of 
the overall system. Following are the key recommendations that 
should be implemented to address the gaps observed:
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a)	 Advance data-based macroeconomic and fiscal forecasts, 
and develop a revenue forecasting tool to enhance fiscal 
forecasting & budget reliability.

b)	 Align budget objectives with national goals and make 
fiscal transfers more predictable and equitable to reinforce 
intergovernmental balance.

c)	 Harmonize PFM systems, upgrade existing platforms, 
and develop an integrated ICT based fiscal system.

d)	 Enhance cash management, internal controls, and 
monitoring/evaluation systems.

e)	 Develop robust systems for Public Investment 
Management (PIM) and enhance the management of 
public assets.

f)	 Develop a harmonized system for accounting and 
reporting, ensuring the full implementation and 
strengthening of NPSAS.

g)	 Focus on strengthening both Revenue Policy and 
Administration by broadening the tax base.

h)	 Increase audit coverage, and improve follow-up on audit 
recommendations and parliamentary scrutiny.

i)	 Simplify, facilitate, monitor procurement processes, 
and leverage technology for increased efficiency and 
transparency.

j)	 Promote citizen engagement, and integrate Gender and 
Climate Response into the PFM framework.

7.	 Conclusion

The primary goal of PFM reform is to strengthen fiscal 
governance to ensure the prudent use of resources and to 
increase transparency and accountability to ensure judicious 
application of public funds. Nepal has demonstrated significant 
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commitment and success in this area over the past three decades, 
as evidenced by the substantial improvements observed 
between the first and second PEFA assessments. However, the 
third assessment, which utilized a more advanced framework, 
identified significant gaps in the overall PFM system. To 
address these challenges, Nepal must strengthen its PFM 
measures through targeted updates and improvements, focusing 
especially on increasing budget reliability, enhancing allocative 
efficiency, effectively managing fiscal risk, and improving 
reporting, auditing, and external scrutiny. The PFM Strategy 
– III, developed by the MoF, must be implemented both fully 
and effectively to accelerate reform and achieve significant 
improvements in future PEFA ratings.
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The Role of Three Pillars of Economy 
in Nepal's Development: In the 

Context of Globalization, Liberalization 
and Privatization

Anil Kumar Jha*

Background

Nepal has achieved notable progress in economic, social, 
and infrastructural development over nearly seven decades 
of planned development. The Constitution of Nepal seeks to 
fulfill the aspirations for sustainable peace, good governance, 
development, and prosperity through a federal democratic 
governance system (NPC, 2024).

The government of Nepal has introduced a three-pillar 
economic development policy involving the public, private, and 
cooperative sectors. The main objective is to achieve sustainable 
growth and rapid development by maximizing resource 
mobilization with the participation of all sectors. Additionally, 
the government aims to create a socialism-oriented, self-reliant 
economy and eliminate economic inequality through equitable 

* Assistant Director, Nepal Rastra Bank
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resource distribution (Constitution of Nepal, 2015). Despite the 
huge efforts of the government and private sector, Nepal has 
not been able to fulfill its dream of achieving a high economic 
growth rate. 

The 16th Plan aims to achieve the objectives of Vision 
2043, which seeks to enhance Nepal's status among developing 
countries and fulfill the Sustainable Development Goals (SDGs) 
while adhering to the Constitution of Nepal. Success relies on 
the collaborative efforts of the economy's three pillars. This 
article explores the roles of the government and private sector in 
Nepal's development, focusing on globalization, liberalization, 
and privatization policies. 

Role of Public, Private and Cooperative Sectors

Public-private partnerships have become essential for mobilizing 
investment to achieve development and prosperity goals. The 
private sector contributes expertise, efficiency, and capital, 
while the public sector offers a regulatory framework, ensures 
public interest, and supports the private sector. Public investment 
should prioritize basic services, as they are fundamental to 
economic development. The constitution of Nepal recognizes 
the importance of the public, private, and cooperative sectors 
in achieving a socialism-oriented, independent, and prosperous 
economy, as outlined in Articles 50(3), 51(d), and 51(h). 
Additionally, the role of public-private partnerships has been 
highlighted in the periodic plans, Sustainable Development 
Goals (SDGs), and Vision 2100.

To promote public-private partnerships (PPP) in economic 
development, Nepal has enacted various laws and policies, 
including the Public-Private Partnership and Investment Act 
2019, the Public-Private Partnership Policy 2072, the Foreign 
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Investment and Technology Transfer Act (FITTA) 2019, the 
Special Economic Zone (SEZ) Act, the Industrial Enterprises 
Act, the Industrial Policy 2066, the Trade Policy 2015, and 
the Tourism Policy 2065, Cooperative Act 2074. The Public-
Private Partnership and Investment Act of 2019 contains 
various provisions related to investment approval, project 
implementation, the establishment of an investment board, nine 
methods of public-private partnership (PPP), and regulations 
concerning private investment. It also addresses agreements, 
facilities, and incentives, and the creation of a one-stop service 
center.

The Public-Private Partnership Policy of 2015 aims to 
enhance investment from both the public and private sectors in 
the development and operation of public infrastructure services. 
The PPP policy identifies five key principles of public-private 
partnership, which include: a) Viewing PPP as a contract 
between the public and private sectors.  b) Ensuring that public 
entities create an environment conducive to private sector 
investment through appropriate policies, legal frameworks, 
institutional arrangements, and economic incentives. c) 
Guaranteeing a return on investment for the construction of 
public infrastructure. d) Establishing parameters and bases for 
potential risks. e) Arranging for the transfer of ownership to the 
state at the end of the contract period.

Role of the Public Sector

The public sector plays an essential role in the economy. It acts 
as an initiator, infrastructure developer, risk-taker, regulator, 
supervisor, developer of institutional frameworks, enacts rules 
and regulations, facilitator, promoter, public resource manager, 
coordinates with regional and international organizations, 
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promotes inclusive and sustainable development, and provides 
social justice. Although the contribution of the public sector in 
Nepal has been decreasing since the liberalization period, as the 
private sector has grown, it continues to play a critical role in 
the country's economic development.

The 16th Plan of Nepal anticipates that the public sector 
will contribute 30.2 percent to the economy. The role of the public 
and private sectors in fixed capital formation as a percentage of 
GDP has been presented in graph 1. The graph shows that the 
contribution of the private sector in capital formation is higher 
than public sector in Nepal.

Graph 1: Contribution of the Public and Private Sectors in Capital 
Formation

Source: Economy Survey, Authors' Elaboration

Role of the Private Sector

The role of the private sector is crucial for economic 
development. It is responsible for investment, innovation, 
capital formation, job creation, trade, and export promotion, 
enhancing the country's competitive ability, bringing expertise 
and efficiency to producers and consumers, providing revenue 
to the public sector, promoting entrepreneurship, attracting 
international investment and FDI, a contractor in implementing 
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projects, driver, and engine of growth. The private sector is also 
key to mobilizing resources.

A recent joint study by the Federation of Nepalese 
Chambers of Commerce and Industry (FNCCI) and the 
International Finance Corporation (IFC) reveals that the private 
sector contributes more than 80 percent to the economy, over 
50 percent to job creation, and nearly 80 percent to investment 
and gross fixed capital formation. The private sector uses most 
of the domestic resources, and the expansion of credit to the 
private sector has been presented in graph 2.

Graph 2: Credit to the private Sector in Nepal

Source: Economy Survey, Authors' Elaboration

In Nepal, the private sector accounts for 93.19 percent of 
businesses in the wholesale and retail sector, 97 percent in the 
transport and storage sector, and an astonishing 99.93 percent 
in the real estate sector. It employs 5.5 million people, which 
constitutes 80 percent of the current labor force in the country. 
Furthermore, the private sector plays a significant role in gross 
fixed capital formation. The 16th Plan of Nepal anticipates that 
the private sector will contribute 67.2 percent to the economy.
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Role of the Cooperative Sector

The cooperative sector is recognized as the third pillar of Nepal's 
economy. It plays a vital role in increasing employment, boosting 
income, and alleviating poverty by utilizing local resources, 
skills, and capital. The functions of the cooperative sector 
include community development, improving financial access 
and inclusivity, and promoting social equity and empowerment. 
The contribution of the cooperative sector in Nepal has been 
presented in graph 3.

Graph 3: Contribution of Cooperative in Nepal

Source: Economy Survey, Author’s elaboration

Currently, there are 31,450 cooperatives with a total 
share capital of Rs. 94 billion and 7.4 million members. This 
sector has created employment for 94,000 people (DOC, 2022). 
According to the 16th plan, the cooperative sector is expected 
to contribute 2.6 percent to Nepal's economy.
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Globalization, Liberalization, and Privatization in Nepal

Globalization:

Globalization is the process by which ideas, knowledge, 
information, goods, and services spread around the world. 
It is an integrated market marked by free trade, free flow of 
capital, access to foreign resources, and labor. Globalization is 
the growing interdependency of the world’s economy, culture, 
and population brought by cross-border trade, technology, 
the flow of investment, people, and information. The history 
of globalization is driven by technology, transportation, and 
international cooperation.

Nepal has benefited from globalization in many ways, 
including the export of labor, attraction of FDI, and foreign 
capital access to the global market and regional as well as 
international organizations and forums.

According to Acharya (2024), Globalization provides 
access to goods, job opportunities, cultural exchange, 
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information access, regional cooperation, advocacy, and 
international aid. However, it brings economic disparity, worker 
exploitation, profit drain, cultural erosion, political influence, 
brain drain, health risks, global challenges like cyberattacks 
and environmental degradation. Similarly, Khanal (2023) 
revealed that the globalization of the Nepalese economy has 
not significantly accelerated economic growth to the desired 
level. Moreover, Dahal (2023) found a concerning aspect of 
globalization in Nepal. In addition, Shrestha (2023) observed 
that globalization places Nepal in a difficult position, exposing 
it to significant external influences. 

Liberalization

Liberalization refers to the process of freeing an economy from 
government control and providing a platform for the private sector 
to play a role in economic activities. This includes deregulating 
markets, setting prices, privatizing public enterprises, removing 
licensing requirements, and eliminating quotas in foreign trade. 
The World Bank defines economic liberalization as the act of 
freeing prices, trade, and market entry from state control while 
also stabilizing the economy.

The key components of a liberalization policy include: 1. 
Privatization of government institutions and assets, 2. Greater 
flexibility in the labor market, 3. Lower tax rates for businesses, 4. 
Fewer restrictions on both domestic and foreign capital, 5. Open 
markets, 6. De-licensing, 7. Limited government intervention, 
8. Free foreign trade, 9. Reforms in foreign exchange, and 10. 
Updates to trade, industrial, and commerce policies.

In Nepal, the rapid process of liberalization began in 
response to a balance of payments (BOP) deficit faced for the 
first time in the fiscal year 1982/83, mainly due to excessive 
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liquidity injected into the economy by the government to support 
a referendum. In 1985, the Nepalese currency was devalued 
by 14.7% against the U.S. dollar to address the BOP deficit, 
but this did not solve the underlying issue. Consequently, the 
government sought assistance from the International Monetary 
Fund (IMF) and World Bank to alleviate the excess liquidity. 
This resulted in the implementation of an 18-month standby 
arrangement program as a stabilization measure. Starting in 
1987, Nepal entered into reform programs initiated by the 
World Bank and the IMF, known as the Structural Adjustment 
Program (SAP), aimed at addressing supply-side issues in the 
economy.

The economic liberalization in Nepal encompasses several 
key reforms, including those in the trade sector, import regime, 
export front, foreign exchange, capital account, and financial 
liberalization.

Privatization

Privatization refers to the process of transferring ownership or 
control of government assets and firms to the private sector. 
In Nepal, privatization involves selling government-owned 
enterprises to private entities to increase efficiency, reduce the 
government's financial burden, encourage foreign investment, 
broaden share ownership, and raise state revenue.

Nepal initiated its first privatization program in the mid-
1980s, which can be traced back to the Sixth Plan (1980-1985). 
This effort continued into the Seventh Plan and took shape 
during the Eighth Plan. The policy of privatization in Nepal was 
defined for the first time in the Sixth Plan. In 1989, a Privatization 
Cell was established within the Ministry of Finance to plan and 
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implement these privatization programs. The Privatization Act 
1994 was formulated

The Privatization Act of 1994 lays out various provisions 
for the privatization of public enterprises (PEs), including the 
formation of a Privatization Committee, outlining its powers, 
functions, and duties, as well as procedures for public notice, 
the privatization process, proposal evaluation, agreement 
formulation, dispute resolution, employee provisions, and 
methods of privatization. According to the Privatization Act of 
1994, there are five methods for privatizing PEs in Nepal: a) 
Sale of shares, b) Management contracts, c) Leases, d) Sales of 
assets and businesses, and e) Voucher privatization.

 An analysis from the Annual Review of the Performance 
of Public Enterprises (PEs) in Nepal for the year 2081, published 
by the Ministry of Finance, indicates that the outcomes of 
privatization have not been satisfactory. So far, Nepal has 
privatized 18 public enterprises; out of these, only 10 are 
currently operating profitably, while 2 are incurring losses, and 
6 are no longer in operation (MOF, 2024). Out of privatized 18 
public enterprises (PEs), 11 were sold through sales of share; 
3 PEs are privatized through sales of assets and businesses, 3 
PEs are privatized through leasing and 1 PEs was privatized 
through a management contract. To date, 12 PEs have been 
liquidated and are no longer in operation (MOF, 2024). Based 
on the method of privatization, the performance of these PEs 
can be summarized graph 4.
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Graph 4: Performance of PEs based on the Privatization Methods.

Conclusion

In the context of growing concerns regarding globalization, 
liberalization, and privatization, the role of the public sector 
is shifting from being an active partner to that of a facilitator 
and regulator. Meanwhile, the private sector is expanding 
its influence and becoming a driving force for growth and 
development. Although the public sector's role is increasingly 
limited to that of an institutional framework creator, it remains 
crucial in promoting the private and cooperative sectors to act 
as market leaders for development and growth.

Nepal has established various legal and institutional 
frameworks aimed at promoting active participation across all 
sectors of the economy. However, Nepal has not yet fully reaped 
the benefits of globalization, liberalization, and privatization, 
as the performance of all three sectors has fallen short of their 
potential. 

A joint study by FNCCI and IFC (2023) highlighted the 
significant role of  private sector that plays in expanding access 
to services and creating jobs. However, productivity levels 
in this sector remain low. Several factors may be influencing 
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productivity, including infrastructure availability, access 
to capital, regulatory frameworks, and the overall business 
environment. Addressing productivity is a complex issue that 
will likely require collaborative efforts between the government, 
the private sector, and other stakeholders. Although the 
government has implemented initiatives to improve the ease of 
doing business and encourage investment, challenges continue 
to exist. These challenges include difficulties in starting a 
business, paying taxes, obtaining permits from utility service 
providers, and limited access to markets and financing.

Khatiwada (2024) argues that political, administrative, 
and policy instability are significant constraints on economic 
development in Nepal. He further suggests that economic growth 
cannot be achieved without the active participation of the private 
sector. The cooperative sector in Nepal has also deviated from its 
foundational principles, leading to various problems, including 
cooperative fraud, scandals, and mismanagement. The deposits 
of cooperative members are at high risk due to poor corporate 
governance, inadequate oversight of cooperative boards and 
management, weak regulation, and limited supervision. More 
than 20 big savings and credit cooperatives have been declared 
problematic by the Department of Cooperative till January 2025 
(DOC,2025).

Nepal began liberalizing its trade and investment regime 
unilaterally in 1992 and became the first least developed country 
(LDC) to fully join the World Trade Organization (WTO) in April 
2004. However, since then, the country's economic performance 
has not met the significant development needs of its population. 
Key factors hindering higher GDP growth rates include political 
instability, stemming from the transition process following the 
internal conflict between 1996 and 2006, as well as supply-side 
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constraints such as energy shortages, inadequate infrastructure, 
and labor strikes.  Recognizing the important role of trade in 
achieving sustainable and inclusive economic growth, as well 
as in reducing poverty and improving living standards, Nepal 
is taking further steps to create a more favorable business 
environment and enhance the competitiveness of its exporters 
(WTO, 2012). 

Pandey (2024) argues that the idea that WTO membership 
has led to increased imports and a larger trade deficit is more 
indicative of our domestic policies and the actions of the private 
sector, rather than being directly caused by the WTO itself.

Though Nepal has made various efforts to liberalize 
its economy and has provided a platform for the private 
sector to take a leadership role in economic development and 
benefit from integration into the global economy, the results 
have not met expectations due to a weak internal market and 
structural problems within the economy. The full liberalization 
of the capital account has not been achievable primarily due 
to the poor performance of the domestic market and limited 
capital inflow. Nepal has struggled to attract sufficient FDI 
and has been unable to expand its exports due to a low level 
of industrialization. The private sector has not been able to 
capitalize on the privatization of large public enterprises, 
although most privatized industries have not performed well 
post-privatization. The most important step to benefit from 
liberalization, privatization, and globalization is to strengthen 
the domestic economy by fostering an environment conducive 
to industrialization.

Therefore, without strengthening the public, private, 
and cooperative sectors, the objectives incorporated in the 
Constitution of Nepal 2015 cannot be achieved. The public sector 
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should be strengthened in all aspects, including the executive, 
legislative, and judicial branches. The private sector should focus 
on long-term goals rather than short-term profits. Additionally, 
the cooperative sector must adhere to the fundamental norms, 
values, and principles of cooperation. Nepal can only reap the 
benefits of globalization, liberalization, and privatization when 
all three pillars of the national economy actively contribute. 
Besides, strengthening the domestic economy is key to grabbing 
the benefits of globalization, liberalization, and privatization.

References

Acharya, Sandesh. (2024). Impact of Globalization on 
the Nepalese Economy. https://www.researchgate.net/
publication/382081525_Impact_of_Globalization_on_Nepalese_
Economy#fullTextFileContent.

Dahal, DR. (2023). Impact of Globalization in Nepal. http://www.
telegraphnepal.com/impact-of-globalization-in-nepal/

DOC. (2023). Sahakari Kshetra Sudhar Suhjab Karyadal 
Pratiwedan. https://drive.google.com/file/d/1cZykP-
kjd9QId006yJowhZFG4TsohBNg/view

FNCCI. (2023). State of the Private Sector in Nepal- Contribution 
and Constraints. https://fncci.org/uploads/publication/file/Report_
StatePSNepal_20230519064735.pdf 

Khanal, RK. (2024). Globalization and Pace of Economic Growth 
in Nepal. Voice: A Biannual & Bilingual Journal.December 
2023, Vol: 15, No. 2, pp.25-35. file:///C:/Users/hp/Downloads/00
3+Rajesh+Keshar+Khanal%20(1).pdf

Khatiwada, Samir. (2024). Aaudhogikaran Garna Nasakda 
Pichadiyeko Nepal. https://www.setopati.com/cover-story/setopati-
debate/306756



@)*@ ;fpg – k'; 293

MOF (2024). Annual Review of Performance of Public Enterprises 
in Nepal 2081. https://giwmscdnone.gov.np/media/pdf_
upload/1716720874_Yellow_SP_CTP-2_hlnvnkf.pdf.

MOF (2024). Economy Survey 2080/81. https://mof.gov.np/
content/281/economic-survey-2023-24/https://giwmscdnone.
gov.np/media/pdf_upload/1716720874_Yellow_SP_CTP-2_
hlnvnkf.pdf.

NPC. (2024). Public Private Partnership Policy-2072. https://www.
npc.gov.np/images/category/PPP_Policy_Final_Printable.pdf

NPC. (2024). The Sixteenth Plan (Fiscal Year 2025/25-2028/29). 
https://npc.gov.np/images/category/25012706265316TH%20
PLAN%20English%20transaltion%202081%20final%20for%20
web.pdf

Pandey, P. R. (2024). Nepal has Failed to take full Advantage of WTO 
Accession. https://newbusinessage.com/article/nepal-has-
failed-to-take-full-advantage-of-wto-accession.

Shrestha Hari P. (2023). Is Nepal the winner of globalization? https://
myrepublica.nagariknetwork.com/news/is-nepal-the-winner-
of-globalization



ldld{/]÷#^#294

Drowning in the Liquidity: Are we 
Trapped?

Prabhakar Jha*

1.	 Introduction: The Paradox of Plenty

As money supply increases, interest rate falls leading to 
businesses and households typically borrow more to invest and 
consume, thereby stimulating the economy. More money makes 
credit cheaper leading to higher credit demand increasing 
economic activity, higher economic growth and demand 
led inflation. This is what happens in the classical theory of 
macroeconomics. This is the standard and should happen. 
What should not happen is the Keynesian liquidity trap, where 
this cycle of economic activities breaks. No matter how much 
we put the fuel (money) in the vehicle, the engine (economy) 
doesn’t start (Eggertsson and Egiev, 2024).

The Credit to Deposit (CD) ratio percent has dropped to 
74.63 percent way below the regulatory ceiling of 90 percent 
leaving roughly NPR 1 trillion investable funds within the 
banking system. The interbank rate has remained around the 
floor of the interest rate corridor in last 2 years despite Nepal 

*	 Assistant Director, Nepal Rastra Bank
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Rastra Bank (NRB) injecting NPR 28.5 trillion net liquidity in 
last two fiscal years. The real investments, on the other hand, 
has remained stagnant (Mijiyawa,  Joshi, and  Dongol, 2025). 
Excess liquidity amid investment stagnancy implies broken 
"monetary transmission mechanism". Is Nepal in a liquidity 
trap?

NRB started lowering policy rate (fixed repo rate) from 
July, 2023 to 6.5 percent from 7 percent with easing inflation. 
Going forward, subsequent cuts resulted in policy rate declining 
to 4.25 percent (Nepal Rastra Bank, 2025) which is 125 basis 
point lowers than Reserve Bank of India’s policy rate1 (Reserve 
Bank of India). Consequently, the weighted average interest 
rate on credit have dropped to 7.5 percent and weighted average 
deposit rate has gone below 4 percent in October 2025. Yet, 
the rate cuts have not induced credit flow as private sector 
credit growth have remained single digit from September 2022. 
Private sector credit grew only 8.1 percent in fiscal year 2024/25 
against the central bank’s projected limit of 12.5 percent. As of 
October, 2025, the year-on-year private sector credit growth is 
6.5 percent despite 13 percent robust year on year growth in 
deposits (Nepal Rastra Bank, 2025).

2.	 Diagnosing the Trap

A liquid trap involves three main characteristics; 1) interest 
rates near lower bound, 2) stagnant economic activities and 
lower inflation and 3) sluggish investment, economic agents 
preferring cash to investment. 

1	 Reserve Bank of India policy rate is 5.5 percent as of October, 2025 meeting of the 
Monetary Policy Committee.
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2.1.	 Interest Rate Fallout

When the COVID-19 pandemic ceased in May, 2022, the interest 
rate had climbed to the hill top due to the regulatory measures 
and rollback of monetary easing during the times of pandemic. 
The 91 days Treasury bills rate, which measures the market 
short-term interest rate, was 9.65 percent2. However, the rate 
entered the corridor in July 2023 thanks to higher government 
spending. 
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Source: Nepal Rastra Bank 
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The subsequent accommodative monetary stance of the 
central bank further lowered the corridor despite enlarging the 
gap within it. The excess liquidity has resulted in the short-

2	 Interbank Rate was intentionally dropped from the analysis given the rate is 
influenced by Upper and Lower Bound operational conditions set by the Nepal 
Rastra Bank Open Market Operations Procedure (Seventh Amendment, 2081), 
2078.
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term rates to remain around the floor which has been a matter 
of concern. However, the situation worsened from September 
2025 when the short-term rate diverged further and fell below 
the lower bound. This fallout has been dramatic where the 
interest rates fell from their highest levels to the lowest with 2 
years resulting in considerable interest rate volatility.

Although the nominal interest rate is not at zero (such as 
those of Japan or of the EU), it has reached an effective lower 
bound as compared to the risk. A bank or financial institution may 
not lend at 8 percent in case the perceived risk of default (Non-
Performing Loans or NPLs) is high. As of mid-october-2025, the 
NPL of the commercial banks went up to around 5.26 percent 
compared with an average of 1.98 percent three years prior 
(Nepal Rastra Bank, 2025). In this environment, banks demand 
a high "risk premium." Even with the policy rate cuts, banks 
may not lower lending rates further for risky borrowers (SMEs, 
construction), because the risk-adjusted return is negative due 
to higher risk premium. Thus, the interest rate channel of 
monetary policy is blocked. 

In terms of Quantity Theory of Money,

Money Supply * Velocity of Money = Price Level * 
Output

i.e., MV=PY

M↑*V↓=(P*Y) ↔

Given, price level and output are stagnant, even increasing 
money supply will not yield much given declining levels of 
velocity of money. As a result, funds injected or accumulated 
through remittances are getting stuck in the banking system's 
vaults or are being cycled into safe government securities or 
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standing deposit facility driving their yields down to near-floor 
levels (roughly 2.75 percent). 

2.2.	 The Output Stagnancy 

Output stagnancy is formally defined as a period where real 
Gross Domestic Product (GDP) growth is below the potential 
output insufficient to absorb the available labor force, leading to 
persistent "slack" in the economy. This stagnancy leads gap to 
persists for years implying the resources (labor and capital) are 
underutilized resulting in a lower-level equilibrium. The final 
result is permanent shrinkage of productive capacity and skill 
erosion (Benigno and Fornaro, 2018). 

Nepal exhibits a "Stop-Start" economy as seen in 
Graph 2. The economy rarely stays at equilibrium swinging 
from massive crashes (2016) to massive overheating (2019). 
The graph shows growing economy post-liberalization (1992) 
followed by the civil war period (2002-2007) preventing the 
economy reaching its full potential. The Earthquake 2015 
resulted in next shock followed by V shaped recovery with the 
reconstruction boom. Then, there was the COVID1-19 Crash 
(2020) where lockdowns froze activity followed by a brief spike 
of false recovery fueled by credit boom in 2022. The output gap 
plunged back into negative territory in 2023 representing the 
"shallowing out" of the economy. As a result, the private sector 
stopped borrowing, and the government failed to spend, leaving 
actual output below potential.
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Source: Authors Calculation of Output Gap3 
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The present situation demonstrates that the closing output 
gap with current GDP growth (4.5 percent in 2024/25). Although 
it appears to be a recovery, it is an indication of a Hysteresis 
in which the actual output does not cover up the possibility to 
eliminate the gap but rather the possibility output has declined 
on its own. The reasons behind the hysteresis could most 
likely have been high labor migration, low investment as well 
as underutilization of industrial capacity (decline in labor and 
capital, vis-à-vis, factors of production). The recent trend (2023 
to 2025) supports the Output Stagnancy proposition because 
the economy wasted considerable time in negative space and it 
was later topped back to zero indicating that the economy has 
lowered its potential and not a productivity boom.

The inflation, on the other hand, is at record low levels. 
The headline inflation declined to 1.5 percent, year on year, 
in October 2025 thanks to food inflation which deflated 
by more than 2.5 percent. Negative food inflation implies 
either a massive oversupply or, more probably, a decline in 

3	  Calculated using Hodrick Prescott (HP) filter
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consumer purchasing power. Since, we can eliminate the 
massive oversupply situation, we can conclude households are 
deleveraging instead of spending forcing the prices down. 
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2.3.	 The Investment Slug

Characterized by ever dumping liquidity and the low investment 
confidence, the slump could have occurred due to two 
primary drivers:  "Balance Sheet Recession" and “Remittance 
Dyssynergia".
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2.3.1.	Balance Sheet Recession

Balance Sheet Recession, phenomenon coined by an economist 
Richard Koo to explain the lost decades of Japan, is experienced 
when private sector focuses on debt reduction agenda instead 
of profit maximization (Koo, 2003). After the aggressive credit 
growth of 2021-2022 when credit-to-GDP hit almost 100 
percent, the Nepalese private sector became very high leverage, 
specifically in real estate and trade. The subsequent market 
correction, initiated by the restrictions on imported goods, 
unwinding of monetary easing and asset-price adjustment, 
resulted in businesses having "underwater" balance sheets 
forcing them to deleverage. As a result, businesses are more 
interested in settling the current debt than borrowing new funds 
even in the presence of cheap credit. In this scenario, survival 
becomes more important than expansion.

2.3.2.	Remittance Dyssynergia

The Nepal economy laments a special form of distortion- 
Remittance Dyssynergia. Having inflows of remittance NPR 
1.7 trillion in FY 2024/25 (28 percent of GDP) means that the 
financial system is constantly inundated with foreign liquidity. 
It is through the unsterile interventions that money supply has 
been increasing continuously. But this liquidity is not conducive 
to productive capacity. This impact has escalated in 2025 when 
the level of migration is expected to reach unprecedented highs 
(the youth bulge exodus). We have liquidity that is not absorbed 
results in dyssynergia, in which, the economy is not in synergy 
vis-à-vis disequilibrium.

Moreover, this abundance carries inherent risk of the 
shortage when the consumption picks up suddenly. Any effort 
to increase economic growth via consumption will initiate 



ldld{/]÷#^#302

another episode of liquidity shortage within the economy. Once 
consumption picks, the excess money starts getting used due 
to weak the domestic industrial, the money leaks out of the 
country via imports almost as fast as it enters the system. Rising 
imports will also put pressure on foreign exchange reserve as 
it did in the COVID-19 boom. The result: Foreign exchange 
and liquidity crisis. There is no denial that we have a volatile 
financial system, thanks to the dyssynergia.

3.	 Going with the Flow: Procyclical Fiscal Policy

John Maynard Keynes famously argued that when monetary 
policy fails (the liquidity trap), fiscal policy must step in. 
The government must become the "spender of last resort" to 
stimulate aggregate demand. Tragically, Nepal’s fiscal policy 
has been pro-cyclical rather than counter-cyclical. Instead 
of ramping up spending to offset private sector weakness, the 
government cut down spending. It happens with enough fiscal 
space with low level of debt burdens.

The FY 2024/25 budget allocated roughly NPR 352 billion 
for capital expenditure (Ministry of Finance, 2024). If one 
thinks allocation was low, the lower was the spending where, 
actual spending was only 63.2 percent by the end of the fiscal 
year (Mijiyawa, Joshi, and Dongol, 2025). This under-spending 
sucks liquidity out of the market. The government collects 
roughly NPR 1 trillion in tax revenue but fails to pump it back 
into the economy through development projects International 
Monetary Fund (2025). This acts as a contractionary force, 
deepening the liquidity trap.

The inability to spend is not due to a lack of funds, but 
a lack of state capacity (bureaucratic hurdles, procurement 
delays, weak project management). In a liquidity trap, this 
administrative failure becomes an economic crisis.
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4.	 Counter-Argument: Risk Aversion vs. Trap

While the evidence shows clear Liquidity Trap with signs of 
Hysteresis, some may argue in favor of Risk Aversion. The 
argument may assert on lack of creditworthy demand instead 
of depressed aggregate demand. Banks are simply too scared to 
lend due to the rising tide of NPLs.
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Graph 4: Money Supply and Credit Flow (Indexed)

Broad Money Supply Private Sector Credit Government Domestic Credit

Source: Author’s Calculation

The graph 4 confirms the fact that money supply and credit 
flow have not accompanied each other, either private sector or 
government sector. No matter the growth in money supply, the 
credit has not picked, resulting significant gap between them. 
Moreover, the government credit has shrunk further than the 
private sector reinforcing the earlier example of pro-cyclical 
behavior. 

While risk aversion is real, the outcome is identical to a 
liquidity trap. If the risk premium is so high that it negates the 
effect of rate cuts, the economy functions exactly as if it were 
in a trap. Furthermore, the lack of demand from high-quality 
borrowers (who are deleveraging) confirms the Balance Sheet 
Recession diagnosis.
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5.	 Conclusion: Navigating the Stagnation

Is Nepal in a liquidity trap? Yes!

The economy mirrors the Keynesian proposition of the liquidity 
trap, mismatch among the money supply, credit growth, inflation, 
economic growth, and the pursuit of balance sheet management 
by the private sector. In addition to this, remittance is feeding 
the trap. Contrary to the usual traps where an economy fails, the 
remittance inflows keep the Nepal economy on a life support 
thus concealing the extent of internal stagnation.

6.	 The Way Out

Escaping this trap requires a shift from monetary reliance to 
fiscal and structural dominance.

