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ldld{/] cw{jflif{s



!= …ldld{/]Ú cw{jflif{s k|sfzg xf] . g]kfnL ;flxTo tyf cfly{s kqsfl/tfsf] 

If]qdf ;Sbf] of]ubfg k'¥ofpg' o;sf] d'Vo p2]Zo xf] . o;sf nflu xfdL 

;Dk"0f{ ;|i6fx¿af6 /rgfsf] ck]Iff ub{5f}F . 

@= ldld{/]sf] cfly{s cÍdf cfly{s, df}lb|s, a}+lsª, ljQLo, jfl0fHo, jfl0fHo 

sfg'g, Joj:yfkgnufotsf ljifonfO{ ;d]6\g] ul/Psf] 5 eg] ;flxlTos 

cÍdf sljtf, uLt, uhn, a6'naf6'n, vf]hvfh, ;dfrf/, n3' syfnufot 

5f]6f l;h{gfx¿ -sDtLdf tLg j6f_, d'Qms, tyf xfOs' -sDtLdf kfFr j6f_ 

syf, n]v, lgaGw, PsfÍL, efiff, ;+:s[lt, ofqf ;+:d/0f, bz{g, ;dLIff, 

;dfnf]rgf, ;flxlTos cGtjf{tf{, s[lt kl/qmdf tyf cGo n]vx¿ h:tf 

ljwfx¿sf] s]Gb|df /x]/ /rgfx¿ k|sfzg ub}{ cfO/x]sf] 5 . pko'{Qm ljwfdf 

k|fKt clwsf+z /rgfx¿nfO{ :yfg lbg] k|oTg ul/Psf] 5 .

#=  :t/Lo, df}lns / cGoq ck|sflzt ljz'4 ;flxlTos Pjd\ l;h{gzLn /  

vf]hk/s ;flxlTos n]v÷/rgfnfO{ ldld{/] ;b}j :jfut ub{5 . 

$=  n]v÷/rgf k7fpFbf mirmire@nrb.org.np df Od]ndfkm{t pknAw u/fpg 

;lsG5 .

%=  ldld{/]sf] nflu k7fOPsf /rgfx¿ cGo klqsfdf glbg ljgd| cg'/f]w 5 .  

syd\– sbflrt\ ;f] /rgf k|sfzgsf nflu cGo klqsfdf lbg' k/]df  

ldld{/]sf] ;Dkfbg d08nnfO{ hfgsf/L u/fpg'xf]nf . ldld{/]df k|sflzt  

/rgf cGo klqsfdf jf cGoq k|sflzt /rgf ldld{/]df 5flkg uPsf] 

kfOPdf ;f]sf] kfl/>lds /f]lsg'sf ;fy} eljiodf /rgf k|sfzgaf6 ;d]t 

jl~rt ug{ ;lsg]5 . 

^=  /rgf :jLs[t÷c:jLs[t ug]{, sfF65fF6 ug]{ ;Dk"0f{ clwsf/ o;sf ;Dkfbs 

;d"xdf lglxt /xg]5 .

&= k|sflzt /rgfdf JoQm ljrf/x¿sf] n]vs :jod\ lhDd]jf/ x'g'kg]{ ePsf]n] 

cfˆgf] /rgfk|lt n]vs÷;flxTosf/ uDeL/ x'g cfjZos 5 . 

*=  k|sflzt /rgfsf] kfl/>ldssf] lglDt g]kfn /fi6« a}+s, ueg{/sf] sfof{no, 

;"rgf tyf ;~rf/ dxfzfvf, afn'jf6f/df cfˆgf] kl/ro;lxt oyf;So 

l56f] ;Dks{ ug'{x'g xflb{s cg'/f]w 5 .

ldld{/] M s]xL hfgsf/L



;DkfbsLo

g]kfn /fi6« a}+sn] cw{jflif{s ¿kdf …ldld{/]Úsf] cfly{s / 

;flxlTos cÍ k|sfzg ub}{ cfPsf] Joxf]/f cfb/0fLo kf7sju{df ljlbt} 

5 . l;h{gfTds Pjd\ cg';GwfgfTds  n]vgnfO{ k|f]T;fxg / pGgog 

ug]{ d"n Wo]osf ;fy k|sfzgnfO{ lg/Gt/tf lbFb} cfPsf] xf] . of] 

cÍ;Fu} …ldld{/]Ú %! jif{ k"/f u/L %@ jif{df k|j]z u/]sf] 5 . cfb/0fLo 

n]vs / kf7s ju{s} :g]x / ;bf;otfsf sf/0f cfh xfdL oxfF;Dd 

cfOkUg ;kmn ePsf 5f}F . k|sfzgsf] o; d~rnfO{ n]vg, cg';Gwfg, 

k|sfzgsf nflu pkof]u ug{ ;a}df cg'/f]w ub{5f}F . 

k|:t't cfly{s cÍdf klg ;bfe}Fm g]kfn /fi6« a}+sleq / aflx/sf  

k|a'4 n]vs, ljZn]ifssf cfn]vnfO{ ;d]l6Psf] 5 . d"ntM d'n'ssf] 

;d;fdlos cy{tGq / a}+lsª k|0ffnL, ljk|]if0fsf ljljw kIf, ;fj{hlgs 

C0f, pBf]u, Jofkf/, ljQLo, Joj:yfkgnufotsf ljifodf s]lGb|t 

cfn]vx¿n] o; cÍdf :yfg kfPsf 5g\ . o; k|sfzgdf ;dfj]z 

ePsf n]vdf plNnlvt ljrf/x¿ n]vssf] :jtGq cleJolQm ePsf] 

x'Fbf To;nfO{ k|sfzs ;+:yfsf] wf/0ffsf] ¿kdf glnOlbg'x'g ;fb/ 

cg'/f]w 5 . 

j:t' tyf ;]jf Jofkf/ 3f6f pRr /x]sf sf/0f b'O{ jif{cl3  

g]kfnsf] afXo If]qsf] cj:yf lgs} bafjdf /x]sf] lyof] . tyflk, 

kl5Nnf] ;dodf cfoftsf] 36\bf] qmd;Fu} ko{6g cfo tyf ljk|]if0f 

cfk|jfx;d]t a9\b} uPsfn]] afXo If]qsf] cj:yf ;'b[9 x'Fb} cfPsf] 5 .  

cfly{s jif{ @)*)÷*! sf] 5 dlxgfdf rfn' vftf ?=!^! ca{ ^@ 



s/f]8n] artdf 5 . cl3Nnf] jif{ ;f]xL cjlwdf pQm vftf ?=#% ca{ 

%& s/f]8n] 3f6fdf lyof] . ;dLIff cjlwdf zf]wgfGt/ l:ylt ?=@&# 

ca{ %@ s/f]8n] artdf 5 . @)*) k'; d;fGtdf ljb]zL ljlgdo 

;l~rlt ?=!,*!^ ca{ %& s/f]8 k'u]sf] 5 . of] ;l~rltn] !$=% 

dlxgfsf] j:t' cfoft / !@=! dlxgfsf] j:t' tyf ;]jf cfoft wfGg 

kof{Kt /xg] b]lvPsf] 5 . 

rfn' cfly{s jif{df pkef]Qmf d'b|f:kmLlt b/ ^=%) k|ltztdf 

;Lldt /fVg] nIo lnOPsf]df kl5Nnf] 5 dlxgfsf] cf};t d'b|f:kmLlt 

^=$& k|ltzt /x]sf] 5 . ljQLo k|0ffnLdf t/ntfsf]] l:ylt ;'ljwfhgs 

cj:yfdf 5 . tyflk, ;dli6ut cfly{s ultljlwdf cfPsf] ;ª\s'rgsf 

sf/0f shf{sf] dfu ck]lIft ¿kdf a9\g ;s]sf] 5}g . csf]{tk{m, shf{sf] 

;fFjf–Aofh e'QmfgLdf b]lvPsf] c;xhtfsf sf/0f kl5Nnf] ;dodf 

v/fa shf{ t'ngfTds ¿kdf a9\b} uPsf]n] shf{sf] u'0f:t/ sfod  

/fVg'kg]{ r'gf}tL ylkPsf] 5 . o;k|sf/ afXo If]qsf pknlAwx¿nfO{ 

sfod /fvL cy{tGqdf b]lvPsf r'gf}tLx¿ ;Daf]wg ub}{ ;dli6ut 

cfly{s tyf ljQLo If]qsf] :yfloTjsf lglDt ;/f]sf/jfnf ;a} If]qaLr 

k|efjsf/L ;dGjo / ;xsfo{ x'g'kg]{ cfjZostf 5 .

k|:t't cÍdf g]kfnL efiffsf !& / cª\u|]hL efiffsf !*  

cfn]vx¿ ;d]l6Psf 5g\ . cfˆgf n]v pknAw u/fpg'x'g] ljåfg\  

n]vsHo"x¿df …ldld{/]Ú kl/jf/ xflb{s cfef/ k|s6 ub{5 . oxfFx¿af6 

k|fKt k7gLo / :t/Lo n]v, /rgfnfO{ …ldld{/]Ún] ;w}F :jfut ub}{  

cfPsf] 5 . cfpFbf lbgdf klg cfb/0fLo n]vs, ljZn]ifs Pjd\ 



kf7sx¿af6 :g]x, ;b\efj / ;xof]u k|fKt x'g]5 eGg]df xfdL ljZj:t 

5f}+ . oxfFx¿sf] cd"No ;'emfj / k|ltlqmofn] …ldld{/]ÚnfO{ cem :t/Lo  

/ k7gLo t'Nofpgsf lglDt xfdLnfO{ ;w}+ dfu{bz{g ug]{ g} 5 .  

ljz]if sf/0fjz cfly{s cÍ lgwf{l/t ;doeGbf s]xL l9nf k|sflzt x'g 

uPsf]df xfdL Ifdfk|fyL{ 5f}F . 

cGTodf, o; cÍsf] cfj/0f l8hfOg, cfsif{s n]–cfp6,  

n]v/rgf ;Íng, ;Dkfbgnufotsf sfo{df ;+nUg ;a}k|lt wGojfb 

1fkg ub{5f}F / cy{tGq / ljQLo If]qaf/] ?lr Pjd\ ;/f]sf/ /fVg'x'g] 

cWo]tf, cg';Gwfgstf{, ljBfyL{nufot ;a}sf] lglDt of] cÍ pkof]uL 

/xg] ljZjf; xfdLn] lnPsf 5f}F .



ldld{/] k|ltlglwx¿
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k|ltlglw tyf g]kfn /fi6« a}+s, ueg{/sf] sfof{nooaf6 u|fxs 
aGg] Joj:yf ldnfOPsf] 5 . cf=j= @)&%÷&^ b]lv o;sf] u|fxs 
z'Ns b]xfoadf]lhd lgwf{/0f ul/Psf] 5 M

jflif{s ?= @)).– -g]=/f= a}+ssf axfnjfnf tyf k"j{ sd{rf/Lx¿nfO{ 

?=!*).– dfq_

;flxlTos cÍ ?= &%÷–
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ljifo;"rL

!= g]kfnL cy{tGqsf] jt{dfg   8f= k|sfzs'df/ >]i7 !
 cj:yf / ;'wf/sf pkfo 

@= ef/taf6 x'g] ljk|]if0f cfk|jfx  /fd' kf}8]n !^
 j[l4sf nflu kxn ug{ 
 ;lsg] ;Defjgfx¿

#= cy{tGq kl/jt{gsf] ;+jfxs  u'¿k|;fb kf}8]n #)
 aGg ;S5 M afof]d]l6«s /fli6«o 
 kl/rokq

$= n3'ljQ If]qsf] tLg  s[i0f k|wfg $!
 bzs / casf] af6f]

%= cy{tGqdf ljk|]if0fsf]  /fhgljqmd yfkf %#
 ljljw kf6f]

^= a}+lsª If]qdf qm]l86  gGbs'df/ 9sfn ^#
 :sf]l/ªsf] cjwf/0ff, 
 cf}lrTo / cEof;

&= sfo{:yndf efjgfTds  8f= efujt cfrfo{ &^
 a'l4dQf M ;';+:sf/ / 
 pTkfbsTj

*= s;fG8«f l;G8«d M cGt/f{li6«o  ;fy{s sfsL{ **
 a+}lsª ;Í6 / shf{ hf]lvd

(= g]kfndf ljQLo ;fIf/tfsf]      8f= /d]zk|;fb rf}nfufO{ !)#
 cj:yf / cfufdL dfu{lrq

!)= Jofkf/ 3f6f Go"gLs/0fdf  k'is//fh e§/fO{ !!$
 g]kfn Jofkf/ PsLs[t /0fgLlt

!!= g]kfndf pBf]usf] cj:yf /  d'lQmaxfb'/ vqL !@^
 cf}Bf]lus ;DaGw

!@= g]kfndf ;fj{hlgs C0fsf] /fdaxfb'/ s]=;L= !#^
 pkof]u / Joj:yfkgM ljBdfg 
 ;d:of / ;'wf/sf pkfo

!#= ljQLo ;dfj]zLs/0f gLlt  wg~ho k/fh'nL !$(
 tyf /0fgLlt

qm=;+=    zLif{s  n]vs       k[i7

g]kfnL v08



!$= s]G›Lo a}+s ljB'tLo d'›fsf]  cflbTo kf]v|]n    !^)
 ckl/xfo{tf

!%= u08sL k|b]zdf art tyf  tf/f kf]v/]n zdf{ !&#
 shf{ nufgLsf] l:ylt

!^= g]kfndf ljk|]if0f cfk|jfx /  nfns'df/ ;'j]bL !*@
 pTkfbgzLn If]qdf o;sf] 
 pkof]u

!&= g]kfndf ljQLo ;fIf/tf  ljgf]b clwsf/L !(^
 k|jw{g ;fdu|L M cj:yf / 
 cfjZostf
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g]kfnL cy{tGqsf] jt{dfg cj:yf / 
;'wf/sf pkfo

8f= k|sfzs'df/ >]i7*

!=  ljifo k|j]z
cy{tGq kl/jt{gzLn x'G5 . cy{tGqn] ;do;dodf cfGtl/s 

/ afXo bafasf] ;fdgf ug{'kg]{ x'G5 . b]zleq hgf;fª\lVos agf]6,  

pkef]Qmfsf] rfxgf / k|ljlwdf lg/Gt/ kl/jt{g cfO/xG5 . o;sf  

cltl/Qm e"–/fhgLlts åGå, b]zx¿aLrsf] cf–cfˆgf cfly{s :jfy{,  

ax'kIfLo ;+:yfsf gLlt÷lgoddf cfpg] kl/jt{gn] klg cy{tGqdf k|efj 

kfb{5 . cy{tGqsf] cj:yfaf/] ;"Id ¿kdf ljZn]if0f ul//xg'kb{5 .  

cy{tGqdf b]lvPsf ;d:ofnfO{ ;dfwfg ub}{ cl3 a9\g'kb{5 . o;} ;Gbe{df 

g]kfnsf] xfnsf] cfly{s cj:yfsf] l;lh{t sf/0f, ;Defljt kl/b[Zo / 

cy{tGqsf] ;'wf/ ub}{ lbuf] ljsf; / ;d[l4sf] nflu cjnDag ug{'kg]{ 

sfo{lbzfsf] ;Gbe{df vf]tNg] k|of; k|:t't n]vdf ul/Psf] 5 . 

@=  g]kfnL cy{tGqsf] jt{dfg l:ylt
sf]le8 ca dxfdf/Lsf] ¿kdf t 5}g . tyflk, em08} tLg jif{;Dd 

dxfdf/Lsf] ¿kdf km}lnPsf] o; /f]un] l;h{gf u/]sf] ck|ToIf k|efj 

cy{tGqdf ce}m;Dd 5 . of] k|efj c¿ nfdf] ;do;Dd kg{;Sg] b]lvG5 .  

sf]le8 ;ª\qmd0f ;'? ePkl5 sl/a 5 dlxgf d'Vo ahf/, oftfoft / 

sfof{no aGb /x] . csf]{ b'O{ jif{;Dd sf]le8–!( sf ljleGg nx/x¿ 

cfO/Xof] . sf]le8lj?4sf] vf]ksf] ljsf;, o;af/] hfgsf/L ePkl5 dfq 

lj:tf/} hghLjg / cfly{s ultljlwx¿ ;fdfGoLs/0ftkm{ pGd'v ePsf] 

b]lvG5 . 

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 



ldld{/]÷#%(2

sl/a Ps ;o jif{sf] cGt/fnkl5 PSsfO;f}F ztfAbLsf] klxnf] 

ljZjJofkL dxfdf/Lsf] ¿kdf sf]le8–!( sf] ;ª\qmd0f b]lvPsf] xf] . 

o;af6 ;a} b]zx¿ k|efljt x'g k'u] . g]kfndf sl/a !) nfv dflg;x¿ 

;ª\qmldt eP eg] nueu !@ xhf/sf] d[To' eof] . sf]le8 ;ª\qmd0fnfO{ 

lgoGq0f ug{ / o;af6 k|efljt cy{tGqnfO{ k'g?Tyfg ug{ g]kfndf klg 

;/sf/, g]kfn /fi6« a}+s / cGo ;+3;+:yfaf6 ;Sbf] k|of;x¿ eP . 

cfly{s ;xof]u / gLltut nrstfx¿ ckgfOP . pBf]u Joj;fonfO{ s/ 

5'6, df}lb|s gLltnfO{ nrs agfO{ ;:tf] Aofhb/df shf{sf] pknAwtf 

/ ;x'lnotk"0f{ lgofdsLo gLltsf] th'{df u/L shf{ e'QmfgLsf] ;dox¿ 

yk ul/P . sf]le8n] ubf{ nfdf] ;do Jofkf/ Joj;fo k"0f{ ¿kdf aGb 

ePsf] ;dodf cfly{s k'g?Tyfgsf] nflu ul/Psf k|of;x¿ ck'u x'g] 

h:tf] nfUbYof] . sf]le8 ;ª\qmd0fsf] rf/ jif{ k"/f x'g nfu]sf] cj:yfdf 

g]kfnsf] cy{tGq s;/L u'lh|of] eg] ;jfndf ljZn]if0f x'g' cfjZos 5 . 

;fy}, o;af6 kf7 l;s]/ cfufdL lbgdf cufl8 a9\g' h?/L 5 .

-s_ sf]le8kl5 cfly{s j[l4df ptf/r9fj

cGt/f{li6«o d'b|f sf]ifåf/f ut cS6f]a/df k|sflzt …jN8{ Osf]gf]lds  

cfp6n's, @)@#Ú cg';f/ sf]le8 ;'? ePsf] jif{ ;g\ @)@) df 

ljZj cy{tGq @=* k|ltztn] C0ffTds j[l4 ePsf] lyof] eg] blIf0f 

Pl;ofnL d'n'ssf] cy{tGq $=# k|ltztn] 36]sf] lyof] . blIf0f Pl;ofdf  

aËnfb]zafx]s ;a} d'n'ssf] cfly{s j[l4b/ C0ffTds /x]sf] lyof] .  

;a}eGbf a9L dfNbLE;sf] ##=$ k|ltztn] 36]sf] lyof], ef/tsf] cy{tGq 

klg %=* k|ltztn] C0ffTds lyof] . To; avt g]kfnsf] cfly{s j[l4b/ 

@=$ k|ltztn] C0ffTds /xg k'Uof] . blIf0f Pl;ofnL b]zdWo] bf];|f] 

sd C0ffTds cfly{s j[l4b/ g]kfnsf] lyof] . o;/L sf]le8sf] ;dodf  

g]kfnsf] cy{tGq t'nfgfTds ¿kdf w]/} b/n] C0ffTds x'g kfPg . Ps 

jif{sf] C0ffTds l:yltkl5 cf=j= @)&&÷&* -;g\ @)@)÷@!_ df g]kfnL 

cy{tGq $=* k|ltzt / @)&*÷&( -;g\ @)@!÷@@_ df %=^ k|ltztn] 



@)*) ;fpg – k'; 3

j[l4 x'g k'Uof] . e'6fg / >LnÍfafx]s blIf0f Pl;ofnL b]zsf] k'g?Tyfg  

g]kfnsf] eGbf /fd|f] /xg uof] . 

b'O{ jif{sf] ;Gtf]ifhgs cfly{s k'g?TyfgkZrft\ cfly{s jif{ @)&(÷*) 

df eg] g]kfnL cy{tGq lzlyn x'g k'Uof] . vf;u/L ljZj cy{tGqsf] 

k|lts"n cj:yfn] l;lh{t afXo If]qdf k/]sf] bafanfO{ ;Daf]wg ubf{ 

cy{tGq s]xL lzlyn x'g k'Uf]sf] 5 . o;sf] yk JofVof tn ul/Psf] 5 . 

ko{6s cfudg sf]le8k"j{sf] cj:yfdf k'u]sf] / ljk|]if0f cfk|jfxsf] j[l4b/ 

pRr /x]sf] x'Fbf cf=j= @)*)÷*! df g]kfnsf] cfly{s j[l4b/df ;'wf/ x'g] 

b]lvG5 . tyflk lbuf] ¿kdf pRr cfly{s j[l4b/ xfl;n ug{ kof{Kt ljQLo 

;fwg, sd{rf/L / lghL If]qdf kof{Kt Ifdtfsf] cefj b]lvG5 . pkef]u / 

cfoftd'vL cy{tGq ePsf]n] pRr cfly{s j[l4b/ x'Fbf afXo If]qdf bafa 

k/L Aofhb/ j[l4;Fu} cfly{s j[l4 36\g] k|j[lQ ljBdfg 5 .

-v_ pRr d"Noj[l4

sf]le8sf sf/0f w]/} dflg;x¿sf] d[To' dfq xf]Og, o;n] cfly{s 

ultljlwdf kl/jt{g klg Nofof] . sf]le8sf] ;ª\qmd0fsf sf/0f nfdf] ;do 

aGb /x]sf pBf]u÷Joj;fon] o;sf] lgoGq0f;Fu} cfly{s ultljlw ;'? 

x'g nfUbf >d cefj / sRrf kbfy{sf] cfk"lt{df Jojwfgx¿ v]Kg'k¥of] . 

sf]le8 ;dosf] 3f6f k"lt{ ug]{ k|of; ubf{ l;lkª / xjfO ef8f dxFlug 

uof] . csf]{tkm{ >d cfk"lt{sf] sdLsf sf/0f Hofnfb/ a9\g yfNof] . 

o;n] ljZjJofkL ¿kdf d"Nodf rfk kg{ ;'? u¥of] . pkef]Qmf ;"rsfÍdf 

cfwfl/t ljZjsf] d"Noj[l4 ;g\ @)@) df #=@ k|ltzt /x]sf]df ;g\ @)@! 

Dff $=& k|ltztdf plSn;s]sf] lyof] . blIf0f Pl;ofnL b]zsf] cf};t 

d"Noj[l4 ;g\ @)@! Dff %=* k|ltzt lyof] (IMF, World Economic 
Outlook, October, 2023)

g]kfndf sf]le8–!( ;'? x'g'eGbf cufl8 d"Noj[l4 ^=) k|ltzteGbf 

dfly lyof] . sf]le8 ;'? ePkl5 dfudf cfPsf] sdLsf sf/0f d"Noj[l4 

36\g yfNof] . h;n] ubf{ cfly{s jif{ @)&&÷&* -@)@)÷@!_ df  
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g]kfnsf] d'b|f:kmLlt b/ #=^ k|ltzt dfq /xg uof] . ljZjJofkL d"Noj[l4;Fu}  

g]kfndf klg ;g\ @)@! sf] h'g -@)&* h]7_ af6 d"No a9\g yfNof] .  

g]kfndf ;g\ @)@! sf] d"Noj[l4b/ $=! k|ltzt /xg uof] . vf;u/L ;g\ 

@)@@ km]a'|c/Ldf /l;of o'q]mg o'4 ;'? ePkl5 ljZjJofkL d"Noj[l4;Fu} 

g]kfndf klg yk d"Noj[l4 a9\g yfNof] . o'4sf sf/0f k]6«f]lnod kbfy{, 

vfBfGg / wft'hGo j:t'x¿sf] d"No ljZjJofkL ¿kdf a9\g uP . e"– 

/fhgLlts åGå cem} hf/L /x]sf sf/0f d"Noj[l4sf] rfk sfod} 5 .

d"Noj[l4 x'g yfn]kl5 ljZjsf clwsf+z s]Gb|Lo a}+sx¿n] df}lb|s  

gLltnfO{ s8f kfb}{ gLltut b/x¿ a9fP . k]m8/n l/he{ a}+s,  

cd]l/sfn] o;} ;dodf km]8/n /]6nfO{ )=@% k|ltztaf6 a9fP/ %=%) 

k|ltzt k'¥ofof] . ef/tLo l/he{ a}+sn] klg gLltut b/nfO{ a9fP/ ^=% 

k|ltzt k'¥ofPsf] lyof] . km]8/n km08 /]6 a9]kl5 cd]l/sL 8n/ clwd"Nog 

x'g uof] . ;g\ @)@@ hgj/Ldf cd]l/sL 8n/;Fu g]kfnL ?k}ofFsf] ljlgdo 

b/ ?=!!* xf/fxf/Ldf lyof] . g]kfnL ?k}ofF cjd"Nog eO{ !) dlxgfdf !) 

k|ltztn] cjd"Nog eP/ @)@@ cS6f]a/df ?=!#@ xf/fxf/Ldf /Xof] . h'g 

clxn] klg nueu ToxL txdf 5 .

ljZjJofkL d"Noj[l4 / cd]l/sL 8n/;Fu cjd"Nogsf sf/0f cfly{s 

jif{ @)&*÷&( df d"Noj[l4 jflif{s cf};t ^=# k|ltzt k'Uof] . d"Noj[l4 

a9\g] qmdn] lg/Gt/tf kfPsf]n] @)&(÷*) df jflif{s d"Noj[l4 &=& k|ltzt 

/xg uof] . ;g\ @)@@ blIf0f Pl;ofnL b]zx¿sf] cf};t d"Noj[l4 &=* 

k|ltzt / ljZjsf] cf};t d"Noj[l4 *=& k|ltzt lyof] . ltgsf] t'ngfdf  

g]kfnsf] d"Noj[l4 sd} /Xof]] . kl5NNff] ;do df}lb|s s8fOsf sf/0f ljZjdf 

d"Noj[l4df s]xL sdL cfP klg e"/fhgLlts åGån] ubf{ d"Noj[l4sf] rfk 

cem} sfod 5 . ljZjsf] cf};t d"Noj[l4 ;ft k|ltzteGbf sd x'g yfn] 

klg g]kfnsf] d"b|f:kmLlt b/ cem} ;ft k|ltzteGbf dfly 5 . g]kfndf 

klg d"Noj[l4sf] rfk cem} s]xL ;do /xg] b]lvG5 .
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-u_  afXo If]qdf pRr ptf/r9fj

cfly{s jif{ @)&#÷&$ b]lv @)&%÷&^ ;Dd g]kfndf cfoftsf] 

cf};t j[l4b/ @@=^ k|ltzt /Xof] . o;n] ubf{ sf]le8 ;'? x'g'eGbf cl3 

@)&%÷&^ df zf]wgfGt/ l:ylt ?= ^&=$ ca{n] 3f6fdf lyof] . Tolta]nf 

e"sDkkl5sf] k'glg{df{0fn] cfoft a9fPsf] lyof] . gofF ;+ljwfgcg';f/sf] 

klxnf] lgjf{rgkl5 ax'dtsf] :yfoL ;/sf/ aGg uO{ /fhgLlts :yfloTj 

x'g] ck]Iffn] klg nufgL a9];Fu} cfoft klg a9]sf] lyof] . t/, s]xL 

;dokl5 /fhgLlts cl:y/tf ;'? ePsf] / k'glg{df{0fsf] sfd ;lsg 

yfn];Fu} cfly{s jif{ @)&^÷&& sf] klxnf] dlxgfb]lv cfoft 36\g ;'? 

eof] . @)&^ r}taf6 sf]le8 ;ª\qmd0f /f]Sg aGbfaGbL ;'? ePkl5 cfoft 

yk 36\of] . sf]le8k"j{sf] dfl;s cf};t cfoft sl/a ?=!!% ca{ /x]sf]df 

aGbfaGbL ;'? ePkl5 ?=^* ca{df em¥of], h;n] ubf{ @)&^÷&& df s'n 

cfoft ;du|df !%=^ k|ltztn] 36\of] . 

sl/a 5 dlxgfkl5 aGbfaGbL v's'nf] eO{ cfly{s ultljlw s]xL a9\g 

yfNof] . @)&& c;f]hdf cfoft sf]le8k"j{sf] cj:yfdf k'Ug yfNof] . 

To;kl5 cfoft yk j[l4 x'g] qmd hf/L /Xof] . cfly{s jif{ @)&&÷&* sf] 

kl5NNff] rf/ dlxgfdf ePsf] pRr cfoftn] ubf{ ;f] cfly{s jif{sf] s'n 

cfoft cl3Nnf] cfly{s jif{sf] t'ngfdf @*=& k|ltztn] a9\of] . x'g t 

sf]le8k"j{sf] @)&%÷&^ sf] t'ngfdf @)&&÷&* sf] cfoftsf] j[l4 *=% 

k|ltzt dfq x'g cfpF5 . sf]le8sf] ;do x'g g;s]sf] cfoft aGbfaGbL 

v's'nf] eO{ cfly{s ultljlwx¿ x'g yfn]kl5 ePsf] b]lvG5 . cfly{s jif{ 

@)&&÷&* df ?=!% va{ $) ca{sf] cfoft ePsf] lyof] . 

cfly{s jif{ @)&*÷&( sf] klxnf] dlxgfb]lv g} cfoft tLj| b/df yk 

a9\g yfNof] . o;n] ubf{ o; jif{sf] cfoft cl3Nnf] jif{sf] t'ngfdf @$=& 

k|ltztn] a9]/ ?=!( va{ @) ca{a/fa/sf] cfoft -dfl;s cf};t ?=!^) 

ca{_ x'g k'Uof] . sf]le8–!( sf] ;dodf canDag u/]sf] nrs df}lb|s / 

lgofdsLo gLltsf sf/0f Aofhb/ 36]sf], t/ntf k|efj;Fu} shf{ k|jfx 
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a9]sf] sf/0f cfoft a9\g uPsf] b]lvG5 . ;f] jif{ sf]le8–!( lj?4sf]  

vf]k cfoftn] klg cfoft a9fpgdf s]xL of]ubfg u/]sf] lyof] . 

Aofhb/ ;fx|} Go"g /xFbf k'FhL knfogsf] ;Defjgf klg /xG5 . @)&* 

c;f/ -@)@! h'nfO{_ df jfl0fHo a}+sx¿sf] efl/t cf};t lgIf]ksf] b/ 

$=^% k|ltzt;Dd em/]sf] / shf{ ;lhn} pknAw eO/x]sf] ;Gbe{df st} 

cfoftsf] clws aLhsLs/0f eP/ k'FhL knfogsf] ;DefjgfnfO{ gsfg{ 

;lsFb}g . ;g\ @)@@ df l:j; a}+sx¿df g]kfnL gful/ssf] lgIf]k ^@ 

k|ltztn] a9]/ &! ca{ k'u]sf] ;dfrf/ k|sfzg ePsf] lyof]† . 

;]jf If]qsf] 3f6f klg sf]le8sf] ;dodf s]xL ;'wf/ ePsf]df 

@)&&÷&* b]lv ;]jf vftf 3f6f klg a9\g yfNof] . pQm jif{ ;]jf vftf 

3f6f cl3Nnf] jif{sf] t'ngfdf &#  u'0ffn] a9]/ sl/a &# ca{ k'Uof] . 

vf;u/L ko{6s cfudg 36]sf] t/ oftfoft vr{ eg] a9]sf] sf/0f ;]jf 

vftf 3f6f ;f] jif{ pNn]Vo b/n] a9\g uPsf] b]lvG5 . sf]le8sf] ;do 

cfly{s jif{ @)&^÷&& / @)&&.&* df lzIffdf ljb]zdf uPsf] vr{df 

s]xL sdL cfO{ jflif{s sl/a ?=@% ca{ dfq vr{ ePsf] lyof] . t/,  

sf]le8 ;ª\qmd0fdf ;'wf/ cfPkl5 ljb]z k9\g hfg]sf] ;ª\Vof qmdzM 

a9\g yfn];Fu} @)&*÷&( df ljb]zdf lzIffsf] nflu g]kfnaf6 ePsf] vr{ 

@=& u'0ffn] a9]/ sl/a ?=^* ca{ k'Uof] . o;sf sf/0f Tof] jif{ ko{6s 

cfudgdf s]xL ;'wf/ eP klg ;]jf vftf 3f6f sl/a $* k|ltztn] a9\g 

uof] . 

sf]le8k"j{sf] t'ngfdf cfoft ;fdfGo a9]sf]n] cfly{s jif{ @)&&÷&* 

df zf]wgfGt/ l:ylt ?=!=@ ca{sf] ;LdfGt art dfq /xg uPsf] lyof] . 

t/ @)&*÷&( df eg] Jofkf/ / ;]jf vftf 3f6fdf ePsf] pRr j[l4sf 

sf/0f rfn' vftf ?=^@# ca{ -s'n ufx{:Yo pTkfbgsf] !@=^ k|ltzt_ /  

zf]wgfGt/ 3f6f ?=@%% ca{ -s'n ufx{:Yo pTkfbgsf] %=@ k|ltzt_ x'g 

† https://theannapurnaexpress.com/news/capital-flight-unabated-nepalis-
deposits-in-swiss-banks-soar-by-62-percent-44416/
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k'Uof] . pQm cfly{s jif{sf] rfn' vftf / zf]wgfGt/ 3f6f xfn;Ddsf]  
;a}eGbf pRr xf] . pRr zf]wgfGt/ 3f6fsf sf/0f ljb]zL ljlgdo 
;l~rltdf tLj| x|f; cfof] . cfly{s jif{ @)&*÷&( sf] klxnf] 5 dlxgfdf 
ljb]zL ljlgdo ;l~rlt !=( ca{ cd]l/sL 8n/n] -!%=( k|ltzt_ n] 
36\g uof] . h'g ^=^ dlxgfsf] j:t' tyf ;]jf cfoftsf] nflu dfq kof{Kt  
lyof] . 

ljb]zL ljlgdo ;l~rltsf] bafa sd ug{ @)&*÷&( sf] df}lb|s 
gLltsf] dWofjlw ;dLIffdf g]kfn /fi6« a}+sn] gLltut b/x¿ a9fof] .  
t/ntfsf] sdL / lgIf]k a9\g g;Sbf a}+s tyf ljQLo ;+:yfn] klg Aofhb/ 
a9fpg yfn] . ;fy}, g]kfn ;/sf/n] afXo If]qsf] :yfloTj ;Í6df kg{ 
;Sg] hf]lvdnfO{ dWogh/ /fVb} @)&( j}zfvdf !) j6f j:t'sf] cfoftdf 
k|ltaGw nufof] . o;eGbf cl3 @)&* sf] k'; / df3df g]kfn /fi6« a}+sn] 
cfoftdf sdL Nofpg sltko j:t'sf] cfoft ubf{ gub dflh{g /fVg'kg]{  
Joj:yf ul/;s]]sf] lyof] . oL ;a} gLltut Joj:yfsf sf/0f cfoft 
36fpg ;kmn eO{ @)&(÷*) df zf]wgfGt/ l:ylt ?=@() ca{n] art 
eO{ ljb]zL ljlgdo ;l~rlt a9\g ;Sof] . h;sf sf/0f g]kfn >LnÍfsf] 
h:tf] afXo If]qdf cl:y/tf cfpg] l:yltaf6 aRof] . 

-3_ afXo If]qsf] bafa ;Daf]wg ubf{ cfly{s ultljlwdf lzlyntf
afXo If]qdf b]vfk/]sf] bafan] ubf{ / o;nfO{ ;Daf]wg ug{ lnPsf 

df}lb|s, ljb]zL ljlgdo / ;/sf/L gLltsf sf/0f afXo If]qdf ;'wf/ t 
eof] . t/ o;sf] ;fO8 Okm]S6sf] ¿kdf cfGtl/s dfudf sdL cfO{ 
cfly{s ultljlwdf ;':ttf cfPsf] 5 . o;n] ubf{ cfly{s jif{ @)&(÷*) 
df g]kfnsf] cfly{s j[l4 b/df b'O{ k|ltzteGbf sd /xg] b]lvPsf] 5 . 

cfGtl/s dfu sdL cfpg'df Aofhb/ j[[l4 / shf{ k|jfxdf sdL dfq 
xf]Og, pRr b/df o'jfx¿sf] ljb]z knfog klg csf]{ dxTjk"0f{ sf/0fsf] 
¿kdf /Xof]] . cfly{s @)&)÷&! df g]kfnaf6 gofF / k'gM :jLs[lt lnP/ 

sl/a ;ft nfv g]kfnL ljb]l;Psf -ef/t afx]s_ lyP . To;kl5sf 

jif{df o:tf] ;ª\Vof qmdzM 36\b} uPsf] lyof] . sf]le8k"j{sf] cfly{s jif{ 
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@)&%÷&^ df o:tf] ;ª\Vof 36]/ kfFr nfv hltdf em/]sf] lyof] . sf]
le8sf sf/0f sl/a kfFrb]lv !) nfv;Dd g]kfnL sfdbf/ kms]{sf] cg'dfg 
ul/Psf] 5 . sf]le8sf] nflu aGbfaGbL ;'? ePkl5 @)&^ r}tb]lv @)&& 
h]7;Dd aflx/ hfg] sfdbf/x¿ z"Go /x] . To;kl5 lj:tf/} ljb]z hfg 
;'? u/] . cf=j= @)&&÷&* df o:Tff] ;ª\Vof sl/a Ps nfv %^ xhf/ 
k'Uof] . t/, sf]le8 ;ª\qmd0f sd x'Fb} uPsf], vf]ksf] Joj:yf x'g yfn]sf] 
/ ljsl;t b]zdf sf]le8kl5sf] k'g?Tyfg qmddf >dzlQmsf] cefj x'g 
yfn]sf], >ldsx¿ ljb]l;g] qmd a9\g yfNof] . cf=j= @)&*÷&( df ^ 
nfv #& xhf/ / @)&(÷*) df cem} a9]/ clxn];Dds} pRr sl/a ;ft  
nfv &% xhf/ g]kfnL gofF / k'gM >d :jLs[lt lnP/ j}b]lzs /f]huf/df  
uP . cf=j= @)*)÷*! af6 eg] j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vof 36\g 
yfn]sf] 5 . 

sf]le8 ;ª\qmd0f ;lsPkl5 j}b]lzs /f]huf/sf] cltl/Qm cWoogsf] 
nflu y'k|} ljBfyL{x¿ j}b]lzs cWoogdf hfg yfn] . sf]le8k"j{sf] cf=j= 
@)&%÷&^ df lzIffsf] nflu aflxl/Psf] /sd ?=$^ ca{ xf/fxf/Ldf lyof] .  
sf]le8 ;'? ePkl5 cf=j= @)&^÷&& / @)&&÷&* df jflif{s ?=@% 
ca{ hlt dfq vr{ ePsf] lyof] . t/, cf=j= @)&*÷&( df ?=^* ca{ 
/ @)&(÷*) df sl/a ?=!)) ca{ lzIffsf] nflu ljb]zdf /sd uof] . 
cd]l/sL 8n/df cf=j= @)&*÷&( df o:tf] vr{ !^@ k|ltztn] a9\of] 
eg] @)&(÷*) df yk #* k|ltztn] j[l4 eof] . cf=j= @)&*÷&( / 
@)&(÷*) df k|To]s jif{ sl/a Ps nfv ljBfyL{n] aflx/ k9\g hfgsf 
nflu lzIff dGqfnoaf6 …gf] cAh]S;g n]6/Ú lnPsf lyP . o:tf] :jLs[lt 
glnOsg klg cWoog / tflnddf hfg] u/]sf] kfOG5 . o;n] s] b]vfpF5 
eg] a9\bf] ;ª\Vofdf g]kfnL ljBfyL{ j}b]lzs cWoogsf lglDt uO/x]sf  
5g\ . ;Fu;Fu} ljb]zdf a9\bf] ;ª\Vofdf g]kfnLsf] a;f]af; eO/x]sf] 5 .  
of];Fu} ltgsf] kl/jf/sf cGo ;b:o;d]t ljb]z uO/x]sf 5g\ . cf=j= 
@)*)÷*! df klg cWoogsf] nflu aflx/ hfg] qmd lg/Gt/ ¿kdf  

al9/x]sf] 5 . o;/L pNn]Vo ;ª\Vofdf g]kfnL aflx/ uPsf]n] klg cy{tGqsf] 

cfGtl/s dfudf sdL cfPsf] b]lvG5 .
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-ª_  t/ntf / Aofhb/df ptf/r9fj
ef/tLo ?k}ofF;Fu k]u ljlgdo b/ k|0ffnL /x]sf] l:yltdf zf]wgfGt/ 

vftfdf cfpg] ptf/r9fjsf] k|efj a}lsª k|0ffnLsf] t/ntfdf kb{5 .  
zf]wgfGt/ 3f6fdf hfFbf t/ntf 36\g] / art x'Fbf t/ntf a9\g] x'G5 . 
t/ntfdf cfpg] ptf/r9fjn] a}+lsª k|0ffnLsf] Aofhb/df k|efj kfb{5 . 
t/ntf a9\bf Aofhb/ 36\g] / t/ntf 36\bf Aofhb/ a9\g] x'G5 . cf=j= 
@)&*÷&( df zf]wgfGt/ 3f6f pNn]Vo dfqfdf a9]kl5 a}+lsª k|0ffnLsf] 
t/ntfdf sdL cfO{ Aofhb/ a9\g uP . t/ntfsf] sdL;Fu} shf{of]Uo 
;fwgsf] cefjdf shf{ k|jfxsf] j[l4b/df sdL cfof] . sf]le8sf] ;dodf 
t/ntf a9\bf jfl0fHo a}+ssf] shf{sf] cf};t Aofhb/ 36\g ;'? ePsf] 
lyof] . @)&* c;f/df ;a}eGbf sd *=$# k|ltztdf em/]sf] lyof] . t/, 
kl5 t/ntf cefj x'Fb} hfFbf Aofhb/ a9\g ;'? u¥of] . cf=j= @)&*÷&( 
sf] k|f/Deb]lv Aofhb/ a9\g yfNof] / @)&( sf] df3df jfl0fHo a}+ssf 
shf{sf] cf};t Aofhb/ ;a}eGbf a9L !#=)# k|ltzt;Dd k'Uof] . 

afXo If]qdf ;'wf/ cfpg yfn];Fu} t/ntfdf ;'wf/ eO{ Aofhb/ 36\bf]  
qmddf 5 . @)&( r}tb]lv o:tf] Aofhb/df sdL cfpg yfn]sf] 5 .  
zf]wgfGt/ l:ylt lg/Gt/ artdf /xL ljb]zL ljlgdo ;l~rltsf] dfqf 
a9\b} uPsf] ;Gbe{df Aofhb/df yk sdL cfpg] b]lvG5 . nfdf] ;do;Dd 
shf{sf] pRr Aofhb/sf sf/0f shf{sf] dfudf sdL cfPsf] / lgIf]ksf] 
Aofhb/ a9]sf]n] pkef]udf sdL cfPsf]n] afXo If]q ;'wf/df ;xof]u u/] 
klg cfGtl/s ultljlw eg] lzlyn g} 5 . C0fLx¿nfO{ C0f e'QmfgL ug{ 
ufx|f] ePsf] 5 . g]kfnsf] ;Gbe{df ljut kms]{/ x]bf{ klg ;do;dodf 
Aofhb/df ptf/r9fj cfpg] u/]sf] 5 . t;y{, Aofhb/ kl/jlt{t x'g]u/L 
shf{ lnFbf Aofhb/ kl/jt{gaf6 x'g;Sg] ;Defljt k|efjsf ;DaGwdf 
C0fLx¿n] Wofg lbg'kg]{ b]lvG5 . 

ljutnfO{ x]bf{ t/ntf ;xh eO{ Aofhb/ sd ePsf] cj:yfdf shf{ 

k|jfx vf;u/L cfoft ug{, ;]o/ / 3/hUUfftkm{ a9L k|efljt eO{ ;DklQsf 

d"No 5f]6f] ;dodf a9\g] / a9fpg] sfd x'g] u/]sf] 5 . h;sf sf/0f 

pkef]udf j[l4 eO{ To;n] cfoft clej[l4df dnhn u/]sf] 5 . cfoft 
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a9\g] / Go"g Aofhb/sf] cj:yfdf ck|ToIo ¿k k'FhL knfog;Dd k'Ubf 

k'gM cy{tGqdf t/ntfsf] sdL x'g] u/]sf] 5 . o;n] ubf{ rqmLo ¿kdf 

Aofhb/ tndfly x'g] u/]s]f 5 . 

-r_ bjfadf ;/sf/L ljQ Joj:yfkg 

sf]le8 ;ª\qmd0f ;'? x'g'eGbf cl3 kfFr jif{sf] /fh:j ;Íng cf};tdf 

!* k|ltztn] a9]sf] lyof] . sf]le8 ;ª\qmd0fsf] klxnf] jif{ cfoft 36]sf] 

/ sf]le8 ;'? ePkl5 yk 36]sf sf/0f cf=j= @)&^÷&& /fh:j ;Íngdf 

)=@ k|ltztn] dfq j[l4 eof] . jf:tjdf g]kfn ;/sf/sf] sl/a cfwfh;f] 

/fh:j eG;f/df cfwfl/t 5 . t;y{, cfoft a9\bf /fh:j a9\g] / 36\bf 

36\g] ub{5 . cf=j= @)&*÷&( df afXo If]qdf k/]sf] bjfa;Fu} cfoft 

36fpg] pkfox¿ cjnDag u/]kl5 ;/sf/sf] /fh:j ;Íng klg k|efljt 

x'g k'Uof] . cf=j= @)&(÷*) sf] /fh:j ;Íng (=# k|ltztn] 36\of] . 

@)&( k';b]lv cfoftdf nufOPsf] k|ltaGw / aGb]hx¿ x6fP klg cfoft 

ga9]sf] x'Fbf /fh:j ;Íngdf vf;} ;'wf/ x'g ;s]sf] 5}g . 

csf]{tkm{ cfoftsf] ;+/rgfdf kl/jt{g cfO/x]sf] 5 . k]6«f]lnod 

kbfy{af6 rNg] ;jf/L ;fwgdf ;/sf/n] pRr b/df s/ nufPsf] 5 . 

o:tf ;jf/L ;fwgsf] cfoftaf6 eG;f/ /fh:j pNn]Vo dfqfdf ;Íng 

x'g] ub{5 . @)&( j}zfvdf g]kfn ;/sf/n] !) j6f j:t'sf] cfoftdf 

k|ltaGw nufpFbf o:tf ;jf/L ;fwg klg k/]sf lyP . ;jf/L ;fwgafx]s  

cGo j:t'sf] ;Gbe{df k|ltaGw nufP klg rf]/Lk}7f/L x'Fbf cGo j:t'sf] 

ahf/df vf;} cefj b]lvPsf] lyPg . clxn] k|ltaGw v's'nf] ubf{ klg  

k]6«f]lnod kbfy{af6 rNg] ;jf/L ;fwgsf] cfoft vf;} a9\g ;s]sf] 5}g .  

t/, jftfj/0f ;+/If0fsf] b[li6sf]0fn] ;/sf/n] ljB'tLo ;jf/L ;fwgnfO{ 

k|fyldstfdf /fv]/ eG;f/ 5'6 lbPsf]n] o:tf ;jf/L ;fwgsf] cfoft  

a9]sf] 5 . a9\bf] k]6«f]lnod kbfy{sf] d"NonfO{ dWogh/ /fVb} clxn]  

pkef]Qmfsf] /f]hfO klg ljB'tLo ;jf/L ;fwgtkm{ pGd'v ePsf] 5 . 

kl/0ffdtM ;/sf/sf] /fh:j ;Íng vf;} a9\g ;Sg] b]lvFb}g . 
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;+3Lotfsf] sfof{Gjog;Fu} tLg txsf] ;+/rgf / a9\bf] ;fdflhs  

;'/Iffsf sf/0f ;/sf/sf] vr{ lg/Gt/ a9L /x]sf] 5 . vr{ / /fh:jsf] 

vf8n k'/f ug{ ;/sf/n] cfGtl/s / afXo C0f lnO/x]sf] 5 . ;/sf/sf]  

C0f cfly{s jif{ @)&(÷*) df s'n ufx{:Yo pTkfbgsf] $@ k|ltzt  

k'u]sf] 5, h'g rf/ jif{cufl8 @)&%÷&^ df @& k|ltzt dfq lyof] . o;n] 

ubf{ C0fsf] ;fFjf Aofh e'QmfgLsf] bfloTj klg jif]{lg a9\bf] 5 . oL ;a} 

kIfnfO{ x]bf{ ;/sf/L ljQ Joj:yfkg r'gf}tLk"0f{ df]8df /x]sf] b]lvG5 .

-5_ kl/jlt{t Jofkf/ 
s]xL jif{cl3b]lv g} ljB'tLo dfWodaf6 e'QmfgL ug{ ;lsg'sf cltl/Qm  

cgnfOg sf/f]af/ ljZjsf ljleGg d'n'sdf ;'? eO;s]sf] lyof] .  

g]kfndf klg s]xL sfd ;'? ePsf lyP . t/ To;k|lt pNn]Vo hgljZjf; 

lyPg . sf]le8sf] ;do o;sf] ;ª\qmd0faf6 aRg sdeGbf sd gub sf/f]af/  

ug{'kg]{ / cGo dflg;sf] ;Dks{af6 6f9f a:g'kg]{ afWotf eof], h;n] 

ubf{ ljB'tLo e'QmfgL Jofks ¿kdf kmi6fpg yfNof] . o;sf cltl/Qm 

dflg;x¿ ahf/df ;ª\qmd0fsf] 8/n] hfg g;s]sf] cj:yfdf 3/d} 

dufpg ;lsg]u/L cgnfOg Jofkf/sf] klg ;'?cft eof] . cgnfOg Jofkf/ 

a9\b} hfFbf k/Dk/fut :j¿ksf Jofkf/÷Joj;fo k|efljt ePsf 5g\ . 

cgnfOg Jofkf/ ug{ d'Vo ahf/ / ;8sdf ;6/sf] cfjZostf /xFb}g .  

s'g} klg s'gfdf OG6/g]6sf] dfWodaf6 hf]l8P/ Jofkf/ ug{ ;lsG5 .  

o;sf cltl/Qm a:tLx¿ lj:tf/ x'Fb} hfFbf ahf/ klg a:tL ePs} 7fpFdf 

;g{ k'U5 . @)&@ sf] e"sDkkl5 sf7df8f}Fdf / ;+3Lo ;+/rgfkl5 cGo 

k|b]zsf gofF :yfgdf j:tL tLj| ¿kdf lj:tf/ ePsf] 5 . ;x/ahf/tkm{ 

Jofks a;fOF;/fO / ;x/Ls/0fsf sf/0f ;a} d'Vo ;x/df j:tL lj:tf/ 

ePsf 5g\ . To;sf/0f clxn] d'Vo ahf/ s]Gb| dflgPsf 7fpFdf sf/f]af/ 

36\bf] qmddf 5, h;n] ubf{ ;6/ / 3/x¿ vfnL ePsf 5g\ . h;n] ubf{  

k/Dk/fut ¿kdf ahf/ s]Gb|df Jofkf/ ul//x]sf Joj;foLsf] sf/f]af/ 36]sf] 

l:ylt 5 . jf:tjdf OG6/g]6 / oftfoftsf] kx'Fr lj:tf/;Fu} cfGtl/s 

Jofkf/sf] 9fFrfdf kl/jt{g cfO/x]sf] 5 / yk cfO/xg] b]lvG5 .
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#=  ;'wf/sf] pkfo
…sf]le8–!(Ú cfk}Fmdf :jf:Yo ;d:of dfq lyPg . o;n] ljZjJofkL 

¿kdf cfly{s ;d:of klg l;h{gf u/]sf] 5 . sf]le8sf] gsf/fTds 

k|efjaf6 plDsFb} ubf{ /l;of o'q]mg o'4nufot a9\bf] e"/fhgLlts åGån] 

ljZjJofkL ¿kdf yk ;d:ofx¿ l;h{gf u/]sf] 5 . d"Noj[l4, pRr 

Aofhb/, 36\bf] cfly{s j[l4b/, a9\bf] ;fj{hlgs C0fsf] dfqf / hnjfo' 

kl/jt{g HjnGt ljZjJofkL ;d:ofsf] ¿kdf b]lvPsf 5g\ . k|ljlwsf]  

lg/Gt/ ljsf;sf sf/0f cfly{s ultljlwdf klg kl/jt{g cfO/x]sf] 5 . 

o;n] cy{tGqdf ;sf/fTds / gsf/fTds b'j} lsl;dsf c;/x¿ kfl//x]sf]  

5 . Ps cfk;df åGå/t ljzfn cy{tGq / hg;ª\Vof ePsf b'O{ 7"nf 

b]z rLg / ef/taLr g]kfn /x]sf] 5 . e"–;+j]bgzLn tyf e"kl/j]li7t 

cj:yfdf /x]sf] g]kfnsf cfly{s ;d[l4sf cfˆg} ef}uf]lns sl7gfO klg 

5g\ . oL ;a} cj:yfnfO{ dWogh/ /fVb} g]kfnsf] ;Gbe{df sf]le8kZrft\sf]  

cy{tGqnfO{ ;xL lbzfdf n}hfg b]xfosf] sfo{lbzf cjnDag ug{ pko'STf 

x'g] b]lvG5 . 

-s_ lzlyn cy{tGqnfO{ rnfodfg agfpg xfnnfO{ cfGtl/s dfu 

a9fpg' cfjZos 5 . o;sf] nflu tTsfnnfO{ pRr k|ltkmn lbg] 

ljsf; tyf ef}lts kl/of]hgfsf] sfof{GjognfO{ tLj|tf lbO{ k'FhLut 

vr{ a9fpg'kg]{ b]lvG5 . ;DkGg eO;s]sf ef}lts k"jf{wf/M h:t}Ù  

ljdfg:yn, ;8s, l;FrfO cflbnfO{ cfGtl/s pTkfbg a9fpg]tk{m 

pkof]u ug{ cfjZos 5 . gofF ef}lts k"jf{wf/ ljsf;sf] 5gf]6 

ubf{ pRr k|ltkmn lbg] lsl;dsf cfof]hgfnfO{ dfq k|fyldstfdf  

/fVg'kg]{ b]lvG5 . 

-v_  g]kfndf /fhgLlts /fi6«jfb Hofb} xfjL 5, t/ xfdLnfO{ oltv]/ 

cfly{s /fi6«jfb rflxPsf] 5 . of] eg]sf] cy{tGqsf] ljsf;sf] nflu 

Wofg lbg], cfGtl/s pTkfbg / o;sf] pkef]u a9fpg], g]kfndf 

pknAw k|fs[lts ;fwgsf] pRrtd pkof]u u/L lgof{t a9fpg] / 
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o;sf] nflu /0fgLlts 9Ën] ljZjahf/sf] vf]hL ug]{, lgof{t k|j4{g 

/ cfoft k|lt:yfkgnfO{ hf]8 lbg] eGg] xf] . cfofltt j:t'nfO{ 

k|lt:yfkg / lgof{t ug{ k|lt:kwL{ Ifdtf a9fpg'kg]{ x'G5 . o;sf] 

nflu gjLgtf / pBdzLntf a9fpg] sfd ug{'kb{5 . ;fy}, cWoog, 

cg';Gwfg / cGj]if0f a9fP/ g]kfnsf] pTkfbg, pTkfbsTj / k|lt:kwL{ 

Ifdtf a9fpg'kb{5 . cfTdlge{/ x'g g;s] klg l5d]sL b]zx¿;Fu 

cGt/lge{/tf a9fpg] / ;an cfly{s s'6gLlt canDag ug{'kg]{ 

cfjZostf b]lvG5 .

-u_  g]kfnsf] e"uf]ncg';f/ s[lif, ljZj d"No clej[l4 z[ª\vnfcg'¿k  

cf}Bf]lus pTkfbg, / g]kfnsf] k|fs[lts, ef}uf]lns tyf ;f+:s[lts 

kIfnfO{ ;d]6]/ ko{6g lj:tf/ ug{'kg]{ / oL If]qsf ;d:ofnfO{ 

k|lta4tfk"0f{ 9Ën] ;dfwfg ub}{ hfg'kg]{ b]lvG5 . e"ld a}+ssf] 

cjwf/0ff nfu" u/L v]tL ug{ rfxg]sf lglDt ;xh 9Ën] hUuf 

pknAw u/fO{ s[lifof]Uo e"ld afFemf] g/fVg]u/L Jofj;flos ¿kdf 

pRr d"No kfpg ;lsg] u/L s[lif sd{ ug{'kg]{ b]lvG5 . g]kfnn] 

hnljB't, ko{6g, hl8a'6L / ;"rgf k|ljlwsf] If]qdf t'ngfTds nfe 

lng ;S5 .

-3_  shf{dfk{mt ;]o/ ahf/ / 3/hUufdf nufgL u/]/ ;xFh} sdfpg] 

WofgeGbf klg s8f ldlxg]t, kl/>d, gjLg sfdx¿ u/]/ d"No / 

;DklQ l;h{gf ug]{ sfddf nfUg'kb{5 . g]kfndf pknAw s[lif e"ld, 

jghËn, hn;|f]t / hl8a'6Lsf] pRrtd k|of]u u/L cfDbfgL / 

;DklQ l;h{gf ug{'kg]{ cfjZostf b]lvPsf] 5 . 

-ª_  sfg'gL zf;g, e|i6«frf/ lgoGq0f, ;+:yfut Ifdtf ljsf;, dgf]

dfgLeGbf k4lt / k|0ffnLsf] ljsf; u/]/ g]kfnsf] c:tJo:t cy{tGq 

tyf zf;g Joj:yfdf ;'wf/ Nofpg cfjZos 5 . ;dod} cfjZos 

sfg'g lgdf{0f u/L lghL If]qnfO{ cfly{s ultljlw lj:tf/sf] lglDt 

k|f]T;fxg ug'{kb{5 . 



ldld{/]÷#%(14

-r_  cfly{s d'2fx¿df ax;, 5nkmn, ;xdlt / o;af6 lg:sg] lgisif{nfO{ 

k|lta4 9Ën] sfof{Gjog ub}{ cufl8 a9\g'kg]{ cfjZostf 5 .  

;/sf/, ;/sf/L ;oGq, a}+s tyf ljQLo ;+:yf, cGo ;+3;+:yf / lghL 

If]qn] Ifl0fs gfkmfeGbf lbuf] gfkmfsf] nflu bL3{sfnLg b[li6sf]0f  

/fvL cfly{s ;d[l4sf] ;femf nIo lnP/ ;zSt 9Ën] cfˆgf] e"ldsf 

lgjf{x ug{'kg]{ cfjZostf 5 .

-5_  ;xL 9Ën] shf{ Joj:yfkg ub}{ k'FhL ahf/dfkm{t j}slNks dfWodaf6 

k'FhL kl/rfng u/L a}+lsª If]qdf k|lt:kwf{Tds cj:yf l;h{gf ug{ 

cfjZos 5 . ljQLo ahf/df :j:y k|lt:kwf{ / afXo k'FhL cfk|jfx 

a9fpg] xf] eg] g]kfndf lbuf] ¿kdf Aofhb/ sd x'g ;S5 . csf]{ 

tkm{ cy{tGq bl/nf] ePdf k]u ljlgdo b/ kl/jt{g ug{ ;lsG5 . 

ahf/ lgwf{l/t ljlgdo b/n] ahf/sf] ptf/r9fjnfO{ ;Daf]wg ug]{  

k|of; ug]{ ePsfn] Aofhb/ :yfloTj sfod /fVg ;xof]u k'Ug]  

x'G5 . 