1.	 Fiscal Shock Therapy: The government must 
radically improve capital expenditure execution 
which has a higher fiscal multiplier. If the 
bureaucracy cannot spend, the government should 
proceed with labor intensive employment scheme 
creating local durable asset (local roads, irrigation 
canals, rain water harvesting, ponds, and irrigation 
facilities and canals). If not this, transfer funds 
directly to households (limited time unemployment 
benefits, time expiring cash vouchers expiring 
within 3 months) via local bodies could boost 
velocity as the low-income households have higher 
multiplier effect due to higher marginal propensity 
to consume.

2.	 Smart Remittance Guarantees (The SympliFi 
Model): Currently, remittances are consumption 
transfers which pumps liquidity into the system 
and then liquidity leaks through imports. A similar 
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model could be utilized by us in the form of a 
fintech system like the one that operates in Africa 
(acted as SympliFi), where the remittance is 
redirected to collateral. Under the model, a migrant 
worker in Qatar or Korea deposits his savings (say 
5,000 USD) in a locked deposit account of USD. 
Rather than sending the cash home to be spent, this 
deposit is used as a guarantee of a business loan 
that is taken by their family in Nepal. As a result, 
the family gets access to credit (which banks are 
currently refusing) to start a productive SME. 
The bank gets a risk-free, cash-backed guarantee. 
The migrant receives interest on their deposit in 
USD. This system. It transforms the consumption 
money into the production capital without the bank 
assuming the credit risk. 

3.	 Operational De-Risking of Credit through 
Default Guarantees: Emphasis should be laid on 
the aspect of Risk Control (absorbing or sharing 
credit risk) rather than Price Control (reducing the 
rates) through Operational De-Risking of Credit. 
In this model, credit issuing bank shares credit risk 
with a guarantor (DCGF, NRB or MOF or their 
consortium) motivating the banks to lend money 
to the cash strapped businesses. In case of default 
or loan loss, credit issuing bank bears certain 
percentage of the loss followed by the guarantor.

	 We may proceed to Portfolio-Based Guarantee 
as opposed to issuing guarantees for every loan 
application (that is slow and cumbersome) where 
the guarantor guarantees a pool of loans (e.g., 
"SME Loans Issued in FY 2025/26). In the case of 
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a default in the portfolio, for instance, the bank will 
lose, 5 percent, followed by the Guarantor’s loss 
up to 20 percent where it releases the tranches of 
payment for every 5 percent loss. This endeavor 
could be financed by Financial Stability Fund (NPR 
19 billion within NRB by the end of FY 2024/25) 
or by blended finance with development partners 
(World Bank, ADB). By doing so, the bank can be 
assured of its maximum loss limit, which acts as an 
incentive to lend.

4.	 Corporate Debt Restructuring: Acknowledging 
the Balance Sheet Recession, we need a formal 
mechanism to restructure viable but over-leveraged 
firms, allowing them to repair balance sheets 
and resume borrowing. In some case, banks can 
hold equity stake (divestible, later) and have their 
representatives as directors in the firm’s board of 
directors. The restructuring will not only deleverage 
the firms (lowering debt to equity ratio), but also 
make banks to pass on strategic planning, strong 
corporate governance and financial discipline to the 
firms. 

5.	 Sectoral Pivot: Nepal Rastra Bank has to 
shift to targeted easing of high impact sectors 
(Manufacturing, Construction, Infrastructure, 
Energy) with regulatory incentives (performance-
based refinancing to banks, change in risk weight on 
loans) from mere blanket easing and rate reductions. 

Without such interventions, Nepal is, increasingly, at risk 
of becoming trapped in the regime of low growth, mass exodus, 
and financial stagnation; a condition where the banks are full of 
money but there is not much business opportunity.
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Macroprudential Policy 
Fundamentals and Their Impact on 

Financial Stability

Lalit Kumar Sharma*

Introduction 

Economic liberalization and globalization have significantly 
enhanced interconnectedness within the banking sector, 
creating a multifaceted network of relationships. This intricate 
web creates what Kaufman and Scott (2003) refer to as systemic 
risk. Systemic risk refers to the risk that a failure in one part 
of the financial system will precipitate a collapse across the 
entire financial system. Systemic risk encompasses two key 
dimensions: the time-series dimension and the structural 
dimension.

The time-series dimension is closely associated with 
credit cycle theory, which states that banks tend to increase their 
leverage during periods of economic expansion. This behavior 
often makes them susceptible to higher risks when economic 
conditions deteriorate. During boom times, banks may engage 
in more aggressive lending practices, and this excessive risk-

*	 Assistant Director, Nepal Rastra Bank
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taking can lead to vulnerabilities that manifest during economic 
downturns. Consequently, when the economic cycle shifts 
and downturns occur, institutions with high leverage may be 
unable to meet their obligations, risking widespread financial 
instability.

In contrast, the structural dimension of systemic 
risk concerns how financial shocks are transmitted across 
interconnected institutions. This aspect is often analyzed 
through network contagion models that illustrate the pathways 
through which financial distress can propagate. The high degree 
of interconnectedness among financial institutions means that 
a disturbance in one entity, whether due to a decline in asset 
values or liquidity issues, can quickly reverberate through the 
system. The structural dimension highlights the critical nature of 
relationships within the banking sector, where a single point of 
failure can trigger a domino effect, compromising the stability 
of the entire financial system. 

Before the global financial crisis, the time-series 
dimension of systemic risk was the primary focus of academic 
studies (Komulainen & Lukkarila, 2003). The structural aspect, 
however, gained prominence following the global financial 
crisis. The 2007–08 crisis and its prolonged effects on the 
worldwide economy revealed limitations in the monetary 
policy framework that had previously been effective during 
the Great Moderation. Monetary policy was effective in 
addressing cyclical fluctuations but could not mitigate structural 
vulnerabilities. This gap highlighted the need for additional 
policy tools (Aikman et al., 2016).

Tinbergen’s Rule states that each policy tool should 
be assigned to a single objective. Economic history further 
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demonstrates that no single policy regime can simultaneously 
achieve both financial and price stability. As a result, policymakers 
recognized that monetary policy instruments alone could not 
ensure both financial stability and price stability objectives. 
This realization prompted the development of macroprudential 
policy as a distinct set of regimes explicitly targeting financial 
stability. The concept of macroprudential policy was advanced 
by Crockett in 2000 and later elaborated by Galati and Moessner 
(2013), although the term “macroprudential” was first introduced 
by the Cook Committee in 1979. The prefix “macro” highlights 
the focus on the stability of the entire financial system. At the 
same time, “prudential” underscores the preventive nature of 
these measures, such as building capital buffers to mitigate 
systemic risk (Galati & Moessner, 2018).

The International Monetary Fund (IMF) defines 
macroprudential policies as prudential tools intended to limit 
systemic risk within the financial sector. These policies have 
three primary intermediate objectives: enhancing the financial 
system's resilience to economic shocks through operational 
buffers; mitigating systemic risks by managing the relationship 
between credit and asset prices; and addressing structural 
vulnerabilities arising from interconnectedness and dominant 
institutions, thereby preventing firms from becoming “too big 
to fail.”

Macroprudential Policy Tools 

Macroprudential policy includes a variety of tools, with the 
exact number differing among central banks and no universally 
agreed total. Following the framework of Alam et al. (2019), 
the IMF lists 17 major macroprudential tools, although this 
list is not comprehensive. The IMF has created a database of 
these tools based on this framework. Typically, macroprudential 
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instruments are divided into two main types: those targeting 
borrowers and those targeting financial institutions. Instruments 
aimed at financial institutions, such as countercyclical buffers and 
dynamic provisioning, help control credit supply. Meanwhile, 
borrower-targeted tools such as Loan-to-Value (LTV) and Debt-
Service-to-Income (DSTI) ratios, as well as loan restrictions, 
are used to manage borrowing behavior (Galati & Moessner, 
2018).

The macroprudential policy tools and their role in 
maintaining financial stability are discussed as follows:
	» Countercyclical Buffer (CCyB): Banks are required to 

maintain a capital buffer when credit growth is higher 
than GDP growth. It reduces the procyclical behavior 
of banks by requiring them to maintain a higher capital 
buffer during a credit boom. 

	» Capital Conservation Buffer (CCB): Banks must maintain 
a capital buffer in good times to help stabilize them during 
bad times.

	» Capital Requirements: Minimum Capital requirements 
based on credit risk, operational risk, and market risk 
exposure of the Banks. It does not include the buffer 
capital illustrated above. 

	» Leverage Limits (LVR): Maximum non-risk weighted 
exposure (on balance sheet and off-balance sheet) a bank 
can create compared to its level of capital. 

	» Dynamic loan loss provision: It is based on expected risk. 
It also includes sectoral loan-loss provisions.

	» Limits on Credit Growth: The regulatory ceiling on 
aggregate credit growth or the ceiling on specific sectors 
such as household, corporate credit, etc.
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	» Loan Restrictions: These include loan limits on specific 
sectors, such as home loans, personal overdrafts, loans 
against shares, etc. It also included the prohibition of 
loans to specific sectors or groups.

	» Limits on Foreign currency (LFC): It includes the credit 
limit on loans provided in foreign currency or rules on 
foreign currency loans.

	» Loan-to-Value Ratio (LTV): It compares the eligible loan 
amount to the underlying assets. The underlying assets 
can be a mortgage, a vehicle, or any other real estate. 
When LTV is stringent, borrowers have to put more 
equity into asset purchases. It reduces asset booms and 
busts, particularly the real estate bubble. 

	» Limits on the Debt-service-to-Income Ratio (DSTI): 
Maximum eligible debt a borrower can service based 
on his/her net Income. It reduces the borrower's over-
indebtedness, thereby lowering loan delinquency.

	» Tax measures: Includes taxes on specific transactions, 
assets, or liabilities, such as capital gains tax and stamp 
duty.

	» Liquidity Requirement: It includes Liquidity Coverage 
Ratio (LCR) and Net Stable Funding Ratio (NSFR) LCR 
is designed to minimize liquidity risk, whereas NSFR is 
intended to reduce the risk arising from funding mismatch. 

	» Limits on Loan-to-Deposit (LTD): Limits on credit 
compared to deposits collected. If LTD exceeds the 
regulatory ceiling, specific penalties are levied.

	» Limits on Foreign Exchange Positions (LFX): Limits on 
net or gross foreign exchange positions that a bank can 
hold.
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	» Reserve Requirement (RR): It includes the cash reserve 
requirement for macroprudential purposes, in foreign or 
local currency. 

	» Identification of Systemically Important Financial 
Institution (SIFI): Identification and additional regulatory 
provision, such as a capital surcharge on SIFI or 
domestically systemically important banks (D-SIB). 
Levying an extra surcharge on SIFI and DSIB discourages 
banks from interconnectedness.

	» Other: It includes stress testing, restrictions on profit 
distribution, and limits on interbank exposure.

Transmission of Macroprudential Policy

•	Capital-Based
•	Assets-Based
•	Liquidity Based
•	Interconnectedness 

based

•	Reduce leverage 
build-up

•	Reduce 
externalities from 
interconnectedness

•	Increase resilience 
of the financial 
system

Instruments Intermediate Targets Goal

Financial 
Stability 

Figure: Macroprudential Policy Framework

The transmission of macroprudential policies is more 
complex and less clearly defined than the transmission of 
monetary policy. Each macroprudential instrument can operate 
through its own transmission mechanism. However, based on 
the nature of macroprudential tools, the transmission mechanism 
can be grouped into four categories: 
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1. 	 Capital-based Transmission

In this category, macroprudential tools include risk-based capital 
requirements, the capital conservation buffer, the leverage ratio, 
and the countercyclical capital buffer. These instruments are 
designed primarily to curb excessive leverage in the financial 
system. The underlying concept of this group of tools is that 
high leverage fuels asset bubbles and destabilizes the economy 
(Beyer et al., 2017). By requiring banks to hold more capital 
when expanding their balance sheets, regulators raise the 
effective cost of lending. This reduces banks’ return on equity 
and discourages excessive balance-sheet expansion. As a result, 
capital-based tools help contain unsustainable credit growth and 
strengthen financial stability. Other macroprudential tools, such 
as sectoral credit limits, can also be viewed as falling within 
this category, since regulators often require banks to hold higher 
capital against exposures exceeding the credit limits.

2. 	 Asset-based (Borrower-based) Transmission

Under this category, macroprudential tools include the LTV and 
DTI ratios. These instruments operate by restricting borrowers’ 
ability to take on excessive debt (Jácome & Mitra, 2015).  
While capital-based tools act as a supply-side constraint on 
credit, asset-based tools operate on the demand side, limiting 
how much borrowers can leverage their balance sheets. This 
transmission mechanism is commonly referred to as the 
borrower balance sheet channel. For example, when the central 
bank loosens the LTV ratio (such as allowing an LTV of 90%), 
households with limited savings can purchase more real estate 
by relying heavily on bank loans. If the housing market later 
declines, highly leveraged borrowers may struggle to service 
their loans. Distressed borrowers then sell their properties, 
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triggering fire-sale dynamics and further declines in asset 
prices. This feedback loop amplifies even small shocks and can 
escalate into a broader financial crisis. Therefore, asset-based 
tools aim to limit such vulnerabilities by keeping borrower 
leverage at sustainable levels.

3. 	 Liquidity-based Transmission

Tools in this category include the LCR and the NSFR. These 
tools aim to safeguard the financial system by limiting 
vulnerabilities arising from over-reliance on short-term funding, 
maturity mismatches, and insufficient liquid assets (Beyer et al., 
2017).  The LCR requires banks to hold enough high-quality 
liquid assets to withstand 30 days of stress.  The NSFR ensures 
that stable, long-term funding sources support banks’ long-term 
assets. These instruments do not directly target credit growth or 
interconnectedness. Instead, their purpose is to prevent liquidity 
shocks at one institution from spreading across the financial 
system. Liquidity-based tools reduce the likelihood that panic 
at a single bank will turn into a system-wide bank run. Their 
transmission operates mainly by reducing the propagation and 
amplification of liquidity stress.

4. 	 Interconnectedness-based Transmission

Interconnectedness-based tools aim to reduce systemic spillovers 
arising from the failure of a single large or highly interconnected 
institution. The guiding principle is that problems in one major 
bank should not trigger a chain reaction throughout the entire 
financial system (Galati & Moessner, 2013). Tools in this 
category include the identification and regulation of systemically 
important banks (SIBs/D-SIBs), interbank exposure limits, and 
stress testing frameworks. Regulations for SIBs often involve 
higher capital surcharges and stricter leverage requirements 
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so that systemically important institutions can absorb shocks 
without transmitting distress to others. By limiting excessive 
connections and imposing higher resilience requirements on key 
institutions, these tools help prevent the failure of an individual 
bank from escalating into a systemic crisis.

Macroprudential Policy in Nepal

Consistent with global best practices and Basel standards, the 
Nepal Rastra Bank (NRB) has adopted several macroprudential 
tools. During the fiscal year 2009/10, Nepal's financial sector 
experienced an asset price bubble fueled by rapid credit growth 
in the real estate sector. It was estimated that a 30 percent 
decline in asset prices would result in an increase of over 20 
percent in banks' Non-performing Loan (NPL) ratio1. Several 
banks were classified as problematic due to substantial real 
estate investments, necessitating central bank intervention2. In 
response to these vulnerabilities, Nepal introduced LTV limits in 
20093. Following implementation, credit growth in the real estate 
sector was constrained. Due to the effectiveness of LTV limits 
in enhancing bank stability, the LTV limit was subsequently 
extended to other types of consumption loans, such as personal 

1	  International Monetary Fund. (2010). Nepal: Request for a disbursement 
under the rapid credit facility—Staff report; Staff supplement; Press 
release on the executive board discussion; and Statement by the executive 
director for Nepal (IMF Country Report No. 10/183). International 
Monetary Fund. https://www.elibrary.imf.org/downloadpdf/view/
journals/002/2010/185/article-A001-en.pdf

2	 South Asia Watch on Trade, Economics and Environment. (n.d.). Nepalese 
banking crisis explained. SAWTEE. https://www.sawtee.org/sawtee-in-
media/nepalese-banking-crisis-explained.html

3	  Nepal Rastra Bank. (2011). A Report on Real Estate Financing in Nepal: A Case 
Study of Kathmandu Valley. https://www.nrb.org.np/contents/uploads/2019/12/
Study_Reports-A_Report_on_Real_Estate_Financing_in_Nepal-A_Case_Study.
pdf
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overdraft facilities secured by land and buildings. The limits 
have been revised frequently to address vulnerabilities arising 
from rapid credit growth. NRB has also implemented all Basel 
III-based macroprudential policy tools except for the LCR and 
NSFR, for which a consultation document has been issued. 
In recent years, NRB has primarily relied on LTV and loan 
restriction measures as key macroprudential policy tools. The 
aggregate change in macroprudential policy is tracked using 
the macroprudential policy index. The index summarizes the 
direction of changes in policy tools over time. 

Data Source: Macroprudential Policy Index database of the IMF

The IMF conducts an annual Macroprudential Policy 
survey among its member countries to evaluate global changes in 
macroprudential policies. Utilizing the framework developed by 
Alam et al. (2019), the IMF constructs a country-specific index 
of macroprudential policies. Under this framework, a value of 
+1 is assigned when a central bank tightens a macroprudential 
policy tool, and a value of -1 when it loosens the policy. These 
values are aggregated to produce the overall Macroprudential 
Policy Index.  According to the data, the NRB loosened its 
macroprudential policy in 2020, 2021, and 2023, whereas in 
other years it tightened the policy. It highlights that the NRB has 
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been actively tightening macroprudential regulations to enhance 
financial stability in Nepal. However, following the COVID-19 
pandemic, the country has relaxed these policies, likely to help 
banks recover from the financial impact. 

Conclusion

Before the 2007/08 financial crisis, macroprudential policies 
received little attention from economists and policymakers. 
However, the crisis fundamentally altered this view, 
highlighting the importance of macroprudential tools. Today, 
there is widespread support for incorporating macroprudential 
frameworks into policy strategies, as these tools are seen as 
crucial for maintaining national financial stability. However, 
the practice of applying macroprudential tools moved ahead of 
its theory. There is currently no unified theory that explains how 
macroprudential policies affect financial stability. Recent studies 
have examined the effectiveness of these tools in maintaining 
financial stability, and most findings report positive outcomes 
(Araujo et al., 2024). However, research indicates that not all 
macroprudential tools are equally effective across contexts. For 
instance, LTV and DSTI ratios tend to be effective in developed 
countries. In contrast, capital rules often yield better results in 
developing countries (Chan et al., 2014). Additionally, recent 
studies suggest that the impact of macroprudential policies on 
financial stability can be nonlinear (Biljanovska et al., 2023). 
Excessive use of specific tools by a central bank may diminish 
their effectiveness over time. Therefore, the NRB should 
regularly review the effectiveness of macroprudential tools to 
ensure they can effectively maintain financial stability in Nepal.
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Challenges of ECL Implementation in 
Nepal

Shiva Prasad Bhusal*

Background 

The 2008 Global Financial Crisis was primarily caused due to 
excessive risk taking by banks through subprime mortgages. 
Such risks went unnoticed by the regulators and credit losses 
were booked by banks only after housing bubble collapsed and 
borrowers started to default on loans, as per the ‘incurred loss 
model’ that was applicable during that period. The extent of 
possible future credit loss events was not considered in advance 
and losses were recognized only after occurrence of loss event 
or evidence of default or ‘impairment’ in the language of 
accounting. Therefore, the credit losses accounted by the banks 
were deemed as ‘too little and too late’.

Owing to the weakness of former accounting standard, 
need for revisions in provisions of accounting standard was 
realized globally. As a result, ‘Expected Credit Loss model’ 
of new accounting standard ‘IFRS 9: Financial Instruments’ 
replaced the extant ‘Incurred Loss Model’ requiring financial 

*	 Assistant Director, Nepal Rastra Bank
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institutions to assess for the significant increase in credit risk 
since origination of loan or financial asset and determine credit 
losses. The new standard is based on the premise that generally 
significant increase in credit risk occurs before a financial asset 
is impaired or defaulted. Under IFRS 9’s ECL impairment 
framework, banks are required to recognize ECLs at all times, 
taking into account past events, current conditions and forecast 
information, and to update the amount of ECLs recognized at 
each reporting date to reflect changes in an asset’s credit risk. 
It is a more forward-looking approach that will result in more 
timely recognition of credit losses. The new standard also 
requires that the credit losses estimate should be unbiased and 
probability weighted.

Implementation of NFRS 9 in Nepal

The Institute of Chartered Accountants of Nepal (ICAN) initially 
announced that NFRS 9 (aligned with IFRS 2018) would become 
effective in FY 2021/22. However, the Accounting Standards 
Board (ASB) and ICAN later deferred implementation to FY 
2023/24 following a request from Nepal Rastra Bank (NRB), 
citing challenges such as the COVID-19 pandemic, limited 
resources, and inadequate technical capacity. At that time, only 
one commercial bank had implemented an ECL model.

Despite these constraints, NRB issued the “NFRS 9 ECL-
related Guidelines, 2024” in May 2024, serving as the primary 
reference for the banking industry in implementing NFRS 9’s 
impairment requirements.

Challenges for Supervisors
•	 Model Uncertainty and Unreliability

NFRS 9 does not prescribe any specific model or 
methodology for determining ECL estimate. It only requires 
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that the ECL determined be forward looking, unbiased and 
probability weighted. This created a risk that banks and financial 
institutions exercise high management judgement and discretion 
and determine ECL estimates which may not be representative 
of credit risks faced by them. 

Therefore, ECL related guidelines issued by NRB 
envisaged the adoption of PD, LGD and EAD model for 
estimating ECL, in order to bring uniformity in broader sense. 
However, within the PD, LGD and EAD models, there is likely 
to be wide variability within and across the banks and financial 
institutions due to following reasons.
a)	 Variation in level of preparation in terms of data
b)	 Variation in risk profile and concentration of exposures
c)	 Divergent choices of methodologies and assumptions
d)	 Differences in expertise and experience of model 

developer
•	 Technical knowhow

Unlike in internal ratings based approach of capital adequacy, 
where banks and financial institutions determine risk weights 
in accordance with their internal credit risk rating and measure 
credit losses and credit risk in terms of PD, LGD and EAD, 
Nepal has been adopting simplified standardized approach 
where risk weights of exposures are predetermined. This has 
limited the knowledge and experience in banking industry, 
which is required to move towards PD, LGD and EAD approach.

•	 Model assumptions and methodologies
a)	 Appropriateness of model chosen for risk profile of 

the bank
	 Not all modeling techniques suit every bank’s 

portfolio or risk characteristics. Challenges include:
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	» Mismatch between the model complexity and 
the bank’s asset mix (e.g., retail vs. SME vs. 
corporate portfolios).

	» Failure to consider portfolio-specific 
behaviours, such as prepayments, refinancing 
patterns, or collateral dynamics.

	» Inadequate customization, where key local 
market drivers are omitted from the model.

An inappropriate model, therefore, can lead to 
systematically biased ECL estimates that do not reflect the true 
credit risk appetite or exposure of the bank.

b)	 Awareness of strengths and weaknesses of different 
models
	» Supervisors expect banks to:
	» Understand the limitations of each model
	» Acknowledge the conditions under which 

the model performs well or poorly, such as 
periods of stress or structural economic shifts.

	» Be aware of model dependencies, like reliance 
on macroeconomic variables or behavioral 
assumptions

However, in initial years of implementation, the senior 
management of the bank may not be completely aware of factors 
mentioned above.

c)	 Back testing and stress testing to evaluate model 
adequacy

	 Ongoing validation is a key supervisory requirement. 
This includes:
	» Back-testing PD, LGD, and EAD estimates 

against realized outcomes to measure accuracy.
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	» Sensitivity analysis to determine how changes 
in input variables affect outputs.
	» Stress testing using severe but plausible 

macroeconomic scenarios, assessing whether 
the model responds realistically.

d)	 Model Validation- Its independence and process

As the ECL measurement and assessment 
involves extensive judgment, effective model 
validation policies and procedures are crucial. As 
per NFRS 9 ECL related Guidelines issued by NRB, 
model validation should be conducted when ECL 
models are initially developed and when significant 
changes are made to the models. Supervisors may 
have to put special attention on:
	» whether the clear roles and responsibilities 

have been assigned for model validation with 
adequate competence

	» whether the model validation has been 
performed independently of model 
development process

	» whether scope and methodology of the model 
validation is appropriate and adequate

	» whether the methods used for validation of 
ECL models, any changes in methodology 
and tools, validation results and remedial 
actions taken, have been documented

	» whether evaluation on effectiveness of model 
validation process and independence of model 
validation process from development process, 
have been conducted by independent parties
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•	 Other key questions that may be useful to supervisors

Supervisors may need to challenge the inputs, 
process(design) and outputs of the models developed by banks 
and financial institutions, in order to evaluate the overall 
effectiveness of models. Therefore, some of the questions that 
may be useful are as follows:

a)	 Are model assumptions reasonable and updated?
Supervisors need to look for:
	» Transparency of assumptions.
	» Regular updates based on new data, 

regulations, or economic circumstances.
	» Justification of assumptions related to 

collateral values, recovery timelines, and 
macroeconomic relationships

b)	 Are model results backtested regularly?
Supervisors need to look for periodic validation 
cycles (e.g., annually). In addition, the bank should 
have internally established standards for acceptable 
model performance. Where performance thresholds 
are significantly breached, remedial actions to the 
extent of model re-calibration or re-development 
should be considered. Therefore, thresholds for 
acceptable deviations between predicted and actual 
losses can also be evaluated. It may also be useful for 
supervisors to evaluate the process of investigation 
and remediation of back-testing failures, in banks.

c)	 Is the model dynamic to reflect changes in the 
business environment?

	 IFRS 9 requires:
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	» Incorporation of forward-looking economic 
scenarios.

	» Ability to adjust quickly to events such as 
shocks, recessions, or industry-specific crises.

	» Timely updates to assumptions, data, and 
parameters.

	» Monitoring for model drift over time.
	» A static model is likely to underestimate 

risk during volatile periods. Therefore, 
supervisors are expected to look into the 
dynamism of the model and evaluate whether 
the model is sufficiently dynamic to address 
the requirements mentioned above.

d)	 Is the bank’s information technology system robust 
enough to support credit risk modeling?

	 A robust IT system generally is expected to :
	» Have centralized, consistent and common data 

sources for customer, exposure, collateral, 
and historical performance information.

	» Manage multiple forward-looking scenarios 
without significant performance degradation

	» Scale efficiently as portfolio size or model 
complexity increases

	» Flexibility to Incorporate Model 
Enhancements

Technical Matters that Need Consideration

a)	 Disclosure Requirements

NFRS 7 requires various disclosures for Financial 
Instruments. Therefore, detailed disclosures are required by 
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banks in their notes to accounts to enable users of financial 
statements to understand the risks taken by banks and its effect 
on amount, timing and certainty of cash flows.

NFRS 7- 35 B states that:

“Credit risk disclosures shall provide 
(a)	 Information about an entity’s credit risk management 

practices and how they relate to the recognition and 
measurement of expected credit losses, including the 
methods, assumptions and information used to measure 
expected credit losses; 

(b)	 Quantitative and qualitative information that allows users 
of financial statements to evaluate the amounts in the 
financial statements arising from expected credit losses, 
including changes in the amount of expected credit losses 
and the reasons for those changes; and 

(c)	 Information about an entity’s credit risk exposure (ie 
the credit risk inherent in an entity’s financial assets and 
commitments to extend credit) including significant credit 
risk concentrations”

Specific disclosures that are needed are:
(a) 	 An entity’s definitions of default, including the reasons 

for selecting those definitions;
(b) 	 How the instruments were grouped if expected credit 

losses were measured on a collective basis; 
(c) 	 How an entity determined that financial assets are credit-

impaired financial assets; 
(d) 	 An entity’s write-off policy, including the indicators 

that there is no reasonable expectation of recovery and 
information about the policy for financial assets that are 
written-off but are still subject to enforcement activity;
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(e) 	 How an entity determined whether the credit risk of 
financial instruments has increased significantly since 
initial recognition

(f) 	 The basis of inputs and assumptions and the estimation 
techniques used to: 
(i) 	 Measure the 12-month and lifetime expected credit 

losses;
(ii) 	 Determine whether the credit risk of financial 

instruments has increased significantly since initial 
recognition

(iii) 	 Determine whether a financial asset is a credit-
impaired financial asset. 

(g) 	 How forward-looking information has been incorporated 
into the determination of expected credit losses, including 
the use of macroeconomic information 

(h) 	 Changes in the estimation techniques or significant 
assumptions made during the reporting period and the 
reasons for those changes.

(i) 	 Reconciliation from opening balance to closing balance 
of loss allowance for both 12 month and lifetime ECL 
including undiscounted ECL at initial recognition for 
financial assets that are purchased or originated credit 
impaired

(j) 	 An explanation of how significant changes in the gross 
carrying amount of financial instruments during the 
period contributed to changes in the loss allowance

(k) 	 The nature and effect of modifications of contractual 
cash flows on financial assets that have not resulted in 
derecognition and the effect of such modifications on the 
measurement of expected credit losses
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(l) 	 The effect of collateral and other credit enhancements on 
the amounts arising from expected credit losses

(m) 	 Contractual amount outstanding on financial assets that 
were written off during the reporting period and are still 
subject to enforcement activity.

(n) 	 Significant credit risk concentrations by credit risk rating 
grades, the gross carrying amount of financial assets and 
the exposure to credit risk on loan commitments and 
financial guarantee contracts
These disclosures are part of implementation of ECL and 

therefore, are required to be made appropriately and adequately 
in the financial statements of banks and financial institutions. 
Such disclosures enhance transparency and credibility of risk 
management practices of banks and financial institutions. 

Therefore, NRB may also need to consider these additional 
disclosures so that banks and financial institutions disclose it 
consistently and appropriately in line with the objectives of 
accounting standards.

b)	 Interest Income Recognition Practice

Since a borrower can move between stages throughout the 
year, the interest income recognition for each quarter (interim 
financials) will depend on the stage at the beginning of the 
quarter and can differ in each quarter i.e interest applied on 
gross carrying amount or amortized cost. 

This requires banks and financial institutions to maintain 
record of each borrower, its ECL provision at the end of quarter 
and its interest income for each quarter based on stage at the 
beginning of the quarter. Hence, the change in interest income 
recognition practice and its record keeping is a new requirement 
to banks and financial institutions, which may need to be 
assessed by supervisors.
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c)	 Cash-based Interest Income for Distribution

Existing regulatory provision requires interest income accounted 
by banks on non-cash basis (i.e accrual basis) to be transferred 
to regulatory reserve to restrict the distribution of profit by the 
same amount. 

With change in interest revenue recognition practice in 
accordance with stages and application of effective interest 
rate (which results in the recognition of integral fees as interest 
revenue over the term of the loan), the amount that is required to 
be transferred to regulatory reserve will require determination 
of interest actually received, accrued interest receivable (which 
will be part of gross carrying amount), interest suspense for 
each borrower. The amount that is to be released to retained 
earnings on recovery of interest after full implementation of 
interest income as per NFRS 9 may also require significant 
contemplation (in terms of dealing with interest suspense that 
accumulate till the point of transition to full implementation), if 
the existing regulatory provision is to be continued.

d)	 Interest Income on Stage 3 Assets

NFRS 9 allows interest income recognition on amortized cost 
for Stage 3 assets. This means interest income is accounted 
for, despite non recovery of interest, on carrying amount that 
is obtained after deduction of ECL provision. This results in 
accruing of interest and recognition of interest income on a 
continuous basis although at lesser amounts than in stage 1 and 
2 assets.

Furthermore, with the application of NFRS 9, the interest 
that is accrued on ECL provision (also known as unwinding of 
discount), although is not recognized as interest income seems 
to have the same overall impact on net profit as assets in stage 1 
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or 2 through reduction in ECL provision amount that is charged 
to profit or loss. For example:

A borrower is in stage 3 at the beginning of the reporting 
period and has initial gross carrying amount of NPR 10,000 
with effective interest rate of 10% and ECL provision at the 
beginning is NPR 2,000 and at the end of the reporting period 
is NPR 3,000.

Therefore, the amortized cost at the beginning of the 
reporting period is NPR 8,000. Interest income is recognized 
as NPR 800 (8,000*10%). The unwinding of discount of ECL 
is NPR 200 (2,000*10%). This results in reduction in ECL 
provision that is to be charged to profit or loss by NPR 200. 

The journal entries are as follows:

Dr Gross Carrying amount (GCA) NPR 1,000 (10%*10,000)

Cr ECL NPR 200 (10% *2,000)   
(unwinding of discount)

Cr Interest Income NPR 800 (10% * 8,000)

To reflect increase in ECL allowance expense after taking 
into account unwinding of discount

Dr ECL provision expense	 NPR 800   (3,000-2,000-200)

Cr ECL	 NPR 800	

The impact on Statement of Financial Position (Balance 
Sheet) and Income statement will be as follows:

Balance Sheet Beginning of 
reporting period

End of Reporting 
Period

Gross Carrying 
Amount NPR 10,000 NPR 11,000

Less: ECL Provision (NPR 2,000) (NPR 3,000)
Amortised cost NPR 8,000 NPR 8,000
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Profit or Loss During reporting 
period

Interest income NPR 800
ECL provision 
expense NPR 800

If the borrower had been in Stage 1 or 2 at the beginning of 
reporting period, the impact on Statement of Financial Position 
(Balance Sheet) and Income statement would have been as 
follows:

Balance Sheet Beginning of 
reporting period

End of Reporting 
Period

Gross Carrying Amount  NPR 10,000 NPR 11,000
Less: ECL Provision (NPR 2,000) (NPR 3,000)
Amortized cost NPR 8,000 NPR 8,000

Profit or Loss During reporting 
period

Interest income NPR 1,000 
(10% * 10,000)

ECL provision expense NPR 1,000 
(3,000-2,000)

Considering the effect of interest accrual on income 
statement of banks and financial institutions, hence, overall 
impact on profit or loss is Nil which is indifferent to the overall 
impact on profit or loss even in case of Stage 3. However, 
interest income amount and ECL provision expense differs in 
both cases.

This illustrates that unlike in existing practice where loss 
or impaired loans do not result in interest income recognition 
and profit if interest is not collected, with the implementation of 
NFRS 9, overall impact of interest accrual on net profit of the 
banks and financial institutions are likely to be indifferent for 
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financial assets in different stages although interest income will 
be different.

Banks and financial institutions that fail to estimate 
adequate ECL provision amount for Stage 3 assets may find 
their profits unaffected due to continuous accrual of interest and 
recognition of interest income on amortized cost. This may not 
reflect real performance of the banks and financial institutions. 
Therefore, it may be necessary to introduce measures to 
discourage such practice such as requirement of policy to 
write off loan fully or partially if the borrower does not make 
contractual payments till a prescribed period.

e)	 Effective Interest Rate Implementation

As per NFRS 9, interest income is accounted for using effective 
interest method. Effective interest rate determination requires 
tracking of integral fees and transaction costs for loan and can 
be different from coupon rate.

Therefore, banks and financial institutions may face the 
challenge of having to maintain two systems- one for customer 
reflecting actual coupon interest and one for financial statements- 
with effective interest rate. Some core banking systems may 
have the feature of effective interest rate embedded within the 
system. However, most are unlikely to have this feature and 
this may add extra costs to the banks and financial institutions 
including microfinance institutions.

f)	 ECL Provision in Books

Since the carve out provided by ICAN for loss allowance to be 
higher of NRB regulatory provision or ECL is valid only till 
FY 2025.26, because of the ECL provision, which has to be 
calculated on quarterly basis and given the preliminary stage of 
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implementation of ECL provision for most banks and financial 
institutions including microfinance institutions, the adequacy 
and reliability of ECL provision of banks and financial 
institutions remains challenging and questionable if the carve 
out is not extended. This can result in under provisioning or write 
backs and boost the profit of banks and financial institutions.

Furthermore, Interest Income Recognition Guidance 
Note 2025 has envisioned the implementation of interest 
income recognition as per NFRS 9 from FY 2025.26. The 
interest income for stage 3 financial assets will have to be 
based on amortized cost. This also requires banks and financial 
institutions to determine and estimate unbiased, reliable and 
adequate ECL provision on quarterly basis (especially for stage 
3 assets). Failure to do so may result in overstatement of interest 
income based on lower ECL provision. 

Therefore, banks and financial institutions are expected to 
refine, validate and strengthen their ECL models significantly 
within one year.

g)	 Maintaining Regulatory Reserve

ECL provision estimate requires significant use of management 
judgment and assumptions, which are likely to result in different 
ECL model mechanisms in different banks and financial 
institutions. This creates the risk of model uncertainty and under 
estimation of loss allowance compared to actual credit risk of 
the bank or financial institution.

Therefore, the need for backstop to restrict the distribution 
of profit by setting aside at least the regulatory provision, has 
remained more relevant. The requirement of regulatory reserve 
with the excess of regulatory provision amount over ECL 
provision amount , may need to be retained although the impact 
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on profit and loss may have to be based on ECL provision only, 
if the carve out is not provided by respective accounting bodies. 
Such practice has been found in other international jurisdictions 
as well. For example- Sri Lanka has also required to maintain a 
minimum of 1% impairment ratio for Stage 1 assets even if the 
ECL provision is lower and excess provision as per guidelines 
should be treated as appropriation of Retained Earning. 

Way Forward

The implementation of ECL or NFRS 9 is a transformative 
experience for both regulators and banks and financial 
institutions as it involves major shifts in existing credit risk 
management practices, methodologies for estimation of loss 
allowances. The models to be developed by banks and financial 
institutions will need to be challenged by supervisors mainly 
with regards to inherent assumptions and management judgment 
exercised in loss allowance estimate. Including statistician in 
supervision team may also support in overseeing the statistical 
assumptions, tests and validations of ECL models. Special 
attention may be needed on independence of model validation, 
expertise of model developers, documentation of assumptions 
and tools used and policies regarding significant increase in 
credit risk, staging and basis of collective impairment. Efforts 
may also be required to build capacities of both regulator and 
banks and financial institutions in this area. 

Furthermore, technical matters surrounding treatment of 
interest suspense that will accumulate to the point of transition 
towards full implementation of NFRS 9 interest income related 
provisions, requirement of regulatory reserve for non-cash based 
interest income and regulatory loan loss provision, accrual of 
interest for Stage 3 financial assets, need to be resolved through 
careful contemplation.
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The disclosures that form important part of implementation 
of ECL and enhance transparency of assumptions and models 
used for ECL estimates, need to be given importance in 
the upcoming days in order to be compliant with NFRS 7 
requirements and to promote consistency and comparability of 
disclosures, minimum disclosures may need to be prescribed to 
banks and financial institutions. The disclosures made can then 
be challenged by supervisors for its adequacy and correctness.

On request of NRB, ICAN has provided carve out for 
deferral of NFRS 9 mainly on the provisions on interest income 
and impairment till FY 2025.26. However, due to various 
reasons such as uncertainty of models, usage of assumptions, 
unevenness in capacities and resources across different banks 
and financial institutions, it may take quite some time for models 
on ECL to be more refined, unbiased and fit for purpose. This 
may require further coordination with ICAN and ASB Nepal 
for extending the carve-out in order to avoid qualified audit 
opinion.

Therefore, the ongoing coordination with ICAN, ASB 
Nepal and banks and financial institutions need to be continued 
for collaborative efforts to facilitate full implementation of 
NFRS 9 or ECL.

Another important aspect of ECL estimate, as highlighted 
by Basel Committee on Banking Supervision, is to have well 
defined credit risk assessment and measurement process which 
contains an effective credit risk rating system that is consistently 
applied, accurately grades differing credit risk characteristics, 
identifies changes in credit risk on a timely basis, and prompts 
appropriate action. A bank is expected to have a credit risk 
rating process in place to appropriately group lending exposures 
on the basis of shared credit risk characteristics. Therefore, an 
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important step towards refining ECL models and enhancing 
its credibility is through aligning internal credit risk rating of 
banks and financial institutions with probability of default and 
ECL models.
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Nepal-India Trade and Transit Treaties: 
A 75-Year Retrospective and the Way 

Forward

Suprima Poudel*

1.	 Background

Nepal shares a significant amount of trade with India. The 
import from India occupies around 81% of total imports and 
export occupies around 59% of total exports of Nepal. (Current 
Macroeconomic and Financial Situation 2024/25). Furthermore, 
Nepal is a landlocked country and its trade relationship with 
other nations needs to use seaways and railways of India due 
to proximity and cost advantage in using these routes. Thus, 
for easing Nepal’s access to outside world and providing stable 
economic ties to India post British regime, Trade and Transit 
treaty was signed between the nations in 1950, which later has 
undergone many changes, review and drafts. 

1.1	 Evolution of the Trade and Transit Treaty:

Nepal India Trade and Commerce was first signed in 1950, 
July 31 to facilitate and enhance trade relations between these 
countries. The treaty included provisions for full and unrestricted 

*	 Assistant Director, Nepal Rastra Bank
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commercial transit of goods from or through Indian territory to 
Nepal and vice-versa, recognizing Nepal's status as a landlocked 
country and its right to access the sea through Indian ports. Later, 
in 1960, Treaty of Trade and Transit was signed which covered 
the aspects relating to both trade and transit. However, Nepal 
realized that trade and Transit were different issues and there 
should be two different treaties governing these. As a result 
of continuous demand from Nepal, in 1978, separate treaties 
were signed regarding trade and transit. These treaties expired 
in March,1989. However, India denied renewing it which led 
to major crisis in Nepal as India imposed blockade. Later, 
after political changes occurred in 1990, a new framework was 
negotiated. On December 6, 1991, two separate treaties were 
signed for cooperating in controlling unauthorized trade. Here, 
the trade treaty would be valid for 5 years and transit treaty for 7 
years. The evolution of the treaties has been shown in the table 
below:
Period Type of Arrangement Key Remarks

1950
First Treaty of Trade and 
Commerce

Combined trade and transit 
concepts.

1960 New Treaty of Trade and 
Transit

Consolidated into a single 
document with more detailed 
transit provisions.

1978 Separated into two 
treaties (Trade and Transit)

After Nepal’s continuous 
demand

1991 New Separate Treaties 
(Trade and Transit)

Following blockade

1996 Trade Treaty Revision
1999 Transit Treaty Revision
2002 Trade Treaty Revision

2009
Major update in Trade 
Treaty

Introduced automatic 
renewal every seven years and 
a 30% value addition rule.
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2016 Automatic Renewal / Key 
Amendment

The Trade Treaty was 
automatically renewed. 
A Letter of Exchange 
added Visakhapatnam 
port for transit.

2023 Automatic Renewal / Key 
Amendment

2.	 Summary

2.1	 Treaty of Trade and Commerce, 1950:

This treaty was first of its kind, signed on July 31, 1950 for 
tenure of 10 years. It provided a formal structure to the trade 
relationship with India and opened market for Nepalese 
products. Also, the transit facilities were provided through 
India’s port. It reduces uncertainty and made trade more formal. 
However, the article V states “The Government of Nepal agree 
to levy at rates not lower than those leviable, for the time being, 
in India customs duties on imports from and exports to countries 
outside India. The Government of Nepal also agree to levy on 
goods produced or manufactured in Nepal, which are exported 
to India, export duty at rates sufficient to prevent their sale in 
India at prices more favorable than those of goods produced 
or manufactured in India which are subject to central excise 
duty.” This provided advantage for India but disadvantage to 
Nepal. While India could easily access Nepal’s market, it made 
difficult for Nepalese products to enter India’s market reducing 
competitiveness in addition to the economies of scale advantage 
that India already had. This treaty heavily tied Nepal’s economy 
to India. (Treaty Of Trade And Commerce Between The 
Governments Of India And Nepal, 1950)
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2.2	 Treaty of Trade and Transit, 1960

This treaty replaced the Treaty of Trade and Commerce and 
treated Trade and Transit as two separate issues. This treaty 
gave more independence to Nepal and recognized its status 
as landlocked country. Article VIII explicitly defines traffic 
in transit. India agreed to provide warehouse and storage 
facilities to Nepalese goods in transit. It also ensured duty free 
entry of many Nepalese goods in India. The procedures of 
customs clearance, documentation, breaking bulk, etc. became 
more explicit and clearer. However the treaty mentions “With 
reference to Articles I & V, while the Contracting Parties may 
follow independent policies on trade with third countries, it is 
understood that if Nepal pursues a policy divergent from that 
of India, there will be mutual consultations so as to ensure 
that there is no flow into India of goods imported from third 
countries” which could hinder Nepal’s ability to pursue policy 
autonomy. (Treaty of Trade and Transit Between Government 
of India and His Majesty's Government of Nepal,, 1960)

2.3	 Treaty of Trade, 1978

After demand from Nepal to split the trade and transit policy 
into two treaties as these are different issues, the treaty got split 
in 1978. The Treaty of Trade highlights the need to fortify the 
traditional connection between two nations, desire to strengthen 
economic cooperation, urge to develop the economies for 
mutual benefits, reap the benefits of mutual sharing of scientific 
and technical knowledge and experience to promote mutual 
trade. The treaty permitted bilateral trade through twenty-one 
designated points along the shared border. Nepal’s manufactured 
goods were exempt from customs duties if they met strict rules 
of origin requirements, whereas Indian manufactured exports 
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faced a low preferential tariff without having to comply with 
such rules. It granted Nepal market access free of basic customs 
and quantitative restrictions access to the Indian market for all 
manufactured products made with at least 80 percent Nepalese or 
Indian raw materials. If the cost of producing a product in Nepal 
is higher than in India, the Indian government will pay Nepal 
up to 25% of the additional duty collected on that product, as 
long as Nepal provides similar assistance to its exporters.  The 
treaty’s validity was for 5 years and renewed for another 5 years 
with mutual consent. (Treaty of Trade Between the Government 
of India and His Majesty's Government of Nepal,, 1978)

2.4	 Treaty of Transit, 1978

To maintain, develop and strengthen the existing friendly 
relations and cooperation between the two countries and 
recognizing that Nepal as a land-locked country needs access 
to and from the sea to promote its international trade, and 
recognizing the need to facilitate the traffic in transit through 
their territories, this treaty was signed in March 1978. The 
treaty permitted Nepalese imports entering Calcutta by sea to 
pass through to Nepal at any one of the 15 points along the 
Nepalese-Indian border free from Indian taxes or import duties. 
The treaty also acknowledges provision of warehouse or sheds 
for the storage of traffic in transit for customs clearance. “A” 
shed in Kidderpore Docks, and open space in Open land circular, 
Garden Reach Road have been provided on lease while also 
agreeing to provide such facility in Haldia Docks. The treaty 
would be renewed in 7 years with mutual consent . (Treaty of 
Transit Between the Government of India and His Majesty's 
Government of Nepal, 1978)
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2.5	 Treaty of Trade, 1991

The 1991 treaty was signed after the liberalization in 1980’s. 
This treaty added “the Government of India will provide access 
to the Indian market, on a case to case basis, free of "basic 
and auxiliary" customs duty and quantitative restrictions for 
manufactured article which contain not less than fifty five 
percent of Nepalese materials or Nepalese and Indian materials” 
in addition to all manufacturing products containing 80 percent 
of Nepalese or Indian raw materials. Under the 1991 treaty, India 
reduced the required Nepalese and Indian material and labor 
content for manufactured goods from 50% (in the 1978 treaty) 
to 40% of the ex-factory price, allowing such products case-by-
case preferential entry into the Indian market with priority for 
quick clearance. The Raw material content for other products 
remained 80%. While the 1978 treaty provided preferential 
treatment for 65 products, the 1991 treaty increased the number 
of products to 90. (WITS, 1991)

2.6	 Treaty of Trade, 1996

The treaty of trade that was signed in 1991 was revised in 1996. 
This is considered one of the most important treaties with India 
in terms of trade volume. (Trade and Transit Relations between 
Nepal and India: Political Implications) . After the signing of 
Trade Treaty in 1996, Nepal enjoyed duty-free access for all 
Nepali-manufactured goods into the Indian market on a non-
reciprocal basis except the three items that were included in 
the negative list – cigarettes, alcohol and cosmetics. (Timilsina, 
2023)

2.7	 Treaty of Transit, 1999

The treaty provided additional port facilities i.e., 
residential cum office land space at Haldia and open land space 
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at Haldia dock interior zone. Also, this treaty added two routes to 
traffic and transit. Petroleum products, fertilizers, and industrial 
alcohol are allowed to be transported by road by complying with 
safety and legal requirements and bulk cargo such as boulders, 
fertilizer, cement, vegetable and fruits shall be permitted by 
open trucks. While the customs transit declaration was to be 
made in quadruplicate in 1978 treaty, this treaty requires it to 
be made in sextuplicate. The treaty requires sensitive goods 
as declared by Government of India from time to time to be 
covered by insurance policy or a bank guarantee. The insurance 
policy should be done from insurance company authorized to 
do business in India. For goods not classified as sensitive by 
India, the importer must provide a legally binding document to 
the Customs Commissioner in Calcutta, promising to pay the 
difference between the goods' market value in India and their 
C.I.F. value if the goods don't reach Nepal. The treaty’s period 
of validity was 7 years at a time. (Treaty of Transit Between 
Government of India and His Majesty's Government of Nepal, 
1999)

2.8	 Treaty of Trade, 2002 

Comparing the treaties of 1996 and 2002, it’s clear that India’s 
main concerns are with the provisions of Article V. Although 
the main part of the article wasn’t altered, the Protocol to Article 
V was significantly updated in 2002. This update included 
new rules on where products come from, how they should 
be processed, requirements for local materials, and import 
quotas. Other provisions, such as Certificates of Origin, special 
treatment for small industries, and additional duties, remained 
the same as in the 1996 version. This rule mandates that at least 
30% of the total value of a product must come from locally 
sourced raw materials. This is a relatively high requirement and 
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is considered beneficial for promoting real industrial growth in 
Nepal. It also added quantitative restrictions for vegetable fats 
(vanaspati ghee), acrylic yarn, copper products under chapter 
74 & heading 85.44 of the HS Code, and zinc oxide. (Treaty 
of Transit Between Government of India and His Majesty's 
Government of Nepal, 2002)

2.9	 Trade Treaty, 2009

The protocol to the treaty has been majorly updated. The 
revised protocol of Article 1 of the treaty states that India will 
help Nepal improve its trade capacity by enhancing technical 
standards, quarantine and testing facilities, and workforce skills. 
Both countries will simplify and harmonize customs, transport, 
and other trade procedures, along with developing border 
infrastructure.   Efforts will be made to eliminate non-tariff, 
para-tariff, and other barriers to bilateral trade, and both parties 
will allow duty-free temporary importation of used machinery 
for repairs, with conditions such as re-exportation within six 
months, proof of identity, and a bond to ensure compliance with 
terms and taking measures to exchange trade-related data. The 
major update in the protocol of article 2 is that both parties will 
recognize Sanitary and Phytosanitary (SPS) certificates from the 
exporting country for food and agricultural products, allowing 
market entry as long as they meet the importing country's 
requirements. With reference to Article 4, the primary goods 
eligible for preferential treatment were increased to 16 from 
14. Similarly, under Article 5, what materials are considered 
products of Nepal or India has been elaborated. The value of 
materials used in the products shouldn’t exceed 70% of the 
FOB price (earlier ex-factory price). With reference to article 7, 
both parties agree to ensure no discrimination in taxes, rebates, 
or export benefits based on payment methods or currency used. 
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With reference to article 11, the treaty mentions that if there are 
delays in clearing goods at land customs stations that could cause 
the goods to deteriorate, local authorities, including customs 
officers, quarantine officials, and chamber representatives, will 
meet to resolve the issue quickly. If unresolved, the matter will 
be referred to the respective governments. Bilateral trade issues 
will be handled by an Inter-Governmental Committee (IGC) led 
by the Ministries of Commerce from both countries, meeting 
every six months in Kathmandu and New Delhi. An Inter-
Governmental Sub-Committee (IGSC) will meet between IGC 
sessions to discuss and recommend solutions to trade issues, 
facilitating bilateral trade. The Treaty of Trade 2009 increased 
the number of routes to 27. The treaty also mentions automatic 
renewal after 7 years. (Treaty of Trade Between Government of 
India and His Majesty's Government of Nepal, 2009)

2.10	 Letter of Exchange, 2016

While the Trade Treaty and Transit Treaty were automatically 
renewed in 2016, a revision was made to the Treaty of Transit 
through the Letter of Exchange (LoE) that primarily involved the 
operationalization of the Vishakhapatnam port as an additional 
transit point for Nepal's third-country trade. (Government of 
India, 2016)

2.11	 Treaty of Transit, 2023

Though the transit treaty expired in 2019, there was no renewal 
of the treaty until 2023. The 2023 renewal explicitly gives Nepal 
access via inland waterways in India and the possibility to use 
sea routes via Indian ports. It is possible to import and export 
goods through containers through electronic tracking through 
the Banaras waterway to the Birgunj and Bhairahawa crossings, 
through the Sahibganj waterway to the Biratnagar and Kalughat 
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waterways, and to the Nepalgunj crossings. It allows more 
flexibility in selecting agreed routes and adds new ICPs for rail 
cargo (Biratnagar, Nautanwa/Sunauli) besides the older ones 
like Birgunj. The treaty provided for automatic renewal of the 
treaty in 7 years. (Treaty of Transit Between Government of 
India and His Majesty's Government of Nepal, 2023)

Major features of Trade and Transit Treaty 

2.12	 Treaty of Trade

The major features of the Indo-Nepal Trade Treaty are:

Twelve articles: The Indo-Nepal Treaty of trade consists 
of 12 articles. 

Duty-Free access: The treaty provided duty-free access 
to Nepalese goods except a few list of products like alcohol, 
vanaspati ghee, etc.

Rule of origin: The treaty provides definition to rules 
of origin . The products qualifying for duty free access should 
either be manufactured from Nepalese or Indian materials. The 
manufacturing process should bring change in classification of 
the 4 digit of harmonized commodities description and have at 
least 30% of raw materials produces in Nepal or India.

Validity: The treaty is valid for 7 years and is renewed 
automatically for further 7 years unless either nations gives 
written notice three month in advance to terminate the treaty.

Routes for mutual trade: The treaty provides 27 routes 
for mutual trade which is significant rise from the 1978 treaty 
which provided only 21 routes.

Quota: The treaty has set quota for 4 products: vegetable 
fats, acrylic yarn, Copper products, zinc oxide as 100,000 MT, 
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10,000 MT, 10,000 MT and 2,500 MT per year respectively. 
Quantity above this will be permitted under MFN rates without 
any concessions.

MFN Treatment: The treaty provided MFN treatment 
for 3 products Alcoholic liquors/beverages (except Nepalese 
beers), perfumes and cosmetics with non-Nepalese and non-
Indian brand names, cigarettes and tobacco are put in the MFN 
List of articles that shall not get preferential entry from Nepal to 
India based on rules of origin.

2.13	 Treaty of Transit

Eleven Articles: The Indo-Nepal Treaty of Transit contains 11 
articles.

Validity: The treaty remains valid for seven years and 
is automatically renewed for another seven years unless either 
country gives six months’ prior written notice.

Storage of transit cargo: 4 areas have been provided to 
Nepal in lease for storage of transit cargo for 25 years.

Entry-Exit points: A total of nineteen road entry and exit 
points, along with six rail routes and eight multimodal routes, 
have been provided for traffic in transit.

Traffic-in-transit through and with Bangladesh: The 
treaty also allows Nepal to move goods to and from Bangladesh 
through Indian territory (Kakarbhitta–Phulbari–Banglabandha 
route), under special transit arrangements governed by a 
Memorandum and operational rules.

Provides Import and Export Procedure for Traffic-
in-Transit: The treaty provided explicit Import and export 
procedures for Traffic-in-transit using multimodal and other 
routes.
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Sensitive goods to be covered by insurance policy or 
bank guarantee: Sensitive goods as specified by Government 
of India from time-to-time should be covered by Insurance 
policy from a company authorized to operate in India or bank 
guarantee.

Transit of goods within Nepal using Indian border: 
The treaty also recognizes and facilitates transit of goods from 
one part of Nepal to another using Indian border for Transit.

3.	 Pros and Cons of the Treaties

3.1	 Trade Treaty

Pros Cons

The treaty reduced tariffs, 
making the products cheaper to 
both markets.

Nepal faces a massive trade 
deficit with India because Indian 
exports enjoy a significant 
advantage over Nepalese 
exports.

Provided preferential market 
access to Nepalese Products.

There are huge Non-Tariff 
Barriers for Nepalese exports 
in  India, include quarantine 
standards and procedural 
hurdles.

The Treaty eased opening to 
the world, especially in earlier 
times when liberalization 
has just started in Nepalese 
economy.

Rules of origin for Nepalese 
products but not for Indian 
products make Nepalese product 
more vulnerable.

It provided certainty by 
setting rules explicitly when 
India is the major trade 
partner of Nepal.

Weak implementation of Treaty 
as Nepal has been experiencing 
blockades and problem with the 
exports.
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Provided scope for 
Economies of scale for 
Nepalese industries opening 
up India’s huge market to 
Nepalese products.
Increased scope of FDI in Nepal 
as the companies can enjoy 
access to huge markets if they 
manufacture products in Nepal.

3.2	 Transit Treaty

Pros Cons
Access to world through marine 
trade routes.

Delayed resolution of Transit 
issues

Better and efficient 
connection through Road and 
railways

Comparatively higher logistic 
costs due to electronic cargo 
Tracking System managed by a 
single supplier selected by the 
Indian government and non-
applicability of INCO terms to 
landlocked nations.

Increased role of India in 
logistics development like 
Integrated Check posts, 
dedicated freight lanes

Difficulty for Nepalese logistic 
service providers to engage in 
Dry Port due to high level of 
stakeholder management in 
India

Shortening time for Cargo 
transit due to multiple routes 
provided

4.	 Suggested Amendments

4.1	 Trade Treaty

Some suggestions for improvising trade treaty so that Nepal can 
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enjoy better advantage in trade with India are discussed in table 
below:

Suggested 
Amendment / 
Provision

Disadvantage 
under Existing 
Provision

Why the Amendment 
is Required (Logic & 
Examples in Text)

1. Ensure duty-
free, quota-free 
access for all 
Nepali exports 
(remove quotas on 
vanaspati, acrylic 
yarn, copper, zinc 
oxide)

India imposes 
Tariff Rate 
Quotas (TRQs) 
on 4 key export 
products, 
restricting 
quantity 
and creating 
administrative 
hassles.

India’s global LDC 
preferential scheme 
and SAFTA LDC 
scheme do not impose 
quotas; safeguard 
measures already exist 
to protect domestic 
industry, making TRQs 
unnecessary.

2. Waive the 
unconditional 
MFN clause 
(Article III)

Nepal must 
extend to India 
any preferences 
it gives to others, 
even if India isn’t 
a party — limiting 
Nepal’s ability 
to sign new trade 
deals.

Other regional 
agreements (e.g. 
India–Bangladesh 
Trade Agreement, 
Article VII and 
SAFTA, Article 13) 
allow exceptions for 
customs unions and 
FTAs. Hence, Nepal 
should have similar 
flexibility.
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3. Exclude 
primary 
agricultural 
products from 
reciprocal duty-
free access 
(Article IV)

Nepal cannot 
impose tariffs on 
Indian agricultural 
imports even 
when Indian 
farmers are 
heavily subsidized 
— hurting Nepali 
farmers.

Nepal’s WTO 
accession allows 
higher bound rates for 
agriculture, but the 
treaty prevents using 
this space. Similar 
exemptions exist under 
SAFTA’s sensitive 
lists that let countries 
shield key products.

4. Simplify Rules 
of Origin — rely 
only on domestic 
value addition 
(20–25%) instead 
of dual criteria 
(CTH + 30%)

Strict RoO 
disqualifies 
many Nepali 
manufactured 
exports (e.g. those 
using imported 
raw materials) 
from duty-free 
access.

SAFTA grants 
more lenient RoO 
for LDCs; WTO’s 
Nairobi Decision 
(2015) recommends 
up to 75% non-
originating content 
for LDCs. Hence, 
relaxation aligns with 
global norms.

5. Remove 
Other Duties 
and Charges 
(ODC) such as 
Education Cess, 
CVD, Agriculture 
Reform Fee

Adds extra costs 
and uncertainty, 
undermining tariff 
preferences.

Removing ODCs 
ensures predictability 
and fair trade; also 
consistent with WTO 
practice (ODCs 
shouldn’t be imposed 
beyond agreed duties).
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6. Operationalize 
mutual 
recognition of 
SPS certificates 
and strengthen 
capacity-building 
clause

SPS and TBT 
measures (e.g. 
double testing) 
delay exports 
of Nepali tea, 
cardamom, 
ginger, etc.

The 2009 treaty 
revision already 
included an MRA 
provision; should now 
be enforced. India’s 
support is needed for 
testing & certification 
capacity, as envisaged 
in Para 3 of Protocol 
to Article I.

7. Address 
procedural 
irritants in 
exports (e.g. 
licensing, 
inspection, 
registration)

Current customs 
and regulatory 
procedures create 
delays and costs.

Amendment to Para 
(4) of Protocol to 
Article I would 
harmonize and 
simplify procedures 
— promoting faster 
border trade, similar 
to SAFTA facilitation 
measures.

8. Remove 7-year 
time-bound 
validity of treaty

Creates 
uncertainty 
every renewal 
period and 
limits business 
confidence.

Other FTAs (e.g. 
Indo–Sri Lanka FTA, 
Article XIV) have 
perpetual validity until 
terminated with notice 
— giving more stable 
trade conditions.

9. Institute 
Dispute 
Settlement 
/ Grievance 
Redressal 
Mechanism

Disputes are 
currently handled 
only via IGC 
meetings or 
diplomacy 
— slow and 
ineffective.

A clear mechanism 
would allow 
quicker, rules-based 
settlement — standard 
practice in modern 
trade agreements 
(e.g. SAFTA 
Dispute Settlement 
Mechanism).
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10. Review 
implementation 
of duty relief & 
adapt to GST 
(Paras 5 & 6, 
Protocol to 
Article V)

Duty relief on 
large/medium-
scale industries 
unclear after GST; 
low utilization.

Assessment ensures 
provisions remain 
usable; aligns with 
new tax structure 
and avoids outdated 
clauses.

11. Explore other 
preferential 
export schemes 
(SAFTA & 
India’s global 
LDC schemes)

Some goods 
excluded from 
bilateral duty-
free access 
(e.g. cosmetics, 
perfumes) can’t 
use alternative 
schemes easily.

Under SAFTA, these 
products are not on 
India’s LDC sensitive 
list and even get 
preferential tariffs 
in India’s global LDC 
scheme — showing 
better access is 
possible through those 
schemes.

4.2	 Transit Treaty

To expedite cargo movement, it is essential to establish 
a single-window system and introduce online document 
verification to minimize delays. Alongside accelerating the 
development of Integrated Check Posts (ICPs) and deploying 
an electronic cargo tracking system, Nepal should make full and 
efficient use of the Visakhapatnam Port and consider leveraging 
the Dhamra Port as a potential option for future transit trade. 
(Singh, 2025) The automatic renewal in 7 years clause can 
be made perpetual so as to remove uncertainty. India Bhutan 
Transit Treaty has the perpetual clause. Permitting licensed 
private logistics firms from both countries to handle transit 
cargo can also be a major change that can make the transit 
process efficient and hassle-free.



ldld{/]÷#^#356

5.	 Conclusion

The evolution of the Nepal–India Trade and Transit Treaties 
reflects the gradual transformation of Nepal’s trade relationship 
with India — from dependence and limited autonomy under 
the 1950 Treaty of Trade and Commerce to a more structured, 
rules-based framework in recent decades. The separation of 
trade and transit agreements in 1978 marked a milestone in 
recognizing Nepal’s status as a landlocked nation and its right 
to free and assured transit. Subsequent revisions, especially in 
1991, 1996, 2002, and 2009, have progressively modernized 
trade provisions, expanded market access, and incorporated 
international best practices such as rules of origin, automatic 
renewals, and recognition of sanitary and phytosanitary 
measures.

However, despite these advancements, Nepal continues to 
face persistent challenges — including a widening trade deficit 
with India, procedural and non-tariff barriers, and high logistic 
costs associated with transit dependence. The treaties have 
ensured access and predictability but have not been sufficient 
to promote export diversification or industrial competitiveness 
in Nepal.