$= lgisif{
kl5Nnf jif{x¿df sf]le8–!( / e"/fhgLlts åG¢af6 u'lh|/x]sf] ljZj 

cy{tGq;Fu} g]kfnL cy{tGq klg ljleGg lsl;dn] k|efljt x'g k'u]sf] 5 .  

g]kfnsf] cy{tGqsf] cj:yf ldl>t lsl;dsf] 5 . sf]le8kl5 k'g?Tyfg 

ePsf] cy{tGq xfnsf jif{df s]xL lzlyn ag]sf] 5, d"Noj[l4 pRr 5 / 

shf{ cem} klg dxFu} 5 . tyflk afXo If]q pRr bjfaaf6 ar]/ rfn' 

vftf / zf]wgfGt/ l:ylt artdf k'u]sf] 5 . ljutdf tLj|b/ 36]sf] 

ljb]zL ljlgdo ;l~rlt a9\bf] qmddf 5 . ko{6g cfudg sf]le8k"j{sf] 

cj:yf k'u]sf] 5 . pNn]Vo ;ª\Vofdf j}b]lzs /f]huf/Ldf uPsf] / ljk|]if0f 

a9fpgsf] nflu lnPsf] gLltsf sf/0f ljk|]if0f cfk|jfx s]xL ;do pRr 

/xg] b]lvPsf] 5 . a9\bf] ljb]zL ljlgdo ;l~rltn] ubf{ a}+lsª k|0ffnLdf 

t/ntfdf ;'wf/ eO{ Aofhb/ 36\g] lbzfdf cu|;/ 5g\ . kl5Nnf] ;do  
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g]kfnn] l5d]sL b]zdf gofF j:t'sf] ¿kdf ljB't\ / l;d]G6 lgof{t ug{ 

yfn]sf] 5 . 

jf:tjdf, ljut tLg jif{df sf]le8 / ljb]zL ljlgdo ;l~rltdf  

k/]sf] bjfa ef]u]/ g]kfnL cy{tGq cufl8 al9/x]sf] 5 . t/, g]kfnsf] 

cy{tGq cfk}Fmdf sdhf]/ 5, ;+/rgfTds ;d:of /x]sf 5g\ . pTkfbg, 

pTkfbsTj / k|lt:kwL{ Ifdtf vf;} a9\g ;s]sf] 5}g . cfGtl/s /f]huf/L 

l;h{gf gx'Fbf j}b]lzs /f]huf/df lge{/ /xg'k/]sf] 5 eg] sltko If]qdf 

>d cefj /x]sf] b]lvG5 . sdhf]/ lgof{t, cfoftd'vL /fh:j, a9\bf] 

;/sf/L vr{n] bjfa /x]sf] ;/sf/L ljQ Joj:yfkg g]kfnL cy{tGqsf 

k|d'v r'gf}tL x'g\ . k|fs[lts ;|f]t / ;fwg eP klg Jojl:yt k|of]u ug{ 

g;lsPsf] cj:yf 5 . g]kfnL cy{tGqsf] Ifdtf / pTkfbsTj clej[l4 

u/L ljZjahf/df k|lt:kwL{ Ifdtf a9fpg cfjZos 5 . o; ;Gbe{df 

dfly pNn]v ul/Psf pkfosf] cjnDag ug{ ;lsPdf cfufdL lbgdf  

g]kfnL cy{tGq bl/nf] x'g uO{ e";+j]bgzLntfaLr klg ;d[l4tkm{ nlDsg 

;Sg] k|r'/ ;Defjgf /xG5 .
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ef/taf6 x'g] ljk|]if0f cfk|jfx j[l4sf 
nflu kxn ug{ ;lsg] ;Defjgfx¿

/fd' kf}8]n*

ljifo k|j]z

b]zsf] cy{tGq, afXo If]qsf] :yfloTj, ljb]zL ljlgdo :fl~rlt / 

ljQLo If]qdf nufgLof]Uo ;|f]tsf] ¿kdf ljk|]if0f /lx/x]sf] 5 . g]kfndf 

ljZjsf !%) eGbf a9L b]zaf6 ljk|]if0f lelqg] u/]sf] b]lvG5 eg] ;a}

eGbf a9L cf}krfl/s ¿kdf g]kfnLx¿ /f]huf/Ldf uPsf d'n'saf6 lelqg]  

u/]sf] 5 . kl5Nnf] b'O{ jif{b]lv ljk|]if0f cfk|jfxdf nuftf/ ;Gtf]ifhgs 

¿kdf j[l4 ePsf] b]lvG5 eg] l5d]sL d'n's ef/taf6 eO/x]sf] ljk|]if0f 

cfk|jfx cem a9L g} x'g;Sg] cg'dfg ul/P tfklg ck]lIft ¿kdf a9\g  

;s]sf] 5}g . o;sf] ljk/Lt g]kfnaf6 ef/tdf k|jfx x'g] ljk|]if0fsf] 

tYofÍnfO{ x]bf{ sltko jif{df g]kfnaf6 k|jfx x'g] ljk|]if0f ci6«]lnof, 

Sofg8f, cf]dfgnufotsf d'n'saf6 eGbf a9L b]lvG5 . cfly{s jif{ 

@)&&÷&* df s'n ljk|]if0f /sddf (=* k|ltztn] j[l4 ePsf] 5 eg] 

cfly{s jif{ @)&*÷&( j[l4b/df s]xL sd cfO{ $=* k|ltztn] j[l4 

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s  
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eO{ ?=!))&=#! ca{ k'u]sf] b]lvG5 . pQm cf=j=df klxnf] k6s ljk|]if0f  

cfk|jfx ?=Ps xhf/ ca{ gf3]sf] 5 . cf=j= @)&(÷*) df  ljk|]if0f 

cfk|jfx cf};tdf k|lt dlxgf b'O{ cÍ a9]/ jflif{s @!=@ k|ltztn] j[l4 

eO{ ?= !,@@)=%^ ca{ k'u]sf] 5 eg] cd]l/sL 8n/df o:tf] cfk|jfx 

(=## ca{ 8n/ k'u]sf] 5 . cf};tdf sl/a ?=*) b]lv *% ca{ k|ltdlxgf  

g]kfn lelqg] u/]sf] ljk|]if0f o; a}+ssf ljleGg k|of;sf] kmn:j¿k xfn}sf  

dlxgfdf Kf|ltdlxgf ?=!)) ca{eGbf a9L lelqg] u/]sf] 5 eg] kl5Nnf 

dlxgfdf qmdz ?=!#% / !#& ca{ lelqPsf] 5 . h'g tYofÍ Psbd} 

pT;fxhgs j[l4 xf] . 

kl5Nnf] b'O{ jif{df ljZjJofkL ¿kdf g]kfnn] ljz]if u/L >d cfk'lt{ 

ug]{ d'n'sx¿ h:t}Ù dn]l;of, stf/ / ;fpbL c/adf cTolws dfqdf  

g]kfnL o'jfx¿ /f]huf/Ldf UfPsf] b]lvG5 . o;/L ljb]zdf uPsf g]kfnL;lxt 

ljb]zL j:t' tyf ;]jfsf] cfoft tyf cfk"lt{df ePsf] sdL / cGff}krfl/s 

ljb]zL d'b|fsf] cglws[t Jofkf/df x'g] k|of]unfO{ sd ug{ lnOPsf ljleGg 

lg/f]wfTds / pkrf/fTds pkfosf sf/0f ljk|]if0f cfk|jfxdf pNn]Vo 

j[l4 x'Fb} uPsf] b]lvG5 . oBlk, ef/tLo >d ahf/ / ljleGg If]qdf 7"nf]  

;ª\Vofdf g]kfnLx¿ sfo{/t /x]sf] eP tfklg g]kfnaf6 ef/tdf k|jfx x'g] 

ljk|]if0fsf] t'ngfdf g]kfndf cfk|jfx x'g ;s]sf] eg] 5}g . 
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s]xL jif{ cl3;Dd s'n ufx{:Yo pTkfbgsf] cg'kftdf w]/} ljk|]if0f 

k|fKt ug]{ d'n'sdWo] g]kfn klxnf] ;ft :yfgleq kg]{ u/]sf] lyof] eg] ;g\ 

@)@@ df g]kfn P3f/f}F :yfgdf k'u]sf] 5 . cGo ;fs{ d'n'sdf ljk|]if0f 

cfk|jfx s'n ufx{:Yo pTkfbgsf] cg'kftdf !) k|ltzteGbf sd x'g] u/]sf]  

kl/k|]Iodf g]kfndf eg] ljk|]if0f ljb]zL d'b|fsf] k|d'v ;|f]tsf] ¿kdf :yflkt 

ePsf] 5 . o;n] afXo If]q ;Gt'ngdf klg dxTjk"0f{ e"ldsf lgjf{x  

ub}{ cfPsf] 5 . o;}sf] kl/0ffd:j¿k cf=j= @)&!÷&@ / @)&@÷&# df 

g]kfn lelqPsf] ljk|]if0f hL8LkLsf] cg'kftdf @%=% k|ltzt;Dd k'u]sf]df  

To;kl5sf ljut ;ft jif{df /sd / k|ltzt j[l4sf] cfwf/df P]ltxfl;s 

¿kdf pRr /xFb} cfPsf] 5 . tyflk hL8LkL;Fusf] cg'kftdf @@=!# 

k|ltztsf] xf/fxf/Ldf /x]sf] 5 . g]kfn lelqg] ljk|]if0fsf] ;|f]tsf] ;Gbe{df 

sl/a %) k|ltzt stf/, ;fpbL c/a, o'=P=O{=, s'j]t / ax/fOg h:tf 

vf8L d'n'saf6 cfpg] u/]sf] 5 eg] To;afx]s ef/t, dn]l;of, ;+o'Qm  

/fHo cd]l/sf, blIf0f sf]l/of / hfkfg ljk|]if0fsf] cGo d'Vo ;|f]t d'n'sx¿ 

/x]sf 5g\ . g]kfnaf6 ljz]ifu/L cbIf jf cw{bIf >d ljk|]if0f cfo 

cfh{gsf] k|of]hgsf nflu hfg] / g]kfn kms]{/ cfO;s]kl5 klg ljz]if ;LKf 

tyf k|ljlwdfkm{t d'n'ssf] cy{tGqsf] kl/jt{g / ljsf;sf nflu ljz]if 

d"No clej[l4 ePsf] gb]lvPsf]n] klg ljk|]if0f g} cfo / ljb]zL d'b|fsf] 

Ps dxTjk"0f{ ;fwgsf] ¿kdf ljsf; xF'b} uPsf]n] ljk|]if0f Joj:yfkg  

r'gf}tLsf ¿kdf b]lvFb} UfPsf] 5 . 

ef/TfLo >d ahf/ / ljk|]if0f cfk|jfxsf] l:ylt
ef/tdf a}+s vftf vf]Ng, vftf vf]Nbf rflxg] sfuhft h'6fpg / 

rfx]sf] j]nf, h'g;'s} :yfgjf6 hlt klg /sd k7fpg g]kfnaf6 ef/tLo 

>lds / ef/tLo gful/snfO{ hlt ;xh gePsf] u'gf;f] klg k6sk6s 

;'lgg] u/]sf]] 5 . ljleGg k|of;sf afah'b klg ;xh ¿kdf ef/taf6 

g]kfndf ljk|]if0f k7fpg ljleGg k|lqmofut ljifodf yk 5nkmn u/L 

;xhLs/0f ug'{kg]{ cfjZostf dx;'; ul/Psf] 5 . jf:tljs ¿kdf 
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Jofjxfl/s KfIfaf6 ;"Id b[li6sf]0fcg';f/ x]bf{ g]kfn / ef/taLrsf] v'nf 

l;dfgfsf sf/0f ef/tLox¿nfO{ g]kfnsf] >d ahf/df k|j]z ug{, >d ug{ 

/ ljk|]if0f k7fpg hlt ;xh 5 g]kfnLnfO{ Tolt ;xh /x]sf] cg'ej ug{ 

;lsPsf] 5}g . g]kfnL >ldsnfO{ ef/tdf k|j]zsf] t'ngfdf cf}krfl/s 

dfWodjf6 g]kfndf ljk|]if0f k7fpg sltko cj:yfdf sl7gfO /x]sf] 

lgisif{ ljleGg lj1 JolQmsf] cg'ej / cWoogn] b]vfPsf] 5 . 

v'nf ahf/ cy{tGq, cfly{s pbf/Ls/0f / ljZjJofkLs/0fsf] k|efjn] 

;g\ !(*) b]lv cNkljsl;t d'n'saf6 /f]huf/Lsf] nflu ljsl;t b]zdf 

hfg z'? eP klg ljut s]xL bzsb]lv g]kfndf o; k|lqmofn] tLj|tf 

kfPsf] 5 . oBlk cem} klg w}/} nufgL u/L vf8Lnufotsf d'n'sdf hfg 

g;Sg]sf nflu e/kbf]{ :yfoL tyf c:yfoL >d ahf/sf ¿kdf ef/tLo 

ahf/ sfod} /x]sf] 5 . a}b]lzs /f]huf/k|ltsf] cfsif{0fsf sf/0f nufgL 

g} ug{ g;Sg] / cToGt} sd nufgL ug{;Sg] o'jf Eff/t, Tof]eGbf s]xL 

nufgL ug{ ;Sg] >ldsx¿ vf8L d'n's tyf lzlIft, bIf / af}l4s o'jfx¿  

cd]l/sf, ci6«]lnof, Sofg8f / o'/f]k]nL d'n'stk{m cfslif{t ePsf] b]lvG5 . 

xfn ef/tdf sl/a tL; nfv g]kfnLx¿ s[lif, ;'/Iff, lgdf{0f,  

sf/vfgf dhb'/;lxt xf]6]n / ;xof]uL sfdbf/sf ¿kdf >d cg'dfg 5 .  

cfly{s gLlt / ljsf; cfof]hgf sfof{Gjogsf] cj:yfnfO{ j}b]lzs  

/f]huf/L / ljk|]if0f;Fu hf]8]/ ljZn]if0f ug]{ xf] eg] cf7f}F k~rjifL{o of]hgf  

-@)$(–)%$_ cl3;Dd uf]vf{ etL{ s]Gb| -ef/t, l;Ëfk'/ / a]nfot_ / 

ef/tdf a9L dfqfdf :fLldt /x]sf] lyof] . To;otfsf cjlwdf j}b]lzs  

/f]huf/LnfO{ /fHoaf6} k|fyldstfdf /flvPsf]n] gofF uGtJosf] ¿kdf cGo 

d'n'sdf 7'nf] ;ª\Vofdf g]kfnLx¿ uPsf] b]lvG5 .

g]kfnaf6 /f]huf/Lsf nflu >d :jLs[lt lbg ;'? ul/Pb]lv xfn;Dd 

sl/Af %% nfvn] cfˆgf] ;Lk bIftfcg';f/sf] >d u/L g]kfndf ljk|]if0fsf 

¿kdf ljb]zL d'b|f k7fO/x]sf 5g\ . t/, ef/taf6 sltn] cf}krfl/s ¿kdf 

o;/L ljk|]if0f k7fO/x]sf 5g\ eGg] jf:tljs hfgsf/L clen]v g} x'g]u/L 
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k|fKt x'g ;s]sf] b]lvFb}g . tyflk, ef/taf6 g]kfn lelqg] ljk|]if0f cfk|jfx 

b]zut / /sdut ¿kdf ljZn]if0f ubf{ pRr txdf g} /x]sf] a'‰g ;lsG5 . 

;du|df, g]kfnaf6 /f]huf/Lsf] nflu ;+:yfut !!) / JolQmut !&* 

d'n's v'nf u/L cfj]bg lbg] JolQmnfO{ lzIff / ;Lksf] cfwf/df juL{s/0f 

u/]/ ;/sf/n] >d :jLs[lt k|bfg ug]{ kl/kf6L b]lvPsf] eP tfklg ef/t 

hfg] >ldssf nflu s'g} klg sfg'gL k|lqmof / :JfLs[lt lng'gkg]{ JoJf:yf 

jiff}{+b]lv b'O{ b]zaLrdf sfod} 5 . 

ljz]iftM g]kfnsf] klZrdL / ;'b"/klZrdL If]qaf6 w]/} dfqfdf  

g]kfnLx¿ ef/tdf hfg] k|rng cfh klg sfod} 5 . ef}uf]lns lgs6tf, 

;f+:s[lts ;DaGw, v'nf l;dfgf, efiffsf] ;xhtfh:tf sf/0fn] ef/t  

g]kfnLsf lglDt k|d'v /f]huf/Lsf] uGtJo ag]sf] b]lvG5 . g]kfnLnfO{ 

ef/t k|j]zsf] lglDt k|j]zf1f cfjZos gkg]{ / v'nf l;dfgf /x]s} sf/0f  

ef/tdf slt >lds sfo{/t 5g\ eGg] olsg tYofÍ kfOFb}g .

ljBdfg ;+:yfut ;+oGq / ljk|]if0f ck|jfx

ljk|]if0f sf/f]af/ ug]{ Ohfhtkq gkfPsf a}+s tyf ljQLo :f+:yf / 

ljk|]if0f sDkgLn] ljk|]if0f k|fKt ug{, e'QmfgL ug{ / ljb]zl:yt ;+:yf;Fu 

s'g} klg k|sf/sf] ljk]|if0f sf/f]af/ ug{ ;Sb}gg\ . ljk]|if0f sf/f]af/ ug]{ 

Ohfhtkq k|fKt ub}{df ljk|]if0f ;Íng ug]{, leq\ofpg] / :jb]zdf e'QmfgL 

ug]{ clwsf/ x'Fb}g . o;sf] nflu Ohfhtkqk|fKt ;+:yfn] ;DalGwt b]zdf 

:yfkgf eO{ Ohfhtkqk|fKt ;+:yf;Fu g]kfn /fi6« a}+sn] tf]lslbPadf]lhdsf]  

;]jfsf ;t{x¿ kfngf ug]{u/L ;]jf ;Demf}tf ug]{ / ;f]sf] :jLs[lt g]kfn  

/fi6« a}+saf6 lnPkl5 dfq ljk|]if0f g]kfn leq\ofpg / ;DalGwt JolQmnfO{ 

e'QmfgL ug{ ;Sg] :ki6 Joj:yf 5 . 

ef/t;lxt ljb]zdf sfo{/t g]kfnL >ldsn] sdfPsf] ljb]zL d'b|f 

ljb]zl:yt ;DalGwt d'n'ssf lgofds tyf ;'kl/j]IfsLo lgsfoaf6 

Ohfhtkqk|fKt a+}s tyf ljQLo :f+:yf, dgL PS:r]~hsf Ph]G6, l8lh6n 

jfn]6, sfp06/ cflbdf hDdf ugf{;fy ;f]xL lbgd} tTsfn} ;'/lIft /  
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kf/bzL{ tl/sfn] gub} jf vftfdf k|fKt ug{ ;Sg] jftfj/0f l;h{gf ug]{  

p2]Zon] g]kfndf a}+s tyf ljQLo ;+:yf / ljk|]if0f sDkgLx¿nfO{ Ohfhtkq 

k|bfg ul/Psf] 5 . o;/L ljk|]if0fafktsf] /sd a}+lsª k|0ffnL / cGt/f{li6«o 

;+oGqdfkm{t dfq g]kfn cfpg ;Sg] ePsf]n] ;DalGwt ljQLo ;+:yf / 

ljk]|if0f sDkgLn] TfTsfn k|fKt ug]{ eg]sf] ljk|]if0f k7fpg] / kfpg] JolQm 

jf ;+:yfsf] lj:t[t ljj/0f tyf o'lgs sf]8 dfq xf] . 

jf:tljs ¿kdf g]kfndf ljb]zL d'b|f g} cfOgk'u]sf] cj:yfdf 

lk|kml08ª jf a}+s Uof/]06L;DaGwL lgofdsLo Joj:yfsf] cfwf/df dfq 

g]kfndf ljk|]if0f cfk|jfxafktsf] /sd e'QmfgL ug{ ;lsG5 / clGtddf 

jf:tljs sf/f]af/ ljj/0f tyf k|df0fsf] cfwf/df dfq ljk|]if0f k7fpg] 

ljb]zl:yt ;+:yf / g]kfndf k|fKt ug]{ :f+:yfn] lx;faldnfg ug{] Joj:yf 

5 . g]kfn /fi6« a+}saf6 ljk|]if0f cfk|jfx ug]{ :jLs[lt k|fKt u/L cf}krfl/s 

k|0ffnLdfkm{t ljk|]if0f leq\ofpg :jb]zdf Ohfhtkqk|fKt jfl0fHo a}+s, 

ljsf; a}+s / ljQ sDkgL;lxt ljk|]if0f sDkgLx¿ /x]sf 5g\ eg] ;a} 

ljsf; a}+s tyf ljQ sDkgLn] ljk|]if0f sf/f]af/ ug]{ Ohfhtkq k|fKt  

u/]sf 5}gg\ . ;a} Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yf / ljk|]if0f 

sDkgLn] g]kfn /fi6« a+}sn] hf/L u/]sf lgb]{zgsf] k"0f{ kfngfsf] cltl/Qm 

ljleGg lgb]{zgnfO{ sfof{Gjog u/L ;'/lIft ta/n] ljb]zaf6 ljk|]if0f  

leq\ofpg] sfo{ ub{5g\ .

s'g} ;+:yfn] P]g, lgod, lgb]{zg / kl/kqsf] kfngf gu/]sf] cj:yfdf 

ljb]zL ljlgdo ckrngsf] s;'/ dfgL hl/jfgf, ;hfo eO{ Ohfhtkq;d]t 

vf/]h ug{ ;Sg] Joj:yf 5 . ljk|]if0f sf/f]af/sf] Ohfhtkq k|fKt a}+s tyf 

ljQLo ;+:yf / ljk|]if0f sDkgLn] ljleGg b]zsf s]Gb|Lo a+}ssf] :jLs[lt, 

k|0ffnLsf] ljZj;gLotf;lxt tf]lsPsf] sfo{If]qsf] ;Ldfleq /xL ljZje/ 

sfo{ ul//x]sf cGo ljk|]if0f sDkgLsf] cGt/cfa4tf, ljb]zdf ljleGg 

dgL PS:r]~hx¿;Fusf] ;xsfo{, g]kfndf ljk|]if0f e'QmfgL ug]{ Ph]G6, ;a– 

Ph]G6sf] Ohfht, a+}s tyf ljQLo ;+:yf;Fusf] ;xsfo{df tf]lsPsf] 
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;dodf /sdsf] e'QmfgL ug'{kg]{ ljZjJofkL ljk|]if0f sf/f]af/;DaGwL 

dfGotfsf sf/0f cfhsf] ;dodf ljk]|if0f Joj:ffodf ljZj;gLotfdf 

clej[l4 ug]{ k|of; eO/x]sf] / o;n] cf}krfl/s ljk|]if0fk|lt ;j{;fwf/0fsf] 

ljZj;gLotf a9\b} UfPsf] b]lvG5 .

:ki6 lgofdsLo Joj:yfsf] cfwf/df ;~rfngdf /x]sf Ohfhtkqk|fKt 

ljk|]if0f sDkgLsf] dfWodaf6 ljb]zdf /x]sf g]kfnLn] cfh{g u/]sf]  

ljb]zL d'b|f a+}lsª k|0ffnLdfk{mt d'n'sdf lelq/x]sf] 5 . ljk|]if0fn] b]zsf] 

ljb]zL ljlgdo ;l~rlt, afXo If]q :yfloTj, ul/aL lgjf/0f, a}+s tyf 

ljQLo ;+:yfsf shf{ k|jfxsf] :f|f]t Joj:yfkgsf lglDt dxTjk"0f{ of]ubfg 

lbFb} cfPsf] 5 . g]kfndf cf}krfl/s ljk|]if0f sf/f]af/ ug]{ o; k|sf/sf] 

;+oGqsf] Joj:yf / k|rngsf] Oltxf; w]/} nfdf] ;do g/x]sf] eP klg 

5f]6f] ;dod} ljleGg Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yf / ljk|]if0f 

sDkgLx¿ :yfkgf eO{ ;~rfngdf /x]sf]n] klg o;k|sf/sf] Joj;fo / 

;'ljwfsf] kx'Fr j[l4 x'Fb} UfPsf] 5 . ljut b'O{ jif{b]lvsf] o;tkm{sf] k|of;n] 

cfhsf] lbgdf g]kfn ljk|]if0f cfk|jfxsf] lgodgsf/L / ;'kl/j]IfsLo 

Joj:yfsf] sfof{Gjogdf ;kmn /x]sf] 5 .

ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf] l:ylt, ;d:of / ;dfwfgsf pkfo 
kl5Nnf jif{df ljleGg d'n'sdf j}b]lzs /f]huf/Lsf lglDt cj;/ 

a9\g yfn]kl5 cGo d'n'stkm{ j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vof a9];Fu} 

ef/ttk{m hfg] g]kfnLsf] ;ª\Vof 36\g yfn]sf] 7flgPsf] 5 . tyflk, 

cem} klg 7"nf] ;ª\Vofdf g]kfnLx¿ ef/tLo >d ahf/df sfo{/t 5g\ .  

ef/taf6 l56f], 5l/tf], sd vlr{nf] / cf}krfl/s dfWodsf] ;xh kx'Frsf] 

cefjdf cgf}krfl/s If]qaf6 /sd g]kfn lelq/x]sf] / g]kfnaf6 klg s]xL 

xb;Dd o:t} eO/x]sf] cg'dfg ul/G5 . o;}sf cfwf/df of] ;d:ofnfO{ b'j} 

b]zn] ;sf/fTds tl/sfn] ;dfwfg ug{ ;s]df g]kfnn] a9L nfe lng;Sg] 

b]lvG5 . olb ef/taf6 lelqg] ljk|]if0fnfO{ clwstd dfqfdf cf}krfl/s 

k|0ffnLaf6 leq\ofpg ;s]sf] cj:yfdf ljb]zL ljlgdosf] ;l~rltdf  

;d]t ;sf/fTds k|efj kg{;S5 . 
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;fdfGo kl/rokqsf] cfwf/df ef/tLo jfl0fHo a+}sx¿n] u|fxs 

klxrfg;DaGwL k"0f{ ljj/0f k|fKt gx'g] egL vftf vf]Ng] / sf/f]af/;Fu 

;DalGwt s'g} klg sfo{ cl3 a9fpg OR5's g/x]sf] u'gf;f] ef/tdf >d 

ug]{ g]kfnLn] ub}{ cfO/x]sf 5g\ . ef/tLo a+}sdfkm{t ljk|]if0f sf/f]af/ 

ug{ ef/tdf sfd ul//x]sf g]kfnLsf nflu u|fxs klxrfg;DaGwL s7f]/ 

Joj:yf / kxF'rsf] cfwf/df klg Tolt ;xh jftfj/0f b]lvPsf] 5}g . 

o;sf nflu g]kfn ;/sf/ / g]kfn /fi6« a}+ssf] tkm{af6 ;DalGwt ef/tLo 

sfpG6/kf6{;Fu j:t'ut ¿kd} cfjZos 5nkmn tyf ljrf/ljdz{ u/L 

;f]sf] nflu ;xhLs/0f ul/lbg cg'/f]w ug]{ / ;d:ofsf] ;dfwfg ug'{kg]{  

cj:yf l;h{gf ePsf] 5 .

ef/taf6 g]kfndf ljk|]if0f leq\ofpg ef/tLo l/hj{ a+}sn] 

Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfAffx]s g]kfndf h:t} ljk|]if0f 

sDkgLnfO{ cg'dlt k|bfg gu/]sf], a+}lsª k|0ffnLdfkm{t dfq ljk|]if0f  

sf/f]af/ ug'{kg]{, a+}s vftf vf]Ng cfjZos sfuhftsf] cefj x'g],  

kl/rokqsf] ;d:of x'g] / w]/} jif{klxn]b]lv nfu" ul/Psf] NEFT Model 
(National Electronic Fund Transfer) sf ;t{x¿af6 ;d]t Indo 
Nepal  Remittamce dfkm{t g]kfnn] kof{Kt dfqdf ljk|]if0f k|fKt ug{ 

sl7gfO ePsf] dx;'; ul/Psf] 5 . ef/tdf cf}krfl/s / cgf}krfl/s 

¿kdf ljleGg ;+:yfdf sfd ug{]] g]kfnL;Fu vftf vf]Ng / ;~rfng ug{ 

;Lldt ¿kdf dfq cfjZos sfuhft tyf kl/rokq eP tfklg JolQmsf] 

3/df 3/]n' sfdbf/sf] ¿kdf ;d]t sfd ug]{ g]kfnLsf] ;ª\Vof klg  

pNn]Vo /x]sf]n] lghx¿;Fu ;fdfGotM s'g} klg kl/rokq gx'g]] x'Fbf klg 

cf}krfl/s dfWodjf6 ljk|]if0f k7fpg ;d:of /xg] u/]sf] b]lvG5 . 

ef/tLo >d ahf/df sfo{/t g]kfnL ;d'bfosf] pkl:ylt, ltgsf] 

cfDbfgL / ef/tLo >d ahf/df /f]huf/Lsf] eljio cem lj:tf/ x'g] 

;DefjgfnfO{ dWogh/ ubf{ klg ef/taf6 ;xh ¿kdf ljk|]if0f Joj:ffo 

u/L g]kfndf ljk|]if0f leq\ofpg g]kfnL a}+s tyf ljQLo ;+:yf / ljk|]if0f 
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sDkgLn] laleGg k|of; u/]sf] kfOG5 . oBlk, dfly pNn]v ul/Psf / cGo 

;d:ofsf sf/0f ck]lIft ¿kdf ljk|]if0f lelqg÷leq\ofpg ;s]sf] b]lvFb}g .  

xfn;Dd ljleGg sl7gfOsf afah'b klg Ohfhtkqk|fKt ;+:yfn] ljk|]if0f 

leq\ofpg u/]sf] of]ubfg dxTjk"0f{ 5 . tyflk ef/taf6 cfpg] ljk|]if0fsf] 

PsltxfO c+z dfq cf}krfl/s dfWodaf6 lelqg ;s]sf] ljleGg cWoogn] 

b]vfPsf 5g\ . 

ef/t afx]ssf ljZjsf cGo d'n'sdf /f]huf/Lsf nflu uPsf  

g]kfnLn] a}+s tyf ljk|]if0f sDkgLaf6 ;xh ¿kdf cfˆgf kl/jf/nfO{  

ljk|]if0f k7fO/x]sf 5g\ . csf]{tkm{ jiff+}{b]lv cfly{s, ;fdflhs / ;f+:s[lts 

;DaGw ePsf] l5d]sL /fi6« ef/taf6 :jb]zdf lelqg] ljk|]if0f, ljk|]if0f 

sf/f]af/df nfUg] nfut, ;do, kf/blz{tf tyf cg'kfngf cflbdf k"0f{ 

ljZj;gLotf sfod ug{ ;a} kIf r's]sf] cj:yf cToGt} b'Mvb / g]kfnsf] 

;DaGwdf bogLo g} ePsf] ;a} kIfn] dx;'; u/]sf] a'lemG5 . ef/tLo a}+s 

tyf ljQLo :f+:yf / s]xL xb;Dd ef/tLo l/hj{ a+}ssf] lgodg Joj:yf 

/ ljleGg ;dosf lgodgsf/L Joj:yfcGt{ut /x]sf ;t{n] ef/tdf /x]sf  

g]kfnLaf6 :jb]zdf cf}krfl/s k|0ffnLaf6 ljk|]if0f /sd leq\ofpg  

xfn}sf lbgdf s]xL ;xhLs/0f x'Fb} uPsf] eP tfklg afFsL ;d:of 

;dfwfgsf nflu b]xfoadf]lhd ;'emfj k|:t't ul/G5 M  

ef/taf6 g]kfndf ljk|]if0f k7fpg / sf/f]af/ ug{ ef/tdf a+}sdf 1_ 
vftf ePsf / gePsf JolQmaLrdf km/skm/s gLltut Joj:yf 

ul/Psf] 5 . vftf ePsf u|fxsx¿nfO{ s]xL ;xh Joj:yf ePsf] t/ 

vftf gePsf u|fxsnfO{ /sd / sf/f]af/ ;+Vofsf] ;Ldf tf]lsPsf] 

5 . vftf vf]Ng a9L sfuhft cfjZos x'g] ePsfn] ;a} g]kfnLn] 

vftf vf]Ng ;Dej x'g] b]lvPsf] 5}g . ef/tdf /x]sf g]kfnLn] /

sd k7fpFbf cfjZos sfuhftsf] ljifodf :ki6 Joj:yfsf nflu  

ef/tLo a+}sx¿df g]kfnLnfO{ vftf vf]Ng / a}+lsª sf/f]af/ ug{ 

;xh kx'Fr x'g]u/L sfuhft k]; ug{ ;lsg] / b]jgfu/L lnlkdf 
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ePsf g]kfnLsf sfuhftx¿ ef/tLo a+}sdf sfo{/t sd{rf/Lx¿n] 

a'em\gdf sl7gfO;d]t x'g] ePsf]n] sfuhft / vftf vf]Ng] k|lqmofdf 

;xhLs/0f ug'{kg]{ . 

u|fxs klxrfgdf cfjZos sfuhftx¿ g]kfnL gful/sn] k]; ug{ 2_ 
;Sg] cj:yf gePsf] x'Fbf ef/tl:yt jfl0fHo a+}sx¿n] g]kfndf  

ljk|]if0f k7fpg] sfo{ aGb ug{;Sg] b]lvPsf]n] klg ef/taf6 ljk|]if0f 

cfk|jfx sd xFb} hfg] cj:yfnfO{ dWogh/ u/L ;/NfLs[t u|fxs 

klxrfg k4lt cjnDag ug'{kg]{ .

xfn3_  Indo Nepal Remittance Seheme cGtu{t NEFT Model 
af6 ljk|]if0f sf/f]af/ eO/x]sf] 5 . pQm Scheme cGtu{t Ps 

k6sdf ef=?=%),))) / Ps jif{df !@ k6s dfq sf/f]af/ u/L 

jflif{s ef=?= 5 nfv dfq ljk|]if0f k7fpg ;Sg] Joj:yf sfof{Gjogdf 

/x]sf]n] k6s / /sd;Ldfdf kof{Kt nrstf cjnDag x'g'kg]{ .

s]xL ;do cufl8 dfq ef/tLo l/he{ a}+såf/f hf/L kl/kq g+= 4_ 
RBI 2021-22/94 cGtu{t OG8f] g]kfn /]ld6]G; ;]jf ;~rfng ubf{ 

P;aLcfO{ a}+s lnld6]8 / cGo NEFT ;]jf pknAw u/fpg] a}+sx¿sf 

nflu ;DalGwt a}+sdf vftf ePsf ;]jfu|fxLsf] nflu ef/tLo  

l/he{ a}+såf/f tf]lsPsf] ;Ldf ;+zf]wg u/L k|ltsf/f]af/ ;Ldf 

?=%) xhf/af6 b'O{ nfv sfod ul/Psf] / jif{df !@ sf/f]af/sf]  

;Ldf x6fPsfn] s]xL ;xhLs/0f dx;'; eP tfklg a}+s vftf 

gePsf ax';ª\Vos g]kfnLsf] xsdf of] ;'ljwf pknAw x'g g;Sg]  

b]lvPsf]n] jf:tljs ;d:of oyfjt\ g} /x]sf] a'lemPsf] . 

ljk|]if0f sDkgLn] ef/tafx]ssf b]zaf6 h;/L tf]lsPadf]lhdsf]  5_ 
;]jf ;Demf}tf u/L ljk|]if0f leq\ofpg] lgodgsf/L Joj:yfdfkm{t 

sfo{ ul//x]sf 5g\, p:f}u/L ef/t / g]kfndf ;~rflnt ljk|]if0f  

sf/f]af/ ug]{ ;+:yfx¿aLr cToGt} ;Lldt ;ª\Vofdf dfq ;]jf ;Demf}tf  

ePsf]n] a+}lsª k|0ffnLdfkm{t /]ld6\ofG; sf/f]af/sf] kxF'r nlIft 
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ju{;Dd lj:tf/ x'g ;s]sf] 5}g . ljk|]if0f sDkgLnfO{ ef/tLo a}+s;Fu 

sf/f]af/ ug{ ;xh kx'Fr :yflkt ug'{kg]{ cfjZostf /x]sf] .

ljz]if u/L ef/tn] :jb]z lelqg] ljk|]if0f ljleGg tl/sfn] l56f],  6_ 
5l/tf] / kf/bzL{ ¿kdf sd nfutdf leq\ofpg Inward 
Remittance sf] nflu MTSS License Scheme nfu" u/L  

;f]xLcg';f/ ljb]zaf6 ljk|]if0f k|fKt ul//x]sf] . t/ pQm Scheme 
cGtu{t Outward Remittance Scheme sfof{Gjogdf g/x]sf]n] 

klg g]kfndf ljk|]if0f leq\ofpg ;d:of eO/x]sf] cj:yfdf g]kfn 

/ ef/tsf] ;DaGwdf ljk|]if0f cfk|jfxsf nflu b'j} b]zsf ;/sf/ /  

s]Gb|Lo a}+ssf tkm{af6 kxn ug'{kg]{ .

cgf}krfl/s dfWodaf6 g]kfn lelqg] ef/tLo ?k}ofFn] u|fdL0f  7_ 
e]sdf ef=?= sf/f]af/ ;xh ¿kdf eO/x]sf]n] g]kfnL ?k}ofF;/x ef=?= 

k|rng x'Fbf g]kfnL ?k}ofFk|ltsf] hgljZjf; sd x'g;Sg] ePsf]n] 

klg g]kfn / ef/taLrsf] ljk|]if0f sf/f]af/nfO{ r'xfj6 x'g g;Sg] 

lsl;dn] lgodg, cg'udg;lxt k|ljlwdf cfwfl/t agfpg'kg]{ .

ef/tLo ?k}ofFsf] k|of]u a}+lsª k|0ffnLeGbf aflx/af6 a9L rngrNtLdf 8_ 
/xFbf cgf}krfl/s ahf/ lj:tf/ eO{ cgf}krfl/s If]qsf] sf/f]af/ 

lj:tf/ x'g], t/ntf ;Í6 cj:yf l;h{gf x'g ;Sg], /fh:j k|flKtdf 

sl7gfO pTkGg x'g ;Sg] / o;n] ;du|df b]zsf] ljQLo :yfloTj, 

afXo If]q :yfloTj Pjd\ ;dli6ut cy{tGqsf] ljsf; / lj:tf/df  

;d:of eO/xg] ePsf]n] klg ef/taf6 cf}krfl/s dfWodaf6}  

ljk|]if0f leq\ofpg] Joj:yfsf] k|efjsf/L sfof{Gjog x'g'kg]{ .

g]kfn / ef/t v'nf l;dfgfsf sf/0f cfjthfjtdf ;xh /x]sf] 9_ 
sf/0f b]vfpFb} g]kfnLnfO{ ef/tLo a+}sx¿n] Walking Customer 
sf] ¿kdf kl/eflift u/L ljleGg ;d:of b]vfpg] u/]sf]n] klg vftf 

vf]Ng] / a}+lsª k|0ffnLdfkm{t ljk|]if0f k7fpg ;d:of x'g] ePsfn] 

gub} ;fydf lnP/ cfpg ?rfpg] t/ af6f]df rf]/L x'g] jf x/fpg] 
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/ 7"nf b/sf gf]6 g]kfndf k|rngdf g/x]sf sf/0f ljleGg emGem6 

cfOkg]{ ePsfn] o;sf] Jofjxfl/s ;dfwfg x'g'kg]{ .

ef/tdf a}+s afx]ssf ;+:yfn] ljk|]if0f sf/f]af/ ug{ kfpg] Joj:yf 10_ 
g/x]sf] / ef/tLo a+}ssf zfvf b"/b/fh / u|fdL0f Onfsf;Dd lj:tf/ 

gePsf] x'Fbf klg a+}s;Dd k'uL ljk|]if0f k7fpg g]kfnLnfO{ ;d:of 

k/]sf] cj:yfnfO{ dWogh/ ubf{ ;d]t of] ljifonfO{ cToGt} dxTjsf 

;fy ;dfwfgsf] kxn x'g h?/L b]lvPsf] .

g]kfn / ef/taLrsf] ;Ldfkf/ a}+lsª tyf ljk|]if0f sf/f]af/ oyfzSo 11_ 
l56f] k|ljlwd}qL agfO{ cfw'lgs e'QmfgLsf pks/0fdfkm{t leq\ofpg] 

/ k7fpg] Jo:yf gePsf] xfn;Ddsf] cj:yfdf sd nfutdf / sd 

;dosf] cGt/fndf /sdfGt/ x'g] Joj:yf ef/tLo UPI / g]kfnsf] 

NPI sf] cGt/cfa4tfdfkm{t u/fpg oyfzSo l56f] kxn x'g'kg]{ .

lgisif{ 

g]kfn / ef/t b'j} b]zsf ;/sf/n] ljB'tLo dfWodaf6 x'g]  

sf/f]af/nfO{ pRr k|fyldstfdf /fv]/ cfjZos k|of; ul//x]sf] x'Fbf  

ljk|]if0f sf/f]af/ yk ;xh x'g] ePsf]n] o;tkm{ ljz]if kxn u/L l56f]

eGbf l56f] o:tf] Joj:yf sfof{Gjog ug'{kg]{ b]lvPsf] 5 . ef/tLo l/hj{ 

a+}sn] Indo Nepal ul/g] ljk|]if0f s]xL ;Lldt a}+saf6 dfq} k7fpg ;Sg] 

Joj:yfnfO{ ;+zf]wg u/L xfn pQm sf/f]af/ ub}{ cfPsf sDkgLx¿nfO{ 

ef/tLo l/hj{ a}+ssf] k|ToIf ;'kl/j]If0fdf /xg] u/L OG8f] g]kfn  

/]ld6\ofG; sf/f]af/ ug{;Sg] Joj:yf ldnfpg cfjZos ;xhLs/0f ug'{kg]{]{  

b]lvG5 . ;fy}, ablnFbf] k|ljlw kl/jt{gsf] ;dodf ef/taf6 Online, 
Mobile Wallet dfkm{t sfo{ ug]{ cg'dlt k|bfg u/L g]kfnl:yt ljleGg 

df]afOn jfn]6sf] ;xsfo{df e'QmfgL ug{ ;xhLs/0f ug'{kg]{ b]lvPsf] . 

;fy}, MTSS License Scheme cg';f/ ef/tdf Inward Remittance 
sfo{ eO/x]sf]df o;} Scheme cGtu{t /xL Outward indo Nepal 
Remittance Scheme ;~rfng ug{] Joj:yf sfof{Gjog x'g ;s]df 
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a}+lsª k|0ffnLdfkm{t eO/x]sf] ljk|]if0f sfo{nfO{ pQm gLltut Joj:yfkl5 

a+}sx¿sf] ;xsfo{df ljk|]if0f sDkgLx¿ dfkm{t ;d]t ;~rfng ug{ ;lsg] 

eO{ ljk|]if0f sf/f]af/sf] kxF'r yk lj:tf/ x'g;Sg] ;+Defjgf b]lvG5 . 

Indo Nepal Remittance Seheme cGt{ut NEFT Model 
;~rfngdf /xL ;f]xLcg';f/ sf/f]af/ ubf{ /flvPsf] ;LdfnfO{ ;/nLs/0f 

u/L gub e'QmfgL x'g] sf/f]af/df k|ltsf/f]af/ ef/tLo ?k}ofFfsf] ;Ldf 

/ vftfdf hDdf ubf{sf] ef/tLo ?k}ofFsf] xfnsf] ;Ldfdf ;dofg's"n 

j[l4 u/L jflif{s ef/tLo ?k}ofF / k|lt k6s sf/f]jf/sf] ;Ldf klg  

k'g/fjnf]sg u/L xfnsf] Joj:yfdf ;dofg's"n ;'wf/ tyf ;+zf]wg u/L 

;xhLs/0f ug'{kg]{ b]lvG5 . ef/taf6 g]kfndf ljk|]if0f k7fpbf KYC 

sf] nflu cfjZos x'g] sfuhftx¿df g]kfnL gful/stfsf] k|df0fkq,  

/fxfbfgL, sfd ug]{ :yfgdf k|bfg ul/Psf] kl/rokq, ef/tLo /f;g sf8{, 

cfwf/ sf8{ jf cGo s'g} klg kl/ro v'Ng] sfuhftnfO{ dfGotf lbg'kg]{ 

Joj:yf ug{ g]kfn /fi6« a}+ssf] tkm{af6 ef/tLo l/ha{ a}+s;Fu kxn u/L 

g]kfnLx¿n] ef/tLo a}+s tyf ljQLo ;+:yfdf vftf vf]Ng, ;~rfng ug{, 

sf/f]af/ ug{ / ljk|]if0f k7fpg ;xh x'g'kg]{ b]lvG5 . 

o;y{, ljk|]if0f g]kfnsf] ljb]zL d'b|f ;l~rltsf] dxTjk"0f{ dfWod, afXo 

If]q :yfloTjdf of]ubfg ul//x]sf] tyf ;j{;fw/0f g]kfnLsf] hLjgofkg, 

ul/aL lgjf/0f / cy{tGq ;~rfngsf nflu k|ToIf tyf ck|ToIf ¿kdf 

;xof]u ul//x]sf] cfly{s ;"rs ePsfn] o;sf] j[l4, lj:tf/ / ;d'lrt 

k|of]udf ;a} kIfjf6 Odfgbf/Lk'j{s kxn x'g' h?/L /x]sf] x'G5 .  

cgf}krfl/s Jofkf/ tyf cfly{s lqmofsnfk / Jofkf/;Fu ;DalGwt ;Dklt 

z'4Ls/0fnfO{ lgoGq0f ug{ tyf ljb]zL ljlgdo ckrngnfO{ lgoGq0f 

ug{ ljb]zL ljlgdo lgoldt ug]{ P]g, @)!( sf] p2]Zo xfl;n ug{ klg  

ljb]zdf x'g] ljk|]if0f /sdsf] b'?kof]u /f]Sg :yfoL k|of; eO/xg' h?/L 

5 . 
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ef/t h:tf] glhs}sf] / v'nf l;dfgf ePsf] Pj+ ljk|]if0f cfk|jfxdf  

g]kfnsf lgldQ cToGt} ;Defjgf /x]sf] d'n'saf6 ;d]t ljk|]if0f cfk|jfxdf 

cem};Dd klg ;d:of /xg' lgZro klg g]kfnsf] nflu ;'vb xf]Og . o;}n], 

g]kfnn] ef/taf6 k|fKt ug]{ ljk|]if0f k"0f{¿kdf a}+lsª dfWodaf6 k|fKt ug{ 

;/sf/L / s]Gb|Lo a}+s b'a} :t/df tLj| kxn x'g' clt h?/L 5 . 

ef/taf6 x'g] ljk|]if0f cfk|jfxsf] sdLnfO{ ;'wf/ ug{, cfoftsf]  

lg/Gt/ j[l4nfO{ sd ug{, ko{6g If]qaf6 x'g] ljb]zL d'b|fsf] cfDbfgLdf 

j[l4 u/L ljb]zL ljlgdo ;l~rltdf yk j[l4 ug{sf] nflu cem} ljleGg 

pkfoxsf] cjnDag ug'{kg]{ b]lvPsf] 5 . g]kfnsf] cGt/f{li6«o Jofkf/df  

ef/t;Fusf] lx:;f sl/j b'OltxfO /x]sf]n] ef/t;Fusf] Jofkf/ 3f6f 

sd ug{, /f]huf/Lsf] nflu ef/t hfg] g]kfnLx¿sf] ;ª\Vofsf] cg'kftdf  

ljk|]if0f cfk|jfx;d]t j[l4 ug{ g]kfn ;/sf/ / g]kfn /fi6« a+}sn] ef/tLo  

l/hj{ a+}sF+u yk ;xsfo{ u/L ;d:ofsf] ;dfwfg ug{'k5{ . g]kfnaf6  

ef/ttkm{ hfg] ljk|]if0fdf klg s]xL ;d:of 5g\ eg] ;f] klg ;dfwfg ug{ 

g]kfn ;sf/fTds eO{ ef/th:tf] cl;ldt cfly{s lqmofsnfk ePsf] / 

cToGt} 7"nf] ;ª\Vofdf g]kfnLx¿ /f]huf/L ul//x]sf] d'n'saf6 cf}krfl/s 

dfWodaf6 ljk|]if0f leq\ofpg g]kfnn] ;fy{s kxn u/L ;d:of ;dfwfg 

ug{ l9nf ug'{xF'b}g .
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cy{tGq kl/jt{gsf] ;+jfxs aGg 
;S5 M afof]d]l6«s /fli6«o kl/rokq

u'¿k|;fb kf}8]n* 

k[i7e"ld M k|ljlwd}qL x'g g;s]sf] xfd|f] gful/stf k|df0fkq 

g]kfnsf] ;Gbe{df g]kfnL gful/s xf] egL k|dfl0ft ug{ pknAw 
u/fOg] k|df0fkq gful/stf xf] . g]kfndf gful/stf k|df0fkq ljt/0f 
ug{ ;a}eGbf klxnf g]kfn gful/stf P]g– @))(† / g]kfn gful/stf 
lgodfjnL– @)!% hf/L ePsf] kfOG5 . gful/stf ;DaGwdf of] g} ;a}
eGbf k'/fgf] P]g tyf lgodfjnL xf] . /fHon] cfˆgf gful/snfO{ klxrfg 
ug{ dfq geP/ /fHotj/af6 ;]jf ;'ljwf pknAw u/fpg ;d]t gful/stf  
k|df0fkqn] ;3fpF5 . Tolt dfq xf]Og gf]s/L k|fKt ug{, 3/ hUuf, 
uf8Lnufot ;DklQsf] k|flKt / x:tfGt/0f, /fxbfgL k|flKt, dtflwsf/,  
a}Íshf{ lng;d]t gful/stf clgjfo{ x'G5 . t'ngfTds ¿kdf k'/fgf] of] 
k|df0fkq k/Dk/fut 98\8fdf clen]v /fv]/ ljt/0f ul/g] ePsfn] o;sf] 
l8hL6NnL e08f/0f klg ul/Psf] kfOFb}g . o;nfO{ PsLs[t ;'b[9 k|0ffnLdf 
cfa4 ul/Psf] klg 5}g h;sf sf/0f Pp6} gful/ssf km/skm/s klxrfg 
x'g;Sg] cj:yf ljBdfg 5 . !%–!^ jif{sf] sfFrf] pd]/df lvlrPsf] kmf]6f] 
6fF;]/ pknAw u/fOPsf oL gful/stfdf pknAw u/fOPsf ljj/0fx¿ 
nfdf] ;dokl5 c:ki6 x'g], kmf]6f] v'OlnP/ wf/s :jod\n] glrGg] cj:yf 
x'g] ePsfn] of] k|df0fkq clxn]sf] cfw'lgs o'udf Ps k|sf/n] …cfp68]6]8Ú 
;fljt eO;s]sf] 5 . gful/snfO{ /fhgLlts, cfly{s clwsf/sf nflu 
gful/stf k|df0fkq hLljt x'g'kb{5 t/ of] k|ljlwd}qL x'g}k5{ . ;fy} o;sf] 
afof]d]l6«s / l8lh6n ljsNk vf]Hg h?/L 5 .

* sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s
† klxnf] gful/stf P]g hf/L eO{ nfu" ePsf] ldlt @))( j}zfv @^ ut] klxnf] 

k6s g]kfnsf] ;+ljwfg @)!( df gful/stf;DaGwL ljifon] :yfg kfPsf] 
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afof]d]l6«s k|of]usf] cGt/f{li6«o cEof; 

ljZjsf s]xL d'n'sn] cfˆgf gful/snfO{ afof]d]l6«s kl/rokq 

pknAw u/fpg ;'? u/]sf] Tolt nfdf] Oltxf; t 5}g t/ ljleGg  

k|of]hgsf nflu afof]d]l6«ssf] k|of]usf] Oltxf; eg] lgs} nfdf] 5 . 

cfw'lgs ;dfhsf] ;'?cftsf] qmddf gful/ssf] afof]d]l6«s lng] /  

k/LIf0f ug{] sfo{ k|x/L / cg';Gwfgsf/L lgsfodf a9L x'g] ub{Yof] . 

;g\ !*&( df k|m]Gr k|x/Ln] PGy|f]kf]d]6«L (anthropometry) k|0ffnLsf] 

ljsf; u/] . h;af6 dfgj z/L/sf ljleGg cËx¿sf] dfkgsf] cfwf/df  

ck/fwLx¿ klxrfg ug{] sfd ul/GYof] . of] k|0ffnL ljZjsf sltko 

d'n'sx¿n] aL;f}F ztfAbLsf] k"jf{4{;Dd k|of]u u/]sf] kfOG5 . afof]d]l6«ssf] 

k|ljlwsf] k|of]usf] ljsf; / lj:tf/df sDKo'6/ k|ljlwn] lgs} 7"nf] e"ldsf 

v]n]sf] 5, h;sf sf/0f o;sf] k|of]udf c:jefljs ¿kdf j[l4 ePsf] 

5 . afof]d]l6«scGtu{t cg'xf/sf] cfs[lt tyf cfFvfsf] /]l6gfsf] t'ngfdf 

cf}Fnfsf] 5fk -lkmË/lk|G6_ k|of]usf] Oltxf; cln k'/fgf] 5 . cfw'lgs 

afof]d]l6«s k|ljlwdf cg'xf/ klxrfgsf] ;'?cfft ;g\ !(^) sf] bzsdf 

ePsf] xf] . cfFvfsf] /]l6gf cyf{t\ cfOl/;sf] ;'?cft eg] ;g\ !((!  

b]lv ePsf] dflgG5 (https://www.thehartford.com) . ;g\ @))) 

kl5 t ljZj ljBfnon] afof]d]l6«s l;:6d P08 sDKo'6/ OlGhlgol/ª  

sf]if{ g} ;~rfngdf NofPsf 5g\ . o:tf] sf]if{ ;~rfngdf Nofpg]dWo] 

…j]i6 elh{lgof o'lgel;{6LÚ klg Ps dflgG5 . :df6{kmf]gsf] cfjudg / 

PKknn] ;g\ @)!# b]lv cfOkmf]g kfFrf}F l;l/haf6 6r cfO8Lsf] k|of]un]  

afof]d]l6«ssf] k|of]usf] lj:tf/df pNn]vgLo e"ldsf v]n]sf] 5 .‡ 

afof]d]l6«ssf] k|of]usf] of] hgnx/nfO{ sf]le8–!( n] cem a9L 

dnhn u¥of] . sf]le8 cjlwdf ;+;f/sf w]/} d'n'sn] ofqfdf nufPsf] 

k|ltaGw, dflg;–dflg;aLr Pscsf{df 5'g, k|ToIf e]6]/ s'/f ug{, 

sfof{nodf pkl:yt eO{ sfdsfh ug{ / e'QmfgLsf nflu gub lng–lbg 

‡  g]kfn ;/sf/ /fli6«o kl/rokq tyf kl~hs/0f ljefusf] j]a;fO6af6 
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klg 8/fpg] cj:yfdf er{'cn hutn] rdfTsfl/s ljsf; u¥of] . To;f] t 

x/]s k6ssf dxfdf/Ln] ;dfhnfO{ s]xL g s]xL /fd|f g/fd|f s'/fx¿ lbP/ 

uPsf] x'G5 . of] k6ssf] dxfdf/Ln] s}og s'/f g/fd|f] u/] klg l8lh6n 

tyf afof]d]l6«s hutdf w]/} /fd|f s'/f lbPsf] 5 . afof]d]l6«s k|ljlwdf 

ePsf] ljsf;sf] of] /ˆtf/nfO{ x]bf{ ca l5§} g} kf;j8{ k|ljlwnfO{ o;n] 

k"/} lj:yflkt ug{] s'/fdf ljZjf; ug{ ;lsG5 . 

afof]d]l6«s kl/rokq ljt/0fdf l9nf] k|j]z clg ;':t ult 

gful/ssf] PsLs[t ta/n] k|ljlwd}qL kl/rokq pknAw u/fpg  

g]kfn ;/sf/n] cf=j= @)^^÷^& sf] gLlt tyf sfo{qmddfkm{t k|ltj4tf 

;fj{hlgs u/]sf] lyof] . afof]d]l6«s :df6{sf8{ ljt/0f ug{] sfo{qmdnfO{ 

d"t{ ¿k lbg g]kfn ;/sf/sf] lg0f{ofg';f/ u[x dGqfnocGtu{t /xg] u/L 

@)^& ;fpg ! ut] /fli6«o kl/rokq Joj:yfkg s]Gb| :yfkgf eof] . of] 

sfo{nfO{ yk Jojl:yt ug{ pQm Joj:yfkg s]Gb| / ;ª\3Lo dfldnf tyf 

;fdfGo k|zf;g dGqfnocGtu{tsf] s]Gb|Lo k~hLs/0f ljefu PsLs/0f 

u/L u[x dGqfnocGtu{t /fli6«o kl/rokq tyf k~hLs/0f ljefusf] 

:yfkgf ePsf] xf] . oxL ljefudfkm{t g]kfn ;/sf/n] g]kfnL gful/ssf  

j}olQms / h}ljs ljj/0f;lxtsf] ljj/0f ;Íng tyf e08f/0f u/L  

afof]d]l6«s :df6{ sf8{ ljt/0f ug{] of]hgf agfPsf] 5 . …/fli6«o kl/rokqÚ 

gfd lbOPsf] of] kl/rokqdf gful/s kl/ro k|df0fLs/0fsf] l8lh6n 

;dfwfg x'g] hgfOPsf] 5 . l8lh6n ljz]iftf /x]sfn] clxn]sf] cfw'lgs 

o'udf o;nfO{ ;fj{hlgs ;]jf;Fu cGt/;DalGwt u/fO{ ljljw sfdsf 

nflu k|of]udf Nofpg ;lsg] x'gfn] o;sf] b"/ufdL dxTj /x]sf] 5 .§

of]hgf tyf gLltut ¿kdf x]bf{ ;/sf/sf lg0f{ox¿ ;/fxgLo 5g\ . 

tyflk o;sf] sfof{Gjog kIf cToGt} lkmtnf] b]lvG5 . rfn' kGw|f}F of]hgf 

-cf=j=@)&^÷&& – @)*)÷*!_ df /fli6«o kl/rokq ljt/0f sfo{qmdnfO{ 

dxTjsf ;fy ¿kfGt/0fsf/L of]hgf (Game Changer Program) sf 

§   g]kfn ;/sf/ /fli6«o kl/rokq tyf kl~hs/0f ljefusf] j]a;fO6af6 
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¿kdf lnOPsf] 5 . o; of]hgfn] kl/sNkgf u/]cg';f/ gful/ssf] j}olQms 

/ h}ljs -afof]d]l6«s_ ljj/0f ;Íng u/L /fli6«o kl/ro gDa/ (Unique 
Digital Identification-UDI) ;lxtsf] ax'kof]uL, cfw'lgs k|ljlwo'Qm  

/fli6«o kl/rokq ljt/0f ug{ cfjZos /x]sf] pNn]v ul/Psf] 5 . JolQmsf] 

hGd, d[To', j}jflxs ;DaGw, a;fO;/fOnufotsf JolQmut 36gfnfO{  

;d]t ;"rgf k|ljlwdf cfwfl/t clen]vLs/0f ub{} /fli6«o kl/rokq / 

JolQmut 36gf btf{ k|0ffnLaLr cGt/cfa4tf (Interoperability) sfod 

ug{sf nflu o; sfo{qmdnfO{ ¿kfGt/0fsf/L cfof]hgfsf] ¿kdf cËLsf/ 

ul/Psf] xf] -/fli6«o kl/rokq tyf k~hLs/0f ljefusf] k|ltj]bg_ .  

To:t}, g]kfn ;/sf/n] hf/L u/]sf] …l8lh6n g]kfn k|m]djs{, @)!(Ú n] 

;du| d'n'snfO{ l8lh6fOh];g ug{sf nflu cf7 j6f If]qdf juL{s/0f ub{}  

;f]cGtu{t *) j6f kxnx¿ (Initiatives) sf] Joj:yf u/]sf] 5 . pko{'Qm 

If]qdWo] l8lh6n k"jf{wf/cGtu{t afof]d]l6«s kl/rokqnfO{ klg Ps 

k|d'v k"jf{wf/sf] ¿kdf lnOPsf] 5 . o;} u/L, kGw|f}F of]hgf sfof{Gjogdf 

cfPkl5sf x/]s cfly{s jif{sf gLlt tyf sfo{qmd jf jflif{s ah]6 

jStJodf afof]d]l6«s kl/rokq;DaGwL sfo{qmdnfO{ 5'6fOPsf] 5}g . 

/fli6«o kl/rokq tyf k~hLs/0f ljefun] hfgsf/L u/fPcg';f/ 

d'n'sdf ;a} -&& j6}_ lhNnf k|zf;g sfof{nodf /fli6«o kl/rokq 

OsfOsf] :yfkgf eO{ lgoldt ;]jfsf] ¿kdf ljj/0f btf{ sfo{ eO/x]sf] 

5 . sltko lhNnfdf of] sfo{nfO{ cleofgsf] ¿kdf cufl8 a9fOPsf] 

lyof] . h;cg';f/ xfn;Dd sl/a Ps s/f]8 #) nfv gful/ssf  

j}olQms / afof]d]l6«s ljj/0f ;Íng eO;s]sf 5g\ eg] sl/a #) nfv 

Unique Digital Identity ;lxtsf] ax'pkof]uL :df6{sf8{sf] 5kfO sfo{ 

;DkGg ePsf] 5 . /fxbfgL ljt/0f sfo{df of] h}ljs /fli6«o kl/rokqnfO{ 

clgjfo{ ul/Psf] 5 . ;a}h;f] lghL If]q / ;/sf/L ;]jfdf o;sf]  

k|of]unfO{ cToGt} dxTjsf ;fy k|tLIff eO/x]sf] 5 . afof]d]l6«s 

ljj/0fx¿sf] ljt/0f / Authorization s] s;/L ug{], slt z'Ns lng], 
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;'/Iff gLlt s:tf] x'g]nufotsf ljifo;lxtsf] sfo{ljlw xfn;Dd tof/ 

x'g ;s]sf] 5}g . of] :df6{sf8{ lk|G6 u/L ljt/0f ug{ k|lt306f b'O{ xhf/ 

yfg 5kfO{ ug{] Ifdtfsf] lk|G6/n] sl/a ;f9] b'O{ s/f]8 yfg :df6{ sf8{ 

5fKg jiff{}+ nfUg ;S5 . ctM :df6{ sf8{ lk|G6sf] ;§f PkLcfO{÷Pkdfkm{t 

OlG6«u]zg ug{] af/]df ;dod} ;f]Rg cfjZos 5 .  

l8lh6nfOh];gdf lghL If]q tyf cfd gful/ssf] ck]Iff

;a} pd]/ ;d"xsf gful/ssf] j}olQms tyf afof]d]l6«s ljj/0f lng' 

ckl/xfo{ 5 . of] sfo{ a[xt\ Pjd\ g]kfnsf] cy{tGqsf] ¿kfGt/0fsf/L 

kxn x'g] ePsfn] tLg txsf ;/sf/sf] lhDd]jf/L :ki6 ls6fg x'g'kb{5 . 

aRrf hGd]kl5 :yfgLo txdf hGdbtf{ ubf{s} avt /fli6«o kl/rokqsf] 

k|f/lDes k|lqmof ;'? ug{] / Pp6f lglZrt pd]/ -clxn]sf] k|rlnt 

Joj:yfcg';f/ !^ jif{_ k"/f u/]kl5 pQm hGdbtf{sf] ljj/0fsf] cfwf/df 

afof]d]l6«s ljj/0f lnO{ :df6{ sf8{ jf er{'cn Kn]6kmd{dfkm{t Unique 
Digital Identity (UDI) k|bfg ug{] Joj:yf ug{'kb{5 . :df6{sf8{sf] 5kfO 

tyf ljt/0f Joj:yfkg vlr{nf] x'g] ePsfn] ;a}sf nflu sf8{ ljt/0f 

cfjZos gx'g ;S5 . Pk dfkm{t w]/} ;'ljwf k|fKt ug{ ;lsg] ePsfn] 

To;tkm{ klg ;f]Rg cfjZos 5 . 

;a}eGbf dxTjk"0f{ kIf o;sf] ;le{; OlG6«u|];g xf] . a9LeGbf a9L 

If]qdf Alphanumeric jf Biometric Authentication sf nflu xfd|f] 

k|0ffnL tof/ x'g'kb{5 . of] ;Fu;Fu} ;'/Iff k|0ffnLsf] ljsf;, cfjZos 

sfg'gL k|fjwfg klg k"/f ug{'kg]{ ePsfn] ;ª\3Lo ;+;b;d]t o; ljifodf 

hfgsf/ x'g cfjZos 5 . /fHo tyf lghL If]qaf6 k|jfx ul/g] ;a} k|sf/

sf ;]jf ;'ljwfdf pQm j}olQms tyf h}ljs ljj/0fdf e]l/lkms]zg x'g]u/L 

Interoperable Integration x'g' o; klqmofsf] ;a}eGbf dxTjk"0f{ r/0f 

xf] . nfdf] k|lqmofkl5sf] kmn k|flKt ug{] ;do klg oxL ePsfn] hlt;Sbf] 

l56f] /fHon] o;af6 nfe lng] sfo{df l9nfO ug'{x'Fb}g .
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afof]d]l6«s kl/rokqsf] k|of]udf ef/tsf] cEof;

;+;f/s} ;a}eGbf 7"nf] afof]d]l6«s kl/rokq Joj:yfkg ug{] /fi6« 

ef/t xf] . …cfwf/Ú (Aadhaar) gfd lbOPsf] of] j}olQms tyf h}ljs 

ljj/0f;lxtsf] kl/rokq jf gDa/ ef/tsf] l8lh6n cy{tGq lgdf{0fsf 

nflu ;fFRr} g} cfwf/ alg/x]sf] 5 . jf:tjdf …cfwf/Ú !@ l8lh6sf] To:tf] 

cÍ xf], h'g x/]s ef/tLonfO{ km/skm/s pknAw u/fOG5 . ;DejtM oxL 

…cfwf/Ú sf] b|'t /]ndf r9]/ ef/tn] 5f]6f] ;dodf cfkm"nfO{ ljZjsf] t];|f] 

7"nf] cy{tGq aGg] ;kgf a'Gb}5 . ;g\ @))( df Unique Identification 
Authority of India (UIDAI) sf] :yfkgf u/L ;Dk"0f{ gful/ssf] j}olQms /  

h}ljs ljj/0f lng lhDdf nufOPsf] of] lgsfon] ;g\ @)!) b]lv !@ 

l8lh6sf] cfwf/ gDa/ ljt/0f ;'? u/]sf] lyof] . ef/th:tf] ljljwfo'Qm 

d'n's hxfF s/f]8f}F gful/s;Fu cf}krfl/s k|df0fkq lyPg, nfvf}F 

ljBfyL{sf] hGdbtf{ lyPg, To:tf] cj:yfdf ;Dk"0f{ ef/tLonfO{ afof]d]l6«s  

kl/rokq ljt/0f ug{ ;lsG5 eGg] cfF6 ug{] ;/sf/ / lhDd]jf/L lng] gGbg  

lgn]sfgL -;+:yfks cWoIf, UIDAI_ ;fFRr} k|z+;fof]Uo 5g\ . of] cfn]v 

tof/ ubf{;Dd Ps ca{ #* s/f]8 cfwf/ gDa/ ljt/0f ePsf] Aadhar 
Dashboard sf cfFs8faf6 b]lvG5 . ax'pkof]uL dflgg] cfwf/ gDa/  

ef/tdf !*@ lbgeGbf a9L a;f]af; ug{] ;a} pd]/ ;d"xnfO{ ljgfnfutdf 

pknAw u/fOG5 . ef/tn] ;fdflhs ;'/Iffsf gfddf caf}{+ ef/tLo  

?k}ofF k|ltjif{ vr{ ub{5 . nlIft ju{df Gofof]lrt 9Ën] ;fdflhs ;'/Iffsf 

;'ljwf ljt/0f ug{ of] j/bfg g} ;fljt ePsf] 5 . ef/tdf cfwf/ sf8{ 

nfu" x'g'k"j{ Manual System df …/f;g sf8{Ú ljt/0f ul/GYof] . clxn] 

;Dk"0f{ /f;g sf8{nfO{ of] cfwf/ gDa/n] k|lt:yfkg ubf{ sl/a tLg s/f]8 

/f;g sf8{x¿ kmhL{ e]l6Psf] / To:tf kmhL{ sf8{dfkm{t /fHon] k|ltjif{ 

ef=?=!& xhf/ s/f]8 u'dfpg] u/]sf] tYofÍ  ;fj{hlgs ePsf] 5 . ef/tn] 

cfwf/ sf8{;lxtsf] Digital Payment Infrastructure-DPI tof/ u/]/ 
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cy{tGqnfO{ s]xL xb;Dd l8lh6fOH6 ubf{ @)@! dfr{sf] nutcg';f/ s'n 

ufx{:Yo pTkfbgsf] sl/a !=! k|ltzt art u¥of]¶ . cfh cfwf/ sf8{;Fu 

hf]l8Psf a}+saf6 tf]lsPsf] ;Ldf;Ddsf] lgIf]k /sd a}+s sf8{ h:tf]u/L 

lemSg ;lsg] Joj:yf;lxtsf] Aadhaar Enabled Payment System 

(AePS) nfu" ePsf] 5 (Paytm, 2022) . a}+sx¿n] cfwf/ gDa/sf] 

;'ljwf k|of]u ub{} s]Gb|Ls[t u|fxs klxrfg (Centralized KYC-CKYC) 
nfu" ubf{ a}+ssf] k|lts]jfO;L Joj:yfkg nfut !@ cd]l/sL 8n/af6 

^ ;]G6df** em/]sf] 5 . o;n] nfvf}F ef/tLox¿df a}+lsª ;]jf lj:tf/ 

u/L ljQLo ;dfj]zLs/0fnfO{ ;'wf/ ug{ / ul/asf nflu ;/sf/L ;]jfdf 

kx'Fr a9fP/ e|i6rf/ Go"gLs/0fdf ;3fPsf] 5 . ;du|df ef/tn] cfwf/  

gDa/nfO{ Free Public Service  sf] ¿kdf ;a} ef/tLon] k|of]u ug{ 

ldNg] u/L Joj:yf u/]sfn] l8lh6n ef/t lgdf{0fdf ;fFRr} g} of] cfwf/ 

ag]sf] 5 . 

g]kfndf ca of] ;Dej 5 <

Ps l5g sNkgf u/f}+ ls g]kfn ;/sf/n] @! jif{ pd]/ gk'u]sf  • 
gful/snfO{ dlb/f vl/b ug{ glbg] gLlt lnof] eg] To;sf] lgoGq0f 

s;/L ;Dej xf]nf < To:t}, Pp6f JolQmsf] gfddf slt j6f df]afOn 

l;d 5g xf]nf < Pp6f JolQmsf] gfddf g]kfndf slt lsQf hldg 5  

xf]nf < p;}sf gfddf slt j6f uf8L 5g\ xf]nf < km]/L ToxL JolQmsf] 

slt lsQf ;]o/ 5 xf]nf < olb /fHon] cfjZos 7fg]df afof]d]l6«s 

kl/rokq k|0ffnL nfu" u/L oL ;a} hfgsf/L Ps lSnsdf k|fKt ug{ 

;Dej 5 . 