Overall, while the Trade and Transit Treaties have 
served as the backbone of Nepal’s economic connectivity 
and integration with the Indian and global markets, their 
effectiveness depends on Nepal’s ability to enhance productive 
capacity, negotiate for fairer implementation, and invest in trade 
facilitation infrastructure. A balanced and cooperative approach 
between the two nations is essential to ensure that the treaties 
truly serve their purpose — fostering mutual growth, regional 
integration, and sustainable economic development.
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Nepal’s Public Debt Dynamics: A Post-
Federal Perspective

Ravi Dhungel*

Introduction 

Nepal entered an era of federalism after the promulgation 
of the Constitution of 2015. This was more formalized and 
institutionalized after the first federal election of 2017. With 
implementation of federalism, the political structure of Nepal 
shifted from unitary system to a comprehensive three tier 
system of 1 federation, 7 provinces and 753 local levels. This 
was not only significant for delegated public service delivery 
at doorsteps of public throughout the country in more effective 
and efficient manner. Rather, this was complete overhaul of 
fiscal arrangement, mobilization and management system. With 
federalism, the need of fiscal resources for operating national 
and sub-national governments along with source requirement 
for planned economic development and public welfare have 
risen the fiscal need of Government of Nepal. This has widened 
the fiscal gap every year resulting in need for more public 
debt for deficit financing. This is evident in budget speeches 
presented in post-federal fiscal years. 

*	 Assistant Director, Nepal Rastra Bank
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Nepal has been raising public debt from both domestic 
and external sources. Domestic debt is being collected through 
treasury bills, development bonds, citizen saving bond and 
foreign employment saving bond. Likewise, external debt 
is being received from multilateral agencies and bilateral 
agreements. In post-federal era, both domestic and external debt 
have increased, surging the total public debt of Nepal. This has 
posed the challenge of both debt redemption and management 
of public debt-driven fiscal risks. This has raised sufficient voice 
on effective debt mobilization, debt servicing, rising expenditure 
on financial management and public debt sustainability. Thus, 
this article attempts to discuss on post-federal perspective of 
public debt dynamics of Nepal considering debt situation, debt 
related risks, debt servicing, public debt in future and other 
concerned issues. 

Nepal’s Public Debt Situation

The changed dimensions of administration, fiscal resource 
mobilization and governance have changed the public debt 
dynamics of Nepal. The provisions of revenue sharing, fiscal 
transfer to sub-national governments and full revenue rights on 
some sources of revenue delegated to sub-national units have 
pressurized the fiscal resources at federal level. This is further 
strained by limited expansion of revenue base and requirement 
of more fiscal resources for ambitious development projects 
as well as repayment of priorly taken debt. This is evident in 
rising level of public debt along with ballooning need of fiscal 
resources for repayment of such debt. This has made the public 
debt of Nepal more dynamic in other related dimensions too. In 
this regard, the public debt situation of Nepal has been presented 
as under: 
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1.	 The amount of total outstanding debt of Government of 
Nepal at the end of fiscal year 2024/25 was Rs.2669.64 
billion which was only Rs.697.68 billion in fiscal year 
2016/17. This shows remarkable 3.83 times growth in 
outstanding total public debt during these eight fiscal 
years with average annual growth rate of 17.93 percent. 

2.	 Total public debt to GDP (Gross Domestic Product) ratio 
in fiscal year 2016/17 was 22.7 percent which almost 
doubled and reached 43.7 percent in fiscal year 2024/25. 

3.	 The amount of domestic debt in fiscal year 2016/17 was 
Rs.283.71 billion which grew 4.47 times and reached 
Rs.1268.22 billion in fiscal year 2024/25. This growth 
was 21.28 percent per annum in terms of annual average 
growth. 

4.	 Domestic debt to GDP ratio in fiscal year 2016/17 was 9.2 
percent which significantly reached 20.8 percent in fiscal 
year 2024/25. 

5.	 The amount of external debt liability of Government 
of Nepal reached to Rs.1401.42 billion (surged by 3.38 
times) in fiscal year 2024/25 from Rs.413.98 billion in 
fiscal year 2016/17.This depicts annual average growth 
rate of 15.7 percent per annum during the period. 

6.	 The external debt to GDP ratio in fiscal year 2016/17 was 
13.5 percent which reached 22.9 percent in fiscal year 
2024/25. 

7.	 From the period of 2016/17 to 2024/25, the debt 
composition of total public debt has also changed. In fiscal 
year 2016/17, the composition of total public debt was 
40.66 percent domestic debt and 59.34 percent external 
debt which stood at 47.50 percent domestic debt and 52.5 
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percent external debt. This shows rising domestic debt 
burden as compared to external debt in total public debt 
portfolio of Government of Nepal. 

8.	 Speaking of structure of domestic debt, it comprises 68.90 
percent in development bonds, 29.61 percent in treasury 
bills, 1.06 percent in citizen saving bonds, 0.03 percent 
in foreign employment saving bonds and 0.41 percent in 
IMF bonds at the end of fiscal year 2024/25. 

9.	 As of end of fiscal year 2024/25, the external debt 
of Government of Nepal comprises of 90.06 percent 
multilateral debt and 9.94 percent bilateral debt.

10.	 Within external debt, the largest top five  external creditor 
for Government of Nepal are World Bank IDA, ADB 
(Asian Development Bank), IMF (International Monetary 
Fund), JICA and India. 

11.	 Nepal has outstanding external debt liabilities with 17 
different entities in 10 different currencies. At the end 
of fiscal year 2024/25, top three currencies of external 
debt holding are 72.80 percent in Special Drawing Rights 
(SDR), 19.32 percent in USD and 4.11 percent in Japanese 
Yen. 

12.	 The total investment of Government of Nepal reached to 
Rs.932.24 billion in 145 different state-owned enterprises 
and public institutions at the end of fiscal year 2024/25. 
Of such investment, Rs.404.81 billion is in share and 
Rs.527.43 billion in loan investment. 

13.	 The foreign grant to external debt ratio 0.55:1 in fiscal 
year 2016/17 remained as 0.18:1 in fiscal year 2024/25 
which shows remarkable decrease in foreign grant with 
corresponding reliance in external debt as part of foreign 
assistance for Nepal. 
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Debt Mobilization and Servicing 

The most dynamic aspects of Nepal’s public debt in post-federal 
era are its mobilization and servicing. Public debt can be raised 
and mobilized for both productive and non-productive purposes. 
Productive purposes include developmental activities and 
development projects, while non-productive purposes include 
administrative expenses and repayments of both principal and 
interest, either fully or partially. In context of Nepal, public 
debt has been viewed as a tool to finance fiscal deficit. The 
imperfect picture of public debt mobilization in Nepal is its need 
for refinancing. As a result of which the interest component of 
recurrent expenditure and principal repayment component of 
financial expenditure in federal budget have risen remarkably 
in post-federal fiscal years. This is evident in actual financial 
management expenditure too. The financial management 
expenditure of Rs.109.88 billion in fiscal year 2016/17 reached 
Rs.320.04 billion in fiscal year 2024/25. Interestingly, financial 
management expenditure during the period grew at annual 
average rate of 14.54 percent despite negative growth of 22.7 
percent in fiscal year 2019/20 due to COVID-19 reasons.

What is more concerning about the public debt of 
Nepal is that the government is compelled to compromise on 
capital expenditure, which has direct economic benefits, to 
plan repayment of government debts. On the one hand, the 
Government of Nepal has been relatively less successful in 
mitigating recurrent expenditure. On the other hand, capital 
expenditure remains low. All these are not supporting the 
mid- and long-term goal of economic development. One key 
highlightable incidence in such context is the budget allocation 
for capital expenditure being less than that for financial 
management in fiscal year 2024/25. This is alarming as Nepal 
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is heading towards debt trap with dead weight. Even though 
public debt sustainability standard of International Monetary 
Fund (IMF) classifies Nepal’s debt status as moderate and less 
risky, the question is contribution of such public debt level for 
economic expansions and prosperity of the country. 

Apart from the issues of public debt utilization 
efficiency and debt taking for non-productive purposes, Nepal 
has concerning status in debt mobilization in recent years. 
Government of Nepal received Rs.360 billion as public debt out 
of target of Rs.547 billion in fiscal year 2024/25. The picture 
is poor in context of external debt as only Rs.125 billion out 
of targeted sum of Rs.217 was received. However, the position 
is satisfactory in context of domestic debt as its targeted figure 
of Rs.330 billion was achieved with the actual domestic debt 
received being Rs.329.99 billion in fiscal year 2024/25. Major 
consideration for such domestic debt was roll over of treasury 
bills and potential risk resulting from such roll overs.  On the 
other hand, remarkable source of Government of Nepal is being 
used for debt servicing. Speaking of figures, the amount spent 
on debt repayment in fiscal year 2024/25 was Rs.361.64 billion 
which was significantly higher than capital expenditure during 
the fiscal year. Such repayment amount includes Rs.291.19 
billion for principal repayment and Rs.70.44 billion for interest 
payment. Debt service expenses as a percentage of GDP in fiscal 
year 2024/25 remained 5.94 percent, such ratio include 4.79 
percent for principal repayment and 1.15 percent for interest 
payment. 

Debt-related Risks

Public debt of Nepal is exposed to different risks from its 
mobilization to its utilization and repayment. Such risks prevail 
in both domestic and external debt. In context of domestic debt, 
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a significant part of which is treasury bills and development 
bonds is exposed to refinancing risk. Such risk arises at the time 
if market situation tightens and banks lack capacity to absorb 
new paper weakens. Additionally, if global interest level rises, 
domestic yields could rise due to spillover effect raising the cost 
of roll over of domestic debts. On the other hand, large part 
of external debt is muted by concessional nature of such debt. 
But future non-concessional and short-term external debt will 
create foreign financing pressure. This is likely to happen after 
Nepal’s upgradation from LDC (Least Developed Country) 
status in 2026 after which the flow of concessional loan to the 
country will go down remarkably.

Another dimension of debt -related risk of Nepal is 
the foreign currency risk. With the depreciation of Nepalese 
Rupees relative to foreign currency, it will automatically 
increase the amount of outstanding stock of external debt in 
NPR terms. Simultaneously, interest payable on external debt 
every year will rise with the depreciation of Nepalese Rupees. 
In both situation, Government of Nepal will be compelled to 
divert fiscal space for economic development towards financial 
management expenditure. Apart from this, there is significant 
part of government guarantees to public enterprises and project 
loans have high chance of being borne by the government, which 
has further risk of fiscal vulnerabilities. Considering all these 
aspects, the Fiscal Risk Statement and Strategies published by 
Ministry of Finance have classified debt-related risk of Nepal as 
low magnitude and remote likelihood. 

Debt Management Strategies

Nepal’s public debt management has definite legal, institutional 
and policy frameworks for its effective management. The 
Public Debt Management Office (PDMO) under the Ministry 
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of Finance (MOF) is responsible for managing the country’s 
public debt. The Public Debt Management Act 2022 provides 
the legal foundation for its operation, defining and integrating 
necessary debt management roles. PDMO coordinates with 
MOF’s International Economic Cooperation Coordination 
Division (IECCD) for external debt related affairs. Other legal 
provisions related to public debt management are guided by 
Nepal Inter-Governmental Fiscal Arrangement Act 2017, Nepal 
Inter-Governmental Relations Act 2020 and other related acts 
and rules. Additionally, National Natural Resource and Finance 
Commission (NNRFC) sets annual debt ceilings, which guides 
the MOF in projecting revenue, expenditure and public debt 
while coordinating with provincial and local governments. 
Nepal has the policy of external debt allocation up to the limit 
of 1/3rd of the previous fiscal year’s GDP, while domestic debt 
borrowing limit is as approved by NNRFC. 

Government of Nepal has formulated Medium-Term 
Debt Management Strategy (MTDS) for the period of 2024/25 
to 2026/27 with the long-term objective of financing the 
government’s fiscal deficit requirements, mobilizing additional 
source of finance to fund capital expenditure needs and refinance 
maturing debt of the Government of Nepal, while maintaining 
the macroeconomic stability. The MTDS focused on market 
appetite for government securities and lending availability 
from international creditors. The strategy proposed in MTDS is 
complaint with policy targets and cost-risk trade-off outcomes. 
The strategy proposed in MTDS will have following outputs at 
the end of strategic period i.e. Fiscal year 2026/27: 
i.	 Nominal debt as percent of GDP will reach 38.23 percent.
ii.	 Interest payment as percent of GDP will be 0.99 percent. 
iii.	 Debt maturing in one year will reach 14.73 percent of total 
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debt and 5.63 percent of GDP. 
iv.	 Average time to maturity will reach 9.89 years for total 

portfolio with 14.42 years for external and 3.33 years for 
domestic debt. 

v.	 Treasury bills will come down to 9.96 percent of total debt. 
vi.	 Average time for refixing will reach 9.79 years. 
vii.	Out of total debt, foreign exchange debt will be 59.16 

percent. 

Conclusion

With the changed governance structure of Nepal after 
federalism, the fiscal dynamics of the country has changed. The 
need of fiscal resource for federal government for its operation 
along with the necessity to support sub-national governments 
through fiscal transfer have tremendously magnified the total 
fiscal resource requirement of the Government of Nepal. 
Along with this, the Government of Nepal has to run numerous 
development projects and economic welfare schemes. As per 
constitutional and legal provisions, Government of Nepal must 
allocate considerable sum in Fiscal Equalization, Conditional, 
Special and Complimentary grants for provincial and local 
governments. All these have contributed towards increased 
budget size and fiscal deficit at federal level. As a tool of such 
deficit management, public debt is being used. After federalism, 
such debt has risen remarkably from both domestic and external 
sources. With such increase, the need for fiscal sources for such 
debt servicing has also grown. This has exposed Nepal to debt-
related risk with respect to refinancing, exchange rate, fiscal 
space shrinks for capital expenditure and debt sustainability 
along with macroeconomic stability. 
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Nepal’s debt management strategy uses mix of domestic 
and external debt ensuring stability of domestic debt market and 
sustainability to the public debt portfolio. This is continued in 
current MTDS too. However, with the approaching upgradation 
of Nepal from LDC, it will lose sources of concessional multi-
lateral and bilateral external loans. Thus, borrowing non-
concessional loans form multilateral sources is the future external 
debt dynamics of the country. This will further upward shift the 
fund requirement for its service. In context of domestic debt, the 
strategic management of roll over risks has become crucial for 
national debt soundness. Regarding all these dynamics of public 
debt in post-federal time of Nepal, the productive and efficient 
utilization of debt holds the key. Debt taking for non-productive 
purposes and debt servicing should not be the future of Nepal’s 
public debt dynamics. Infect, purposeful collection, productive 
utilization and less fiscal strained debt servicing has to be the 
future of Nepal’s post-federal debt dynamics with public debt 
sustainability and macroeconomic stability. 
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From Contagion to Control: Systemic 
Risk, Interconnectedness and 
Macroprudential Regulation 

Utsav Raj Pant*

1.	 Systemic Events, Systemic Risk and the Financial 
System

Think about the Global Financial Crisis, a systemic event, which 
had wide, contagious and severe impact on the well-functioning 
of the financial system. Such systemic events, in general, has 
wide systemic impacts on financial institutions and markets 
through the domino effects. The severity of events (shocks) 
and their contagion (propagation/transmission mechanism) are 
the two pillars in constituting the concept of systemic events. 
Such events are often termed as the black swan1 events in the 
financial system. In general, the shocks in financial system can 
be idiosyncratic or systematic. The idiosyncratic shocks/events 
are those that affects the health of a single financial institution. 
On contrary, the systematic shocks affects the entire economy 

1	 Nassim Nicholas Taleb, a Lebanon born American Mathematician and statistician, 
in his epoch-making book "The Black Swan: The Impact of Highly Improbable", 
refers the unexpected phenomenon or events which are rare, difficult to predict and 
have severe impact as black swan events.

*	 Assistant Director, Nepal Rastra Bank
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and financial institutions at the same time. In this regard, 
systemic risk is defined as the risk of the occurrence of systemic 
events in which the shocks are propagated to the entire financial 
system, leading to a systemic crisis. But why is the occurrence 
of systemic events in financial system with contagion effects a 
concern for regulators? The answer to this question is given by 
the three major arguments proposed in the financial fragility 
hypothesis. First, the fractional reserve banking requires the 
banks to hold a small fraction of assets as liquid reserves to 
meet the withdrawal requirements. However, in the occurrence 
of systemic events, the fractional reserve banking can lead to 
illiquidity and even default in cases of bank runs, leading to a 
severe transmission of shocks in financial institutions. Second, 
the complex network of exposures among banks and non-bank 
financial imitations cascades and amplifies the risk among 
the financial institutions in a nimble, making the financial 
institutions fragile. Third, the occurrence of systemic events 
in financial system affects the market choices and behavior, 
thereby affecting the market expectations on asset prices and 
inter-temporal allocation of purchasing power for consumption. 
In this note, the structural nature of banks (such as bank runs, 
fire sales), their interconnectedness and the impact on market 
expectations makes the financial system more vulnerable to 
systemic event than other sectors of the economy.

Systemic risk arises from the collective actions of the 
financial system participants, except in cases where the source 
of risk is a Systemically Important Financial Institution 2(SIFI). 
Idiosyncratic shocks on a SIFI or systematic shocks on group 
of interconnected financial institutions affects the delivery 

2	  A systemically important financial institution is a bank, insurance company, or 
other financial institution whose failure might trigger a financial crisis. 
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of critical financial services and disrupts the functioning of 
financial system. This phenomenon is defined as the systemic 
risk. The Group of Ten (G10) Report on Consolidation in the 
financial sector has suggested a working definition of systemic 
risk, "Systemic financial risk is the risk that an event will 
trigger a loss of economic value or confidence in, and attendant 
increases in uncertainly about, a substantial portion of the 
financial system that is serious enough to quite probably have 
significant adverse effects on the real economy." However, 
many readers often get confused between systemic risk and 
systematic risk. The risks in financial system that cannot be 
managed and diversified are termed as systematic risk.

2.	 Dimensions of Systemic Risk 

The systemic risk constitutes two major dimensions namely 
time series dimension and cross-sectional dimension (BIS, 
2010). The time series dimension refers to the buildup of 
the systemic risk over the time. It captures the evolution 
of systemic risk over the period of time due to the changes 
in macroeconomic environment such as changes in default 
cycle, changes in financial market conditions and the potential 
buildup of financial imbalances such as asset and credit market 
bubbles (Lund-Jensen, 2012). On the other side, cross sectional 
dimension focuses on the distribution of risk in the financial 
system at a point of time. This refers to the risks stemming from 
the balance sheet inter-linkages (direct and indirect), similar 
exposures (concentration of financial system) and behavioral 
exposures associated with such exposures. The concentration in 
the financial system creates the financial institutions of systemic 
importance and drive them to take excessive risks over the time. 
Based on the type of the dimension of systemic risk, regulators 



ldld{/]÷#^#372

make the choices over use of prudential regulatory tools. In cases 
of the risks stemming from time varying dimensions, tools that 
affects the balance sheet of a financial institutions are used and 
in the cases of risks stemming from cross sectional dimension, 
tools affecting the broader market structures are used. 

3.	 Contagion and Systemic Risk

Contagion is the most essential component that plays a 
catalytic role in propagating the effect of systemic risk in the 
financial system. It is the mechanism through which the risks 
transmits and becomes widespread. The important question 
here is what defines the contagion? The literary works to 
identify the contagion includes four major criteria (Constancio, 
2012). First, the transmission of contagion is hard to explain 
by the economic fundamentals. Second, the transmission 
is different from the regular adjustments in tranquil times. 
Third, the events of contagion are extreme negative events. 
Fourth, the transmission is causal/sequential. Contagion effects 
propagate the instability of the financial market, instrument, 
infrastructure to the different corners of financial system with 
negative effects, thereby leading to a systemic crisis. Such 
transmission of risks is also termed as domino effect. The more 
is the inter-linkages/interconnectedness in financial system, 
higher is the transmission of shocks. As the financial system 
is interconnected through the bilalateral exposures (balance 
sheet exposures), market channels (confidence/behavioral 
factors), structural channel (exposure to symmetric shocks) 
information channel, product channel (use of derivatives and 
securitization) and payment systems, the transmission becomes 
faster. Adding on the information channel, (Aharony, 1993) 
introduces the pure (industry specific) contagion and noisy (firm 
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specific) contagion. Pure contagion occurs when the negative 
information about one bank adversely affects all other banks 
that have nothing in common with first bank. On the other side, 
noisy contagion arises when the failure of one bank reveals a 
bad signal regarding other banks with common characteristics. 
In this note, when financial institutions collectively engage in 
behaviors shaped by irrational decision-making, herding, and 
moral hazard, they can trigger events such as bank runs and fire 
sales, ultimately amplifying vulnerabilities across the system 
and giving rise to systemic risk. 

Source: Blue Print of Systemic Risk (Smaga, 2014)

4.	 Systemic Importance, Too-Big-to-Fail and Moral 
Hazard 

The financial institutions which have large size of exposures, 
high colligation with other institutions (interconnectedness) and 
whose services are hard to substitute in event of failure are the 
institutions of systemic importance in financial system. Based 
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on the contribution of financial institution in systemic risk, an ad 
hoc regulatory requirement is enforced. Stepping in the notion 
of "too big or interconnected to fail", the issue of moral hazard 
also arises. The expectation that government and regulators 
would not let the systemically important financial institution to 
fail gives an incentive for such big and colligated institutions 
to take excessive risk. The historical examples of Troubled 
Assets Relief Programs (TARP) and bailouts have created 
heuristics that the supervisors will bailout the systematically 
important financial institutions if something goes wrong. In 
order to reduce the risks of moral hazard posed by the financial 
institutions of systemic importance, regulators of financial 
system use regulatory tools in order to bolster financial stability 
by reducing the likelihood of individual bank failures and their 
subsequent effects on the banking system, broader economy 
and markets i.e. ensuring greater good for greater number.  

5.	 Systemic Regulation 

5.1	 Systemic Risk and the Dodd-Frank Act 

After the global financial crisis, the systemic risk regulation 
was a major focus and was introduced in the 2010 Dodd- Frank 
Act. The Dodd- Frank Act signed in United States introduced 
reforms to improve the monitoring and contain the systemic risk. 
The act established financial stability oversight council which 
is chaired by the secretary of treasury and consist of regulators 
from the various governmental and regulatory bodies. The role 
of this council is to identify risks to the financial stability of 
the United States that could arise from the material financial 
distress or failure, or ongoing activities, of large, interconnected 
bank holding companies or nonbank financial companies 
or that could arise outside the financial services marketplace 
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(Acharya V. V., 2011). Similarly, the act introduced the Volcker 
rule (section 619 of the act) to restrict the banks to involve in 
speculative trading of securities, derivatives, and commodity 
futures. The Volcker Rule also prohibits banks from “acquiring 
or retaining any equity, partnership, or other ownership interest 
in or sponsoring a hedge fund or a private equity fund. Also the 
act requires the financial institutions of systemic importance to 
submit their resolution plans to the regulator (Federal Reserve 
and Federal Deposit Insurance Corporation). These plans are 
commonly known as living wills, which must describe the 
institutions strategy for rapid and orderly resolution in the event 
of financial distress.

The occurrence of systemic events poses risks in 
ensuring the stability of financial system. In this regard, 
regulating the systemic risk through macroprudential tools is a 
common practice. Four widely used forms of macro prudential 
regulations are, capital requirements, leverage restriction & 
sector risk weight adjustments, taxing externality and liquidity 
requirements.

5.2	 Capital Requirements 

Financial System regulators impose capital requirements of 
financial institution based on the extent to which the firm is 
likely to contribute to a general crisis i.e. the systemic risk 
contribution of financial institutions. Such capital requirements 
gives the incentives to the financial institutions to limit 
themselves from being systemically important as capital 
surcharge is costly (Acharya V. V., 2011). The capital surcharge 
applied to the financial institutions of systemic importance 
provides a buffer to absorb losses during the periods of stress. 
The systemic capital charge is estimated as:
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Systemic Capital Charge (SCC) = S * MES3% * A 

Where, S is the systemic factor chosen by the regulator 
to achieve a given degree of aggregate safety and soundness, 
MES% is the marginal expected shortfall expressed in percent 
of assets and A is the assets of the institution. 

5.3	 Leverage Restrictions and Sector Risk-Weight 
Adjustments 

The most common form of restriction adopted by central 
banks to limit systemic risk the leverage restrictions. Such 
requirements requires assets of the banks not exceed its equity 
value by more than a certain threshold, say 15:1. For example, 
mortgages cannot have a loan to value ratio of 80 percentage.

The Sector risk weigh adjustment approach is the most 
widely used regulation in the emerging markets. Under this 
approach, based on the concentration of the banks' balance 
sheet and risk exposures in a certain sector, appropriate risk 
weights are assigned by regulator. For example, if mortgages 
or mortgage backed securities comprises a significant share in 
the banks' balance sheet, the regulators could limit the buildup 
of such concentration by increasing the risk weights such 
exposures. The forward guidance also comes into play when 
regulators implement such measures. If the higher risk weights 
in certain exposures is consistently implemented by regulators, 
banks by anticipating the future risk in risk weights may stop 
adding such exposures.

3	  MES of a financial institution is defined as the expected equity loss per 
dollar invested in this firm if the overall market declines by a certain 
substantial amount.
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5.4	 Taxing the Externality 

The systemic risk of financial institutions is a “pollutant”, 
imposing a negative externality on financial markets (Acharya 
V., 2009). Such negative externalities can be managed by taxing 
it. The financial institutions are required to take out insurance 
against its losses (generally termed as marginal expected 
shortfall). The price of such insurance is determined by the 
private insurance industry and in case the losses takes place, 
the payments of losses goes to the systemic fund created from 
the contributions made by the financial institutions of systemic 
importance. In this notion, such insurance policy acts as a 
tax for the financial institutions and limits the incentives for 
them to refrain their systemic risks. However, there may be 
some instances, when the private insurance industry may not 
be well capitalized to withstand the losses. In this context, the 
majority of insurance coverage is offered by the government 
and insurance fees would be paid to the government. For 
instance, the Federal Deposit Insurance Corporation (FDIC) 
in the United States imposes a fee on financial institutions for 
such insurance coverage. The FDIC charges the premiums to 
the financial institutions based on their contribution to systemic 
risk (i.e. the marginal expected shortfall).

5.5 	 Liquidity Requirements 

The Basel III liquidity ratios (Liquidity coverage ratio and Net 
Stable Funding Ratio) are designed to assure there is sufficient 
liquidity in the financial institutions at any point of time. These 
regulations foster the resilience of the financial institutions 
(Schwarcz, 2019). The liquidity coverage ratio promotes the 
resilience of financial institution as it ensures the institution 
have sufficient high quality liquid assets to survive the stress 
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scenarios for at least 30 days. Similarly, the net stable funding 
ration ensures that the financial institutions to fund their 
activities with more stable sources of funds.

5.6	 Risk Committees 

The systemically important financial institutions are required 
to establish risk committees. For instance, the Dodd Frank Act 
directs the U.S. Federal Reserve Board to require each publicly 
traded nonbank financial company supervised by the Board 
and each publicly traded bank holding company with total 
consolidated assets of ten billion dollars or more to establish 
a risk committee, which will be responsible for overseeing the 
company’s risk-management practices. Also in line with the act, 
the Basel committee on banking supervision also sets guidelines 
for banks to create risk committees4. 

6.	 Conclusion

Systemic risk serves as a reminder that, despite its sophistication, 
the financial system is nevertheless extremely susceptible to the 
structural flaws and collective behaviors that gradually build up 
over time. Stability during calm times frequently conceals the 
accumulation of hidden fractures, such as excessive leverage 
and correlated exposures, which only become apparent when 
confidence wanes. Small shocks can trigger excessive and 
harmful chain reactions when the system is highly interconnected 
and expectations change suddenly. Systemic risk highlight the 
limitations of depending only on market discipline, particularly 
in situations where institutions are thought to be too big or 
too interconnected to fail. The incentives for taking excessive 
risks become deeply ingrained in the absence of a strong 

4	 Basel Committee on Banking Supervision guidelines on Corporate governance 
principles for banks, July 2015
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macroprudential framework, and the cost of failure is eventually 
externalized to society. Therefore, regulatory interventions 
such as sectoral risk limitations, capital surcharges, liquidity 
requirements, and internalization mechanisms for systemic 
externalities are more than just tools for compliance. They are 
crucial safeguards that influence financial institutions incentives 
and promote resilience as opposed to recklessness.

More broadly vigilant regulation is necessary for 
systemic regulation to be effective. Risks move to new areas 
of the financial market leading to a drift in the financial system 
and then innovations appear. Therefore, policymakers need to 
be vigilant about the accumulation of imbalances, cognizant of 
the intricate relationships between markets and institutions, and 
ready to take decisive action when red flags emerge. A more 
comprehensive approach to maintaining stability is offered by a 
paradigm that considers both the cross-sectional concentration 
and the time-path of risks.

Since risk is a necessary component of financial 
intermediation, protecting the financial system ultimately 
does not involve removing risk. The goal is to make sure the 
system can withstand shocks without causing significant social 
costs. A more stable and equitable financial architecture which 
is the one that promotes sustained growth rather than fragile 
prosperity is supported when regulations align with incentives, 
fortify buffers, and facilitate the orderly resolution of failed 
institutions.
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GDP and the Structural Transformation 
of Nepal’s Economy

Ramkrishna Acharya*

Introduction

Nepal’s economic landscape has undergone notable changes 
over the past decade, reflected primarily through shifts in 
the composition of Gross Domestic Product (GDP). National 
Statistical Office (NSO) data indicates that previously the 
primary sector once dominated Nepal’s economy but now 
its share has gradually declined, reaching around one-fourth 
of GDP in recent years. In contrast, the tertiary sector has 
expanded rapidly and in recent years it has accounted for more 
than 60 percent of total output. This trend illustrates a slow 
but ongoing structural transition in which services dominantly 
shape economic growth, employment patterns, and household 
income.

Despite these developments, Nepal’s structural 
transformation remains incomplete and comparatively 
sluggish. The industrial sector, which is seen as the backbone of 
employment, has been somehow stagnant hovering around 13–

*	 Assistant Director, Nepal Rastra Bank
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14 percent of GDP for the past ten years. Several factors such 
as manufacturing capacity, capacity utilization, infrastructure 
problems, a heavy reliance on imports, natural calamities, trade 
blockades, and the COVID-19 pandemic are contributing to this 
economic stagnation (NRB, 2023). Consequently, the economy 
hasn't seen the same swift movement of labor and resources 
from less productive sectors to more productive industries as 
we've witnessed in other emerging Asian economies. 

The persistence of this slow transformation has important 
implications. A substantial segment of Nepal's labor force 
continues to be engaged in agriculture, despite the sector's 
diminishing contribution to the overall national output. 
Simultaneously, the increasing contribution of the service 
sector, largely driven by consumption and remittance inflows 
rather than high-value production, raises the questions regarding 
the sustainability and inclusiveness of economic expansion. 
Therefore, comprehending the evolution of Nepal's GDP 
composition is crucial for evaluating its developmental path, 
assessing sectoral performance, and pinpointing the necessary 
policy reforms to expedite structural transformation. 

Trends and Sector Wise GDP Growth Decomposition 

Recent data reveal that Nepal’s real GDP growth has rebounded 
strongly. The National Statistical Office (NSO) reports that the 
economy grew by 4.61% in FY 2024/25 compared to 3.67% 
growth in the preceding year. Within this growth, the agricultural 
sector grew by 3.28%, industry by 4.53%, and services by 
4.21% in FY 2024/25.

The figure 1 shows Nepal's GDP growth over the past 
ten years. Since FY 2011/12, the economic growth has been 
fluctuating. Industrial output has posted periods of comparatively 
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higher annual growth, reflecting increases in construction, 
hydropower expansion, and manufacturing activities. Despite 
these bursts of activity, the industrial sector's contribution to 
GDP hasn't seen a significant increase.  This shows that the 
industrial sector's short-term expansion isn't leading to a lasting 
structural improvement. In other words, while the industrial 
sector contributes to fluctuations in annual GDP performance, 
it hasn't yet established a stable or game-changing foundation 
for Nepal's long-term economic expansion. 

In contrast, the service sector continues to expand both 
in absolute terms and as a share of total GDP, highlighting its 
growing importance in the national economy. The constant 
growth of service output, along with its large contribution to 
the country's GDP, suggests that Nepal's economic growth 
is increasingly driven by the service sector, rather than the 
production sector.  This service-dominant growth structure is 
closely tied to domestic consumption, which is largely backed 
by inflows of remittance. 

Fig 1: Trend and Sector Wise GDP Growth Decomposition



ldld{/]÷#^#384

Rather than viewing GDP growth as a single aggregate, 
decomposing it into sectoral contributions highlights the distinct 
roles of agriculture, industry, and services in shaping overall 
growth dynamics. Figure 1 illustrates that from FY 2011/12 to 
FY 2024/25, Nepal’s economic growth has been largely driven 
by the services sector, while agriculture and industry have shown 
greater volatility and a comparatively smaller contribution.

From FY 2011/12 to 2014/15, GDP has experienced a 
moderately broad-based expansion. During this period, the 
service sector consistently made the largest contribution to GDP, 
which has fluctuated within a range of 2 to 3 percentage. The 
rising significance of trade, transport, financial, and a host of 
other service sectors has contributed to this ongoing expansion. 
The contribution of agriculture was also notable. However, the 
contribution of manufacturing and industrial sectors have been 
remarkably small.

The period around FY 2015/16 illustrates the vulnerability 
of Nepal’s growth structure. Overall GDP growth dropped 
sharply to 0.43 percent, which resulted from the negative 
contributions of both agriculture and industry, while the 
services sector contributed marginally. This particular period 
highlights the lack of robust inter-sectoral connections and 
the economy's limited capacity to withstand external shocks. 
In contrast, the recovery phase in FY 2016/17 and FY 2017/18 
was marked by a sharp rebound in GDP growth, reaching 8.98 
percent and 7.62 percent, respectively. Notably, this rebound 
was overwhelmingly led by the service sector, which alone 
contributed over 4 percentage points to growth in both years. 
While, agriculture and industry contributed to national GDP 
nominally. This further strengthens the observation that the 
service sector-led recovery continues in the Nepalese economy.
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The breakdown from FY 2018/19 to 2021/22 reinforces 
that even when overall GDP growth remained positive, the 
service sector accounts for the largest share of growth. The GDP 
contraction (i.e., -2.37%) in FY 2019/20 was largely driven by 
a sharp negative contribution from services, as it was impacted 
by the COVID-19 pandemic on trade, tourism, transport, and 
other service-intensive activities. Agriculture provided a small 
stabilizing contribution during this period, while industry again 
failed to play a countercyclical role. This pattern highlights 
the economy’s growing dependence on services not only for 
growth, but also for stability.

From FY 2022/23 to 2024/25, GDP growth has improved 
but remains moderate, driven largely by the services sector. 
While agriculture has maintained steady positive contributions 
and industry has shown intermittent gains, their combined effect 
has not significantly altered the growth structure. Meanwhile, 
the growing contribution of taxes less subsidies on products 
highlights increased imports and consumption-driven revenues 
rather than expanded domestic productive capacity.

From a theoretical perspectives, Nepal’s sectoral GDP 
growth deviates from the classical Lewis-Kuznets pattern of 
structural transformation. In this model, excess labor from 
rural agriculture gradually shifts to an industrial sector, which 
becomes the main driver of economic growth and productivity. 
Kuznets similarly described a sequential transition of output and 
employment first from agriculture to industry, and only later 
to services as incomes rise. However, Nepal’s decomposition 
shows that this intermediate industrial phase has been weak 
and incomplete. Instead, the economy exhibits a pattern of 
“premature service-sector dominance,” where the rise in 
services’ share of output is not matched by corresponding gains 
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in productive capacity or significant labor reallocation, as 
classical theories would predict.

Overall, the sectoral decomposition shows that Nepal’s 
GDP growth over the past decade has been structurally 
unbalanced. Growth has been driven mainly by services and 
consumption-related activities, while agriculture and industry 
have contributed less than needed for long-term transformation. 
This pattern supports the central argument of this study: 
structural change in Nepal is occurring without a strong 
industrial base. Although service-led growth has supported 
short-term expansion, it raises concerns about productivity, 
employment generation, and economic resilience over the long 
run. To achieve more sustainable and inclusive transformation, 
future growth must increasingly come from productivity-
enhancing sectors, especially industry, rather than remaining 
concentrated in services alone.

Structural Constraints to Industrial Development in Nepal

The persistent weakness of Nepal's industrial sector is closely 
linked to its slow and uneven structural transformation. Despite 
a period of modest GDP growth, the economy hasn't seen 
a corresponding surge in industrial activity or productivity 
improvements. Furthermore, the secondary sector has remained 
stagnant, contributing only around 12 to 14 percent of GDP 
over the past decade. This stagnation is particularly concerning 
because in many emerging economies, industrial growth is 
viewed as the primary driver of structural transformation, 
facilitating the transition from low-productivity agriculture 
to more productive manufacturing. Nepal's situation differs 
from this typical pattern, exposing some deep-rooted structural 
limitations. 
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A major obstacle is the country’s chronic infrastructure 
deficit. Manufacturing firms continue to face high 
transportation costs and limited access to industrial land, all 
of which raise production costs and discourage long-term 
investment. Industrial districts and SEZs, created to encourage 
manufacturing expansion are not being fully utilized due to 
a lack of necessary infrastructure, complicated bureaucratic 
processes, and insufficient connections with local businesses. 
Small and medium-sized firms, which are essential to Nepal's 
industrial base, encounter significant challenges as they struggle 
to achieve economies of scale in a fragmented market with weak 
logistics and limited technological advancements. Another 
structural bottleneck is Nepal’s heavy dependence on imports 
for both raw materials and manufactured goods. Consequently, 
this reliance on imports reduces domestic production, as it 
encourages people and businesses to buy foreign goods instead 
of those made in the country. As a result, domestic manufacturing 
remains narrow, dominated by a few subsectors, such as food 
processing and basic consumer goods, with minimal integration 
into regional or global value chains.

Moreover, low productivity further weaken industrial 
competitiveness. Many firms still rely on obsolete technologies, 
limited automation, and conventional production processes. 
These limitations, along with high transaction costs, regulatory 
burdens, and logistical problems, impede Nepali industries 
from competing both regionally and internationally. Labor 
productivity in manufacturing remains significantly lower than 
in comparable South Asian economies, making it difficult for the 
industrial sector to absorb the growing labor force. Underlying 
all these constraints is the economy’s growing dependence on 
remittance-driven consumption, which reduces the urgency for 
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domestic industrial development. As households depend more 
on external income, consumption patterns shift toward imported 
goods and urban services rather than domestically produced 
industrial products.  As a result, there is less demand for local 
industry, and the economy continues to grow in a way that 
mostly benefits the service sector. Consequently, the structural 
limitations of Nepal's industrial sector hinder its ability to drive 
broad-based transformation and foster a more resilient and 
diverse economy.

Policy Recommendations

Amid the observed trends of GDP growth and the unbalanced 
structural transformation of Nepal’s economy, several policy 
measures must be implemented to induce a productive and 
resilient economic growth. First, strengthening industrial 
capacity must be at the forefront of the policy reform. Enhancing 
the reliability of transport and logistics systems and establishing 
export-ready industrial zones would help reduce production 
costs and attract manufacturing investment.  In addition to this, 
various sector-specific incentives in the form of taxes and access 
to credit facilities can encourage the growth of the industrial 
sector in Nepal and transform the nation from an import-driven 
economy to one that has the ability to produce.

Second, Nepal should leverage remittance inflows for 
productive investment rather than consumption alone. Policies 
that direct remittances toward manufacturing, agribusiness, and 
small enterprises development through diaspora investment 
bonds or concessional loans for returning migrants could help 
shift money from outside the country into productive capital 
inside the country. Further, strengthening financial literacy 
programs and expanding access to formal banking would 
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further encourage households to allocate remittance income 
toward savings and investment.

Third, modernizing agriculture remains crucial because 
many people in our country still rely on this sector. Expanding 
irrigation coverage, improving rural road networks, and 
promoting value-chain development in high-value crops can 
raise productivity and free up surplus labor for jobs in the 
industrial and service sectors. Combining agriculture with 
manufacturing would create strong linkages that support broader 
industrial growth.

Fourth, Nepal needs to augment workforce skills to 
comply with the demands of the modern economy. Technical 
and vocational education programs should be refocused on new 
technologies, digital services, and manufacturing. Partnerships 
between industries, training institutions and local governments 
must be done to align skills development with labor market 
needs. 

Fifth, policies must aim at addressing rigid structures 
that act as obstacles to investment. Simplification of official 
procedures, stability in taxation systems, elimination of 
red tape in government administration and improvement in 
contract enforceability are some ways that would make Nepal’s 
business environment better. Further, promoting public-private 
partnerships (PPPs) in infrastructure and industrial development 
can enhance resource mobilization and improve efficiency. 

Finally, Nepal should adopt a comprehensive, long-term 
structural transformation strategy that integrates agriculture, 
industry, and services as mutually supportive sectors. Such 
strategy must prioritize manufacturing-led growth while 
leveraging the growing role of modern services (e.g., ICT, 
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digital banking). Strengthening coordination among federal, 
provincial, and local governments is crucial to avoid fragmented 
policies and ensure cohesive development planning. Together, 
these measures would help shift Nepal toward more balanced 
and productive economic dynamics, driving GDP growth 
through domestic production and productivity rather than 
relying primarily on consumption and remittances.

Conclusion

Nepal’s economic path over the past two decades reveals a 
pattern of growth that is steady but structurally unbalanced.  
While GDP has expanded at a moderate pace, the share of 
this growth shows a clear shift toward a service-dominated 
economy, bypassing the manufacturing-led transformation seen 
in many developing countries. 

The contribution of agriculture to GDP has steadily 
declined, yet it still employs a large share of the labor force, 
highlighting persistent productivity gaps. Meanwhile, the 
industrial sector has not gained the momentum envisioned 
by government aspirations and reform efforts. Growth 
in consumption-driven services, primarily supported by 
remittance inflows, has shifted Nepal toward a demand-led 
rather than a production-led economy. Although remittances 
have positively impacted household welfare, foreign exchange 
reserves, and economic stability, they have also contributed to 
an economic structure marked by high imports, weak domestic 
production, and limited industrial development relative to 
other Asian economies. If this pattern continues without 
corrective interventions, Nepal faces significant risks of high 
unemployment and constrained long-term growth.
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Furthermore, Nepal has to focus on building a 
stronger industrial foundation, modernizing agriculture, and 
directing remittance flows into productive investments to 
make the transformation more balanced and long-lasting. In 
summary, Nepal's structural transformation is in progress 
but not yet complete. The challenge ahead is to convert the 
country’s demographic, geographic, and financial resources 
into productive capacity that can support inclusive, rich in 
employment, and resilient economic growth. Only after this, 
Nepal can move beyond a service-led, consumption-driven 
model and achieve a transformation that is both sustainable and 
development-oriented.
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Interest Rate Expectations: Laying 
the Groundwork for Analyzing Lender 
and Borrower Behavior Through Real 

Expected Interest Rate

Victor Kumar Sapkota*

Introduction

Expectations play a crucial role in our daily lives. We leave 
for office every morning, expecting to reach there in time. We 
spend on daily goods and services based on expectations of our 
personal finances. The role of expectations in the domain of 
social sciences, be it in expected income or expected commute 
time, has been more evident by the number of theories that have 
been developed over the last century.

Expected inflation, in particular, has garnered significant 
academic and policy-level attention, as evidenced by the number 
of studies on this topic as well as the action taken by fiscal and 
monetary authorities to rein in inflation expectations. Expected 
interest rate, however, has not received the limelight that the 
author of this article believes it deserves.

*	 Assistant Director, Nepal Rastra Bank 
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This article, therefore, is written with a purpose to lay the 
groundwork for a viable economic theory of expected interest 
rate. It will focus more on real expected interest rate, which 
is often of more interest to economists than nominal rates. In 
doing so, this article builds on some of the seminal works by 
Irving Fisher, one of the prominent monetary economists of the 
twentieth century.

A number of points caught the mind of the author while 
delving into this topic. First, inflation is one of the most 
prominent missing pieces between nominal and real interest 
rates. Second, expected inflation data has been compiled, 
despite for a limited period, from a large sample of households 
in Nepal. Third, the economy is troubled with low investment 
despite excess liquidity in the banking system over the last few 
years. While this article may not address all of these issues 
in great detail, an attempt has been made to supplement the 
theoretical groundwork with some national context toward the 
end.

Based on the nature of this article, some effort has 
also been made to keep the theoretical aspect as simple and 
accessible as possible, mostly using only simple equations for 
examples. More complicated mathematics has been removed 
altogether. Nevertheless, the author remains hopeful that the 
theoretical groundwork laid here can be used to build a solid 
economic theory with strong mathematical foundation and 
robust empirical evidence in the days to come. That will partly 
depend on any interest or feedback received from the kindest of 
readers.
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Theoretical Review

1.	 The Nature of Interest Rate

In general, a lender receives more amount of money than what 
was lent due to the interest charged on the loan. The interest 
rate, in its simplest form, is the interest charged expressed in 
percentage of the principal amount. Mathematically, it is the 
variable i such that the amount lent multiplied by (1 + i) equals 
the amount paid back to the lender.

An example would help elucidate this concept better. If 
the lender lends Rs. 100 such that the borrower returns Rs. 105 
at the end of the loan period, the interest charged is Rs. 5. The 
interest rate, therefore, is 5% or 0. 05 if expressed in decimal. 
Mathematically, this can be written as

100 × (1 + 0.05) = 105

If the lender charges, for example, interest at the rate of 
10% for a loan amount of Rs. 100, the amount the borrower 
would pay back is 110, consistent with our mathematical 
formulation above.

100 × (1 + 0.10) = 110

If the interest is compounded for two periods with the 
same rate of, say, 10% for an initial loan amount of Rs. 100, the 
amount due for repayment at the end of the loan period would 
be Rs. 121.

100 × (1 + 0.10) × (1 + 0.10) = 121

If we now suppose, for whatever reason, that a loan 
amount is being charged two separate interests simultaneously, 
the nature of interest calculation would still remain the same. 
For example, suppose a principal amount of Rs. 100 paying 5% 
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and 10% interest simultaneously for the same amount would 
repay Rs. 115.5 at the end of the loan period.

100 × (1 + 0.05) × (1 + 0.10) = 115.5

For the borrower, who is being charged two different 
interests of 5% and 10%, it is no different than saying that the 
borrower is paying a total interest of 15.5%, as:

100 × (1 + 0.155) = 115.5

This allows us to grasp the mathematical notion behind 
the decomposition of an interest rate into multiple rates. In the 
example being discussed, we can express the decomposition of 
the 15.5% rate into two separate interest rates of 5% and 10% 
as follows.

(1 + 0.155) = (1 + 0.05) × (1 + 0.10)

This concept helps explain the idea behind the Fisher 
equation presented subsequently.

2.	 Fisher Equation

One of the geniuses of Irving Fisher was distinguishing 
real interest rate from the nominal interest rate (which he 
referred to as the monetary interest rate) (Fisher, 1930). The 
idea is simple: if you are being charged a 10% interest, but the 
price level has gone up 5%, you will be paying less than the 10% 
on interest in real terms. In other words, the nominal interest 
rate can be thought of as comprising the real interest rate as well 
as inflation. Using the concept presented above, such a relation 
can be expressed as

(1 + i) = (1 + r) × (1 + π)

where i is the nominal interest rate, r is the real interest 
rate, and π is the inflation rate.
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Simplifying the equation yields:

i = r + 𝜋 + r × π

Usually the values of r and π are quite small for the 
following approximation to be good enough.

i ≈ r + π

This equation can be rearranged to approximate the real 
interest rate.1

r ≈ i – π

3.	 Lender’s Perspective

Let's put the equation into perspective. A lender has been 
charging a nominal rate of 5% as interest to borrowers. The 
inflation has been consistent at around 2% over the years. The 
lender has, therefore, been realizing a net return of about 3% in 
real terms.

r ≈ i – π ≈ 0.05 – 0.02 ≈ 3%

All of a sudden, suppose that the lender expects inflation 
to rise to 6% in one year. The expected real return for a one-
year loan with annual interest charge at the same 5% rate is 
approximately:

re ≈ i – πe ≈ 0.05 – 0.06 ≈ –1%

Therefore, the lender would be unwilling to lend at the same 
nominal rate of 5% at this point due to an increase in expected 
inflation. One can assume that the lender would either decline the 
borrower’s request or increase the nominal rate.

1	  This approximation also excludes taxation and any other deductions from interest 
earnings.
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4.	 Fisher Effect

The lender, who has been earning a real interest of 3%, 
would be inclined to retain the same level of returns even if 
circumstances change. A natural solution is to increase the 
nominal rate to 9%, so that the expected real interest rate 
remains the same:

re ≈ inew – πe ≈ 0.09 – 0.06 ≈ 3%

5.	 Expectation vs. Reality	

At the end of the year, suppose that the actual inflation 
turned out to be only 4%. Assuming that the nominal interest 
rate was charged on an annual basis, the real return for the 
lender turns out to be 5%, which is much higher than the usual 
as well as the expected return.

ractual ≈ inew – πactual ≈ 0.09 – 0.04 ≈ 5%

This represents a gain to the lender and a loss to the 
borrower, in real terms, of about 2% than expected.

Theoretical Analysis from a Borrower's Perspective

1.	 Review of the Lender's Perspective

It has been seen that the lender most likely does not lend at 
the prevailing nominal rate when expected inflation is high. The 
lender would be willing to lend, however, once the nominal rate 
has been increased to match the expected inflation or at least 
maintain a positive expected real interest. If the actual inflation 
turns out to be lower than expected, the lender earns more than 
the expected return.

2.	 Borrower’s Perspective

While expected inflation was a crucial variable from 
a lender’s perspective, the real expected interest can have a 
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crucial impact on the borrower’s decision. It can be seen, as it 
shall be elaborated below, that a consistently higher expected 
inflation rate than the actual realized inflation rate raises the real 
expected interest rate, suggesting a real loss to borrowers.

For now, suppose that the expected inflation continues 
to be higher than what is realized at the end of the year. For 
analytical simplicity, suppose that the expected inflation in one 
year’s time continues to be around 6% while the actual inflation 
realized at the end of the year turns out to be around 4%. The 
lender has increased the nominal interest rate and continues to 
charge an interest of around 9%. Assuming that the inflation 
expectations are the same among the lender and the borrower, 
the borrower would be expecting to pay a real interest of around 
3%.

re ≈ inew – πe ≈ 0.09 – 0.06 ≈ 3%

But with actual inflation being less than expected at the 
end of the year, the real interest paid by the borrower is around 
5%.

ractual ≈ inew – πactual ≈ 0.09 – 0.04 ≈ 5%

It is reasonable to assume that expectations might change 
at the end of the year as actual inflation turned out to be lower 
than expected. Nevertheless, suppose that expected inflation 
continued to remain higher than the actual inflation at the end of 
the year for an extended period of time. For analytical simplicity, 
assume that the expected inflation continued to remain at around 
6% while the actual inflation at the end of the year remained 
around 4% for three more years. With the subscript e meaning 
“expected,” the subscript a meaning “actual,” and t referring 
to the beginning of the year when the loan is extended or paid 
back, the following scenario has been discussed so far.
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At t = 0: ra ≈ i – πa ≈ 0.05 – 0.02 ≈ 3%

re ≈ inew – πe ≈ 0.09 – 0.06 ≈ 3%
At t = 1: ra ≈ inew – πa ≈ 0.09 – 0.04 ≈ 5%

re ≈ inew – πe ≈ 0.09 – 0.06 ≈ 3%
At t = 2: ra ≈ inew – πa ≈ 0.09 – 0.04 ≈ 5%

re ≈ inew – πe ≈ 0.09 – 0.06 ≈ 3%
At t = 3: ra ≈ inew – πa ≈ 0.09 – 0.04 ≈ 5%

re ≈ inew – πe ≈ 0.09 – 0.06 ≈ 3%

Thus, with the new nominal interest rate, the lender has 
been profiting, in real terms, at the expense of the borrower, due 
to the mismatch in expected inflation with the actual inflation at 
the end of the year.

3.	 Theory of Adaptive Expectations

A number of variables are at play here. With the expected 
inflation always being higher than actual inflation, it is natural 
to assume that people will start lowering their expectations. 
With the real realized interest rate also being consistently 
higher than expected (5% as compared to 3%), it is also natural 
to assume that both borrowers and lenders will start raising 
their expectations of the real interest rate. Although it might 
not change their expectations drastically, it is again natural to 
assume that their expectations will gradually change based on 
historical experience, with the most recent experience having 
the greatest impact. This phenomenon is commonly known as 
“adaptive expectations.”

Adaptive expectations was the most popular method used 
to calculate and predict current and future expected values of 
economic variables, until John Muth came up with an alternate 
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theory, the theory of rational expectations, in the 1960s (Muth, 
1961). While adaptive expectations use data from the past to 
predict current and future variables, rational expectations 
suggest that people use all available information—not just past 
values—to shape their expectations. With some underlying 
assumptions, including that all people are rational individuals, 
this is reasonably a more reliable approach in the theory of 
expectations.

A couple of points are of interest here. First, rational 
expectations do not disregard historical experience from 
consideration. In contrast, it uses historical data and more—such 
as latest news and trends—to measure expectations. Second, 
which follows from the first, the theory of rational expectations 
is as good as the theory of adaptive expectations in a scenario 
where not much information is available than historical values. 
Third, the theory of adaptive expectations is still widely used in 
the measurement of expected inflation. This leads us to some 
important implications.

4.	 Implications

Putting everything together, the following points can be noted:
	» When expected inflation is high, the lender is likely to refuse 

to lend at the current nominal interest rate due to decreased 
real expected interest rate.
	» A natural response to high expected inflation is a rise in 

the nominal interest rate, which is also known as the Fisher 
effect. Fisher hypothesis states that there is a tendency for 
the real interest rate to remain steady.
	» However, if actual inflation remains lower than expected 

over the expected period of time, the actual or realized real 
interest rate will be higher than the expected real interest 
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rate. This represents a real loss to borrowers and a real profit 
to lenders.
	» With the actual real interest rate being higher than the 

expected real interest rate for an extended period of time, 
adaptive expectations indicate that the value of the real 
expected interest rate will gradually rise over time. In an 
economy where the majority of households have little to 
no economic and financial knowledge, this is a reasonable 
assumption.
	» When real expected interest rate is high, one can expect 

lending activity to decrease due to a fear of loss in borrowers.

Going Further

1.	 Empirical Credibility

In line with the purpose of this article, a theoretical groundwork 
has been laid for analyzing lender and borrower behavior 
through the lens of inflation and interest rate expectations. As 
with any credible economic theory, such a framework should 
be substantiated with empirical evidence. At the moment, the 
framework presented in this article lacks such an analysis from 
an empirical perspective. This article, therefore, would also 
serve the purpose of acting as a reference for any such empirical 
study in the future to substantiate or contradict the notion of this 
theory.

2.	 National Context

On the surface, Nepal's experience and the available data hint at 
some possible merit with the analysis presented in this article. 
There is excess liquidity in the banking system and credit 
growth has been lower than expected. Coupled with the fact 
that inflation expectations have always remained higher than 
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what is realized, it can be surmised – mostly through the logic 
presented in this article – that interest rate expectations have 
also increased. As with almost any case in social sciences, 
this is obviously not the most definite cause of the prevailing 
low investment climate in Nepal. However, the point of this 
article is to bring to light the notion that increased interest rate 
expectations could have played a part in creating such a climate.

3.	 Policy Implications

This article further highlights the importance of reining in 
inflation expectations, a role mostly played by the central bank 
along with the government. Adding in interest rate expectations 
extends a new dimension to the analysis of expectations 
management. That could have important policy implications 
with promising prospects of more effective monetary policy 
and practices in the future.

Conclusion

A novel perspective, in the form of real expected interest rate, 
has been presented to analyze lending and borrowing behavior. 
Assuming that inflation expectations are same among lenders 
and borrowers:
1.	 When expected inflation is high, lenders tend to increase 

the nominal interest rate.
2.	 However, if the actual inflation remains lower than 

expected at the end of the loan period, that represents a 
gain to the lender and a loss to the borrower in real terms.

3.	 If the trend persists for an extended period, adaptive 
expectations suggest that real expected interest rate 
increases. In an economy where people have little 
economic and financial knowledge, this is a reasonable 
assumption.
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4.	 When real expected interest rate increases, borrowing 
decreases.

This line of reasoning could have important implications 
in central bank's role of managing inflation expectations as well 
as in monetary policy formulation and implementation. It could 
also help partially explain the reason behind lower-than-expected 
credit growth in Nepal in the present. However, the theoretical 
framework presented in this article will have to be followed by an 
empirical study to validate it as a credible economic theory.
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Oligarchy in the Modern World

Roshan Rai*

The desire for power may either be a universal human drive, 
or an evolutionary outcome to autonomously control one’s 
outcome and self-actualize as described by Neitzsche. Whatever 
the reason may be, the desire for power has shaped the history of 
humankind – social hierarchies, political systems and economic 
relations. But power is not distributed uniformly among the 
members of society. From tribal societies to modern state, 
power is often concentrated on the select few who dominate the 
many. There is the continuous struggle between the elites and 
commons that can be seen as a conflict between those seeking 
to protect existing power and those striving to gain power or 
challenge it. 

Aristotle argued that the most virtuous form of governance 
is when select few individuals - noble by birth and distinguished 
by intellectual and moral character govern over the populace. 
Unfortunately, these elites often succumb to fulfillment of 
their private interests over the common good and this ideal 
form of governance deteriorates to oligarchy. Aristotle defined 
Oligarchy as, “Wherever men rule by reason of their wealth, 

*	 Assistant Director, Nepal Rastra Bank
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whether they are few or many, that is an oligarchy.” This 
definition differentiates the rich from oligarchs i.e. Not all richs 
are oligarchs. He viewed oligarchy as a deviant form of rule 
by the elites that occur when elites become corrupt. In modern 
times, Robert Michels has made influential contribution to 
understanding oligarchy. His “Iron law of Oligarchy” states 
that “Who says Organization, says oligarchy” explains that 
organizations regardless of how democratic they are initially, 
inevitably develop into oligarchic. This article discusses (i) 
oligarchy as a default setting of society (ii) the modern oligarchs 
- financial and techno-oligarchs (iii) democratic backsliding – 
an output of oligarchy? 

Oligarchy, Inevitable Feature of Society?

Is society oligarchic by nature? To answer this question, 
we must go back to the earliest days of human history. 
Anthropologists argue that earliest human societies were 
relatively egalitarian in terms of status and resources. Rueden 
(2020), Boehm (1999), Erdal & Whiten (1996) claimed that 
hunter gatherer societies were egalitarian in nature. Boehm 
(1999) in his seminal work “Hierarchy in the Forest: The 
evolution of egalitarian behaviour” explained the “reverse 
dominance hierarchies” nature of early human societies. The 
band members would form coalition that suppressed anyone 
trying to become dominant. They would hold-down their 
would be alphas through disobediance, ostracism or execution 
(Boehm, 1993). 

However, the shifts in ecological and demographic 
conditions especially agriculture weakened the constraints on 
coercion (Rueden, 2020). Social dynamics changed with the 
ability to accumulate productive land, grains and domesticated 
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animals. Earle (1997), Flannery & Marcus (2012) argued that 
surplus storage and strategic control of specific resources 
(land) created chiefly authority in early Polynesian, Andean 
and European Societies. The Chiefs used the strategic control 
over resources not for communal benefit but to create debt 
and obligation. The competition to control over the fertile 
land increased due to the population pressure which resulted 
into warfare and ultimately the formation of centralized polity. 
Centralized polity formed faster in areas with circumscribed 
agricultural land  (Carneiro, 1970). The new political economies 
mobilized the surplus to support administrators, soldiers and 
dependent artisans. The mobilization of surplus could either 
result in further increase in mobilization of surplus to support 
the more administrators and soldiers thereby creating a self-
reinforcing system or systemic collapse (Wright, 2006). The 
ruling class could strengthen their position in case of self 
reinforcing system. The existence of ruling class doesn’t 
necessarily imply an oligarchic structure. However, historical 
evidence suggests that in many ancient civilizations, economic 
and political powers were usually concentrated on the hands 
of wealthy elites. In Sumer, power was shared between temple 
and merchant families while between palace and warrior 
aristrocrats in Mycenaean Green. Powerful wealthy families 
often maintained control behind the facade of monarchy. History 
reveals that there is often power concentration on the hands of 
few. But what does scholars say about elite dominance?

Gaetano Mosca, Italian Political Scientist in his Theory of 
Ruling Class (1986) argued that small, organized minority ruling 
class governs over the larger, disorganized majority (the ruled). 
He argued that even in democracy, power is often exercised 
by small group of elites. The ruling class justifies its power 
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to the masses by legitimizing their ideology. Vilfredo Pareto’s 
Circulation of Elites explained that “history is graveyard of 
aristocracies”. The circulation of elites occur in any society 
either democratic or autocratic. He argued that political change 
occurred when one elite is replaced by other rather than through 
masses overthrowing the elites. Though Mosca and Pareto have 
not exclusively defined these elites as oligarchic but they have 
argued that small group of elites dominate over the masses. 

Robert Michels in his book Political Parties: A Sociological 
Study of Oligarchical tendencies of Modern Democracy (1911) 
propose the “Iron law of Oligarchy.” He argued that every 
organization, whether democratic or not, inevitably evolves into 
an oligarchy. Michels as a member of Social Democratic Party, 
observed firsthand that how this democratic party had become 
rigid and bureaucratic over a period of time governed by small 
group of elites. He explained that this oligarchic tendency is 
due to (i) adminitrative factors – division of labor, centralized 
command, technical expertise (ii) incompetence of masses – 
most of the members are poorly informed and lack ability to 
understand, (iii) psychological factors – leaders develop taste 
for power and position while masses feel grateful to their leaders 
reinforcing leader’s power and legitimacy (cult of veneration 
among masses).

Contrary to Michels arugment that oligarchy is 
unavoidable, advocates of Pluralism – Robert A. Dahl, 
David Truman, Seymour Martin Lipset argue that power is 
polycentric. They didn’t claim that democracy is free of elites 
but institutional structure and group competition can hinder 
the oligarchic dominance. David Truman in his book The 
Governmental Process (1951) wrote the formation of counter-
organization may not occur immediately but it is inevitable. 
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Competing interest groups continuously interact eachother 
to counterbalance one another to reach an equilibrium. Like 
Truman, Robert Dahl in Who Governs? Democracy and Power 
in an American City (1961) argued that power1 is distributed 
among the competing groups – unions, civil society, media, 
business organizations. He used the term “polyarchy” indicating 
multiple power centers. The distribution of power among 
competing groups ensures that there is no monopoly of power 
by an elite group. Citizens can exercise their power not only 
through ballot box but also through group membership and 
advocacy. The problem with this pluralist ideas is that unlike 
elites, oligarchs can have varying political agenda but they all 
agree on wealth and property defense like lowering taxes as per 
Jefferey Winters. 

The question “Is society oligarchic by nature?” is still 
unanswered. We have two opposing theories – classical elite 
theorists support elite dominance in society while pluralists 
support the idea of polycentric society. May be the question 
can’t be simply answered with yes or no. Humans have innate 
desire for wealth and power which might be a reason for the 
societal drift towards oligarchy. Historically, most of the 
societies were governed by elites. Organizational necessities, 
the political utility of accumulated wealth, structural inertia, 
elite social networks can strengthen elite dominance in 
societies. However, democratic mechanisms – strong and active 
civil society, independent media, rule of law can mitigate these 
oligarchic tendencies. Diefenbach (2018) argues that the “iron 
law of oligarchy” is neither iron nor law — that democratic 
organisations can indeed maintain internal democracy and 

1	 Robert Dahl defined Power as “A has power over B to the extent that he can get B 
to do something that B would not otherwise do.”
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avoid oligarchic drift by design. What we can conclude is that 
society possess oligarchic tendencies, but it is not oligarchic by 
nature. It is contingent on the balance between elite dominance 
and democratic system. Oligarchy rises as democracy weakens. 