¶    IMF, WP/23/78, Stacking up the Benefits, Lessons from India's Digital Journey 
** https://blogs.worldbank.org/developmenttalk/indias-digital-transforma-

tion-could-be-game-changer-economic-development
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@)*) c;f• ]h @ ut]sf] g]kfnsf] Pp6f cgnfOgdf …csf{sf]  
df]afOnsf] l;d sf8{ lgsfn]/ a}+lsª Pk PlS6e]6 ub}{ /sd 6«fG;km/, 
Ps kqmfpÚ†† eGg] zLif{sdf Pp6f ;dfrf/ 5flkof] h;df c¿  
s;}sf] sfuhft rf]/L u/L ltg} sfuhftsf] cfwf/df gofF df]afOn 
l;d lng] u/]sf] e]l6of] . olb afof]d]l6«s kl/rokq / 6]lnsd ;le{; 
k|bfos sDkgLsf] aLrdf ;xsfo{ x'g] xf] eg] hyfefjL l;d ljt/0fdf 
lgoGq0f ug{ ;lsG5 .  

o;} u/L, @)*) c;f]h #) ut]sf] Pp6f d"n wf/sf] /fli6«o  • 
b}lgsdf …xhf/f}+n] lnG5g\ k]G;g;Fu} bf]xf]/f] ;'ljwfÚ‡‡ eGg] zLif{sdf 

Pp6f ljZn]if0ffTds cfn]v 5flkof] . of] cfn]vn] Psflt/ ;fdflhs  

;'/Iff eQfsf] /sd j[l4 ub}{ nluPsf] / csf{]lt/ cfd gful/ssf] 

cf};t cfo'df ;'wf/ x'Fb} uPsf]n] ;fdflhs ;'/Iff eQfsf] af]em  

/fHon] af]Sg} g;Sg] u/L a9\g] ;Í]t phfu/ u/]sf] 5 . x/]s jif{ 

nfeu|fxLsf] ;ª\Vof jflif{s kfFr k|ltztsf] b/df a9\bf] 5 eg] eQf  

/sd j[l4 eO{ cf=j=@)&(÷*) df sl/a ?=!%* ca{ k'u]sf] 5 . 

o:tf] cj:yfdf bf]xf]/f] gkg{] u/L JolQm klxrfg ug{] s;/L < o;sf] 

Pp6} ;/n pkfo xf], olb gful/snfO{ afof]d]l6«s kl/rokq ;fdflhs  

;'/Iff sfo{qmddf cfa4 ug{] xf] eg] of] ;Dej 5 .

elgG5, ;/sf/n] /fh:j lnFbf df}/Ln] km"naf6 /; lnP h;/L lng'k5{ .  • 
t/ g]kfnsf] /fh:j e'QmfgL emGeml6nf] 5 . gful/snfO{ t8\kfP/, 

306fF} nfOgdf /fv]/ /fh:j k|flKtsf] nIo k|fKt ug{ ;lsFb}g . /fh:j 

e'QmfgLdf l8lh6nfOh];g ug{ ;lsPdf bfo/f km/flsnf] x'g] dfq 

geO{ k|zf;lgs nfut;d]t sd ug{ ;lsG5 . McKinsey & Coy. n]  

;/sf/L e'QmfgL k|lqmof -/fh:j k|flKt / vr{ b'j}_ l8lh6nfOh];g 

ubf{ ljsf;zLn cy{tGqdf s'n ufx{:Yo pTkfbgsf] sDtLdf Ps 

†† https://bizmandu.com/content/20230919102655.html
‡‡ https://nagariknews.nagariknetwork.com/social-affairs/1186201-

1685242168.html
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k|ltzt art x'g;Sg] cg'dfg u/]sf] 5 . ;a} gful/snfO{ afof]d]l6«s 

kl/rokqdf cfa4 ug{ ;lsPdf /f]huf/L tyf cfDbfgLsf] n]vfhf]vf 

;xh ¿kn] x'g;S5 . h;af6 /f]huf/bftfn] u/]sf] e'QmfgLsf] Real 
Time Data k|fKt ug{ / Electronic Billing sf dfWodaf6 kmd{ 

sDkgLsf] s'n laqmL sf/f]af/sf] x/lx;fa k|fKt ug{ ;lsG5 . 

d'n'snfO{ cf}krfl/s cy{tGqdf kl/0ft ug{ ;a} gful/ssf] a}+s • 
vftf jf k};f 6«fG;km/df ljB'tLo kx'Fr h?/L 5 . g]kfn /fi6« a}+ssf] 

kl5Nnf] tYofÍcg';f/ sl/a kfFr s/f]8 @@ nfv a}+s vftf To;}u/L 

sl/a b'O{ s/f]8 jfn]6 k|of]ustf{ eP klg sDtLdf Pp6f a}+s vftf 

jf jfn]6 x'g]sf] ;ª\Vof slt xf] < of] cBfjlws clen]v xfdL;Fu 

5}g . olb gful/snfO{ afof]d]l6«s kl/rokqdf cfa4 ug{ ;lsPdf 

of] ;a} ljj/0f k|fKt ug{ / a}+sx¿n] Go"gtd sfuhft -sltko 

cj:yfdf afof]d]l6«s kl/rokqsf] cfwf/df dfq_ df a}+s vftf  

vf]Ng ;S5g\ . ef/tn] afof]d]l6«s kl/rokq …cfwf/Ú sf] ;'?cftkZrft\ 

5f]6f] ;dodf sl/a @* s/f]8§§ ef/tLonfO{ a}+s vftfdf cfa4 ug{ 

;kmn ePsf] lyof] . 

t'ngfTds ¿kdf xfd|f] cy{tGq gubk|]dL 5 .• ¶¶ g]kfnL pkef]Qmfn] 

gubsf] k|of]u cf}krfl/s e'QmfgL sfo{df dfq gu/L cgf}krfl/s 

sfo{df klg k|of]u ug{] ub{5g\ . g]kfnLx¿ k|fljlws lx;fan] sdhf]/ 

ePs} sf/0fn] dfq k|ljlwsf] k|of]u 5f]8]/ gub k|of]u u/]sf xf]Ogg\ .  

d'n'sdf kmf]/hL÷Pnl6O ;]jf && j6} lhNnfsf &%# dWo] &#( :yfgLo 

tx;Dd*** k'u]sf], sl/a &# k|ltzt hgtfn] :df6{kmf]g k|of]u ug{] / 

§§ https://www.imf.org/en/Publications/fandd/issues/2018/03/gupta
¶¶ https://nagariknews.nagariknetwork.com/social-affairs/1186201-

1685242168.html
***   NTA 15th AGL Report 2078-79: Available at https://cms.ntc.net.np/

storage/media/
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#* k|ltzt 3/kl/jf/;Fu OG6/g]6 ;'ljwf††† ePsf] kfOPsf] 5 . oL 

;a}sf afah'b g]kfnLn] gub ?rfpg'df c¿ sf/0f klg lhDd]jf/ 5g\ .  

;g\ @)@@ sf] Corruption Perceptions Index-CPI sf cg';f/ 

!*) /fi6«df g]kfn !!) cf}+ :yfgdf 5 . 6«fG;k/]G;L OG6/g]zgnn] 

pQm k|ltj]bg tof/ ubf{ g]kfnn] s'n !)) df hDdf #$ cÍ k|fKt u/]

sf] lyof] hals %) cÍeGbf sd Nofpg]x¿ t'ngfTds ¿kdf …e|i6 

/fi6«Ú dflgG5g\ . ljleGg cWoog÷cg';Gwfgn] e|i6frf/ / gub sf/f]

af/df ulx/f] ;DaGw /xg] b]vfPsf 5g\ . cy{tGqsf ljljw cfly{s 

ultljlwdf afof]d]l6«s kl/rokqnfO{ hf]8\g ;Sg] xf] eg] ;+:yfut 

e|i6frf/nfO{ lgoGq0f ug{ ;lsG5 . 

/ cGTodf, 

gful/stf ;+j}wflgs ljifo xf], h;sf cfwf/df gful/snfO{ ljleGg 

xs / clwsf/ k|fKt x'G5g\ . k/Dk/fut ta/n] 98\8fdf ljj/0f /fv]/ 

j}olQms ljj/0f dfq lnO{ ljt/0f ul/Psf] gful/stfn] JolQmsf] ;xL 

klxrfg x'g ;Sb}g . gful/snfO{ h}ljs tyf j}olQms ljj/0f;lxtsf]  

kl/rokq pknAw u/fpg ;lsof] eg] To;n] ljljw kIfdf ;3fpF5 .  

log} ljifonfO{ dWogh/ ub{} g]kfn ;/sf/n] cf=j= @)^^÷^& df  

gful/ssf nflu afof]d]l6«s :df6{ sf8{ ljt/0f ug{] sfo{qmd pNn]v u/]sf] 

lyof] . of] sfo{nfO{ d"t{ ¿k lbg u[x dGqfnocGtu{t /fli6«o kl/rokq 

tyf k~hLs/0f ljefusf] :yfkgf ePsf] 5 . xfn ljefudfkm{t g]kfnL 

gful/ssf j}olQms / h}ljs ljj/0f;lxtsf] ljj/0f ;Íng tyf e08f/0f  

u/L afof]d]l6«s :df6{ sf8{ ljt/0f ug{] klxnf] r/0fsf] sfo{ ;'?  

eO;s]sf] 5 . rfn' kGw|fF} of]hgf -cf=j= @)&^÷&& – @)*)÷*!_ n]  

††† Nepal Census, 2021, available at https://censusnepal.cbs.gov.np/results/files/result-
folder/National%20Report_English.pdf
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/fli6«o kl/rokq ljt/0f sfo{qmdnfO{ dxTjsf ;fy ¿kfGt/0fsf/L  

of]hgf (Game Changer Program) sf ¿kdf lnOPsf] 5 . tyflk, 

of] sfo{n] h'g ult lng'kb{Yof] . ;f]cg';f/ tLj| ¿kdf sfd x'g;s]sf] 

5}g . o; sfo{n] tLj|tf kfpg g;Sg'df k/Dk/fut k|0ffnLdf /dfpg] 

k|j[lQ, k|fljlws kl/jt{gdf hf]lvd b]Vg], kf/bzL{ x'g xlRsg] / l8lh6n 

k|0ffnLk|ltsf] Go"g a'emfO{ ePsf] pRr /fhlgtLs txnfO{ lhDd]jf/ dfGg 

;lsG5 . xfn;Dd gful/ssf j}olQms tyf h}ljs ljj/0f ;Íng ug{] 

sfo{cGtu{t sl/a %) k|ltzteGbf a9L ljj/0f ;Íng eOs]sf] atfOP 

klg ljleGg If]qdf To:tf ljj/0fsf] PsLs[t k|of]u / OlG6«u]zg x'g  

;s]sf] 5}g . gful/ssf bf]xf]/f] ljj/0f x6fpg, cy{tGqsf] nfut sfd ug{, 

k|efjsf/L lgodg ug{ / e|i6rf/ lgjf/0fsf nflu afof]d]l6«s k|ljlwo'Qm 

kl/rokq lgs} k|efjsf/L dflgG5 . ef/tnufotsf s]xL d'n'sn] o;af6 

nfe lnO;s]sf 5g\ . o;sf] k|j4{gdf g]kfnn] hlt l9nf] u¥of] Tolt a9L 

Iflt Joxf]l//x]sf] x'g]5 . 
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n3'ljQ If]qsf] tLg bzs / casf] 
af6f]

s[i0f k|wfg* 

n3'ljQ If]qsf] tLg bzsM pknlAw kIfsf] ;ª\lIfKt cfnf]s

!=  g]kfndf u|fdL0f a}+lsª k|0ffnLdf cfwfl/t ;+:yfut n3'ljQ ;]jf  

cf/De ePsf] tLg bzs -@)$(–@)*)_ gf3]sf] 5 . @)$( ;fn  

r}tdf b'O{ j6f u|fdL0f a}+sx¿ lj/f6gu/ / wgu9Ldf :yfkgf eP;Fu} 

g]kfndf n3'shf{ k|jfxsf] ;+:yfut yfngL ePsf] xf] . clxn] of] If]qdf 

s]Gb|Lo a}+s g]kfn /fi6« a}+saf6 @)*) c;f/;Dddf Ohfht k|fKt 

%& j6f …3Ú ju{sf n3'ljQ ljQLo ;+:yfx¿ 5g\ . ltgsf] Ohfht, 

lgodg, ;'kl/j]If0f / k|jw{g;d]t s]Gb|Lo a}+saf6 eO/x]sf] 5 .

@= aËnfb]zsf] u|fdL0f a}+lsª k|0ffnLdf cfwfl/t n3'ljQ ;]jf  

k|f/De x''g'cl3 g]kfndf @)#) sf] bzsdf jfl0fHo a}+sx¿df ljkGg, 

;LdfGt, dlxnf / tf]lsPsf If]qsf nflu ljleGg k|sf/sf lgb]{lzt 

shf{ sfo{qmdx¿ ;~rfngdf lyP . s[lif ljsf; a}+sdf bft[ lgsfosf] 

;|f]t ;xof]udf cfwfl/t ;fgf ls;fg ljsf; sfo{qmd ;~rfngdf 

lyof] . tLdWo] sltko sfo{qmd cfh klg cl:tTjdf 5g\ . s]Gb|Lo 

a}+ssf] gLltcg';f/ jfl0fHo a}+sx¿n] clxn] klg tf]lsPsf] If]q 

s[lif, ko{6g, pmhf{ cyf{t\ k|fyldstf If]q shf{ / ljkGg ju{ shf{ 

sfo{qmdcGtu{t s'n shf{sf] $% k|ltzt shf{ clgjfo{ ¿kn] nufgL 

ug'{kg]{ Joj:yf sfod} 5 . ljsf; a}+s / ljQ sDkgLn] ;d]t ljkGg 

ju{cGtu{t clgjfo{ nufgL ug'{kg]{ Joj:yf 5 . o;/L tf]lsPsf] If]qdf 

tf]lsPsf] /sd nufgL x'g ;s]g eg] s]Gb|Lo a}+snfO{ xhf{gf ltg'{kg]{ 

Joj:yf;d]t /x]sf] 5 . s]Gb|Lo a}+ssf] ;:tf] gLltsf] d"n ceLi6 s'g} 

g s'g} ¿kn] ljkGg, ;LdfGt / nlIft ju{;Dd ljQLo ;]jfsf] kx'Fr 

* k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 
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xf];\ eGg] g} xf] eg] ljQLo If]qsf] ;d]t ;fdflhs a}+lsªdf pkl:ylt 
/xf];\ eGg] klg xf] .

#=  ljut tLg bzssf] cjlwdf n3'ljQ If]qdf ;+:yfut ;+/rgfnufot 
sfg'gL cfwf/x¿ tof/ eO;s]sf 5g\ . lgodgsf] bfo/f klg alnof] 
g} 5 eGg'k5{ . oxfF;Dd cfOk'u]sf n3'ljQ ;+:yfx¿ clxn];Dd 
c;kmn jf 6f6 klN6;s]sf -lnlSj8];gdf uPsf_ 5}gg\ . Psfw 
;+:yfx¿df ;+:yfut ;'zf;gsf s]xL 36gf eP klg ;dod} s]Gb|Lo 
a}+ssf] sf/afxL -/]u'n]6/L s/]S;g_ sf sf/0f yk ;d:of x'gaf6  
hf]luPsf 5g\ . 

$= clxn] k'FhL ahf/df ;"rLs[t sDkgLdWo] ;a}eGbf a9L sf/f]af/ x'g]
df n3'ljQ ;+:yfx¿ klg 5g\ . cGo a}+s / ljQLo ;+:yfsf] eGbf 
klg pRr d"Nodf ltgsf ;]o/sf] sf/f]af/ eO/x]sf] b]lvG5 . n3'ljQ 
;+:yfsf] k|fylds lgisf;gdf cfk"lt{eGbf @%–#) u'0ff a9Ln] ;]o/sf]  
dfu x'g' of] If]qdf ;j{;fwf/0f / lghL If]qsf] cfsif{0f a9\g' xf] . 
clwsf+z ljgflwtf]df nufgL ug]{ ;+:yfk|lt nufgLstf{x¿sf] o:tf]] 
rf;f]nfO{ of] If]qk|lt a9\b} uPsf] ljZjf;s} Ps ;ª\s]tsf] ¿kdf lng 
;lsG5 . of] ljZjf;nfO{ 8Udufpg glbg' rflxF ;DalGwt n3'ljQ 
;+:yf / lgofds lgsfosf] bfloTjleq kb{5 . 

%= lat]sf tLg bzssf] cjlwdf n3'ljQ ljQLo ;+:yfsf] n3'art 
;Íng;Fu} shf{ sf/f]]af/ pNn]Vo ¿kn] j[l4 ePsf] 5 . @)*) c;f/df 
;~rfngdf /x]sf %& j6f n3'ljQ ljQLo ;+:yfx¿sf] s'n n3'shf{sf] 
cfsf/ ?=$#@ ca{ 5 eg] s'n n3'artsf] cfsf/ ?=!^& ca{ /x]sf]  
5 . o;nfO{ ljut Ps bzs -@)&) c;f/-@)*) c;f/_ sf] cfFs8fsf 
cfwf/df ljZn]if0f u/L x]bf{ cf};t n3'shf{ / n3'artsf] cfsf/df 
;d]t pNn]Vo k|ult ePsf] b]lvG5 . @)&) c;f/df k|ltC0fL cf};t 
n3'shf{ ?=@&=& xhf/ /x]sf]df @)*) c;f/df kfFr u'0ffeGbf a9Ln] 

j[l4 eO{ ?=!$$=* xhf/ k'u]sf] 5 . o;} u/L, ;f]xL cjlwdf k|lt 

;b:o cf};t n3'art ?=%=% xhf/af6 sl/a 5 u'0ffn] j[l4 eO{ 

@)*) c;f/df ?=@&=* xhf/ k'u]sf] 5 . 
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^=  o;} u/L, n3'ljQ ;+:yfx¿sf] k'FhLut cfwf/ klg a9\b} uPsf] 5 

eg] jf;nftsf] cfsf/ klg a9]sf] 5 . @)&) c;f/df s'n ?=# ca{ 

*) s/f]8sf] k'FhLsf]if /x]sf]df ;f] sl/a !^ u'0ffn] j[l4 eO{ @)*) 

c;f/df ?=%(=# ca{ k'u]sf] 5 . jf;nftsf] cfsf/ ?=#$=( ca{ 

-@)&) c;f/_ af6 sl/a !$=% u'0ffn] a9]/ ?=%)&=& ca{ k'u]sf] 5 

-@)*) c;f/_ . 

tflnsf– ! M n3'ljQ ;+:yfx¿sf] ;fwgsf] ;|f]t / pkof]usf] l:ylt
                                        -/sdM ?= b; nfvdf_

;fwgsf] ;f]t  @)&) c;f/  @)*) c;f/
k'FhL sf]if
r'Qmfk'FhL
;fwf/0f hu]8f
cGo hu]8f

#,*)!
@,@#$
#*#
!,!*$

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

C0f ;fk6 @),@!$ @!,$@#*
n3'art 
-;j{;fwf/0f lgIf]k;d]t_

&,@@%
-#$%_

!,^&,)(@
-@,!&&_

cGo bfloTj @,*)^ ^&,)()
s'n;|f]t Ö pkof]u #$,(#^ %,)&,&$@
;fwgsf] pkof]u

gub / a}+s df}Hbft #,^!! !&,&$#
sn dgL @,&!* (,@@)
nufgL #,)*) (,#$@
n3'shf{ @#,#(@ $,#@,@#&
cGo ;Dklt !,^() #*,())

;|f]tM www.nrb.org.np.df pknAw tYofÍdf cfwfl/t n]vssf] ljZn]if0f . 

*= ljut Ps bzsdf ;]jfu|fxLsf] ;ª\Vof !@=%@ nfvaf6 sl/a 5 

u'0ffn] j[l4 eO{ @)*) c;f/df ^)=!^ nfv k'u]sf] 5 . n3' shf{sf 

C0fLx¿sf] ;ª\Vofdf eg] sl/a rf/ u'0ffn] j[l4 eO{ @)*) c;f/df 

@(=*$ nfv k'u]sf] 5 . 
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n3'ljQ If]q M casf] af6f]

(= ljut tLg bzsdf n3'ljQ If]qn] ljkGg ju{df ljQLo kx'Fr, ;]jf 

lj:tf/, n3'shf{ k|jfx, n3'art ;Íng, dlxnf ;zQmLs/0f, ljQLo 

r]tgf lj:tf/sf ;fy} /f]huf/Lsf If]qdf k|ToIf / k/f]If ¿kn] k'¥ofPsf] 

of]ubfg pNn]Vo 5 . t/ n3'ljQ ;]jfsf] lj:tf/af6 ljkGg ju{sf] 

cfo:t/ psf:fL ul/aL lgjf/0fdf k'u]sf] of]ubfgsf] vf;} cWoog 

x'g ;s]sf] 5}g . vf; u/L, ;fdflhs cfly{s If]qdf b]lvPsf] c;/, 

dlxnf ;zQmLs/0f, g]t[Tj ljsf;, ;fdflhs ¿kfGt/0f cflbdf k'u]sf]  

of]ubfgsf af/]df a[xt\ cg';Gwfg gePsfn] of] If]qdf tflTjs ¿kn] 

s] s:tf kl/jt{gx¿ cg'e"t ul/P < eGg ;lsGg . o;vfn] cWoog 

/ cg';Gwfg of] If]qdf cfjZos 5 . of] sfo{df 7"n} nufgL cfjZos 

kg]{ x'Fbf Tof] csf]{ r'gf}tL klg /x]sf] 5 . o; sfo{df ;/sf/ / s]Gb|Lo 

a}+sn] ;xof]u h'6fpg ;S5g\ . 

!)= clxn] n3'ljQ ;+:yfsf] sf/f]af/;lxt jf;nftsf] cfsf/df klg  

pNn]Vo j[l4 ePsf] 5 . ltgsf d'gfkmfsf] :t/df klg ;'wf/ ePsf] 

dfq xf]Og sltko ;+:yfn] w]/} nfef+z afF8]sf sf/0f s]Gb|Lo a}+saf6 

To;df lgu/fgL /fvL ;Ldf;d]t tf]lsPsf] b]lvG5 . s'g} klg klAns 

lnld6]8 sDkgLn] ;a}vfn] Joj:yf ul/;s]kl5 nfef+z afF8\g' cGoyf 

t dflgFb}g . tyflk, st} oxL axfgfdf ul/aL lgjf/0f;Fu k|ToIf  

;/f]sf/ /x]sf ;+:yfx¿ klg gofF …;fx'sf/Ú eO/x]sf t 5}gg\ <  

o;}nfO{ cfwf/ agfP/ ljut b'O{ jif{b]lv ;8s cfGbf]ng;d]t ePsf] 

b]lvG5 . ;DejtM o;} u'gf;f]sf] ;Daf]wgsf nflu s]Gb|Lo a}+sn] o:tf]] 

gLlt lnPsf]] b]lvG5 . 

!!= ljZje/ g} n3'ljQ ;]jfnfO{ ul/aL lgjf/0ffl;t hf]8]/ x]g]{ ul/Psf] 

5 . g]kfndf ljut kfFr bzssf] cjlwdf k|of]u ul/Psf ljleGg 

lgb]{lzt shf{ sfo{qmdsf t'ngfdf ;a}eGbf k|efjsf/L ¿kn] ljkGg 

ju{df ljQLo kx'Fr lbg ;s]sf] sfo{qmd g} n3'ljQ ;]jf ag]sf] 5 . 
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g]kfndf cem} klg ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vofsf] lx:;f 7"nf] 
5 . tL ;a}df of] ;]jf k'lu;s]sf] 5}g . Psflt/ To; ju{df ljQLo 
;]jf k'¥ofpg'kg]{ r'gf}tL 5 eg] ;]jf lnO/x]sf ju{df klg ltgsf] 
Jofj;flos :t/Ls/0f -Uo|fh'P;g_ sf nflu cyfx /sd hf]xf] ug'{kg]{ 
csf]{ r'gf}tL klg 5 . 

!@= xfn g]kfnsf] n3'ljQ If]q lgs} km/flsnf], ;+:yfut ;+/rgf / 
lgofdsLo lx;fan] Jojl:yt /x]sf] 5 . ca of] If]q klxn]h:tf] 
cleofgd'vLeGbf klg Jofj;flos / lbuf] lx;fan] cl3 a9g'k5{ . 
o;sf nflu vf;u/L lgDg ljifox¿df ;/f]sf/jfnfsf] Wofg hfg'k5{ .

-s_ Aofh b/ M d"ntM ul/aL lgjf/0fl;t hf]l8Fb} cfPsf] ljQLo sf/f]af/df 
;+nUg n3'ljQ ljQLo ;+:yfnfO{ Aofhb/ lgwf{/0fsf ;Gbe{df :jtGq 
5f8\g] ls s]Gb|Lo a}+ssf] nufd /fVg] eGg] ax; ;txdf 5 . vf;u/L 
n3'ljQ ;+:yfx¿n] ljutdf rsf]{ Aofhsf sf/0f ul/ax¿ emg\ ul/a 
x'g yfn], gofF ;fx'sf/sf ¿kdf b]vf kg{ yfn] eGg] cf/f]k cfpg  
yfn]kl5 otf s]xL ;dob]lv s]Gb|Lo a}+sn] n3'ljQ ;+:yfx¿n] 
n3'shf{df lng] pkNnf] Aofhb/ !% k|ltzt jflif{seGbf a9L ug{ 
gkfOg] Joj:yf u/]sf] 5 . o;n] n3'ljQ ;+:yfx¿nfO{ dxFuf] nfutdf 
cfPsf] ;|f]t kl/rfngd} ;s; kl//x]sf] eGg] 5 eg] a}+s tyf ljQLo 
;+:yfx¿n] t/ntf cefjdf pknAw x'g] cfˆgf ;fwg g} dxFuf] 
agfPsf sf/0f s]Gb|Lo a}+ssf] of] ;Ldfn] n3'ljQ ;+:yfx¿nfO{ ;s; 
eO/x]sf] eGg] 5 . n3'ljQ ;+:yfx¿ xfn cfd gful/ssf] lgIf]k  
kl/rfng ug]{ ;+:yf gePsf sf/0f ltgdf cfpg] ;fwgsf] nfut s]xL  
pRr x'G5 . ;–;fgf cfsf/sf] shf{ k|jfx / ljs6 u|fdL0f If]qdf 
/x]/ sf/f]af/ ug'{kg]{ ePsfn] ;~rfng vr{ s]xL a9L x'g' :jfefljs 
xf] . o;}n] ljutdf lnOFb} cfPsf] !* k|ltzt;Ddsf] shf{sf] Aofhb/ 
plrt} xf] eGg] ltgsf] ts{ 5 . Aofhb/ s] slt x'g] / /fVg] < s'g 

;dodf slt /fVg] < eGg] s'/f ;|f]t / ;fwgsf] dfu / cfk"lt{af6} 

to x'g] ljifo xf] . o;df lgoGq0f ug'{eGbf ahf/ k|lqmofd} 5fl8g' 

Jofjxfl/s x'G5 . 
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  lbuf] ¿kdf n3'ljQ ;]jf k|jfx ug]{ xf] eg] Aofhb/ lgoGq0fn] 

k|lt:kwf{ds ;]jf v'lDrg ;S5 . o;sf] ;f6f] s]Gb|Lo a}+sn] cfwf/ 

b/sf] w/ftndf pleP/ Aofhb/ lgwf{/0f ug]{ kl/kf6L a;fnL ;f]sf] 

lgodg ug'{ plrt x'G5 . 

-v_ lbuf] ;|f]t Joj:yfkg M  n3'ljQ If]qsf] ;a}eGbf 7"nf] r'gf}tL eg]s} 

s;/L :yfoL / lbuf] ;|f]t h'6fpg] eGg] xf] . ljut tLg bzssf] k|of]udf  

xfn;Dd klg cNksfnLgafx]s o;sf] lbuf] ;|f]t Joj:yfkgtk{m 

rf;f] /fv]sf] b]lvFb}g . of] If]qdf clxn] ;|f]tsf] d"n cfwf/ eg]s} 

lgofdsLo cfwf/ xf] . s]Gb|Lo a}+sn] …sÚ, …vÚ / …uÚ ju{sf a}+s tyf 

ljQLo ;+:yfnfO{ ljkGg ju{df clgjfo{ nufgL ug'{kg]{ Joj:yfaf6 

k|fKt x'g] ;|f]t g} oL ;+:yfsf ;fwgsf] k|d'v ;|f]t xf] . o; ;|f]tn] 

clxn] klg $% k|ltzt -@)*) c;f/_ lx:;f cf]u6]sf] 5 . Tof]  

eg]sf] s'n shf{ k|jfxsf] %@ k|ltzt c+z xf] . 

  @)%! ;fnb]lv cfPsf] ljkGg ju{ shf{sf] gLltut Joj:yfsf 

sf/0f n3'shf{ lj:tf/df dxTjk"0f{ ;3fp k'u]sf] s'/fnfO{ gh/cGbfh 

ug{ ldNb}g . t/ s] o;sf] ljsNk vf]Hg' kb}{g < eGg] s'/f plQs} 

dxTjk"0f{ 5 . of] Joj:yf a}+s tyf ljQLo ;+:yfsf nflu Ps vfn] 

jfWotf klg /xFb} cfPsf] 5 . o; nufgLdf sltko ljs[lt klg  

e]l6Psf 5g\ . a}+s tyf ljQLo ;+:yfx¿n] c;f/ d;fGtlt/ nufgL 

ug]{ / To;nfO{ nufgL ug]{ ;+:yfs} sn l8kf]lh6df /fv]/ Aofh 

cfh{g ug]{ kl/kf6Ln] nlIft ju{df rflxF cfjZos nufgL gk'Ug] 7"n}  

cfsf/sf] /sd ljQLo ;+:yfd} lgIf]ksf] ¿kdf ylGsg] Ps vfnsf] 

ljs[lt klg e]l6G5 . @)*) c;f/df o:tf]] Kn];d]G6sf] /sd ?=!*=% 

ca{ /x]sf] b]lvG5 . 

-u_ lbuf] ;|f]tsf] j}slNks df]8n M ljBdfg n3'ljQ ;]jfnfO{ lbuf] ¿kdf  

;~rfng u/L ljkGg ju{, ;LdfGts[t, dlxnf / ;dfj]zLd}qL agfpg 

:yfoL k|sltsf] ;|f]tsf] cfjZostf kb{5 . gLltut ;|f]tdfly eljiodf 
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ljutsf] h:t} …km]H8 cfp6Ú ug'{kg]{ bafa gcfpnf eGg ;lsFb}g . 

o;}n] o:tf]] ;|f]tdflysf] lge{/tf sd ub}{ nfg' ;dLrLg x'G5 . o; 

sfo{df ;/sf/ / s]Gb|Lo a}+s g} cl3 ;g'{k5{ . ;f]sf nflu P;  

cfn]vdf ;/f]sf/jfnfx¿sf] 5nkmn / ljdz{sf nflu lgDg s]xL  

df]8]n cufl9 ;fl/Psf 5g\ M 

df]8]n–! M /fli6«o n3'ljQ sf]if v8f ug]{
of] :yfoL k|s[ltsf] ;|f]t x'g]5 . o; sf]ifdf ;/sf/ / s]Gb|Lo a}+sn] 

?= Ps ca{ /sd kfFr jif{;DDf hDdf ub}{ hfg] . o;} u/L, xfnsf] ljkGg 
ju{ shf{ Joj:yfcGtu{t a}+s tyf ljQLo ;+:yfn] clgjfo{ nufgL ug'{kg]{ 
/sdsf] %) k|ltzt lx:;f cyf{t\ xfnsf] kfFr k|ltztsf] cfwf c+z @=% 
k|ltzt of] sf]ifdf cfufdL kfFr jif{;Dd hDdf ub}{ hfg] . h;cg';f/ 
cfufdL kfFr jif{leq ;/sf/, s]Gb|Lo a}+saf6 ?=!) ca{, a}+s–ljQLo ;+:yf 
-…sÚ, …vÚ / …uÚ ju{_ af6 @)&( c;f/sf] s'n shf{nfO{ cfwf/ dfGbf 
-jfl0fHo a}+sx¿sf] sl/a ?=$,!%* ca{ / cGo ljQLo ;+:yfsf] sl/a 
?=%@* ca{_ qmdzM  ?=%@) ca{ / ?=^^ ca{ u/L kfFr jif{leq sl/a 
?=^)) ca{ hDdf x'G5 . kfFr ji{fdf hDdf x'g] o; /sdaf6 l/elNeª  
d]sflgHdn] n3'ljQ ;+:yfnfO{ cfjZos kg]{ ;|f]t Joj:yfkg ug{ ;lsG5 
/ kfFr jif{kl5 xfnsf] ljkGg ju{ shf{ gLltnfO{ k"0f{¿kdf lj:yfkg 
ug{ klg ;lsG5 . hDdf ePsf] of] /sdnfO{ ;DalGwt ;+:yfx¿sf] ;]o/ 
nufgLdf kl/0ft u/]/ nfg] ljsNkaf/] ;d]t ;f]Rg ;lsG5 . 

df]8]n–@ M ljkGg ju{ shf{ gLltnfO{ qmdzM km]H8cfp6 ub}{ sf]if v8f 
ug]{

jt{dfg ljkGg ju{ shf{ gLltcg';f/ a}+s tyf ljQLo ;+:yfx¿n] 
clgjfo{ ¿kdf nufgL ug'{kg]{ Joj:yfnfO{ tL ;+:yfn] n3'ljQ ;+:yfnufot 
k|ToIf ¿kn] nufgL gu/L cfufdL kfFr jif{;Dd x/]s jif{ nufgL ug'{kg]{  
;LdfdWo] klxnf] jif{ Ps k|ltzt, bf];|f] jif{ b'O{, t];|f] jif{ tLg, rf}yf] 
jif{ rf/ / kfFrf}F jif{ kfFr k|ltzt /sd o:tf]] sf]ifdf /fVb} hfg] . afFsL  

/x]sf] nufgL ug'{kg]{ ;Ldfsf] /sd tL ;+:yfx¿n] xfns} gLltcg';f/ 

nufgL ug]{ . kfFrf}+ jif{kl5 ljkGg ju{ shf{ gLlt k"0f{ ¿kdf x6fpg] .  
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o;f] ubf{ a}+s tyf ljQLo ;+:yfnfO{ Ps} k6s w]/} /sd of]  

df]8fln6Lcg';f/sf] sf]ifdf hDdf ug'{ gkg]{ x'G5 eg] afFsL /sd :jod\ 

nufgL ug{;Sg] cj:yfdf x'G5g\  . 

tflnsf–# M df]8]n …vÚ cg';f/ kfFr jif{leq hDdf x'g;Sg] /sd

                                                    -/sdM ca{df_

sxfFaf6 klxnf] jif{ bf];|f] jif{ t];|f] jif{ rf}yf] jif{ kfFrf}+ jif{

jfl0fHo a}+s  $!  *#  !@%  !^^  @)*

ljQLo ;+:yf   %  !)    !^    @!    @^

hDdf  $^  (#  !$@  !*&  @#$

hDdf x'g] 
k|ltzt

  !   @    #    $     %

gf]6M Ps jif{ k'/fgf] afFsL shf{sf cfwf/df o:tf]] shf{ gLlt lng plrt x'g] x'Fbf k|If]k0f  

k|of]hgdf Ps jif{ k'/fgf] tYofÍ k|of]u ul/Psf] 5 . @)&( c;f/df jfl0fHo a}+ssf] s'n shf{ 

?=$,!%* ca{ ljQLo ;+:yfsf] ?=%@* ca{nfO{ cfwf/ dflgPsf] 5 . 

of] df]8fln6L …vÚ df hfg] xf] eg] cfufdL kfFr jif{s} cGt/fndf 
sl/a ?=&)) ca{sf] sf]if agfpg ;lsG5 . Tof] /sd k'gM kl/rflnt x'g] 
x'Fbf s]xL jif{leq} sf]if :jM;Ifd x'G5 . 

!#=  s] cfd lgIf]k ;|f]tsf nflu ljsNk x'g ;S5 < 
 clxn] Psy/L ljrf/ n3'ljQ ;+:yfx¿nfO{ klg cfd lgIf]ksf]  
9f]sf v'nf ul/g'k5{ eGg]df 5 . t/ s]Gb|Lo a}+sn] ljutdf ;t{;lxtsf] 
cfd lgIf]k ;Íng ug]{ 9f]sf vf]Nbf b'O{ j6f n3'ljQ ;+:yfn] dfq 
To:tf] ;'ljwfsf] pkof]u ug{ ;s] . xfn of] ;|f]tsf] 9f]sf aGb 5 . o; 
cy{df s]Gb|Lo a}+s cem} n3'ljQ ;+:yfx¿nfO{ cfd lgIf]k ;Íng ug{ 
lbg] kIfdf b]lvFb}g . n3'ljQ ;+:yfsf] ljBdfg ;+/rgfut k"jf{wf/sf] 
cj:yf / ltgsf] sfo{ k|0ffnL x]bf{ a}+s tyf ljQLo ;+:yfdf em+} clxn] 
g} ltgnfO{ cfd lgIf]ksf] 9f]sf v'nf ul/g' plrt x'Fb}g . plNnlvt 

lsl;dn] ;|f]tsf] :yfoL Joj:yf x'g] xf] eg] of] ljsNksf] cfjZostf 

klg kb}{g . 
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!$= s] cGt/ n3'ljQ shf{ ;fk6sf] ;Defjgf 5 <  

jfl0fHo a}+sx¿n] em}+ n3'ljQ ;+:yfx¿n] klg cNksfnLg k|s[ltsf 

cGt/n3'ljQ shf{ ;fk6 sf/f]af/ ug{;Sg] ;DefjgfnfO{ x]bf{ a9Ldf 

Psb]lv Ps dlxgf;Ddsf] cGt/ n3'ljQ shf{ ;fk6 sf/f]af/ ug{ 

kfpg] gLlt Nofpg ;lsG5 . t/ntf cefj ef]lu/x]sf ;+:yfnfO{ 

clws t/ntf x'g] n3'ljQ ;+:yfn] o:tf]] shf{;fk6 k|bfg u/L 

cfDbfgL klg ug{ ;S5g\ . ahf/df xfn of] k|rng 5}g, t/ ;'?cft 

ug{ ;lsG5 . 

!%=  shf{sf] bf]xf]/f]kgf / dlN6kn kmfOgflG;ªnfO{ s;/L ;Daf]wg ug]{ < 

n3'ljQ If]qdf clxn] of] ;jf{lws rf;f] / rrf{sf] ljifo dfq geP/ 

Ps k|d'v r'gf}tLsf ¿kdf /x]sf] 5 . s]Gb|Lo a}+ssf] cWoogaf6 

klg o; af/]df ljleGg tYo ;fj{hlgs ePsf 5g\ . s]Gb|Lo a}+sn] 

ljkGg ju{ shf{ ;Ldf;Ddsf] /sd ljleGg n3'ljQ ;+:yfaf6 lng 

kfpg] gLltaf6 klg dlN6kn kmfOgflG;ªsf] cj:yf cfPsf] b]lvG5 . 

o;sf] Jofks b'?kof]u;d]t x'Fb} u/]sfn] o;n] st} n3'ljQ ;+:yfx¿ 

cfˆgf] nIoaf6 ljrlnt x'gyfn]sf t xf]Ogg\ < of] n3'ljQ If]qn]  

cfk}Fmn] l;h{gf u/]sf] ;d:of xf] . Pp6} JolQmn] w]/} j6f ;+:yf 

-sltko C0fLn] @# j6f n3'ljQ ;+:yfaf6 lnPsf] ;fj{hlgs ePsf]_ 

af6 shf{ lnP/ ls:tf ltg{ ;Df:of x'g yfn]kl5 cGttM C0fLx¿ 

shf{sf] kf;f]df kg{ yfNbf clxn] of] r'gf}tLsf ¿kdf b]vf kg{  

yfn]sf] xf] . o;nfO{ sd ug{ n3'ljQ ;+:yfx¿aLr shf{ ;"rgfsf] 

cfbfgk|bfg ug]{ k4ltnfO{ clgjfo{ ¿kdf yfngL ug'{k5{ . To;sf 

nflu Pp6f a]Un} n3'ljQ shf{ ;"rgf  s]Gb| :yfkgfsf] vfFrf] b]lvPsf] 

5 . of] sfo{ ;/sf/, s]Gb|Lo a}+s / ;DalGwt n3'ljQ ;+:yfx¿sf] 

;xeflutfdf ug{ ;lsG5 . 
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!^=   n3'ljQ ;]jfsf] kx'Fr j[l4 s;/L ug]{ <
clxn] n3'ljQ ;]jfsf] kx'Fraf6 ^) nfveGbf a9L ljkGg ju{sf 
JolQmx¿ nfeflGjt ePsf 5g\ . tLdWo] sl/a #) nfv ;b:on] 
n3'shf{ lnPsf 5g\ . cem} #! nfveGbf a9LnfO{ Ps k6ssf] shf{ 
k'¥ofpg'kg]{ r'gf}tL 5 . ;]jf lnO/x]sfsf] :t/Ls/0f csf]{ r'gf}tL  
xf] . ;a} ljkGg ju{df o:tf]] shf{ k'lu;s]sf] 5}g . 

o;} u/L, xfnsf] n3'ljQ df]8]n hg;ª\Vofsf] sd 3gTj ePsf] If]q, 
kxf8L If]q, oftfoftsf] ;'ljwf gePsf :yfg, pRRf kxf8L / lxdfnL 
e]udf vlr{nf] b]lvPsfn] To;sf nflu zfvf jf s]Gb| lj:tf/ u/L 
;~rfng vr{ a9fpg]df eGbf :yfgLo cfTdlge{/ ;d"xx¿ (Self 
Help Groups = SHGs), ;fd'bflos ;+:yfx¿ (Community 
based Organisations = CBOs) v8f u/L tLdfkm{t shf{ lj:tf/ 
ug]{ gLlt lng'k5{ . n3'ljQ ;+:yfx¿n] tL SHGs / CBOs nfO{ 
dfq cg'udg u/] k'Ug] x'Fbf o;af6 zfvfsf] ;~rfng vr{df art 
ug{ ;lsG5 . 

!&= n3'ljQ ;+:yf / n3'ljQ ;]jfdf cfa4 ;]jfu|fxLsf] Ifdtf clej[l4 
(Capacity Building) sf nflu s] ug{ ;lsG5 < 
n3'ljQ ;+:yfsf] ljBdfg Ifdtf clej[l4 Ps clgjfo{ cfjZostf  
xf] . t/ o; sfo{sf nflu tL ;+:yf cfk}Fm ;Ifd 5}gg\ . n3'ljQ If]qdf 
xfn sl/a @# xhf/ hgzlQm sfo{/t b]lvG5 . ltgnfO{ ;dofg's"n 
tflnd / k|ljlwn] bIf agfpg' clxn]sf] cfjZostf xf] . cflv/ 
hgzlQmdf x'g] nufgL bL3{sfnLg k'FhL lgj]z g} xf] . To; sfo{df 
7"n} nufgLsf] cfjZostf k5{ . xfn ;~rfng vr{sf] tLg k|ltzt 
clgjfo{ tflnd / Ifdtf clej[l4df vr{ ug]{ gLlt lng'eGbf klg 
v'b d'gfkmfsf] Ps k|ltzt /sd bIftf clej[l4 / tflnd sf]ifdf 

5'6\ofpg] gLlt pko'Qm x'G5 . oxL sf]ifaf6 ;]jfu|fxLsf nflu klg 

cfjZos ljleGg lsl;dsf Jofj;flos bIftf xfl;n ug]{ tflndx¿ 

;~rfng ug]{ gLlt lng'k5{ . 
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!*= s] xfnsf] n3'ljQ ;+:yfx¿sf] ;ª\Vof clws xf] < k'FhLut ¿kdf 

alnof] x'g] ls ;ª\Vofdf sd eP/ alnof] x'g] < 

clxn] …3Ú ju{sf n3'ljQ ;+:yfsf] ;ª\Vof %& /x]sf] 5 . s]xL jif{ 

klxn] of] ;ª\Vof () lyof] . ljutdf ;Lldt a}+lsª sf/f]af/ ub}{  

cfPsf @% j6f ljQLo dWo:ytf ug]{ u}/;/sf/L ;+:yfnfO{ …3Ú ju{df 

kl/0ft ug]{ s]Gb|Lo a}+ssf] gLltn] klg of] ;ª\Vofdf j[l4 ePsf] 

xf] . clxn]sf] ;Gbe{df %& j6f eP klg o; If]qsf] shf{sf] dfu 

k"/f ug{ ;s]sf 5}gg\ . To;}n] ca ;ª\Vofdf rf;f] /fVg'eGbf klg 

k'FhLut ¿kn] / ;+:yfut ;'zf;gsf lx;fan] alnof] x'g] gLlt lng' 

plrt x'G5 . o;}n] ca /fli6«o:t/sf] n3'ljQ ;+:yfsf nflu Go"gtd 

?=Ps ca{sf] r'Qmf k'FhL cfjZos b]lvPsf] 5 . o:tf]] k'FhLut cfwf/ 

sd ePsf n3'ljQ ;+:yfsf nflu s]Gb|Lo a}+sn] cfufdL !) jif{sf] 

k'FhLut of]hgf k]; ug{ nufpg] gLlt Nofpg'kg]{ b]lvG5 . 

!(=  n3'ljQ ;]jfsf] lbuf]kgfsf nflu ;/sf/af6 of] If]qn] s] ck]Iff ug{ 

;S5 < tL ck]Iff k"/f ubf{ ;/sf/nfO{ s'g} 3f6f 5 < 

d"ntM n3'ljQ ;]jf ljkGg, ;LdfGtLs[t / dlxnf ju{nlIft 

cfocfh{gsf ;fy} :j/f]huf/L ;[hgf ug]{ ljQLo ;]jf xf] . ul/aL 

lgjf/0f ug]{ d"n lhDd]jf/L ;/sf/s} eP klg n3'ljQ ;+:yfn] of] 

sfo{df ;/sf/nfO{ g} ;3fPsf 5g\ . xfn ^) nfveGbf a9L ljkGg 

ju{sf ;]jfu|fxL of] ;]jf;Fu cfa4 5g\ . csf{]lt/ ljs6 / u|fdL0f 

e]sdf g} cfˆgf] ;]jf lj:tf/ u/]sf n3'ljQ ;+:yfsf] sf/f]af/sf] 

k|s[lt cGo ljQLo ;+:yfsf] h:tf] geP/ ljkGg ju{sf] 3/b}nf]d}  

;]jf lbg] -lkmN8a]:8, s]Gb|dfkm{t_ ePsfn] o;sf] nfut s]xL  

pFrf] x'g' :jfefljs xf] . o;} u/L, o:tf ;+:yfdf sfd ug]{ hgzlQmn] 

klg clwsf+z u|fdL0f / ljs6 If]qd} a;]/ sfd ug'{kg]{ x'G5 .  

o;}n] ul/aL lgjf/0f sfo{df ;xof]u u/]sf n3'ljQ ;+:yfnfO{  

;/sf/n] lng] skf]{/]6 6\ofS;df s]xL k|ltztsf] ;x'lnot lbg' pko'Qm 
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x'G5 . h:t}M s/sf] b/df #% k|ltztsf] ;f6f] @% k|ltzt lng], 

sd{rf/Lsf] kfl/>ldsdf nfUg] s/df @% k|ltzt 5'6 lbg] cflb . 

o:t}, n3'ljQ ;+:yfdf n3'art ug]{ ;]jfu|fxL ljkGg ju{sf ;b:on] 

hDDff u/]sf] ?=Ps nfv;DDfsf] art /sddf s'g} klg Aofh s/ 

gnfUg] gLlt lng] xf] eg] ;–;fgf artstf{nfO{ yk k|f]T;fxg ug{  

;lsG5 . ;]jfu|fxLnfO{ o:tf]] ;]jf pknAw x'g' eg]sf] klg  

cfdgful/snfO{ pknAw x'g] ;/sf/L ;]jf;/x xf] . 

@)= lgisif{ M

jt{dfg n3'ljQ ;]jf g]kfndf ljkGg ju{sf nflu ljleGg shf{ 

sfo{qmdx¿sf] k|of]u / k/LIf0fkZrft\ cfPsf] xf] . ca of] ;]jf lxhf] 

tL; / rfnL;sf] bzsdf h:tf] cleofgd'vL geO{ ;+:yfut eP/  

km}lnPsf] 5 . tLg bzs -@)$(–@)*)_ eGbf a9Lsf] cjlwdf 

n3'ljQ ;+:yfx¿sf] sf/f]af/sf] pknlAwnfO{ dfq x]bf{ klg of] ljQLo 

If]qs} Pp6f dxTjk"0f{ cËsf] ¿kdf b]lvPsf] 5 . ca o;sf] ljsNk 

xf]Og lbuf], alnof], ;xh, k|efjL, k|lt:kwL{ / oyfzSo ;dfj]zL 

agfP/ n}hfg' >]o:s/ x'G5 . kl5Nnf] ;dodf s]xL lglxt :jfy{ 

;d"xaf6 n3'ljQ ;]jfdfly g} cgu{n k|xf/ x'g yfn]sf 5g\ . ;Ël7t 

¿kd} shf{ gltg]{ / ;+:yfsf] vf/]hL ug'{k5{ egL tyfslyt ;8s 

cfGbf]ng ;d]t x'Fb}5g\ . ToxfF /fhgLlt d'l5P/ cfPsf] ;d]t b]lvof] .  

of] cToGt b'ef{Uo xf] . ljkGg / ;LdfGt ju{sf nflu elgPsf] 

clxn];Dds} ;kmn dflgPsf] ljQLo ;]jf g} aGb x'g] xf] eg] ca s'g 

ljQLo ;]jfsf] ck]Iff ug]{ t xfdLn] eGg] uDeL/ k|Zg cfPsf 5g\ . 

;DejtM g]kfnL n3'ljQ If]qn] of]eGbf 7"nf] r'gf}tL o;cl3 slxNo} 

;fdgf ug'{k/]sf] lyPg . o;nfO{ ;dod} lrg{ ;lsPg eg] of] If]q 

c¿ e'd/Ldf kg]{ ;DefjgfnfO{ gsfg{ ;lsFb}g .  
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cy{tGqdf ljk|]if0fsf] ljljw kf6f]

/fhgljqmd yfkf*

ljifo k|j]z

d'n'ssf] cy{tGqsf af/]df gsf/fTds 6Lsfl6Kk0fL eO/xFbf ljk|]if0f 

cfk|jfxdf ePsf] pNn]Vo j[l4 / ;f]sf sf/0f ljb]zL d'b|f ;l~rltdf  

b]lvPsf] ;'wf/nfO{ x]/]/ d'n'ssf] cy{Joj:yfnfO{ ;d:of g/x]sf] cfsng 

klg ug{] ul/Psf] 5 . b]zaf6 b}lgs ¿kdf aflxl/g] 7"nf ;ª\Vofsf] 

>dzlQmsf] cfDbfgLaf6 ljk|]if0f cfk|jfxdf tLj|tf b]lvP tfklg o;n] 

cy{tGqdf kf/]sf] k|efjsf af/]df ljleGg lsl;dsf dtx¿ ;fj{hlgs x'g] 

u/]sf 5g\ . :jb]zdf /f]huf/Lsf] ;lhn} kxF'r gx'Fbf v]/ uO/x]sf] hgzlQmsf] 

pkof]u d'n'saflx/ x'g' ;sf/fTds dflgP tfklg cGoq sdfP/ NofPsf] 

/sd vr{ ug{] cfbtdf b]lvPsf] k|j[lQ / o'jf hgzlQm knfogsf sf/0f 

:jb]zdf k"jf{wf/sf] ljsf; tyf cfGtl/s pTkfbg Pjd\ /f]huf/Ldf  

k/]sf] k|lts"n cj:yfn] kfg{] bL3{sfnLg c;/ ;w}F lrGtfsf] ljifo aGg]  

u/]sf] 5 . o;} ;]/f]k]m/f]df /xL ljk|]if0fsf] kl5Nnf] cj:yfsf] cfFs8f;lxt 

g]kfnsf] cy{tGqdf o;sf] of]ubfg Pjd\ ljljw kIfsf] af/]df ljZn]if0f 

ug{] k|of; o; n]vdfkm{t ul/Psf] 5 .

ljk|]if0f s] xf] <

kl/efiffsf lx;fan] s'g} Ps b]zaf6 cGoq d'n'sdf uO{ cfh{g  

u/]sf] wg/fzL :jb]zdf k7fOG5 eg] To:tf] /sdnfO{ g} ljk|]if0f  

-/]ld6\ofG;_ elgG5 . g]kfnnufotsf ljZjsf w]/} d'n'sx¿sf] ljb]zL d'b|f 

cfh{gsf] d'Vo ;|f]t ljk|]if0f /x]sf] b]lvG5 . d'n'ssf] lbuf] cfly{s ljsf;sf 

nflu cy{Joj:yfdf ljBdfg pTkfbgsf] k|d'v ;fwgx¿ -hldg, k'FhL, 

* lgb{]zs, g]kfn /fi6« a}+s 
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>d, pBdzLntf_ sf] cfbz{td pkof]u x'g'kb{5 . k|l;4 cy{zf:qL lxS;/  

cf]lngsf] Factors endowment Theory† n] klg pknAw pTkfbgsf 

;fwgx¿nfO{ 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|ljlwh:tf 

tTjx¿sf] hlxn] klg cefj g} /xG5 h;sf sf/0f j:t' tyf ;]jfsf] 

pTkfbg u/L ljZjahf/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 ;[hgf x'G5 . ctM cfhsf] ljZjJofkLs/0fsf] hdfgfdf s'g} klg 

d'n'sn] t'ngfTds nfesf] If]q klxrfg u/L pTkfbgsf ;fwgx¿nfO{  

kl/rfng ug{ ;Sg] ePsf]n] ljZj ahf/df >dsf] vl/blaqmL ;xh ePsf] 

xf] . o;/L cGo d'n'sdf uO{ >d ljqmL u/]/ k|fKt x'g] /sd g} ljk|]if0f 

xf] . 

ljsf;zLn d'n'sx¿n] ljb]zL d'b|fsf] cfh{g ug{ ;Sg] ;xh dfWod 

ljk|]if0f ePsf]n] tL d'n'sdf o;nfO{ cy{tGqsf] hLjg/Qm klg dflgG5 .  

ljZj a}+ssf] kl5Nnf] k|ltj]bg -;g\ @)@@_ sf cg';f/ ljk|]if0f k|fKt ug{] 

d'n'sx¿df ef/t !!! ca{ cd]l/sL 8n/sf] cfFs8f;lxt ljZj s} k|yd 

:yfgdf k/]sf] b]lvG5 eg] d]lS;sf], rLg, lkmlnlkG; / kfls:tfg cu| 

kfFr :yfgdf /x]sf] b]lvG5 . g]kfnaflx/ uO{ sfd ug{] >ldsn] ;g\ @)@@ 

df *=! ca{ cd]l/sL 8n/ :jb]z k7fPsfn] ljZjsf] ljk|]if0f k|fKt ug{] 

d'n'sdf g]kfn cu| aL;f}F :yfgdf /x]sf] b]lvG5 . :jb]zdf pTkfbg /  

/f]huf/L l;h{gf ug{ c;dy{ /xL 7"nf] Jofkf/ 3f6fdf /x]sf d'n'ssf nflu 

ljk|]if0f cy{tGqdf afXo ;Gt'ng sfod ug{] k|d'v tTjsf] ¿kdf ;d]t 

/x]sf] x'G5 .

† 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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g]kfnsf] ;Gbe{df ljk|]if0f ljut / jt{dfg

ljZjJofkLs/0fsf] o'udf s'g} Ps d'nssf] gful/sn] cGo d'n'sdf 

cfkmgf] 1fg / Ifdtfsf] cfwf/df /f]huf/Ldf ;+nUg eO{ / cfo cfh{g 

ug'{ ;fdfGo s'/f dflgG5 . g]kfnsf] ;Gbe{df ;g\ !(*) sf] bzsb]lv 

cËLsf/ u/]sf] cfly{s pbf/Ls/0fsf] gLlt;Fu} g]kfnaf6 /f]huf/Lsf nflu 

aflxl/g]sf] ;ª\Vof klg a9\b} uof] . o;sf cltl/Qm b]zdf 5f]6f] ;dodf 

x'g] /fhgLlts ptf/r9fj / sdhf]/ /f]huf/Lsf] cj:yfn] g]kfnaf6 cGo 

d'n'sdf hgzlQm ljb]lzg] qmd klg a9\of] . kmn:j¿k g]kfnL gful/sn] 

k|jf;df uO{ cfh{g u/]/ :jb]zdf k7fpg] /sdsf] kl/df0fdf klg pNn]Vo 

¿kdf j[l4 x'g yfNof] . lj=;+= @)$& df g]kfnsf] s'n ufx{:Yo pTkfbgdf 

ljk|]if0fsf] c+z s]jn !=&$ k|ltzt dfq /x]sf] lyof] . olt a]nf;Dd  

g]kfnaf6 ef/tLo ;]gfdf sfd ug{] l;kfxLx¿n] k7fPsf] /sd g} ljk|]if0fsf] 

d'Vo c+z /xg] ub{Yof] . t/ g]kfnaf6 vf8L d'n'snufot cGo d'n'sdf 

sfd ug{ sfdbf/ hfg] k|rng a9];Fu} cfly{s jif{ @)%%÷%^ df cfOk'Ubf 

cf}krfl/s dfWodaf6 :jb]zdf lelqPsf] /sd g} s'n ufx{:Yo pTkfbgsf] 

!) k|ltzt gfl3;s]sf] lyof] . b'O{ bzscl3sf] t'ngfdf kl5Nnf jif{x¿df 

o;sf] c+z #) k|ltzt;Dd k'u] klg cy{tGqsf] cfsf/ a9\b} uPsf] / cGo 

If]qsf] of]ubfg klg a9\b} uPsf sf/0f ljk|]if0f cfk|jfxsf] /sd j[l4 eP 

tfklg cg'kftdf eg] ;ª\s'rg cfO{ @@ k|ltztdf l:y/ /x]sf] b]lvG5 .  

cfly{s jif{ @)%)÷%! ;Dddf >d :jLs[lt lnP/ j}b]lzs /f]huf/Ldf 

hfg] g]kfnLx¿sf] ;ª\Vof #,^)% dfq /x]sf] lyof] of] tLg bzs cyf{t\ 

@)*) kmfu'g;Dddf sl/a !)) u'0ffn] a9]/ # nfv #& xhf/ k'u]sf]  

b]lvG5 . cfly{s ;j{]If0f @)*) sf] tYofÍcg';f/ g]kfnaf6 lj=;+ @)&( 

;Dd %% nfv @^ xhf/ hgf j}b]lzs /f]huf/Lsf nflu cg'dlt lnPsf]  

b]lvG5 . ljBdfg cj:yfdf ljk|]if0f g]kfnL cfly{s cj:yfnfO{ k|ltlglwTj 

ug{] k|d'v kl/;"rs /x]sf] b]lvG5 .
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s]xL cfly{s kl/;"rs tyf ljk|]if0fsf] kl5NNff] cj:yf
g]kfnsf] cy{tGqsf cfˆg} lsl;dsf ljz]iftfx¿ 5g\ . cfoftd'vL 

cy{tGqsf sf/0f pRr Jofkf/ 3f6f, Go"g cfly{s j[l4, k|ltJolQm cfodf 
sdL, wgL / ul/aaLrsf] pRr vf8nsf sf/0f ;DklQsf] ljt/0fdf 
c;dfgtfnufotsf ljz]iftfx¿n] d'n'ssf] cy{tGqnfO{ ult lbg  
g;s]kl5 o;sf gsf/fTds c;/ ;w}+ cy{tGqdf k|ltljlDat x'g'  
:jfefljs g} xf] . To;dfly klg kl5Nnf] bzsdf d'n'sn] ef]u]sf] 
dxfe"sDk, sf]/f]gf dxfdf/L, ljb]zdf eO/x]sf] o'4x¿sf] c;/ g]kfnL 
hghLjg / cy{tGqdf gsf/fTds ¿kdf kl//x]sf] b]lvG5 . b]zdf 
;+3Lotfsf] sfof{Gjogdf b]lvPsf] hl6ntf, ;'zf;gsf] If]qdf b]lvPsf] 
;+j]bgxLgtfsf sf/0f hgdfg;df a9bf] lg/f;f / qf;n] nufgLsf 
;Defjgfx¿ cf]OnfpFb} uPsf] b]lvG5 . kmn:j¿k ;a} If]q c:tJo:t 
dx;'; u/L b]zaf6 7"nf] ;ª\Vof ljb]zlt/ knfog x'g] afWofTds cj:yf 
b]lvPsf]n] cGo cfly{s kl/;"rs gsf/fTds /x] tfklg ljk|]if0f cfk|jfx / 
ljb]zL d'b|f ;l~rltdf eg] a9f]Q/L b]lvPsf] xf] . 

qm= 
;+=

kl/;"rs OsfO @)&% 
c;f/

@)&^ 
c;f/

@)&& 
c;f/

@)&* 
c;f/

@)&( 
c;f/

@)*)
c;f/

1 s'n ufx{:Yo 
pTkfbssf] 
d"Nodf

?= ca{df 3456 3859 3889 4353 4934 5381

2 ljk|]if0fsf] /
sd

?= ca{df 755 879 875 961 1007 1221

3 s'n j:t' 
cfoft /sd

?= ca{df 1243 1418 1197 1540 1920 1611

4 s'n j:t' 
lgof{t /sd

?= ca{df 97 98 141 200 157

5 Jofkf/ 3f6f ?= ca{df 1161 1321 1099 1399 1720 1453

6 ko{6g cfo ?= ca{df 68 75 61 7 32 57

7 Jofkf/ 3f6f 
kl/jt{g

k|ltzt 26=9 13=5 -16=8_ 27=3 23 -17_
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8 ljk|]if0fsf] 
j[l4b/

k|ltzt 8=6 16=5 0=5 9=8 4=8 10=07

9 ljk|]if0f / 
hL8LkL 
cg'kft

k|ltzt 21=8 22=8 22=5 22=1 20= 22=69

10 Jofkf/ 3f6f 
/ hL8LkL 
cg'kft

k|ltzt 33=7 34=2 28=3 32=1 34=9 27

11 ljb]zL 
ljlgdo 
;l~rlt

?= 
ca{df

1103 1039 1402 1399 1216 1539

12 k|ltJolQm 
cfo 8n/df

cd]l/sL 
8n/

1184 1216 1180 1284 1407 1410

;|f]tM cfly{s ;j{]If0f, @)&(÷*) / g]kfn /fi6« a}+s

kl5Nnf] kfFr jif{sf] ljk|]if0fsf] tYofÍnfO{ s]nfpFbf ljb]zaf6 g]kfn 

lelqg] ljk|]if0f /sdsf] kl/df0f sf]/f]gfsf] sx/kl5 k'gM a9\g yfn]sf]  

b]lvG5 . t/ s'n ufx{:Yo pTkfbgsf] t'ngfdf ljk|]if0f /sdnfO{ ljZn]if0f 

ubf{ lj=;+= @)&@ / @)&# c;f/df s'n ufx{:Yo pTkfbg / ljk|]if0fsf] 

cg'kft sl/a #) k|ltzt gfl3;s]sf]df kl5Nnf] kfFr jif{df sd x'Fb} @@ 

k|ltztsf] xf/fxf/Ldf /x]sf] b]lvG5, . cfly{s jif{ @)&%÷&^ df ljk|]if0f 

cfk|jfx cl3Nnf] jif{sf] t'ngfdf !^=% k|ltztn] j[l4 eO{ ?=*&( ca{ /x] 

tfklg o;kl5sf jif{df sf]/fgf sx/sf] c;/sf sf/0f /sd a9\g ;s]g  

t/ kl5Nnf] tLg jif{df of] /sddf pNn]Vo j[l4 ePsf] b]lvG5 . rfn' 

cfly{s jif{ @)*)÷*! sf] cl3Nnf] rf/ dlxgfsf] tYofÍsf] cfwf/df  

x]bf{ t emg\ ljk|]if0fsf] /sddf @^=$ k|ltztn] j[l4 eO{ ?=$&* ca{ k'u]sf] 

b]lvG5 . o; cjlw;Dd g]kfnaf6 >d :jLs[lt lnP/ /f]huf/df hfg]sf]  

;ª\Vof %% nfv gfl3;s]sf] 5 . ljb]zdf /x]sf sfdbf/dWo] ;a}eGbf a9L 

dn]l;of, stf/, ;fpbL c/a, o"PO{df /x]sf 5g\ . oL d'n'sdf sfo{ s'nsf]  

tLg rf}yfOeGbf a9L /x]sf] 5 .  
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ljk|]if0fsf] pkof]usf] ;jfn

kl5Nnf] b'O{ b;sdf g]kfnL cy{tGqdf ljk|]if0fsf] pNn]Vo k|efj 

a9];Fu} o;sf] pkof]usf ;DaGwdf klg w]/}vfn] ts{ / dt k|:t't x'g]  

u/]sf 5g\ . ljk|]if0fn] kf/]sf] k|efj / of]ubfgsf af/]df ljleGg lgsfoaf6 

cg';Gwfg eO{ cf–cfˆgf] lsl;dsf lgisif{ ;fj{hlgs ePsf 5g\ .  

;a}h:ff] cWoogn] b]zdf ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof k|ltzt !%=! 

k|ltztdf emg{ ;kmn x'g'df Pp6f k|d'v tTj ljk|]if0fnfO{ dfg]sf 5g\ . 

nfdf] ;do;Dd d'ns åGådf /x]sf] / b]zdf kof{Kt /f]huf/L l;h{gf x'g 

g;ls/x]sf] cj:yfdf klg ul/aLsf] b/ 36\b} hfg' cy{tGqsf] nflu ;an 

kIf xf] . vf;u/L cbIf / cw{bIf hgzlQmsf] ¿kdf b]z aflxl/Psf Go"g 

tyf dWod juL{o kl/jf/x¿ g} o; If]qsf k|dv / nlIft ju{ ePsfn] 

tL ju{sf] hLjg:t/ psfl;g' / ul/aLsf] cfFs8fdf ;sf/fTds k|efj kg'{ 

:jfefljs} xf] . g]kfndf xfn;Dd ljk|]if0fsf] pkof]usf] cj:yfnfO{ x]bf{ 

bL3{sfnLg nufgL tyf pTkfbgzLn If]qdf ljk|]if0fsf] nufgL x'g ;s]sf] 

b]lvFb}g . g]kfn /fi6« a}+saf6 ul/Psf] Ps ;j{]If0fsf cfwf/df k|sflzt  

n]v‡ sf cg';f/ ljk|]if0fsf] pkof]u >ldsn] cfk"mn] :jb]zdf /sd k7fpg] 

sf/0f;Fu hf]l8Psf] x'G5 .  o:tf] sf/0f s]nfpFbf d'VotM lgDg tLg sf/0f 

/x]sf] b]lvG5 . 

dfgjLo tyf kfl/jfl/s bfloTjaf]w • (Altruistic) M ljb]lzPsf 

>ldsx¿n] :jb]zdf /x]sf cfˆgf] kl/jf/sf] cfwf/e"t cfjZostfsf 

nflu g} a9L dfqfdf /sd :jb]z k7fpg] u/]sf] kfOG5 . Ps hgfn] 

sdfP/ w]/} hgf kflng'kg{] g]kfnL ;dfhsf] ;+/rgf / k/Dk/fsf 

sf/0f clwsf+z >ldsx¿n] cfˆgf kl/jf/ b}lgs vfgkfg, lzIff, 

:jf:Yosf nflu /sd k7fpg] u/]sf] kfOG5 . o:tf] k|of]hgdf vr{ 

ePsf] /sdsf] dxTj tL ;Lldt ju{sf] ;Lldt ;dosf] cfjZostf 

kl/k"lt{;Dddf dfq /x]sf] x'G5 . o;n] cy{tGqdf bL3{sfnLg nfe 

xfl;n x'Fb}g .  