The Modern Oligarchs – Techno and Financial Oligarchs

Oligarchs in ancient societies emerged as a consequence of 
social hierarchy. Individuals considered “nobles” were endowed 
with hereditary privilege, royal patronage – with large area of 
fertile land. In Ancient Greece, Eupatridae – the noble born, 
had large area of land and tangible assets. The wealth would 
help them to fund liturgy, trierarchy and maintain network of 
clientelism. The nobles would secure administrative or advisory 
positions within the royal court which would further enable 
them to create more wealth. Those elites who controlled large 
estate would also dominate councils like Areopagus (Morris & 
Powell, 2004). 

Unlike the oligarchy in ancient societies whose authority 
was derived from birth, kinship and hereditary privilege, the 
modern oligarch’s power came from wealth accumulation, 
networks and political patronage. However, this shift from 
hereditary to achieved status is not absolute. Inherited privilege 
is still prevalent in political (Marcos family in Philippines, 
Sheikh-Wazed family in Bangladesh) and economic (Lee 
family in South Korea, Rockefeller family in USA) dynasties. 
To account for the features of these modern oligarchs, David 
Lingelbach and Valentina Rodriguez Guerra reworked 
Aristotle’s definition and defined oligarch as “someone who 
secures and reproduces wealth or power, then transforms one 
into the other.”  This definition highlights the elite capacity to 
convert power into wealth and vice versa. Russia’s Sale of the 
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Century is the example of how elites with political patronage 
got control of major state-owned enterprises. During mid-
1990s, loan-for-shares scheme was introduced. The government 
pledged shares of valuable state-owned enterprises – primarily 
in oil, metals and telecommunication sectors as collateral. The 
government defaulted on the loans and the pledged shares were 
auctioned by the banks. However, politically connected elites 
obtained the ownership of these enterprises at discounted prices 
through insider-controlled auctions. Vladmir Potanin secured 
Norilsk Nickel, Mikhail Khodorkovsky – Yukos Oil Company, 
Boris Berezovsky – Sibneft, Mikhail Fridman – Tyumen Oil 
Company.

Simon Johnson argues that modern oligarchs have arisen 
especially in financial and technological sector in recent 
decades. First form of oligarchy have emerged in financial 
sector, especially banks and investment firms that have become 
too big to fail. Large banks and investment firms take more risks 
because they operate under implicit guarantee that government 
bail them out as evidenced during 2007-08 Financial crisis. 
The shift towards “financialized capitalism” has increased 
the influence of financial elites over policymaking (Epstein, 
2005). Second oligarch is techno-oligarchs who control 
digital infrastructure and data. Leaders of tech corporations 
like Apple, Microsoft, Nvidia, Facebook are powerful enough 
to influence consumers’ behaviour and politico-economic 
decisions. People are offered “free services” to get hooked to 
the social media platform but the hindsight, they collect every 
user’s data. They possess capacity to influence users’ beliefs on 
certain topics by prioritizing or suppressing particular content 
in user’s feed. The Cambridge Analytica – political consulting 
firm collected personal data from Facebook users and used the 
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information to influence the outcome of 2016 US presidential 
election. Techno-oligarchs have power to challenge traditional 
governance and influence the political and economic systems 
through their control of data, communications and technological 
infrastructures. The emergence of artificial intelligence has 
further strengthened concentration of power, enabling firms to 
dictate technological trajectories while advocating for minimal 
regulatory oversight (Acemoglu & Johnson, 2023). 

Democratic Backsliding: An output of Oligarchy?

V-Dem Institute’s Democracy Report 2025 showed that 
there is significant rise in democratic backsliding2 worldwide. 
For the first time in two decades, the world has fewer democracies 
than autocracies, i.e. 91 autocracies and 88 democracies in 
2024. Moreover, the share of world’s population living under 
liberal democracy is the lowest in 50 years, now comprising 
less than 12% of world population. But what causes democratic 
backsliding? Freedom House states that democracy is under 
attack by populist leaders and groups that reject pluralism and 
demand unchecked power to advance the particular interests 
of their supporters, usually at the expense of minorities and 
other perceived foes. In this section, this article discusses two 
questions – (i) Is oligarchy a cause of democratic backsliding? 
(ii) If yes, how does it do so?

Does oligarchy cause democratic backsliding? Empirical 

2	  Democratic backsliding, a phenomenon sometimes characterized as an “erosion,” is 
the process of declining integrity for democratic values or institutions in a political 
system (Carnegie Council for Ethics in International Affairs). It involves reduction 
of checks and balances on the executive which includes (i) erosion of the norms 
of political behaviour and standards, (ii) weakening of the legislature, the courts 
and independent regulators, (iii) the reduction of civil liberties and press freedom 
and (iv) harm to the integrity of the electoral system (Backsliding: Democratic 
Regress in the Contemporary World, 2021; How Democracies Die, 2019).
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evidence shows that when power – economic and political is 
concentrated on the hands of few, democratic institutions and 
mechanisms tend to erode. Oligarchic power is rooted in the 
wealth, and these oligarchs are united by “wealth defense” 
according to Jeffrey Winters. Unlike in democracy that tries to 
achieve a more egalitarian distribution of resources, oligarchy 
attempts to create a non-level playing field and monopoly 
position for politically powerful elites through entry barriers 
(Acemoglu, 2008). Wealthy elites lobby for policies like lower 
taxation and often succeed. Monopoly position coupled with 
tax breaks increases the wealth of the elites which further 
intensifies the inequality. Top 1% own 47.5% of all the world’s 
wealth in 2023 according to Global Wealth Report 2024. 
Extreme inequality disincentivizes elites to support democratic 
system because of perceived threat of redistribution (Acemoglu 
& Robinson, 2006). Rau & Stokes (2025) argued that income 
inequality is strong and highly robust predictor of democratic 
erosion. They concluded that probability of democratic erosion 
rise from single digits in the most equal countries to more than 
30% in the most unequal ones. The goal of oligarchs may not be 
to weaken democracy but their actions for wealth defense and 
accumulation ultimately weaken the democratic institutions, 
systems and processes.

How do oligarchs weaken democracy? First, oligarchs 
weaken democracy by influencing policy outcomes through 
lobbying and political donations. Oxfam (2024) found that 
collective spending of 182 largest companies on lobbying 
was $746 million in 2022 i.e. an average of $4.5 million per 
company. Another study conducted by Oxfam (2016) found that 
for every $1 spend on lobbying by the largest 50 US public 
companies, they received $130 in tax breaks and more than 
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$4000 in federal loans, loan guarantees, and bailouts. Boas et. 
al., (2011) found that firms would be awarded projects at least 
8.5 times their contributions provided that the federal deputy 
candidate they supported from the ruling workers’s party win 
the election in Brazil. Lobbying can generate financial returns 
far greater than the amount spent which assist elites to increase 
their wealth. The economic power translates to political power 
resulting into the political inequality which is contratry to the 
equality principle of democracy. Gilens & Page (2014) found 
that economic elites and organized groups have strong influence 
on US government policy while average citizens have little or 
no influence. Elsasser et. al., (2021) found similar conclusions 
in Germany.

Figure 1 Income Inequality and Probability of Democratic Erosion
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Second, oligarchs often control the media to influence 
the public discourse to achieve their interests – political and 
business. The ability of media – TV stations, newspaper 
to deliver true and unbiased information erodes when it 
is influenced or controlled by oligarchs. In Italy, Silvio 
Berlusconi – former prime minister and a media tycoon, used 
his ownership of MediaSet, a media holding company to gain 
political power. Media is often used by oligarchs as a tool to 
shape public perspective, create a positive image of themselves 
and even distract public from their wrongdoings. The growth of 
media controlled or linked to oligarchs is growing throughout 
the world. A three year study performed by Organized Crime 
and Corruption Project in Eastern Europe, the Balkans and the 
former Soviet Union found that majority of media are linked 
to politically connected businessman, persons with criminal 
records and shell companies. Beyond the traditional media, 
modern techno-oligarchs have the control of social media which 
enable them to act as the modern gatekeepers of information. 
Platforms like Facebook, Tiktok, X (formerly Twitter), Youtube 
can influence public discourse – amplyfying certain voices while 
marginalizing others. Cambridge Analytica Scandal proved the 
strength of social media to manipulate voter behaviour. 

Third, oligarchs weaken the checks and balance 
mechanisms of democracy through state capture. Hellman, 
Jones, & Kaufmann (2000) explained that wealthy and 
politically linked elites shape the rules of the game – manipulate 
laws and regulations, and influence state institutions to their 
own advantage, at considerable social cost, creating a “capture 
economy”. State capture can occur through legislation of 
favourable laws and regulations, and influence in the judicial, 
regulatory and administrative body for private gains. The case of 
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Gupta family in South Africa is the most documented example 
of modern state capture. The Zondo Commission explained 
that the Gupta family in collusion with the then-president 
Jacob Zuma was able to capture state through (i) appointment 
of collaborators in senior key positions, (ii) weaken the law 
enforcing agencies, (iii) weaken the parliamentary oversight, 
and (iv) influence and control the media. 

Fourth, oligarchs influence electoral competitiveness 
through donations. The integrity of election system is a key to 
healthy, strong and resilient democratic system. The election 
competitiveness has eroded due to the concentrated wealth, 
systematically undermining the level playing field required 
for democratic elections. The outcome of the election has 
been found to depend on the candidates’ ability to spend on 
election campaign. In 2020, 89.1% of House candidates and 
69.7% of Senate Candidates that outspent their opponents won 
their election as per Center for Responsive Politics.  Similar 
conclusions have been found in Brazil (Samuels, 2001), 
Ukraine (Matuszak, 2012). This creates advantage for  wealthy 
candidates or those supported by wealthy donors. Once elected, 
political donations often amplify the voices of wealthy donors, 
so that policies are aligned with the interests of donors.

Policies to Check the Power of Oligarchs

Oligarchy can be the result of a weakened democracy or the 
cause of the weakening democracy. From ancient chiefs to 
modern techno-financial oligarchs, wealth is the primary source 
of power. Income inequality reinforces the power concentration 
on the hands of oligarchs. Political inequality affects the policy 
outcome in favor of elites. Because the power of oligarchs is 
primarily derived from their wealth, economic policies that can 
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tackle income inequality can be effective tools to control their 
power. First, progressive taxation can be effective tool to reduce 
inequality (Piketty, 2014) – particularly direct income taxes.  
The government revenue from the progressive taxation can be 
redirected towards social welfare system. Second, anti-monopoly 
and competition policies can prevent the emergence of large 
monopolies that have huge political power. Larger monopolies 
possess significant leverage to influence policy making through 
their capacity to threaten investment deferral or withdrawal as 
well as through the control of information flows, especially by 
tech corporations. Third, setting up transparency mechanisms in 
procurement contracts and political donations can reduce covert 
channels through which oligarchs exert political influence. 
Fourth, strengthening labor rights and ensuring formation of 
labor unions can lead to better wage bargaining, which serves 
as a tool to reduce wealth concentration. 

The oligarchic tendencies in the society reinforced by 
the accumulation of wealth and power continuously challenge 
the democracy. Well designed economic policies together with 
strong democratic institutions can minimize the capacity of 
wealthy elites to dominate and influence the political processes. 
The resilience of democracy depends on the ability of the 
state and citizens to prevent the convergence of economic and 
political power.
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From Queues to Clicks: Why Nepali 
Banks Must Evolve for the Gen Z 

Generation

Dwaipayan Regmi*

Background

Standing at the crossroads, the Nepalese banking sector have 
been gradually obtaining customers from a generation who 
were raised up with instant service, social media, and smart 
phones. This generation are habituated to fast, intuitive, and 
personalized service. They are completely unaware about how 
banks used to be in earlier days - they don't even want to visit 
the branch, stand in queues, fill paper based forms and wait for 
a teller. Rather, they are more into taps, biometrics, and native 
mobile experiences. Growing internet development, smartphone 
penetration, and policy based support for digital financial 
services have been creating both opportunity and need for 
banks to adopt transformation. Regulatory bodies, development 
partners have all reported increased account ownership and 
have been promoting digital payment infrastructure. Fintech is a 
need of the time. AI is taking its place. The financial behavior of 

*	 Deputy Manager, Rastriya Banijya Bank Ltd
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customers is changing. Banks need to move ahead with strategic 
investment, acknowledging technological advancements. 

Observing globally, JPMorgan Chase Bank made a 
huge investment in digital infrastructure and has been able 
to introduce Chase MyHome and Credit Journey, offering 
personalized financial insights and credit monitoring. DBS 
Bank of Singapore came up with the 'Live More, Bank Less' 
campaign, making a successful digital transformation strategy. 
This bank was able to achieve one of the world's highest digital 
engagement scores, too. Be it Bank of America or ICICI Bank 
of India, they are all into digital ease with integrated AI targeting 
the new generation customers from their end. Nepalese banks 
have no option but to move ahead technologically with the need 
of times. In today's time, successful banks will be those who 
prioritize user-based experience, integrate a digital ecosystem, 
and be able to leverage data analytics for personalizing services. 
Such an example has to provide Nepalese banks with to aim to 
transition 'from queues to clicks' with emphasis on technological 
innovation.

Understanding Gen Z Customer

The GenZ population is those masses who were born between 
1997 and 2012. This generation is regarded as the first generation 
that grew up entirely in the digital age, exhibiting behavior, 
preferences, and expectations that are widely different from 
Millennials and GenX. As consumers, they hold the behavior 
that reflects a blend of social awareness, technological fluency, 
and demand for authenticity and convenience. GenZs are more 
Tech-Savvy in that they prefer managing their finances through 
digital wallets instead of visiting physical bank branches. In 
the mean time, they are also more concerned about authenticity 
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and transparency, with more concern about genuineness, 
transparency, and socially responsible branches. They further 
seek services that align up with personal beliefs and social 
values, too. This generation focuses more on individuality 
and self-expression, working to engage with social media 
groups, online forums, and digital movements. They also enjoy 
customization and personalization in products and services.

This generation holds financial consciousness and are 
more pragmatic too. They have the feature of prioritizing savings, 
investments, and financial literacy. They seek constant exposure 
to fast-paced digital content there seeing GenZ as intending to 
have shorter attention spans. They regard themselves more as 
a global digital society with awareness upon climate changes, 
gender equality, and social justice. They would want to support 
businesses taking a stand on such matters. Even in Nepal, the 
GenZ population is more seeking side income on their own, 
rather than depending completely upon parents. This generation 
has been seeking independence on its own level.

Status in Nepal

The recent data of CBS shows that Nepal has Generation Alpha 
to GI generation, which is known as the Greatest Generation 
living in Nepal. Although the data belongs to year 2021, by now 
there is a Beta Generation that is living too. The following data 
shows the entire population status.

Table 1: Nepal Population by Generation
Age 

Group
Population

Birth Years 
(approx.)

Generation
Total 

Population
0-14  yrs 5,205,710 2012 - 2021 Gen Alpha 5,205,710
10–14 yrs 2,909,865 2007 – 2011 GenZ

8,659,32915–19 yrs 2,966,404 2002 – 2006 GenZ
20–24 yrs 2,783,060 1997 – 2001 GenZ
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25–29 yrs 2,459,349 1992 – 1996 Generation Y
6,648,55330–34 yrs 2,147,712 1987 – 1991 Generation Y

35–39 yrs 2,041,492 1982 – 1986 Geneartion Y

40–44 yrs 1,747,832 1977 – 1981 Generation X
4,597,724

45–49 yrs 1,436,040 1972 – 1976 Generation X
50–54 yrs 1,413,852 1967 – 1971 Generation X

55–59 yrs 1,075,944 1962 – 1966
Baby 
Boomers

3,412,536
60–64 yrs 955,604 1957 – 1961

Baby 
Boomers

65–69 yrs 771,618 1952 – 1956
Baby 
Boomers

70–74 yrs 609,370 1947 – 1951
Baby 
Boomers

75–79 yrs 353,203 1942 – 1946 Silent

623,49280–84 yrs 161,556 1937 – 1941 Silent
85–89 yrs 78,327 1932 – 1936 Silent
90–94 yrs 30,406 1927 – 1931 Silent

95+ yrs 17,234 ≤ 1926
G.I 
Generation

17,234

Total 29,164,578 29,164,578

Source: CBS, 2023

Table 1 shows the population of Nepal by generation, 
indicating that the majority of the population belongs to Gen 
Z, which accounts for 8,659,329 individuals. Gen Z does not 
represent the nation as a whole. However, when Gen Y and Gen 
X are combined together, that generation certainly will be a 
large figure in future days.

Banking in Nepal

The history of Nepal's formal banking started in the mid-20th 
Century when Nepal Bank was established as the first bank of 
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Nepal. Then, after, Nepal Rastra Bank emerged in 1956 as the 
Central Bank. Gradually, Government and Private banks were 
established nad provides financial services. There was no Core 
Banking System (CBS), so all the accounting entries had to be 
done manually. Banking was more like face-to-face interaction 
only. That was the time when banking was really hectic, as one 
had to wait hours to withdraw their own deposits. But now, 
Banks and financial institutions are providing sophiosticated 
financial services including internet banking, mobile banking, 
wallets, ATMs, ABBS etc.; After the massive degitalization, 
from 2078 to 2081, mobile banking users increased by 54%. 

After getting integrated into the Core Banking System 
(CBS), banks are efficiently catering financial services by 
promoting financial inclusion. Merchants reported that payment 
through mobile wallets almost eliminates queues. The Central 
Bank has been promoting innovation; as a result, the QR code 
is dominating the usage of ATM services. Post-pandemic 
implications made a huge recovery with the era of fewer cash 
banking practices. Today, banks are available at every local 
level, and a large number of transactions have been compelled 
to pass through the banking channel. From payment of school 
fees to payment of vegetable purchases, having a balance in a 
bank account is enough. Even though their rate security risk, 
banking fraud is practiced. Opening up a banking account is 
no longer a huge issue, and as stated by Pandit et al. (2025), 
the present banking users seek practical and fast digital service, 
with them caring more about slick and trusted apps rather than 
celebrity endorsements. Compared with the past trends, the 
whole banking system has been simplified, and digitalization 
has made the process easy.
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Banking in the Future

If the trends are to be continued, the future will be shaped by 
three major forces: AI-driven personalization, decentralized 
digital payments, and progressive regulation embracing digital 
financial platforms. The technology is shifting towards Artificial 
Intelligence, so banking patterns and practices have to be AI-
driven. Considering the years of aspect, there should now be 
AI and chatbots in a more standardized pattern, handling the 
basic inquiries and taking commands. AI tools need to offer 
24/7 support, show fraud alerts, seek personal financial advice, 
and should also be able to track basic expenses. The advanced 
fraud detection and credit models have to be integrated 
through AI patterns. The new generation, that is GenZ, has 
been out of paperwork. So, the future of banking has to reduce 
paperwork with fully automated account opening. From Video 
KYC to biometric identity confirmation is likely to become a 
standardized aspect for new accounts.

In the present context, banks need to partner with fintech 
for offering GenZ products. This will include aspects like instant 
remittances that leverage more on IME Pay's domestic wallet. 
It further seeks ways to go through peer-to-peer digital lending 
platforms as well. Here, GenZ further expects banks to be more 
like social media, intuitive and customized, making the best 
use of data analytics and personalization. They need to come 
up with tailored saving plans and also customize bank loan 
packages. Understanding the fact that customers don't want to 
visit the banks directly, remote service operative features have 
to be given priority. Future banking should be able to come up 
with data-driven products. There should be sustainable practices 
promoted as well, aligning with the Central Bank's concept of 
Green Financial Taxonomy for categorizing and encouraging 
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eco-friendly lending practices. Here, by 2030, banks should be 
able to offer green loans too.

Banking for GenZ Customers

It has to be understood that GenZ in Nepal is no single market 
niche but rather the next mainstream customer base. Banks  need 
to directly work on core UX and product features for one tap 
payments and seamless wallets at one end, and should also focus 
on instant mobile-first onboarding. Speed and reliability have 
to be clarified here. Considering the whole AI-driven expense 
categorization, small goal saving and micro investment with 
study-oriented loan offers have to be promoted. There should 
be data analytics should power relevance-based nudges instead 
of generic marketing patterns. Apart, there are different parts 
that banks should consider to attract and retain GenZ customers.
	» Personalization: Through AI-driven expense 

categorization, banks should be able to provide 
personalized service. For the same home loan, what one 
customer finds favorable might not be the same for others. 
For one, a high amount of down payment with small EMI 
can work, whereas for the next, zero down payment with 
high EMI can be effective; and for some other longer 
time, EMI can be managed.

	» Enhancing Trust level: With the advancement in 
technology, technology-based fraud has been rising, and 
it can be expected that it will further rise. Banks need 
to develop multi-factor authorization, device binding, 
and behavior-based fraud detection with clear dispute 
resolution-based flows. Short, transparent fee schedules 
are necessary here.
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	» Modern Tech Stack:  API based architecture should be 
able to modernize the core system, in which fintech, 
wallets, and third-party developers should be able to 
integrate features quickly. Partnering up with fintech 
startups comes up with integrating innovative features 
from peer-to-peer payments, QR transactions, or even AI-
driven investment. There, IFC and NRB should be able 
to encourage interoperability. The current CBS has to be 
upgraded, and a fintech partnership should be promoted. 
There have to be revenue share models having local 
fintech accelerating feature-based delivery with improved 
agility.

	» Regulatory Frameworks: There have to be clear rules for 
digital banks, intending to formalize such frameworks for 
neo banks, API sharing, and data portability at the same 
time, while ensuring consumer protection. National ID 
card has to be linked up with the AML and KYC aspects.

	» Values and Sustainability: GenZ has been concerned about 
social and environmental impact. There have to be enough 
priorities for green loans, social impact-based savings, 
and transparency in ESG reporting. In such a scene, both 
customers will be attracted to meet NRB's green financial 
goals. It is important to promote green banking practices 
that involve financial renewable projects or work with 
eco accounts.

	» Instant Services: It is important to offer instant loans with 
micro savings and digital micro insurance services. GenZ 
clearly values speed and accessibility, and therefore, 
Instant lending platforms - be that through mobile 
banking or other platforms are necessary and they have 
already proven to be successful in nations like India and 
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Indonesia. By integrating a credit scoring algorithm with 
transaction histories, banks should be able to provide 
small loans quickly.

	» Financial Literacy: It is important for banks to redefine 
their financial literacy by creating fun, engaging financial 
education campaigns. OECD (2021) regards that GenZ 
often lacks practical financial knowledge, but are eager 
to learn through interactive tools. Banks in Nepal can 
therefore launch apps rewarding users with points or 
cashback for completing some financial missions. This 
can be done with the coordination of the Nepal Bankers' 
Association or the Central Bank with the intention to 
promote financial awareness.

Evolution from Traditional to Transformational

It is important to understand that there requires a multi-
dimensional strategy for shifting Nepal's current banking to 
upgraded ones. Traditional banking has been characterized 
basically by physical branches, manual processes, and limited 
technical integration (Dhakal and Sharma, 2021). GenZ, who 
are digitally native, socially conscious, and mobile-oriented 
are soon to be the dominant consumer group in Nepal. Thus, 
following strategies can be beneficial to BFIs to attract GenZ 
with modern financial services:
	» Manual Operations to Digital Banking: Although the banks 

in Nepal have moved to digitalization, it is not enough. 
Still, Nepalese banks are heavily dependent on paperwork, 
face-to-face transactions, and physical signatures. By 
implementing e-KYC and digital onboarding platforms, 
the banks should reduce face-to-face transactions and 
physical signatures.
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	» Product Centric to Customer Centric: today, banking 
products are being sold in standardized form with minimal 
customization. In order to attract Gen-Z individuals, 
banks should embrace customer-centric innovation, 
which looks not just at what banks have but also at what 
customers need, prioritizing experience, engagement, and 
personalization.

	» Physical Branches to Hybrid and Digital Ecosystems: The 
Number of branches and availability of branches used to 
symbolize trust, but GenZ are more into accessibility. 
Banks should therefore seek a transition from the branch 
model to a physical presence offering digital kiosks, video 
consultations, and touchless services. The rise of digital 
wallets and the participation of the public in it clearly 
signal consumers' shift towards a digital ecosystem.

	» Static marketing to Interactive Detail Engagement: The 
traditional marketing done through newspaper ads or 
physical banners or even celebrity fails to appeal whole 
GenZ customers, and banks should develop a pivot step 
towards interactive digital storytelling practice through 
the use of social media, influencers, and gamified content. 
They need to make the best use of Instagram, TikTok, and 
YouTube for promoting their campaigns through digital 
authenticity more than corporate tone because, as Harvard 
Business Review (2021) states, GenZ's trust in a brand is 
built through digital authenticity.

	» Risk Avoidance to Innovation Culture: It is important 
to establish an innovation lab or 'digital transformation 
units' within banks to look over AI, blockchain chain 
and open banking solutions. It is expected that by 2030, 
digital native banks will start leveraging automation and 
blockchain for retaining customers, as stated by Accenture 
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(2024). Nepalese banks should adopt new technologies 
to counter up with regulatory and operational risks there 
itself.

Conclusion

Even though there is growth in momentum towards 
digitalization, there lie several structural, technological, and 
regulatory challenges for continual hindrances to banks' entire 
transformation, seeing GenZ's orientation towards financial 
institutions. GenZ lacks adequate financial literacy, and they 
also lack the ability to properly manage, save, and invest through 
online tools in an effective manner. This makes the whole 
process complicated and vulnerable to creating scams or poor 
budgeting habits. There is an equal number of cybersecurity 
threats and data breaches which pose significant risks too.

Standing at a critical crossroad, the banking industry 
has evolved out of a manual and paper-based system to semi-
digital hybrid models. But the demand of GenZ is more into 
a deeper transformation, seeking personalization and ethical 
management. GenZ represents demographics that clearly intend 
to value speed, transparency, and sustainability (PwC, 2023). It 
is therefore important for banks to come up with a digital first 
strategy, integration of fintech in the products they offer, and 
foster the culture of innovation. Such opportunities will remain 
unrealized without any addressable infrastructural limitations as 
well, and future-based success will depend on how effectively 
Nepali banks can balance innovation with their inclusion. The 
whole paradigm shift towards transformational, inclusive, and 
future readiness of the financial ecosystem aligns with GenZ's 
digital behavior, seeing social consciousness. Only then, 
Nepalese banks redefine the meaning of trust and accessibility 
in the present time to overcome the financial landscape, meeting 
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GenZ's requirements.

The journey 'From Queues to Clicks' is more about 
technological adaptation representing cultural and strategic 
evolution towards customer-centric, inclusive, and sustainable 
financial ecosystem. This alignment-based operation with 
GenZ's digital lifestyle and ethical values intends to secure 
not just future competitiveness but plays an important role in 
shaping Nepal's digitalized economy and social transformation.
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Backpackers and the Himalayan Shift: 
Repositioning Nepal’s Tourism from 

Arrivals to Meaningful Presence

Sudhan Subedi*

When the morning mist slips away over Kathmandu Valley, 
you start to see the old pagodas and stupas. Walk through the 
heritage towns and you’ll notice something: the artisans aren’t 
putting on a show for anyone. They’re just doing their thing, 
the same way their parents and grandparents did. Keeping these 
traditions going isn’t for attention; it’s just part of who they are. 
Out in the mountains, you find people gathered in teahouses, 
sharing stories in whatever language works—sometimes broken 
English, sometimes just a smile or a gesture. Doesn’t matter 
where you’re from. That’s the real heart of tourism here, not the 
numbers or the flowcharts.

Tourism in Nepal, it’s never just been about money. It’s 
always been about meeting people, figuring out identity, and 
deciding how Nepal wants to show itself to the world. Every 
route people walk, every conversation with a local, every story 
they carry home, these all say something about what matters 

*	 Senior Officer, Nepal Tourism Board
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here, what direction things are heading, and how sure people 
feel about their own place.

Look back and you’ll see it: from the first climbers to 
the spiritual seekers, every meeting changed something for 
both sides. That’s how Nepal grew into a place where people 
come searching for something bigger than themselves. But 
now, things are messier. People travel for all sorts of reasons. 
Technology keeps changing the rules. And just chasing bigger 
tourist numbers doesn’t make sense anymore, not with the world 
so uncertain. The real question isn’t how many come, but how 
they show up, how long they stay, and what kind of connection 
they actually make.

Maybe it’s time to stop thinking of tourism as just people 
moving around, and start seeing it as presence—real, meaningful 
presence.

From Numerical Obsession to Meaningful Presence

For years, tourism in Nepal has been a numbers game. Every 
season, there’s a new record to celebrate—more tourists, bigger 
goals, stats that look amazing on paper. But, honestly, those 
numbers only scratch the surface. They drown out the real 
questions. Are people actually enjoying themselves? Who’s 
pocketing the money? Do local communities see any real 
benefit, or are they just watching from the sidelines? And what 
about when things go south?

Big arrival numbers can cover up some huge problems. 
Sure, tourists show up, but they don’t always stick around. Most 
spend their money in the same handful of spots, and a lot of that 
cash ends up with foreign companies. The main entry points and 
busy seasons get all the attention, while smaller communities 
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barely get a taste. Locals, too often, they’re just background 
characters in their own story.

When global crises hit, everything stopped. The places 
built for mass tourism just froze up. Entire regions that depended 
on package tours faced economic disaster, and all those record-
breaking stats didn’t matter at all once the borders shut. Turns 
out, counting tourists doesn’t keep anyone afloat when travel 
comes to a standstill.

Now, the mindset’s shifting. People care less about how 
many tourists arrive and more about how they show up. It’s about 
the quality of each trip—longer visits, genuine connections, 
travelers getting involved and giving back. Success isn’t just 
about arrivals anymore. It’s about what actually happens while 
visitors are here. They’re not just passing through; they’re living 
here, even if only for a little while.

Take backpackers and independent travelers. They move 
at their own speed, get involved, stick around. They don’t just 
snap a photo and leave—they become part of the place, even if 
it’s just for a moment. That’s the real shift: tourism turning into 
a relationship, not just a transaction.

From Sightseeing to Site Feeling

Tourism used to be all about ticking boxes. You’d rush from 
landmark to landmark, camera in hand, barely stopping to 
breathe. Sure, you’d collect a ton of photos, but not many 
memories that stuck. You’d go home with a memory card full 
of images, but the real feel of the place? Not so much.

These days, people want more. Travelers want to actually 
feel places, not just see them. They want to connect, not just 
collect. So, instead of sprinting through lists, they slow down. 
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They wander, linger in cafes, chat with locals, and just soak up 
the vibe. It’s about finding rhythm, not just chasing novelty. 
Travelers want faces they recognize, not just a blur of newness. 
They’re after real understanding, not just a quick look.

Nepal is perfect for this kind of travel. The mountains are 
amazing, but there’s so much more—living culture, history in 
the air, everything happening on a human level. Independent 
travelers love this. They drift through neighborhoods, skip the 
tourist traps, return to the same teahouse, wave to the same 
shopkeeper. Somewhere along the way, they stop feeling like 
outsiders. They become a little part of the place.

This isn’t just some passing fad—it’s a real shift. People 
are done just consuming destinations. Now, they want to 
connect, to let these places change them a bit. Travel isn’t just 
about stamps in a passport anymore. And backpackers? They’re 
not just folks trying to save money—they’re out there, really 
getting involved, bringing a different kind of energy everywhere 
they go.

The Economic Logic of Independent Mobility

People still picture backpackers as broke kids scraping by, but 
honestly, that’s old news. These days, independent travelers 
come from everywhere—teachers, artists, students, people 
working from their laptops in random cafes. Most of them care 
way more about freedom and soaking up real experiences than 
about fancy hotels.

Look at how they spend money. It’s nothing like the 
package tour crowd. Instead of pouring cash into hotel chains or 
hitting up fast-food joints, they spread it around—renting rooms 
from locals, eating at tiny street stalls, riding the bus, picking 
up handmade stuff, signing up for classes, and just living daily 
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life alongside everyone else. That money actually helps small 
businesses survive, so the whole town doesn’t have to depend 
on big companies or middlemen.

But honestly, it’s not just about the money. These 
travelers get involved. They show up for workshops, try out 
traditional crafts, join community projects, that sort of thing. In 
old towns or quiet villages, they end up giving more by actually 
participating—learning, helping, connecting—instead of just 
buying a souvenir and moving on. That keeps local traditions 
alive as something real, not just a show for outsiders.

And then there are the people who stick around longer—
remote workers, digital nomads, folks who settle in for a few 
months. They don’t just breeze through. They start to belong, 
spending money all year, getting to know the area, becoming 
regulars at the market or the coffee shop. They share skills and 
ideas, too. The money they spend doesn’t just vanish—it sticks 
around, and you see the effect in all kinds of everyday ways.

In the end, this kind of travel helps towns stay steady 
instead of riding wild ups and downs. It’s not about cramming 
in more tourists. It’s about who comes, how they live, and what 
they give back.

Digital Nomads, Technology, and the Himalayan Advantage

Remote work and AI have kicked off something different—a 
new crowd of long-term travelers who aren’t just looking for 
a break, but actually want to live and work wherever the Wi-
Fi is accessible. These digital nomads blend their jobs with 
adventure, hunting for spots that are affordable, inspiring, and 
just feel good to call home for a while.

Nepal noticed. The country has started to rethink its rules, 
seeing these travelers less as a hassle and more as a real way to 
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help the economy. Now, it’s easier for digital nomads to stick 
around, sort out their money, and actually know what is allowed. 
The plan is pretty clear: bring in people who want to give back, 
not just take selfies and go.

Moreover, Nepal is not just about mountains and temples. 
In a world where data rules, those cool, high-altitude spots 
actually help keep computer servers from overheating, which 
saves energy. Add all that hydropower from Nepal’s rivers, and 
suddenly you’ve got a solid case for building green tech hubs 
up in the hills.

This combo—being able to move, work online, and care 
about the planet—could really shake things up. Places that used 
to be swamped with tourists snapping photos could turn into 
something way more interesting: creative, spiritual, productive 
communities where people actually live and work. It takes some 
pressure off the usual tourist hotspots and opens up new ways to 
connect and make a difference.

In this new setup, the old lines between tourist, local, 
and contributor start to blur. People aren’t just passing through 
anymore—they’re helping shape the places they land.

Spiritual Mobility and the Power of Presence

Up north, technology keeps pushing people to move faster, but 
down south, it’s the old spiritual journeys that still set the pace. 
Pilgrimage isn’t just another trip. It’s about devotion, identity, 
memory—stuff that sticks with you.

Nepal is right in the middle of all this. It’s home to ancient 
spiritual paths, and people don’t come just to tick a box or snap 
a photo. They’re after something real—a sense of presence. You 
can tell by how they travel. It’s slow, intentional, sometimes the 
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same journey over and over. They stay longer, come back year 
after year, and treat these places with genuine respect.

If you want to help this kind of travel, you can’t just 
throw big festivals and hope for the best. What actually matters 
is steady, careful work—building good infrastructure, keeping 
things clean, telling the stories of these places, and making it 
easier for people to get ready, maybe with a bit of digital help. 
But all that should just support the experience, not take away 
from what makes these journeys special.

The world is only getting more digital, but people still 
crave real spiritual connection—honestly, even more than 
before. For Nepal, the job isn’t to dream up new attractions. It’s 
to look after what’s already here.

Structural Reform and Inclusive Access

If we want real mobility to work, we’ve got to face the big stuff 
getting in the way. Messy pricing, weird rules, and hit-or-miss 
access just make people feel like outsiders. And honestly, that 
pushes them away before they even have a chance to belong. 
When policies only care about short-term visitors, nobody 
really connects or puts down roots.

But when access is fair, rules make sense, and the local 
community has a real voice, people stick around. They don’t 
just drop by—they come back, they get involved, and they tell 
their friends. Visitors who feel respected, not just squeezed for 
cash, end up investing more than just money.

Still, we can’t forget about sustainability. Local culture 
and the environment need time and care—unlike tourists, they 
don’t just bounce back overnight. When the community leads, 
everyone benefits, and tourism actually helps protect what 
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makes a place unique, mobility doesn’t wear things out. It gives 
them staying power.

Toward a Tourism of Depth

Nepal’s at this turning point with tourism. Chasing after huge 
visitor numbers just doesn’t cut it anymore. What matters now? 
Real, meaningful experiences. The backpackers, solo travelers, 
digital nomads, and those searching for something spiritual—
they’re not just passing through. They’re actually shaping a 
tourism scene here that’s stronger and more flexible.

If Nepal puts real connections first, it stops being just 
another destination for quick snaps and box-ticking. It becomes 
a place where people actually learn and grow, not just consume. 
The Himalayas? They’re more than just massive peaks—they 
shift perspective. Progress isn’t always about getting bigger or 
faster. Sometimes it’s about digging deeper, getting smarter.

When tourism is rooted in genuine presence, it transforms 
into something way more than a business. It turns into a shared 
adventure that leaves its mark on both visitors and locals. That’s 
how Nepal makes a lasting impression—not just on travel lists, 
but in people’s hearts and memories all over the world.


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Improving Labour Migration 
Governance in Nepal

Yashoda Aryal* and Alika Kumari**

INTRODUCTION

The repercussions of poor and inconsistent migration policies 
and regulations in Nepal have created significant risks and 
vulnerabilities for migrant workers. Over the last three 
decades, Nepal has witnessed rapid changes in the landscape 
of transnational labour migration. However, the evolution 
of migration trends has not been matched by corresponding 
improvements in labour migration governance. As a result, 
existing policies continue to fall short in addressing a rights-
based approach for individuals seeking foreign employment.

Research consistently shows that the major drivers pushing 
Nepali citizens towards foreign employment include poverty, 
unemployment and limited livelihood opportunities at home. 
At the same time, the growing international demand for both 
skilled and low-skilled workers, with higher wages, creates a 
strong pull for migration. These dynamics make foreign labour 

*	 Section Officer, Government of Nepal, 
**	 Student, MPPM, Kathmandu University
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migration an appealing and sometimes necessary pathway for 
many households seeking economic security.

For women, however, the motivations for migrating are 
more complex and deeply rooted in social structures. According 
to the Government of Nepal, Ministry of Labour, Employment 
and Social Security (2022), patriarchal norms, gender 
inequality and the persistent stigma surrounding women’s work 
and mobility significantly influence their decision to migrate. 
Additionally, many women seek foreign employment as an 
escape from domestic violence, including sexual and gender-
based violence perpetrated by husbands or family members. In 
such cases, migration becomes not only an economic strategy 
but also a survival mechanism.

Despite this strong and often urgent desire to migrate 
for better opportunities, Nepali workers remain exposed 
to high levels of risk. Inconsistent, unclear and sometimes 
discriminatory labour migration policies fail to safeguard their 
rights throughout the migration cycle. When rights violations 
occur, migrant workers often lack effective mechanisms to seek 
justice, voice grievances or claim compensation for the financial 
and emotional investment they made to migrate. This policy 
gap continues to leave thousands of migrant workers vulnerable 
and unsupported.

Overview and Importance of the Problem

The role of the state has been vital in migration governance, 
as all migrants must pass through the administrative systems 
and borders of both sending and receiving countries (Pyakurel, 
2018). The enactment of the Foreign Employment Act, 1985 
served as a cornerstone for enabling the private sector to facilitate 
foreign employment. Currently, labour migration in Nepal is 
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governed by the Foreign Employment Act, 2007. Nepal has also 
endorsed the Global Compact for Safe, Orderly and Regular 
Migration (GCM), the Sustainable Development Goals (SDGs) 
and various international human rights and labour standards, 
including major international conventions.

Between 2008/09 and 2021/22, more than 4.7 million new 
labour permits were issued to Nepali migrants (Government of 
Nepal, Ministry of Labour, Employment and Social Security, 
2022), reflecting the increasing scale and demand for foreign 
employment. However, frequent policy changes, limited 
implementation of international treaties and delays in amending 
domestic laws to ensure the rights of migrant workers have 
placed many migrants in vulnerable situations. These policy 
gaps not only affect workers but also have implications for 
private recruitment agencies, sending and receiving states, 
families and individuals who seek foreign employment as a 
livelihood strategy.

Given the significant contribution of migration to Nepal’s 
economy and society, addressing migration-related challenges 
remains crucial for policymakers. Ensuring a dignified, rights-
based migration process requires coherent and consistent 
policies that protect workers throughout all stages of the 
migration cycle.

Findings

The International Labour Organization (2025) highlights 
several major challenges in ensuring a rights-based approach 
to migration governance in Nepal. Despite the significant 
contribution of foreign employment to Nepal’s economy, policy 
gaps, weak enforcement and systemic vulnerabilities continue 
to undermine the rights, safety and dignity of migrant workers. 
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These challenges can be categorized into three broad areas: 
policy, law and implementation; conduct of labour recruiters; 
and conduct of employers in destination countries.

1.	 Policy, Law and Implementation   
a.	 Weak rights-based approach in policies or 

governance system: Although Nepal has made 
several policy commitments at the international 
level, key gaps remain. Nepal has not ratified major 
ILO conventions that directly safeguard migrant 
workers and regulate recruitment processes, such 
as C97 (Migration for Employment Convention), 
C143 (Migrant Workers Convention), C181 
(Private Employment Agencies Convention), 
C189 (Domestic Workers Convention), and C190 
(Violence and Harassment Convention). These 
conventions provide critical frameworks for 
protecting migrant workers’ rights, regulating 
recruitment practices, and addressing violence and 
exploitation.

b.	 Moreover, even in areas where Nepal is a signatory 
to international standards, domestic laws are not 
fully aligned with these obligations. Existing labour 
laws remain inadequate in fully addressing the 
complexities of contemporary migration trends. 
Compounding this problem is the limited capacity 
and support provided by the Department of Foreign 
Employment (DoFE), which weakens the state’s 
ability to ensure protection throughout the migration 
cycle.

c.	 Vulnerability of women in the labour migration cycle:  
Female migrant workers remain disproportionately 
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vulnerable. Despite their growing participation 
in foreign employment, the Government of Nepal 
has imposed restrictive mobility policies for more 
than two decades. These restrictions often based on 
age, destination country, or sector of employment 
stem from a protectionist approach rather than a 
rights-based perspective. Instead of ensuring safe 
pathways, these rules have pushed many women 
into informal channels where they face heightened 
risks of abuse, trafficking, and exploitation. The 
policies often fail to consider women’s agency 
and instead reinforce patriarchal norms, increasing 
rather than reducing their vulnerability.

d.	 Shortfall in the effective implementation of existing 
policies: Although several progressive policies have 
been introduced including limits on recruitment 
fees, enhanced quasi-judicial powers for DoFE, 
prohibition of informal sub-agents, labour demand 
verification through Nepali diplomatic missions 
and decentralization of complaint mechanisms, 
their implementation has been weak. Many of these 
provisions remain ineffective due to poor oversight, 
procedural delays and resource constraints. As 
a result, migrant workers continue to face fraud, 
overcharging, document manipulation and lack of 
timely support despite the presence of formal rules 
intended to address these challenges.

e.	 Few bilateral labour agreements and limited 
protections within existing frameworks: Nepal 
issues institutional labour permits to 111 countries 
and individual permits to virtually any destination. 
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However, formal bilateral labour agreements 
(BLAs) or memorandums of understanding (MoUs) 
have been signed with only 12 countries. While some 
agreements include important provisions regarding 
worker protection, many do not adequately address 
fundamental rights, complaint mechanisms, social 
security or employer accountability. The lack 
of comprehensive and enforceable BLAs leaves 
many Nepali workers particularly those in Gulf 
and Southeast Asian countries highly exposed to 
arbitrary employer practices. 

f.	 Limited resources and monitoring capacity of 
state agencies: A significant structural barrier 
is the lack of adequate human, financial and 
technical resources within institutions responsible 
for migration management. Limited capacity in 
monitoring recruitment agencies, conducting 
inspections, investigating abuses and reaching out 
to migrant communities reduces the effectiveness of 
migration governance. Without strong institutional 
capacity, even the best-designed policies cannot be 
fully implemented.

g.	 Lack of protection for workers migrating informally 
or in undocumented status: A large number of 
Nepali workers migrate through informal channels, 
bypassing official procedures such as labour 
permits. This practice often occurs due to restrictive 
policies, high recruitment costs or misinformation 
from agents. However, informal migration exposes 
workers to severe risks both at home and abroad. 
Undocumented workers often face exploitation, 
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trafficking and abuse, and because they are not 
registered with the Government of Nepal, they are 
ineligible for compensation in the event of injury, 
unpaid wages or even death. Women working as 
domestic workers are one of the most informal and 
unregulated sectors, particularly affected by this 
lack of protection.

2.	 Conduct of labour recruiters in Nepal: Research shows 
that unethical practices by recruitment agencies and 
intermediaries are widespread. Many recruiters engage 
in deceptive and abusive practices, including charging 
exorbitant fees, providing false job information, 
manipulating documents and forcing workers to accept 
exploitative conditions. The heavy reliance on informal 
agents, who act as intermediaries between workers 
and agencies, creates multiple layers of vulnerability. 
Migrants often have limited or no contact with actual 
employers before departure, leaving them uninformed 
and unprepared. This lack of transparency facilitates 
exploitation, wage-related deceit and violations of basic 
labour rights.

3.	 Employers at destination countries often engage in 
abusive labour practices that violate the principles of 
fair and ethical recruitment. Common forms of abuse 
include contract substitution, where workers receive 
different terms than what was originally promised; wage 
theft; confiscation of passports or identity documents; 
restrictions on mobility; and threats or intimidation. 
Workers’ vulnerabilities particularly those working in 
low-skilled sectors, domestic work or under the Kafala 
system are frequently exploited. Many employers fail to 
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uphold due diligence obligations and neglect adherence to 
human rights and labour standards, leaving workers with 
limited avenues for redress.

4.	 Conduct of employers in countries of destination: 
Employers in destination countries often engage in 
abusive and exploitative practices that violate the rights 
and dignity of migrant workers. These practices include 
contract substitution, where workers are given terms and 
conditions different from those originally promised. Other 
common abuses include wage theft, confiscation of identity 
documents and various restrictions on workers’ freedoms, 
such as limiting their movement or communication. Many 
employers take advantage of workers’ vulnerabilities, 
particularly in low-skilled and domestic work sectors 
where oversight is minimal. In addition, employers 
frequently fail to exercise due diligence in adhering to fair 
and ethical recruitment standards. This further deepens 
the risks and exploitation faced by migrant workers.

Policy Recommendations 

The International Labour Organization (2025) proposes several 
key recommendations to strengthen migration governance 
and protect the rights of Nepali migrant workers. These 
recommendations target the Government of Nepal, labour 
recruitment businesses and other relevant stakeholders engaged 
in the migration system.
1.	 For the Government of Nepal

	» The Government of Nepal should prioritize the 
ratification of all fundamental ILO conventions, 
particularly those directly related to labour migration. 
These include the Migration for Employment 
Convention (Revised), 1949 (No. 97); the Migrant 
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Workers (Supplementary Provisions) Convention, 
1975 (No. 143); the Private Employment Agencies 
Convention, 1997 (No. 181); the Domestic Workers 
Convention, 2011 (No. 189); and the Violence and 
Harassment Convention, 2019 (No. 190). Ratifying 
these instruments would strengthen Nepal’s 
commitment to international labour standards.

	» It is also critical to align national laws with these 
international frameworks. Amendments to the 
Foreign Employment Act (FEA) 2007 and the 
Human Trafficking and Transportation (Control) 
Act 2007 are necessary to address a wider range of 
rights violations, including human trafficking and 
forced labour that occur throughout the migration 
cycle. Revising discriminatory restrictions imposed 
on domestic workers, many of whom are women, 
would further promote safer and more dignified 
migration pathways.

	» In addition, the government should enhance its 
centralized monitoring and investigative capacities, 
including effective redress mechanisms for migrant 
workers. Regulation of informal intermediaries 
is essential, as they play a significant role in 
recruitment-related vulnerabilities. Strengthening 
Nepal’s diplomatic missions by increasing financial, 
technical and human resources is equally important 
to better support migrant workers in destination 
countries.

	» A scientific review of the licensing deposit 
requirements for labour recruiters should also be 
undertaken. This would ensure that recruitment 
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agencies remain accountable for costs incurred 
and comply with government policies designed to 
protect workers.

2.	 For labour recruit business
	» Labour recruitment agencies should adopt a Code 

of Conduct under the Nepal Association of Foreign 
Employment Agencies to ensure accountability for 
human rights abuses. The Code should clearly outline 
obligations related to remedy and compensation for 
affected workers.

	» Mechanisms should also be established to reduce 
unhealthy competition among recruiters when 
securing job demands from destination countries. 
Reducing dependence on informal intermediaries 
is crucial in minimizing fraudulent practices. 
Recruitment businesses should also play a proactive 
role in facilitating multi-stakeholder dialogue, 
sharing good practices, and collaborating with 
government institutions to strengthen ethical 
recruitment and protect migrant workers’ rights.

3.	 For stakeholders
	» Civil society organizations, legal service providers, 

and community-based institutions should expand 
awareness campaigns targeting migrant workers 
and their families. These campaigns should inform 
them about their rights, safe migration procedures, 
and available support systems.

	» Strengthening partnerships with legal aid providers 
and service institutions is also essential to improve 
access to justice and effective remedies for migrant 
workers facing exploitation or rights violations.
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Conclusion 

Strengthening migration governance in Nepal requires a 
comprehensive, rights-based approach that addresses policy 
gaps, improves implementation and enhances protection 
mechanisms across the entire migration cycle. With millions 
of Nepalese seeking foreign employment, ensuring their safety, 
dignity and labour rights must be a national priority. Ratifying 
key international conventions, reforming domestic laws, 
improving oversight of recruitment practices and expanding 
bilateral agreements are essential steps. Equally important is 
empowering migrants through awareness and access to justice. 
Collaborative efforts among government, recruitment agencies 
and civil society and destination countries are crucial to create 
safer and more equitable migration pathways for all Nepali 
workers.
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Applicability of Significant Increase in 
Credit Risk (SICR) Triggers

Umesh Thapa*

Background

Risk refers to the uncertainty or any event that could have a 
negative impact on performance, process and the assets of Bank 
and Financial Institutions (BFIs). Precisely, it is defined as the 
likelihood of occurrence of an event with some adverse effect. 
Currently, operational risk, credit risk, market risk, reputational 
risk, environmental and social risk, and liquidity risk are 
inherent in Nepalese banking. Among them, credit risk is the 
most dominant for BFIs, as financial instruments like loans and 
advances occupy more than 80 percent of their asset portfolios.

Credit risk management is crucial for the banking 
industry as it helps to identify and mitigate potential risks that 
could lead to financial loss, reputational damage, and loss of 
customer trust. It requires a logical and systematic approach 
to identifying, analyzing, treating, and monitoring the credit 
risks arising from borrower defaults. In this regard, regularly 
monitoring significant increases in credit risk (SICR) triggers 
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is essential to prudently mitigate credit risk. This article aims to 
discuss an overview of SICR, its applicability, and its benefits 
to the banking industry in Nepal.

Significant Increase in Credit Risk (SICR):

The application of SICR increased after the International 
Accounting Standards Board issued the final version of IFRS 
9 in July 2014 to replace IAS 39. IFRS 9 introduces a forward-
looking expected credit loss (ECL) model for the recognition 
of credit losses, in which SICR triggers are considered for 
the staging of financial instruments. Generally, SICR triggers 
are flagged for borrowers who have taken loans and advances 
from BFIs. SICR refers to a situation where the credit risk of a 
financial instrument or a borrower has increased significantly 
since the time the loan was first recorded in the financial 
statements of BFIs (since initial recognition). SICR translates 
to a higher likelihood of the borrower defaulting on the loan in 
the near future.

Fundamentals of SICR Assessment:

The assessment always requires a transition period and 
comparison to determine the SICR of a borrower since initial 
recognition. BFIs need to compare the current risk of default (at 
the reporting date) with the risk at the previous period (initial 
recognition). While assessing SICR, whether through qualitative 
or quantitative parameters, accurate identification of the drivers 
of credit risk and reliable demonstration of the linkage between 
those drivers and the level of credit risk are also critical.

Basically, SICR indicates that the quality and performance 
of a borrower deteriorate from the previous period, meaning 
the borrower may default at any time. Regulators have also 
recommended certain criteria to monitor such borrowers; hence, 
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regulatory directives are also key parameters for assessing SICR. 
Internal risk rating systems of BFIs include sufficient number 
of grades to appropriately distinguish credit risk whilst change 
in credit risk can occur prior to a movement in a credit grade. 
Both counterparty and individual exposures of the obligor, 
as well as connected obligors, are considered in determining 
SICR. Assessing changes in credit risk would be consistent with 
normal credit risk management practices of BFIs. In determining 
whether there has been a significant increase in credit risk, 
BFIs assess the change in the risk of default occurring over the 
expected life of the financial instrument.

While assessing significant increases in credit risk, 
BFIs consider all reasonable and supportable information that 
is available without undue cost or effort and that is relevant 
for an individual financial instrument, a portfolio, portions 
of a portfolio, and groups of portfolios. BFIs shall financial 
instruments to determine SICR on a collective basis, using 
shared risk characteristics such as the type of collateral, industry 
or sector, geographical location, and type of instrument or 
product.

Parameters of SICR:

BFIs use various quantitative and qualitative parameters 
to assess SICR. Some of the quantitative and qualitative 
parameters, incorporating NRB guidelines that can be used to 
assess an increase in credit risk are:
i.	 Quantitative Parameters of SICR:

These are specific, measurable thresholds that may 
indicate SICR, such as:

	» More than one month past due
	» Absolute lifetime PD is 5% or more	
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	» Relative lifetime PD is increased by 100% or more
	» Significant deterioration in key financial ratios

ii.	 Qualitative Parameters of SICR:  

These include factors that are not easily quantified but can 
signal heightened risk, such as:

	» Risk rating (internal or external) downgraded by 2 
notches since initial recognition

	» Risk rating downgraded to non-investment grade by 
external credit rating agency (BB+ or below) or by 
bank’s internal credit rating system

	» Deterioration of relevant determinants of credit risk 
(eg future cash flows) for an individual obligor (or 
pool of obligors)

	» Expectation of forbearance or restructuring due to 
financial difficulties

	» Deterioration of prospects for sector or industries 
within which a borrower operates

	» Borrowers affected by macroeconomic conditions 
based on reasonable and supportable forecasts.

	» Modification of terms resulting in restructuring/
rescheduling

	» Watchlist or Special Mentioned Accounts (SMA)
	» Breach of any covenant
	» Relevant early warning indicators (macro and 

micro)
	» Credit quality indicators determined as per internal 

credit assessment of performing loans which are 
subject to individual monitoring and review, are 
weaker than that in the initial recognition.



ldld{/]÷#^#454

	» An actual or expected significant change in the 
operating results of the borrower (like expected 
declining revenues or margins, increasing operating 
risks, working capital deficiencies, decreasing asset 
quality, increased balance sheet leverage, liquidity, 
management problems or changes in the scope of 
business structure that result in a significant change 
in the borrower’s ability to meet its debt obligations.

	» Existing or forecast adverse changes in business, 
financial or economic conditions that are expected 
to cause a significant change in the borrower’s 
ability to meet its debt obligations.

	» Significant changes in the expected performance 
and behaviour of the borrower, including changes 
in the payment status of borrowers in the group.

	» Significant increases in credit risk on other financial 
instruments of the same borrower.

	» An actual or expected significant adverse change 
in the regulatory, economic, or technological 
environment of the borrower that results in a 
significant change in the borrower’s ability to meet 
its debt obligations, such as a decline in the demand 
for the borrower’s sales product because of a shift 
in technology.

	» A significant change in the quality of the guarantee 
provided by a shareholder (or an individual’s 
parents) if the shareholder (or parents) have an 
incentive and financial ability to prevent default by 
capital or cash infusion.

	» Management decision to strengthen collateral and/or 
covenant requirements for credit exposures because 
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of changes in the credit risk of those exposures since 
initial recognition.

Applicability of SICR

Nepal Rastra Bank has released NFRS 9- Expected Credit Loss 
Related Guidelines in May 2024. The guidelines aim to offer 
supervisory direction for applying Expected Credit Loss (ECL), 
ensure consistency and comparability across banks, establish 
criteria for identifying significant credit risk increases, introduce 
a regulatory safeguard for impairment assessments under the 
ECL framework, and enhance the accounting treatment of loan 
loss provisions. The updated NFRS 9: Financial Instruments 
standard, aligned with IFRS 2018, was initially announced 
by the Institute of Chartered Accountants of Nepal (ICAN) to 
take effect from July 16, 2021. However, due to factors such as 
challenges from the COVID-19 pandemic, limited preparation 
time, and a lack of technical expertise, its full implementation 
for banks and financial institutions was postponed until FY 
2023/24. Consequently, the provisions of NFRS 9, including 
the expected credit loss model, is fully enforced starting FY 
2024/25. 

BFIs need to compute ECL either for the next 12-months 
or for the remaining lifetime, depending on the SICR since 
initial recognition. SICR are credit deterioration triggers, based 
on which stage-1 assets move to stage-2, and subsequently, 
lifetime ECL is calculated from 12-month ECL. BFIs are 
required to segregate their financial instruments, including loans 
and advances, into three stages for the purpose of measuring 
ECLs. Under the general approach, all financial instruments are 
allocated to stage-1 on initial recognition. However, if a SICR is 
identified at the reporting date compared to initial recognition, 
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the financial instrument is transferred to stage-2. Conversely, if 
there is objective evidence of impairment, the asset is considered 
credit-impaired and transferred to stage.
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Figure 1: Stage Assessment Based on SICR

If there has been a SICR since the initial recognition of a 
financial asset in scope, expected credit losses are measured at 
the reporting date as lifetime expected credit losses. BFIs assume 
that the credit risk on a financial instrument has not increased 
significantly since initial recognition if the financial instrument 
is determined to have low credit risk at the reporting date. The 
assessment of significant deterioration is key in establishing 
the point of switching between the requirement to measure an 
allowance based on 12- month ECLs and one that is based on 
lifetime ECLs.

There is a higher probability of default for financial 
instruments at stage-2 compared to those at stage-1, as credit risk 
has increased, which is identified through defined parameters. 
Consequently, BFIs need to compute lifetime expected credit 
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losses, which result from all possible default events over the 
expected life of a financial instrument, for instruments at stage- 
2, considering the lifetime probability of default. In contrast, 
12-month ECLs are calculated for financial instruments at 
stage-1, representing the portion of lifetime ECLs that result 
from default events possible within 12 months after the reporting 
date.

A financial instrument might also be migrated from Stage 
2 to Stage 1 based on the level of SICR. When there is evidence 
of a significant reduction in credit risk, BFIs can upgrade such 
exposures from Stage 2 to Stage 1. However, BFIs should 
continue to monitor the instrument for a minimum cure period 
before reverse migration.

BFIs use different approaches when assessing significant 
increases in credit risk for various financial instruments. In 
addition, due to the relationship between the expected life and 
the risk of default, the change in credit risk cannot be assessed 
simply by comparing the change in the absolute risk of default 
over time, as the risk of default usually decreases over time if 
the credit risk remains unchanged.

Opportunities

The effective assessment of significant increase in credit risk 
presents several opportunities for BFIs in Nepal to strengthen 
their risk management framework and overall financial 
resilience as follows;
	» Enhanced early-warning mechanism:  SICR is a forward-

looking trigger that predicts the likelihood of a borrower 
defaulting in the near future. By considering the SICR 
of a borrower, BFIs can closely monitor such borrowers 
and implement credit risk mitigation measures early. As 
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a result, loan portfolio quality improves, contributing 
to lower non-performing loan levels—an important 
consideration given the growing non-performing loans 
and non-banking assets in Nepal's banking sector.

	» Optimized capital allocation: As mentioned earlier, SICR 
is a major component of ECL and is applicable to the staging 
of financial instruments, resulting in the computation of 
12-month and lifetime ECL. Accurate SICR assessment 
improves the precision of ECL estimates. This leads to 
more efficient capital provisioning—preventing both 
under- and over-provisioning—which supports better 
capital planning and enhances financial stability. This not 
only ensures regulatory compliance but also enhances 
investor and stakeholder confidence in the institution’s 
financial reporting.

	» Proactive credit risk management: Under the incurred loss 
model, credit loss recognition is reactive, as losses are not 
recorded until a credit loss event occurs; in other words, 
default is treated as a lagging indicator of credit risk. In 
contrast, by assessing SICR, BFIs can proactively manage 
the credit risk of borrowers by recognizing that loans may 
default at any time within their maturity period.

	» Facilitate risk based pricing: Basically, borrowers with 
SICR triggers have a higher risk of default compared to 
those without SICR triggers. Insights gained from SICR 
assessment allow BFIs to facilitate risk-based pricing 
decisions. Borrowers with lower credit risk can be offered 
better pricing, while higher-risk borrower can be priced 
appropriately to compensate for the additional risk.

	» Enhanced strategic decision-making: By assessing portfolio-
wide SICR triggers, BFIs can make strategic decisions 
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related to sectoral exposure, loan concentration, risk 
appetite, and market positioning. This process involves 
evaluating information, considering alternatives, and 
aligning decisions with the organization’s goals. It requires 
a structured approach that includes generating options, 
weighing them carefully, and taking informed actions. 
BFIs that excel in SICR assessment can manage risks 
proactively, maintain low non performing loan ratios, and 
preserve profitability—leading to stronger competitive 
positioning in the banking industry.

Key Challenges:

While assessing significant increases in credit risk, BFIs should 
consider all reasonable and supportable information available. 
BFIs in Nepal have implemented the ECL model from Fiscal 
Year 2081/82. The transition to the NFRS 9 ECL framework 
requires greater emphasis, as SICR is a major component of the 
ECL assessment. Major challenges that may be faced by BFIs 
while assessing SICR include:
	» Data Availability: The data challenges may include the 

availability of consistent and granular historical data on 
borrower behavior, collateral values, and credit migration 
patterns within BFIs. The effectiveness of SICR triggers 
is often dependent on historical patterns used during the 
assessment. Guarantees, Letter of Credits, and other off-
balance sheet items require SICR assessment, but data 
and processes for these exposures are often weak.

	» Weak early warning signals: Early warning signals (EWS) 
in banking are specific financial, operational, or external 
indicators that alert a bank to potential borrower or market 
risk before a borrower falls into a high-risk category. 
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EWS are crucial for assessing SICR. However, EWS 
indicators in Nepalese banking are often underdeveloped 
or inconsistently applied.

	» Non-uniformity in SICR criteria: The qualitative 
parameters of SICR assessment may be judgmental and 
can vary based on personal opinions or between entities. 
This makes it difficult to achieve uniformity in SICR 
assessment within an entity or across the banking industry.

	» Regulatory Expectations: Regulators always expect 
prudent risk management policies, practices, and 
parameters. BFIs need to incorporate these expectations, 
which requires adequate capabilities and expertise.

The Way Forward:

Risk management is crucial for the banking industry as it helps 
identify and mitigate potential risks that could impact financial 
stability, reputation, and customer trust. Therefore, BFIs should 
not compromise on compliance to ensure the sustainability of 
the banking sector. There is a need for timely adaptation to 
international best practices, particularly in managing inherent 
risks. A sound and consistent risk culture throughout a bank is a 
key element of effective risk management. In this sense, SICR 
triggers are a very crucial forward-looking mechanism in the 
realm of credit risk management.

At present, accounting and financial reporting are the 
backbone of good governance and a transparent economic 
system. The Nepalese financial system has also been adopting 
the ECL approach. It is expected that the implementation of 
ECL, in which SICR plays a vital role, will result in a more 
reliable measurement of capital and enhance market discipline 
through greater transparency.
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In assessing SICR, BFIs should consider quantitative, 
qualitative, and regulatory backstop parameters. To effectively 
assess changes in credit risk, BFIs must have a comprehensive 
SICR assessment policy to ensure the accuracy and timeliness 
of credit risk evaluation. This policy should also be validated 
as part of the model validation exercise conducted by the BFIs. 

(Opinions and views expressed in the article are personal)
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Smart Contracts: Transforming Digital 
Agreements for Nepal and the World

Aayusha Bista*

1. 	 Introduction

Smart contracts represent one of the most promising innovations 
of the 21st century, offering the potential to automate, secure, 
and streamline transactions without traditional intermediaries. 
Although most people associate them with blockchain, the idea 
actually goes back much further. In 1994, computer scientist 
and cryptographer Nick Szabo introduced the concept of digital 
protocols that could automatically carry out, verify, or enforce 
agreements, laying the foundation for extending electronic 
commerce into the digital world (Szabo, 2020).