‡ Bhubanesh Pant  (2008).Mobilizing Remittances for Productive Use:  
A Policy-oriented Approach 
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lghL nfe • (Self interest) M xfn h'g d'n'sx¿df cbIf / cw{bIf 

sfdbf/x¿ uO/x]sf 5g\ ltgsf] cfozlQm / b]zdf ljBdfg qmozlQm 

p:t} /x]sf] 5 . cyf{t\ dlxgfsf sdfOn] h]gt]g kl/jf/ kfNg ;Sg] 

cj:yf 5 . cln nfdf] ;dob]lv ljb]zdf >d ug{] / cw{bIf jf bIf 

sfdbf/n] :jb]zdf 3/hUuf jf ;'grfFbL lsg]/ lghL ;DklQ yKg] 

cfsf+Iff /fvL /sd k7fpg] u/]sf] b]lvG5 . b'O{ bzssf] aLrdf  

ljk|]if0fsf sf/0f ;x/ / ;x/pGd'v If]qdf 3/hUufsf] d"Nodf klg 

lgs} ptf/r9fa cfO/x]sf] b]lvG5 . csf{]tkm{, g]kfn /fi6« a}+sn] art 

u/fpg] p2]Zon] k|rlnt Aofhb/eGbf cem a9L b/df laqmLdf NofPsf] 

j}b]lzs /f]huf/ C0fkq eg] laqmL;d]t gx'g] u/]sf] b]lvG5 . cfˆgf] 

cfwf/e"t cfjZostf o:tf] k|of]hgdf vr{ ePsf] /sdsf] dxŒj tL 

;Lldt ju{sf] ;Lldt ;dosf] cfjZostf kl/k"lt{;Dddf dfq /x]sf] 

x'G5 . cy{tGqdf bL3{sfnLg nfe xfl;n x'Fb}g .  

cfGtl/s kfl/jfl/s • (Implicit family contact)M To;afx]s 

clwsf+z JolQmn] ljb]z hfFbf cf}krfl/s jf cgf}krfl/s If]qaf6 

shf{sf] ¿kdf lnPsf] C0f /sdsf] ;fFjf / Aofh ltg'{sf nflu /sd 

d'n'sdf k7fpg] u/]sf] b]lvG5 . o;sf cltl/Qm kl5 e'QmfgL ug{] 

;t{df 3/hUuf uf8Lh:tf ljnfl;tfsf ;DklQdf vr{ u/L ;f]sf] shf{ 

r'Qmf ug{ /sd k7fpg] u/]sf] kfOG5 .

g]kfnsf] cfGtl/s pTkfbg Pjd\ /f]huf/Ldf 6]jf k'Ug] lsl;dn] 

;Ël7t Pjd\ ;+:yfut ¿kdf ljk|]if0fsf] /sd pkof]u ePsf] dfGg ;lsg] 

cfwf/ e]l6Fb}g . xfn} lwtf]kqsf] k|f/lDes lgisf;gdf cu|flwsf/ / a}+sdf 

lgIf]k hDdf ug{] ;Gbe{df Aofhb/df lk|ldodb/ nfu" ePsf] cj:yfaf6 

s]xL ;sf/fTds ;Defjgf b]lvPsf 5g\ . t/ o;sf] k|efjsf] cWoog 

/ ljZn]if0f eg] eO;s]sf] 5}g . ctM dflg; j}b]lzs /f]huf/df hfg'sf 

cfˆg} sf/0f / afWotf x'G5g\ . tL ;a}nfO{ la;{]/ /f]huf/Lsf] af6f] aGb 

ug{] jf ljk|if]0f /sd b]zsf] nflu cfjZos 5}g eGg'eGbf klg vf;} 
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pTkfbgd'ns If]qdf k|of]u x'g g;s]sf] ljk|]if0f /sdnfO{ k|fyldstfdf  

/fv]/ b]zsf] cy{tGq dha't aGg ;Sb}g eGg] s'/f ;a}n] dgg ug'{ cfjZos  

b]lvG5 .

j}b]lzs /f]huf/sf] cFWof/f] kIf

ljk|]if0fsf dfWodaf6 g]kfnsf] cy{tGqnfO{ nfdf] ;do;Dd 6]jf k'u]sf] 

tYonfO{ :jLsfbf{ :jLsfb{} klg ljk|]if0fsf sf/0f cy{tGq k/lge{/ x'Fb} uPsf], 

:jb]zdf pTkfbg a9fpg ;Sg] jftfj/0f / ;Defjgf x'Fbfx'Fb} >dzlQm  

/f]Sg g;lsPsf], ;fdflhs Pjd\ ;f+:s[lts ljs[lt / ljrng a9\b} uPsf], 

b]zk|]d / /fli6«otf nf]k x'Fb} uPsf] h:tf oyfy{nfO{ gh/cGbfh ug{  

;lsFb}g . csf{]tkm{, ljb]zdf sfdsf] l;nl;nfdf csfndf d[To'j/0f 

ug{]x¿sf] ;ª\Vof jflif{s !,#)) hgfeGbf a9L k'lu;s]sf] sxfnLnfUbf] 

cj:yfnfO{ b]xfosf] tYofÍn] klg k'li6 ub{5 . 

cfly{s jif{ k'?if dlxnf hDdf
;xfotf /sd 
-?= s/f]8df_

@)&)÷&! 853 24 877 12

@)&!÷&@ 1,000 6 1,006 22

@)&@÷&# 792 24 816 22

@)&#÷&$ 738 18 756 22

@)&$÷&% 801 20 821 46

@)&%÷&^ 731 23 754 50

@)&^÷&& 645 16 661 42

@)&&÷&* 1,213 29 1,242 74

@)&*÷&( 1,356 39 1,395 72

@)&(÷*) klxnf] 
cf7 dlxgf 

 761 15 504 41

;|f]tM cfly{s ;j{]If0f @)&(÷*)
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kl5NNff] k6s Oh/fondf ePsf] 36gfdf g]kfnsf !) hgf  

xf]gfxf/ ljBfyL{n] csfndf Hofg u'dfpg' k/]sf] kL8f ;fy} /l;of,  

o'qm]gnufotsf o'4/t d'n'ssf ;]gfdf cj}w ¿kdf k|j]z u/L Hofgsf] 

afhL nufO/x]sf 36gfx¿ ;fj{hlgs eO/xFbf g]kfn dfgj a]rlavgsf] 

af6f]df ;d]t g/fd|f];Fu kml;/x]sf] cj:yf b]lvPsf] 5 . cem of] 

cfFs8fdf cfk"mv';L >d :jLs[lt glnO{ knfog x'g], cj}w dfWod / af6f]  

k|of]u u/L Hofgsf] afhL nufP/ ljb]z hfg] ;ª\Vof ;dfj]z ePsf]  

5}g . cWoogsf nflu egL ljb]lzP klg hf]lvdk"0f{ >d / ;ª\3if{sf 

qmddf lklN;Psfx¿sf] 5'§} Joyf 5 . To:t} ljb]z hfg] qmddf bnfnsf] 

kmGbfdf km:g] / /sd u'dfpg] h:tf ljs[lt al9/x]sf] 5 . 3/sf d"n 

dflg; g} ljb]zdf uO{ nfdf] ;do;Dd /f]huf/ ug'{ kbf{sf ;fdflhs / 

;f+:s[lts c;/sf] d"No df}lb|s ¿kdf JoQm ug{ g;lsg] cj:yf 5 . 

lgisif{ 
g]kfnsf] cy{tGqsf] ult ;':t eO/xFbf ljk|]if0f cfk|jfxn] d'n'snfO{ 

/fxt k|bfg u/L afXo l:y/tf sfod ug{ d2t k'¥ofPsf] ljifodf s;}sf] 

b'O{ dt 5}g . oBlk, o:tf] cfo;|f]t bL3{sfnLg / :yfoL k|s[ltsf] gx'g] 

ePsf]n] d'n'ssf] lbuf] ljsf; / ;DkGgtfdf eg] 7"nf] of]ubfg k'Ug ;Sg] 

b]lvFb}g . ljk|]if0fn] ljb]zL d'b|fsf] cfk"lt{df of]ubfg lbPsf] b]lvP tfklg 

artsf] Ifdtf a9fpFb} pTkfbg j[l4 ug{] / cy{tGqnfO{ ;an / cfTdlge{/ 

agfpg]tkm{ of]ubfg lbg ;SGg] cj:yf 5}g . kl5Nnf] tLg jif{sf] cjlwdf 

g]kfndf cfly{s ultljlw lzlyn aGb} uPsf], pTkfbgzLn If]qdf shf{sf] 

dfu j[l4 x'g g;s]sf], pBf]uwGbf / Joj;fox¿ ;d]t C0fsf] rsf{] 

Aofh / cfGtl/s cl:y/tfsf sf/0f k|efjsf/L 9Ën] rNg g;s]sf] jf 

aGb ePsf], lzIffsf] u'0f:t/df x|f; cfPsf], b08xLgtf / sfg'g cj1fsf 

36gfx¿ a9\g yfn]sf, nufgL, pTkfbg / /fhuf/Lsf] jftfj/0fdf x|f; 

cfO{ ljleGg b]zdf /x]sf ;a}vfn] dflg;df lg/f;f a9\g uO{ ljleGg 

axfgfdf o'jfzlQm ljb]z knfog x'g] qmd a9];Fu} ljk|]if0fsf] /sd j[l4 

x'g] qmd ;'? ePsf] 5 . >d :jLs[lt lnP/ sfd ug{ ljb]z hfg] sf]  
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;ª\Vof pNn]Vo ¿kdf al9/x]sf] 5  . csf{]lt/, ljb]lzg] gful/sx¿sf] 

kL8f / ;d:of klg lbg k|ltlbg a9\g yfn]sf] 5 . d'n'ssf] /fhgLlts / 

cfly{s cj:yfaf6 lg/fz eO{ /fHok|lt xb};Dd gsf/fTds ;f]r agfP/ 

h:tf];'s} hf]lvd / u}/sfg'gL sfddf ;d]t o'jfsf] k|of]u x'g ;Sg] cj:yf 

aGg' d'n'ssf nflu clk|o l:ylt ag]sf] 5 . o:tf] cj:yfdf d'n'ssf 

;a} ;/f]sf/jfnfn] d'n's / /fHo Joj:yfk|lt hgtfnO{ ;sf/fTds aGg 

tTsfn kl/0ffdd'vL sbd rfNg'sf] ljsNk b]lvFb}g . o;sf nflu cfly{s 

If]qdf b]lvPsf ;d:ofx¿nfO{ ;dodf g} klxrfg u/L df}lb|s gLlt / ljQ 

gLltdf ;dGjofTds e"ldsf lgdf{0f ug{], pTkfbg / /f]huf/Ldf gLltut 

k|fyldstf lbg], ;'zf;gsf] k|Tofe"lt / nufgLd}qL jftfj/0f ;[hgf ub{} 

hgzlQm knfognfO{ a]n}df lgoGq0f ug{] nufotsf pkfo cjnDag 

u/L] ljk|]if0fsf] ljsNk vf]Hg cfjZos b]lvG5 . d'n'ssf] cy{tGqnfO{ 

lbuf] agfpg / k/lge{/tfaf6 hf]ufpgsf nflu ljBdfg c;xhtfnfO{  

cj;/sf] ¿kdf lng cfjZos 5 . hgtfdf 5fPsf] lg/fzfnfO{ cfzfdf 

kl/0ft ug{ g]kfnsf] clws ;Defjgf b]lvPsf s[lif, hnljB't\ / ko{6gsf] 

If]qdf nufgL a9fpg] / ;f]sf] ;+/If0f / k|j4{gdf nfUg' cfjZos 5 . 

;/sf/n] cfwf/e"t cfjZostfsf] ¿kdf /x]sf] lzIff / :jf:YonfO{ Go"g 

cfoju{sf] kx'Frdf ;xh} lj:tf/ ug{ ;s] w]/} ;d:ofsf] ;dfwfg x'g 

;S5 . o;sf ;fy} :j/f]huf/sf] jftfj/0fnfO{ k|f]T;flxt ug{], s[lifhGo 

kbfy{ / gub] afnLsf] pTkfbgsf nflu dfxf]n ;[hgf ug{], ljB't\sf] clws 

pTkfbg / To;sf] Jofj;flos pTkfbgdf hf]8 lbg], lgof{t a9fpg g;s] 

klg cfoft k|lt:yfkgsf] gLltnfO{ hf]8 lbg], :jb]zL pTkfbgsf] k|of]usf 

nflu pTk|]l/t ug{], ljb]zdf ;Lk l;s]/ cfPsf o'jfnfO{ :jb]zd} sfd 

ug{{] jftfj/0f / cj;/ k|bfg ug{], cfGtl/s tyf afXo ko{6gsf] nflu 

cfjZos k"jf{wf/ ljsf; ub{} lbuf] agfpg] nufotsf pkfo cjnDag 

ug{ cfjZos 5 . 
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a}+lsª If]qdf qm]l86 :sf]l/ªsf] 
cjwf/0ff, cf}lrTo / cEof;

gGbs'df/ 9sfn*

!=  k[i7e"ld

;dli6ut cfly{s :yfloTjsf] nflu ljQLo :yfloTj ckl/xfo{ x'G5 . 

ljQLo :yfloTjsf ljleGg cfofddWo] shf{ hf]lvd Joj:yfkg klg Ps 

xf] . g]kfnsf] a}+lsª k|0ffnLdf ljBdfg sltko k|j[lQdf ;'wf/sf] nflu yk 

k"jf{wf/sf] ljsf; x'g cfjZos 5 . a}+s tyf ljQLo ;+:yfn] s'n shf{sf] 

sl/a b'O{ ltxfO c+z 3/hUufsf] lwtf]df k|jfx u/]sf] cj:yf 5 . g]kfnL 

cy{tGq ljsf;sf] k|f/lDes r/0fd} /x]sf]n] 3/hUufsf] d"No pNn]Vo  

36]sf] Oltxf; 5}g, h;n] ubf{ a}+s tyf ljQLo ;+:yfn] klg l:y/ ;DklQsf] 

lwtf]df shf{ k|jfx ug]{ k/Dk/fut shf{ cEof;nfO{ g} a9L k|fyldstf 

lbPsf] b]lvG5 . a}+s tyf ljQLo ;+:yfdf lgIf]k vftfsf] ;ª\Vof % s/f]8 

@% nfv k'u]sf] 5 eg] shf{ vftf ;ª\Vof sl/a !* nfv %) xhf/ /x]sf]  

5 . s'n ufx{:Yo pTkfbgsf] t'ngfdf shf{ k|jfx sl/j !)) k|ltzt  

k'u]sf] 5 . t/ shf{ lj:tf/cg'¿k pTkfbg / pTkfbsTj a9\g ;s]sf] 5}g .  

Psflt/ shf{–pTkfbgaLrsf] sdhf]/ ;DaGwn] Psftkm{ ljQLo ;fwgsf] 

pTkfbgzLn pkof]u ck]lIft ¿kdf gePsf] ;Í]t ul//x]sf] 5 eg]  

csf]{tkm{ shf{ ;b'kof]lutfdf ;'wf/ ug'{kg]{tkm{ emSemsfPsf]] 5 . a}+s 

tyf ljQLo ;+:yfaf6 C0fLn] shf{ k|fKt ug{ emGeml6nf] shf{ :jLs[lt 

k|lqmof k"/f ug'{k/]sf], k6sk6s sfuhft tof/ kf/L k]; ug'{k/]sf] / 

shf{ k|fKt ug{ sl7gfO ef]Ug'k/]sf] u'gf;f] 5 . cem dxTjk"0f{ s'/f C0fLn] 

;xh ¿kdf Ps a}+s jf ljQLo ;+:yfaf6 csf]{ a}+s jf ljQLo ;+:yfdf 

shf{ :yfgfGt/0f ug{] ;lhnf] ;+oGqsf] ljsf; gePsf]n] ahf/ Aofhb/df  

ck]lIft ¿kdf k|lt:kwf{ x'g ;ls/x]sf] 5}g . Jofj;flos If]qsf] ck]Iff eg] 

* pk–lgb]{zs, g]kfn /fi6« a}+s
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Jofj;flos nfut 36f];\ / /fHoaf6 k|fKt ug]{ ;a} ;]jfx¿ ;Ddfgk"j{s 

;xh ¿kdf kfOof];\ eGg] 5 . 

dh{/ tyf k|flKtsf] sf/0f a}+s tyf ljQLo ;+:yfsf] ;ª\Vof 36]sf]  

eP tfklg zfvf ;~hfn / ljQLo sf/f]af/ lj:tf/ ePsf]n] s]Gb|Lo 

a}+sn] lgodg tyf ;'kl/j]If0f ug{ km/s tl/sf ckgfpg'kg]{ cj:yf 

5 . ljQLo k|ljlwsf] k|of]u a9\b} uPsf] / o;nfO{ yk k|j4{g ub}{  

n}hfg'kg]{ ePsf]n] o;af6 cfpg ;Sg] hf]lvd Go"gLs/0fsf yk pkfo 

cjnDag ug{'kg]{ cj:yf 5 . ;fgf C0fL / ;fgf tyf demf}nf pBdLnfO{ 

shf{df ;xh kx'Fr ;'lglZrt ug{, a}+s tyf ljQLo ;+:yfaf6 lgofdsLo 

Joj:yfsf] sfof{Gjogdf /x]sf sdLsdhf]/L ;'wf/ ug{ ;fy} :jMlgodg 

/ :jM;'kl/j]If0f k|0ffnLnfO{ Jofjxfl/s ¿kdf nfu" ug{ cfjZos 5 . 

pko'{Qm k[i7e"lddf a}+s tyf ljQLo ;+:yfsf] ljBdfg shf{ k|jfx;DaGwL 

cEof;df ;'wf/ Nofpg qm]l86 :sf]l/ª pkof]uL x'g] cj:yf 5 . ;fdfGotM 

7"nf Joj;fo, Jofj;flos k|lti7fg, ;Dk|e' ;/sf/ cflbsf] C0f of]Uotf 

dfkg ug{ qm]l86 /]l6ªsf] k|of]u ul/G5 eg] shf{sf] nflu cfj]bg lbg] 

jf shf{ pkof]u ul//x]sf ;fgf, demf}nf C0fL JolQm jf ;+:yfsf] shf{ 

hf]lvd dfkg tyf ljZn]if0f ug{ qm]l86 :sf]l/ª ul/G5 . qm]l86 :sf]l/ª 

sfof{Gjogdf NofOPdf shf{df ;fgf tyf demf}nf C0fLsf] kx'Fr a9\g] 

;fy} v'b|f shf{ sf/f]af/ yk Jojl:yt x'g] ck]Iff ul/G5 .

@= qm]l86 :sf]l/ªsf] cjwf/0ff / dxŒj

a}+s tyf ljQLo ;+:yfn] shf{;DaGwL lg0f{o ug{ ljleGg ljlw 

tyf dfkb08sf] cfwf/df C0fLsf] shf{ hf]lvd juL{s/0f tyf ljZn]if0f  
ug{ ljsf; ul/Psf] k|0ffnLnfO{ qm]l86 :sf]l/ª eGg] ul/G5 . qm]l86  
:sf]l/ªsf] dfWodaf6 xfn /x]sf jf eljiodf x'g]jfnf C0fLnfO{ j:t'ut 
¿kdf c;n jf v/fa C0fLsf] ;d"xdf juL{s/0f ug{ ;lsG5 . c;n 
ju{df kg]{ C0fLaf6 shf{ c;'nL ;xh 5 eGg] cy{ nfU5 eg] v/fa ju{df 

kg]{ C0fLaf6 ljQLo bfloTj k"/f gx'g] ;Í]t ub{5 . qm]l86 :sf]l/ªnfO{  
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shf{ cfj]bg :sf]l/ª (Application Scoring) / C0fLsf] Jojxf/ :sf]l/ª  

(Behavoural Scoring) sf] ¿kdf cEof; u/]sf] kfOG5 . shf{sf] 

nflu cfj]bg lbg] ;dodf C0fLn] lbPsf] j}olQms ljj/0f / shf{ ;"rgf  

s]Gb|df /x]sf C0fLsf ljj/0fsf] cfwf/df C0fLsf] shf{ c;'nL hf]lvd 

cg'dfg ug{ ljsf; ul/Psf] qm]l86 :sf]l/ªnfO{ shf{ cfj]bg :sf]l/ª 

(Application Scoring) elgG5 eg] xfn sfod C0fLsf] ljQLo sf/f]af/sf]  

ljj/0fsf cfwf/df C0fLsf] juL{s/0f ug{ ljsf; ul/Psf] qm]l86  

:sf]l/ªnfO{ C0fLsf] Jojxf/ :sf]l/ª (Behavioral Scoring) elgG5 . 

qm]l86 :sf]l/ª k|0ffnL C0fLsf ;xL ;"rgf tyf tYofÍdf cfwfl/t /xL 

:t/Lo tYofÍLo ljlwsf] k|of]u / k/LIf0faf6 ljsf; ul/Psf] x'g'k5{ eGg] 

dfGotf 5 . a}+s tyf ljQLo ;+:yfn] shf{;DaGwL lg0f{o ubf{ cfˆgf 5'§} 

;t{x¿ nufpg ;Sg] eP tfklg qm]l86 :sf]l/ªsf] Joj:yfn] kf/bzL{ 

;dfwfg lbg] ;Defjgf /xG5 . 

qm]l86 :sf]l/ªn] shf{ k|jfx k|lqmof Jojl:yt x'g], shf{ ljZn]if0f 

j:t'ut / j}1flgs x'g], shf{;DaGwL lg0f{o k|lqmofdf dfgjLo sdhf]/L 

sd x'g], shf{;DaGwL lg0f{o k|lqmof b|'t eO{ C0fLn] /fd|f] ;]jf k|fKt u/]sf]  

dx;'; ug]{ / shf{ clws[tsf] Ifdtf j[l4 eO{ shf{;DaGwL lg0f{o ug{ 

s]Gb|n] a}+s zfvfnfO{ a9L clwsf/ lbg ;Sg] x'G5 . o;} u/L, o;af6 

shf{;DaGwL gLlt, k|lqmof / ljlw :t/Lo x'g], a}+s tyf ljQLo ;+:yfdf 

c;n C0fLsf] :yfloTj x'g] / ;do tyf ;fwgsf] art x'g] cj:yf x'G5 .  

o;sf] pko'Qm df]8]n /fd|f];Fu k|of]u ug{ ;lsPdf hf]lvddf cfwfl/t 

shf{ gLlt cjnDag ug{ a}+s tyf ljQLo ;+:yfnfO{ ;xh x'g], C0fLsf]  

hf]lvd:t/ juL{s/0fsf] cfwf/df j:t'ut ¿kdf Expected Credit Loss 

cg'dfg ug{ ;lsg] x'G5 .
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#= qm]l86 :sf]l/ªsf k|rlnt df]8]n÷ljlwx¿

qm]l86 :sf]l/ª Pp6f tYofÍLo ljlw xf] . o;sf] k|of]u u/L shf{ 

cfj]bs, C0fL jf ;dsIfLsf] shf{ lgoldt gx'g] jf c;'nLdf ;d:ofaf/] 

cg'dfg nufpg ;lsG5 . qm]l86 :sf]l/ªn] shf{ of]UotfnfO{ ;Í]t ub{5 .  

qm]l86 :sf]l/ªsf k/Dk/fut, gjLgtd / cGo s]xL df]8]nx¿ k|rlnt 

5g\ . 

s_ k/Dk/fut ljlwx¿ M qm]l86 :sf]l/ª ug{ k/Dk/fut ¿kdf ljleGg 

Regression ljlwx¿sf] k|of]u ug]{ rng 5 . Linear Regression 
ljlwaf6 lglZrt ljz]iftf ;d]l6Psf r/x¿nfO{ :jtGq r/sf] 

¿kdf lnP/ nlIft k|ltkmn r/nfO{ cfl>t r/sf] ¿kdf cg'dfg 

ug{ ;lsG5 eg] Discriminant Regression Analysis af6 

ljleGg Accounting cg'kft tyf cGo ljQLo r/x¿sf] cfwf/

df cg'dfg ul/G5 . o;} u/L, Probit and Logit Regression 

af6 shf{ e'QmfgL gx'g] (Credit Default) ;Defjgf cg'dfg ug{ 

;lsG5 . Expert Judgetment-based models sf] k|of]u u/L Ps 

eGbf a9L ljlwnfO{ ldl>t ¿kdf k|of]u ug{ ;lsG5 . pbfx/0fsf] 

nflu Analytic Hierarchy Process (AHP) ljlwn] shf{  

ljZn]if0f / lg0f{o k|lqmofdf ;"rgf tyf hfgsf/LnfO{ txut ¿kdf 

juL{s/0f ubf{ dfgjLo ljj]snfO{ ;d]t dWogh/ ub{5 . sltko 

c;fdfGo cj:yfdf ljlw / k|lqmof tyf tYofÍdf dfq ;Lldt geO{ 

ljj]sk"0f{ lg0f{o ug'{kg]{ x'Fbf of] ljlw cfjZos kb{5 .
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tflnsf–! M l/6]n qm]l86 :sf]l/ªdf k|of]u x'g] dxŒjk"0f{ ;"rsx¿

hg;f+lVos 
;"rs

ljQLo 
kl/;"rs

/f]huf/L 
kl/;"rs

Aojxf/hGo 
kl/;"rs

C0fLsf] pd]/ s'n ;DklQ /f]huf/Lsf] k|sf/ a}+s sf/f]af/ 
vftf

lnË C0fLsf] s'n 
cfo

xfnsf] /f]huf/L 
cjlw

cf};t lgIf]k /
sd

j}jflxs l:ylt kfl/jfl/s 
cfo

ljut lglZrt 
cjlwdf /f]huf/L 

;ª\Vof

ltg{ afFsL shf{

kl/jf/df 
cfl>t ;b:o 

;ª\Vof

dfl;s 3/ 
vr{

e'QmfgL ug{ 
ljnDa ePsf] 

shf{

:yfoL 3/ jflif{s e'QmfgL 
;ª\Vof

xfnsf] 
a;f]af;

lwtf]÷;'/If0f

v_ gjLgtd ljlwx¿ M qm]l86 :sf]l/ª ug]{ gjLgtd ljlwsf] ¿kdf 
ljleGg Supervised, Unsupervised and Semi-supervised 
Learning Techniques ljsf; ePsf 5g\ . Supervised 
Learning Techniques sf] k|of]u ubf{ cfwf/ tYofÍ (Dependent 
Variable or Event) / Independent Feature (Variables) sf] 
Algorithm lgdf{0f u/L Dependent Variable cg'dfg ul/G5 .  
Regression, Decision Trees, Random Forests, Gradient 
Boosting and Deep Neural Networks h:tf cf}hf/x¿ o; 
ljlwcGtu{t kb{5g\ . Unsupervised Learning Techniques 
sf] k|of]u ubf{ eg] Events sf] cfwf/ tYofÍsf] ;§f tYofÍsf] 
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k|j[lQ (Pattern) sf] cfwf/df Algorithm lgdf{0f u/L tYofÍsf  
ljz]iftfsf] ;DaGw kQf nufOG5 . o; ljlwcGtu{t Clustering, 
K-means Clustering / Hierarchical Clustering h:tf ljlwx¿ 
k|rlnt 5g\ . 

tflnsf–@ M qm]l86 :sf]l/ªdf tYofÍ tyf ;"rgfsf] k|of]u

tYofÍsf] 
;|f]t

tYofÍsf] k|sf/ qm]l86 :sf]l/ªdf k|of]u

k/Dk/fut a}+lsª sf/f]af/ shf{ e'QmfgLdf ljnDa ePsf] 
ljj/0f, shf{ /sd, shf{sf] p2]Zo, 
qm]l86 lx:6«L 

shf{ ;"rgf ljj/0f shf{ ;"rgf dfu ePsf] ;ª\Vof

Jofj;flos tYofÍ ljQLo ljj/0f, rfn' k'FhL shf{sf] 
;ª\Vof, cflb

a}slNks ;]jf pkof]u tYofÍ ;dodf e'QmfgL ePsf] ljj/0fsf] 
cfwf/df qm]l86 jlb{g]; ;"rsx¿

;fdflhs ;~hfn pkef]Qmf Jojxf/ b]vfpg] ;fdflhs 
;~hfn ;"rgfx¿

df]afOn PlKns];g pkef]Qmf Jojxf/ b]vfpg df]afOn 
k]d]G6 ljj/0f

cgnfOg sf/f]af/ vr{ k|j[lQ b]lvg] ljj/0f

Jofjxfl/s ljj/0f cfj]bg kmd{sf cGo ljj/0f

u_ cGo ljlwx¿ M kl5Nnf] ;do qm]l86 :sf]l/ªsf ljleGg gofF  
df]8]nx¿ ljsf; ePsf 5g\ . d]l;g nlg{ªsf] ljsf;n] qm]l86 
:sf]l/ªdf Automated Feature Engineering, Reinforcement 
Learning, Natural Language Processing / Blockchain 
h:tf df]8]nx¿ k|of]u x'g yfn]sf 5g\ . Feature Engineering 

sf] k|of]un] 7"nf] dfqfdf tYofÍ tyf ;"rgfnfO{ ;xh} s}of}F k6s  
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k|zf]wg tyf ljZn]if0f u/L q'6L/lxt lgisif{ lgsfNg ;S5 . o;} u/L, 
Reinforcement Learning eg] Supervised and Unsupervised 
aLr /x]/ d]l;g nlg{ªn] sfd ug]{ df]8]n xf] . Natural 
Language Processing eg] dfgj efiff a'‰g ;Sg] cfl6{lkml;on  
OG6]lnh]G;df cfwfl/t df]8]n xf] . Blockchain rflxF Distributed 
Ledger df cfwfl/t df]8]n xf] . o;n] sDKo'6/ g]6js{leq /x]sf 
s'g} klg ;"rgfnfO{ k|zf]wg ug{ ;S5 . 

$=  :sf]/ sf8{ lgdf{0f tyf k|of]u ljlw
 qm]l86 :sf]l/ªsf] nflu :sf]/ sf8{ cfjZos kb{5 . :sf]/ sf8{ 

lgdf{0f ubf{ pko'Qm df]8]n ckgfO{ kof{Kt ;"rgf tyf tYofÍ 
;d]6\g ;lsPdf / o;sf] ;xL k|of]u ul/Pdf ck]lIft glthf k|fKt 
x'G5 . :sf]/ sf8{sf] bfo/f lgwf{/0f ug]{, pko'Qm df]8]nsf] :sf]/ 
sf8{ agfpg] / o;sf] kof{Kt k/LIf0f u/L k|of]udf Nofpg] r/0fdf 
qm]l86 :sf]/ sf8{ lgdf{0f x'G5 .

s_ qm]l86 :sf]l/ªsf] bfo/f lgwf{/0f ug]{ M qm]l86 :sf]l/ªsf] nflu :sf]/ 
sf8{ lgdf{0f ubf{ ;a}eGbf klxn] o;n] ;d]6\g] bfo/f ls6fg ug{ / 
juL{s/0f ug{'kg]{ x'G5 . u|fxs / ;]jfsf] k|sf/cg¿k :sf]l/ª ;]Ud]G6  
lgdf{0f ug]{ / o;sf] ;~rfngdf e"ldsf /xg] ljefu jf OsfOsf] 
:ki6 x'g h?/L x'G5 . :t/Lo hf]lvd ljZn]if0f ljlw / dfkb08cg'¿k 
:sf]l/ª ;]Ud]G6 to ul/g'kb{5 . :sf]l/ª ;]Ud]G6cg'?k :sf]l/ª  
df]8]n 5gf]6 ug{ ;lsG5 . :sf]l/ªsf] p2]Zocg'?k :sf]l/ªsf] k|sf/ 
km/s x'g;S5 . pbfx/0fsf] nflu a}+s tyf ljQLo ;+:yfdf gofF 
u|fxssf] nflu Judgmental Application Scorecard pko'Qm 
x'g ;S5 eg] / k'/fgf] u|fxssf] nflu Statistical Behavioral 
Scorecard / Hybrid Scorecard b'j}sf] k|of]u pko'Qm x'g  
;S5 . a}+s tyf ljQLo ;+:yfn] u|fxs ;+:yfdf cfpg'k"j{, cfPkZrft\, 
shf{ gjLs/0f ug]{ cflb p2]Zosf nflu km/skm/s :sf]/ sf8{ 
agfpg ;S5 . o;} u/L, kof{Kt tYofÍ / cg'ej gePsf] cj:yfdf 
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Judgmental Application :sf]/ sf8{sf] lgdf{0f u/L qmdzM :t/Lo 
tYofÍ ljlw k|of]u ePsf :sf]/ sf8{sf] ljsf; ug{ ;lsG5 .  

v_ :sf]/ sf8{sf] df]8]n 5gf]6 ug]{ M qm]l86 :sf]l/ªsf] bfo/f 
lgwf{/0fkZrft\ :sf]/ sf8{sf] pko'Qm df]8]n 5gf]6 ul/G5 . c;n 
tyf v/fa shf{ tYofÍsf] kl/df0f / u'0f:t/, :sf]l/ª ;]Ud]G6n]
C0fLnfO{ ;d]6]sf] cj:yf, df]8]n to ug]{ ljz]if1tf, pknAw 

k|ljlwsf] :t/cflbsf] cfwf/df pko'Qm df]8]n 5gf]6 ug'{kb{5 .

u_ :sf]/ sf8{ lgwf{/0f ug]{ M :sf]/ sf8{sf] df]8]n to u/]kl5 o;sf 
ljz]iftfx¿Ù h:t} sf8{df k|of]u x'g] zAb c;n C0f / v/fa 
C0fsf] kl/efiff, shf{ hf]lvd lgwf{/0f ug]{ ljz]iftfsf] >]0fLut 

juL{s/0f / ljz]iftfnfO{ pko'Qm ef/fÍ lbO{ :sf]/ sf8{ agfOG5 .   

3_ k/LIf0f, k|of]u / Joj:yfkg ug]{ M :sf]/ sf8{sf] agfPkl5  
k'/fgf] tYofÍ k|of]u u/L o;sf] k/LIf0f ul/G5 . o;sf] k/LIf0f 
/ ;dLIff tyf ;'wf/ ul/;s]kl5 jf:tljs ¿kdf gd'gf k/LIf0f 
ul/G5 . lglZrt ;do;Dd gd"gf k/LIf0f u/L k|fKt glthfsf] 
ljZn]if0f / k/LIf0fkZrft\ o;nfO{ clGtd ¿k lbOG5 . gd'gf  
k/LIf0fsf] qmddf o;sf k|of]ustf{nfO{ tflnd tyf cg'lzIf0f  
lbOG5 . k|fljlws kIfsf] k/LIf0f u/L o;n] /fd|f];Fu sfo{ ug]{  
;'lglZrt ul/G5 . o;nfO{ 7Ls;Fu k|of]u ug{ cfjZos  

sfo{ljlw;d]t tof/ ug{' pko'Qm dflgG5 .

%=  qm]l86 :sf]l/ªsf s]xL cEof;

cd]l/sf, a]nfot, hd{gL, ci6«]lnofnufot ljZjsf sltko b]zdf 

qm]l86 :sf]l/ªsf] /fd|f] cEof; ePsf] kfOG5 eg] Sofg8f, hfkfg, 

:k]g, k|mfG;nufotsf d'n'sdf qm]l86 :sf]l/ªsf] rng /x]sf]  

kfOFb}g . l5d]sL d'n'sx¿ ef/t, kfls:tfg / >LnÍfdf qm]l86  

:sf]l/ª x'g] u/]sf] 5 eg] aËnfb]z / rLgdf o:tf] cEof; ePsf]  

b]lvFb}g . ljZjdf rlr{t qm]l86 :sf]/x¿df FICO Score / Vantage 
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Score /x]sf 5g\ . FICO Score sf] :sf]l/ª k|0ffnL u|fxsn] 
ljutdf u/]sf] shf{ e'QmfgLsf] ljj/0f (Payment History) nfO{ 
#% k|ltzt ef/, pknAw shf{ /sddWo] pkef]u ePsf] ;Ldf 
(Amounts owed) nfO{ #) k|ltzt ef/, shf{ ljj/0fsf] cjlw 
(Length of credit history) nfO{ !% k|ltzt ef/, gofF shf{ 
(New credit) nfO{ !) k|ltzt ef/ / qm]l86 sf8{, ls:tf /sd, 
cGo shf{ h:tf ldl>t shf{ (Credit Mix) nfO{ !) k|ltzt ef/ 
u/L kfFr cfwf/e"t tYofÍ ljj/0fsf cfwf/df tof/ kfg]{ u/]sf]  
b]lvG5 . u|fxsadf]lhd o:tf tYofÍsf] ef/ km/s kg{;Sg] rflxF 
x'G5 . FICO Score #)) b]lv *%) leq u0fgf ul/G5 eg] 
^&) b]lvdfly :sf]/ k|fKt ePdf /fd|f] dflgG5 . ;fdfGotof %*)  
b]lv ^^( :sf]/ k|fKt ug]{ u|fxsn] cfsif{s Aofhb/df shf{ kfpg] 
;Defjgf sd x'g] dfGotf /flvG5 . pkef]Uo shf{sf] :sf]l/ªsf] 
nflu FICO Score sf] ljsNksf] ¿kdf Vantage Score lgdf{0f 
ul/Psf] b]lvG5 . of] :sf]l/ª k|0ffnL u|fxsn] ljutdf u/]sf] shf{ 
e'QmfgLsf] ljj/0f (Payment History) nfO{ $! k|ltzt ef/fÍ, 
shf{ lnPsf] cjlw / shf{sf k|sf/x¿ (Age/Mix of Credit) 
nfO{ @) k|ltzt ef/fÍ, shf{ pkof]u (Credit utilization) nfO{ 
@) k|ltzt ef/fÍ, gofF shf{ (New credit) nfO{ !! k|ltzt 
ef/fÍ, shf{ ;Ldf (Credit Balance) nfO{ ^=) k|ltzt ef/fÍ  
/ pknAw shf{ ;Ldf (Available Credit) nfO{ b'O{ k|ltzt ef/fÍ  
u/L ̂ =) cfwf/e"t tYofÍ ljj/0fsf cfwf/df tof/ kfl/Psf] x'G5 .  
u|fxscg';f/ o:tf tYofÍsf] ef/ km/s kg{;Sg] eg] x'G5 . Vantage 
Score klg #)) b]lv *%) leq u0fgf ul/G5 eg] Go"gtd ^^!  
b]lv dfly :sf]/ k|fKt ePdf /fd|f] dfGg] u/]sf] kfOG5 . 

l5d]sL d'n's ef/tdf ef/tLo l/he{ a}+sn] rf/ j6f shf{ ;"rgf 
sDkgLnfO{ Ohfht lbPsf] b]lvG5 . oLdWo] CIBIL n] CIBIL 
score / CRIF Highmark n] CRIF credit scores tof/ u/]
sf 5g\ . oL b'j}n] :sf]/ #)) b]lv ()) leq u0fgf ub{5g\ . o;} 
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u/L, Experian n] ljsf; u/]sf] Experian  score / Equifax 
n] Equifax credit scores /x]sf 5g\ . oL b'j}n] eg] :sf]/ #)) 

b]lv *%) leq u0fgf ub{5g\ . qm]l86 :sf]/ Go"gtd &)) b]lv 

&%) k|fKt ePdf /fd|f] dflgG5 . t/ o;nfO{ a}+sx¿n] cfˆgf] 

cfGtl/s gLltadf]lhd s8fO jf nlrnf] aGg ;Sg] b]lvG5 . 

kfls:tfgdf Tasdeeq gfd u/]sf] lghL shf{ ;"rgf sDkgLn] 

d]l;g nlg{ªdf cfwfl/t eP/ efvf gf3]sf] shf{ (Overdues), 
JolQmut ljj/0f (Demographics), shf{ /sd (Loan Size), 
ax'a}+lsª shf{ (Multiple Borrowing), shf{ ljj/0fsf] cjlw 

(Credit History), ;+:yfsf] k|sf/ (Institution Type) h:tf 

tYofÍsf] cfwf/df u|fxssf] @)) b]lv ^)) leq qm]l86 :sf]l/ª 

ug]{ u/]sf] b]lvG5 . >LnÍfdf Credit Information Bureau of 
Sri Lanka n] u|fxssf] e'QmfgL Jojxf/, C0f u|:ttfsf] cj:yf, 

JolQmut ljj/0f, pknAw shf{ ;Ldfsf] pkof]usf] cj:yf,  

;f]wvf]haf6 k|fKt u|fxssf ljj/0f, Uof/]G6L ;Demf}tf / r]s cgfb/ 

eP÷gePsf] h:tf tYofÍsf cfwf/df @%) b]lv ()) leq qm]l86 

:sf]l/ª ug]{ u/]sf] kfOG5 .

dn]l;ofdf eg] CTOS, CCRIS, RAMCI / Credit Bureau 
of Malaysia u/L rf/ j6f qm]l86 :sf]l/ª l;:6d /x]sf 5g\ . 

oLdWo] CTOS n] shf{ e'QmfgLsf] ljj/0f (Payment History) 
nfO{ $% k|ltzt ef/, pknAw shf{ /sddWo] pkef]u ePsf] ;Ldf 

(Amounts owed) nfO{ @) k|ltzt ef/, shf{ ljj/0fsf] cjlw 

(Length of credit history) nfO{ ;ft k|ltzt ef/, gofF shf{ 

(New credit) nfO{ !$ k|ltzt ef/ / qm]l86 sf8{, ls:tf /sd, 

cGo shf{ h:tf ldl>t shf{ (Credit Mix) nfO{ !$ k|ltzt 

ef/ u/L kfFr cfwf/e"t tYofÍ ljj/0fsf cfwf/df tof/ kf/]sf]  

b]lvG5 . CTOS Score #)) b]lv *%) leq u0fgf ul/G5 eg] 

^(& b]lvdfly :sf]/ k|fKt ePdf /fd|f] dflgG5 .
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^=  qm]l86 :sf]l/ªaf6 k|fKt x'g] cj;/x¿

qm]l86 :sf]l/ª k|of]udf NofOPdf shf{ :jLs[lt k|lqmof :jrflnt 

/ Jojl:yt eO{ ljQLo ;]jfsf] :t/f]Gglt x'g ;Sg], ljQLo kx'Fr / 

;dfj]zLs/0fdf ;3fp k'Ug ;Sg], u|fxssf] lxt ;+/If0fdf k|ult 

x'g] / ljQLo ;]jfk|lt hgljZjf; a9\g ;Sg]nufotsf cj;/ k|fKt 

x'G5g\ . 

s_ ljQLo kx'Fr / ;dfj]zLs/0f M ljQLo kx'Fr / ;dfj]zLs/0fdf 

k5fl8 k/]sf], hg;ª\Vofsf] 7"nf] lx:;fsf] a}+sdf art vftf;d]t  

gePsf] / cem shf{df kx'Fr ;Lldt hg;ª\Vofsf] dfq /x]sf] 

;Gbe{df shf{ sf/f]af/sf] ljj/0f (Credit History) x'g] cj:yf 

/x]g . o;n] ubf{ l:y/ ;DklQ gx'g], gjLgtd ;f]r / pBdzLntf 

ePsf gful/ssf] shf{df kx'Fr eO/x]sf] x'Fb}g . csf]{tkm{ a}+s 

tyf ljQLo ;+:yfn] gofF u|fxs vf]Hg sl7gfO ef]Ug] / ;Lldt 

u|fxsnfO{ tfgftfg ug]{ cj:yf 5 . ax'a}+lsª sf/f]af/sf] ;d:of 

klg ljBdfg 5 . qm]l86 :sf]l/ªsf] ljsf; u/L ljQLo k|ljlwsf] 

dfWodaf6 o:tf u|fxssf] vf]hL / ;]jf k|jfx ug{ ;s]df ljQLo 

kx'Fr / ;dfj]zLs/0fdf ;'wf/ cfpg ;S5 .

v_ :jrflnt k|0ffnLsf] ljsf; M qm]l86 :sf]l/ªsf] pko'Qm 9fFrf 

ljsf; u/L k|of]udf Nofpg ;s]df shf{;DaGwL lg0f{o ug{ a}+s 

tyf ljQLo ;+:yfnfO{ sd ;do / nfut nfUg], ljQLo ;]jf r':t 

x'g] / shf{;DaGwL lg0f{o :jrflnt x'g] / a}+s tyf ljQLo ;+:yfsf 

zfvf sfof{nosf] Ifdtf clej[l4 x'g] cj;/;d]t k|fKt x'G5 .

u_ ljQLo ;]jfsf] :t/f]Gglt M ljQLo ;]jfdf gjLgtd k|ljlwsf] k|of]u  

a9]df, ljQLo ;"rgf / tYofÍsf] clwstd k|of]u u/L ljQLo ;]jf 

u|fxsd}qL agfpg ;lsPdf / gofF ljQLo pks/0f tyf ;]jfx¿ 

ljsf; ug{ ;lsPdf ljQLo ;]jfsf] :t/f]Gglt x'G5 . o;af6 ljQLo 

;]jfsf u|fxssf] u'gf;f] sd x'g] / ;Gt'li6 a9\g] cj:yf x'G5 .
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3_ ;xL df]8]nsf] 5gf]6, q'l6//lxt lg0f{o M qm]l86 :sf]l/ªsf] pko'Qm 
9fFrf 5gf]6 u/L u|fxssf] shf{;DaGwL kof{Kt ljj/0f ljZn]if0f ubf{ 
shf{ hf]lvd ljZn]if0f oyfy{k/s x'g ;S5 . o;af6 hf]lvddf 
cfwfl/t Aofhb/ lgwf{/0f k|0ffnL (Risk Based Pricing System) 
sf] k|efjsf/L sfof{Gjog ug{df ;d]t ;xh x'G5 . 

&=  qm]l86 :sf]l/ªaf6 l;h{gf x'g] hf]lvdx¿
qm]l86 :sf]l/ª shf{ k|0ffnLsf] Joj:yfkgdf ;3fp k'¥ofpg] Pp6f 
cf}hf/ dfq xf] . pko'Qm qm]l86 :sf]l/ª ljlw cjnDag ul/Pdf 
ljQLo ;]jfsf] u'0f:t/ clej[l4 x'G5 t/ o;sf] ;xL df]8]n 5gf]6 
ug{ / o;nfO{ k|efjsf/L ¿kdf ;b'kof]u ug{ g;lsPdf o;n] 
ck]lIft glthf lbg'sf] ;§f hf]lvd;d]t l;h{gf x'g;S5 . o;;Fu 

;DalGwt b]xfosf hf]lvdx¿ /x]sf] kfOG5M

s_ cGt/cfa4tf sdL M qm]l86 :sf]l/ªsf] ;xL ;b'kof]u x'g a}+s tyf 
ljQLo ;+:yfaLr cGt/cfa4tf x'g'kg]{ x'G5 . o;df k|of]u ePsf] 
Algorithms sf] cg'udg tyf ;'kl/j]If0f lgofdsaf6 k|efjsf/L 
¿kdf x'g g;s]df hf]lvd l;h{gf x'g;S5 . sltko cj:yfdf 
Algorithms sf] ;xL JofVof gx'Fg] hf]lvd l;h{gf x'G5 . a}+s tyf 
ljQLo ;+:yfx¿aLr cGt/cfa4tfdf sdLsf] sf/0f klg hf]lvd 
l;h{gf x'G5 .

v_ lhDd]jfl/tf M qm]l86 :sf]l/ªsf] ;xL ;b'kof]u ug{ a}+s tyf 
ljQLo ;+:yfx¿ lhDd]jf/ aGg'kb{5, gq o;sf] b'?kof]usf] hf]lvd  
x'G5 . uf]kgLotf / JolQmut ;"rgf ;'/lIft sfod /xg]u/L  

lhDd]jf/ lgsfo / JolQm gtf]lsPdf o;sf] b'?kof]u x'g;S5 .

u_ ;"rgfsf] uf]kgLotf / z'4tf M qm]l86 :sf]l/ªsf] nflu k|fKt ;"rgf 
tyf tYofÍsf] uf]kgLotf / JolQmut ;"rgfsf] xs ;'/lIft x'g 
h?/L 5 . JolQmut ;"rgfsf] k|of]u ug{ sfg'gL Joj:yf;d]t 
cg's"n ePsf] x'g'kb{5, gq o;af6 hl6ntf l;h{gf x'g;S5 .
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3_ cgk]lIft kl/0ffdsf] hf]lvd M kof{Kt / u'0f:t/L ;"rgfsf] cefj 
/xg', pko'Qm df]8]nsf] 5gf]6 x'g g;Sg', k|ljlwd}qL ;]jfk|bfos 
;+:yf / lgofds lgsfo x'g g;Sg' h:tf sf/0faf6 qm]l86  
:sf]l/ªn] cgk]lIft kl/0ffd;d]t lbg;S5 . jf:tjdf of] Pp6f 

;fwg dfq} xf], ;fWo xf]Og .

*= lgisif{
ljQLo :yfloTjsf] nflu a}+lsª If]qsf] shf{ hf]lvd Joj:yfkg 

h?/L 5 . qm]l86 :sf]l/ªn] a}+lsª If]qdf shf{ hf]lvd Joj:yfkgsf] 

nflu dxTjk"0f{ k"jf{wf/sf] ¿kdf sfd ug{;S5 . g]kfnh:tf] 

Go"g ljQLo kx'Fr / pRr dWo:ytf nfut ePsf d'n'sdf qm]l86  

:sf]l/ªsf] dxTj a9L 5 . o;sf] ;xL ;b'kof]u ug{ ;lsPdf shf{df 

kx'Fr clej[l4 x'g, Aofhb/ lgwf{/0f yk kf/bzL{ / Jojl:yt x'g, 

u|fxs lxt ;+/If0fdf ;'wf/ x'g / ljQLo If]qdf ;'zf;g clej[l4 

ug{ ;3fp k'Ug] ck]Iff ug{ ;lsG5 . g]kfnsf] ;Gbe{df shf{ ;"rgf 

s]Gb|, a}+s tyf ljQLo ;+:yf;Fu /x]sf C0fLsf shf{;DaGwL ljj/0f 

/ cGo pknAw tYofÍsf] k|of]u u/L ;fwf/0f :sf]/ sf8{af6 cEof; 

;'? u/L qmdzM :t/Lo tYofÍ ljlw / d]l;g nlg{ªdf cfwfl/t :sf]/

sf8{sf] ljsf; ug{ ;lsG5 .  

;Gbe{ ;fdu|L

World Bank Group (2019). Credit Scoring Approached Guidelines.
USAID (2006). A Handbook for Developing Credit Scoring Systems in a 
Microfinance Context.
ACCION: www.accion.org 
DAI Europe: www.dai.com 
Fair Isaac: www.fairisaac.com 
Fair Isaac Credit Scoring 101: www.ftc.gov/bcp/creditscoring/present/ 
Experian: www.experian.com 
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sfo{:yndf efjgfTds a'l4dQf M 
;';+:sf/ / pTkfbsTj

8f= efujt cfrfo{*

ljifok|j]z

sfof{nosf] jftfj/0f sfo{k|s[lt cg's"n ;sf/fTds x'g' g} sfo{sf] 

u'0f:t/ Pjd\ pTkfbsTj clej[l4sf] cfwf/ xf] . sfo{:yn zAbn] 3/, kl/jf/, 

sfof{no, ;dfh tyf /fi6«nfO{ hgfpF5 . o; n]vdf eg] sfo{:yn zAbn] 

d'VotM sfof{no / ;f]sf] jftfj/0fnfO{ ;Í]t u/]sf] 5 . JolQmsf] sfo{sf] 

u'0f:t/ sfof{nosf] ;xof]ufTds jftfj/0fdf lge{/ /xG5 . ;+:yfdf sfo{/t 

hg;fwgsf] k|j[lQ, dgf]j[lQ, :jefjn] pTkfbsTj clej[l4df k|d'v e"ldsf 

v]Nb5 . efjgfTds a'l4dQf (Emotional Intelligence) zAbfjnLn] 

;+:yfdf sfo{/t dfgjLo ;fwgsf] dgf]lj1fgnfO{ ;Í]t ub{5 . sfo{ 

tyf lhDd]jf/Lk|ltsf] ;sf/fTds b[li6sf]0f, sfo{;Dkfbgk|ltsf] nufj /  

tTk/tf, st{Joaf]wnufotaf6 g} efjgfTds a'l4dQf;DaGwL cjwf/0ff 

ljsf; ePsf] xf] . sfo{If]qdf efjgfTds a'l4dQf (Emotional 
Intelligence in WorkPlace) sf] k"0f{tM pkof]u ePdf g} sd{rf/L 

zfGt tyf v';L /xg] / sfo{sf] pTkfbsTj / u'0f:t/ clej[l4 x'g] 

x'G5 . efjgfTds a'l4dQfsf] cWoogn] lglZrt ¿kdf sd{rf/LnfO{ 

:jJoj:yfkgdf ;xfotf k'¥ofpF5 . 

dfG5]sf] dg efjgfsf] e08f/ xf] . dfgj dgdf ljleGg kl/l:ylt, 

36gf jf ;Gbe{n] k|efj kfl//x]sf] x'G5 . ;f] k|efjnfO{ dgn] slt / 

s;/L u|x0f ug]{ of gug]{ eGg] ljifo JolQmsf] hLjgb[li6, ;f]r, 1fg 

tyf ;xgzLn Ifdtf -Coping Power_ df e/ kb{5 . elgG5 M  

kl/l:yltnfO{ cfkm"cg's"n agfpg ;lsGg t/ dgl:yltnfO{ kl/l:ylt 

cg's"n agfpg ;lsG5 . kl/l:yltcg's"n dgl:ylt agfpg ;lsPdf g} 

* pk–lgb]{zs, g]kfn /fi6« a}+s 
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dgdf kl/l:yltsf] k|efj sd kb{5 . h;af6 p;n] 36gf jf kl/l:yltsf 

sf/0f tgfj -Stress_ sd u|x0f ub{5 . h;n] hlt tgfj sd lnG5 pm 

Tolt g} j:t' tyf ;]jfsf] pTkfbg tyf pTkfbsTjsf] u'0f:t/ clej[l4df 

;xof]u k'Ub5 . k|:t't n]vdf efjgfTds a'l4dQf, sd{rf/Lsf] dgf]j[lQ 

tyf sd{rf/Lsf] ;]jfsf] u'0f:t/ clej[l4 ;DaGwdf k|sfz kfl/Psf] 5 .

efjgfTds a'l4dQf s] xf] <

dfgj dgdf pTkGg x'g] efjgfnfO{ dx;'; ug]{, ;f]sf] pkof]u ug]{,  

;f] cg';f/ ;+jfb / Jojxf/ ug]{, klxrfg ug]{ / ;f]sf] ofb ug]{,  

kl/l:yltcg';f/ efjgfnfO{ Joj:yfkg ug]{ Ifdtf jf ;fdYo{nfO{ g} 

efjgfTds a'l4dQf (Emotional Intelligence) elgG5 . dgf]lj1fgsf 

If]qdf t'ngfTds ¿kdf gofF of] ljifo d"ntM cfˆgf] dgdf pTkGg x'g] 

efjgf / ;f]k|ltsf] ;hutf (Awareness) xf] . t/ efjgfTds a'l4dQfn] 

cfˆgf] ;fy} csf{sf] ;d]t efjgfk|lt ;+j]bgzLn x'g'kg]{ / ;f]sf cfwf/

df cfˆgf] dgf]lj1fgnfO{ Joj:yfkg ug{ ;lsG5 eGg] cjwf/0ff JoQm 

ub{5 . efjgfTds a'l4dQfn] xfd|f] JolQmut, Jofj;flos tyf ;fdflhs 

hLjgnfO{ Joj:yt ug{ 7"nf] d2t ub{5 . 

efjgfTds a'l4dQfn] k/:k/df ;dembf/L a9fpgsf nflu a'l4, 

;xfg'e"lt tyf efjgf;Fu hf]8\g] IfdtfnfO{ bzf{pF5 . o;cGtu{t 

efjgfTds hfu?stf (Emotional Awareness) tyf ;f]r, ;d:of 

;dfwfgsf] Ifdtf, efjgfsf] Joj:yfkg ug]{ Ifdtf cflb kb{5g\ . o;sf] 

ljz]iftf eg]sf] g} cfˆgf efjgfk|lt ;hu /xFb} csf{sf] efjgf a'em\g] 

/ ;f]sf] sb/ ub}{ ;f]xL cfwf/df c¿nfO{ klg v';L /fVg' xf] . t;y{ 

efjgfTds a'l4dQf kl/jf/, ;dfh tyf sfof{noLo Joj:yfkgdf clt 

dxTjk"0f{ ljifo aGb} uPsf] 5 . o;af/] ;a} sd{rf/Ln] hfgsf/ x'g' clt 

cfjZos 5 . 
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efjgfTds a'l4dQfsf] pkof]usf] If]q 

efjgfTds a'l4dQfsf] pkof]u b]xfoadf]lhdsf kfFr If]qdf x'g]  

s'/fdf ljåfg\x¿ ;xdt 5g\ M

-s_ cfTdhfu?stf (Self Awareness)

-v_ cfTd lgodg (Self Regulation)

-u_ k|]/0ff (Motivation)

-3_ ;xfg'e"lt (Empathy)

-ª_ ;fdflhs sf}zn (Social Skills)

Source: hindimein.net
-s_ cfTdhfu?stf (Self Awareness)

cfTdhfu?stf (Self Awareness) sf] cy{ cfkm}Fk|lt ;r]t x'g' xf] . 

of] sfo{ sl7g ljifo klg xf] . cfTdhfu?s x'g g;Sg' g} ;Dk"0f{ ;d:ofsf] 

sf/0f xf] . cfkm"leq pTkGg x'g] ;of}F k|sf/sf efjgfaf/] hfGg' / ;f]k|lt 
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;hu /xg' g} cfTdhfu?stf xf] . of] cToGt ljj]s;Ddt sfo{ klg xf] . 

o;nfO{ g} cfTdf]Gglt klg eGg ;lsG5 . 

x/]s JolQmn] cfTdhfu?stf a9fpg ;S5 . cfTdhfu?stf;Fu} 

cflTds ljsf;, a'l4sf] ljsf;, ljj]ssf] k|jw{g h:tf s'/fx¿ ;Fu} 

ljsf; x'G5g\ . o;sf nflu JolQmn] dfG5]sf] ef}lts tyf dfgl;s 

;du| cjojaf/] hfgsf/ x'g] / ;f]xL cg';f/sf] lrGtg ug]{, :jefj jf  

;+:sf/sf] ljsf; ug'{kb{5 . o;eGbf klg klxn] JolQmn] JolQmsf] z/L/ 

(Body), dg (Mind) / cfTdf (Soul) af/] cyf{t\ dfgj hLjgsf] 

;du|tfaf/] 1fg lng' cfjZos 5 .

Pp6f dfG5]leq s] s] cjojx¿ x'G5g\ t < 

klxnf] t xfdLdf z/L/ x'G5 . 5fnf, xf8, df;', /ut oL ;a} z/L/sf]  

If]qdf kb{5g\, hf] b]lvg] 5f]Og] x'G5g\ . z/L/df JofKt /x]/ dl;gf] ¿kdf 

k|f0f /xG5 . ;fdfGotof k|f0fnfO{ xfdL afo' eGg] a'em\b5f}F t/ of] t 

hLjgbflogL zlQm xf] . k|f0fdf g} /x]/ r]tgtTjn] cfˆgf] sfo{ ub{5 . k|f0f 

uof] eg] dfG5] db{5 . p;sf] hLjg ;dfKt x'G5 . 

o;} u/L, dfG5]df g5f]Og] t/ ef}lts hut\;Fu ;DalGwt OR5f, 

rfxgf cflbsf ¿kdf dg (Mind) /xG5 . dg g} dfG5]df dxTjk"0f{ x'G5 .  

pklgifb\df elgPsf] 5 dgMPj dg'Zof0ff+ sf/0f+ aGwdf]Ifof] cyf{t\ dg g} 

df]Ifdf afwf pTkGg ug]{ sf/0f xf] . dgsf rfxgf–OR5f, ;'v–b'Mv, l/;, 

/fu, å]if, nf]e, df]x, sfdaf;gf, cxª\sf/, 8fx cflb ;a} dgdf pAhg] 

efjgfx¿ x'g\ . o:tf efjgfx¿ ljleGg kl/l:ylt / ;Gbe{x¿ -cfnDag_ 

sf sf/0f pAhg] ub{5g\ . dgdf cg]s efjx¿ ;+:sf/sf ¿kdf /x]sf 

x'G5g\ . s'g} cfnDag -sf/0f_ n] ubf{ tL efj phfu/ x'g] ub{5g\ . dfG5]

leq gsf/fTds efjsf ¿kdf efj cyf{t\ nf]e, O{iof{, af;gf, 3d08 cflb 

/ ;sf/fTds efjsf ¿kdf bof, s?0ff, ;]jf, ;lxi0f'tf, Tofuh:tf efj 

klg /xG5g\ . dgsf oL j[lQx¿ s'g} cfnDag kfPkl5 p7\5g\, hfU5g\ 
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/ s]xL ;dokl5 ;dfKt x'G5g\ . efjx¿ ;dfKt eP klg tL efjn] s]xL 

cjz]if 5f]8]/ hfG5g\ h;nfO{ sd{;+:sf/ elgG5 . 

dfG5] / o;sf cjojx¿

zf/Ll/s -Phycical_ 
If]q 

dfgl;s -Mental_ 
If]q 

cflTds -Spititual_ 
If]q 

5fnf, xf8, df;', /ut, 
hn, jfo' cflb . 

dg / o;sf cg]s 
¿kx¿ 

;fIfL, 1fg, af]w cflb 
b|i6f tTj 

pTkGg / gi6 x'g] If]q, 
sd{ If]q 

a'l4, cxÍf/, qmf]w, 
OR5f, rfxgf, nf]e, 
O{iof{, jf;gf, t[i0ff, 
df]x cflb .

lzz'sfn, lszf]/, o'jf, 
k|f}9, j[4 h'g cj:yfdf 
klg gablng], /f]u 
gnfUg], la/fdL  gx'g] 
tTj . 

dfgj¿kL cfTdfsf] 
3/

k|s[ltk|]l/t, ;'v / 
b'Mvsf] sf/s tTj .

;lRrbfgGb cljgf;L 
tTj .

s'?If]q÷If]q wd{If]q÷If]q1

;flxTodf oxL efjnfO{ lnP/ /;l;4fGt k|ltkfbg ePsf] xf] . h;df 

gf}j6f :yfoL efj / If0f If0fdf p7\g] / ;dfKt x'g] ## j6f ;~rf/L efj 

/x]sf] s'/fdf ljåfg\x¿ ;xdt 5g\ . xf], dgsf cg]sg efjx¿k|ltsf] 

;hutf g} cfTdhfu?stf (Self Awareness) xf] . dgdf p7\g] cg]s 

gsf/fTds -;sf/fTds;d]t_ efjk|lt ;hu /xFb} ;f] efjsf] k|efjk|lt 

hfu?s /xg' g} cfTdhfu?stf xf] .

of] ;hutf sxfFg]/ /xG5 t < plNnlvt dfgjdg tyf ;f]df pTkGg 

x'g] cg]sf}F efjj[lQ tyf ptf/r9fjk|lt hlxn] klg ;fIfL eP/ /xg]  

r]tgf, b|i6f jf ;fIfL efj dfG5]df ljBdfg /xG5 h;nfO{ cfTdf elgG5 . 

cfTdf g} dfG5]sf] jf:tljs :j¿k xf] . cfTdfn] dfgjdgsf cfj]u, ;+j]u, 

ptf/, r9fj cflb ;a}sf] lx;falstfa /fVb5 . of] ;fIfL xf] . of] s]6fs]6L 

cj:yfdf klg pxL x'G5, lszf]/df klg pxL x'G5, o'jf, k|f}9, j[4df klg 
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pxL x'G5 . of] a'9f] x'Fb}g, o;df /f]u klg nfUb}g, z/L/ tyf dg yfs] 

klg of] yfSb}g . oxL tTj g} eujfg\ jf O{Zj/sf] c+z xf] egL atfOPsf] 

5 . o;sf] nIf0fsf af/]df >Ldb\ eujb\uLtfsf] bf];|f] cWofodf ejjfg\ 

>Ls[i0fn] e/k"/ k|sfz kfg'{ePsf] 5 . 

o;/L dgsf tdfd j[lQ, ptf/r9fjk|lt ;hu /xg' g} efjgfTds 

a'l4dQfsf] Ps kIf cfTd hfu?stf xf] . dgdf gfhfoh nf]e pTkGg eof] 

/ ;f] nf]edf g} dfG5] km:of] eg] clk|o l:ylt pTkGg x'G5 . sfof{nosf 

sfdsf] l;nl;nfdf cg]s lsl;dsf kl/l:ylt pTkGg x'G5g\ . slxn]  

nf]e hfUnf, slxn] qmf]w pTkGg xf]nf . slxn] cxÍf/ hfUnf, slxn] O{iof{ 

hfUnf cflb cflb . ;f]k|lt ;hu gx'g'sf] kl/0ffd g} dfG5] e|i6frf/ tyf 

clgoldttfdf km:g] x'G5 . t/ olb pm hfu?s 5 eg] dgsf efjgfk|lt 

pm ;hu /xG5 . nf]e pTkGg ePsf] p;nfO{ xf]; ePdf pm ;hu /xG5 / 

o;af6 d d'Qm x'g'k5{ eGg] r]tgf jf a'l4dQf hfu[t x'G5 ta dfq dfG5] 

;xL x'G5 . of] r]tgf g} cfTdhfu?stf (Self Awareness) xf] . 
cfTdhfu?stfsf] cy{ jt{dfg ;dok|lt k"0f{ ¿kn] ;hu x'g' klg  

xf] . jt{dfgdf h] eO/x]sf] 5 ;f]k|ltsf] r]tgf g} cfTdhfu?stf xf] . 

pRr ¿kn] hfu[t dfG5] dgdf pTkGg x'g] O{iof{, nf]e, qmf]wk|lt ;hu  

/xG5 / ;f]sf] lg/fs/0fsf pkfoaf/] 1fg / cEof;;d]t ub{5 . 

-v_ cfTd lgodg (Self Regulation)
cfTd lgodgsf] cy{ ;sf/fTds jf gsf/fTds efjgfk|lt ;hu /

xFb} o; k|sf/sf] dx;'; lsg eO/x]sf] 5 eg]/ klxrfg ug'{ xf] . o;sf 

;fy} o; k|sf/sf] efjgfnfO{ s;/L abNg ;lsG5 eGg] s'/fsf] 1fg x'g' 

/ lgoGq0f ug{ ;Sg' klg xf] . 

cfTdlgodg cfTdhfu?stfs} bf];|f] efu xf] . cfTdlgodgdf 1fgsf] 

e"ldsf dxTjk"0f{ x'g] b]lvG5 . afXo ;Gbe{ jf kl/l:yltnfO{ JolQmn]  

/f]Sg ;Sb}g, ;Dej klg 5}g . t/ ;f]sf sf/0f pTkGg x'g] dfgl;s prf/

r9fjnfO{ lgodg ug{ eg] JolQm ;Ifd x'G5 . dgsf gsf/fTds efjk|lt 



ldld{/]÷#%(82

;hu ePdf ;f] dfgl;s efj ;dfKt x'g] dfq geO{ ;f] efjsf] zlQm 

eljiodf ;d]t sdhf]/ aGb5 . o;sf ;fy} ;sf/fTds efjk|lt ;hu 

eOof] eg] ;f]xL ;sf/fTds efj k|jw{g x'G5 . of] cfWoflTds /x:oaf/] 

;a}df 1fg x'g' h?/L 5 . 

-u_ pTk|]/0ff (Inspiration or Motivation)
Pp6f ;Ifd g]t[Tjdf of] sf}zn x'g' cfjZos 5 ls p;nfO{ s] yfxf 

x'G5 eg] cfˆgf] kl/jf/ jf ;d"xnfO{ s;/L sfdk|lt pTk|]l/t ug]{ . p;n] 

cfˆgf efjgfsf ;fy} ;d"x ;b:osf efjgfsf] klg hfgsf/L / sb/ 

ub{5 . p;n] c¿nfO{ ;d]t sfo{k|lt pTk|]l/t ub{5 / ;du|df ;+:yfsf] 

pTkfbsTj clej[l4df ;xfos aGb5 . 

-3_ ;xfg'e"lt (Empathy)
csf{sf k|lt ;xfg'e"lt /fVg] JolQm kl/l:yltnfO{ Wofgdf /fv]/ lg0f{o 

lng] ub{5 . ;d"x ;b:on] s] dx;'; ul//x]sf 5g\ < ;fy} d]/f] ;xfg'e"lt 

s;sf nflu cfjZos 5 eGg] s'/f p;nfO{ 1fg x'G5 . efjgfTds 

a'l4dQf;DkGg JolQm cfˆgf] 3/ ;dfh tyf ;fdflhs ;DaGw Joj:yfkg 

ug{df s'zn x'G5 . o;sf cnfjf s'g} klg JolQmk|lt t'?Gt wf/0ff klg 

p;n] agfpFb}g . s'g} clk|o kl/l:ylt pTkGg x'g'df s;}sf] c1fgtf jf 

c? s'g} sf/0f x'G5 . efjgfTds a'l4dQf;DkGg sd{rf/Ln] cfˆgf cu|h 

jf cg'hsf] s'g sf/0fn] pQm kl/l:ylt l;h{gf ePsf] eGg] sf/0f vf]Hg 

yfN5 / ;xcg'e"lt ug]{ ePsfn] sfo{jftfj/0f d}qLk"0f{ aG5 .  

-ª_ ;fdflhs sf}zn (Social Skill)
cfˆgf] cl:tTj ;'lglZrt ug{sf nflu ;fdflhs sf}zn cToGt h?/L 

x'G5 . ;fdflhs sf}zn;DkGg JolQm cfˆgf] ;fy} c¿sf] ;d]t enfOsf 

af/]df Wofg /fVb5 . of] c;n ;fdflhs ;DaGwdf cfwfl/t x'G5 . 

;fdflhs sf}zn u'0f eg]sf] JolQm j}olQms geO{ kl/jf/, ;dfhsf] klg 

Vofn ug]{, pgLx¿sf] efjgfsf] sb/ ug]{, c;n ;fdflhs ;DaGw ljsf; 



@)*) ;fpg – k'; 83

ug]{ :jefj xf] h;n] dfgjLo sfo{Ifdtf clej[l4df dxTjk"0f{ ;xfotf 

k'¥ofpg ;S5 .  

;+:sf/ / efjgfTds a'l4dtf

;+:sf/sf] cy{ :jefj x'G5 . CUj]bdf …;+:sf/Úsf] 7fpFdf …;+:s[tÚ 

zAb k|of]u ul/Psf] 5, h;sf] cy{ …z'4 ul/Psf]Ú eGg] x'G5 . h}ldgL 

;"qdf ;+:sf/ zAbsf] tfTko{ o1nfO{ kljq / lgd{n agfpg] dfWodsf] 

cy{df k|of]u u/]sf] 5 . ;du| dfgjhLjg / sd{nfO{ o1sf] ¿kdf j]bdf 

lnOPsf] 5 . 

;+:sf/sf] cy{ Jofks /x]sf] 5 . t}klg d"ntM ;+:sf/ eg]sf] JolQm 

jf dfG5]sf] :jefj, cfbt, afgL, j[lQ, k|j[lQ, dgf]j[lQ cflb x'G5 . 

s'g} c;n :jefjsf] dfG5] 5 eg] p;nfO{ ;+:sf/L JolQm elgG5 . hf] 

;+odL, ;bfrf/L, zfnLg, cg'zfl;t x'G5 . o;}n] efjgfTds a'l4dQf /  

;+:sf/aLr lgs6 ;DaGw /x]sf] b]lvG5 . 

;+:sf/nfO{ wd{;Fu hf]8]/ klg JofVof ul/Psf] 5 . k"jL{o ;gftg 

k4ltdf JolQmsf] ;+:sf/ lgdf{0fsf nflu cg]s k4lt ljsf; ul/Psf 

5g\ . oLdWo] uef{wfg ;+:sf/b]lv d[To';+:sf/;Ddsf iff]8; ;+:sf/ a9L 

k|rlnt 5g\ . oL k|To]s ;f+:sfl/s sd{ Pjd\ cg'i7fgn] JolQmdf dfgjLo 

pRr u'0fsf] ljsf; ug{df d2t ub{5g\ . bof, dfof, ;]jf, >4f, ;Gtf]if,  

s[t1tf h:tf u'0fx¿ ;+:sf/;Fu ;DalGwt u'0fx¿ g} x'g\ . clxn] ;+:sf/ 

lgdf{0fsf pko{'Qm sd{ ug{ 5f]l8/x]sf] l:ylt 5 . olt eP/ klg b'O{  

k|sf/sf sd{ rflxF k|rlnt 5g\ – ljjfx / d[To';+:sf/ . oL b'O{ sd{ klg 

Go"g x'Fb}5g\ .  

;+:sf/ g} sd{sf] hgs xf] . dfG5]sf hlt klg sd{, Jojxf/ x'G5g\ 

;+:sf/s} k|ltkmn x'g\ . dfgj hLjgdf ;+:sf/sf] cxd\ e"ldsf /xG5 . 

;+:sf/ :jefjsf ¿kdf Jojxf/ ¿kdf k|s6 x'G5 . :jefj, afgL, j[lQ, 

k|j[lQ cflb ;+:sf/s} cnucnu gfd x'g\ . ;+:sf/ dfG5]sf] hLjgsf] 
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;~rfns xf] . ;+:sf/n] g} dfG5]sf b'Mv, ;'v, zflGt, ;b\efj, d}qL, s?0ff 

cflb :jefj lgwf{/0f ub{5 . dfG5]df sd{zLntf, lg8/tf, ;]jfk/fo0ftf 

jf ;du|df eGg'kbf{ dfgj hLjgsf] ;fy{stf xfl;n ug]{ lgwf{/s tTj 

;+:sf/ g} xf] . 

;+:sf/ lg/Gt/ ljszgzLn x'G5 . JolQmsf] :jefj kl/jt{g eg]sf]  

p;sf bf]if, b'u'{0f cflb k~5fpg' / ;'wfg'{ jf kl/isf/ ug'{ xf] . csf]{ 

zAbdf dgf]j[lQ jf :jefj ;'wfg'{ g} ;+:sf/ kl/jt{g xf] . ;|f]tsf cfwf/df  

;+:sf/ :jtM k|fKt / cflh{t u/L b'O{ lsl;dsf x'G5g\ . :jtM cflh{t 

;+:sf/ hGdf}FhGdsf ;+:sf/ Ps6\7 eP/ cfPsf x'G5g\ eg] cflh{t ;+:sf/ 

JolQmn] oxL hLjgdf kfl/jfl/s, ;fdflhs jftfj/0f, ;/;+ut, lzIff 

cflbdfkm{t ljsf; u/]sf ;+:sf/ x'g\ . :jtM k|fKt ePsf] ;+:sf/ :jefjsf] 

¿kdf k|s6 x'G5 h;n] JolQmsf] hLjgsf] prfO, hLjgsf] :t/, cfufdL 

hLjgsf] lbzfaf]w ub{5 eg] cflh{t ;+:sf/sf] e"ldsf klg o;} k|s[ltsf] 

x'G5 . JolQmsf] hLjgsf] k|ult, pGglt, hLjg:t/ tyf hLjgsf] ;fy{stf 

lgwf{/0f ug]{ x'Fbf oL b'j} k|s[ltsf ;+:sf/sf] e"ldsf clt dxTjk"0f{ x'G5 . 

JolQmsf] ;+:sf/ jf :jefjsf] kl/jt{g 1fg / cEof;n] x'g] ub{5 . 1fg 

dfqn] klg :jefj kl/jt{g t x'G5 t/ nfdf] ;do nfU5 . 1fg;lxt 

cEof; ePdf ;+:sf/ kl/jt{g cToGt l56f] x'g] ub{5 .

pTkfbsTj clej[l4 / efjgfTds a'l4dQf
s'g} ;+:yf jf lgsfosf] pTkfbsTj ;f] ;+:yfsf] dfgj ;+;fwgdf e/ • 
k5{ . ;+:yfdf sfo{/t hgzlQmsf] sfo{s'zntf p;sf] ;sf/fTds 

lrGtg, cg'zf;g, a'l4dQf, ;xof]uL efjgf, ;fd"lxs ;xeflutf, 

;xsfo{ cflbdf lge{/ /xG5 . oL dfgjLo u'0f ljsf; ug{sf nflu 

p;df :jR5 a'l4sf] ljsf; x'g'kb{5 . a'l4dfgL x'g' JolQmsf] g};lu{s 

:jefj xf] h;nfO{ 1fg / ;fwgfn] ljsf; ub{5 . o;}n] JolQm jf 

sd{rf/Ldf pTkGg x'g] c;ª\Vo efjgfk|lt ;hu x'g] sd{rf/L g} 

cfˆgf efjgfk|lt ;hu /xg] / ;+:yfnfO{ pRr pTkfbsTj k|bfg ug{ 

;Ifd x'G5 . 
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cfWoflTds 1fgs• f] cefjdf efjgfTds a'l4dQf ljsf; x'g uf/f] 
x'G5 . cfk"mdf pTkGg x'g] ;sf/fTds jf gsf/fTds efjgfnfO{ 
hfGg] JolQm g} efjgfTds ¿kdf ;an x'G5 / sfof{nodf ljleGg  
kl/l:yltsf sf/0f pTkGg efjgfnfO{ lgoGq0fdf /fVg ;S5 . l/;, /fu,  
å]if, jf;gf, cxª\sf/, :jfy{kg cflb efj pTkGg ePdf dfG5]df  
b'O6f l:ylt b]vf kb{5 . klxnf] l:ylt xf] dfG5] ;f]xL efjgfdf 
Psfsf/ x'g] cj:yf . o;nfO{ ef]uj[lQ klg elgG5 . bf];|f] cj:yf xf] M  
;f] efjgfk|lt ;hu eP/ o:tf k|j[lQaf6 6f9f /xg] cj:yf . bf];|f] 
cj:yf eg]sf] a'l4 jf ljj]ssf] cj:yf xf], cfTdf]Ggltsf] cj:yf  
xf] . JolQmleq /x]sf] cfTdf jf r]tgf :jod\n] p;nfO{ va/bf/L ub{5, 
gsf/fTds efjgfaf6 kLl8t eO{ ktg x'gaf6 ;hu u/fpF5, o;}nfO{ 
cfTdf]Gglt klg elgG5 . 

sd{;+:sf/•  M sd{ ;+:sf/sf] 1fg cWofTdsf] clt dxTjk"0f{ ljifo xf] . 
dfG5]n] h'gh'g sd{ ub{5, ;f]sf] /]s8{ pm :jod\leq hLjg k|0ffnLn] 
g} ub{5 . sd{ tLg k|sf/sf x'G5g\ M sflos, jflrs / dfgl;s  
sd{ . xft, v'§f jf z/L/n] ug]{ sd{ sflos sd{ x'g\ . jflrs sd{ 
jrgdf cfwfl/t x'G5 . jrgn] klg dfG5]n] sd{ ul//xG5 . o;} u/L,  
dgn] ;f]r]/, ljrf/ u/]/ klg sd{ ub{5 . oL tLg} lsl;dsf sd{sf  
/]s8{ p;sf] dgf]lj1fgdf x'g hfG5 . of] g} p;sf] cfufdL hLjgofqfsf] 
Bf]ts xf] . csf]{ hGddf o;}sf cfwf/df p;sf] efUo jf k|f/Aw  
aGb5 . o;nfO{ a'4åf/f cEof; ul/Psf] ljkZogf Wofgdf cg'e"lt 
ug{ ;lsG5 . 

;fj{hlgs ;]jfdf ;+nUg sd{rf/Ldf pknAw ;|f]t / ;fwgsf] b'?kof]u  • 
x'g glbg' / ;f]sf] ;af]{Qd pkof]usf] ;'lglZrttf x'g' k|fylds sfo{ 
xf] . efjgfTds a'l4dQfo'Qm sd{rf/Ln] e|i6frf/ ug{ ;Dej g} x'Fb}g .  
lsgeg] sd{;+:sf/ / ;fsf] k|ltkmnaf/] pm hfgsf/ x'G5 . pm :jod\
leq sfg'g¿kL clVtof/ hfu[t x'g k'U5 . ha pm :jod\leq clVtof/ 
hfU5 ta e|i6frf/ ;Dej g} x'Fb}g . a? p;n] ;+:yfaf6 lng] eGbf 
lbg] lrGtg ug{ yfNb5 . r]tgf jf cfTdfn] clgoldt ug{ lbFb}g,  

ug{ ldNb}g . ;fj{hlgs ;]jfsf] kb wf/0f ug]{n] lhDd]jf/L axg  
/fd|f];Fu u5{, ug}{k5{ gq :jod\n] b08 lbG5 eGg] s'/f p;n] /fd|/L  
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a'em\b5 . olt dfq geO{ ;/sf/L dfq} xf]Og ;d:t ;|f]t;fwgsf] 
pRrtd ;b'kof]usf] ;Defjgf /xG5 . 

cWofTd1fg ;DkGg JolQm cNk pkef]udf g} ;Gt'i6 /xG5 . ;flTjs • 
;fsfxf/L ef]hg p;n] u|x0f ub{5 . pm s'g} klg kl/l:yltdf  
pQ]lht, cfqmf]lzt x'Fb}g, eP klg sd x'G5 . jftfj/0fnfO{ /fd|/L 
a'em\5 / clk|o kl/l:yltnfO{ Joj:yfkg ub{5 . cfkm"df lzi6tf 
/ zfnLgtf :yflkt ub{5 eg] c¿k|lt ;Ddfgsf] efjgf ljsf; 
eO{ sfof{noLo jftfj/0f zflGtk"0f{, d}qL tyf ;'Jojl:yt aGg] 
;Defjgf /xG5 . o;}n] efjgfTds a'l4dQfn] cfˆgf] dfq xf]Og c¿  
sd{rf/Lsf] pTkfbsTj clej[l4 ;d]tdf ;xof]u k'¥ofpF5 .

lgisif{
s'g} klg ;+:yfsf] pTkfbsTj clej[l4df dfgj ;+;fwg k|d'v ;fwg 

xf] . lsgeg] ef}lts, cfly{s, ;~rf/ cflb ;+;fwgnfO{ dfgjLo ;fwgn] 
g} kl/rfng ub{5 . dfgj ;+;fwgdf klg b'O{ j6f kIf x'G5g\ of}6f 
ljifoj:t'sf] 1fg / csf]{ ;sf/fTds b[li6 / r]tgf . zf/Ll/s dfgl;s  
r]tgf;DkGg dfgjLo ;+;fwg g} sd{If]qdf ;an aGg ;S5 . 

efjgfTds a'l4dQf d"ntM cfˆgf] / c¿sf] efjgf, ;f]sf] 
pTklQsf] sf/0f, cfˆgf] efjgfsf sf/0f sfo{:ynsf] jftfj/0f, cfˆgf]  
lhDd]jf/Lk|ltsf] st{Jo, x[bosf] ljzfntf, cfTdf]Gglt h:tf ljifok|lt 
;hu /xFb} :jJoj:yfkg ug]{ snf xf] . dfG5]sf] z'4 :j¿k gsf/fTds 
efjgf xf]Og . gsf/fTds efjgf t pTkGg x'g] / If0fe/d} ;dfKt x'g] 
efj x'g\ . o;}n] :jst{Jok|lt ;hu /xg] / gsf/fTds efjgfaf6 6f9}  
/xg] ePsfn] p;sf] pmhf{ Ifo geO{ lg/Gt/ pGgog x'g] x'Fbf efjgfTds 
a'l4dQfsf] 1fg / cEof; s'g} klg ;+:yf jf sfof{nodf pTkfbsTj 
clej[l4sf nflu cTofjZos x'g hfG5 . 

cWoflTds 1fg;DkGg dfG5] cfWoflTds cEof;df pqG5 . cEof;df 
pq]kl5 kl/0ffd cfpg yfN5 . cWofTdk|lt p;sf] ljZjf; a9\g yfN5 . 
pm tgfjdf slxNo} hfFb}g . s'g} kl/l:yltsf sf/0f tgfj pTkGg eP klg 
zfnLg eP/ p;df Joj:yfkg ug]{ snf ljsf; x'g] ub{5 . efjgfTds 
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a'l4dQf ;DkGg sd{rf/L cfˆg} dfq} s'/f ub}{g k/Gt' c¿sf s'/f klg 
;'Gb5 . unt sd{ pmaf6 ;Dej g} x'Fb}g lsgeg] sd{kmnaf/] pm hfgsf/ 
/xG5 . p;n] ;/n hLjg ofkg ug{ yfN5 . o;}n] ;/sf/L jf u}/;/sf/L 
s'g} klg sfof{no ;+:yfdf sfo{/t sd{rf/Lsf nflu ;+:yfn] g} efjgfTds 

a'l4dQf;DaGwL 1fg k|bfg ug'{ ckl/xfo{ b]lvG5 . 

;Gbe{;"rL 

cfrfo{, 8f=efujt  -@)*)_, …;+:sf/ / zf;gÚ, ;fdflhs ;f+:s[lts 

cWoog ;ª\3åf/f cfof]lht uf]i7Ldf k|:t't sfo{kq, sf7df8f}F . 

uf]oGsf, ;Togf/fo0f -@)&$_ M k|jrg ;f/f+z, g]kfn ljkZogf s]Gb|, 

Hof]ltejg, sflGtky, sf7df8f}F ._
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s;fG8«f l;G8«d M cGt/f{li6«o a+}lsª 
;Í6 / shf{ hf]lvd

;fy{s sfsL{*

k[i7e"ld

;+:yf / JolQmaLr Pp6f dxTjk"0f{ leGgtf x'G5 . s'g} Pp6f JolQmn] 

;Defljt nfesf] nflu clws hf]lvd lng;S5 . pQm hf]lvdsf] kmn  

;f]r]cg'¿k k|fKt x'g uP pQm JolQm / lghsf] kl/jf/sf] sfofkn6 

x'g;Snf . ;fy}, 36gfqmdx¿ ;f]r]eGbf ljk/Lt x'g uP ;f]xL JolQm / 

lghsf] kl/jf/n] 7"nf] xflg v]Kg'knf{ . cfk"m tyf cfˆgf] kl/jf/sf] nflu 

slt hf]lvd lng] eGg] lg0f{o lgtfGt JolQmut x'G5 .

t/, ;+:yfx¿sf] xsdf o:tf] x'Fb}g . a+}s, klAns sDkgL, ;fj{hlgs 

;+:yfg, ;/sf/L lgsfo / cGo ljleGg k|sf/sf ;/f]sf/jfnf ;+:yfx¿ 

o;sf pbfx/0f x'g\ . oL ;a} ;+:yfsf] nflu :jLsfo{ x'g;Sg] cl:tTj;Fu 

tfn'v /fVg] k|sf/sf] hf]lvdsf] dfqf s'g} Pp6f JolQmsf] eGbf lgZro g} 

sd x'G5 . ;fy}, oL ;+:yfx¿dWo] klg :jLsfo{ hf]lvdsf] dfqf km/skm/s 

x'g] cg'dfg ug{ ;lsG5 .  h:tf] lsÙ s'g} Pp6f klAns sDkgLeGbf ;du| 

/fi6«sf nflu :jLsfo{ hf]lvdsf] dfqf kSs} klg lgs} sd x'g'kb{5 .

hxfhdf ;jf/ eO{ ;d'b|kf/ ug{] sfo{ s'g} JolQmsf] nflu ;fdfGo g} 

x'g;S5 t/ ;du| /fi6« jf s'g} ;d'bfoh:tf] a[xt\ ;+:yfn] o; k|sf/sf] 

hf]lvd lng'x'Fb}g lsgls b'3{6gfsf] hf]lvd )=)))))! k|ltzt dfq 5 

eg] klg !) nfv k6ssf] ;jf/Ldf Ps k6s b'3{6gf x'g] hf]lvd /xG5 

g} h'g s'g} JolQmsf] nflu ;fdfGo, guGo / kG5fpg Jofjxfl/s gx'g] 

k|sf/sf] eP tfklg /fi6« hlQsf] a[xt\ ;+:yfsf] nflu kSs} klg c:jLsfo{ 

x'g'kb{5 . 

* pk–lgb{]zs, g]kfn /fi6« a+}s 



@)*) ;fpg – k'; 89

b]zsf] s'g} lglZrt JolQm jf kl/jf/ ;wF} g/xg ;S5g\ – sfnfGt/df  

lxhf]sf /}tLn] cfh /fhkf6 ;XdfNg ;S5g\ clg cfhsf] zf;s ju{sf]  

ef]ln cl:tTj g} g/xg ;S5 . t/ ;d'bfo / /fi6« h:tf a[xt\ ;+:yfsf] 

klg o:t} lgolt x'g' eg]sf] ;fdfGo s'/f geO{ b'vb 36gf xf] . 

To;}n] ;+:yfn] lg0f{o ubf{ w]/} lhDd]jf/ x'g'kb{5 . logsf] ;f]r  

cfhef]lndf dfq ;Lldt x'g'x'Fb}g . logsf] cfofd b"/ufdL x'g'kb{5 . logn] 

cfˆgf] cl:tTj g} ;dfKt x'g ;Sg] k|sf/sf] s'g} klg hf]lvd lng'x'Fb}g  

/ logdf cfGtl/s lgoGq0fsf nflu b'?:t ;+oGq /x]sf] x'g'kb{5 .  

5f]6s/Ldf eGg'kbf{ cl:tTj /Iffsf] dfdnfdf ;+:yfx¿ JolQmeGbf lgs}  

a9L sG;/e]l6e x'g'kb{5 . pko{'Qm k[i7e"lddf of] n]vsf] p2]Zo  

cGt/f{li6«o a+}lsª ;Í6sf] af/Daf/ bf]xf]l//xg] k|j[lQnfO{ phfu/ ub{}  

/fHoh:tf clt dxTjk"0f{ ;+:yfn] lghL If]qtk{msf] shf{ hf]lvd sbflk 

lng'xF'b}g eGg] ljrf/ k]; ug{' xf] .

cGt/f{li6«o a}lÍª ;Í6sf] ;ª\lIfKt Oltxf;

hg\ s]g]y UofNa|]y ;jf{]Ts[i6 cd]l/sL cy{zf:qLdWo] Ps x'g\ . 

pRrsf]6Lsf k|f1 -xfj{8sf Pd/]6;\ k|fWofks_, gjLg ljrf/s, k|v/  

n]vs / cd]l/sL af}l4s ;dfhdf v'nf ahf/ v]dfsf] ;fy} ;dfhjfbL  

v]dfn] ;d]t OHht ug{] sd} a'l4lhjLdWo] Ps x'g\ UofNa|]y .

cfˆgf] pTs[i6 s[lt …P ;6{ lx:6«L ckm kmfOgflG;on o'kmf]l/ofÚdf 

UofNa|]yn] a+}lsª ;Í6nfO{ …cd]l/sL k|rngÚ sf] ;ª\1f lbPsf 5g\ .  

cd]l/sL a+}lsª ;Í6sf] Oltxf;nfO{ s]nfpg] xf] eg] of] s'g} cTo'lQm  

xf]Og . pbfx/0fsf nflu ;g\ !(!# df km]8/n l/he{ -cd]l/sfsf]  

s]Gb|Lo a}Í_ sf] :yfkgfsf] k|d'v sf/0f g} cd]l/sfdf af/Daf/ bf]xf]l//xg] 

a+}lsª ;Í6 -h;nfO{ tT;do a+}lsª Koflgs elgGYof]_ nfO{ /f]Sg' /x]sf] 

lyof] . t/ o; ck]Iffsf] 7Ls ljk/Lt ;g\ !(@( df cd]l/sL kF'hLahf/ 

Pjd\ a+}lsª If]qdf b]vfk/]sf] ;Í6n] Oltxf;s} eLdsfo ljZjJofkL 

r/d dGbLsf] ¿k lng k'Uof] . o; dxfdGbLsf] k|d'v sf/0f g} km]8/n  
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l/he{sf] ;Í'rgd'vL df}lb|s gLlt /x]sf] s'/f gf]a]n k'/:sf/ ljh]tf ldN6g 

lk|m8Dofg, a]g agf{GsLnufotsf cy{zf:qLn] cfF}NofPsf 5g\ .

a+}lsª ;Í6 /f]Sg km]8/n l/he{ dfq kof{Kt gb]lvPsf] x'gfn]  

cd]l/sfdf ;g\ !(## df km]8/n l8kf]lh6 OG:of]/]G; skf{]/];g\ -Pkm8LcfO;L_ 

sf] :yfkgf eof] . tTkZrft\ a+}lsª ;Í6sf] qmd s]xL sd eP tfklg 

cfzfcg'¿k pGd'ng eg] ePg . 

Pkm8LcfO;L sf] :yfkgfkZrft\ ;d]t pTkGg x'g uPsf k|d'v a+}lsª 

;Í6dWo] ;g\ !(*) sf] bzsdf b]vfk/]sf b'O{ eLdsfo a+}lsª ;Í6x¿ 

– ;]leª\; P08 nf]g qmfOl;;\ / Nofl6g cd]l/sL C0f ;Í6 d'Vo x'g\ .  

tTkZrft\ ;g\ !(*& df x'g uPsf] cd]l/sL kF'hLahf/ b'3{6gf, ;g\ 

!((* df /l;og ?an ;Í6;Fu} x'g uPsf] ljzfn cd]l/sL x]h\ km08  

nª 6d{ Soflk6n Dofg]hd]G6sf] ljkmntf / oL b'O{ 36gfaf6  

cd]l/sfnufot ljZjsf cGo 7"nf lghL a+}sdf pTkGg x'g uPsf] ;Í6 – 

oL klg ljQLo If]qsf ;/f]sf/jfnfdfem kl/lrt g} x'g'kb{5 . 

t/ oL 36gfqmd klg cfhsf a+}s/ / 6«]8/sf nflu ckl/lrt Pjd\ 

gf}nf] /x]sf 5g\ cyjf @! cfF} ztfAbLsf] kl/k|]Iodf c;fGble{s b]lvG5g\ 

eg] of] km]l/ gf}nf] s'/f eg] xf]Og . UofNa|]ysf] ljQLo ;Í6sf] l;4fGtn] 

of] k|j[lQnfO{ phfu/ dfq ub{}g, ljQLo If]qsf] k|To]s gofF k':tfsf] oxL 

c1fgL k|j[lQnfO{ ljQLo ;Í6sf] k|d'v sf/0fsf] ¿kdf cfF}NofpF5 klg .

cfhsf] a+}s/ cyjf 6«]8/ hlt;'s} cNk :d/0fzlQmsf] eP tfklg 

;fob ;g\ @))& sf] ljZjJofkL ljQLo ;Í6nfO{ eg] p;n] ge'n]sf] 

x'g'kb{5 . kl5Nnf] ;dosf] k|d'v a+}lsª ;Í6 klg oxL g} xf] . oBlk 

tTkZrft\ ;d]t obfsbf ;Í6x¿ b]vfkl//x]sf 5g\ . h:tf] lsÙ xfn;fn} 

-;g\ @)@# dfr{df_ dfq x'g uPsf] tLg j6f dWod:t/Lo cd]l/sL  

a+}sx¿ – l;lnsg EofnL, l;Ug]r/ / km:6{ l/klAnssf] ljkmntf . t/ d 

kmls{g rfxG5' o;eGbf w]/} klxn]tk{m . k|fb'ef{j g} t xf]Og t/ ;fGble{s 

e"t sfntk{m . 
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km]8/n l/he{ lx:6«Lcg';f/ ;g\ !&(! df cd]l/sfdf :yfkgf eof] 

klxnf] cd]l/sL s]Gb|Lo a+}s . h;sf] gfd lyof] …km:6{ a+}s ckm b o'gfO6]8 

:6]6\;\Ú . @) jif{sf] rf6{/ cjlw /x]sf] pQm s]Gb|Lo a+}ssf] p2]Zo /fh:j 

;Íngnufot ;/sf/L sf/f]af/ ;~rfng ug{', ;j{;fwf/0fsf] lgIf]k / shf{ 

kl/rfng ug{';d]t lyof] . km:6{ a+}sn] kof{Kt ;'/If0fljgf sfuhLo d'b|f 

hf/L ug{] cGo cd]l/sL a+}ssf] d'b|f :jLsf/ ub{}gYof] / o;/L tT;dosf] 

;jf{lws 7"nf] cd]l/sL a+}s ;d]t/x]sf] pQm a+}sn] cd]l/sL a+}lsª If]qdf 

;'zf;g sfod ug{ dxTjk"0f{ e"ldsf lgjf{x u/]sf] lyof] . t/ ;g\ !*!! 

df lghL cd]l/sL a+}sx¿sf] tLj| bjfadf pQm a+}ssf] rf6{/nfO{ gjLs/0f 

ul/Pg / cd]l/sfsf] klxnf] s]Gb|Lo a+}s vf/]h g} eP/ uof] . 

UofNa|]yn] km:6{ a+}ssf] vf/]hLnfO{ tTkZrft\ cd]l/sL 3/hUuf  

If]qdf x'g uPsf] tLj| d"Noj[l4;Fu hf]8]sf 5g\ . o;kl5 bf];|f] cd]l/sL  

s]Gb|Lo a+}ssf] ¿kdf ;]s]08 a+}s ckm b o'gfO6]8 :6]6\;\sf] :yfkgf ;g\ 

!*!^ df x'g uof] . t/ 3/hUuf vl/bsf nflu crfSnL v/fa shf{ 

k|jfx eO;s]sf] x'gfn] ;]s]08 a+}sn] 3/hUuf If]q Pjd\ o; If]qdf clws  

hf]lvd lnPsf a+}sx¿sf] aaf{bL -;g\ !*!(_ nfO{ /f]Sg ;s]g . kmn:j¿k 

;g\ !*!( df of] a+}ssf] rf6{/nfO{ klg lghL a+}sx¿sf] bafadf vf/]h 

ul/of] .

Uofna|]yn] n]v]sf 5g\, o;kl5 ;'? eof] cd]l/sL a+}lsª If]qdf  

af/Daf/ bf]xf]l//xg] a+}s 8'Ag] z[ª\vnf h;nfO{ tT;do a+}s Koflgs 

elgGYof] . cd]l/sL a+}s KoflgsdWo] rf/ 36gfqmdx¿ t'ngfTds lx;fan] 

7"nf /x]sf 5g\ – ;g\ !*#&, ;g\ !*%&, ;g\ !*&# / ;g\ !()& sf]  

a+}s Koflgsx¿ . 

;g\ !*#& sf] a+}s KoflgsnfO{ dnhn k|bfg ug{sf] nflu ljb]zL  

kF'hL -ljz]if u/L a]nfotL a+}sx¿af6 cf]Ol/Psf] C0f_ tyf ljgf;'/If0f  

cd]l/sL a+}sx¿n] 7"nf] dfqfdf hf/L u/]sf] sfuhL d'b|fn] k|d'v 

e"ldsf v]n]sf] syg Uofna|]yn] pNn]v u/]sf 5g\ . ;fy}, pQm kF'hL 



ldld{/]÷#%(92

-cfw'lgs efiffdf …x6\ dgL ˆnf]h\Ú_ sf] nufgL cd]l/sL 3/hUufsf] cltl/Qm  

pBf]u tyf k"jf{wf/ -6f]n /f]8, l;FrfO cflb_ df ;d]t /x]sf] lyof] . 

jf:tljs If]qsf] clt pT;fx -cfw'lgs efiffdf O¥of;gn PSh'j/]G;\_ / 

u}/lhDd]jf/ C0f nufgLsf] ld>0faf6 pTkGg ePsf] pQm a+}lsª ;Í6df 

;ofF} cd]l/sL a+}sx¿ 8'a]sf] / :6]6–rf6{/cGtu{tsf cd]l/sL a+}sx¿sf] 

;DklQdf $% k|ltztn] x|f; cfPsf] tYofÍ b]lvG5g\ .

t/ ;g\ !*#& sf] ;Í6sf] ;Demgf w]/} ;do;Dd /l//xg ;s]g clg 

;g\ !*%& df cd]l/sfn] csf{] a+}s Koflgs b]Vof] . sf/0f km]l/ pxL – 

jf:tljs If]qsf] O¥of;gn PSh'j/]G;\ / u}/lhDd]jf/ C0f nufgL cyf{t\ 

Ps zAbdf eGg'kbf{ lne/]h . o; ;Í6sf] k|j[lt UofNa|]yn] pNn]v u/]sf] 

Pp6f 8'Ag k'u]sf] cd]l/sL a+}ssf] d'2fn] phfu/ ub{5 . ;g\ !*%& sf]  

a+}s Koflgsdf lbjfnf lg:s]sf] Go" Oª\Nof08sf] Pp6f cd]l/sL a+}s;Fu 

sËfnLsf] avt kfFr nfv 8n/sf] df}lb|s bfloTj / o;sf] ;'/If0f:j¿k 

*^ 8n/ ;fydf /x]sf] lyof] .

km]l/ s]xL jif{ ;g\ !*%& sf] Koflgs ;/f]sf/jfnfx¿sf] dfg;k6ndf 

tfh} /x\of] / kmn:j¿kM ljQLo If]qsf …lj1x¿Ú sf] bDe clg a+}lsª  

If]qsf] sfdsf/afxL klg af~5gLo ;Ldfleq} /x] . t/ ;bfem}F km]l/ ljQLo 

If]qsf] ;d[lt wldNof], gofF k':tfn] km]l/ a+}lsª ;Í6sf] Oltxf;nfO{ 

;fGble{s 7fg]g clg cfudg eof] ;g\ !*&# sf] a+}s Koflgssf] .

;g\ !*&# sf] ;Í6sf] sf/0f -;bfemF}_ s]xL km/s lyof] . UofNa|]y  

n]V5g\ ls To; k6s O¥of;gn PSh'j/]G;\ b]lvof] /]ndfu{ lgdf{0f ug{] 

gofF If]qdf . o;sf] ;fy} ;bfe}mF 3/hUufsf] If]qdf klg ;§]afhL eof] 

g} . km]8/n l/he{ lx:6«Ldf pNn]v ul/Pcg';f/ pQm ;do 8'a]sf !)) 

eGbf a9L a+}sdWo] tT;dosf] 7"nf] cd]l/sL a+}s …h] s's P08 sDkgLÚ 

klg Ps lyof] . kmn:j¿k Go"of]s{ :6\s PS;r]~h Oltxf;d} klxnf] k6s  

sf/f]af/sf nflu aGb eof] / of] l;nl;nf !) lbg;Dd rNof] .
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cK;g 6«]l8ªdf @) jif{eGbf clws Pjd\ ;kmn sl/o/nfO{ lj>fd lbO{ 
k|fl1s If]qdf ;d]t pNn]vgLo Voflt sdfPsf k|f]km];/ gl;d lgsn;\ 
tfn]an] 6«]8/ Pjd\ nufgL Joj:yfkssf] ;kmntfnfO{ dfkg ug{] Pp6f 
ljrf/0fLo dfkb08 k|:tfj u/]sf 5g\ . tflna eG5g\ ls jf:tjd} ;kmn 
6«]8/ Pjd\ nufgL Joj:yfks ToxL xf] hf] bL3{ sfn;Dd v]nd} /xG5 
cyf{t\ hf] cfˆgf] sfo{sfne/ cl:tTj g} gfz x'g] k|sf/sf] hf]lvdaf6  
hf]lug -/ cfk"m sfo{/t /x]sf] ;+:yfnfO{ hf]ufpg_ ;kmn /xG5 .

UofNa|]yn] k|:tfj u/]sf] k|d'v d'2f klg oxL xf] . ljQLo ;Í6sf] 
rqmnfO{ lgofNbf o;sf] k|To]s z[ª\vnfdf b]vfkg{] kfqx¿ km/s eP tfklg 
k|j[lQ / dfgl;stfsf] lx;fan] Ps} k|sf/sf x'G5g\ cyf{t\ cNksfnLg 
;kmntfn] lbUe|ldt, bDeL, Oltxf;sf] pk]Iff ug{ p2t / kmn:j¿k 
ljQLo If]qdf s]xL ;dosf dfq kfx'gf .

;g\ !*&# kl5 cd]l/sfdf csf{] ;Í6 cfof] ;g\ !()& df . km]8/n 
l/he{ lx:6«Lcg';f/ of] ;Í6 / ;g\ @))& sf] Unf]an kmfOgflG;on 
qmfOl;;aLr w]/} ;dfgtf /x]sf 5g\ . h:tf]  lsÙ ;g\ @))& sf] ljQLo 
;Í6 x]h\ km08 h:tf :of8f] a+}sx¿af6 ;'? eP h:t} ;g\ !()& sf]  
a+}lsª ;Í6sf] d'Vo ;|f]t /x]sf] lyof] tT;dosf] :of8f] a+}lsª If]q cyf{t\ 
6«:6 sDkgLx¿ .

6«:6 sDkgLx¿ lgIf]k :jLsf/ ug{] / C0f klg k|jfx ug{] Ps  
k|sf/sf a+}sx¿ g} lyP . km/s olt lyof] ls k/Dk/fut a+}ssf] t'ngfdf 
6«:6 sDkgLx¿sf] r]s sd x'Gy] . h;sf/0f pgLx¿ tT;dosf]  
r]s km5{Øf}6 ;+oGq cyf{t\ Go"of]s{ lSnol/ª xfp;sf] ;b:o lyPgg\ . 
;fy}, 6«:6 sDkgLx¿ k/Dk/fut a+}ssf] t'ngfdf a9L hf]lvd lnGy] -sd 
gub /fVYo] / ljgflwtf] ;d]t shf{ nufgL ub{y]_ . t/, cfh h:t}Ù ;g\ 
!()& df klg ljQLo If]qsf ;/f]sf/jfnfx¿ cGt/;DalGwt g} x'GYo] . 
6«:6 sDkgLn] k|jfx u/]sf] C0fsf] e/df ;]o/ a|f]s/n] ;]o/ vl/b ub{y] 
h;sf] lwtf]df km]l/ pgLx¿n] k/Dk/fut a+}sx¿af6 yk C0f lnOg}  

/x]sf x'Gy] .
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To; ;dodf cd]l/sfdf clGtd C0fbftfsf] ¿kdf s'g} s]Gb|Lo a+}s 

g/x]sf] eP tfklg t/ntfsf] ;d:of v]lk/x]sf k/Dk/fut a+}ssf nflu 

Go"of]s{ lSnol/ª xfp;n] C0f -t/ntf ;'ljwf_ pknAw u/fpFYof] . 6«:6 

sDkgLsf nflu eg] o; k|sf/sf] s'g} Joj:yf lyPg .

;g\ !()& df cd]l/sL kF'hL ahf/sf b'O{ hgf ;fdfGo ;§]afhx¿ 

8'Ag uP – Pkm= cu:6;\ xfOGh / rfN;{ df];{ . tTkZrft\ ;'? eof] oL 

JolQmx¿ cfa4 a+}sx¿df lgIf]kstf{sf] nsf{] . o;/L 7"nf] t/ntf ;d:of 

v]Kg k'u]sf] g];gn ds{]G6fOn a+}snfO{ Go"of]s{ lSnol/ª xfp;n] t/ntf 

;'ljwf pknAw u/fP/ arfpg ;kmn eP tfklg df];{sf] ;xof]uLsf] 

cfa4tf /x]sf] lgs/af]s/ 6«i6nfO{ of] ;'ljwf k|fKt ePg . kmn:j¿k ;'? 

eof] pQm a+}s tyf cGo 6«:6 sDkgLaf6 cfˆgf] lgIf]k lgsfNg] k|lt:kwf{ 

h;sf/0f ahf/df Ps lbgsf] C0f ;'ljwfsf] Aofhb/ -jflif{s_ !)) 

k|ltzt;Dd k'Uof], 6«:6 sDkgLsf] lbjfnf lgl:sof] / csf{] jif{ cy{tGqdf 

!@ k|ltztsf] ;ª\s'rg cfof] .

;fdfGo ;dodf a+}lsª ;Í6sf] Jofjxfl/s, em/f{] kl/sNkgf ug{ 

d'l:sn x'g;S5 . oxfF d ;DemG5' snfnfO{ . ;TohLt /]sf] ;g\ !(^# 

df l/lnh ePsf] l;g]df …dxfgu/Údf Pp6f b[Zo 5, hxfF l;g]dfsL 

d'Vo kfqnfO{ pgsf] >Ldfg\n] …hflu/af6 /fhLgfdf lbP/ cfpg'Ú eG5g\ . 

gf6sLo ¿kn] gflosfsf] >Ldfg\ To; lbg cfˆgf] sfof{no -aËfnsf] s'g} 

;fgf] a+}s_ df k'Ubf lgIf]kstf{sf] nfdf] nsf{] nflu/x]sf] x'G5 . e'QmfgL 

lbg kof{Kt /sd gePsfn] a+}ssf] 9f]sf aGb ug{'kg{] x'G5 . o; qmddf 

tL enfbdLnfO{ lgIf]kstf{sf] qmf]lwt eL8n] em08} l;WofOlbG5 . aNnaNn 

cfˆgf] Hofg arfO{ pDsg ;kmn tL enfbdLn] cToGt c:tJo:t d'b|fdf 

cfˆgL >LdtLsf] sfof{nodf kmf]g nufpF5g\ clg eG5g\, ægf]s/L g5f8 Û  

gf]s/L g5f8 ÛÆ
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;g\ !(@( sf] P]ltxfl;s cfly{s ;Í6sf] dfly g} ljj]rgf ul/;lsPsf] 

5 . t;y{, csf{] 7"nf] a+}lsª ;Í6sf] ¿kdf d rrf{ ug{ rfxG5' ;g\ !(*) 

sf] ;]leª\;\ P08 nf]g qmfOl;;\sf] . of] ;Í6 hf]l8Psf] 5 ;g\ !(&) sf] 

bzssf] b'O{ j6f dxTjk"0f{ e"/fhlglts 36gfx¿;Fu . Ps, ;g\ !(&# 

sf] of]d lsk'/ o'4 h;df Oh/]nnfO{ ;dy{g u/]afkt\ c/a b]zx¿n]  

cd]l/sfnufot klZrdf d'n'snfO{ k]6«f]lnod kbfy{sf] cfk"lt{df k|ltaGw 

nufP h;sf] kmn:j¿k k]6«f]lnod kbfy{sf] d"Nodf rf/ u'0ff;Dd j[l4 

eof] . csf{] dxTjk"0f{ e"/fhgLlts 36gf xf] ;g\ !(&( df O/fgdf x'g 

uPsf] /fhgLlts kl/jt{gsf] h;df pQm b]zsf] /fhkl/jf/ -zfx_ sf] 

zf;gnfO{ O:nflds wd{u'?sf] zf;gn] k|lt:yfkg u¥of] . 

oL b'j} 36gfqmdsf] kmn:j¿k ;g\ !(&) sf] bzsdf klZrddf 

d'b|f:kmLlt cTolws a9\g uof] h;n] ubf{ cd]l/sfnufotsf d'n'ssf  

s]Gb|Lo a+}sn] c;fWo} sl;nf] df}lb|s gLlt cjnDag u/] . km]8/n km08;\ 

/]6 ;g\ !(&@ df #=% k|ltzt /x]sf]df !(&# df !) k|ltzt gf£of] / 

;g\ !(&$ df km]l/ !@ k|ltzteGbf dfly k'Uof] . km]8/n l/eh{sf cWoIf 

kf]n ef]Ns/n] t ;g\ !(*) df df}lb|s gLltsf] b/nfO{ @) k|ltzt;Dd 

k'¥ofOlbP -;g\ !(&& df $=% sf] xf/fxf/Ldf /x]sf] df}lb|s gLltut  

b/nfO{ qmdzM j[l4 ub{}_ / of] cfZro{hgs Aofhb/ 5 dlxgfeGbf clws 

;do;Dd sfod /Xof] .

km]8/n l/eh{sf] of] sbdsf] 7"nf] c;/ cd]l/sfsf] ;]leª\;\ P08  

nf]g If]qdf kg{ uof] . ;]leª\;\ P08 nf]g jf ly|ˆ6x¿ Ps k|sf/sf 

;fgf a+}sx¿ x'g\, h;n] cfˆgf] ;b:o / ;j{;fwf/0fsf] art kl/rfng 

u5{g\ clg pQm /sdnfO{ 3/ shf{ k|jfx ug{ k|of]u u5{g\ . To; ;do 

ly|ˆ6x¿sf] Jofj;flos df]8n ;DklQ–bfloTj Joj:yfkgsf] b[li6sf]0fn] 

lgs} hf]lvdk"0f{ lyof] lsgls pgLx¿n] k|jfx ug{] shf{sf] cjlw ltgn] 

kl/rfng ug{] lgIf]ksf] eGbf lgs} a9L /xGYof] .
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kmntM km]8/n l/eh{sf] Aofhb/ j[l4kZrft\ ;du| ;]leª\;\ P08 nf]g  

If]q clt pRr Aofhb/sf] lgIf]kn] lgs} Go"g Aofhb/sf C0fx¿nfO{ 

kml08ª ug{ afWo eof] . o;/L ;du| If]qs} kF'hL PSsfl; C0ffTds x'g 

k'Uof] . km]8/n l/he{ lx:6«Lcg';f/ tT;do cd]l/sfdf rf/ xhf/ ly|ˆ6x¿ 

;~rfngdf lyP . ltgn] k|jfx u/]sf] 3/shf{ ;du| /fi6«s} 3/shf{ kf]6{kmf]lnof]sf] 

sl/a %) k|ltzt -$*) ca{ 8n/_ lyof] . cflv/df o; If]qnfO{ w/f;foL 

x'gaf6 hf]ufpg /fHonfO{ sl/a !@$ ca{ 8n/ ef/ kg{ uof] . 

pQm If]q ;Í6df km;]kl5 lbjflnof lg:s]sf ly|ˆ6x¿df Ps k|sf/sf] 

gf}nf] a+}s 7uL ug{] k|j[lQ;d]t b]vfk¥of], h;nfO{ gf]a]n k'/:sf/ ljh]tfåo 

hh{ Psn{nk\m / kf]n /f]d/n] cfˆgf] pTs[i6 hg{n cfl6{sndf …Aofª\qmK;L 

km/ k|f]lkm6Ú eGg] ;ª\1f lbPsf 5g\ . …n'l6ª M Aofªs/k;L km/ k|f]lkm6Ú 

gfds pQm hg{n cfl6{snadf]lhd 7uL ug{] ly|ˆ6x¿s} lgIf]kstf{sf] 

p4f/sf nflu dfq cd]l/sL /fHon] %$ ca{ 8n/ vr{ u/]sf] b]lvG5 . 

;g\ !(*) sf] bzssf] ;]leª\;\ P08 nf]g ;Í6 xfn;fn} dfq  

cd]l/sfdf ePsf] tL j6f a+}sx¿sf] ljkmntfsf] d'2fdf bf]xf]l/Psf]  

b]lvG5 . ;g\ @))& sf] eLsdfo ;Í6b]lv g} )=@% k|ltztsf]  

xf/fxf/Ldf /xFb} cfPsf] km]8/n km08;\ /]6 ;g\ @)@@ dfr{kZrft\ lg/Gt/ 

psfnf] nfUb} uO{ ;g\ @)@# dfr{df cfOk'Ubf kfFr k|ltzt k'Uof] . kmntM 

cNksfnLg lgIf]k / bL3{sfnLg ;DklQ -nufgL_ ePsf tLg cd]l/sL  

a+}sx¿ – l;lnsg EofnL, l;Ug]r/ / km:6{ l/klAns 8'Ag k'u] . cGt/f{li6«o 

d'b|f sf]ifsf] ;g\ @)@# clk|n ;+:s/0fsf] …Unf]an kmfOgflG;on :6flaln6L 

l/kf]6{Ú cg';f/ Pkm8LcfO{;Ln] la/n} dfq k|of]udf Nofpg] …l;:6]lds l/:s 

PS;]K;gÚ k|fjwfg nfu" u/]sf] sf/0fn] dfq} lgIf]k aLdfsf] ;Ldfaflx/  

/x]sf lgIf]kstf{;d]t o; z[ª\vnfaf6 hf]luP .

;g\ !(*) sf] bzsd} km]l/ w]/} Nofl6g cd]l/sL d'n's / ;du|  

cd]l/sL a+}lsª If]qdf csf{] eLdsfo ljQLo ;Í6 cfOnfUof] . o;sf] h/f 

klg ;g\ !(&# / !(&( sf] k]6f]«lnod kbfy{sf] d"Noj[l4sf] 36gfqmdd} 
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/x]sf] lyof] . pQm tLj| d"Noj[l4kZrft\ k]6f]«lnod kbfy{ lgof{t ug{]  

c/anufotsf d'n'sx¿;Fu lgs} ljb]zL d'b|f y'lk|g k'Uof] . ;f]xL ;do 

Nofl6g cd]l/sL d'n'ssf] ;/sf/L ljQsf] cj:yf vl:s/x]sf] lyof] .  
cd]l/sL a+}sx¿n] o;nfO{ cj;/sf] ¿kdf b]v] clg s'g} klg v'b|f  
Jofkf/Ln] em}F C0f vl/bljqmLsf] Pp6f ;fdfGo l;nl;nf ;'? u/], h;df 
oL a+}sx¿n] cf]k]s d'nb'sx¿;Fu ;:tf] Aofhb/df 7"nf] dfqfdf C0f 
p7fP / pQm /sdnfO{ s]xL clws Aofhb/df ljleGg Nofl6g cd]l/sL 
d'n'sdf C0fsf] ¿kdf k|jfx u/] .

cy{zf:qL kf]n qm'UDofgn] cfˆgf] pTs[i6 k':ts …b l/6g{ ckm 
l8k|];g Osf]gf]ldS;Údf Nofl6g cd]l/sL d'n'sk|lt klZrdf nufgLstf{sf] 
tT;dosf] o:tf] clws pT;fxk"0f{ cfsif{0faf/] aofg u/]sf 5g\ . t/ of] 
pT;fx lbuf] /xg ;s]g lsgls nufgL /sdsf] clws cfk"lt{, lkmtnf] 
shf{ hf]lvd ljZn]if0f / lgtfGt nf]esf cfwf/df ul/Psf] o:tf] shf{ 
nufgLdf l5§} ;d:of b]lvg yfNof] clg Pskl5 csf{] Nofl6g cd]l/sL 
d'n'sn] C0fsf] ;fFjf Aofh e'QmfgL ug{ g;Sg] cj:yf cfof] . 

of] ljQLo ;Í6 klg sd gf6sLo lyPg . kf]n qm'UDofgn] aofg  
u/]sf 5g\ ls ;g\ !(*@ sf] h'nfO{ dlxgfdf ljZj a+}ssf] C0fkqeGbf  
d]lS;sf] ;/sf/n] hf/L u/]sf] C0fkqsf] loN8 Go"g /x]sf] cyf{t\ ;f]df 
sd hf]lvd cfFsng ul/Psf]df nuQ} csf{] dlxgf pQm Nofl6g cd]l/sL 
/fi6«n] cfˆgf] C0f e'QmfgL ug{ ;s]g .

d'Vo u/L 7"nf cd]l/sL a+}sx¿ ;+nUg /x]sf] o; z[ª\vnfdf a+}sx¿n]  
lnPsf] hf]lvdaf/] s]xL tYofÍx¿ km]8/n l/he{ lx:6«Ln] o; k|sf/ k|:t't 
u/]sf] 5 – cd]l/sL a+}sx¿sf] Nofl6g cd]l/sL d'n'sx¿tk{msf] shf{ 
-PS:kf]h/_ !(&( df @( ca{ 8n/ dfq /x]sf]df ;g\ !(*@ df #@& 
ca{ -cyf{t\ oL 7"nf cd]l/sL a+}sx¿sf] kF'hLsf] !&^ k|ltzt_ k'Ug uof] .  
Nofl6g cd]l/sL d'n'sx¿sf] C0f ltg{ ;Sg] Ifdtfdf x|f; cfO;s]kl5 
;d:ofu|:t x'g k'u]sf] pQm shf{ kf]6{kmf]lnof]sf] nflu lgodfg';f/ shf{ 
gf]S;fgL Joj:yf sfod ug{'k/]sf] eP ;du| cd]l/sL a+}lsª If]q -cyf{t\ 
k|fo ;a} 7"nf cd]l/sL a+}s;lxt_ sf] lbjflnof lg:sGYof] . 
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km]8/n l/he{n] cfF}NofPsf] of] cfZro{rlst kfg{] tYonfO{ gl;d 

lgsn;\ tfn]an] cfˆgf] pTs[i6 …s[lt b Anfofs :jfg\Ú df 3t nfUbf]  

tl/sfn] k|:t't u/]sf 5g\ – ;g\ !(*@ sf] Nofl6g cd]l/sL ljQLo 

;Í6df cd]l/sL a+}lsª If]qn] cfˆgf] Oltxf;sf] ;'?cftb]lv tT;do;Dd 

cfh{g u/]sf] ;Dk"0f{ gfkmfeGbf a9L 3f6f vfg k'Uof] Û 

lgofds lgsfon] shf{ gf]S;fgL Joj:yfdf xb};Ddsf] nrstf 

k|bfg u/]sf] / cGt/f{li6«o d'b|f sf]if, cd]l/sL ;/sf/nufotsf lgsfon] 

Nofl6g cd]l/sL d'n'ssf] p4f/sf] nflu cfly{s Kofs]hsf] Joj:yf u/]sf]  

x'gfn] a+}lsª ;Í6 eofjx g} x'g eg] kfPg . t/ k|jfx ul/Psf] C0fsf] 

7"n} lx:;f hlt u/] klg p7\b} gp7\g] b]lvPkl5 cflv/df a+}sx¿n]  

gf]S;fg hgfpg} k¥of] . km]8/n l/he{ lx:6«Lcg';f/ ;g\ !(*( b]lv !(($ 

;Dd C0fbftfn] ^! ca{ a/fa/sf] C0f ckn]vg ug{'k¥of] cyf{t\ Nofl6g  

cd]l/sL d'n'sx¿sf] aSof}tf /x]sf] shf{sf] #) k|ltzt Û

s'g} klg hf]lvd s'g a]nf lsg lnOG5 <

a+}s / lghL If]qsf ;+:yfx¿ d'gfkmfk|]l/t eO{ ;~rflnt x'G5g\ . 

;~rfngsf qmddf pTkGg x'g] ljleGg hf]lvd axg ug{ ckl/xfo{ g} 

x'G5 . h:t}Ù a+}sn] shf{ / Aofhb/ hf]lvd glnO{ ;'v} 5}g . oBlk o; 

dfldnfdf s]xL km/s ljrf/;d]t /x]sf b]lvG5g\ . h:tf] lsÙ ef/tLo  

l/he{ a+}ssf k"j{ ueg{/ Pjd\ l;sfuf] ljZjljBfnosf] a'y :s'n ckm 

ljhg]zsf k|f]km];/ /3'/fd /fhgn] cfˆgf] k':ts …kmN6\ nfOG;\Ú dfk{mt 

plrt ;DklQ bfloTj Joj:yfkgsf] afah'b klg /l//xg] Aofhb/ hf]lvd 

;d]t a+}sx¿n] lng'xF'b}g, o;sf] ;§f pQm hf]lvd ljz]if k|s[ltsf ljQLo 

;+:yfx¿tk{m :yfgfGt/0f ul/g'kb{5 eGg] k|:tfj u/]sf 5g\ .

s'g} klg JolQm jf ;+:yfsf] hf]lvd lng] k|j[lQaf/] cy{zf:qdf gf]a]n 

k'/:sf/ xfl;n u/]sf ljx]leo/n Osf]gf]ld:6 8\oflgon sgg\dg\ / pgsf 

;xsdL{ DofyDofl6sn ;fOsnf]lhi6 Pdf];\ e]/:sLn] k|:k]S6 lyo/L gfds 

Pp6f pTs[i6 l;4fGt k|ltkfbg u/]sf 5g\ . ;ofF} k|of]usf] glthfaf6 
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k6sk6s k|dfl0ft ePsf] of] l;4fGtnfO{ o; k|sf/n] aofg ug{ ;lsG5 

ls ;fdfGotof lglZrt ;fgf] gfkmf / ;Defljt 7"nf] gfkmfaLr 5gf]6 

ug{'k¥of] eg] lg0f{ox¿ hf]lvd kl/Tofu ug{] k|sf/sf x'G5g\ . cyf{t\ o:tf] 

cj:yfdf clwsf+z lg0f{ox¿ t'ngfTds ¿kdf ;fgf] t/ lglZrt /x]sf] 

gfkmftk{m g} em'sfj /fV5g\ . t/ km]l/ ;f]xL JolQmn] ;Defljt 7"nf] gf]S;fg 

/ lglZrt ;fgf] gf]S;fgaLrsf] ljsNk /f]Hg'k¥of] eg] clwsf+z dfldnfdf 

;Defljt 7"nf] gf]S;fg g} 5fGb5 . cyf{t\ clwsf+z JolQmx¿ gfkmfsf] 

k[i7e"lddf hf]lvd lng rfxFb}gg\ t/ gf]S;fgsf] k[i7e"lddf eg] clws  

hf]lvd lng p2t x'G5g\ . 

sgg\dg\–e]/:sLsf] k|f]:k]S6 lyo/L xfdL cfkmF}df klg k|of]u  

ug{ ;S5f}F . h:t}Ù lglZrt ¿kdf ?=#) nfv k|fKt ug{] ljsNk -ljsNk  

…sÚ_ / ?=! s/f]8 k|fKt ug{] %) k|ltzt ;Defjgf -ljsNk …vÚ_ dWo] s'g} 

Ps /f]Hg'k¥of] eg] tkfO{+ s] /f]Hg'x'G5 < o;} u/L, cfk"m;Fu ePsf] a+}s  

df}Hbftaf6 lglZrt ?=#) nfv u'Dg] ljsNk -ljsNk …sÚ_ / slQ klg /

sd gu'Dg] jf ?=! s/f]8 /sd u'Dg] %)÷%) k|ltzt ;Defjgf ePsf] 

ljsNk -ljsNk …vÚ_ dWo] s'g} Ps /f]Hg'k¥of] eg] tkfO{+ s] /f]Hg'x'G5 <†

a[xt\ k|sf/sf ;+:yfx¿n] s'g k|sf/sf hf]lvdx¿ lng'x'Fb}g <

k|:k]S6 lyo/Ln] cfly{s lg0f{ox¿sf] dfdnfdf dfgjLo dgf]lj1fgdfly 

dxTjk"0f{ k|sfz kfb{5 . cfd dflg;n] gf]S;fg k6Ss} dg k/fpFb}g / 

o;nfO{ kG5fpgsf nflu x/;Dej k|of; u5{ . oxL k|j[lQ ;d'bfo / ;du| 

/fi6«h:tf a[xt\ k|sf/sf ;+:yfsf] xsdf emg} ;fGble{s eP/ cfpF5 lsgls 

o:tf] ;+:yfn] lng] cfly{s lg0f{oaf6 clws gfkmf jf c;fdfGo k|ltkmn k|fKt 

x'g uof] eg] vf;} s]xL xF'b}g . t/, olb efUojz s'g} ;fgf] gf]S;fg x'g uof] 

eg] klg of] lgs} 7"nf] d'2f aG5 . pQm gf]S;fgsf] sf/0f vf]tNg' w]/} ;/f]sf/

jfnf -h:t}Ù ;~rf/dfWod, ;j{;fwf/0f, ;+;b cflb_ sf] pRr k|fyldstfdf 

† clwsf+z dflg;n] klxnf] d'2fdf ljsNk …sÚ 5fG5g\, t/ bf];|f] d'2fdf km]l/ 
ljsNk …vÚ 5fG5g\ . 
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kg{;S5 . pQm ;/f]sf/jfnf cfly{s÷ljQLo If]qsf] gePsf] x'gfn] 
-ljz]ifu/L b'3{6gf 3l6;s]sf] kl/l:yltdf_ pgLx¿sf] of] dfldnfnfO{  

x]g{] b[li6sf]0f s7f]/ x'g;S5 . clws hf]lvd lnPs} sf/0f o; k"j{;Dd x'g 

uPsf] clws gfkmfn] cfh cfP/ s'g} dxTj gkfpg ;S5 . ;DejtM kfpFb}g .  

cyf{t\ clws hf]lvd lng] ;+:yfn] cl;d]l6«s l/:s lnO/x]sf x'G5g\, hxfF 

pQm hf]lvdsf] kmn ;Defljt b'3{6gfsf] b'ikl/0ffdsf] t'ngfdf lgs} sd 

x'G5 . To;}n] t o:tf ;+:yfn] k|foM s'g} k|sf/sf] hf]lvd g} lnFb}gg\ . ;fy} 

o; ljifo;DaGwL k|To]s c;n cEof;n] ;d]t oxL dGq bf]xf]¥ofpF5 –  

;fj{hlgs ;+:yf cfly{s lg0f{osf] dfldnfdf cgfjZos hf]lvd lng]  

v]nd} x'g'x'Fb}g .

lghL If]q;Fu ;DalGwt shf{ hf]lvd o:t} cgfjZos hf]lvd xf], 
h;nfO{ s'g} klg a[xt\ k|sf/sf] ;+:yf -h:t}, /fi6«_ n] lnFb}g . sf/0f 

cl;d]l6«s l/:s dfq xf]Og, c;n cEof; dfq xf]Og, lhDd]jf/Lkg klg  

xf] . lghL If]qdWo] t'ngfTds ¿kn] a+}lsª If]q hlQsf] Go"g hf]lvd s'g  

If]qsf] x'G5 xf]nf / < t/, oxfF k|:t't a+}lsª ;Í6sf] ;ª\lIfKt Oltxf;af6 

s] :ki6 b]lvG5 eg] 7"nf, ;fgf, k|Voft– x/ k|sf/sf a+}sx¿ Oltxf;sf] 

x/]s sfnv08df ljljw ;d:ofsf sf/0f ljkmn ePsf 5g\ . To;}n] 

;fj{hlgs ;+:yfx¿ of] hf]lvdk"0f{ If]qdf ljNs'n} k|j]z ug{'x'Fb}g .

s;fG8«f l;G8«f]d
of] n]vsf] ljifoj:t'sf] ;Gbe{df b'O{j6f u|L;]nL syfx¿ ;fGble{s 

b]lvG5g\ . Kn]6f]åf/f lnlvt …b ckf]nf]hLÚdf ;'s/ft tfh'adf k5{g\ ha 

pgn] yfxf kfpF5g\ ls 8]NkmLsf] cf]/sncg';f/ pgL – ;'s/ft – g} 

;jf{lws ljåfg\ / 1fgL dflg; x'g\ . o;sf] sf/0f s] eg] ;'s/ft :ki6 

5g\ ls pgL s]xL hfGb}gg\ cyf{t\ jf:tjd} hfGgnfos s'/f s]xL hfGb}gg\ .  

t/ kl5 ;'s/ftn] lj:tf/} s] yfxf kfpFb} hfG5g\ eg] pgn] 1fgL  

eG7fg]sfx¿ klg pgLh:t} s]xL ghfGg] /x]5g\ . t/ km/s s] /x]5 eg] 

hxfF pgnfO{ d hflGbg eGg] s'/fsf] af]w 5, ToxLF cGonfO{ d}n] ;a}yf]s 

hfGof 5' eGg] e|d 5 .
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;'s/ftsf] of] syf ljQLo If]qsf ;/f]sf/jfnfsf nflu dggof]Uo 5 

lsgls cGt/f{li6«o ahf/sf] ult / lbzfnfO{ ;ofF} s'/fn] lgwf{/0f ul//x]sf 

x'G5g\ / oLdWo] s'g avt s'g sf/s xfjL x'G5 cyjf s'g} gofF sf/ssf] 

s'g avt hGd x'G5 eGg] s'/fsf] xd];f ;xL cg'dfg nufpg ;lsFb}g . 