But the technology needed to make this vision a reality 
didn’t exist before the arrival of Bitcoin. However, after 2009, 
Bitcoin proved that decentralized, trustless digital transactions 
were possible. Then after, the true turning point came with 
the launch of Ethereum in 2015 by Vitalik Buterin and his 
collaborators. Ethereum introduced a platform designed 
specifically for running smart contracts through its Turing-
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complete language, Solidity opening the door for developers 
to build advanced decentralized applications (DApps) and far 
more capable smart contracts (Zhou, Milani Fard, & Makanju, 
2022).

For countries that have bureaucratic inefficiencies, 
limited rural banking access, and demands for more transparent 
governance, smart contracts offer significant potential. Smart 
contracts could help streamline welfare payments, support 
direct farmer-to-consumer sales, simplify remittances, and 
create new opportunities for its growing tech-savvy youth 
(Timalsina & Bhandari, 2025). By reducing middlemen and 
increasing transparency, they could support a more inclusive 
financial system.

While traditional digital contracts, escrow services, and 
automated payment tools provide similar functions, they rely 
on centralized platforms and human oversight. Smart contracts 
differ by executing automatically and immutably once conditions 
are met, and by combining verification, execution, and payment 
in a single process. When paired with APIs, IoT devices, digital 
identity systems, and modern payment networks, smart contracts 
form a powerful ecosystem well suited for environments with 
low institutional trust and infrastructure challenges.

2.	 Understanding Smart Contracts

Definition

A smart contract is a self-executing digital agreement where the 
terms and conditions are directly written into computer code 
(Mohanta, Panda, & Jena, 2018). Unlike traditional contracts 
that require human intervention to enforce, smart contracts 
automatically execute when predetermined conditions are met. 
To ensure security, transparency and immutability of executed 
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conditions, smart contracts leverage blockchain technology.
Think of a smart contract as a digital vending machine. 

Just as a vending machine automatically dispenses a product 
when you insert the correct coins and make your selection, a 
smart contract automatically executes its terms when specified 
conditions are fulfilled. However, unlike a vending machine, 
smart contracts can handle complex multi-party agreements, 
time-based conditions, and sophisticated logic.

Features and Benefits
Smart contracts offer transformative benefits across multiple 
dimensions and reduce costs by eliminating the need for 
intermediaries, legal fees, and administrative processes. 
The speed of execution is revolutionary, enabling real-time 
transactions that would traditionally take days or weeks to 
process. Trust is enhanced through cryptographic security 
and transparent execution, while the global accessibility of 
blockchain networks means contracts can operate across borders 
without traditional banking infrastructure.

For developing countries like Nepal, these benefits are 
particularly significant. Smart contracts could enable financial 
inclusion for the unbanked population, reduce corruption 
through transparent automated processes, and create new 
economic opportunities in the digital economy. Some of the key 
features of smart contracts are as follows:
	» Autonomy: Smart contracts operate independently 

without requiring intermediaries like banks, lawyers, or 
government agencies to oversee their execution.

	» Transparency: All contract terms and execution history 
could be recorded on a blockchain, making them auditable 
and verifiable by anyone (Law, 2017).
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	» Immutability: As smart contracts reside on blockchains, 
once deployed, smart contracts cannot be altered or 
tampered with, ensuring that all parties can trust the 
agreed-upon terms will remain unchanged.

	» Precision: Computer code eliminates ambiguity that 
often exists in traditional legal language, reducing 
disputes and misunderstandings. When smart-contract 
is coded for automating financial transactions, it ensures 
the disbursement of the payment only after and obviously 
after matching the underlying conditions.

	» Speed: Automated execution means transactions can 
be completed in minutes or seconds rather than days or 
weeks. This is achieved due to elimination of bureaucratic 
hurdles, delay in financial intermediation along with time 
consuming meticulous manual verification of all contract 
terms and conditions, that exist on traditional contracts. 

	» Cost-effectiveness: By eliminating intermediaries 
and reducing administrative overhead, smart contracts 
significantly reduce transaction costs.

3.	 What Smart Contracts are Not

Despite their transformative potential, smart contracts are often 
misunderstood. It is crucial to clarify what they are not to set 
realistic expectations and understand their limitations.
a.	 Smart contracts are not artificially intelligent (AI). 

They cannot make decisions beyond their programmed 
logic or adapt to unforeseen circumstances. They 
are sophisticated "if-then" programs that execute 
predetermined instructions.

b.	 They are not legally binding in all jurisdictions. While 
some countries are developing legal frameworks for smart 
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contracts, their legal status varies globally and remains 
unclear in many regions, including Nepal (M, HY, & Y, 
2023).

c.	 Smart contracts are not infallible. They can contain 
programming bugs, logical errors, or vulnerabilities that 
could be exploited. The quality of a smart contract depends 
entirely on the quality of its code and the thoroughness of 
its testing (Gide Loyrette Nouel, 2023).

d.	 They cannot access real-world information 
independently. Smart contracts rely on external data 
sources called "oracles" to obtain information about 
real-world events, creating potential points of failure or 
manipulation.

e.	 Smart contracts are not always truly decentralized. 
Many smart contracts still rely on centralized oracles, 
centralized platforms, or have administrative controls that 
can override their automated execution.

f.	 They are not suitable for all types of agreements. 
Contracts requiring subjective judgment, complex 
negotiations, or frequent modifications are not well-suited 
for smart contract implementation.

4.	 Types & Forms of Smart Contracts

Smart contracts come in various forms, each designed for 
different use cases and operating environments. Some of the 
types of smart contract are as follows:
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Type Primary Function
Examples & Use 
Cases

Token 
Contracts

Manage the creation, 
transfer, and destruction 
of digital assets on a 
blockchain.

ERC-20 Tokens 
(stablecoins, utility 
tokens)
NFTs (ERC-
721/1155) (digital art, 
collectibles)

DeFi 
Contracts

Power decentralized 
financial applications 
without traditional 
intermediaries like banks.

Lending Protocols  
(Aave, Compound)
Decentralized 
Exchanges (DEXs) 
(Uniswap) 
Liquidity Pools & Yield 
Farming

Governance 
Contracts

Enable decentralized 
decision-making and 
automatic execution of 
community decisions.

DAOs (Decentralized 
Autonomous 
Organizations) 
Voting on proposals 
(treasury spending, 
protocol upgrades)

Escrow & 
Payment 
Contracts

Hold funds securely 
in custody and release 
them automatically once 
predefined conditions are 
met.

E-commerce 
transactions
Freelancer milestone
Token sales

Identity 
& Access 
Control 
Contracts

Manage digital identities 
and control user 
permissions for accessing 
services or data.

Decentralized Identity 
(DID)
KYC/AML Compliance
Granting access to 
gated content
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Cross-Chain 
Contracts

Facilitate communication, 
data transfer, and asset 
movement between 
different blockchain 
networks.

Cross-Chain Bridges
Interoperability 
Protocols  
(Polkadot, Cosmos)

5. 	 Potential in Nepal: Payment & Non-Payment 
Industries

Nepal presents unique opportunities for smart contract 
implementation across both payment and non-payment sectors, 
with the potential to address longstanding challenges in the 
country's economic and social systems.

A.	 Payment Industries
a.	 Remittance Services: With over 2 million 

Nepali workers abroad sending home billions of 
dollars annually i.e 23% of total Nepal’s GDP(FY 
2023/24), smart contracts could dramatically reduce 
remittance costs and transfer times. Blockchain-
based payment networks such as Ripple and Stellar 
have demonstrated significant efficiency gains in 
remittances thereby enabling cross-border transfers 
within seconds at costs below 1%, compared to 
traditional channels that can take 2–5 days and 
charge 5–10% in fees (Bhardwaj, 2025). Moreover, 
it reduces the need of intermediary while transferring 
fund cross-border. 

b.	 Mobile Banking: Nepal's growing mobile phone 
penetration provides an excellent foundation for 
smart contract-based mobile banking services. 
Smart contracts could enable sophisticated financial 
services for unbanked populations in remote areas, 
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automatically managing savings programs, micro-
loans, and insurance products.

c.	 Cross-border Trade: Nepal's trade relationships 
with India and China could benefit from smart 
contract-enabled trade finance, automating letter of 
credit processes, customs clearances, and payment 
settlements while reducing fraud and delays.

B.	 Non-Payment Industries
a.	 Agriculture: Nepal's agriculture-dependent 

economy could be transformed through smart 
contracts that automate crop insurance, connect 
farmers directly with buyers, and provide transparent 
pricing mechanisms. Weather-based insurance 
contracts could automatically compensate farmers 
for crop losses due to adverse weather conditions.

b.	 Supply Chain: From tea and coffee exports to 
domestic food distribution, smart contracts could 
provide transparency and efficiency in Nepal's 
supply chains, reducing waste and ensuring quality 
standards.

c.	 Government Services: Smart contracts could 
automate welfare distributions, scholarship 
programs, and public service deliveries, reducing 
corruption and ensuring resources reach intended 
beneficiaries. Land registration, business licensing, 
and tax collection could all benefit from automation.

d.	 Healthcare: With limited healthcare infrastructure, 
smart contracts could enable telemedicine payments, 
automated insurance processing, and transparent 
pharmaceutical supply chains that ensure authentic 
medications reach rural areas.
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e.	 Education: Student loan programs, scholarship 
distributions, and credential verification could all 
be automated through smart contracts, creating 
more efficient and transparent educational finance 
systems.

f.	 Energy: As Nepal develops its hydroelectric 
potential, smart contracts could enable peer-to-
peer energy trading, automated grid management, 
and transparent billing systems for both domestic 
consumption and exports to India.

g.	 Tourism: Smart contracts could automate tourism 
service bookings, provide transparent pricing for 
trekking permits, and enable reputation-based 
service quality assurance for Nepal's crucial tourism 
industry.

The key to success in Nepal will be identifying applications 
that provide clear value over existing systems while working 
within the country's current technological and regulatory 
constraints.

6.	 Global Adoption Status: Examples from Various 
Regions

Region
Adoption 
Level

Key Initiatives / 
Examples

Focus Areas

United 
States

High

JPMorgan programmable 
payments & asset 
tokenization; Walmart 
food traceability

Finance, 
supply chain, 
enterprise 
blockchain
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European 
Union

High + 
Regulated

MiCA regulation; EBSI 
cross-border public 
services; Estonia digital 
governance

Public 
services, 
compliance-
focused 
innovation

China
High (non-
crypto)

Blockchain-based Service 
Network (BSN); digital 
yuan smart contract 
features

Government, 
logistics, 
fintech 
infrastructure

Singapore Very High
MAS Project Guardian; 
DBS programmable 
grants

Asset 
tokenization, 
regulated DeFi, 
government 
fintech

UAE
Rapid 
Growth

Dubai real-estate 
tokenization; Digital 
Dirham programmability

Smart cities, 
real estate, 
digital identity

India
Moderate 
& 
Growing

National Blockchain 
Framework; RBI 
tokenized CDs; state-level 
land record pilots

Public-service 
delivery, 
finance, supply 
chain

Africa Emerging
COMESA TDB US$22M 
smart-contract trade-
finance deal

Agri-finance, 
financial 
inclusion

Latin 
America

Growing

Brazil & Mexico 
blockchain pilots; rising 
crypto use in Argentina & 
Venezuela

Finance, 
supply chain, 
inflation-
driven 
adoption
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7.	 Pre-requisites for Adoption: Legal, Technological, 
Institutional Readiness

While Nepal rapidly embarked its electronic payment journey 
in last decade, especially after COVID-19 pandemic, it’s 
challenging to timely match the global adoption of blockchain 
technologies. Successful smart contract adoption in Nepal 
requires careful attention to several foundational prerequisites 
across legal, technological, and institutional dimensions.

A.	 Legal Framework
a.	 Regulatory Clarity: Nepal needs explicit legal 

recognition of smart contracts, including their 
enforceability and mechanisms for resolving disputes 
arising from automated execution.

b.	 Digital Signature Laws: The Electronic Transaction 
Act must be updated to cover blockchain-based 
authentication and identity verification.

c.	 Data Protection: Comprehensive privacy laws are 
required to govern personal data on immutable 
blockchain systems and balance anonymity with 
regulatory traceability.

d.	 Consumer Protection: Safeguards must prevent unfair 
contract terms, allow cooling-off periods where 
needed, and ensure vulnerable groups are not harmed 
by automated agreements.

e.	 Cross-border Recognition: Nepal should coordinate with 
neighboring countries to ensure smart contracts are 
legally recognized internationally, supporting trade 
and remittances.
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B.	 Technological Infrastructure
a.	 Internet Connectivity: Reliable broadband, 

especially in rural areas is essential to prevent service 
disruption and maintain transaction integrity.

b.	 Digital Identity Systems: A secure national digital 
identity framework is crucial for authentication, 
fraud prevention, and privacy.

c.	 Mobile Technology: Smart contract systems should 
be optimized for mobile use to leverage Nepal’s 
high mobile penetration and reach underserved 
populations.

d.	 Blockchain Infrastructure: Nepal must decide 
whether to build domestic blockchain networks 
or rely on international platforms, considering 
sovereignty, cost, and support.

e.	 Cybersecurity: Strong cybersecurity capacity is 
necessary to protect smart contract systems and 
maintain user trust.

C.	 Institutional Readiness
a.	 Government Capacity: Agencies need technical 

expertise, training, and possibly new regulatory units 
focused on blockchain oversight.

b.	 Financial Institution Adaptation: Banks must 
integrate smart contract capabilities while maintaining 
compliance and risk management.

c.	 Education System: Higher education and training 
institutes should include blockchain and smart 
contract programs to develop local talent.

d.	 Public Awareness: Awareness initiatives are needed 
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to build trust and educate users about the benefits and 
risks of automated systems.

e.	 Industry Standards: Nepal should join international 
standard-setting efforts to ensure global compatibility.

f.	 Pilot Programs: Controlled pilots are essential for 
testing applications, identifying issues, and building 
readiness for broader adoption.

Once Nepal decides to move towards blockchain age its 
success depends on the coordinated effort across all these areas, 
with government leadership to establish frameworks as well as 
encouraging private sector innovation and public participation.

Key Recommendations

For Nepal to successfully build a blockchain ecosystem, 
stakeholders should implement a coordinated plan focusing on:
	» Strategy & Regulation:  Formulate a clear National 

Blockchain Strategy and create regulatory sandboxes to 
balance innovation with consumer protection.

	» Capacity Building: Invest in digital literacy for all citizens 
and develop local talent through specialized education 
and international scholarships.

	» Inclusion & Security:  Ensure smart contracts serve 
everyone, particularly vulnerable groups, and prioritize 
robust cybersecurity to build public trust.

	» Global Collaboration:  Actively seek international 
cooperation and investment to accelerate learning and 
development.

Underpinning all these efforts must be sustained political 
commitment and funding across electoral cycles to ensure 
lasting, tangible results.
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8. 	 Conclusion: The Way Forward

Smart contracts present a transformative opportunity for Nepal, 
offering solutions to key challenges such as bureaucratic 
inefficiency, limited banking access, and reliance on 
remittances. The country’s growing digital literacy, high mobile 
penetration, and ongoing government digitization provide a 
strong foundation for adoption.

To succeed, Nepal must balance innovation with caution 
i.e. prioritizing legal, institutional, and technological readiness. 
Learning from global best practices and focusing on practical, 
citizen-centered applications will be essential. International 
cooperation can help align efforts with global standards without 
requiring Nepal to lead in R&D.

Success should be measured by development outcomes: 
increased financial inclusion, reduced poverty, greater 
transparency, and expanded economic opportunity. With 
strategic planning, investment, and political commitment, 
smart contracts can support Nepal’s journey toward a more 
prosperous, efficient, and inclusive digital society.

The path is clear: start small, learn fast, scale thoughtfully, 
and keep the needs of Nepali citizens at the core.
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Gold: The Safe Haven or Silent Bubble?

 Ruchira Bhattarai*

Introduction

Conflict, inflation, and changes in monetary policy are all 
putting pressure on global markets, but one metal remains the 
centre of attention: gold. The gold price has increased by more 
than 64% this year and is regarded as a conventional method 
of hedging against uncertainty. Geopolitical conflicts, central 
banks purchasing more gold, a shift away from the dollar, and 
significant inflows into gold exchange-traded funds are the 
main causes of this spike. The price of gold has also increased 
due to speculation about interest rate cuts in the US. However, 
some people become concerned about whether gold is a safe 
investment or an overpriced bubble as a result of the same 
increase that gives them comfort. This article examines the 
reasons why gold is still valuable, the causes of its 2025 price 
increase, its effects on Nepal, and whether gold is a prudent 
investment or a risky overvaluation.

Why is Gold Treated as Safe Haven?

People could exchange paper money for real gold at the banks 
until 1931, when the value of currencies was based on the price 

*	 BEc-LL.B, Kathmandu University 
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of gold. A lot of people began trading paper money for gold 
during the Great Depression, which led to unstable economies 
and less government control over monetary policy. These 
problems led to the gold standard's demise in 1931. 

Although gold is no longer used as currency, it still holds 
historical significance as a form of money. While the British 
Pound Sterling, one of the oldest currencies in history, is only 
roughly 1,200 years old, gold has been used as a store of value 
for at least 3,000 years.

Gold outperforms all other forms of currency in its ability 
to serve as a long-term store of value, which is one of the main 
advantages of money. Gold has continuously been the best 
long-term store of value since 1900. Gold is the only financial 
asset and isn't a liability for someone else, so no middlemen or 
third parties are needed to guarantee its value. This advantage is 
significant because gold is likely to hold steady in an uncertain 
economy. Furthermore, gold can be sold for paper money and 
never completely loses its value.

Additionally, gold protects against inflation. Historically, 
investors used gold as a hedging instrument against price 
increases. Gold has served as a buffer against economic inflation 
over time. Currency loses value as inflation rises. In comparison 
to gold, the majority of major currencies have depreciated 
over time. But in recent years, the price of gold has risen 
dramatically, doubling in the last five years and quadrupling in 
the last ten. Three main factors contribute to gold's reputation 
as a safe haven: its historical use as money and a store of value, 
its easy transportation and limited supply, and the psychological 
comfort it provides when paper money loses its credibility.
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When stock markets and riskier assets fell during previous 
crises, like the 2008 financial crisis and the 2020 pandemic, gold 
gained attention. Because of heightened uncertainty, this pattern 
has resurfaced in 2025. Gold is very important both culturally 
and practically in South Asia, particularly in Nepal. It is essential 
for weddings, presents, and informal savings. It functions as a 
secure fallback in an emergency as well as a sentimental asset. 
Because of this cultural function, households are impacted by 
changes in gold prices in ways that extend beyond investment 
portfolios.

What is Fueling the Price Increase in 2025?

Uncertainty is increased by trade tensions, international 
conflicts, and political instability, such as those in the Middle 
East, Russia, and Ukraine. Investors look for safer alternatives 
during these periods as they lose faith in conventional assets 
like stocks and cash. In these circumstances, gold becomes 
an excellent option. Capital shifts towards safer assets as a 
result of the propensity to avoid risk, with gold being a major 
beneficiary. The World Gold Council claims that the demand 
for gold reached a record high of 4,947 tonnes (US$382 billion) 
due to the return of investments made with western Exchange-
Traded Funds (ETFs). (World Gold Council, 2025) Prices rise 
as a result of the increased demand, resulting in a fear premium.

According to a research, recent developments, particularly 
the financial sanctions imposed on Russia as a result of its 
actions in Ukraine have brought attention to the possibility that 
central banks may decide to convert a portion of their foreign 
exchange reserves to gold. Reliance on foreign currencies can be 
decreased by keeping this gold domestically (Arslanalp, 2023). 
In August 2025, central banks increased their global reserves by 
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19 tonnes, according to the World Gold Council. (World Gold 
Council, 2025)

Generally, there is an inverse correlation between the US 
interest rates and the gold price. Gold is a non-yielding asset, it 
doesn't pay interest or dividends. Recently, as the Fed is lowering 
the interest rates, the opportunity cost of holding non-yielding 
assets is low, making gold attractive which typically puts 
upward pressure on the price of gold. Therefore, investors are 
increasingly viewing gold as a more secure store of value than 
dollar itself. This phenomenon is referred as de-dollarization 
which means that countries and investors are seeking to reduce 
their reliance on the U.S. dollar as the dominant global reserve 
currency.

Could Gold be a Bubble?

By mid-October of 2025, gold prices had risen to over $4,300 an 
ounce, a 50–60% increase from earlier in the year. Some experts 
are questioning whether this rise is a wise move or whether gold 
is creating a bubble as a result of this significant jump. 

The Economic Times reports that some analysts are 
cautioning that short-term fluctuations in gold prices are 
possible. The gold market is overbought, according to technical 
indicators like the Relative Strength Index (RSI), which implies 
that prices may drop somewhat in the near future (The Economic 
Times, 2025).

Although the price of gold can fluctuate, it is typically 
regarded as a secure investment during uncertain economic 
times. According to the World Gold Council, September 
was the strongest quarter for inflows into gold-backed ETFs 
(Exchange Traded Funds), with $26 billion in monthly inflows. 
$16.1 billion was invested by North American investors, and 
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$8.2 billion was spent by European funds. Global gold ETF 
assets totalled $472 billion at the end of the third quarter, a 23% 
increase from the previous quarter and a new all-time high. 
(World Gold Council, 2025) 

Increased buying activity from both retail and institutional 
investors can cause prices to rise pass their fundamental values. 
When large number of buyers converge for similar motivations 
such as fear, the risk of price reversal increases. Once the 
prevailing emotion (fear) diminishes, the momentum of the 
price movement begins to fade. Given that the price is not based 
on solid fundamentals, it is particularly open to snapping back 
to a more rational level. This snapping back is the price reversal.

Even though the cost of jewellery has increased, the high 
price of gold has caused people to purchase less of it in some 
important markets. This mixed signal suggests that genuine, 
fundamental demand for gold may differ from the strong 
financial interest in the metal. This demonstrates the discrepancy 
between the real-world use of gold and its price. It implies that 
speculation is having a greater impact on the market than real 
demand. 

Demand should typically rise in tandem with price 
increases. However, jewellery buyers are purchasing less in this 
instance. This indicates that ordinary consumers are not driving 
the price increase.

Many large and small investors are purchasing gold as 
a financial investment to guard against inflation, economic 
issues, or international conflicts rather than for actual use. 
This indicates that there isn't much actual demand for tangible 
gold goods. The final consumers are no longer making many 
purchases. 
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This is the main takeaway. It indicates that the present 
elevated prices of gold depends largely on speculation (investors 
anticipating future prices) and financial hedging, instead of 
broad consistent usage. The prices are burdened by speculative 
positions.

If the financial risks, such as concerns about inflation, 
lessen, speculative investments will swiftly leave the market. 
With physical consumers already absent due to elevated prices, 
there isn't a large group of fundamental buyers ready to step in 
and support pieces when speculators start selling. This situation 
poses the danger of price reversal, potentially leading to a crash 
or sharp decline as "hot money" exits. The market lacks the 
floor of genuine demand to halt the turndown.

Historical examples indicate that gold's role as a safe 
haven can diminish rapidly when the factors contributing to fear 
decreases. Following rallies leading up to 2011, gold experienced 
a decline of about 44% by the end of 2015 as monetary 
conditions stabilized and investor sentiment improved (Reuters, 
2015). Short-lived, more intense corrections took place in 2013 
(during the taper tantrum) and after the peak in August 2020, 
when profit-taking and a better risk appetite caused prices to 
drop around 8-10%. Even in 2025, there was a rapid correction 
of around 5% after record figures were reported in October. 
These occurrences illustrate that while gold may serve as a 
hedge, it is not exempt from significant drops once uncertainty 
diminishes. A crucial consideration when determining whether 
the rally in 2025 represents a genuine safe-haven reassessment 
or a speculative bubble.

Regional Context: Gold Holdings in Nepal and its Neighbours

Gold holds a major economic, cultural, and strategic importance 
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in South Asia, yet the amount of gold reserves differs greatly 
between Nepal and its neighbouring countries. As reported by 
the World Gold Council (2025), China and India rank among the 
largest official gold owners globally, whereas Nepal's reserves 
are relatively modest. (World Gold Council, 2025)

Table 1: Comparative Table: Official Gold Reserves

Country/Year 2022 2023 2024
China 2010.51 2235.39 2279.56
India 787.36 803.58 876.18
Nepal 7.99 7.99 5.47 (Feb 2024)

Source: World Gold Council, CEIC Data

China (2279.56 tonnes) and India (876.18 tonnes) posses 
significant quantity of  gold to protect their currency against 
currency volatility and to reduce reliance on dollar-based reserve 
assets. These reserves provide flexibility to utilize gold as a 
strategic reserve during the time of crisis. In contrast, Nepal's 
official gold reserves (measuring only few tonnes peaking at 
nearly 8 tonnes in 2023 and 2024) are too limited to fulfill a 
similar stabilizing role on a macroeconomic scale. Thus, for 
Nepal, increasing gold prices do not counterbalance reserve 
strength. Instead, they primarily represent an expense (import 
costs) rather than substantial buffer on the balance sheet.

Central Bank of India and China, can mitigate volatility 
or provide consistent demand, thereby stabilizing prices in the 
long run. However, their purchasing patterns are strategic and 
focused on the long term, unlike the short-term flows from 
ETFs and retail investors that can lead to price bubbles. Nepal's 
absence of similar official purchasing capability results in 
domestic price fluctuations impacting households and importers 
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directly, without being softened by government intervention.

The data (Table 1) highlights why policymakers in Nepal 
should not depend on gold reserves for macroeconomic hedge. 
Rather, the focus should be on managing imports, enhancing 
market transparency, and establishing regulated investment 
options to reduce household susceptibility to global fluctuations. 
The regional statistics reinforce the notion that Nepal's 
vulnerability is fundamentally structural, resulting in minimal 
official reserves combined with large cultural influence.

By mid-October 2025, gold prices in Nepal had risen to 
all-time highs, with one tola costing about 253,500, according 
to data from Gahana Online (Gahana Online, 2025). The profits 
of jewellers, borrowers selling assets, and families organising 
weddings have all been impacted by this increase. 

Every year, Nepal imports more gold than it exports. 
Even if the physical quantities of those imports stay the same, 
noticeable increases in the price of gold abroad significantly 
increase their value. It might put pressure on global reserve 
currencies and unintentionally widen the trade deficit. The World 
Bank and local experts point out that changes in import prices 
and dwindling foreign aid inflows have an impact on Nepal's 
economic health, creating additional challenges in an already 
difficult environment for international financial transactions.

According to CEIC data, Nepal's gold holdings increased 
to $744.291 million by February of this year. $744.291 million 
was reported in February, down from $688.668 million in 
January (CEIC, 2025). Gold's value in US dollars rises in tandem 
with its price, but this has different effects around the world. 
On the one hand, it improves financial stability by increasing 
reserve valuation, which helps the balance sheet, but on the 
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other, it makes it harder to access vital resources like energy 
and medical supplies because costly gold purchases drain easily 
accessible funds.

In the past, Nepal Rastra Bank regulated the import of 
gold by imposing daily limits on commercial banks. However, 
because of the pandemic's effects on financial markets, those 
limits have changed several times. The NRB increased its 
daily gold import quota from 20 kg to 25 kg in October 2025. 
This change was made in an attempt to alleviate shortages 
brought on by rising prices and increased demand during the 
holidays. It implies that in order to preserve market stability, 
NRB is currently supervising physical distribution networks. 
These quota adjustments serve as a stopgap measure to control 
exchange rate pressures and allocate resources effectively in the 
near future.

The purchase of physical gold bullion or investment in 
regulated gold investment products like sovereign gold bonds or 
gold ETFs is not common among the people of Nepal. Due to its 
symbolic value and practical necessity, gold-based investments 
are not readily available in local finance sectors. Instead of 
being traded directly, they are typically stored as jewellery or 
actual metal. Due to strict laws and financial regulations, gold 
owners in Nepal are exposed to a great deal of physical metal 
risks. When making purchases, timing is crucial; buying at the 
right moment helps you avoid losing money when prices drop.

Viewpoint in balance: safe haven and risk

Following the setting of several records in mid-October, a 
dramatic decline in demand for gold both domestically and 
internationally caused substantial price swings and selling 
pressure. The price of gold fell precipitously after briefly rising 
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to about $4,300/oz in mid-October. From the peak on October 
17, local rates decreased by several thousand rupees per tola, 
falling by approximately Rs 4,800 to Rs 253,200 on October 
19. (Gahana Online, 2025) The segment emphasises how 
easily earnings can be reversed, which puts jewellery stores 
that manage stock levels and customers who buy during peak 
seasons at serious risk.

October's steep decline demonstrates how rapidly local 
rates change. For people who are planning purchases, such as 
wedding bands, during times when prices are at their highest, 
this presents financial difficulties. In their decision-making 
process, policymakers should manage speculative excesses, 
address possible import-pressure influences, and balance the 
demand for gold culture. Import limitations and tariff changes 
are examples of production-side interventions that temporarily 
relax markets. They could, however, make other risks like 
smuggling and black market premiums more likely.

Global bullion prices are expected to rise in 2025 due 
to a combination of economic fundamentals and inflationary 
expectations. There is significant purchasing power that justifies 
high market valuations in an economy with low inflationary 
pressures, elevated global political unpredictability, and greater 
monetary policy flexibility among major financial institutions. 
Furthermore, significant ETF capital flows and indications of 
waning interest among important trading venues pose a high 
risk of swift market corrections. In 2025, gold faces difficult 
choices regarding whether to concentrate only on traditional 
indicators or take into account alternative viewpoints in addition 
to traditional ones because of its dual nature as a safe haven 
during uncertain economic times or vulnerable to speculative 
bubbles due to current circumstances.
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Conclusion

The dramatic increase in gold prices throughout 2025 has 
reinforced the metal's standing as a dependable store of value, 
while the underlying vulnerabilities can exist during times 
of rapid growth. Globally, the rise is gold has been fueled by 
geopolitical tensions, inflation, the shift of central banks away 
from the US dollar, and a surge in investments into ETFs. 
These factors have strengthened gold's role as a safe haven 
asset, particularly during the periods of financial uncertainty. 
However, the size and speed of the 2025 surge, along with 
overbought technical signals and decreasing physical demand in 
key consumer markets, suggest that speculation is increasingly 
influencing price changes rather than fundamental factors. 
This contradiction places gold in a position where it serves as 
both a safe refuge and a potential bubble, susceptible to swift 
corrections once sentiment stabilizes.

For Nepal, the consequences are even more complex. 
Increasing global prices might momentarily boost the value of 
Nepal's gold reserves, but they also heighten liquidity pressures 
by raising the cost of essential imports and expanding the current 
account deficit. Nepal Rastra Bank's choice to modify daily 
import limits highlights an ongoing challenge to struggle to 
balance cultural demand, market stability, and foreign currency 
control.

Moreover, Nepal's distinctive regulatory framework has 
not introduced residents to invest in gold backed financial 
instruments like ETFs or sovereign gold bonds, making 
jewellery the primary form for gold investment. This situation 
subjects households to risks associated with holding physical 
assets, elevated transaction fees, and significant price swings. 
Lacking diverse investment options, Nepali consumers bear the 
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full brunt of global price fluctuations, underscoring the necessity 
for financial innovation and improved policy protections.

Ultimately, the surge in gold prices in 2025 highlights 
the paradox surrounding the metal. Gold serves as a cultural 
foundation, a reliable safeguard against uncertainty, and a 
key component of central bank reserve strategies. However, 
its vulnerability to speculative investments and changes in 
global monetary policy renders it unstable in the short term. 
For Nepal, the key challenge is to manage this unpredictability 
while safeguarding external balances, consumer welfare, and 
the formal economy from distortions. It is critical to implement 
policies that broaden regulated investment options, strengthen 
customs enforcement, develop long-term gold saving products, 
and improve public financial literacy in order to mitigate 
systemic risk.

In summary, gold in 2025 exists neither solely as a 
safe asset nor purely a speculative bubble. It embodies both 
characteristics, depending on one's perspective. Acknowledging 
this complexity is vital for both policymakers and households. 
An evidence-based balanced strategy will allow Nepal to take 
advantage of gold's lasting value while reducing exposure to the 
volatility that increasingly characterizes the global market.
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