;~rf/ dfWoddf cfpg] ;dfrf/nfO{ ahf/n] k|ltlalDat ul/;s]sf] 

x'G5 eGg] s'/f t ljQsf :yflkt l;4fGtx¿, h:t}M Plkml;oG6 dfs{]6  

xfOkf]lyl;;\, /fG8d jfs lyo/Lnufotn] klxn] g} l;4 ul/;s]sf 5g\ .  

o;} u/L, lj1x¿sf] cg'dfgdf Ps¿ktf x'Fb}g . t;y{, oL ;|f]tx¿sf]  

dfWodaf6 ahf/n] eljiodf lng] ult / lb;f olsg ug{ ;lsG5 eGg' e|d  

dfq xf] . gl;d lgsn; tfn]an] o;nfO{ …Gof/]l6e ˆofn];LÚ eGg] ;ª\1f 

lbPsf 5g\, hxfF ljQLo If]qsf nufgL Joj:yfksx¿dfem cfhsf] ;dfrf/ 

lnO{ lxhf]sf] jf:tljs 36gfnfO{ JofVof ug{] k|j[lQaf6 eljioaf/] ;d]t 

;xL cg'dfg nufpg ;lsG5 eGg] e|d k}bf x'g hfG5 . 

o;af/] tfn]a yk eG5g\ ls o:tf] e|dk"0f{ ljZn]if0fdfk{mt w]/} j6f 

;–;fgf cg'dfgx¿ ldNb} hfg' dxTjk"0f{ xf]Og lsgls kl5 uP/ Pp6} 

7"nf] unt cg'dfgn] ubf{ w]/} 7"nf] cfly{s gf]S;fg x'g hfg] hf]lvd /xG5 

g} . h:t}, ls unt ljZn]if0fdfk{mt olb s'g} nufgL Joj:yfksn] s'g} 

Go"g hf]lvd nufgLsf] :yfgdf hf]lvdo'Qm nufgL ug{] lgwf] u5{ -lsgls 

kl5Nnf] !%–@) jif{df o:tf] s'g} nufgL 8'a]sf] 5}g_ eg] o:tf] nufgLdf 

clws k|ltkmn )=! k|ltzt ljGb'b]lv )=% k|ltzt ljGb';Dd x'g;Snf . 

t/, jf:tjdf o;sf] cy{ s] xf] eg] clws k|ltkmn )=% k|ltzt 

ljGb' xF'bf Ps k6s dfq nufgL 8'Aof] eg] o;n] @)) k6s clws hf]lvd 

lnFbf k|fKt ePsf] clws k|ltkmnnfO{ ;dfKt kfl/lbG5 . o;} u/L, clws 

k|ltkmn )=! k|ltzt ljGb' x'Fbf Ps k6s dfq nufgL 8'Aof] eg] o;n] 

xhf/ k6s clws hf]lvd lnFbf k|fKt ePsf] clws k|ltkmnnfO{ ;dfKt 

kfb{5 . o;}nfO{ tfn]an] eG5g\ – …cl;d]l6«s cfp6sD;\Ú .
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t;y{ ljQLo nufgLsf] If]qdf ;'s/ftsf] dgl:yltnfO{ cfTd;ft 

u/L cfjZos hf]lvd Joj:yfkgsf] ;+oGqsf] Joj:yf ug{' / cl:tTjsf]  

hf]lvd v8f ug{] k|sf/sf hf]lvdx¿ k6\Ss} glng' g} plrt b]lvG5 . 

o; n]vsf] ;Gbe{df csf{] ;fGble{s u|L;]nL syf xf], …s;fG8«fsf] ldysÚ .  

s;fG8«fn] u|L;]nL b]ptf ckf]nf]af6 eljio b]Vg] j/bfg kfPsL x'lG5g\ . 

t/, kl5 pgL;Fu ?i6 eO{ ckf]nf]n] pgsf] eljiojf0fL s;}n] kTofpg] 

5}gg\ egL >fk lbG5g\ . s;fG8«fn] cfˆgf] ;x/ 6«f]osf] k/fho / ;f]

dfly u|L;]nLx¿sf] sAhfnfO{ 36\g glbg cg]sg k|of; ul5{g\ t/ 6«f]osf 

afl;Gbfn] pgsf] s'/fdf ljZjf; gu/L pN6} pgsf] r/d ckdfg u5{g\ . 

kmntM s;fG8«f / 6«f]o b'j}sf] lgolt cGwdf/do x'g hfG5 .

k6sk6s p:t} sf/0fn] bf]xf]l//xg] a+}lsª ;Í6sf] Oltxf; / 

o; k|j[lQsf] ;xL ljZn]if0f u/L ;dfhnfO{ ;ts{ u/fpg] hdsf{] ug{]  

UofNa]y|h:tf k|f1x¿sf] c;kmn k|of;nfO{ lgofNbf ljQLo If]qdf s;fG8«f 

l;G8«dsf] :ki6 emNsf] kfpg ;lsG5 . t/ lg/fzfnfO{ cfTd;ft ug{' s'g} 

ljsNk} lsg xf]Og eg] o; r/d dxTjsf] dfdnfdf e"tsfnsf] b'ef{Uok"0f{ 

lgolt bf]xf]l/g glbg] lhDd]jf/L ;don] xfd|} sfFwdf /fv]sf] 5 .
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g]kfndf ljQLo ;fIf/tfsf] cj:yf / 
cfufdL dfu{lrq 

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

k[i7e"ld
g]kfnsf bL3{sfnLg of]hgf tyf df}lb|s gLlt lgdf{0fdf ljQLo 

;fIf/tfsf] :yfg, dxTj / k|fyldstf a9\b} uPsf] 5 . ljZj:t/df 

;g\ !(&) sf] bzsb]lv / g]kfndf ;g\ !(*) sf] ;'?cftaf6 a9\b} 

uPsf] ljQLos/0f (Financialization) n] ljQLo ;]jf k|jfxsf] dfqfnfO{ 

a9fPsf] 5 . kl5Nnf] ;do t ljQLos/0fsf] lbzf / k|efj cfGtl/s / 

ljZj:t/df emg\ ulxl/Fb} uPsf] 5 . d"ne"t ¿kdf a9\bf] ljQLos/0fn] 

l;h{gf u/]sf ljQLo ;]jf laqmL ug{ klg ljQLo ;fIf/tfnfO{ a9L pkof]u  

ug{ yflnPsf] 5 . ;g\ @))* sf] cfly{s dGbLsf ;Gbe{df ljQLo  

;]jf pkef]Qmfsf] ljQLo ;fIf/tfsf] sdLnfO{ sf/s dfGb} cfufdL lbgdf 

o:tf ;]jf pkef]udf ljQLo u|fxsnfO{ ;fIf/ agfpFb} n}hfg] gLlt  

cGt/f{li6«o ¿kd} lng yflnPsf] 5 . g]kfnsf] klxnf] ljQLo If]q ljsf; 

/0fgLlt -@)&#÷&$–@)&&÷&*_ df g]kfn /fi6« a}+ssf] g]t[Tjdf …ljQLo 

;fIf/tf / lzIffsf dfWodaf6 hgr]tgf clej[l4 ug]{Ú eGg] pNn]v 

ePkZrft\ g]kfn /fi6« a}+ssf] t];|f] /0fgLlts of]hgf -;g\ @)!&–@!_ 

df Enhancing Financial Literacy and Financial Education  
zLif{sdf ljleGg sfo{qmdx¿ ;DkGg eP . o;}sf] lg/Gt/tf:j¿k a}+ssf] 

rf}yf] /0fgLlts of]hgf -;g\ @)@@–@&_ df klg ljQLo ;fIf/tf / l8lh6n 

ljQLo ;fIf/tfsf dfWodaf6 ljQLo ;dfj]lztfsf] nIo k|fKt ug]{ pNn]v  

ub}{ ljQLo ;fIf/tfn] k|fyldstf kfPsf] 5 . d'n'ssf] kGw|f}F of]hgf 

-@)&^÷&&–@)*)÷*!_ df ljQLo ;fIf/tfsf] sdLsf sf/0fn] ljQLo  

;]jfsf] dfukIf sd ePsf] pNn]v ub}{ :yfgLo tx, a}+s tyf ljQLo ;+:yf, 

* pk–lgb]{zs, g]kfn /fi6« a}+s 
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;xsf/L Pjd\ ;fd'bflos ;+:yfx¿sf] ;xsfo{df ljQLo ;fIf/tf clej[l4 

ul/g] pNn]v ul/Psf] lyof] . plNnlvt ;Gbe{df, g]kfn /fi6« a}+sn] …ljQLo 

;fIf/tf ¿k/]vf, @)&(Ú / …ljQLo ;fIf/tf dfu{bz{g, @)&(Ú hf/L u/]sf] 

5 . o; n]vdf ljQLo ;fIf/tf ;DaGwdf xfn;Ddsf pknlAwsf] rrf{ ub}{ 

o;sf cfufdL dfu{lrqsf ;Gbe{df ljZn]if0f ul/Psf] 5 .

df}lb|s gLltdf ljQLo ;fIf/tf;DaGwL Joj:yf
g]kfndf ljQLo ;fIf/tfsf] cu'jfO ug]{ lhDd]jf/L df}lb|s clwsf/L 

Pjd\ s]Gb|Lo a}+ssf x}l;otn] g]kfn /fi6« a}+ssf] /xg' :jfefljs xf] . 

o; ;Gbe{df a}+ssf] cfly{s jif{ @)^(÷&) sf] df}lb|s gLltdf ljleGg 

;d'bfosf JolQm tyf hg;fwf/0fdf ljQLo ;fIf/tf clej[l4 u/L ljQLo 

If]qdf ;dfj]zLs/0f, ;'zf;g / ;Gt'lnt ljsf; xfl;n ug{ ljleGg 

hgr]tgfd"ns sfo{qmd ;~rfng ug'{sf ;fy} ljQLo ;fIf/tfsf] jt{dfg 

cj:yf / ;d:of ;DaGwdf cWoog u/L /fli6«o ljQLo ;fIf/tf gLlt 

(National Financial Literacy Policy) th'{df ul/g] Joxf]/f pNn]v ePkl5 

klxnf] k6s ljQLo ;fIf/tfsf] ljifon] gLltut k|fyldstf kfPsf] lyof] .  

oBlk, o:tf] gLlt eg] xfn;Dd klg th'{df ePsf] kfOFb}g . tt\kZrft, 

cfly{s jif{ @)&)÷&! sf] df}lb|s gLltdf ljQLo ;fIf/tf;DaGwL  

hgr]tgfd"ns sfo{qmdx¿nfO{ >Job[Zo tyf 5fkf dfWodx¿af6 

k|;f/0f ul/g'sf ;fy} …ljBfyL{;Fu g]kfn /fi6« a}+sÚ nufotsf sfo{qmdx¿ 

;~rfng ul/g] pNn]v ul/Psf] lyof] . a}+sn] o; sfo{qmdnfO{ lg/Gt/tf 

lbFb} cfPsf] 5 . 

cfly{s jif{ @)&!÷&@ sf] df}lb|s gLltdf ljQLo ;fIf/tf;DaGwL 

gLltut Joj:yfcGtu{t ljQLo ;fIf/tf /0fgLlt th'{df u/L sfof{Gjogdf 

NofOg] / ljBfyL{;Fu g]kfn /fi6« a}+s, ;fIf/tf;DaGwL ;fdu|L, cGo  

hgr]tgfd"ns sfo{qmd, cGt/lqmof / ;"rgf Pjd\ ;~rf/nfO{ k|efjsf/L 

9Ëaf6 pkof]u ul/g] ljifo pNn]v ul/Psf] lyof] . ;f]xL df}lb|s gLltdf 

a}+s tyf ljQLo ;+:yfsf u|fdL0f zfvfx¿nfO{ ;d]t ljQLo ;fIf/tf  
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Pjd\ ;r]tgf clej[l4 ug]{ sfo{df k|f]T;fxg ug'{sf ;fy} ljQLo  

;fIf/tfsf] dfWodaf6 shf{sf] dfu tyf pkof]u kIfnfO{ ;d]t ;'b[9  

ug]{tk{m klg df}lb|s gLlt s]lGb|t /xg] pNn]v ul/Psf] lyof] . pQm gLltdf 

pNn]v ePadf]lhdsf] ljQLo ;fIf/tf /0fgLlt eg] xfn;Dd klg th'{df 

ePsf] b]lvFb}g . 

cfly{s jif{ @)&@÷&# sf] df}lb|s gLltdf ;j{;fwf/0fdf ljQLo  

;fIf/tfsf] sdL /x]sf] ;Gbe{df ljQLo kx'Fr tyf ;dfj]zLs/0f Pjd\ 

ljQLo ;fIf/tf clej[l4 ug]{ sfo{nfO{ pRr k|fyldstf lbOg] Aoxf]/f  

pNn]v ePsf] lyof] . ;f]xL df}lb|s gLltdf hg;fwf/0fnfO{ ljQLo ;]jf 

pkof]usf nflu k|f]T;fxg ug{, ljQLo ;]jfsf u|fxsx¿sf] lxt ;+/If0f ug{ 

tyf ljQLo ;dfj]zLs/0f a9fpg /fli6«o ljQLo ;fIf/tf gLlt th'{df u/L 

nfu" ul/g] pNn]v ul/Psf] lyof] eg] ;/sf/n] ;~rfng ug{] cgf}krfl/s 

lzIff, k|fljlws tflnd tyf ljBfno :t/sf kf7\oqmddf ljQLo ;fIf/

tf;DaGwL ljifonfO{ ;d]t qmdzM ;dfj]z u/fpg g]kfn ;/sf/ tyf 

cGo ;/f]sf/jfnf lgsfox¿;Fu ;dGjo ul/g] pNn]v ul/Psf] lyof] . of] 

sfo{ @)*) ;fnb]lv ;'? ul/Psf] 5 .  

cfly{s jif{ @)&#÷&$ sf] df}lb|s gLltdf hg;fwf/0fnfO{ ljQLo  

;]jfsf] pkof]u ug{sf nflu k|f]T;fxg ug{, ljQLo ;]jfsf u|fxssf] lxt  

;+/If0f ug{ tyf ljQLo ;dfj]zLs/0f a9fpg g]kfn ;/sf/af6  

/fli6«o ljQLo ;fIf/tf gLlt :jLs[t ePkZrft\ ;f]cg';f/sf] sfo{ cufl8 

a9fOg'sf ;fy} ljQLo ;fIf/tfnfO{ ljQLo ;dfj]zLs/0f clej[l4 ug]{  

cfwf/sf ¿kdf lnOPsf] lyof] . cfly{s jif{ @)&%÷&^ sf] df}lb|s 

gLltdf ljQLo ;]jfdf ;a} g]kfnLsf] ;xh kx'Fr ;'lglZrt ug{ ljQLo 

;dfj]zLs/0f Pjd\ ljQLo ;fIf/tf sfo{qmdnfO{ pRr k|fyldstf lbOg] 

s'/f pNn]v ul/Psf] lyof] . cfly{s jif{ @)&(÷*) sf] df}lb|s gLltdf 

'Financial Literacy Framework, 2022' hf/L ug'{sf ;fy} ljQLo 
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;fIf/tfsf ljifox¿nfO{ ljBfno lzIffsf] kf7\oqmddf ;dfj]z ug{  

kf7\oqmd ljsf; s]Gb|;Fu ;dGjo cl3 a9fpg] pNn]v ul/Psf] lyof] . oL 

b'j} sfo{x¿ sfof{Gjogdf cfPsf 5g\ .    

ljQLo ;fIf/tfsf cfofd
ljQLo ;fIf/tf ljQLo / z}lIfs If]qsf] ;femf ljifo xf] . ljQLo 

;fIf/tfnfO{ st} ljQLo r]tgf / ;Lk, st} ljQLo lzIff, st} JolQmut÷ 

kfl/jfl/s cy{zf:q jf ljQ, st} JolQmut ljQ, st} ljQLo Ifdtf, st} 

cfDbfgL vr{ Joj:yfkg lzIff / st} …pkef]Qmfsf] lxt ;+/If0f lzIffÚsf 

gfdn] klg lrlgg] u5{ . ljQLo ;fIf/tfsf] r'/f] s'/f eg]sf] JolQmsf] 

cfly{s ;|f]t pkof]u ug]{ 1fg, ;Lk, r]tgf / Jojxf/;Fu g} ;DalGwt 5 .  

ljutdf JolQmut÷kfl/jfl/s cy{zf:q jf ljQnfO{ 5'§} zf:qsf ¿kdf 

cWoog ug{ cfjZos gb]lvP tfklg ;g\ () sf] bzssf] cGTolt/af6 

o;sf] cWoogdf rf;f] b]vfOPsf] 5 . of] d'2fnfO{ OECD n] ;g\ @))) 

sf] ;'?cftb]lv g} cWoog cg';Gwfgsf] ljifo agfPsf] 5 . kl5Nnf 

jif{x¿df t emg\ o;sf] vf]hL / lh1fzf a9\b} uPsf] 5 . ljQLo ;fIf/tf 

Ps ;do;fk]If, kl/jt{gzLn / :yfg ljz]ifdf km/s kg{;Sg] t'ngfTds 

ljifo xf] .  

ljQLo ;fIf/tfsf] k[i7e"ld / cu|ufdL k|efj kg]{ ljifonfO{ cfofdsf 

¿kdf JoQm ug]{ ul/G5 . ljQLo lzIffnfO{ d"ne"t ¿kdf k[i7e"ld Pjd\ 

sf/s tTjsf ¿kdf lng] ul/G5 eg] ljQLo ;d[l4nfO{ o;sf] cu|ufdL 

k|efjsf ¿kdf lng] ul/G5 . ljQLo 1fg / ;LknfO{ ljQLo ;fIf/tfsf 

cleGg cËsf ¿kdf lnOG5 eg] ljQLo :ffIf/tfsf dfWodn] dflg;sf] 

ljQLo cjwf/0ff tof/ x'g] ljZjf; ul/G5 . To:t}, ;sf/fTds ljQLo 

cjwf/0ff g} c;n ljQLo Jojxf/sf sf/ssf ¿kdf lnOG5 . o; cfwf/df,  

ljQLo r]tgf jf 1fg, ljQLo ;Lk jf sf}zn, ljQLo cjwf/0ff / ljQLo 

Jojxf/nfO{ ljQLo ;fIf/tfsf cfofd dfGg] ul/Psf] 5 . ljQLo lzIff, 
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cg'ej, cWoog tyf cg';Gwfg cflb ljQLo 1fgsf] ;|f]t xf] . ljQLo  

of]hgf agfpg] Ifdtf, cÍul0ftLo Ifdtf, nufgLsf] kf]6{kmf]lnof] agfpg 

;Sg] Ifdtf cflbnfO{ ljQLo ;Lksf ¿kdf lnOG5 . ljQLo ;]jf, ;]jfk|bfos 

/ k|0ffnLk|ltsf] JolQmsf] ljZjf; jf e/f];fnfO{ ljQLo cjwf/0ffsf ¿kdf 

lng] ul/G5 . ;sf/fTds ljQLo cjwf/0ffsf cefjdf dflg;sf] ljQLo 

1fg / ;Lk sfof{Gjogdf hfg ;Sb}g . t;y{, ljQLo cjwf/0ffn] ljQLo 

;fIf/tf / Jojxf/aLrsf] k'nsf] sfd ub{5 . 

ljQLo ;fIf/tfsf s]xL pknlAw 
Alliance for Financial Inclusion (AFI)•  sf] ljQLo tyf k|fljlws 

;xof]udf ljQLo ;fIf/tf ¿k/]vf, @)&( (Financial Literacy 
Framework, 2022) / ljQLo ;fIf/tf dfu{bz{g, @)&( 

(Financial Literacy Guidelines, 2023) hf/L ePsf 5g\ . ljQLo 

lzIff;DaGwL ljleGg ljifonfO{ ljBfno:t/sf] kf7\oqmddf ;d]6\g 

kf7\oqmd ljsf; s]Gb|;Fu cfjZos ;dGjo ug{ ;'? ul/Psf] 5 .  

g]kfn /fi6« a}+sn] ljQLo If]qdf cg'ej / lj1tf xfl;n u/]sf @% hgf 

JolQmnfO{ ljQLo ;fIf/tf;DaGwL tflnd k|bfg u/L tflndstf{sf 

¿kdf a}+ssf] j]a;fO6df ;"rLs[t u/]sf] 5 . 

;a} a}+s tyf ljQLo ;+:yfnfO{ ;+:yfsf] v'b gfkmfaf6 5'6\ofOg] • 
;+:yfut ;fdflhs pQ/bfloTj sf]ifsf] /sdnfO{ ztk|ltzt dfgL  

;f]sf] kfFr k|ltzt /sdaf6 dlxnf tyf ;LdfGtLs[t ;d'bfonfO{ 

nlIft u/L tflnd tyf ljQLo r]tgf clej[l4 ug]{ ljQLo ;fIf/tf 

;DaGwL sfo{qmd ;~rfng ug{ lgb]{zg hf/L ul/Psf] 5 .

/fi6« a}+ssf] jflif{s sfo{qmdcGtu{t dfWolds tx -sIff (–!@_ • 
sf ljBfyL{nfO{ nlIft u/L x/]s jif{ ljBfyL{;Fu g]kfn /fi6« a}+s 

sfo{qmd / l8lh6n ljQLo ;fIf/tf sfo{qmd ;~rfng x'Fb} cfPsf]  

5 . a}+sn] l8lh6n ljQLo ;fIf/tf sfo{qmddfkm{t g]kfndf  

k|of]u eO/x]sf l8lh6n ljQLo ;]jfx¿ tyf lqmK6f]s/]G;Lnufotsf 
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u}/sfg'gL l8lh6n ljQLo s[ofsnfksf] hfgsf/Lsf ;fy} l8lh6n 

ljQLo sf/f]af/df x'g;Sg] 7uL / o;af6 aRg] pkfox¿ cflbaf/] 

hfgsf/L lbg] nIo /x]sf] 5 . g]kfndf l8lh6n s/]G;L hf/L ug]{ 

;Gbe{df klg a}+sn] cWoog ul//x]sf] 5 . 

/fi6 a}+sn] ljQLo ;fIf/tf k|jw{g ug]{ p2]Zon] …ljBfyL{;Fu g]kfn  • 
/fi6« a}+sÚ, …ljQLo ;fIf/tfM ;Gbe{ k':tsÚ / …k};fsf] af]6Ú ljifos 

;Gbe{ ;fdu|L k|sfzg u/L cfˆgf] j]a;fO6df ;d]t cknf]8 u/]sf]  

5 . ;fy}, s]xL ljQLo r]tgfd"ns uLtx¿sf] ;Fufnf] tof/ kf/L 

a}+ssf] j]a;fO6df cknf]8 ul/Psf] 5 . a}+sn] lgoldt ¿kdf 

Circulars, Macro Economic Situation, Monetary Policies, 
Annual News, Mirmire, Financial Inclusion Portal, Special 
Publications, Career Notices, Government Securities, NRB 
Annual Reports, Foreign Exchange Rate, Grievance Handling 
or Gunaso Portal, FAQs, Research Papers and Working 
Papers, Status Notices, Number of BFIs and its Branches, 
Study/Special Study Reports, Financial Status Papers, Acts/
rules/by-laws, Guidelines, Manuals, cflbsf] k|sfzg u/L 

ljleGg ljifosf ;/f]sf/jfnf nlIft JolQmx¿sf] ljQLo ;fIf/tfdf 

hf]8 lbFb} cfPsf] 5 .

ljleGg ljifosf ljQLo r]tgf clej[l4 ug]{ >Job[io ;fdu|L lgdf{0f • 
u/L /fli6«o:t/sf 6]lnlehgaf6 k|;f/0f ug'{sf ;fy} ;f] ;fdu|L a}+ssf] 

j]a;fO6df cknf]8 ul/Psf] 5 . >Job[io ;fdu|Ldfkm{t ;kmf gf]6 

gLlt, kmh'n vr{ 36fO{ art ug]{, b]zleq :jb]zL d'b|fd} sf/f]af/ 

ug]{, ;dod} shf{ e'QmfgL ug]{, ;x'lnot shf{ pkof]u u/L Joj;fo 
ug]{, ljb]zaf6 ljk|]if0f k7fpFbf cf}krfl/s dfWodaf6 dfq k7fpg], 
vr{ e'QmfgL tyf /sdfGt/ ug{ l8lh6n dfWodsf] k|of]u ug]{ cflb 
ljifodf r]tgf clej[l4 ug]{ nIo /flvPsf] 5 . a}+sn] s]xL jif{klxn] 
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ljQLo ;fIf/tf ljifodf xf:o 6]lnl;l/on tof/ kf/L 6]lnlehgaf6 
k|;f/0f klg u/]sf] lyof] . 

ljleGg r]tgfd"ns ;"rgf, hfgsf/L, l8lh6n Aofg/, ˆNof; sf8{, • 
Plgd];g lel8of], ;6{ lel8of] tyf l/n cflb ljlelGg kqklqsf / 
cgnfOg Go"hkf]6{nsf ;fy} a}+ssf] ;fdflhs ;~hfndfkm{t lgoldt 
¿kdf k|sfzg tyf k|;f/0f ug]{ ul/Psf] 5 .

pBdzLntf ljsf;, k};fsf] dxTj, ;'/Iff / cfocfh{g j[l4 ug]{ u/L • 
hgtfsf] ljQLo r]tgf clej[l4 ug{ OECD sf] cg'/f]wadf]lhd x/]s 
jif{sf] dfr{ dlxgfdf 'Global Money Week' dgfpg] ul/Psf] 5 . 

a}+sn] ljQLo ;fIf/tfsf] cj:yf klxrfg ug{ /fli6«o:t/sf] ;j]{If0f • 
;DkGg u/L k|ltj]bg k|sfzg u/]sf] 5 . 

a}+sn] …dfof 3f]if0fkqÚdf ;g\ @)!# df klxnf] k6s u/]sf] ljleGg • 
ljifosf k|lta4tfnfO{ ;d;fldos ¿kdf yk Pjd\ lj:tf/ u/L  
…dfof 3f]if0fkqdf k|lta4tf, @)@@Ú JoQm u/]sf] 5 . pQm k|lta4tfdf  
k/Dk/fut Pjd\ l8lh6n ;~rf/ dfWodaf6 ljQLo ;fIf/tfsf 
ljifoj:t' k|sfzg÷k|;f/0f ug]{, l8lh6n ljQLo ;fIf/tfnfO{ 
k|fyldstfsf ;fy k|jw{g ug]{, ljQLo ;fIf/tf k|jw{g ug{ :yfgLo 
;/sf/, z}lIfs ;+:yf, u}/–a}+s ljQLo ;+:yf, ;xsf/L, cfd tyf 
;fdflhs ;~rf/ dfWodx¿;Fu ;dGjo / ;xsfo{ ug]{, ljBfyL{;Fu 
g]kfn /fi6« a}+s sfo{qmd ;~rfng ug'{sf ;fy}, ljQLo ;fIf/tfsf] 
cfwf/e"t /fli6«o ;j]{If0f ug]{ h:tf ljifox¿ ;d]l6Psf 5g\ .   

g]kfn /fi6« a}+s g]kfnsf] ljQLo ;]jf / k|0ffnLnfO{ l8lh6nfOh];gsf] • 
dfWodaf6 ;a}sf] kx'Frdf k'Ug] u/L ljsf; ug]{tkm{ cl3 al9/x]sf] 
5 . g]kfndf dfq geO{ ljZjd} k|ljlwsf] ljsf;;Fu} l8lh6n ljQLo 
;]jfk|jfxsf] utL tLj| ¿kdf a9\b} uPsf] ;Gbe{df g]kfndf klg 
l8lh6n ljQLo ;]jf k|jfx;DaGwL gLltut Joj:yf, l8lh6n k"jf{wf/ 
/ l8lh6n ljQLo ;fIf/tf k|jw{g ug]{ sfo{ a}+ssf] k|fyldstfdf  
/x]sf] 5 . 
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a}+ssf ljle• Gg ;"rgf, hfgsf/L tyf ljQLo r]tgfd"ns ;fdu|L k|rf/

k|;f/ ug{ cflwsfl/s km];a's, l6\j6/, o"6\o"a Rofgn ;~rfngdf 

cfPsf 5g\ . 

ljQLo ;fIf/tfnufot ljQLo ;dfj]lztf a9fpg] sfo{nfO{ cl3 • 
a9fpg a}+sn] Alliance For Financial Inclusion (AFI) sf] ljQLo 

tyf k|fljlws ;xof]udf ljleGg lqmofsnfkx¿ ;DkGg ul//x]sf] 5 

eg] o; ;DaGwdf United Nations Capital Development Fund 
(UNCDF), International Finance Corporation (IFC) nufotsf 

ljsf; ;fem]bf/x¿;Fu ;xsfo{;d]t ub}{ cfPsf] 5 .

ljQLo ;fIf/tfsf] cfufdL sfo{lbzf
ljQLo lzIff Pjd\ ;fIf/tf x/]s dflg;sf] ljQLo ;Eotf / ;+:sf/;Fu 

hf]l8Psf] ljifo xf] . of] x/]s dflg;sf] cfjZostf / ;/f]sf/sf] ljifo 

klg xf] . s'g JolQmnfO{ s'g ljifodf slt ljQLo r]tgf jf ;Lk rflxG5 

eGg] s'/f ;fk]lIfs eP tfklg cfwf/e"t :t/sf] ljQLo lzIff ;a}sf 

nflu clgjfo{ ljifo /xg] x'Fbf o;nfO{ lzIffsf] k|d'v cËsf ¿kdf lng]  

ul/G5 . o;y{df, ljQLo ;fIf/tf lzIff / ljQsf] PsLs[t / ;femf ljifo 

xf] . To:t}, JolQmut cfDbfgL / o;sf] plrt Joj:yfkg;Fu hf]l8g] 

x'Fbf ljQLo ;fIf/tfsf] ljifo cfDbfgL, vr{, nufgL, C0f / art;Fu  

hf]l8g] ub{5 . o;y{df, x/]s dflg;nfO{ p;sf] :jtGqtf / cfjZostfsf] 

;Ldfdf /xL JolQmut ljQ Joj:yfkgsf nflu ljQLo lzIff u|x0f  

ug]{ jftfj/0f aGg cfjZos 5 . 

ljQLo ;fIf/tfn] dflg;nfO{ ljQLo ¿kdf ;Ifd agfpg d2t 

ug'{kb{5 . t/ a9\bf] e"d08nLs/0f, ljQLos/0f, cfly{s pbf/Ls/0f / 

ahf/ cy{tGqsf] k|efjsf sf/0f ljQLo ahf/ a9L gfkmfd'vL eOlbFbf 

sltko cj:yfdf ljQLo ;fIf/tfsf] pkof]u lj1fkgd'vL xF'b} uPsf] 

cg'e"lt ePsf] 5 . ljQLo ;fIf/tfsf dfWodn] dflg;nfO{ ;xL / unt 

ljQLo sf/f]jf/ 5'6\ofpg ;Ifd agfpg'kg]{df o;sf] pkof]uaf6 ;]jfsf] 
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ahf/Ls/0f, cgfjZos pTk|]/0ff / nf]e hufpg] sfo{ klg ePsf] kfOG5 .  

t;y{, ljQLo ;fIf/tfnfO{ ljQLo ;]jf laqmL ug]{ lj1fkgsf ¿kdf 

lnOg'x'Fb}g . ljQLos/0f / ahf/ cy{tGqn] lghLs/0fnfO{ k|>o lbg] / 

;dfhsf x/]s j:t' tyf ;]jfnfO{ d'b|fsf dfWodn] dfq dfkg ug]{ x'Fbf 

dflg; ahf/d'vL x'Fb} uPsf] 5 . o;y{, ljQLo ;fIf/tfnfO{ dflg;nfO{  

k/lge{/ geO{ :jtGq / cfTdlge{/ agfpg l;sfpg]tkm{ s]lGb|t  

ug'{kb{5 . 

ahf/Ls/0f / pbf/Ls/0fsf cfwf/df a9\b} uPsf] cfly{s Joj:yfn] 

dflg;nfO{ wgL agfpg]tkm{ dfq s]lGb|t x'g pTk|]l/t ul/lbFbf dflg;df 

cgfjZos / c:j:y k|lt:kwf{ a9]sf] b]lvG5 . ljQLo ;fIf/tfnfO{ 

h;/L eP klg wg sdfpg l;sfpg] ljBfsf ¿kdf dfq lnOg' x'Fb}g .  

ljQLo ;fIf/tfnfO{ dflg;sf] cg}lts k|of; ;d]taf6 JolQmut wg 

y'kfg{ l;sfpg] ljBfsf ¿kdf geO{ ;Lldt wgsf] ljj]szLn / g}lts 

pkof]u ug{ l;sfpg]tkm{ s]lGb|t u/fpg'kb{5 . o;} u/L, a9\bf] ljQLo 

l8lh6nfOh];gdf ljQLo 7uL tyf ck/fw a9\b} uPsfn] ljQLo ;fIf/tfsf  

dfWodn] dflg;nfO{ To:tf ljs[ltaf6 arfpg pkof]u ug'{kb{5 . 

ljQLo ;fIf/tfn] dflg;nfO{ vr{ / nufgL ug]{ ;Gbe{df c:j:y 

k|lt:kwf{ ug'{sf] ;§f ldtJooL aGg l;sfpg'kb{5 . ljQLo ;fIf/tf ljQLo 

:jMlgodgsf] dfWod klg xf] . ;d;fdlos kl/k|]Iodf, ljQLo ;fIf/

tfnfO{ pks/0ffTds cWoogsf ¿kdf klg cl3 a9fOPsf] kfOG5 h;df 

dflg;nfO{ ;Lldt ljQLo ;]jfsf pkef]Qmfsf ¿kdf dfq lnOPsf] x'G5 .  

ljQLo ;fIf/tfn] dflg;nfO{ ljQLo ;]jfsf pkef]Qmf aGg l;sfpg'sf] 

;f6f] ;r]t ljQLo gful/s agfpg]tkm{ s]lGb|t ug'{kb{5 . cg'lrt tyf 

cgfjZos nf]e, k|nf]eg / dxTjfsf+Iffdf cfwfl/t ljQLo ;fIf/tfn] 

dflg;nfO{ ;'?df clt cfTdljZjf;L agfpg] / cGTodf o;n] ljQLo  

k/lge{/tf a9fpg'sf ;fy} ljQLo pkef]Qmf agfpg pTk|]l/t ug]{ x'Fbf 

o;af6 klg dflg; C0fsf] b'irqmdf km:g ;Sg] ;Defjgf a9\5 .
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dflg;nfO{ ljQLo ;fIf/tfsf dfWodn] art ug{ k|f]T;fxg ubf{ 

pBdzLntf / cfDbfgL a9fpg] pkfo klg l;sfpg' cfjZos 5 . lsgls 

art eg]sf] cfDbfgLsf] Ps lx:;f dfq xf] . ;fy}, art k|f]T;fxg ubf{ 

vr{sf] lx:;f s6f}tL x'g] ePsfn] To;n] ;du| cy{tGqsf] dfu kIf 

k|efljt x'G5 . ljQLo ;fIf/tfnfO{ e|i6frf/ lgoGq0f ug]{tkm{ klg pkof]u  

ug{ cfjZos 5 . c:j:y k|lt:kwf{, sfnf] wg cfh{g, s/5nL h;/L 

klg wgL x'g] pRr dxTjfsf+Iffsf] aLhf/f]k0f, a9\bf] pkef]QmfjfbL ;f]rsf] 

ljsf; cflbnfO{ ljQLo ;fIf/tfsf dfWodaf6 xtf]T;flxt ug{ cfjZos 

5 . cfhsf] kl/l:yltdf clwsf+z ljsf;f]Gd'v / cNkljsl;t d'n's 

e|i6frf/af6 u|:t ag]sf 5g\ . t;y{, ljQLo ;fIf/tfsf dfWodn] ljQLo 

cg'zf;gxLgtf, ljQLo b'/frf/ / e8\lsnf] pkef]QmfjfbnfO{ b'?T;fxg 

ug{ cfjZos 5 . ljQLo ;fIf/tfdfkm{t dflg;nfO{ cfly{s ¿kfGt/0fdf 

pTk|]l/t u/L cfly{s ;d[l4 xfl;n ug{ ;Dej 5 .        

lgrf]8

dflg;sf nflu pkof]uL ljleGg sfof{Tds ljifosf lzIffdWo] ljQLo 

lzIff k|d'v ljifo xf] . ljQLo lzIff / ;fIf/tfnfO{ slxn]sfxLF kof{ojfrL 

¿kdf klg k|of]u ul/G5 . ljleGg b]zdf ePsf cWoogaf6 ljQLo lzIffsf 

dfWodaf6 dflg;x¿ ljQLo ¿kdf ;fIf/ x'g] / o;af6 JolQmsf] c;n 

ljQLo Jojxf/dfkm{t cfly{s ;DkGgtf xfl;n ug{ ;3fpg] lgisif{x¿ 

lgl:sPsf 5g\ . oBlk, ljQLo ;fIf/tf dfq} JolQmsf] cfly{s pGglt / 

cfTdlge{/tfsf] kof{Kt cfwf/ eg] xf]Og . To:t}, ljQLo ;fIf/tf Ps 

h8;"qdf cfwfl/t ljifo tyf ljz'4 lj1fg -Pure Science_ klg xf]Og .  

Psvfn] ljQLo lzIffn] ;a} JolQmnfO{ Ps}gf;n] ljQLo ;fIf/ agfpg] 

;Defjgf klg Go"g x'G5 . To:t}, ljQLo ;fIf/tf clej[l4 ug]{ sfo{ Psn 

k|of;af6 ;Dej x'Fb}g . o;sf nflu ;/sf/, g]kfn /fi6« a}+s, ljQLo  

;]jfk|bfos ;+:yf tyf cGo kIf;Fu ;dGjo / ;xsfo{ x'g cfjZos 5 .  
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;fy}, ljQLo ;fIf/tf dflg;sf] ljQLo Ifdtf a9fpg]tkm{ s]lGb|t x'g 

cfjZos 5 . 

ljQLo lzIffn] ablnFbf] kl/l:yltdf ljQLo ;dfj]zL / ljQLo kx'Fr;Fu 

k|ToIf ;DaGw /fVb5 . oL b'j} s'/fx¿ …;a}sf nflu ljQLo ;]jfÚ;Fu klg 

;DalGwt 5 . ljQLo lzIff Pjd\ hfgsf/Lsf] bfo/f a}+s ljQLo ;+:yfsf 

u|fxs / ;]jf k|bfosx¿df dfq ;Lldt /xFb}g . ljQLo hfgsf/L Pjd\ 

lzIff ;a} tx, If]q, Joj;fo / pd]/sf dflg;nfO{ clgjfo{ b]lvPsf] 5 .  

ljQLo hfgsf/Lsf] cefjdf Psflt/ dflg;sf] 1fgsf] :t/ ck"/f] /xg] 

b]lvG5 eg] csf]{lt/ p;n] b}lgs hLjgsf ;a} ultljlw ;~rfngdf 

;d:of ef]lu/x]sf] x'g ;S5 . ;fdfGo :t/sf] lzIffsf] cj;/af6 al~rt 

ePsf dflg;df ;d]t ljQLo hfgsf/Lsf] cem a9L cfjZos x'g] / 

o;sf] pknAwtfn] dfq klg p;sf w]/} b}lgs lqmofsnfk ;xh x'g  

;S5 . tyflk, ljQLo lzIffnufot w]/} k|sf/sf Jofjxfl/s lzIffsf] 

dfWodaf6 ;dfhdf JofKt cGof]n, JolQmdf /x]sf] 1fgsf] ck"/f] kf6f]

nfO{ oyf]lrt k"/f u/fpg'kg]{ b]lvG5 . To;sf nflu xfn ;dfhdf sfod 

lzIffsf] ;}4flGts tyf k/Dk/fut b[li6sf]0fdf oyf]lrt kl/jt{gsf 

;fy} ;d;fdlos lzIff gLlt, of]hgf / sfo{qmddf Jofks ;'wf/ /  

kl/jt{gsf] cfjZostf 5 . ;fy}, ljQLo ;fIf/tfsf] dxTj :yflkt ug{, 

;/f]sf/jfnfx¿aLr ;dGjo sfod ug{ / /fli6«o ljsf;df ljQLo ;fIf/

tfsf] k|efjsfl/tf a9fpg lgs6 eljiodf …ljQLo ;fIf/tf jif{Ú dgfpg 

cfjZos 5 .
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Jofkf/ 3f6f Go"gLs/0fdf g]kfn 
Jofkf/ PsLs[t /0fgLlt 

k'is//fh e§/fO{*

Jofkf/ 3f6fsf] g]kfn ;Gbe{

g]kfnn] ;g\ !(%) df ef/t;Fu klxnf] Jofkf/ tyf kf/jxg ;lGw 

/ ;g\ !(*) b]lv cfly{s pbf/Ls/0fsf] gLlt cjnDag u/]kZrft\  

g]kfnsf] j}b]lzs Jofkf/n] pNn]Vo ¿kdf ult lnPsf] b]lvG5 . pTkflbt 

j:t' tyf ;]jfnfO{ ljZj ahf/df k7fO{ e"d08nLs/0fsf] plrt kmfObf 

lng xf];\ jf ;Lldt ljlzi6Ls[t j:t' dfq lgof{t ug{'eGbf w]/} lsl;dsf 

j:t' lgof{t ubf{ /fli6«o tyf cGt/f{li6«o ahf/df cfpg;Sg] hf]lvd sd 

ug{, Jofkf/ ljljwLs/0f ug{' g]kfn h:tf] clt sd ljsl;t b]zsf] nflu 

dxTjk"0f{ dflgG5 .  

g]kfnsf] j}b]lzs Jofkf/ ;'?b]lv ;g\ !(%) sf] bzsdf b'O{ l5d]sL 

b]z ef/t / rLg ltAat;Fusf] Jofkf/b]lv ;g\ @))$ df ljZj Jofkf/ 

;Ë7gsf] ;b:o ePkl5 klg lgof{t ug]{ j:t' ;+/rgfdf vf;} kl/jt{g 

cfPsf] 5}g  . 

ljut kfFr jif{sf] cfoft÷lgof{tsf] cj:yf 

ljut kfFr jif{sf] cfoft / lgof{tdf cfPsf] kl/jt{gnfO{ x]bf{ 

cf=j=@)&^÷&& df cl3Nnf] jif{sf] t'ngfdf !%=^# k|ltztn] lu/fj6 

cfPsf] cfoft d"Nodf cf=j=@)&&÷&* / @)&*÷&( df qmdzM @*=^^ 

k|ltzt / @$=&@ k|ltztn] j[l4 ePsf] lyof] . cf=j= @)&(÷*) df 

!^=)* k|ltztn] lu/fj6 cfPsf] b]lvG5 . ljut kfFr jif{df cfoft d"No 

sl/a !#=^@ k|ltztn] j[l4 ePsf] b]lvG5 . 

* pk–lgb]{zs, g]kfn /fi6« a}+s 
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cf=j= s'n cfoft -?=va{df_ kl/jt{g k|ltzt

@)&%÷&^ !$=!* –

@)&^÷&& !!=(& -!%=^#_

@)&&÷&* !%=$) @*=^^

@)&*÷&( !(=@) @$=&@

@)&(÷*) !^=!* -!^=)*_

;|f]t M eG;f/ ljefu 

o:t}, lgof{ttkm{sf] ljut kfFr jif{sf] tYofÍnfO{ x]bf{ cf=j= @)&&÷&* 

df $$=$# k|ltztn] / cf=j= @)&(÷*) df $!=&$ k|ltztn] j[l4 

ePsf] b]lvG5 . ljut kfFr jif{df lgof{t sl/a !$%=*^ k|ltztn] j[l4 

ePsf] b]lvG5 . lgof{t j[l4sf] b/ a9L eP tfklg lgof{t /sd eg] sd 

/x]sf] b]lvG5 .

cf=j= s'n lgof{t -?=va{df_ kl/jt{g k|ltzt

@)&%÷&^ )=(& –

@)&^÷&& )=(* )=^@

@)&&÷&* !=$! $$=$#

@)&*÷&( @=)) $!=&$

@)&(÷*) !=%& -@!=$$_

;|f]t M eG;f/ ljefu 

cf=j= @)*)÷*! sf] cfoft–lgof{tsf] cj:yf 

g]kfn /fi6« a}+ssf] cfFs8fcg';f/ cfly{s jif{ @)*)÷*! sf] kfFr 

dlxgfdf s'n j:t' cfoftdf #=$ k|ltztn] sdL cfO{ ?=^$@ ca{ @! 

s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] cfoft @)=& 

k|ltztn] 36]sf] lyof] . j:t' cfoft ul/g] d'n'ssf cfwf/df ef/t / cGo 

d'nsaf6 ePsf] cfoft qmdzM !=# k|ltzt / @*=$ k|ltztn] 36]sf] 5 
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eg] rLgaf6 ePsf] cfoft #@=* k|ltztn] a9]sf] 5 . j:t'ut cfwf/df  

tof/L kf]zfs, PdP; tf/, 58, af/ tyf SjfOn, ljB'QLo pks/0f, 

nQfsk8f, xjfO{hxfhsf :k]o/ kf6{k'hf{nufotsf j:t'sf] cfoft a9]sf]  

5 eg] ;'g, sRrf ;f]oflag t]n, sRrf kfd t]n, k]6«f]lnod kbfy{, 

wfgnufotsf j:t'sf] cfoft 36]sf] 5 . cf=j= @)*)÷*! sf] kfFr 

dlxgfdf s'n j:t' Jofkf/ 3f6fdf #=! k|ltztn] sdL cfO{ ?=%&( ca{ 

/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 3f6f !*=* k|ltztn]  

36]sf] lyof] .

eG;f/ ljefusf] cfFs8fcg';f/ rfn' cfly{s jif{sf] klxnf] 5 dlxgfdf 

!%% j6f d'n's;Fu g]kfnsf] Jofkf/ x'g] u/] tfklg *# k|ltzt;Fu 3f6fsf] 

sf/f]af/ ePsf] b]lvG5 . ljefusf cg';f/ of] cjlwdf @& b]z;Fu dfq}  

g]kfnn] gfkmfsf] Jofkf/ u5{, Tof] klg guGo dfq} . afFsL !@* d'n's;Fu  

g]kfnsf] Jofkf/ 3f6fdf rln/x]sf] ljefu cfFs8fn] b]vfpF5  . rfn' cfly{s 

jif{sf] 5 dlxgfdf g]kfnn] ?=& va{ ^* ca{sf] cfoft u/]sf]df lgof{t 

eg] hDdf ?=&$ ca{ (& s/f]8 ?k}ofF dfq} 5 . o; lx;fan] g]kfnnfO{ of] 

cjlwsf] Jofkf/df ?=^ va{ (# ca{ 3f6f 5 . g]kfnn] 5 dlxgfsf] cjlwdf 

gfkmfdf Jofkf/ u/]sf d'Vo b]zx¿df cd]l/sf, 8]gdfs{, gj]{, dfNbLE;, 

nf6\leof / ckmuflg:tfg /x]sf 5g\ . j:t'sf lx;fan] g]kfnaf6 ;a}eGbf 

w]/} lgof{t x'g] j:t'df sfk]{6 tyf e'OF 9fSg] cGo 6]S;6fOn 5g\ . lat]sf] 

5 dlxgfdf g]kfnaf6 ?=% ca{ @# s/f]8sf] sfk]{6 lgof{t ePsf] 5 eg] 

?=# ca{ (! s/f]8a/fa/sf] cn}FrL lgsf;L ePsf] 5 . To:t}, ?=# ca{ ^! 

s/f]8sf] l:6n tyf cfO/g / ?=@ ca{ ^) s/f]8sf] h'; lgof{t ePsf]  

5 . t/, of] tYofÍdf ljB't\, cfO6Lnufot ;]jf lgof{tsf] /sd eg]  

;dfj]z 5}g . ;jf{ËL0f ljsf; cWoog s]Gb| -cfO{cfO{8LP;_n] ut jif{  

u/]sf] Ps cWoogcg';f/ g]kfnaf6 jflif{s sl/a ?=^& ca{a/fa/sf] 

;"rgf k|ljlw;DaGwL ;]jf lgof{t ePsf] kfOPsf] lyof] .
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g]kfn Jofkf/ PsLs[t /0fgLltsf] ljsf;qmd 

…g]kfn Jofkf/ PsLs[t /0fgLlt, @)!)Ú sf] hf/L eP;Fu} ;f]xL cjlwb]lv  

g} lgof{t k|jw{g ug]{ ;/sf/sf] /0fgLlt eP tfklg Jofkf/ 3f6f sd 

x'g'sf] ;f6f] r'lnFb} uPsf] 5 . g]kfnsf] j}b]lzs Jofkf/sf] @)&! b]lv 

@)&^ ;Ddsf] k|j[lQnfO{ x]bf{ cfoftsf] cf};t j[l4b/ !%=@ k|ltzt 5 

eg] lgof{t j[l4b/ sl/a b'O{ k|ltzt dfq 5 . eG;f/ ljefu / g]kfn /fi6« 

a}+ssf] cfFs8fnfO{ ljZn]if0f ubf{ g]kfn Jofkf/ PsLs[t /0fgLlt, @)!^ 

n] lgof{tsf] lglDt k|fyldstfdf /fv]sf !@ j6f j:t' -nQfsk8f, s[lif 

pTkfbg, 5fnfhGo kbfy{, h'QfrKkn cflb_ n] @)&$ b]lv @)&^ ;Dd 

lgof{tdf /fd|} lx:;f cf]u6] tfklg kl5Nnf jif{df Tof] lx:;f 36\b} uPsf] 

b]lvG5 . 

g]kfn Jofkf/ PsLs[t /0fgLlt, @)!^ -t];|f] ;+:s/0f_ df plNnlvt 

lgof{t k|fyldstfsf pTkfbgsf] ;"rLnfO{ lj:t[t agfO{ xfnsf] pTkfbgzLn 

;+/rgf / Ifdtfdf t'ngfTds nfe ePsf, cGt/f{li6«o Jofkf/ s]G›n] 

klxrfg u/]sf lgof{t ;DefJo pTkfbg / kl5Nnf s]xL jif{df a9\bf] lgof{t 

b/ ePsf j:t'x¿ -kfd cfonafx]s_ nfO{ k|fyldstf lbO{ ;f] ;"rLnfO{ 

k'gM;+zf]wg ug{'kg]{ cj:yf 5 .

d'n'ssf] cfly{s–;fdflhs ¿kfGt/0fsf nflu Jofkf/sf] e"ldsf 

dxTjk"0f{ x'G5 . g]kfnsf t'ngfTds nfe ePsf / k|lt:kwL{ Ifdtf 

ePsf j:t' tyf ;]jfsf] pTkfbg, pTkfbsTj / lgof{t j[l4 ug]{ k|d'v  

p2]Zo;lxt Jofkf/ If]qsf] PsLs[t /0fgLltsf] rf}yf] z[Înfsf ¿kdf  

…g]kfn Jofkf/ PsLs[t /0fgLlt, @)*)Ú th{'df ePsf] 5 . 

g]kfn Jofkf/ PsLs[t /0fgLlt, @)*) sf k|d'v ljz]iftf

Jofkf/ ;xof]uL jftfj/0f lgdf{0fdf ;‹Lo zf;g k4ltsf]  • 
pkof]unfO{ hf]8 lbOPsf], 

clt sd ljsl;t d'n'saf6 :t/f]Gglt x'Fbfsf cj;/ pkof]u /  • 
r'gf}tLsf] ;fdgf ug{ Jofkf/ /0fgLlt to ul/Psf],
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Jofkf/ tyf nufgL k|jw{gsf nflu cfly{s s"6gLltsf] ;'b[9Ls/0fdf • 
hf]8 lbOPsf], 

!_  Jofkf/ k"jf{wf/ ljsf;dfkm{t Jofkf/ ;xhLs/0f

ef}lts / ;"rgf k|ljlwhGo k"jf{wf/ ljsf;dfkm{t ;Ldfkf/  • 
 Jofkf/nfO{ ;xh agfpg],

x'nfs ;]jfsf] ;'b[9Ls/0f tyf pkof]u u/L l8lh6n Jofkf/  • 
 k|jw{g ug]{, 

@_ lgof{t Jofkf/sf nflu dlxnf ;zQmLs/0f tyf ;fdflhs  

;dfj]zLs/0f

Jofkf/df dlxnf ;xeflutf clej[l4 ug]{ tyf nfe afF8kmfF6df  • 
 dlxnfsf] lx:;f a9fpg],

g]kfn Jofkf/ PsLs[t /0fgLlt sfof{Gjog PsfOdf dlxnf  • 
 ;zQmLs/0f tyf ;fdflhs ;dfj]zLs/0f sIf :yfkgf ug]{,

k|fyldstfk|fKt j:t' tyf ;]jfsf] Jofkf/df dlxnf ;xeflutfsf  • 
 r'gf}tL klxrfg, cg'udg tyf d"NofÍg ug]{,

lgof{t Jofkf/df dlxnf ;xeflutfsf ;DaGwdf ;r]tgf clej[l4  • 
 ug]{,

#_ vfBfGg, s[lifhGo j:t' / cf}Bf]lus j:t'sf] u'0f:t/ k"jf{wf/, 

dfkb08 / sfof{Gjog

Sjf/]G6fOg s]G› tyf u'0f:t/ lgoGq0f ;]jfsf nflu k"jf{wf/sf]  • 
 :t/ pGglt ug]{,

u'0f:t/ hfFr;DaGwL k"jf{wf/ lgdf{0fdf k|b]z ;/sf/;Fu ;dGjo  • 
 ug]{,

l5d]sL d'n's;Fu ;dGjo u/L d'Vo ;Ldf gfsfdf u'0f:t/ hfFr  • 
 tyf Sjf/]G6fOg ;'ljwf :yfkgf ug]{, 
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$_ rf}yf] tyf kfFrf}F k':tfsf] cf}Bf]lusLs/0fsf] k|j4{g

rf}yf] / kfFrf}F k':tfsf] cf}Bf]lus qmflGtn] NofPsf cj;/sf]  • 
 ;b'kof]u u/L j}b]lzs Jofkf/nfO{ nfut k|efjL agfpg], 

l8lh6n Jofkf/ tyf l8lh6n sf/f]af/sf nflu l8lh6n k"jf{wf/  • 
 tof/ ug]{,

…pBf]u $=)Ú ;DaGwL /0fgLlt th{'df u/L sfof{Gjog ug]{, ;a}  • 
 k|b]zdf …pBf]u $=)Ú ;DaGwL nufgL of]hgf th{'df u/L sfof{Gjog  

 ug]{,

…pBf]u $=) / %=)Ú sf nflu cg';Gwfg tyf ljsf; s]G› ljsf;  • 
 ug]{, 

%_ lgof{t ;Defjgfsf j:t'sf] ljsf;

lgof{t k|fyldstfsf ;fljssf !@ If]qnfO{ a9fO{ #@ sfod  • 
 ul/Psf], 

kmnfd tyf l:6n, l;d]G6, wfuf] tyf tof/L sk8f pBf]unfO{  • 
 lgof{thGo 7"nf pBf]usf ¿kdf ;dfj]z ul/Psf],

ko{6g, ;"rgf k|ljlw / OG6/g]6df cfwfl/t ;]jf, hnljB't\,  • 
 lgdf{0f ;]jf, bIf tyf cw{bIf >d ;]jfnfO{ lgof{t ;Defjgfsf  

 ;]jfsf ¿kdf k|fyldsLs/0f ul/Psf],

ef/tsf cnfjf cd]l/sf, a]nfot, 6sL{, o'/f]k]nL o'lgognufotsf]  • 
 ahf/nfO{ g]kfnsf] lgof{tsf] 7'nf] ahf/sf ¿kdf klxrfg  

 ul/Psf],

^_ /0fgLltsf] sfof{Gjog, cg'udg tyf d"NofÍg

/0fgLlt sfof{Gjogsf] vfsf tof/,• 
/fli6«o lgb]{zs ;ldltsf] Joj:yf u/L ah]6 :jLs[lt, k|ult  • 

 ;dLIff, cg'udg tyf d"NofÍg / dfu{bz{g ug{ lhDd]jf/L k|bfg,

/0fgLlt sfof{Gjogdf ljsf; ;fem]bf/, lghL If]q, ljb]zL b"tfjf;  • 
 tyf lgsfosf] e"ldsf k|efjsf/L agfpg hf]8,
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Jofkf/ 3f6f a9\g'sf d'Vo sf/0fx¿ 

@))& ;fnsf] /fhgLlts kl/jt{gkZrft\sf] cf=j= @)@*÷@( ;Dd 

g]kfnsf] Jofkf/ gfkmfdf /x]sf] b]lvG5 . tTsfnLg ;dodf g]kfnaf6 

rfdn ;d]t lgof{t ul/GYof] . rfdnsf cltl/Qm h'6, 5fnf, cn}+rL, 

un}+rf, x:tsnfsf ;fdfgx¿ lgof{t x'Gy] . tTsfnLg ;dodf j}b]lzs 

Jofkf/ ef/t, rLg, cd]l/sf, a]nfotnufotsf d'n's;Fu x'GYof] . clxn] 

cfP/ j}b]lzs Jofkf/sf] b'O{ltxfO lx:;f ef/tdf lge{/ 5 .

@)#) sf] bzsb]lv g]kfnsf] Jofkf/ C0ffTds x'Fb} uPsf] b]lvG5 . 

@)$^ ;fnsf] kl/jt{gkl5 pbf/ cy{ gLlt cjnDag u/]kZrft\ o;df b'|t 

ultdf j[l4 ePsf] 5 . o;} ;dob]lv g]kfndf ljleGg pBf]u÷sf/vfgfx¿ 

lghLs/0f ul/P . lj:tf/} tL sf/vfgfx¿ Joj:yfksLo c;Ifdtf /  

;/sf/sf] cb"/bzL{ gLltsf sf/0f w/fzfoL eP . t'ngfTds ¿kdf pTkfbg 

j[l4 x'g ;s]g / cfoftdf lge{/ x'g'kg]{ cj:yf l;h{gf x'Fb} uof] . 

g]kfnn] ;g\ @))$ df ljZj Jofkf/ ;Ë7gsf] ;b:otf k|fKt u¥of] .  

To;otf g]kfnn] jfl0fHonfO{ k|>o lbg] ljleGg låkIfLo tyf ax'kIfLo 

;lGw / ;Demf}tfx¿ u/]sf] 5 . o:tf ;Demf}tfdf låkIfLo Jofkf/, 

laKkf, kf/jxg, ;fs{ If]qdf ;fˆ6f ;Demf}tf / ef/tnufot;Fu bf]xf]/f] 

s/d'lQm ;Demf}tfx¿ pNn]vgLo 5g\ . t/ Go"g pTkfbg / t'ngfTds 

nfesf j:t' tyf ;]jf pTkfbgsf] cefj, ef}uf]lns cjl:ylt, /fhgLlts 

cj:yfnufotsf ljleGg sf/0fn] oL ;Demf}tfaf6 g]kfnn] nfe lng  

;s]sf] 5}g . pN6f] 3f6f Aoxf]g{'kg]{ cj:yf l;h{gf ePsf] 5 .

cfoftdf ePsf] lg/Gt/sf] j[l4 g} Jofkf/ 3f6fsf] k|d'v sf/0fsf] 

¿kdf b]lvPsf] 5 . cfoft a9\g'sf k5fl8 hg;+Vof j[l4, j:t' tyf ;]jfsf]  

tLj| dfu, Go"g pTkfbg, ljk|]if0f cfo / o;n] a9fPsf] pkef]u k|j[lQ 

a9L lhDd]jf/ b]lvG5g\ . kl5Nnf] rf/ bzsdf dfu / pkef]usf t'ngfdf 

cfGtl/s pTkfbg j[l4 x'g g;s]sf sf/0f cfoftdf e/ kg{'kg]{ cj:yf 
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cfPsf] 5 . cfoft x'g] j:t'df k]6«f]lnod kbfy{, ;jf/L ;fwg, kf6k"hf{ 

/ On]S6«f]lgS; ;fdu|L k|d'v 5g\ . oL ;a} cfwf/e"t cfjZostfsf j:t' 

geP/ ljnfl;tfsf ;fdfg ePsfn] pkef]ujfbL k|j[lQsf sf/0f cfoft 

j[l4 x'Fb} uPsf] tYodf s;}sf] b'O{ dt gxf]nf .

Jofkf/ 3f6f x'g'sf] csf]{ k|d'v sf/0f cfGtl/s pTkfbgdf cfPsf] 

sdL klg xf] . clxn] g]kfndf jflif{s ¿kdf sl/a !=% va{sf] s[lifhGo 

vfBj:t' / ;fdu|L cfoft ul/G5 . of] tYofÍn] s[lifk|wfg b]z eP/ 

s[lifhGo pTkfbg lgof{t u/L ljb]zL d'›f cfh{g ug{' t k/sf] s'/f] s[lifdf 

cfTdlge{/ ;Dd x'g g;lsPsf] oyfy{nfO{ k|i6 kf/]sf] 5 . s[lif If]q  

pk]Iffdf kg{'sf l;FrfOsf] cefj, j}1flgs v]tL k|0ffnLsf] cefj, hUufsf] 

IfoLs/0f / pkef]ujfbL k|j[lQ a9\g' h:tf d'Vo sf/0f 5g\ . s[lifdf 

;+nUg x'g'kg]{ clwsf+z hgzlQm j}b]lzs /f]huf/Ldf uPsf sf/0f;d]t  

v]tLof]Uo hdLg afFemf] /xg uPsf] 5 . 

kl5Nnf] tLg bzsotf cf}Bf]lus jftfj/0f ;d]t cg's"n x'g  

g;s]sf sf/0f cf}Bf]lus pTkfbgdf ;d]t x|f; cfPsf] 5 . g tof/L 

j:t'sf] pTkfbg a9fpg ;lsPsf] 5, g t sRrf kbfy{s} pTkfbg a9\g 

;s]sf] 5 . b]zaflx/ lgof{t ug{ ;Sg]u/L pTkfbg a9fpg'kg]{df b]zleq} 

vkt ug{ ;lsg] :t/;Dd klg pTkfbg ug{ g;Sg' la8Dagfk"0f{ 5 .  

ljk|]if0fnfO{ /fHon] uj{sf ¿kdf lng] u/]sfn] b]zleq pknAw  

>dzlQmnfO{ pTkfbgd"ns sfo{df kl/rfng ug]{ gLlt clVtof/ ug{ 

g;lsPsf sf/0f pTkfbg j[l4 x'g ;s]sf] 5}g . sfdnfO{ ;Ddfg ug]{  

kl/kf6L gx'Fbf pTkfbgzLn sfddf nfUg'sf] ;f6f] :jb]z jf ljb]zdf 

hxfF;'s} hflu/ ug{ nfnflot x'g] k|j[lQ ljBdfg 5 .

g]kfndf Jofkf/ 3f6f a9\g'sf] sf/0f lgof{t k|j4{g ug{ g;Sg' xf] . 

lgof{t j[l4 x'g g;Sg'df d'Vo ¿kdf pTkfbgsf] pRr pTkfbg nfut, 

j:t' klxrfgdf ;d:of, cfoft–lgof{taLrsf] cGt/ / sdhf]/ cfly{s 

s'6gLlt h:tf ljifox¿ lhDd]jf/ 5g\ . g]kfn e"kl/j]li7t d'n's ePsf 
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sf/0f j:t' pTkfbg ug{ cfjZos sRrf kbfy{ cfoft ug{ tyf pTkflbt 

j:t'nfO{ uGtJo ahf/;Dd k'¥ofpFbf nfut a9\g] u/]sf] 5 .

g]kfndf >ldssf] Hofnf Go"g eP klg pTkfbsTj sd ePsf sf/0f 

PsfO nfut a9\g hfg] ePsfn] a9L pTkfbsTj ePsf d'n's;Fu k|lt:kwf{ 

ug{ ufx|f] ePsf] 5 . ljBdfg cf}Bf]lus tyf jfl0fHo gLltx¿n] pTkfbg 

ug{ lglb{i6 u/]sf t'ngfTds nfesf j:t'x¿ ;fFRr} t'ngfTds nfesf 

5g\ jf 5}gg\ < tL j:t'x¿ oy]i6 pTkfbg ePdf ltgsf nflu pNn]Vo 

ahf/ pknAw 5 jf 5}g < eGg] ;DaGwdf ;d]t s'g} cWoog ePsf]  

kfOFb}g . g]kfnn] s[lifhGo j:t', tof/L kf];fs, sfk]{6 / kmnfdsf ;fdfgx¿ 

h:tf ;fdfGo / sd d"Nosf j:t'x¿ lgof{t ub}{ cfPsf] 5 eg] k]6«f]lnod 

kbfy{, On]S6«f]lgS; ;fdfg, ;jf/L ;fwg h:tf ljlzi6 k|s[lt, -sDKn]S; 

u'8\;_, pRr d"No / k|ljlwo'Qm j:t'sf] cfoft ub}{ cfPsf] 5 . o;af6 

lgof{t / cfoftsf aLrdf 7"nf] cGt/ sfod x'g uPsf] 5 . 

Jofkf/ 3f6f Go"gLs/0fsf nflu rfNg'kg]{ sbdx¿

PsLs[t /0fgLltsf] sfof{Gjogdfkm{t lgsf;L k|j4{g u/L Jofkf/ 

3f6f Go"gLs/0fsf nflu ug'{kg]{ sfo{x¿ b]xfoadf]lhd 5g M–

pBf]u, jfl0fHo tyf cfk"lt{ dGqfnocGtu{t /x]sf Jofkf/ tyf •	
lgof{t k|j4{g s]G›, /fli6«o pTkfbsTj tyf cfly{s ljsf; s]G›,  

cf}Bf]lus If]q Joj:yfkg lnld6]8, g]kfn kf/jxg tyf uf]bfd 

Joj:yf sDkgL lnld6]8, g]kfn OG6/df]8n oftfoft ljsf; ;ldlt, 

ljz]if cfly{s If]q k|flws/0f h:tf ;+:yfnfO{ lgof{t k|j4{g, cfGtl/s 

d"No z[ª\vnf ljsf; / Jofkf/ ;xhLs/0fdf s]lG›t x'g]u/L e"ldsf 

kl/eflift ug]{, 

/fli6«o pTkfbsTj tyf cfly{s ljsf; s]G›n] Jofkf/df Ifdtf •	
clej[l4 ug{ pTkfbsTjdf b]lvPsf cj/f]w klxrfg u/L ;dfwfgsf 

pkfosf] lg/Gt/ cg';Gwfg / ljsf; ul/Psf] gofF 1fg k|rf/k|;f/ 

ug]{, 
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k|To]s jif{ sDtLdf b•	 'O{ k6s ljb]zl:yt g]kfnL dxfjfl0fHob"t,  

cj}tlgs jfl0fHob"t;Fu ;DalGwt d'n'sdf lgof{t k|jw{gsf] cj;/ 

/ cj:yfaf/] 5nkmn ug]{, 

Jofkf/sf] If]qdf g]kfndf sfo{/t ljsf; ;fem]bf/x¿;Fu •	
cfjZostfcg';f/ a}7s tyf 5nkmn cfof]hgf u/L /0fgLlt 

sfof{Gjogdf ljsf; ;fem]bf/af6 yk cfly{s tyf k|fljlws ;xof]u 

kl/rfng ug{ pBf]u jfl0fHo tyf cfk"lt{ dGqfnon] kxn ug{'kg]{ . 

gLlt cg';Gwfg k|lti7fgåf/f k|sflzt gLlt ;+If]kcg';f/ lgof{t 

k|j4{gdfkm{t Jofkf/ 3f6f Go"gLs/0fsf nflu rfNg'kg]{ sbdx¿  

lgDgadf]lhd 5g\ M

g]kfnsf] pTkfbgzLn Ifdtfsf] dWogh/ ub}{ g]kfn PsLs[t Jofkf/ •	
/0fgLlt, @)!^ df plNnlvt lgof{t k|fyldstfsf pTkfbg -kmlg{r/

sf ;fdfg, cb'jf, cfo'j]{lbs cf}ifwL, sk8f tyf wfuf], 5fnfhGo 

kbfy{, h'Qf rKkn_ sf] ;"rLnfO{ kl/dfh{g ug{'kg]{, cf+lzs ¿kdf 

gofF /0fgLltaf6 ;Daf]wg ul/Psf] . 

g]kfnsf] xfnsf] pTkfbg ;+/rgf / IfdtfnfO{ Wofgdf /fVb} •	
/0fgLltn] ;"rLs[t u/]sf, lgof{tsf] pRr ;Defjgf ePsf / ljut 

s]xL jif{b]lv lgof{t j[l4 ePsf j:t'x¿ -cn}FrL, cb'jf, k|zf]lwt 

lrof, bnxg, sk8f tyf wfuf], h'Qf rKkn, kl:dgf, pmgL un}Frf, 

s[lifhGo pTkfbg, rfFbLsf ;fdfg cflb_ / t'ngfTds nfe lng 

;lsg] pTkfbgx¿nfO{ k|fyldstf lbg'kg]{ . 

Jofkf/ k|jw{g s]G›n] xfn;Dd rf/ j6f k|fyldstfsf pTkfbgx¿ •	
– lrof, skmL, 7"nf] cn}+rL / x:tlgld{t sfuhx¿sf] nflu dfq  

If]qut /0fgLltx¿ agfPsf]df To:tf /0fgLlt cGo pTkfbg -bnxg, 

x:tsnfsf ;fdfg, sk8f tyf wfuf], h'Qf rKkn, kl:dgf, pmgL 

un}Frf, s[lifhGo pTkfbg_ sf nflu klg agfOg'kg]{ .
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…g]kfn Jofkf/ d~rÚ n] ljleGg ;/f]sf/jfnf -lghL If]q, lj1 / cGo •	
;/f]sf/jfnf_ aLr /fli6«o / cGt/f{li6«o Jofkf/sf ;DaGwdf x'g] 

5nkmndf lgjf{x dxTjk"0f{ e"ldsfnfO{ dWogh/ /fVb}, Jofkf/ k|jw{g 

tyf ljljwLs/0fsf lglDt o;sf] ;lqmotf a9fOg'kg]{ .

g]kfnsf] j}b]lzs Jofkf/sf] cfsf/df ePsf] j[l4cg';f/ lgof{tsf] •	
lx:;f a9\g g;s]sf]n] g]kfnsf] k|lt:kwL{ Ifdtf a9fpFb} j}b]lzs 

Jofkf/ b]zut / j:t'ut ¿kdf ljljwLs/0f ub}{ hfg'kg]{ .

g]kfn ;/sf/n] @)&( r}tdf Jofkf/ 3f6f Go"gLs/0f;DaGwL /fli6«o 

sfo{of]hgf, @)&( sfof{Gjogdf NofPsf] 5 . pQm sfo{of]hgfdf Jofkf/ 

3f6f Go"gLs/0fsf nflu rfNg'kg]{ sbdx¿ lgDg 5g M–

lgof{t k|j{4g ug]{ k|s[ltsf sfo{qmd sfof{GjognfO{ k|fyldstfdf  •	
/fvL cg'udg ug]{,

k|b]z tyf :yfgLo txsf gLlt tyf of]hgf th'{df ubf{ lgof{t k|jw{g •	
tyf cfoft k|lt:yfkgdf ;xof]u k'Ug]u/L Jofkf/ d'nk|jfxLs/0f 

ug{ ;dGjo ug]{, u'0f:t/ / k|df0fLs/0f Joj:yfsf] ;'b[9Ls/0f ug{ 

/fli6«o k|Tofog af]8{ (Nepal Accrediation Board) sf] :yfkgf 

tyf ;~rfng ug]{, 

:jb]zL j:t'sf] pTkfbg tyf pkef]u a9fpg ;fj{hlgs lgsfodf •	
:jb]zL j:t'sf] pkof]u ug]{ ;DaGwL lgb]{lzsf, @)&! sf] k|efjsf/L 

sfof{Gjog ug]{,

g]kfn Jofkf/ PsLs[t /0fgLltn] klxrfg u/]sf lgof{tsf ;Defjgf •	
ePsf j:t' tyf ;]jfsf] lgsf;L k|j4{gsf nflu k|fyldstfsf ;fy 

k|f]T;fxg, cg'bfg jf cGo ;xof]u pknAw u/fpg], 

g]kfnsf] j}b]lzs Jofkf/;daGwL tYofÍ, ;"rgf ;Íng tyf  •	
ljZn]if0f u/L gLltut k[i7kf]if0f ug{ dGqfnodf dfs]{6 tyf 6«]8  

OG6]lnh]G; zfvf jf PsfO :yfkgf ug]{, 



@)*) ;fpg – k'; 125

ljB'tLo Jofkf/sf] dfWoodaf6 g]kfnL j:t' tyf ;]jfsf] Jofkf/ •	
k|j4{g / lgodg ug{ sfg'g th'{df, e'QmfgL ;+oGq :yfkgf tyf 

;+:yfut k|aGw ug]{ . 

lgisif{

g]kfnn] j}b]lzs Jofkf/sf] ljBdfg cj:yfdf ;'wf/ ub}{ d'n'ssf] 

cfly{s ljsf; / ;d[l4sf nflu of]ubfg ug{;Sg] kof{Kt cj;/  

/x]sf] ljleGg cWoogn] b]vfPsf 5g . cfufdL kfFr jif{sf nflu j}b]lzs 

Jofkf/sf] /0fgLlts b:tfa]hsf ¿kdf th{'df ul/Psf] o; g]kfn Jofkf/ 

PsLs[t /0fgLltsf] k|efjsf/L sfof{Gjogdf ;a} ;/f]sf/jfnfn] ;xof]u 

u/L d'n'ssf] cfly{s ;fdflhs ¿kfGt/0fnfO{ tLj|tf lbOg'kb{5  . gLltut 
Joj:yf th'{df ug]{ t/ sfof{Gjogsf] cj:yf eg] lkmtnf] /x]sf] b]lvPsf]n] 

gLltut Joj:yfsf] cIf/zM sfof{Gjog ug]{, cg'udg d"NofÍg  

ug]{nufotsf sfo{df ljz]if hf]8 lbg' pko'Qm x'G5 . 

;Gbe{ ;fdu|L

g]kfn PsLs[t Jofkf/ /0fgLlt, @)*)

b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s–@)*) k';

pBf]u, jfl0fHo tyf cfk"tL{ dGqfno, Jofkf/ 3f6f Go"gLs/0fsf] /fli6«o 

of]hgf, @)&(

:jb]zL j:t'sf] pkof]u ug]{ ;DaGwL lgb]{lzsf, @)&!
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g]kfndf pBf]usf] cj:yf /  
cf}Bf]lus ;DaGw

d'lQmaxfb'/ vqL*

!=  k[i7e"ld

s'g} b]zsf] cfly{s ;d[l4 pBf]u If]qsf] ljsf;, lj:tf/ / k|j4{gdfly 

lge{/ /xG5 . ljsf;f]Gd'v b]zdf 7"nf tyf demf}nf pBf]usf] t'ngfdf n3', 

3/]n' tyf ;fgf pBf]u If]qsf] /f]huf/L l;h{gf tyf cfo j[l4df dxTjk"0f{ 

of]ubfg /xFb} cfPsf] b]lvG5 . 

cfly{s ;d[l4 xfl;n ug{sf nflu cfly{s ¿kfGt/0f (Economic 
Transformation) cfjZos kb{5 / To;sf nflu s[lif If]qsf] ljsf; 

u/L cf}Bf]lusLs/0f ug'{kg]{ x'G5 . To;sf/0f cfw'lgs cy{tGq ljsf;sf] 

d'Vo k"jf{wf/sf ¿kdf cf}Bf]lusL/0fnfO{ lng] ul/G5 . lsgeg] o;  

If]qn] pBdzLntfsf] ljsf; tyf k|j4{g ub}{ pknAw ;Lldt ;fwg / 

;|f]tnfO{ p;sf] ;DefJo Ifdtfcg';f/ pkof]u u/L ljleGg j:t' tyf  

;]jfsf] pTkfbg j[l4 ug{, /f]huf/L l;h{gf ug{, lgof{t k|j4{g tyf cfoft 

k|lt:yfkg ug{, ul/aL 36fpg / b]znfO{ cfTdlge{/ agfpg dxTjk"0f{  

of]ubfg k'¥ofpF5 .

g]kfndf 3/]n' tyf ;fgf pBf]usf ¿kdf k/fk"j{ sfnb]lv g}  

pBf]ux¿ ;~rfng x'Fb} cfP klg !((^ ;fnaf6 ;+:yfut ljsf; ;'? 

ePkl5 cf}Bf]lus gLlt, @)$( n] dfq pBf]usf] ljsf; ultnfO{ tLj|tf 

lbg] sfd u/]sf] kfOG5 . o;} u/L, pBf]usf] lbuf] ljsf; u/L cf}Bf]lus 

k|j4{gsf] nflu cf}Bf]lus gLlt, @)^& nfu" u/L ;an, ultzLn, k|lt:kwL{ 

/ pTkfbgd'vL cy{tGq lgdf{0f ug{sf nflu cf}Bf]lus Joj;fo ;DaGwL P]g,  

@)&^ g]kfn ;/sf/n] sfof{Gjogdf NofPsf] 5 .

* pk–k|fWofks, lqe'jg ljZjljBfno 
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@=  pBf]usf] jt{dfg cj:yf 

rf}wf}F of]hgfsf] cGTo / cfly{s jif{ @)&%÷&^ ;Dd cfOk'Ubf klg 

s'n ufx{:Yo pTkfbgdf ;du| pBf]u If]qsf] of]ubfg sl/a !$=^ k|ltzt 

/ pTkfbgd"ns pBf]u If]qsf] of]ubfg sl/a %=^ k|ltzt dfq /x]sf] 

5 eg] s'n >dzlQmsf] *=! k|ltztn] dfq /f]huf/L kfPsf 5g\ -kGw|fF}  

of]hgf, @)&^÷&&–@)*)÷)*!_ . o;} u/L, g]kfndf cfly{s jif{ 

@)&&÷&* ;Dddf !) j6f cf}Bf]lus If]q ;~rfngdf 5g / To;leq /x]sf  

^*^ pBf]udWo] ^!@ pBf]u dfq ;~rfngdf 5g\ eg] #& lgdf{0ffwLg / 

#& j6f aGb 5g\ . ;~rflnt pBf]uaf6 !*,&%% hgfn] k|ToIf ¿kdf  

/f]huf/L k|fKt u/]sf 5g\ -cy{ dGqfno, @)&*_ .

o;} u/L, rf}wf}F of]hgfn] cfˆgf] bf];|f] /0fgLltdf :yfgLo ;|f]t / 

;Lksf] pkof]u u/L n3', 3/]n', ;fgf, demf}nf tyf 7"nf pBf]usf] :yfkgf / 

;~rfngnfO{ k|efjsf/L agfpg] ljifo pNn]v u/]/ o; If]qsf] ljsf;nfO{ 

k|fyldstfdf /fv]sf] lyof] eg] kGw|f}F of]hgfn] cfˆgf] t];|f] bL3{sfnLg 

nIosf ¿kdf pRr / lbuf] pTkfbg tyf pTkfbsTj j[l4 ug]{ nIo /fvL 

To;cg'¿k pBf]usf] ljsf;df sfd ul//x]sf] 5 .

 g]kfndf cf}Bf]lus If]qsf] jt{dfg cj:yf s]nfpFbf Tolt  

;Gtf]ifhgs geP klg lj:tf/} o;sf] ljsf; / lj:tf/ ePsf] kfOG5 .  

cf}Bf]lus pTkfbgn] afFsL cy{tGqsf] ljsf;;Fu} ult lng g;s]sf]  

b]lvG5 . P]ltxfl;s sfnb]lv /fhgLlts k|0ffnLdf cfPsf] lg/Gt/  

kl/jt{gn] g]kfnsf] cf}Bf]lus ljsf; k|efljt ePsf] b]lvG5 . o;/L  

g]kfndf o;sf] ljsf; g} l9nf] ;'? eof] . tyflk jt{dfg cj:yf o;k|sf/ 

/x]sf] kfOG5 .
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tflnsf–! M g]kfndf pBf]ux¿sf] cj:yf

pBf]usf] 
juL{s/0f

pBf]usf] 
;ª\Vof

k|ltztdf s'n nufgL 
-?=!) nfvdf_

k|ltztdf /f]huf/L 
;ª\Vof

k|ltztdf

7|"nf !,#)% )=!( @@,#),$^#=*# ^@=! !,&*,*%& $=@&

demf}nf @,)!& )=# @,%$,#%!=@$ &=)* !,*),*^@ $=#!

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

3/]n' 6,67,990 98=7 9,66,190 26=9 35,35,404 84=3

s'n 6,76,754 100 35,93,453=03 100 41,92,911 100

;|f]tM pBf]u ljefu, @)&( 

pQm tflnsfcg';f/ @)&( ;Dddf 3/]n', ;fgf / 7"nf u/L sl/a 
5 nfv &^ xhf/ &%$ pBf]u btf{ eO{ ;~rfngdf 5g\ . ltgn] sl/a 
$! nfv (@ xhf/ (!! hgfnfO{ /f]huf/L lbPsf 5g . o;df klg 3/]n'  
/ ;fgf pBf]un] nufgLsf] t'ngfdf cGo pBf]usf] eGbf w]/} ;ª\Vofdf  
/f]huf/L l;h{gf u/]sf] b]lvG5 . o;/L :yfgLo ;|f]t / ;Lksf] pkof]u u/L 
3/]n' tyf ;fgf pBf]usf] dfWodaf6 /f]huf/L j[l4 u/L cfly{s ljsf;df 
6]jf k'¥ofpg ;lsG5 eGg] s'/f o; cfFs8fn] k'li6 u5{ .

tyflk kl5Nnf] bzsdf g]kfnsf] cf}Bf]lus ljsf; Tolt  
;Gtf]ifhgs 5}g . pTkfbg If]qn] s'n hgzlQmsf] cf7 k|ltzt dfq}  
/f]huf/L lbPsf] 5 -of]hgf cfof]u, @)&*_ . ;g\ @)!( df s'n hL8LkLdf 
pTkfbgsf] of]ubfg Go"gtd 5 k|ltzt lyof] . clwsf+z pBf]ux¿ sf7df8f}+ 
pkTosf / cGo ;x/L If]q j/k/ dfq cjl:yt 5g\ .

tflnsf–@ M g]kfndf pBf]u :yfkgfsf nflu k'FhLut Joj:yf

pBf]usf] 
k|sf/÷gLlt 

/ P]g

cf}Bf]lus gLlt, 
@)$(

cf}Bf]lus gLlt, 
@)^&

cf}Bf]lus 
Joj;fo  P]g, 

@)&#

cf}Bf]lus Joj;fo 
P]g, @)&^

n3' pBd 3/ 
hUufafx]s 

pNn]v gePsf] @ nfv ;Dd % nfv ;Dd @) nfv ;Dd

3/]n' pBf]u pNn]v gePsf] pNn]v gePsf] pNn]v gePsf] pNn]v gePsf]

;fgf pBf]u ! s/f]8 ;Dd % s/f]8 ;Dd !) s/f]8 ;Dd  !% s/f]8 ;Dd

demf}nf pBf]u ! s/f]8 b]lv % 
s/f]8 ;Dd

% s/f]8 b]lv 
!% s/f]8 ;Dd

!) s/f]8 b]lv 
@% s/f]8 ;Dd

 !% s/f]8 b]lv 
%) s/f]8 ;Dd

7"nf pBf]u % s/f]8 eGbf 
dfly

!% s/f]8 eGbf 
dfly

@% s/f]8 eGbf 
dfly

 %) s/f]8 eGbf 
dfly
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Tfflnsf–@ cg';f/ g]kfndf ljleGg ;dodf cf}Bf]lus Joj;fo  

P]g / cf}Bf]lus gLltx¿ kl/dfh{g u/L pBf]ux¿nfO{ cfjZos l:y/ k'FhL] 

nufgL tyf cGo Joj:yf qmlds ¿kdf ;'wf/ ub}{ g]kfndf cf}Bf]lus  

ljsf;nfO{ qmlds ¿kdf cufl8 a9fpFb} n}hfg] lg/Gt/ k|of; ePsf]  

b]lvG5 . 

tflnsf–# M cf}Bf]lus If]qx¿sf] cfwf/e"t cj:yf

qm= 
;+=

cf}Bf]lus 
If]q

:yfkgf 
jif{

;xof]u cjl:ylt /f]huf/L
If]qkmn 
-x]S6/_

pBf]ux¿sf] ;ª\Vof

s'n
;~rfngdf

/x]sf
aGb 
ePsf

lgdf{0ff
wLg

1 afnfh' 1960 o'=P;=P= sf7df08f} 4,200 34=09 141 125 5 11

2 Kff6g 1963 ef/t nlntk'/ 2,000 14=91 118 117 1 –

3 x]6f}+8f 1963 o'=P;=P= dsjfgk'/ 4,100 158=73 134 102 4 28

4 w/fg 1972 ef/t ;'g;/L 797 10 37 37 – –

5 g]kfnu~h 1973 ef/t afFs] 991 11=65 35 33 2 –

6 Kff]v/f 1974 g]kfn sf:sL 3,000 25=5 89 75 3 5

7 a'6jn 1976 g]kfn ¿kGb]xL 1,859 22=09 72 65 3 4

8 eQmk'/ 1979 hd{gL eQmk'/ 800 3=63 37 36 1 –

9 jL/]Gb|gu/ 1981 g]b/Nof08 ;'v{]t 300 4=58 28 22 2 4

10 uh]Gb| 
gf/fo0f

1987 ef/t ;Kt/L 40 14=96 11 5 4 2

s'n 10 18,087 300=14 700 617 25 54

;|f]t M cf}Bf]lus If]q Joj:yfkg lnld6]8, ;g\ @)@@

Tfflnsf–# cg';f/ &)) pBf]unfO{ cfwf/e"t cfjZostfsf ¿kdf 

!) cf}Bf]lus If]qn] ljleGg ;'ljwf lbFb} cfPsf] 5 . h;dWo] ^!&  

pBf]un] Joj;fo ;~rfng ul//x]sf 5g\ eg] @% aGb 5g\ . o:t} %$  

pBf]ux¿ lgdf{0ffwLg cj:yfdf 5g\ . k|foM pBf]ux¿ cd]l/sf, ef/t, hd{gL  

/ g]b/NofG8\;sf] ;xof]udf :yfkgf ePsf 5g\ . tL pBf]un] !* xhf/ 

*& hgfnfO{ /f]huf/L lbO/x]sf 5g\ .
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o;} u/L, ljz]if cfly{s If]q P]g, @)!& sf] Joj:yf u/L lgof{t 

k|j4{gsf nflu ljz]if cfly{s If]q -;]h_ sf] :yfkgf ul/Psf] 5 . t;y{,  

g]kfn ;/sf/n] cf}Bf]lus / Jofkfl/s ultljlwx¿ :yfkgf ug{ ljb]zL /  

/fli6«o nufgLstf{x¿nfO{ cfslif{t u/L ;]hsf] cjwf/0ffdf ;xdlt hgfof] 

/ b]ze/ ljz]if cfly{s If]q agfpg] of]hgf agfPsf] 5 . 

#=  k|b]zcg';f/ pBf]usf] ljt/0f

pBf]ux¿sf] ljsf;sf nflu ;a} k|b]zsf ;/sf/x¿ nfluk/]sf 5g\ . 

o;sf nflu pTkfbgd"ns If]qdf nufgL cfslif{t ug{ / ;|f]tsf] pknAwtf 

lj:tf/df hf]8 lbg ;'?b]lv g} ljleGg gLlt th{'df / P]g÷lgoddf  

kl/dfh{g ub}{ cfPsf 5g\ .

lrq–! M k|b]zcg';f/ pBf]usf] ljt/0f

 ;|f]tM cy{ dGqfno, @)&(

Dfflysf] lrqcg';f/ @)&( ;Dddf k|b]z cg';f/ clwsf+z  

pBf]ux¿ sl/a ̂ % k|ltzt afudtL k|b]zdf s]lGb|t 5g\ eg]] ;a}eGbf sd 

s0ff{nL k|b]zdf btf{ ePsf 5g\ . pBf]ux¿sf] btf{ ;ª\VofTds ¿kdf j[l4 

ePsf] kfOP klg tLdWo] w]/} sd dfq :yfkgf ePsf 5g\ . o;/L klxnf]  

b]lv rf}wf}F of]hgf;Ddsf] k|of;df klg g]kfnsf] cf}Bf]lus ljsf;n]  



@)*) ;fpg – k'; 131

pNn]vgLo ult xfl;n ug{ ;s]sf] b]lvFb}g . ljleGg cWoogcg';f/  

e"kl/j]li7t cjl:ylt tyf ef/tsf] cg'bf/ gLltsf] sf/0f oxfF 7"nf  

pBf]ux¿ ;~rfng x'g] ;Defjgf sd ePsf] / l5d]sLx¿ xfn}sf 

jif{df cf}Bf]lus /fi6«sf] ¿kdf :yflkt ePsf sf/0f ahf/sf] cefjn] 

j}b]lzs nufgL klg h'6\g ;Sg] Tolt /fd|f]] ;Defjgf b]lvFb}g . o:tf] 

cj:yfdf s[lifk|wfg tyf k'FhL / ;fwg b'j}df k5fl8 k/]sf] d'n's g]kfnn]  

:jb]zL snf, ;Lk / k/Dk/fdf cfwfl/t n3', 3/]n' tyf ;fgf pBf]unufot 

s[lifdf cfwfl/t pBf]unfO{ g} cl3 a9fpg] gLlt lng cfjZos 5 .

lrq–@ M pBf]udfk{mt ePsf k|b]zut /f]huf/L l;h{gf

  

;|f]t M cy{ dGqfno, @)&* 

lrq–@ cg';f/ g]kfnsf k|b]zut /f]huf/Lsf] cj:yf x]bf{ afudtL 

k|b]zdf em08} #% k|ltztn] /f]huf/L kfPsf] b]lvG5 eg]] ;'b"/klZrd 

/ s0ff{nL k|b]zdf qmdzM ^ / $ k|ltzt dfq /f]huf/L l;h{gf ePsf]  

b]lvG5 . t;y{, cGo k|b]zdf klg :yfgLo ;|f]t / ;Lksf] pkof]u u/L 

yf]/} k'FhLaf6 klg ;~rfng ug{ ;lsg] / k|z:t /f]huf/L l;h{gf x'g] n3',  

3/]n' / ;fgf pBf]usf] :yfkgf / ;~rfngnfO{ k|efjsf/L agfpg] u/L 

gLlt tyf of]hgf lgdf{0f u/L nfu" ug'{kb{5 . 
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tnsf] lrq–# cg';f/ g]kfnL pBf]ux¿df ;a}eGbf a9L nufgL ef/t 

/ rLgsf] 5 .  ltgsf] nufgL cGo ;Dk"0f{ b]zsf] s'n nufgLsf] t'ngfdf 

To;n] l;h{gf u/]sf] /f]huf/L ;ª\Vof eg] w]/} ePsf] b]lvG5 . o;/L 

:yfgLo >d / k'FhLsf] k|efjsf/L pkof]u u/L 3/]n' tyf ;fgf pBf]usf] 

dfWodaf6 /f]huf/L j[l4 u/L cfly{s ljsf;df 6]jf k'¥ofpg ;lsG5 eGg] 

s'/f o; cfFs8faf6 k'li6 x'G5 .

lrq–# M g]kfnL pBf]ux¿df b]zut nufgLsf] cj:yf -?=!) s/f]8df_

 ;|f]tM cy{ dGqfno, @)&* 

$=  cf}Bf]lus ;DaGwsf] cj:yf

;fdfGo cy{df cf}Bf]lus ;DaGw eGgfn] pBf]uklt / >ldsx¿sf] 

;DaGwnfO{ hgfpF5 . k'FhL / >d g} cf}Bf]lus pTkfbgsf] cfwf/ ePsf]n]  

oL b'j}aLr ljleGg dfWod / k|lqmofåf/f ;';DaGw sfod ug'{ clgjfo{ x'G5 .  

cf}Bf]lusL/0fsf lglDt cfjZos ljleGg tTjdWo] cf}Bf]lus ;DaGwsf] 

dxTj ;jf]{k/L x'G5 . ljz]iftM >d / k'FhLaLrsf] ;DaGw cf}Bf]lus 

pTkfbgsf d"ne"t cfwf/ x'g\ . ctM ;'b[9 cf}Bf]lus ;DaGwljgf  

cf}Bf]lusL/0f ;Dej x'Fb}g . 

cf}Bf]lus ;DaGwsf] k|f/lDes p2]Zo oyfy{df /f]huf/bftf /  

sfdbf/aLr :j:y / ;f}xfb|{k"0f{ ;DaGw sfod ug'{ g} xf] . o;} kl/k]|Iodf 

cf}Bf]lus ;DaGwsf] p2]Zo lgDgfg';f/ pNn]v ug{ ;lsG5 M
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>lds / Joj:yfkgsf] lxt ;+/If0f • ug{',
;fdf~h:ok"0f{ ;DaGw ljsf; ug'{,• 
pTkfbsTj j[l4 ug{',• 
cf}Bf]lus k|hftGqsf] ;Da4{g ug'{,• 
aGb÷x8\tfn, tfnfaGbL, 3]/fp h:tf lj;Ëlt Go"g ug'{,• 
;fj{hlgs dxTjsf pBf]ux¿df ;/sf/L lgoGq0f :yflkt ug'{,• 
g]kfndf pBf]u ljsf;sf nflu xfn eO/x]sf sfo{x¿ . • 

ljsf;sf] kydf nlDsg vf]lh/x]sf] ljsf;f]Gd'v b]z g]kfndf 7"nf 
pBf]usf cfwf/:tDe n3', 3/]n' tyf ;fgf pBf]ux¿sf] k|r'/ ;Defjgf 
/x]sf] kfOG5 lsgeg] o:tf pBf]un] k/Dk/fut ;Lk / k|ljlw k|of]u x'g], 
>dk|wfg / vf; ;Lk jf :yfgLo sRrf kbfy{ Pjd\ snf÷;+:s[ltdf 
cfwfl/t pBf]u ePsfn] o:tf pBf]ux¿ cfly{s ;d[l4sf] cfwf/ x'g ;S5g\ .  
g]kfnsf] ;+ljwfgn] /fHosf] lgb{]zs l;4fGtdf JofVof u/]h:t} pBf]ux¿df 
;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf tyf ljsf;dfkm{t pknAw 
;fwg / ;|f]tsf] clwstd kl/rfngaf6 tLj| cfly{s j[l4 xfl;n ub{} lbuf] 
cfly{s ljsf; ug{] / To;af6 k|fKt pknlAwsf] Gofof]lrt ljt/0f u/L 
cfly{s c;dfgtfsf] cGTo ub{} zf]if0f/lxt ;dfhsf] lgdf{0f ug{ /fli6«o 
cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgltzLn agfpFb} ;dfhjfbf]Gd'v 
:jtGq / ;d[4 cy{tGqsf] ljsf; ug{ pBf]ux¿sf] ljsf;, lj:tf/ Pjd\ 
k|efjsf/L ;~rfng ug'{sf] ljsNk 5}g . 

o;} u/L, s'n hg;ª\Vofsf] %( k|ltzt cfly{s ¿kn] ;lqmo  
hg;ª\Vof /x]sf] / jflif{s kfFr nfv JolQm >d ahf/df k|j]z ul//x]sf] 
jt{dfg ;Gbe{df pBf]usf] ljsf; u/L cfw'lgs / Gofok"0f{ g]kfn lgdf{0f 
ug{ ;lsG5 . To;cg'¿k pBf]usf] ljsf; / lj:tf/ ug{sf lglDt b]xfosf 
gLltut / ;+:yfut Joj:yf sfof{Gjogdf NofPsf] b]lvG5M

ljb]zL nufgL leq\ofpg],• 
Joj;fo ;Da4{g sfo{qmd,• 
cf}Bf]lus If]q / cf}Bf]lus u|fd,• 
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ljz]if cfly{s If]q ljsf; sfo{qmd• 
dlxnf pBdzLntf ljsf; sf]if,• 
cf}Bf]lus tyf nufgL k|j4{g sf]if,• 
x:tsnf k|j4{g OsfO,• 
lghL If]q ljsf;,• 
ko{6g ljsf; .• 

%= lgisif{

k/Dk/fut ;Lk / snfdf cfwfl/t n3', 3/]n' tyf ;fgf pBf]ux¿ 

k|frLg sfnb]lv g} g]kfndf ;~rfng x'Fb} cfPsf 5g\ . g]kfndf s[lifdf 

cfwfl/t cy{tGq, jGf k}bfjf/nufotsf k|fs[lts j:t'n] ;DkGgtf, ;:tf] 

>d ;fwg / yf]/} k'FhLaf6 klg ;~rfng ug{ ;lsg], b]zsf ;a} 7fpFdf 

ljsf; / lj:tf/ ug{ ;lsg] n3', 3/]n' tyf ;fgf pBf]ux¿sf] ljsf; ug{ 

;lsg] kof{Kt ;Defjgf b]lvG5 . a]/f]huf/, cw{a]/f]huf/ Pjd\ s[lif If]qdf 

/x]sf] n's]sf] a]/f]huf/LnfO{ o:tf pBf]udf nufP/ b]zdf /f]huf/L l;h{gf 

u/]/ lbuf], pRr / km/flsnf] cfly{s j[l4 xfl;n u/L lgof{t a9fO{ cfoft 

k|lt:yfkg u/]/ Jofkf/ 3f6f sd ug{, b]znfO{ cfTdlge{/ agfpg /  

ul/aL Go"gLs/0f ug{ ;lsG5 . 
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g]kfn /fi6« a}+s, -@)&^_= g]kfndf ;fgf tyf demf}nf pBddf ljQLo 
;fwg kl/rfng, cg';Gwfg ljefu, afn'jf6f/, sf7df8f}+ .

g]kfn ;/sf/, sfg'g lstfa Joj:yf ;ldlt, -@)&@_, g]kfnsf] ;+ljwfg, 
sfg'g, Gofo tyf ;+;bLo dfldnf dGqfno, l;+xb/jf/, sf7df8f}+ .

pBf]u ljefu, -@)&(_, n3', 3/]n' tyf ;fgf pBf]u tYofÍ, @)&*÷)&(, 
pBf]u ljefu, lqk'/]Zj/, sf7df8f}+ .

3/]n' tyf ;fgf pBf]u ljsf; ;ldlt, -@)&#_, 3/]n' pBf]u bk{0f, 3/]n' 
tyf ;fgf pBf]u ljefu, lqk'/]Zj/, sf7df8f}+ .

cy{ dGqfno, -@)&(_, cfly{s jif{ @)&(÷*) sf] ah]6 jQmJo=  
l;+xb/af/, sf7df8f+} .

pBf]u jfl0fHo tyf cfk"lt{ dGqfno, -@)&#_, cf}Bf]lus Joj;fo P]g, 
@)&# / cf}Bf]lus Joj;fo P]g, @)&^, l;+xb/jf/, sf7df8f}+ .

/fli6«o of]hgf cfof]u -@)&#_, rf}wf}F of]hgf -cf=j=@)&#÷&$–@)&%÷&^_ 

/ kGw|f}F of]hgf -cf=j= @)&^÷&&–@)*)÷*!_ /fli6«o of]hgf  

cfof]u, l;+xb/af/, sf7df8f}+ .
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g]kfndf ;fj{hlgs C0fsf] pkof]u  
/ Joj:yfkgM ljBdfg ;d:of / 

;'wf/sf pkfo 

/fdaxfb'/ s]=;L=*

ljifo k|j]z
;fj{hlgs C0f ;/sf/sf] ;fj{ef}d clwsf/ / Go"g ljQ kl/rfng ug]{ 

k|d'v ljQLo cf}hf/ xf] . ;fj{hlgs C0f Joj:yfkg P]g, @)&( sf] bkmf 
@-`_ df …cfGtl/s jf j}b]lzs C0f / To:tf] C0f kl/rfng ubf{ l;h{gf 
ePsf] ljQLo bfloTj ;fj{hlgs C0f ;Demg'kb{5Ú egL kl/eflift ul/Psf]  
5 . g]kfnsf] ;+ljwfgsf] wf/f %)-3_ df ;fj{hlgs, lghL / ;xsf/L  
If]qsf] ;xeflutf tyf ljsf;dfkm{t pknAw ;|f]t ;fwgsf] clwstd  
kl/rfngaf6 /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq / pGgltzLn 
agfpFb} ;dfhjfbpGd'v :jtGq / ;d[4 cy{tGqsf] ljsf; ug]{ cfly{s 
gLlt /x]sf] 5 . o;} u/L, g]kfnsf] ;+ljwfgsf] wf/f %!-3_ df cy{,  
pBf]u / jfl0fHo;DaGwL gLltcGtu{t ;fj{hlgs, lghL / ;xsf/L If]qsf] 
e"ldsfnfO{ dxTj lbFb} pknAw ;fwg ;|f]tsf] clwstd kl/rfng u/L 
cfly{s j[l4 xfl;n ug]{ pNn]v 5 . kGw|f}F of]hgfsf] cfwf/kqdf ;dli6ut 
cfly{s gLltcGtu{t ;fj{hlgs C0fsf] k|efjsf/L Joj:yfkg u/L /f]huf/L 
l;h{gf, /fli6«o k'FhL lgdf{0f / cfly{s j[l4df of]ubfg k'¥ofpg] of]hgfsf] 
nIo /x]sf] 5 . ;+ljwfg, gLlt, of]hgf / P]gdf ePsf Joj:yfsf] cfwf/df 
o;sf] k|efjsf/L sfof{Gjog x'g g;Sbf ;fj{ef}d C0fsf] cfsf/ j[l4 x'g 
uPsf] t/ /fli6«o cfo cfh{g j[l4, pTkfbg j[l4, /f]huf/L l;h{gfsf If]qdf 

pkof]u x'g g;Sbf g]kfnsf] cy{tGqdf y'k|} ;d:of b]lvPsf 5g\ .   

;fj{hlgs C0fsf] pkof]u tyf Joj:yfkg;DaGwL l;4fGtx¿
cy{zf:qdf ;fj{hlgs C0fsf] pkof]u / Joj:yfkgsf ;Gbe{df  

b]xfosf l;4fGtx¿ / ltgsf cjwf/0ff k|rngdf 5g\ M

* pk–;lrj, cy{ dGqfno 
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-s_  The General Theroy: ;fj{hlgs C0fn] cy{tGqdf /x]sf] lgliqmo 
art kl/rfng x'g] / o;n] ;du| dfu a9fpg d2t ub{5 .  

-v_  Neo Classical Theory: ;fj{hlgs C0f / cfly{s j[l4aLrdf 
Jo'Tqmdfg'kflts ;DaGw /x]sf] x'Fbf C0f kl/rfng ubf{ k'FhL lgdf{0f, 
pTkfbgsf ;fwgx¿M h:t}Ù Land, Labor, Capital, Organization 
& Technology df ug{'kb{5 .  

-u_  Keynesian Theory: cfly{s ;Í6sf] ;dodf ;fj{hlgs C0fsf] 
pkof]u u/L ;/sf/n] nufgL j[l4 ug{'kb{5 . o;n] cy{tGqdf cfly{s 
lqmofsnfkdf j[l4 Nofpg], /f]huf/L l;h{gf / cfo cfh{g j[l4sf 
nflu ;fj{hlgs C0f cfjZos kb{5 . 

-3_  Recardian Balanced Theory: ;fj{hlgs C0fn] lghL k'FhL 
kl/rfng lg?T;flxt ub}{ cy{tGqsf] j[l4 / ljsf; /f]Sg] x'Fbf  
;/sf/n] cfsl:ds cj:yfdf afx]s cGo cj:yfdf k|of]u  
ug{'x'Fb}g . 

-ª_  Macroeconomic Imbalanced Theory: ;fj{hlgs C0fn] 
d'›f:kmLlt a9fpg], lghL If]qsf] nufgL ;fF3'l/g], d'›f ljlgdob/ / 
e'QmfgL ;Gt'ngdf c;/ ug]{, d'n's C0fsf] kf;f]df kg{ ;Sg] / o;n] 
;dli6ut cy{tGqdf c;Gt'ng sfod ug{ ;S5 . 

-r_  Economic Growth Theory: ;fj{hlgs C0fn] k"jf{wf/ lgdf{0f, 
dfgj k'FhL lgdf{0f / cWoog tyf cg';Gwfgdf nufgL a9\g uO{ 
cfly{s j[l4df ;xof]u ub{5 . 

-5_  Intergeneration Equity Theory: ;fj{hlgs C0f kl/rfngaf6 
C0f lng] k':tfsf] pkef]u Ifdtfdf j[l4 eO{ cfly{s j[l4b/df  
;sf/fTds k|efj kg]{ eP tfklg C0f e'QmfgL ug{'kg]{ k':tfsf] nflu 
gsf/fTds k|efj kfg{ ;Sg] o; l;4fGtn] dfGotf /fVb5 .  

;fj{hlgs C0fsf p2]Zox¿
;fj{hlgs C0fnfO{ d'n'ssf] Go"g ljQ kl/rfng u/L ;|f]tsf] 

cNksfnLg tyf bL3{sfnLg Joj:yfkg ug{' o;sf] k|d'v p2]Zo /x]sf] 5 .  
;fy}, cGo p2]Zox¿nfO{ b]xfocg';f/ k|:t't ul/Psf] 5 M
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-s_ nufgL / ;fwgaLrsf] vf8n k"/f ug]{,
-v_ k|fs[lts / dfgjLo ;fwgsf] pRrtd pkof]u ug]{, ljsf; / ljQLo 

ahf/df :yfloTj sfod ug]{,
-u_ l:y/ k'FhL lgdf{0fsf dfWodaf6 ;fdflhs / cfly{s ljsf;sf] ultnfO{ 

tLj|tf lbg] . ;|f]t ;fwgsf] pknAwtf ;'lglZrt u/L k"jf{wf/ ljsf; 
ug]{, 

-3_ ;j{;fwf/0fdfly s/sf] ef/ sd ug]{, cfly{s dGbLsf] ;fdgf ug]{, 
-ª_ d'›fl:kmLlt lgoGq0f ug]{,
-r_ cfly{s j[l4 / /f]huf/L l;h{gf ug]{,
-5_ nf]ssNof0fsf/L /fHosf] :yfkgf ug{],
-h_ ;fdflhs Gofo k|bfg ug{],
-em_ /fHon] gful/sk|ltsf] pQ/bfloTj k"/f ug]{ .

;fj{hlgs C0fsf lgwf{/s tTjx¿
;fj{hlgs C0f d'n'sn] slt kl/rfng ug]{, cGt/k':tf bfloTj slt 

x:tfGt/0f ug]{, cfly{s j[l4 / ljsf;sf] ultaLrdf ;Gt'ng sfod ug{ 

;|f]tsf] Joj:yfkg s;/L ldnfpg] tyf lghL If]qsf] ;|f]t kl/rfngdf 

lj:tf/ jf ;ª\s'rg slt lng] / ah]6sf] cfsf/ slt a9fpg] h:tf 

tTjx¿n] lgwf{/0f ub{5 . g]kfnsf] cy{tGqdf ;fj{hlgs C0f lgwf{/0fsf 

tTjx¿ b]xfocg';f/ pNn]v ul/Psf] 5 M  

-s_ ;/sf/sf] cfly{s gLltsf] ;f]r,

-v_ lghL If]qsf] ;Ifdtfsf] cj:yf,

-u_ ;fj{hlgs vr{sf] cj:yf,

-3_ d'›f ahf/sf] cfjZostf,

-ª_ /fh:jn] vr{ wfGg ;Sg] Ifdtf,

-r_ /fHosf] bL3{sfnLg nIo / ;dsfnLg kl/l:ylt,

-5_ ;Í6, o'4 jf ;+sd0fsfn,

-h_ ljsf;, cfGtl/s ;'/Iff / k|lt/Iff,

-em_ cfly{s j[l4, cfly{s ljsf;, /fli6«o k'FhL lgdf{0f, pTkfbg, cfocfh{g 

j[l4 / /f]huf/L cj:yf .
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;fj{hlgs C0fsf k|sf/

!=  cfGtl/s C0f

s]G›Lo, k|fb]lzs / :yfgLo ;/sf/n] gful/s / ljleGg ;+:yfaf6 :jb]zL  

d'›fdf p7fpg] C0f cfGtl/s C0f xf] . of] C0f JolQm;Fu artkqsf] 

dfWodaf6, jfl0fHo a}+s tyf u}/a}+lsª ljQLo ;+:yfx¿M h:t}– sd{rf/L 

;~ro sf]if, gful/s nufgL sf]if cflb;Fu ;/sf/L ;'/If0f kq, 6«]h/L lan 

/ ljsf; C0fkq cflbsf dfWodaf6 / s]G›Lo a}+saf6 ;fv l;h{gf Pjd\ 

j}b]lzs d'›f ;l~rlt / clwljsif{ cflbsf dfWodaf6 ;Íng ul/G5 .  

g]kfndf cfGtl/s C0f p7fpg] / Joj:yfkg ug]{ sfo{ cy{ dGqfnosf] 

cg'/f]wdf g]kfn /fi6« a}+sn] ub{5 . /fi6« a}+sn] cfGtl/s C0f p7fpgsf 

nflu Ps ljsf; C0fkq, tLg k|sf/sf artkqM /fli6«o artkq, gful/s 

artkq / j}b]lzs /f]huf/ artkq tyf rf/ k|sf/sf 6«]h/L lanx¿ 

-@* lbg, (! lbg, !*@ lbg / #^$ lbgsf]_ lgisf;g ub{5 . cfGtl/s 

C0fsf] ;fFjf tyf Jofhsf] e'QmfgLsf] nflu k|To]s jif{sf] ah]6df Joj:yf 

ul/Psf] x'G5 . cfGtl/s C0fn] cfly{s ultzLntfsf] cj:yfdf d'›fsf] 

t/ntf sd ub{5 / d"No a9\b5 . t/ dGbLsf] a]nf d'›f ;Í6 x'G5 / 

cy{tGq emg} ;ª\s'rgtk{m pGd'v x'G5 . xfnsf lbgx¿df g]kfn ;/sf/n] 

cfGtl/s C0f kl/rfngsf] dfqf qmdzM a9fpg] / afXo C0f 36fpFb} hfg] 

gLlt cËLsf/ u/]sf] 5 . 

@=  j}b]lzs C0f
j}b]lzs ;/sf/ / lgsfo;Fu lnOg] C0fnfO{ …j}b]lzs C0fÚ elgG5 .  

j}b]lzs C0f låkIfLo / ax'kIfLo u/L b'O{ k|sf/sf] x'G5 . g]kfnn] låkIfLo 
¿kdf gf}j6f / ax'kIfLo ¿kdf ;ftj6f bft[ lgsfoaf6 j}b]lzs C0f 
k|fKt ub}{ cfPsf] 5 . xfn ljZj a}+s g]kfnsf] ;a}eGbf 7"nf] ax'kIfLo 
C0fbftf xf] . g]kfnsf] s'n j}b]lzs C0fdWo] låkIfLo C0f / ax'kIfLo 
C0fsf] c+z qmdzM !# / *& k|ltzt 5 . afXo d'n'ssf] k'FhL ahf/af6  
g]kfnn] C0f lng'kbf{ ;fj{ef}d ;fv d"NofÍg -Country Credit Rating_ 
ug{'kb{5 . t/ xfn;Dd g]kfnn] o:tf] Joj:yf u/]sf] 5}g .  
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;fj{hlgs C0fsf] k|efj
-s_  gsf/fTds k|efjM cy{zf:qLx¿ ;fj{hlgs C0fn] art / nufgLnfO{ 

lg?T;flxt ug]{, cfly{s sNof0fdf sdL cfpg], cy{tGqdf x'Fbf vfg] 
/ x'g] vfg]aLrsf] b/ cem km/flsnf] x'g], df}l›s ;Gt'ng, d"No l:y/
tf / zf]wgfGt/ artdf k|lts"n c;/ kg]{ / pRr j}b]lzs C0fn] 
k/lge{/tf a9fpg] h:tf gsf/fTds k|efj kg]{ pNn]v u/]sf 5g\ . 

-v_  ;sf/fTds k|efjM cy{zf:qLx¿n] u|fxs;Fu 5l/P/ /x]sf] /sd 
;Íng u/L k'FhL lgdf{0f ug{, 3f6f ah]6 Joj:yfkgdf ;xhtf k|bfg 
ug{, cfly{s :yfloTj sfod ug{, k"jf{wf/ lgdf{0f / ljb]zL ljlgdo 
;Gt'ng sfod ug{, k|fljlws Pjd\ Jofj;flos Ifdtfsf] ljsf; ug{ 
;xof]u k'Ug] pNn]v u/]sf 5g\ . 

;fj{hlgs C0fsf] pkof]u / Joj:yfkgsf ljBdfg Joj:yf
s=  sfg"gL Joj:yf
!= g]kfnsf] ;+ljwfgsf] wf/f %(-^_M j}b]lzs ;xfotf / C0f lng] 

clwsf/ g]kfn ;/sf/sf] x'g]5 . To:tf] ;xfotf jf C0f lnFbf b]zsf] 
;dli6ut cfly{s :yfloTj x'g] u/L lng'kg]{5 . g]kfnsf] ;+ljwfgsf] 
wf/f !!%-^_M ;+3Lo sfg'gadf]lhd afx]s g]kfn ;/sf/n] s'g} C0f 
lng] / hdfgt lbg] 5}g . k|b]zn] ;+3Lo sfg'gadf]lhd afx]s s'g} 
C0f lng] / hdfgt lbg] 5}g . :yfgLo txn] sfg'gadf]lhd afx]s 
s'g} s/ nufpg, p7fpg / C0f lng kfOg] 5}g . 

 /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] ;+3, k|b]z / :yfgLo txn] 
lng;Sg] C0fsf] ;Ldf l;kmfl/; ug]{ Joj:yf /x]sf] 5 .

-@_ ;fj{hlgs C0f Joj:yfkg P]g, @)&( df plNnlvt Joj:yf
-s_ ;fj{hlgs C0f Joj:yfkgsf] lhDd]jf/L ;fj{hlgs C0f Joj:yfkg 

sfof{nosf] x'g], 
-v_ /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] l;kmfl/; u/]sf] ;Ldfleq 

/xL g]kfn ;/sf/, k|b]z ;/sf/ / :yfgLo txn] cfGtl/s C0f 
lng],  
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-u_ j}b]lzs C0fsf] df}Hbft s'n ufx{:y pTkfbgsf] Ps ltxfOdf a9\g 
gx'g] .

-#_   cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ df plNnlvt Joj:Yff
-s_ j}b]lzs cg'bfg jf C0f lng] clwsf/ g]kfn ;/sf/sf] x'g], 
-v_ g]kfn ;/sf/n] j}b]lzs cg'bfg jf C0f lnFbf b]zsf] ;dli6ut 

cfly{s :yfloTj x'g] u/L lng'kg]{,  
-u_ g]kfn ;/sf/n] b]xfosf] cj:yfdf k|b]z tyf :yfgLo txnfO{ C0f 

lbg;Sg] Joj:yf M 
k|b]z jf :yfgLo txn] C0f /sdsf] pkof]u, e'QmfgL tl/sf • 
tyf ;do ;Ldf;d]t pNn]v u/L C0fsf] nflu dGqfno;dIf  
cg'/f]w ug{ ;Sg], 
cg'/f]w dgfl;j b]lvPdf g]kfn ;/sf/n] C0f k|bfg ug]{ :jLs[lt • 
lbg ;Sg], 
:jLs[lt k|fKt ePdf dGqfnon] ;DalGwt k|b]z jf :yfgLo tx;Fu • 
;Demf}tf ug]{, 
g]kfn ;/sf/af6 k|fKt C0f k|b]z jf :yfgLo txn] ;Demf}tfdf • 
plNnlvt cjlwleq r'Qmf gu/]df g]kfn ;/sf/n] ;DalGwt  
k|b]z jf :yfgLo txnfO{ pknJw u/fpg] cg'bfgaf6 To:tf] C0f 
/sd c;'nL ug{ ;Sg] sfg'gL Joj:yf /x]sf] 5 .  

v=   ;+:yfut Joj:yf

!=   cy{ dGqfno 
-s_ cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt th{'df / sfof{Gjog ug]{,
-v_ j}b]lzs C0f Joj:yfkg ug]{,
-u_ cfGtl/s C0f p7fpg g]kfn /fi6« a}+snfO{ cg'/f]w ug]{ .

@=   g]kfn /fi6« a}+s
-s_ ;/sf/L C0fkq lgisf;g ug]{,
-v_ k|fKt /sd g]kfn ;/sf/sf] vftfdf hDdf ug]{,
-u_ C0fsf] clen]vfÍg ug]{,



ldld{/]÷#%(142

-3_ C0fkqsf] bf];|f] ahf/ Joj:yfkg ug]{,
-ª_ ;fFjf tyf Aofh e'QmfgL ug]{, 

#=   dxfn]vf lgoGqs sfof{no
-s_ ;fj{hlgs C0fsf] clen]v /fVg],
-v_ ;fFjf, Aofh tyf ;]jf z'Ns e'QmfgL ug]{,
-u_ cy{ dGqfnonfO{ cfjZos ;xof]u ug]{ .

$=   ;fj{hlgs C0f Joj:yfkg sfof{no
-s_ ;fj{hlgs C0fkqsf] bf];|f] ahf/df sf/f]af/sf] Joj:yfkg, C0fkqsf] 

clen]v hdfgt / gfd;f/L / e'QmfgLsf ;du| sfo{ Joj:yfkg ug]{,
-v_ g]kfnn] lng] cfGtl/s tyf afXo C0f / ;fj{hlgs ;+:yfgdf  

;/sf/n] ug]{ C0f nufgLsf] Joj:yfkg ug]{ . 

%=   /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u
-s_ g]kfn ;/sf/n] ;dli6ut cfly{s l:ylt, k|b]z ;/sf/ tyf :yfgLo 

txn] kl/rfng ug]{ cfGtl/s C0fsf] kl/df0f / ahf/sf] l:yltnfO{ 
;d]t ljZn]if0f u/L tLg} txn] p7fpg] s'n cfGtl/s C0f cf=j= 
@)*)÷*! sf] cg'dflgt s'n ufx{:Yo pTkfbgsf] kfFr k|ltztdf 
ga9\g] ;'lglZrt u/L kl/rfng ug]{, 

-v_ k|b]z ;/sf/÷:yfgLo txn] cf=j= @)*)÷*! df g]kfn ;/sf/af6 
k|fKt x'g] /fh:j afF8kmfF6 / tTtt\ ;/sf/÷txsf] cfˆgf] cfGtl/s 
;|f]taf6 k|fKt x'g] /fh:jsf] of]ukmnsf] !@ k|ltztdf ga9\g] u/L 
cfGtl/s C0f p7fpg l;kmfl/; u/]sf] . 

g]kfnsf] cy{tGqdf ;fj{hlgs C0fsf] k|j[lQ ljZn]if0f
g]kfndf cfly{s jif{ @)&%÷&^ df ;fj{hlgs C0f s'n ?=!,)$* ca{  

/x]sf]df kfFr jif{sf] cjlw cyf{t\ cf=j= @)&(÷*) df ?=@,@!* ca{ k'u]sf]  
5 . ;fy} cf=j= @)&%÷&^ df cfGtl/s C0f ?=$%# ca{ / afXo C0f 
?=%($ ca{ /x]sf]df cf=j= @)&(÷*) df cfGtl/s C0f ?=!,!@% ca{ 
tyf afXo C0f ?=!,)(# ca{ /x]sf] 5 . ljut kfFr jif{sf] cfGtl/s tyf 
afXo C0fsf] k|j[lQ x]bf{ afXosf] t'ngfdf cfGtl/s C0f a9]sf] b]lvG5 .  
s'n ufx{:Yo pTkfbgsf] cg'kft x]bf{ kl5Nnf tLg jif{df ;fj{hlgs C0fdf 
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gf]ldgn l:y/tf /x]sf] b]lvG5 . nfdf] ;do;Ddsf] åGbnuQ} k6sk6ssf] 

;+ljwfg;efsf] lgjf{rg, dxf e"sDkkl5sf] k'glg{df{0f, d'n'sn] cËLsf/ 

u/]sf] ;+3Lo zf;g k|0ffnL, cg'Tkfbs If]qdf cWoog cg';Gwfgljgf 

C0f nufgL, sf]le8–!( sf] dxfdf/LkZrft\sf] cy{tGqsf] k'g:y{fkgf tyf 

cfGtl/s pTkfbgeGbf cfoftdf cfwfl/t /fh:jsf] ;+/rgfnufotsf 

sf/0f g]kfnsf] cy{tGqdf ;fj{hlgs C0f qmdzM al9/x]sf] 5 . ;fj{hlgs 

C0fsf] j[l4n] d'n'ssf] ljQLo Joj:yf bfloTj (Financing Management 
Liability) j[l4 x'G5 . ;fj{hlgs C0f s'n ufx{:Yo pTkfbgsf] sl/a 

^) k|ltzt;Ddsf] cj:yfnfO{ ;'ljwfhgs cj:yf (Comfortable 
Situation) /x]sf] dfGg] j}lZjs k|rng eP klg g]kfnsf] ljBdfg cfly{s 

kl/nIo (Economic Indicators) /x]sf] d'n'sdf %) k|ltzteGbf a9L 

C0f x'Fbf d'n's C0f kf;f] (Debt Trap) df kg]{ ;Defjgf;d]t /xG5 .  

g]kfnsf] cy{tGqdf ;fj{hlgs C0f b]xfocg';f/ /x]sf] 5 M–

kl5Nnf] kfFr jif{df ;fj{hlgs C0fsf] k|j[lQ

qm=;+= cfly{s jif{ 
s'n ;fj{hlgs 

C0f 
cfGtl/s 

C0f 
afXo C0f 

hL8LkL;Fusf] 
cg'kft 

!= @)&%÷&^ ?=!,)$* ca{ ?=$%# ca{ ?=%($ ca{ @&=!^ k|ltzt

@= @)&^÷&& ?=!,$!( ca{ ?=^!# ca{ ?=*)^ ca{ #^=@% k|ltzt

#= @)&&÷&* ?=!,&@* ca{ ?=*)) ca{ ?=(@& ca{ $)=% k|ltzt

$= @)&*÷&( ?=@,)!! ca{ ?= (*$ ca{ ?=!,)@& ca{ $!=% k|ltzt

%= @)&(÷*) ?=@,@!* ca{ ?=!,!@% ca{ ?=!,)(# ca{ $!=@ k|ltzt

;|f]tM cy{ dGqfno

  pko'{Qm tflnsfsf ;fydf rfn' cfly{s jif{ @)*)÷*! sf] cjlwdf 

cfGtl/s C0f ?=@$) ca{ / afXo C0f ?=@!@ ca{ kl/rfng ul/g]  

3f]if0ff ul/Psf] 5 . ;fy}, o;} cfly{s jif{df ;fj{hlgs C0fsf] ;fFjf, 

Aofh / z'Ns u/L ?=#)& ca{ e'QmfgL ug]{ Joj:yf ul/Psf] 5 . pNn]lvt 

;fj{hlgs C0fsf] vr{ e'QmfgLsf] bfloTj o; jif{sf] k'FhLut vr{ ?=#)@ 

ca{;Fu t'ngf ubf{ ?=kfFr ca{n] a9L /x]sf] b]lvPsf] 5 . of] l:yltnfO{ 
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ljZn]if0f ubf{ cfufdL lbgdf nflu C0f vr{ Joj:yfkg d'n'ssf] nflu 

7"nf] ef/ kb}{ hfg] b]lvPsf] 5 .

;fj{hlgs C0fsf] pkof]u / Joj:yfkgdf b]lvPsf ;d:of

g]kfn ;/sf/n] d'n'sn] wfGg ;Sg]u/L pRr k|ltkmno'Qm If]qdf 

;fj{hlgs C0f kl/rfng ug]{, ;fj{hlgs C0f Joj:yfkg;DaGwL gLltut, 

sfg'gL / ;+/rgfut ;'wf/ ug]{, ;+3Lo k|0ffnLcg'¿k o;;DaGwL pks/0f 

tyf ;|f]tsf] ljljwLs/0f ug]{ /0fgLlt lnPsf] 5 . t/ oL /0fgLltsf 

Joj:yfcg'¿k pko'Qm sfo{gLlt cjnDag u/L sfof{Gjog ug{ g;Sbf 

cy{tGqdf b]xfosf ;d:ofx¿ b]lvPsf 5g\ M– 

-s_ g]kfndf ;fj{hlgs C0f;DaGwL :ki6 bL3{sfnLg gLlt gx'g',

-v_ cfGtl/s C0fsf] ;Ldf lgwf{/0fsf cfwf/ :ki6 gx'g', 

-u_ ;a} j}b]lzs ;xfotf ah]6dfkm{t kl/rfng x'g g;Sg',

-3_ C0f;Fu} bftfsf] ;t{ dfGg'kg]{ afWotf /xg', 

-ª_ C0fsf nflu k|fyldstfk|fKt If]qdf kl/rfng ug{ g;Sg', 

-r_ k|lta4tfk|fKt C0fsf] zf]wegf{ lng g;Sg',

-5_ C0f kl/rfng / pkof]u Ifdtf sd x'g',

-h_ j}b]lzs d'›fsf] ljlgdob/ kl/jt{g;Fu} bfloTj qmdzM a9\g',

-em_ ;fj{hlgs C0f kl/rfngdf ;+nUg lgsfoaLr ;dGjo gx'g', 

-`_ ;fj{hlgs C0f kl/rfngsf pks/0f;DaGwL hgr]tgfsf] sdL x'g', 

-6_ k|b]z / :yfgLo ;/sf/n] cfGtl/s C0f kl/rfng ug{ cfjZos 

k"jf{wf/sf] sdL /xg', 

-7_ ;fj{hlgs C0f;DaGwL dfGo cy{zf:qsf l;4fGtdf cfwf/df C0f 

kl/rfng gx'g', 

-8_ ;fj{hlgs C0f kl/rfng ubf{ g]kfn /fi6« a}+sn] tof/ ug]{ ;do 

tflnsfsf] k|of]u / s]G›Lo a}+ssf] k|fljlws ljz]if1 ;]jf, /fo /  

k/fdz{ lnO{ C0f kl/rfng gug{',   
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;fj{hlgs C0fsf] pkof]u / Joj:yfkgnfO{ k|efjsf/L agfpg] 
pkfo 

/fHon] ;fj{hlgs C0fsf ;DaGwdf ckgfpg] ;Dk"0f{ gLltut, 

sfo{ljlwut / cGo Joj:yfksLo pks/0fsf] ;dli6 g} ;fj{hlgs C0f 

Joj:yfkg xf] . ;fj{hlgs C0f Joj:yfkgn] ;fj{hlgs vr{sf] k|flKtsf 

nflu ;x'lnotk"0f{ ;fj{hlgs C0fsf] cfjZostf, C0fbftfsf] klxrfg 

jf 5gf]6, afu]{lgª, C0f k|flKt, cf}lrTok"0f{ vr{, k|efjsfl/tfsf] k/LIf0f, 

k|ltkmn k|flKt / C0f r'Qmfsf nflu cfjZos ;Dk"0f{ Joj:yfsf] Joj:yfkg 

ub{5 . o;sf nflu b]xfosf ;'emfjx¿ k|:t't ul/Psf] 5 M 

-s_ ;fj{hlgs C0f;DaGwL :ki6 gLlt tyf sfg'gL Joj:yf th{'df ug]{, 

-v_ nufgLsf] k|fyldstfk|fKt If]q :ki6 ¿kdf lgwf{/0f ug]{,

-u_ tLg txsf ;/sf/sf] C0f kl/rfng / pkof]u Ifdtf a9fpg],

-3_ df}l›s gLlt / ;fj{hlgs C0f Joj:yfkgaLr cy{k"0f{ ;dGjo sfod 

ug]{,

-ª_ låkIfLo / j}b]lzs C0feGbf cg'bfgdf ljz]if hf]8 lbg], 

-r_ d'n'ssf] ;dli6ut cfly{s :yfloTj sfod ub}{ /fli6«o k"jf{wf/ / 

pTkfbgzLn If]qdf dfq C0f kl/rfng ug]{,

-5_ pRr k|ltkmn k|fKt x'g], k"jf{wf/ ljsf;, /f]huf/L l;h{gf, cfly{s 

j[l4df of]ubfg ug]{ sfo{df dfq} ;fj{hlgs C0f lng],

-h_ cfGtl/s ;|f]t kl/rfng, cfoft Joj:yfkg / lgof{t k|jw{gdf  

of]ubfg k'¥ofpg] If]qdf kl/rfng ug]{ .

-em_ ;a} k|sf/sf j}b]lzs ;xfotfnfO{ clgjfo{ ¿kdf /fli6«o ah]6 

k|0ffnLdf ;dfj]z u/fpg] / ljsf; ;fem]bf/x¿nfO{ pQ/bfoL 

agfpg],

-`_ j}b]lzs C0faf6 ;~rflnt cfof]hgfsf] zf]wegf{ ;dod} lng  

cfof]hgf k|d'vnfO{ hjfkmb]xL / pQ/bfoL agfpg],
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-6_ jflif{s ¿kdf ;fj{hlgs C0f vr{ (Debt Expenditure) sf] 
pknlAw ljZn]if0f u/L ;fj{ef}d ;+;bdf hfgsf/L lbg] Joj:yf ug]{,

-7_ ;/sf/sf] C0f ltg{;Sg] Ifdtf ljsf; ug{ cfGtl/s pTkfbgdf 
cfwfl/t cy{tGqsf] lbuf] ljsf; ug]{,

-8_ cfly{s tyf jfl0fHo s'6gLlts Ifdtf a9fpg], ;fj{hlgs C0fsf] 
pkof]udf 5gf]6k"0f{ x'g],

-9_ ;fj{hlgs C0fsf] lbuf]kgf (Public Debt Sustainability) 
;DaGwdf cWoog, cg';Gwfg tyf ljZn]if0f ug]{, 

-0f_ cfof]hgf a}+sdf ;"rLs[t (Listing) ePsf cfof]hgfsf] ;DefJotf 
cWoog u/L k|ltkmn ;'lgZrt u/]/ dfq ;fj{hlgs C0f kl/rfng 
ug]{, C0fsf] ef/ sd /fVg ljQLo hf]lvd Joj:yfkg (Fiduciary 
Risk Management) sf pkfox¿ cjnDag ug]{ . h:t}Ù x]h 
km08, efoljln6L Uofk km08, ;f]el/g km08, k|f]h]S6 aLdf cflbsf] 
Joj:yfaf6 ;fj{hlgs C0fsf] ;b'kof]u ug]{, 

-t_ ;f]x|f}+ of]hgf -cf=j= @)*!÷*@ – @)*%÷*^_ sf] cjwf/0ffkqdf 
ljlgof]hg s'zntf tyf k'FhLut vr{ Ifdtf clej[l4cGtu{t 
pknJw j}b]lzs ;xfotfsf] u|x0fzLntf / pkof]u Ifdtf clej[l4, 
cfGtl/s tyf afXo C0f kl/rfngnfO{ nfut–nfe ljZn]if0fsf 
cfwf/df ;DefJo cfof]hgfdf dfq s]lG›t ug]{, cfof]hgf ;'zf;gdf 
hf]8, ;a} lsl;dsf k"j{tof/L ;DkGg eO{ cfof]hgf a}+sdf ;"rLs[t 
ePsf cfof]hgfdf dfq ah]6 ljlgof]hg ul/g] Joj:yf ;+/rgfTds 
¿kfGt/0fsf If]q tyf /0fgLltdf ;dfj]z ul/Psf] 5 . k|:t't 
Joj:yfnfO{ of]hgf, dWodsfnLg vr{ ;+/rgf, jflif{s ah]6 tyf 
sfo{qmddf tfbDotf sfod x'g] afWofTds k|lqmof clgjfo{ ¿kdf 
k"/f ug{'kg]{ Joj:yf ;f]x|f}+ of]hgfdf ;dfj]z ug]{,

-y_ ;fj{hlgs C0faf6 ;j{;l~rt sf]ifdf k|fKt /sdaf6 cfly{s 
;xfotf, cg'bfg x:tfGt/0f, le÷lecfO{kLsf] ljb]zdf pkrf/ vr{, 
;+3Lo OsfO -tLg txsf ;/sf/_ n] k'/:sf/ tyf ;'grfFbLsf tSdf 
ljt/0f tyf aGbk|foM /x]sf ;fj{hlgs ;+:yfgh:tf If]qdf pkof]u 
ug{ lgif]w ug]{, 
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-b_ ;+3Lo ;/sf/n] cfGtl/s tyf afXo C0f lnO{ ;j{;l~rt sf]ifdf 
hDdf bflvnf u/L Jofh bfloTj ;'? u/L k|b]z tyf :yfgLo txsf] 
;l~rt sf]ifdf x:tfGt/0f u/L lgliqmo ¿kdf /fVg] Joj:yfsf] 
cGTo ug]{ . ;fy}, :yfgLo txn] d'2tL lgIf]kdf /fVg] /sdnfO{ 
cfjZostfg';f/ ;+3Lo ;/sf/n] kl/rfng ug{ kfpg] sfg'gL 
Joj:yf ug]{, 

-w_ k|b]z / :yfgLo ;/sf/n] cfGtl/s C0f kl/rfng ug{ cfjZos 
k"jf{wf/ clgjfo{ ¿kdf tof/ ug]{, 

-g_ cfGtl/s C0fsf] kl/rfng s'g of]hgfsf nflu s'g vr{ zLif{sdf ug]{ 
jf s'g vr{ zLif{sdf ul/of] eg]/ ah]6 ljlgof]hg ubf{ sfo{qmdut 
/ cfof]hgfut ¿kdf Joo cg'dfgsf] ljj/0fdf :ki6 pNn]v ug]{ .

-k_ ;fj{hlgs C0f;DaGwL dfGo cy{zf:qsf l;4fGtsf cfwf/df C0f 
kl/rfng ug]{ Joj:yf ug]{,

-km_ ;fj{hlgs C0f kl/rfng ubf{ g]kfn /fi6« a}+sn] tof/ ug]{ ;do 
tflnsfsf] k|of]u / s]G›Lo a}+ssf] k|fljlws ljz]if1 ;]jf, /fo /  

k/fdz{ lnO{ C0f kl/rfng ug]{ k|rngsf] yfngL ug]{ . 

lgisif{

eljiodf e'QmfgL ug{ kg]{ jf gkg]{u/L ;/sf/n] lnPsf] C0f ;fj{hlgs 

C0f xf] . ;fj{hlgs C0f Joj:yfkgcGtu{t ;/sf/nfO{ ah]6 3f6f k"lt{sf 

nflu cfjZos kg]{ ;|f]tsf] klxrfg u/]/ cfly{s :yfloTjdf k|lts"n k|efj 

gkg]{u/L Go"gtd nfut / hf]lvdsf cfwf/df cfGtl/s tyf afXo If]qaf6 

k|efjsf/L C0f kl/rfng ug]{ sfo{ kb{5 . h'g b]zleqsf JolQm, a}+s tyf 

u}/a}+lsª ljQLo ;+:yf tyf j}b]lzs ;/sf/ / cGt/f{li6«o ;+:yfx¿M h:t}Ù  

ljZj a}+s, cGt/f{li6«o d'›f sf]if / Pl;ofnL ljsf; a}+s cflb;Fu lng] 

ul/G5 . 

@)*) c;f/ d;fGtsf] cjlwdf g]kfnsf] ;fj{hlgs s'n ;fj{hlgs 

C0f ?=@,@!* ca{ /x]sf] 5, h'g s'n ufx{:Yo pTkfbg ?=%,#*! ca{;Fusf] 

t'ngfdf $!=@ k|ltzt x'g cfpF5 . cfGtl/s C0fn] lghL If]qsf] nufgLnfO{ 
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lg?T;flxt ug{'x'Fb}g . g]kfn Pn8L;L u|fh'P;gsf] k|f/lDes cj:yfdf  

/x]sf]n] cTofjZos / pRr cfly{s j[l4 tyf ;fdflhs k|ltkmn k|fKt 

x'g] If]qdf C0f kl/rfng ug{'kg]{ b]lvG5 . xfnsf lbgdf lzIff, :jf:Yo / 

;dfh sNof0f tyf cg'Tkfbs If]qdf cfGtl/s ;|f]t pkof]u u/L ef}lts 

k"jf{wf/sf If]qdf dfq ;fj{hlgs C0fsf] pkof]u ug{'kb{5 eGg] cjwf/0ff 

j}lZjs ¿kdf cufl8 cfPsf]n] ;f] lbzftkm{ cufl8 a9\g' >]o:s/ b]lvG5 .  

cGt/f{li6«o d'›f sf]ifn] cfufdL kfFr jif{df g]kfnsf] ;fj{hlgs C0f 

hL8LkLsf] %% k|ltzt;Dd k'Ug] k|If]k0f u/]sf] 5 . of] ljifo g]kfnsf] 

nflu …8]6 :6«];Úsf] ¿kdf /x]sf] 5 . ctM ;fj{hlgs C0fnfO{ cg'Tkfbs 

If]qdf kl/rfng ug{ /f]s]/ nfut–nfe ljZn]if0fsf cfwf/df pTkfbgzLn 

cfof]hgf / If]qdf kl/rfng u/L cfly{s j[l4, /f]huf/L l;h{gf, ul/aL 

Go"gLs/0f x'g] If]qdf kl/rfng ug{ ;s] cfufdL lbgdf d'n'sdf C0f 

ljkb\sf] cj:yf l;h{gf x'g] 5}g .

;Gbe{;"rL
g]kfnsf] ;+ljwfg, @)&@• 
kG„f}F of]hgf -cf=j=@)&^÷&& – @)*)÷*!_• 
cfly{s jif{ @)*)÷*! sf] ah]6 jStJo • 
cfly{s ;j]{If0f, @)&(÷*) • 
cfly{s, ljQLo / df}l›s If]q ;'wf/;DaGwL ;'emfj ;ldltsf] k|ltj]• 
bg, @)&(
;fj{hlgs C0f Joj:yfkg P]g, @)&(• 
cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$• 
Mohan, Rakesh, • Growth with Financial Stability, Central Bank in 
an Emerging Market, Oxford collected essays, Salvatore, Dominik 
(2003), Microeconomics, Theory and Applications, New York, 
Oxford University Press, 
Musgrave, Richard, Public Finance in Theory and Practice, MC • 
Graw-Hill, Kogakusa.

www.imf.org
www.wb.org.
www.nnrfc.gov.np
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 ljQLo ;dfj]zLs/0f gLlt tyf 
/0fgLlt

wg~ho k/fh'nL* 

!=  k[i7e"ld
g]kfnsf] ;+ljwfg, @)&@ df ;dfj]lztf;DaGwL Joj:yf / pkef]Qmf 

;+/If0f;Da4 k|fjwfg /flvPsf 5g\ . ;+ljwfgdf ePsf] Joj:yf tyf lbuf] 
ljsf; nIox¿ (Sustainable Development Goals - SDG) k|fKt ug{ 
g]kfn ;/sf/n] ;dfj]zL / lbuf] ljsf;df ;xhLs/0f u/]/ ljQLo kx'Frdf 
;'wf/ ug{ hf]8 lbPsf] 5 .

g]kfn /fi6« a}+s P]g, @)%* a}+ssf p2]ZocGtu{t …ljQLo ;]jfsf] 
kx'Fr clej[l4 / a}+lsª tyf ljQLo If]qsf] :yfloTj sfod u/L a}+lsª tyf 
ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{] / ;'/lIft, 
:j:y tyf ;Ifd e'StfgL k|0ffnLsf] ljsf; ug]{Ú pNn]v 5 .

;f]x|f}+ of]hgfsf] cjwf/0ffkqdf ;'zf;g, ;fdflhs Gofo / ;dl[4 
xfl;nsf nflu ljQLo ;|f]tnfO{ pTkfbg / /f]huf/L l;h{gfdf s]lGb|t 
u/L ;dfj]zL kl/rfng, ;LdfGts[t ju{ / ;d'bfosf] ;zQmLs/0f /  
;sf/fTds lje]bdfk{mt ;dfj]zL /f]huf/L k|j4{g ug]{ ;Gbe{ pNn]v 
ePaf6 ljQLo ;dfj]zLs/0f;DaGwL :ki6 gLlt / /0fgLlt cfjZos  
b]lvPsf] 5 . 

ljQLo ;dfj]zLs/0fsf] clej[l4n] ;du| ljQLo l:y/tf / ;]jfu|fxLsf] 
;DkGgtfdf ;sf/fTds k|efj kfb{5 . ljQLo ;dfj]zLs/0fsf] clej[l4 
ug{ ljQLo u|fxssf lgIf]k / ljQLo ;DklQsf] ;'/Iff, pko'Qm v'nf;f,  
;]jf k|jfx;DaGwL ljjfbsf] oyf]lrt lg¿k0f, ljQLo ;fIf/tf / ljQLo  
;]jf pkof]u;DaGwL ;Lk clej[l4, ljleGg k|sf/sf ljQLo wf]sfw8Laf6 
;]jfu|fxLsf] ;'/Iff tyf clwsf/ b'?kof]usf] lgoGq0fh:tf ljifosf] plrt 
k|aGw ug{ cfjZos x'G5 . 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s 
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@= ljQLo ;dfj]zLs/0f gLlt
s]Gb|Lo a}+sn] cjnDag ug]{ ljQLo ;dfj]zLs/0f gLltdf b]xfosf 

ljifonfO{ ;d]6\g cfjZos 5 .

@=! ;dfj]zL ljQLo kx'Fr
b]zsf] b"/b/fh;Dd a}+s tyf ljQLo ;+:Yffx¿ -ljQLo ;]jf k|bfos_ 

sf] pkl:yltsf] dfWodaf6 ljQLo ;]jfnfO{ Jofks / ;j{;'ne 

agfpg'sf ;fy} l8lh6n ljQLo ;]jfx¿ -k|ljlwd}qL ljQLo  

;]jfx¿_ sf] pknAwtf, k|of]u / kx'Frsf nflu k|j4{gfTds sfo{qmd 

;~rfng u/]/ ljQLo ;]jfsf] kx'FrnfO{ u'0ffTds ¿kdf clej[l4 

ug]{ .

@=@ ljQLo ;fIf/tf
ljQLo kx'Fraf6 jl~rt cyjf ;Lldt kx'Fr k'u]sf JolQm, ju{, 

;d'bfo / If]qnfO{ nlIft u/L ljQLo lzIff tyf ;r]tgf;DaGwL 

sfo{qmd cfof]hgf ug]{ . hgr]tgfd"ns ;fdu|Lx¿M h:t}Ù k':ts, 

l8lh6n kDKn]6, Aofg/, cl8of], lel8of] ;fdu|L lgdf{0f u/L  

/]l8of], 6]lnlehg, j]a;fO6 tyf ;fdflhs ;~hfnaf6 k|;f/0f u/L 

ljQLo ;fIf/tf clej[l4 ug]{ . ljQLo ;fIf/tf;DaGwL ljifonfO{ 

ljBfno tyf sn]hsf kf7\oqmddf ;dfj]z ug]{ .

@=# ljQLo u|fxs ;+/If0f
ljQLo u|fxssf] lxtsf] nflu ljQLo u|fxssf clwsf/ ;'lglZrt 

ug{'sf ;fy} ljQLo sf/f]af/df u|fxsnfO{ ;dfg, lgikIf /  

Gofof]lrt Jojxf/sf] jftfj/0f tof/ ug]{ .

@=$ l8lh6n k|ljlwdf gjk|jt{g 
l8lh6n ljQLo ;]jf ;j{;'ne / ;xh ¿kdf ;~rfng ug{sf 

nflu cfjZos ef}lts k"jf{wf/df nufgL a9fpFb} ljQLo ;]jfnfO{ 

l8lh6nfOh];g ug'{sf ;fy} ljQLo ;]jfnfO{ k|ljlwd}qL / u|fxsd}qL 

agfpg cfjZostfcg';f/ ljleGg ;+3;+:yf;Fu ;xsfo{ ug]{ .



@)*) ;fpg – k'; 151

@=% n3', ;fgf tyf demf}nf pBf]u÷Joj;fosf] k|j4{g 

Jofj;flos ;Lkd"ns lzIff, k"jf{wf/ tyf k|ljlwsf] ljsf;,  

nufgLd}qL jftfj/0f, ;x'lnot Aofhsf] Joj:yf, ljleGg lgsfoaf6 

k|jfx x'g] ;]jfnfO{ k|ljlwd}qL, nlIft u|fxsdf kx'Fr k'¥ofpg'sf] 

;fy} Joj;fonfO{ cfjZos C0f tyf ;~rfng ubf{ x'g] k|lqmofut 

emGem6nfO{ ;'wf/ ub}{ n3', ;fgf tyf dWod÷demf}nf:t/sf  

pBf]u, Jofkf/ tyf Joj;fonfO{ ;Ifd / ;an agfpg] .

@=^   jftfj/0f,  n}lËsd}qL a}+lsª tyf km/s 9Ën] ;Ifd JolQmnlIft 

ljQLo ;]jf

ljQLo ;dfj]zLs/0fsf] clej[l4sf nflu jftfj/0f, n}lËs tyf 

km/s 9Ën] ;Ifd JolQmnlIft ljQLo ;]jf;DaGwL lgodg 

hf/L ug'kg]{ . ;dfhsf ;Dk"0f{ tx÷tKsfsf JolQmdf ;j{;'ne  

cf}krfl/s ljQLo ;]jfsf] kx'Fr k'¥ofpg] tyf cf}krfl/s ljQLo 

;]jfaf6 jl~rt ePsf JolQmnfO{ nlIft u/L ljljw sfo{qmdx¿ 

;~rfng ug]{ .

@=& lbuf] / km/flsnf] cfly{s ljsf;

km/flsnf] / lbuf] cfly{s ljsf; tyf ul/aL Go"gLs/0fsf nflu 

d'n'sn] kl/nlIft u/]sf lbuf] cfly{s ljsf;sf ;"rsx¿ xfl;n 

ug{ cjnDag ePsf Joj:yfnfO{ k|fyldstfdf /fv]/ ljQLo  

;dfj]zLs/0fsf sfo{x¿ cufl8 a9fpg] .

@=*  ljQLo k"jf{wf/sf] ljsf;

ljQLo ;dfj]zLs/0f, ;fIf/tf clej[l4 ug{, l8lh6n e'QmfgLsf 

dfWodnfO{ ;xh / ;j{;'ne tyf u|fxsd}qL agfpgsf nflu 

ljQLo ;]jfk|bfossf] Ifdtf lj:tf/, cfjZos sfg'gL, lgofdsLo, 

ef}lts / k|fljlws k"jf{wf/sf] ljsf; ug]{ . 



ldld{/]÷#%(152

@=(  lgofdsLo ¿k/]vf

ljQLo u|fxs lxt ;+/If0fsf] nflu lgofdsLo b[li6sf]0faf6 cfjZos 

k"jfwf{/ ljsf;, gLlt, P]g, sfg'g, dfubz{g / lgb]{zg th'{df 

ug'{sf ;fy} pQm th{'df ul/Psf P]g÷lgodsf] kfngf eP gePsf] 

;'lglZrt ug{ ;'b[9 lgofdsLo / ;'kl/j]IfsLo ;+oGq ljsf;  

ug]{ . o;sf nflu k|ljlwd}qL lgofdsLo / ;'kl/j]IfsLo ¿k/]vfdf 

hf]8 lbg] . 

@=!)  ;fe]mbf/L / ;xsfo{{

ljQLo ;dfj]zLs/0fsf] clej[l4sf lglDt ;/f]sf/jfnf gLlt 

lgdf{tf, lgofds lgsfo, ;/sf/L tyf lghL If]q, a}+s tyf ljQLo 

;+:yfaLr ;xsfo{ u/L nlIft p2]Zo xfl;n ug{ ul/Psf k|of;nfO{ 

;fe]mbf/L / ;dGjosf] dfWodaf6 ;fy{s agfpg]  .

@=!!  tYofÍ ;Íng, ljZn]if0f tyf d"NofÍg

ljQLo ;dfj]zLs/0f clej[l4df ePsf k|of;sf] lgoldt d"NofÍgsf] 

nflu cfjZos tYofÍ ;Íng, k|:t'tLs/0f, ljZn]if0f, d"NofÍg 

tyf pQ/bfloTj / hjfkmb]lxtfsf] ;'lglZrttfsf nflu ;'Jojl:yt 

d"NofÍg 9fFrfsf] ljsf; ug]{ .

@=!@  k|efj dfkg

ljQLo ;dfj]zLs/0f /0fgLltn] to u/]sf nIosf] ;dLIff ug{ 

ljQLo ;]jfsf] kx'Fr, pkof]u / u'0f:t/sf] ;DaGwdf cfjlws ¿kdf  

;j]{If0f ug]{ .

ljQLo ;dfj]zLs/0fn] ;j{;fwf/0fsf] hLjgofkgsf] u'0f:tdf j[l4  

ub{} pTkfbsTj clej[l4 / /f]huf/L l;h{gf u/L ul/aL Go"gLs/0fdfkm{t 

;du| b]zsf] cfly{s ljsf;nfO{ lbuf] / km/flsnf] agfpg ;xof]u 

ub{5 . g]kfn ;/sf/, s]G›Lo a}+s, ljsf; ;fem]bf/, cg';Gwfgstf{  

/ gLlt lgdf{tfdfem ljQLo ;dfj]zLs/0fn] pRr k|fyldstf 
kfpg'kb{5 . 
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#= ljQLo ;dfj]lzs/0f /0fgLlt
s]Gb|Lo a}+sn] cjnDag ug]{ ljQLo ;dfj]zLs/0f /0fgLltdf  
b]xfosf ljifonfO{ ;d]6\g cfjZos b]lvG5 . 

#=!  ;dfj]zL ljQLo kx'Fr

ljQLo kx'Frn] rf/ k|sf/sf ljQLo ;]jfx¿ h:t} art÷e'StfgL, 

shf{, aLdf, k'FhL ahf/ tyf ;xsf/L If]qnfO{ ;d]6\5 h;cGt{ut 

ljQLo ;]jfsf] kx'Fr, pkof]u, u'0f:t/ / pkef]Stf ;+/If0fh:tf 

kIf dxTjk"0f{ /xG5g\ . o;n] df}lb|s gLltsf] k|efjsfl/tf a9fpg 

/ Aofhb/ k|0ffnLnfO{ k|efjsf/L agfO{ d"No :yfloTj tyf ;du| 

ljQLo :yfloTj sfod ug{ d2t u5{ .

cGt/f{li6«o ljQ lgud -cfO{Pkm;L_ n] tof/ kf/]sf] Nepal 
Financial Inclusion Report, 2023 df ljQLo ;dfj]zLtfsf 

;Gbe{df ePsf k|ultsf] ljj/0f pNn]v 5 . pQm k|ltj]bgdf  

g]kfnsf] jo:s hg;ª\Vofsf] em08} () k|ltztn] cf}krfl/s ljQLo 

;]jf pkef]u ul//x]sf], em08} *! k|ltztsf] a}+s tyf ljQLo 

;+:yfdf vftf /x]sf], k|ltPs nfv hg;ª\Vofsf nflu em08} @# 

j6f a}+ssf] zfvf / @! j6f P6LPd d]l;g pknAw /x]sf] pNn]v 

5 . o;} u/L, g]kfnsf &%# :yfgLo lgsfodWo] &%@ df a}+s tyf 

ljQLo ;+:yfsf] zfvf ;~hfn k'lu;s]sf], ljQLo ;]jf pkef]u ug]{  

dlxnf / k'?ifsf] cg'kft qmdzM *( k|ltzt / () k|ltzt  

/x]sf] 5 . ;x/L If]qdf a:g] jo:s hg;ª\Vofsf] ^) k|ltzt / 

b'u{d a:g] jo:s hg;ª\Vofsf] %) k|ltztsf] a}+s tyf ljQLo 

;+:yfdf vftf /x]sf] pQm k|ltj]bgn] b]vfPsf] 5 . 

ljQLo ;dfj]lztfsf] l:ylt cfFsng ug{ ljQLo pks/0fsf]  

k|of]u x]bf{ jo:s hg;ª\Vofsf] ljQLo k|of]usf ;"rsx¿df &#=&* 

k|ltztn] e'QmfgL pks/0f, *^=^$ k|ltztn] art, nufgL jf 

cjsfz pks/0f, #)=)@ k|ltztn] aLdf ;]jf / $^=#$ k|ltzt 
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C0f pks/0fsf] k|of]u u/]sf] kfOPsf] 5 . art pks/0fdWo] 

&!=)^ k|ltzt jo:s hg;ª\Vofn] art vftfsf] k|of]u u/]sf] 

kfOPsf] 5 eg] nufgL sf]if ;a}eGbf sd k|ltzt hg;ª\Vofn]  

k|of]u u/]sf 5g\ . 

jo:s hg;ª\Vofsf] *=$^ k|ltztn] lghL{jg aLdf pks/0fsf] 

k|of]u u/]sf 5g\ eg] @^=&* k|ltztn] hLjg aLdf pks/0fx¿ 

k|of]u u/]sf 5g\ . nueu b'O{ ltxfO jo:s hg;ª\Vof sDtLdf 

kfFr lsl;dsf ljQLo pks/0faf/] ;r]t 5g\ . cem} klg &!=*# 

k|ltzt jo:s hg;ª\Vof cfˆgf] cfly{s cfjZostf k"/f ug{  

kl/jf/ tyf ;fyLefOdf art jf C0fsf] nflu lge{/ /x]sf 5g\ .

;d:of tyf r'gf}tL

ljQLo ;]jf k|bfossf] zfvf ;~hfndf ePsf] lj:tf/ / Pp6f afx]s ;a}  

:yfgLo lgsfodf a}+s tyf ljQLo ;+:yfsf] pkl:ylt /x] tfklg cfjZos 

k"jf{wf/sf] cefj, sl7g ef}uf]lns agf]6, 5l/P/ /x]sf a:tL / cljsl;t 

ahf/ h:tf sf/0fn] u|fdL0f If]qdf ljQLo If]qsf] ;dfj]zL pkl:ylt /xg 

;s]sf] 5}g . k|ljlwsf] ljsf; tyf kx'Fr;Fu} ljB'tLo ljQLo ;]jfsf] lj:tf/ 

pNn]Vo ¿kdf ePsf] b]lvG5 eg] ;]jfu|fxLnfO{ ljB'tLo sf/f]af/df lglxt  

hf]lvdsf] Go"gLs/0f ub{} ;'/lIft ljQLo ;]jf lj:tf/ ug'{kg]{ r'gf}tL  

/x]sf] 5 . 

ljQLo ulx/fO clej[l4 ug{ ljQLo ;]jfsf] kx'Fr, pkof]u / u'0f:t/df  

;'wf/sf] sfo{ r'gf}tLsf] ¿kdf /x]sf] 5 . s[lif, pBf]u, Jofkf/, 

ko{6gnufotsf If]qsf] ljsf; gx'Fbf;Dd ljQLo If]qsf] dfq PsfËL 

ljsf; x'g ;Sb}g . jf:tljs If]qsf] ;':t ljsf;n] ljQLo lj:tf/df klg 

r'gf}tL yk]sf] 5 .  
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/0fgLlt 

!= Go"g cfo cfh{g ug{] ju{ tyf b'u{d If]qdf ljQLo ;]jfsf] ljsf; / 

lj:tf/ ug]{ . 

@= k|ljlwsf] pRrtd k|of]udfkm{t ljQLo ;dfj]zLs/0fsf] clej[l4 u/L 

cgf}krfl/s If]qdf /x]sf a9LeGbf a9L JolQmnfO{ cf}krfl/s ljQLo 

k|0ffnLdf cfa4 u/fpg] . 

#= jftfj/0f, n}+lËsd}qL tyf km/s 9Ën] ;Ifd JolQm nlIft ljQLo  

;]jfsf] ljsf; ug]{ .

$= Go"g nfut kg]{ pko'Qm ljQLo ;]jfsf] ljsf;df hf]8 lbg] . 

%= ljQLo kx'Fr / ;dfj]zLs/0fsf] oyfy{ cj:yfsf] klxrfg ug]{ . 

^= g]kfn ljQLo ;dfj]zLs/0f;DaGwL ;j]{If0f ug]{ .

#=@  l8lh6n ljQLo ;]jf

 ljQLo sf/f]af/df ljB'tLo e'QmfgLsf pks/0fsf] k|of]u u/L e'QmfgL 

k|0ffnLnfO{ ;/n, ;an, kf/bzL{ tyf Jojl:yt agfpgsf nflu  

cGt/f{li6«o c;n cEof;sf] cjnDag ub}{ g]kfn ;/sf/ / g]kfn /fi6«  

a}+sn] e'QmfgL k|0ffnLsf] ljsf;sf nflu s]xL gLltut Joj:yf  

u/]sf 5g\ . e'QmfgL tyf km5\of}{6 P]g–@)&%, e'QmfgL tyf km:5f}{6  

ljlgodfjnL–@)&&, e'QmfgL;DaGwL sfo{ ug]{ ;+:yfnfO{ k|bfg 

ul/g] cg'dlt gLlt–@)&(, e'QmfgL k|0ffnL lg/LIf0f tyf ;'kl/j]If0f  

ljlgodfjnL, @)&*, cg'dltkqk|fKt ;+:yfsf nflu hf/L x'g] PsLs[t 

lgb{]zg, e'QmfgL k|0ffnL cf]e/;fO6 Dofg'cn, l/6]n k]d]G6 :6«f6]hL, 

@)!(, Nepal Payment System Development Strategy, 2014 
o:tf s]xL sfg'gL / gLltut Joj:yf x'g\ . 
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;d:of tyf r'gf}tL

e'QmfgL k|0ffnLsf] cfw'lgsLs/0f;Fu} o;sf] Ifdtf, kf/blz{tf, hf]lvd 

Joj:yfkg / pkef]Qmf ;+/If0f k|efjsf/L agfpg cfjZos b]lvPsf] 5 . 

ljQLo sf/f]af/sf nflu e'QmfgL k|0ffnLsf pks/0fdf cfPsf] Jofkstf;Fu} 

k|ljlwhGo hf]lvddf ;d]t j[l4 ePsf] 5 . g]kfnsf] cfˆg} ljB'tLo e'QmfgL 

sf8{ gx'g', ljb]zL ;+:yfn] hf/L u/]sf sf8{sf] k|of]uaf6 jif]{lg 7"nf]  

/sd aflxl/g', k|ljlwsf] k|of]u;Fu} l;h{gf ePsf hf]lvd Go"gLs/0fsf nflu 

cfjZos dfu{bz{g / dfkb08sf] cefj /xg', ljQLo k"jfwf{/sf] kof{Kt 

ljsf; gx'g', e'QmfgL;DaGwL ;:+yfsf Ifdtf clej[l4;DaGwL sfo{qmd 

k|efjsf/L ¿kdf sfof{Gjog ug{ g;Sg', l8lh6n ljQLo ;fIf/tfsf 

sfo{qmd kof{Kt gx''g', zfvf/lxt a}+lsª ;]jf s]Gb|sf] lg/LIf0f, lgodg 

k|efjsf/L gx'g', sf/f]af/df kf/blz{tf sfod gx'g' / e'QmfgL k|0ffnLdf 

cGt/cfa4tf sfod ug{ g;Sg' o; If]qsf k|d'v r'gf}tL x'g\ . 

/0fgLlt 

!= l8lh6n ljQLo ;]jfsf] kx'Frsf nflu e'QmfgL k|0ffnLsf k"jf{wf/sf] 

ljsf; tyf k|j{4gnfO{ k|f]T;fxg ub{} ljQLo ;dfj]zLs/0fsf] clej[l4 

ug{] .

@= ljB'tLo e'QmfgL k|j4{g ug{ pks/0fx¿df lglxt hf]lvd Go"gLs/0fsf 

nflu lgofdsLo / ;'kl/j]IfsLo ;+oGqnfO{ ;'b[9 t'Nofpg] .

#= Regulatory Sandbox sf] dfWoodaf6 hf]lvd/lxt ljB'tLo e'QmfgL 

;]jfnfO{ k|j4{g ug]{ .

#=#  ljQLo ;fIf/tf

 ljQLo kx'Frsf] cfk"lt{ kIfn] ;]jf lj:tf/sf] nflu lg/Gt/tf lbP 

tfklg dfu kIfsf] ;anLs/0f, ljQLo ;fIf/tf / ljQLo u|fxs ;+/

If0fsf] ljifonfO{ cufl8 a9fpg'kg]{ b]lvPsf] 5 . 
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 ljQLo ;fIf/tfsf tLgj6f cfofdx¿ xG5g\ M 1fg (Knowledge), 
Jojxf/ (Behaviour) / dgf]j[lQ (Attitude) . ltgsf] ;+o'Qm 

cj:yfn] ljQLo ;fIf/tfsf] cj:yf atfpF5 . g]kfn /fi6« a}+ssf] 

cfly{s cg';Gwfg ljefun] k|sfzg u/]sf] Baseline Survey df  

/fli6«o:t/df ljQLo ;fIf/tf %&=( k|ltzt kfOPsf] 5 . ljQLo 

;fIf/tfsf] tLg cfofdsf] ¿kdf /x]sf] ljQLo 1fg $&=# k|ltzt, 

ljQLo Jojxf/ ^#=% k|ltzt / ljQLo dgf]j[lQ ^$=! k|ltzt  

/x]sf] kfOPsf] 5 . 

 ljQLo ;fIf/tfdf ;a}eGbf a9L cÍ afudtL k|b]zdf ^$=% k|ltzt 

kfOPsf] 5 eg] dw]; k|b]zdf  ;a}eGbf sd %@ k|ltzt /x]sf] 5 .  

$& k|ltzt jo:sn] e'QmfgLsf ;fwgx¿ k|of]u ug]{ u/]sf]df k'?ifsf] 

ljQLo ;fIf/tf cÍ ^!=* k|ltzt 5, h'g dlxnfsf] t'ngfdf &=% 

k|ltztn] a9L xf] .

 ljQLo ;fIf/tfsf] nflu o; If]qsf lgofds lgsfon] ljleGg 

sfo{qmd ub}{ cfO/x]sf 5g\ . g]kfn /fi6« a}+sn] @)&& ;fndf hf/L 

u/]sf] ljQLo ;fIf/tf 9fFrf (Financial Literacy Framework, 
2020) nfO{ lj=;+= @)&( df cBfjlws u/L Financial Literacy 
Framework, 2022 hf/L u/]sf] 5 . a}+s tyf ljQLo ;+:yfsf] 

e"ldsfdf ljz]if hf]8 lbFb} …ljQLo ;fIf/tf dfu{bz{g, @)&(Ú ;d]t 

hf/L ePsf] 5 .  

;d:of tyf r'gf}tL

ljQLo ;]jfu|fxLdf cfDbfgL, vr{, shf{, s/, aLdf, art tyf lwtf]kq / 

cGo nufgLh:tf ljQLo If]qsf dxTjk"0f{ ljifo;d]tsf] cfwf/df pko'Qm 

ljsNk 5gf]6 ug{;Sg] Ifdtf ljsf; ug{'kg{] cfjZostf b]lvPsf] 5 . 

ljQLo ;fIf/tfsf nflu ljleGg sfo{qmdx¿ ;~rfng ul/P tfklg  

cf}krfl/s kf7\oqmddf ;fIf/tf;DaGwL ljifo ;dfj]z u/L ljBfyL{nfO{ 
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1fg k|bfg ug{]tk{m kxn ug{ cfjZos b]lvPsf] 5 . ljQLo r]tgfsf] 

cefjaf6 ljQLo ;]jfaf6 jl~rt ;d'bfonfO{ ljQLo If]qdf ;dfj]z  

ug]{ p2]Zon] ljQLo ;fIf/tfsf sfo{qmdnfO{ of]hgfa4 / yk Jojl:yt 

ug{'kg]{ r'gf}tL b]lvPsf] 5  . 

/0fgLlt 

!=  nlIft ;d'xsf nflu ljQLo r]tgf tyf u|fxs ;+/If0f clej[l4 ug{ 

:ffIf/tf;DaGwL r]tgfd"ns ;fdu|L (Knowledge Product) sf] 

lgdf{0f ug]{ . 

@=  :ffIf/tf;DaGwL r]tgfd"ns sfo{qmd ;~rfng ug]{ .  

#=  ljQLo ;fIf/tf;DaGwL ljifonfO{ ljBfno / sn]h:t/sf]  

kf7\oqmddf ;dfj]z ug]{ .

$=  ljQLo ;fIf/tf;DaGwL gLlt, /0fgLlt, sfo{of]hgf tyf sfo{qmd 

sfof{Gjogsf] k|efjsfl/tfsf] cWoog÷cg';Gwfg u/L cGt/f{li6«o 

c;n cEof;sf] cg';f/ lgoldt cBfjlws ub}{ hfg] .

#=$  ljQLo u|fxs ;+/If0f tyf ahf/ cfr/0f ;'kl/j]If0f 

pkef]Qmf ;+/If0f P]g, @)&% sf] k|:tfjgfdf u'0f:t/Lo j:t' tyf  

;]jf k|fKt ug]{ pkef]Qmfsf] ;+j}wflgs clwsf/sf] ;+/If0f, ;Da4{g 

ug{, pkef]QmfnfO{ k|fKt xssf] k|rngsf nflu Goflos pkrf/ k|bfg 

ug{, pkef]QmfnfO{ x'g;Sg] xflg gf]S;fgLafkt Ifltk"lt{ pknAw  

u/fpg pkef]Qmf ;+/If0f;DaGwL sfg'gL Joj:yf ul/Psf] pNn]v  

5 . pQm P]gdf pkef]Qmf eGgfn] ljleGg j:t' tyf ;]jf pkef]u  

ug]{ JolQm eGg] kl/eflift ub}{ ;]jf pkef]ucGtu{t ljQLo  

;]jf;d]t ;dfj]z ul/Psf] eP tfklg P]gdf ljQLo ;]jfnfO{ cGo 

bkmf pkbkmfdf k|i6 Joj:yf ePsf] b]lvFb}g .

ljQLo u|fxs ;+/If0fsf] nflu g]kfn /fi6« a}+sn] ljQLo u|fxssf] 

u'gf;f] Joj:yfkg ub}{ cfPsf] 5 . To; lglDt /fi6« a}+sn] …ljQLo 
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u|fxs ;+/If0f tyf u'gf;f] Joj:yfkg sfo{ljlw, @)&&Ú hf/L u/]sf] 

5 . To;} u/L Ohfht tyf cg'dltkqk|fKt ;+:yfnfO{ lgb]{zg hf/L 

u/L ;a} ;+:yfdf u|fxssf] u'gf;f] ;'g'jfO ug'{kg]{ / To;sf] nflu 

cgnfOg kf]6{n;d]t Joj:yf u/]sf] 5 . 

;d:of tyf r'gf}tL

ljQLo ;dfj]zLs/0fsf] nflu ljQLo ;r]tgf;Fu} ljQLo u|fxs  

;+/If0f klg dxTjk"0f{ /xg] x'Fbf ljQLo u|fxs ;+/If0f;DaGwL ljz]if 

sfg'g / Goflos clwsf/;lxtsf] ;+oGqsf] vfFrf] b]lvPsf] 5 . 

/0fgLlt 

!= u|fxs ;+/If0f tyf u'gf;f] Joj:yfkgsf] nflu u|fxs ;+/If0f P]g 

lgdf{0f u/L Goflos  clwsf/;lxtsf] ;+/rgf ljsf; ug]{ .

@= ljQLo ;]jf;DaGwL ;"rgfdf pkef]Qmfsf] ;xh kx'Fr ;'lglZrt ug]{ .

#= ljQLo u|fxs lxt ;+/If0f;DaGwL dfu{bz{g, lgod / lgb]{zg  

cGt{/f{li6«o c;n 

$= cEof;sf] cfwf/df lgoldt ¿kdf cBfjlws ug]{ .

%= ljQLo 7uL lgoGq0f ug{ lgofdsLo / ;'kl/j]IfsLo bfo/f lj:tf/ 

ug{] .

^= ahf/ cfr/0f ;'kl/j]If0f ug{] .
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s]G›Lo a}+s ljB'tLo d'›fsf]  
ckl/xfo{tf

cflbTo kf]v|]n*

k[i7e"ld

d'›f cfly{s sf/f]af/sf] dxTjk"0f{ dfWod xf] . j:t' tyf ;]jf  

vl/blaqmL sf/f]af/ ug{ k|of]u ub{} cfPsf ;fdfg, hgfj/sf 5fnfnufotsf 

j:t'nfO{ d'b|f;/x k|of]u uy]{ eg] ;dosf] kl/jt{g;Fu} ;'g rfFbLnufotsf 

wft'nfO{ d'›fsf] ¿kdf k|of]u ul/of] . jt{dfgdf d"ntM sfuhL d'›f 

k|rngdf 5 . oBlk, a9\bf] k|ljlwsf] ljsf; Pjd\ ;dofg';f/ cfpg] 

ljleGg gjLg r'gf}tLn] ef}lts d'›fnfO{ lj:yfkg ub{} ljB'tLo d'›fsf]  

k|of]unfO{ ljz]if hf]8 lbg yflnPsf] 5 . e'QmfgLsf] ;/n, ;xh / ;'/lIft  

dfWod, s]G›Lo a}+ssf] nfut Go"gLs/0fsf nflu ljB'tLo d'›f cToGt} 

dxTjk"0f{ x'gfn] ;du| ljZj g} o; cjwf/0fftkm{ pGd'v /x]sf] b]lvG5 . 

jt{dfg kl/j]zdf k|foM d'n'sn] ljB'tLo d'›fsf] ;DefJotf;DaGwL 

vf]h, cWoog tyf cg';Gwfg ul//x]sf 5Gf\ . o; cjwf/0ffsf] pTklQsf] 

>]o cd]l/sL gf]a]n k'/:sf/ ljh]tf h]D; 6f]lagnfO{ lbg] ul/G5 .  

6f]lagn] cd]l/sL s]G›Lo a}+s km]8]/n l/hj{;dIf ljB'tLo d'›fsf] dxTj 

/ o;dfkm{t ;j{;fwf/0fn] k|fKt ug{] e'QmfgLsf] ;xhtfsf] af/]df :ki6  

kf/]sf lyP . kl5Nnf] ;do lkmgNof08sf] s]G›Lo a}+s …a}+s ckm lkmgNof08Ú 

n] O{-dgL hf/L u/]kZrft\ o; ljifonfO{ cGo d'n'ssf s]G›Lo a}+sn]  

ljz]if rf;f]sf] ¿kdf x]b{} cfPsf 5Gf\ . xfn ljZjdf !! j6f d'n'sn] cfˆg} 

ljB'tLo d'›f k|rngdf NofPsf 5Gf\ eg] g]kfnnufot sl/a !#) j6f 

d'n'sx¿ cfˆg} ljB'tLo d'›f hf/L ug{sf nflu cWoog k|lqmof cufl8 

a9fO/x]sf 5Gf\ .

* ;xfos lgb]{zs, g]kfn /fi6« a}+s 
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;fdfGotofM ef}lts ¿kdf sfuhL gf]6sf] k|of]u ubf{ d'›f  

x/fpg] tyf RofltP/ d'›fsf] cfo' 36\g ;Sg] hf]lvd /xG5 . s]G›Lo 

a}+sn] sfuhL d'›f d'›0f ubf{ nfut a9]/ hfG5 . of] d'b|f cf];f/k;f/ 

ug{ ;'/lIft / ;xh klg x'Fb}g . s]G›Lo a}+s ljB'tLo d'›fn] d'›fnfO{ 

ljB'tLo k|0ffnLdf ¿kfGt/0f u/L e'QmfgL k|0ffnLnfO{ ;xhtf k|bfg ug{] 

sfo{ ub{5 . o;sf/0f, of] cjwf/0ff ljZjdfem lbg k|ltlbg nf]slk|o 

x'Fb} cfPsf] 5 . kl5Nnf] ;dodf sf]le8–!( sf] dxfdf/Ln] ljZjnfO{ 

g} ljB'tLo sf/f]af/tkm{ pGd'v u/]sf] lyof] . dxfdf/Lsf bf}/fg ef}lts 

¿kdf d'›fsf] k|of]u ubf{ ;+qmd0f x'g] hf]lvd /x]sf]n] ;j{;fwf/0f tyf 

clwsf+z Jofkf/ tyf Joj;fo ljB'tLo sf/f]af/tkm{ pGd'v /x]sf lyP . 

oBlk, sltko cj:yfdf ef}lts ¿kdf g} a}+s hfg'kg{] Pjd\ sfuhL d'›f 

g} k|of]u ug{'kg{] cj:yf /x]sfn] ;+qmd0fsf] hf]lvd plQs} /x]sf] lyof] . 

o;y{, o; ;d:ofnfO{ lbuf] ¿kdf ;dfwfg ug{ s]G›Lo a}+sn] hf/L ug{] 

ljB'tLo d'›f pko'Qm b]lvG5 . cGt/f{li6«o ahf/df a9\b} uPsf] la6sf]Og 

tyf Oy]l/od, l6y/nufotsf cGo lqmK6f]s/]G;Lsf] sf/f]af/n] d'n'ssf] 

e'QmfgL k|0ffnLnfO{ g} c;/ ug{'sf ;fy} ;du| d'›fk|bfonfO{ lgoGq0f ug{ 

;d]t c;xh l:ylt k}bf ub{5 . o:tf] lqmK6f]sg]G;Lsf] ;'/If0f s]G›Lo 

a}+saf6 ul/Psf] x'Fb}g . t;y{, o:tf] d'›fnfO{ sfg'gL u|fXo d'›f dfGg 

;lsFb}g . t;y{, g]kfnnufot ljZjsf clwsf+z d'n'ssf s]G›Lo a}+sn] 

o; dfWodaf6 x'g] sf/f]af/nfO{ cj}w 3f]if0ff u/]sf 5Gf\ . o; hf]lvdnfO{ 

b[li6ut ub{} ljZjsf s]G›Lo a}+sx¿ hf]lvd/lxt tyf ;'/lIft s]G›Lo a}+s 

l8lh6n d'›f hf/L ug{tkm{ pGd'v /x]sf b]lvG5g\ . 

d'n'ssf] s]G›Lo a}+ssf] ljleGg p2]ZodWo] ;'/lIft, :j:Yo tyf 

;Ifd e'QmfgL k|0ffnLsf] ljsf; ug{' Ps xf] . ;fy}, s]G›Lo a}+ssf] sfd, 

st{Jo / clwsf/df a}+s gf]6 tyf l;Ssf lgisf;g ug{] sfo{ Ps k|d'v 
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sfo{cGtu{t kb{5 . o; ;Gbe{df a}+sn] ef}lts d'›f;/x cfjZostf / 

ahf/sf] dfucg';f/ ljB'tLo d'›f hf/L ug{' ckl/xfo{ b]lvG5 . 

o;/L s]Gb|Lo a}+sn] cGo ;dodf k|ToIf df}l›s bfloTjsf] ¿kdf 

hf/L u/]sf] lkmo6 d'›fsf] cef}lts :j¿k g} ljB'tLo d'›f xf] eGg] a'em\g 

;lsG5 . d'n'ssf] d'›fk|bfonfO{ s]G›Lo a}+sn] lgoGq0f ug{ ;Sg] u/L 

sfuhL gf]6sf] ljsNksf] ¿kdf k|of]udf NofOg] cef}lts d'›f ljB'tLo 

d'›f xf] . o; d'›fnfO{ klg s]G›Lo a}+sn] afxs;dIf d'›fsf] d"Nosf] 

;'lglZrttf u/]sf] x'G5 . 

kl5Nnf] ;dodf s]G›Lo a}+s ljB'tLo d'›fnfO{ lqmK6f]s/]G;L;Fu 

t'ngf u/]/ x]g{] u/]sf] klg b]lvG5 . sltko ;dodf lqmK6f]s/]G;L /  

s]G›Lo a}+s ljB'tLo d'›f Pp6} x'Gf\ eGg] e|d /x]sf] klg b]lvPsf] 5 . oBlk 

oL b'O{ 5'§f5'§} k|s[ltsf d'›f x'Gf\ . lqmK6f]s/]G;L lglxt :jfy{ Pjd\ ;§]afhL 

ug{] ;d"x of lghL If]qaf6 hf/L ul/Psf] ljB'tLo d'›f xf] . o; d'›fsf] 

d"Nosf] ;'lglZrttfnfO{ s'g} klg lgsfon] klxrfg gu/]sf] x'gfn] o; 

d'›fdfkm{t sf/f]af/ ug{ lgs} hf]lvd x'g] ub{5 . o; lsl;dsf] ljB'tLo 

d'›f ljZjJofkL ¿kdf e'QmfgL sfo{ ug{sf] nflu clwsf+z d'n'sdf  

cj}w dflgPsf] 5 . tyflk, s]G›Lo a}+s ljB'tLo d'›fdf eg] s]G›Lo a}+ssf] 

k|ToIf bfloTj /xg] x'gfn] e'QmfgLsf] nflu j}w /xL o; d'›faf6 x'g]  

sf/f]af/nfO{ ;a}n] :jLsf/]sf x'G5g\ . s]G›Lo a}+s ljB'tLo d'›fsf] d"No 

lqmK6f]s/]G;Lsf] h:tf] dfu / cfk"lt{sf] cfwf/df cl:y/ ¿kdf lgwf{/0f 

x'g] ub{}g . lqmK6f]s/]G;Lsf] sf/f]af/df sf/f]af/stf{sf] klxrfg gx'Fbf 

klg sf/f]af/ ug{ ;lsG5 eg] s]G›Lo a}+s ljB'tLo d'›faf6 e'QmfgL 

ubf{ sf/f]af/stf{sf] klxrfg pQm b]zsf] s]G›Lo a}+s;Fu /xg] ub{5 . 

lqmK6f]s/]G;Ln] ;DklQ z'4Ls/0fdf ljQLo nufgLnufotsf cj}w  

sf/f]af/nfO{ a9fjf lbg;Sg] x'Fbf o; d'›fnfO{ clwsf+z s]G›Lo a}+sn] cj}w  

3f]if0ff u/L o;af6 ul/g] sf/f]af/nfO{ lg?T;flxt u/]sf 5g\ . olt dfq 

geO{, o; k|s[ltsf] d'›fsf] d"Nodf x'g] ptf/r9fjn] k|of]ustf{nfO{ ;w}F  
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hf]lvdtkm{ ws]Ng] sfo{ ub{5 . df}l›s gLltsf] 6«fG;ld;g Rofgnx¿;d]t 

k|efljt x'g ;S5g\ . ljQLo :yfloTj tyf d"No :yfloTj sfod /fVg Tf 

emg} d'l:sn kb{5 . o;}n] cfh ljZjdf clwsf+z s]G›Lo a}+sx¿ cfˆg} 

ljB'tLo d'›fsf] ;DefJotfsf] cWoog u/L pQm d'›f rngrNtLdf Nofpg 

cxf]/fq vl6Fb} cfPsf 5Gf\ . 

g]kfndf klg s]G›Lo a}+sn] ljB'tLo d'›fsf] cfjZostf klxrfg ub}{ 

ljB'tLo d'›f ;DefJotf cWoog ul//x]sf] 5 . g]kfnsf d'Vo b'O{ Jofkf/ 

;fem]bf/ Pjd\ l5d]sL /fi6«x¿ rLg / ef/t x'Gf\ . oL d'n'sx¿n] cfˆg} 

ljB'tLo d'›f hf/L u/L rngrNtLdf NofPsf 5Gf\ . ef/tsf] s]G›Lo 

a}+s ef/tLo l/ha{ a}+sn] kfOn6 ¿kdf k/LIf0f ;DkGg u/L o; jif{sf]  

cGTo;Dddf k|ToIf ¿kdf rngrNtLdf Nofpg] egL 3f]if0ff u/]sf] 

5 . rLgn] k|d'v ;x/df s]G›Lo a}+s l8lh6n d'›f hf/L u/L kfOn6  

6]:6;d]t u/]sf] 5 . g]kfnsf] j}b]lzs Jofkf/ d'Vo oL b'O{ cy{tGq;Fu 

lge{/ /x]sf] 5 . ljz]iftM g]kfnsf] cy{tGqnfO{ k|ToIf ¿kdf ef/tLo 

cy{tGq tyf Jofkf/n] c;/ ug{] ePsf]n] j}b]lzs Jofkf/sf] e'QmfgLnfO{ 

k|efjsf/L /fVg g]kfnn] cfˆg} ljB'tLo d'›f hf/L ug{'kg{] cj:yf 5 . 

g]kfn cj}w sf/f]af/ tyf lqmK6f]s/]G;Ldf nufgL a9\g ;Sg] hf]lvddf 

/x]sf] x'gfn] o:tf cj}w sf/f]af/nfO{ lg?T;flxt ug{ s]G›Lo a}+s ljB'tLo 

d'›fn] k|ToIf e"ldsf v]Ng ;Sg] b]lvG5 . ljZj a}+ssf] tYofÍcg';f/ 

ljB'tLo dfWodaf6 sf/f]af/ ug{] jo:s hg;ª\Vofsf] lx:;f sl/a !^ 

k|ltzt /x]sf] / kl5Nnf] ;dodf of] ;ª\Vof j[l4 x'Fb} uPsf] b]lvG5 .  

g]kfndf ;d]t o; tYofÍdf pNn]Vo j[l4 ePsf]n] g]kfndf s]G›Lo a}+s 

ljB'tLo d'›f hf/L ug{] cj;/ k|r'/ b]Vg ;lsG5  . 

s]G›Lo a}+s ljB'tLo d'›f ;~rfng k|lqmof

s]G›Lo a}+s l8lh6n d'›fsf] ;~rfng k|lqmof ljlzi6 k|s[ltsf] 

ePsfn] o;nfO{ ;'/lIft k|of]u ug{'kg]{ x'G5 . sltkon] ljB'tLo d'›f  
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eg]sf] ljB'tLo jfn]6, df]afOn a}+lsª jf OG6/g]6 a}+lsª;/x xf] egL a'em\g] 

u/]sf 5Gf\ . oBlk l8lh6n a}+lsªnufot cGo ;'ljwf eg]sf] sf/f]af/  

ubf{ e'QmfgL ;xhtfsf] nflu ckgfOPsf] Pp6f k|fljlws k|lqmof xf] . o; 

k|lqmofdf s]jn Ps jf cGo a}+sdf ePsf] k};f Pp6f u|fxssf] vftfaf6 

csf{] u|fxssf] vftfdf :yfgfGt/0f ug{] sfo{ ul/G5 . oBlk, of] ef}lts 

d'›fsf] cef}lts :j¿k ljB'tLo d'›f eg] xf]Og . ljB'tLo d'›f eg]sf] 

s]G›Lo a}+sn] …Ansr]gÚdf cfwfl/t /xL hf/L u/]sf] cef}lts d'›f xf], 

h;nfO{ Pp6f df]afOnsf] An'6"yaf6 csf{] df]afOndf kmfOn :yfgfGt/0f 

u/]em}F sf/f]af/ ubf{ d'›fsf] cfbfgk|bfg ug{ ;lsG5 . o; d'›fsf] afxssf] 

clåtLo klxrfg s]G›Lo a}+s;Fu /x]sf] x'G5, h;nfO{ s]G›Lo a}+sn] ljB'tLo 

d'›fsf] d"No a/fa/sf] e'QmfgL bfloTj;d]t k|bfg u/]sf] x'G5 .

s]G›Lo a}+s ljB'tLo d'›fsf] ;~rfng k|lqmof ljz]ifu/L o;sf] k|of]

u;DaGwL cfwf/e"t hfgsf/L, e'QmfgL bfaL ;fy} /]s8{ /fVg] lgsfosf] 

;lqmotf tyf ljB'tLo d'›fsf] afxssf] ljz]iftfdf s]lG›t /x]sf] x'G5 .  

d"ntM o; d'›fnfO{ k|of]usf] cfwf/df xf]n;]n d'›f / l/6]n d'›fdf juL{s/0f 

ul/Psf] x'G5 . ljleGg a}+s tyf ljQLo ;+:yf;Fu ;fy} a}+s tyf ljQLo 

;+:yfsf] cfk;L sf/f]af/sf] /fkm;fkmsf] qmddf k|of]u ul/g] d'›f xf]n;]n  

d'›f xf] eg] ;j{;fwf/0f tyf Joj;foLx¿n] ;Dklt tyf ljlgdo  

k|of]hgsf] nflu k|of]u ug{] d'›f l/6]n d'›f xf] . o;sf] cnfjf, s]G›Lo 

a}+s ljB'tLo d'›fnfO{ e'QmfgL bfaL tyf e'QmfgL /]s8{ /fVg] cfwf/df 

(legal structure of claims) k|ToIf, ck|ToIf / xfOla|8 u/L tLg efudf 

ljefhg ul/G5 . k|ToIf ;+/rgfcGtu{t d'n'ssf] d'›f hf/L ug]{ clVtof/L 

k|fKt u/]sf] s]G›Lo a}+sn] e'QmfgL;DaGwL sfo{ ub{5 eg] sf/f]af/sf]  

/]s8{;d]t s]G›Lo a}+sn] /fVb5 . xfOla|8 ;+/rgfcGtu{t e'QmfgL;DaGwL 

sfo{ s]G›Lo a}+sn] gu/L dWo:tstf{åf/f ug{] ul/G5 eg] sf/f]af/sf]  

/]s8{ /fVg] lhDd]jf/L eg] s]G›Lo a}+s;Fu /xG5 . o;;Fu}, ck|ToIf  



@)*) ;fpg – k'; 165

;+/rgfcGtu{t e'QmfgL;DaGwL sfo{ dWo:ystf{åf/f ul/G5 eg] s]G›Lo 

a}+sn] xf]n;]n vftfsf] /]s8{ /fVg] sfo{ ub{5 .

s]G›Lo a}+s ljB'tLo d'›fsf] ;~rfng k|lqmofsf] csf{] tl/sf eg]sf] 

vftfdf jf 6f]sgdf cfwfl/t 6]Sgf]nf]hLcGtu{t /xL sf/f]af/ ;~rfng 

ug{' ;d]t xf] . vftfdf cfwfl/t 6]Sgf]nf]hLcGtu{t vftfjfnfn] sf/f]af/ 

ubf{ cfˆgf] JolQmut klxrfgnfO{ k|dfl0ft u/]/ dfq sf/f]af/ ug{'kb{5 

eg] 6f]sgdf cfwfl/t 6]Sgf]nf]hLcGtu{t e'QmfgL ug{] j:t'sf] j}wtf dfq} 

k|dfl0ft ug{'kb{5 . o;sf] ;fy}, ljB'tLo d'›f jfxssf] hfgsf/L d'n'ssf] 

s]G›Lo a}+s;Fu /xg] ls cGo ;Dk"0f{ jfxs;Fu /xg] eGg] cfwf/df ;d]t 

ljB'tLo d'›fsf] ;~rfng ul/G5 . pQm k|lqmofnfO{ n]h/ OGkmd{];g klg  

elgG5 . jfxssf] ;"rgf Ansr]gdf cfwfl/t g/xL s]G›Lo a}+ssf]  

lgu/fgLdf ;~rfng x'g] k|lqmofnfO{ s]G›Ls[t lgoGq0f k|0ffnL elgG5 eg] 

Ansr]gdf cfwfl/t /xL ul/g] k2ltnfO{ ljs]G›Ls[t k|0ffnL (Distributed 
System) eGg] ul/G5 .

s]G›Lo a}+s ljB'tLo d'›fsf kmfObfx¿

s]G›Lo a}+såf/f hf/L ul/g] ljB'tLo d'›fsf] k|of]un] ;Dk"0f{ ;/f]sf/

jfnfnufot ;du| d'n'ssf] cy{Joj:yfnfO{ ;sf/fTds k|efj kfg{]  

b]lvG5 . jt{dfg ;dodf ljZjdf k|of]u x'Fb} cfPsf] sfuhL gf]6sf] 

ljsNksf] ¿kdf /x]sf] ljB'tLo d'›fsf] ;sf/fTds kIf eg]sf] o;sf]  

k|of]usf] ;xhtf g} xf] . a9\bf] ;"rgf k|ljlwsf] ljsf; Pjd\ ljQLo ¿kdf 

;fIf/ hg;ª\Vofsf] afx'No a9];Fu} ljB'tLo d'›fsf] nf]slk|otf;d]t a9\b} hfg] 

b]lvG5 . ljB'tLo d'›f k|of]ustf{n] gub af]Sg'kg{] / k};f x/fpg] / Rofltg]

h:tf] emGem6sf] ;fdgf ug{' kb{}g . d'n'ssf] ;du| e'QmfgL k|0ffnL;d]t 

;'/lIft lbzftkm{ pGd'v /xg ;S5 . s]G›Lo a}+snfO{ sfuhL gf]6 5fKg] 

bfloTj /xFb}g . a}+s -/fHo_sf] nfut;d]t Go"g eP/ hfG5 . ljZjdf lqmK6f]

s/]G;Lsf] a9\bf] k|of]u eP;Fu} ljZjsf clwsf+z s]G›Lo a}+s, d'n'sdf 
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d'›k|bfo lgoGq0fsf] hf]lvdaf/] ljz]if ¿kn] rgfvf] x'Fb} cfPsf 5Gf\ . 

o;y{, pQm hf]lvdnfO{  Go"gLs/0f ug{, s]G›Lo  a}+sx¿ cfˆg}  ljB'tLo 

d'›f hf/L ug{ nfluk/]sf 5Gf\ . sltko d'n'ssf s]G›Lo a}+sn] t ljB'tLo 

d'›fsf] ;kmn k|of]u;d]t ul//x]sf 5Gf\, h:t} axdf; . d'n'ssf] ;du| 

ljsf;sf] nflu cfly{s :yfloTj, ljQLo :yfloTj tyf d"No :yfloTj  

ckl/xfo{ /x]sf] x'gfn] d'›fk|bofnfO{ lgoGq0f u/L cy{tGqnfO{ ;Gt'lnt 

ta/n] cufl8 a9fpg s]G›Lo a}+sx¿n] ljB'tLo d'›faf/] tLj| ¿kn] 

cWoog cg';Gwfg ul//x]sf 5Gf\ .

s]G›Lo a}+s ljB'tLo d'›fn] d'›f u'0fs (Money Multiplier) sf] 

j[l4df ;d]t d2t ub{5 . o;n] df}l›s cfwf/sf] ;+/rgf kl/jt{g u/L 

d'›f u'0fsnfO{ k|ToIf k|efj kfb{5 . s]G›Lo a}+s ljB'tLo d'›f eg]sf]  

s]G›Lo a}+ssf] bfloTj xf] . o;n] ef}lts d'›f tyf a}+s l/he{sf] s]xL 

efunfO{ k|lt:yfkg ug{ ;S5 . s]G›Lo a}+s ljB'tLo d'›fsf] agfj6 tyf 

ckgfpg] k|lqmofdf lge{/ x'Fb}, o;n] d'›f u'0fssf] k|efjnfO{ a9fpg jf 

36fpg ;S5 . ef}lts d'›fsf] nflu ljB'tLo ljsNk tyf s]G›Lo a}+ssf] 

;l~rltsf] cfjZostfnfO{ ;dfof]hg ug{sf nflu s]G›Lo a}+s ljB'tLo 

d'›fn] d'›f u'0fs tyf ;du| cy{Joj:yfdf d'›f cfk"lt{sf] ultzLntfnfO{ 

;sf/fTds k|efj kfb{5 . o;y{df ;d]t, ljB'tLo d'›fn] e'QmfgL k|0ffnL 

;xh /fvL d'›f u'0fs b/nfO{ j[l4 ub}{ cy{tGqnfO{ rnfodfg /fVg 

dxTjk"0f{ e"ldsf lgj{fx ub{5 .

s]G›Lo a}+s ljB'tLo d'›fsf] 6«]l;laln6L / kf/blz{tfh:tf  

ljz]iftfsf] sf/0f o;n] ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 

ljQLo nufgLnfO{ lg?T;flxt ug{ d2t ub{5 . o; d'›fdfkm{t ul/Psf  

sf/f]af/x¿ ;'/lIft Pjd\ …6]Dk/–k|'km Ansr]gÚ jf vftfdf /]s8{ ul/g] 

ePsf]n] d'›f k|jfx 6«ofs u/L lgu/fgLdf /fVg ;xh x'G5 . of] kl/is[t 

Pjd\ kf/bzL{ ljz]iftfn] ;DklQ z'4Ls/0fdf ;+nUg JolQmnfO{ sf/afxLsf] 

bof/fdf Nofpg d2t ub{5 . ;fy}, o;vfnsf] d'›fn] ljz]if lsl;dsf 
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u|fxssf] nflu sf/f]af/sf] ;Ldf tf]s]sf] x'G5 . o;df sDKo'6/åf/f k|f]u|fd 

u/L sf/f]af/sf] cg'dlt k|bfg ug]{ jf lg:t]h ug]{h:tf ljleGg k|fjwfgx¿ 

;dfj]z ul/Psf] x'G5, h;n] ubf{ cj}w sfo{ ug{] u|fxssf] klxrfg ug{;d]

t ;xh x'g hfG5 . o;sf] ;+oGqn] klxrfg gePsf u|fxssf] 7"nf] /

sdsf] sf/f]af/nfO{ /f]sL ljQLo ck/fw x'gaf6 hf]ufpF5 .

s]G›Lo a}+s ljB'tLo d'›fsf] dfWodn] cGt/b]zLo sf/f]af/ ug{ ;xh 

x'G5 . o;n] nfutnfO{ Go"gLs/0f u/L ;du| e'QmfgL k|0ffnLsf] bIftf 

clej[l4df d2t ub{5 . ljZj a}+sn] u/]sf] Ps cWoogcg';f/ ljZjdf 

ljk|]if0f cfk|jfxsf] nfut b/ ^=# k|ltzt /x]sf] 5 eg] blIf0f Pl;ofnL 

d'n'sx¿df of] nfut b/ cf};tdf $=% k|ltzt /x]sf] 5 . sltko 

d'n'sdf ljk|]if0f e'QmfgLsf] b/ dxFuf] ePsf]n] x'08Lnufotsf cgf}krfl/s 

dfWodåf/f ljk|]if0f cfk|jfx x'g] u/]sf] 5 . s]G›Lo a}+s ljB'tLo d'›fn] ljk|]

if0f e'QmfgLsf] nfut Go"gLs/0f ug{'sf ;fy} e'QmfgLdf x'g] l9nf;':tLnfO{ 

lg/fs/0f ug{ ;d]t d2t ub{5 .

s]G›Lo a}+s ljB'tLo d'›fn] s]G›Lo a}+s, ;/sf/ tyf ljleGg ;/sf/

jfnfx¿aLr jf:tljs ¿kdf sf]ifsf] :yfgfGt/0f ug{] ePsf]n] o;n] ljQ 

/ df}l›s gLltaLr ;dGjo sfod /fVg ;d]t d2t ub{5 . olt dfq 

geO{ e'QmfgL k|0ffnLnfO{ b|'t /fvL ;/sf/åf/f nlIft ul/Psf] sNof0fsf/L 

sfo{qmdnfO{ sfof{Gjog ug{ ;d]t 6]jf k'Ub5 . s]G›Lo a}+s ljB'tLo d'›fn] 

cfly{s sf/f]af/sf] jf:tljs ;dosf tYofÍ ;/f]sf/jfnfnfO{ k|bfg ug{ 

d2t ub{5 . o;af6 cy{tGqsf] jt{dfg kl/l:yltcg'¿k gLlt lgd{f0f 

ug{ ;lsG5 . o;y{, ljQ gLlt tyf df}l›s gLltn] kl/nlIft u/]sf 

sfo{lbzfcg'¿k ljsf;sf] sfo{ ug{ klg ;xh x'G5 .

g]kfnsf] ;Gbe{df o; d'b|fsf] kmfObf

g]kfnsf] cy{tGqnfO{ s]G›Lo a}+s ljB'tLo d'›fsf] k|of]uaf6 k|ToIf / 

ck|ToIf ¿kdf kmfObf k'Ug ;S5 . g]kfn /fi6« a}+sn] gofF gf]6sf] 5kfO 
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tyf Joj:yfkg ug{] sfo{df jflif{s caf{}+ ?k}Fof vr{ ug{'kg]{ xG5 . cem} 

klg ;j{;fwf/0fdf gf]6sf] htg ug{'k5{ eGg] r]tgf Go"g dfqfdf /x]sf]n] 

k};f l5§} k'/fgf] Pjd\ d}nf] eO{ Rofltg] ub{5 . o;n], g]kfn /fi6« a}+snfO{ 

cltl/Qm gf]6 5fKg nfutsf] yk ef/ jxg u/fO/x]sf] x'G5 . oBlk,  

s]G›Lo a}+s ljB'tLo d'›fsf] k|of]un] gf]6 5fKg] nfutaf6 5'6\sf/f kfpg  

;lsG5 . o;n] ;du| /fi6«sf] sf]if ;+/If0f ug{ d2t ub{5 . 

;DklQ z'4Ls/0f Pjd\ cftÍjfbL lqmofsnfkdf ljQLo nufgLcGtu{t, 

Pl;of k]l;lkms Uf|'k (APG), n] g]kfndf lg/Gt/ kf/:kl/s d"NofÍg ub{} 

cfPsf] 5 . cj}w k|sf/n] cfh{g u/]sf] e"ldut wg sfuhL gf]6sf] ¿kdf 

/xFbf ;DklQ z'4Ls/0fsf] hf]lvd a9]/ hfG5 . ljB'tLo d'›fsf] k|of]uaf6 

o; k|sf/sf] sfnf] wg gi6 ug{ ;lsG5 . kf/bzL{ cy{tGq lgdf{0fdf  

;d]t 6]jf k'Ub5 . o;sf cltl/Qm, j}b]lzs d'›f cfh{gsf] d'Vo lx:;fsf] 

¿kdf /x]sf] ljk|]if0f cfk|jfxdf cf}krfl/s dfWodsf] k|of]u a9\g d2t 

ub{5 . ;fy}, s]G›Lo a}+s ljB'tLo d'›fn] d'n'sdf sl/a %) k|ltztsf] 

xf/fxf/Ldf /x]sf] cgf}krfl/s If]qnfO{ cf}krfl/s If]qdf ¿kfGt/0f ug{ 

;xof]u ub{5 . o;n], ;du| /fh:j k|0ffnLsf] ;+/rgfsf] ;'wf/df ;d]t  

of]ubfg k'¥ofpF5 . ;du|df, g]kfndf ljB'tLo d'›fsf] k|of]uaf6 ljQLo 

tyf cfly{s :yfloTj sfod /fVb} ;du| df}l›s gLltsf] k|;f/0f ;+oGqnfO{ 

klg ;anLs/0f ug{ d2t k'U5 .

g]kfnsf] k|of;

g]kfn /fi6« a}+sn] cfly{s jif{ @)&*÷&( sf] df}l›s gLltdf  

s]G›Lo a}+s ljB'tLo d'›fsf] ;DefJotf cWoog k|lqmof cufl8 a9fpg] 

egL pNn]v u/]sf] lyof] . ut cfly{s jif{sf] df}l›s gLltn] ;d]t ljB'tLo 

d'›f;DaGwL ul/Psf] cWoogsf] cfwf/df cfjZos sfo{ cufl8 a9fpg] 

s'/fnfO{ k|fyldstfdf /fVf]sf] 5 . g]kfndf ;d]t lqmK6f]s/]G;Ldf nufgL 

x'g] hf]lvd a9];Fu} g]kfn /fi6« a}+sn] cfˆg} ljB'tLo d'›f hf/L ug{ 
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cWoog sfo{ cufl8 a9fPsf] xf] . o;sf] nflu 5'§} ;+oGq :yfkgf u/L 

bIf Pjd\ cg'ejL hgzlQmsf] kl/rfngdfkm{t ljlzi6Ls[t ¿kdf cWoog 

cg';Gwfg k|lqmof cufl8 a9fOPsf] 5 . g]kfn /fi6« a}+ssf] e'QmfgL 

k|0ffnL ljefucGtu{t /xg]u/L s]G›Lo a}+s …s]Gb|Lo a}+s ljB'tLo d'›f 

dxfzfvfÚ;d]t :yfkgf ePsf] 5 . o; dxfzfvfn] g]kfndf s]G›Lo a}+s 

ljB'tLo d'›f;DaGwL ;DefJotfsf] af/]df cWoog cg';Gwfg ug{] bfloTj 

kfPsf] 5 . dxfzfvfsf] k|yd cWoog k|ltj]bgcg';f/ ljZjdf s]G›Lo 

a}+s ljB'tLo d'›f k|rngdf cfPsf !! d'n'sdWo] clwsf+z d'n'sn]  

l/6]n ljB'tLo d'›f Pjd\ b'O{ j6f d'n'sn] l/6]nnufot xf]n;]n ljB'tLo 

d'›f k|of]u ub{} cfPsf 5Gf\ . s]G›Lo a}+s ljB'tLo d'›faf/] cWoog ul/Psf 

k|foMh;f] d'n'sx¿ l/6]n ljB'tLo d'›ftkm{ g} pGd'v /x]sf] b]Vg ;lsG5 . 

g]kfnsf] kl/j]zdf cfGtl/s tyf afXo e'QmfgL k|0ffnL;DaGwL clwsf+z 

ljifonfO{ ;Daf]wg ug{ l/6]n ljB'tLo d'›f pko'Qm x'g] lgisif{ pQm k|ltj]

bgdf pNn]v ul/Psf] 5 . o;;Fu}, g]kfndf ljQLo ;dfj]zLs/0f clej[l4 

ug{ Pjd\ d'›fk|bfonfO{ lgoGq0f u/L ljQLo :yfloTj Pjd\ ;du| cfly{s 

:yfloTj sfod /fVg l/6]n ljB'tLo d'›f pko'Qm x'g] ;'emfj k|ltj]bgdf 

lbOPsf] 5 .

g]kfn /fi6« a}+s P]g, @)%* sf cg';f/ g]kfn /fi6« a}+sn] l:y/ 

ljlgdo b/sf] cfwf/df /xL ;an, ;Ifd tyf ;'b[9 e'QmfgL k|0ffnL sfod 

/fVb} ;du| d'n'sdf d"No :yfloTj, afXo If]q :yfloTj / ljQLo If]q 

:yfloTj sfod ug{'kg{] egL pNn]v u/]sf] 5 . d'n'ssf] df}lbs Joj:yfkg 

Pjd\ df}l›s gLltsf] k|;f/0f ;+oGqnfO{ ;'b[9 /fVg l/6]n ljB'tLo d'›fsf] 

t'ngfdf xf]n;]n ljB'tLo d'›f pko'Qm x'g] b]lvP tfklg g]kfn /fi6« a}+s 

P]g, @)%* n] lglb{i6 u/]sf p2]Zo kl/k"lt{sf] nflu l/6]n ljB'tLo d'›f 

nfu" ug{'kg{] cWoog k|ltj]bgsf] lgisif{ 5 .
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d'n'sdf ljQLo kx'Fr a9\g] qmddf /x]sf] 5 . ;Gf\ @)!$÷!% df, 

MAP Finscope n] u/]sf] cWoogcg';f/, d'n'ssf] s'n hg;ª\VofdWo] 

s/Lj ^! k|ltzt jo:s hg;ª\Vof -!* jif{eGbf dfly pd]/ ePsf_ n] 

cf}krfl/s ljQLo ;]jf k|bfos (FSP) af6 Go"gtd Pp6f ljQLo ;]jf 

k|of]u ug{] u/]sf] pNn]v 5 . o; tYofÍn] g]kfndf ljutsf] t'ngfdf 

jt{dfgdf ljQLo kx'Frsf] lj:tf/sf] ult tLj| /x]sf] egL bzf{Psf] 5 .  

o; l/kf]6{n], s]jn !* k|ltzt jo hg;ª\Vof cf}krfl/s /  

cgf}krfl/s ljQLo ;]jfeGbf aflx/ /x]sf] pNn]v u/]sf] 5 . o;;Fu},  

…g]kfn kmfOgflG;on OGSn'hg l/kf]6{, @)@#Ú sf] cg';f/ g]kfnsf] s'n 

hg;ª\VofdWo] sl/a ^&=#% hg;ª\Vofsf] a}+s vftfdf kx'Fr /x]sf];d]t  

pNn]v 5 . o; ;Gbe{df, cfufdL ;dodf ljQLo kx'Frsf] bfo/f cem 

km/flsnf] x'g] b]lvG5 . o;n] lgs6 eljiod} s]G›Lo a}+s ljB'tLo d'›fsf] 

cjwf/0ff nfu" ug{ ;xh x'g] b]vfpF5 .

r'gf}tL

s]G›Lo a}+s ljB'tLo d'›f nfu" ug{sf] nflu cfjZos k|fljlws tyf 

sfg'gL k"jf{wf/ lgdf{0f ug{ cfjZos 5 . cem klg s]xL hg;ª\Vof ljQLo 

¿kdf ;fIf/ x'g afFsL g} 5Gf\ . ;"rgf k|ljlwsf] ljsf;sf] ult a9\b} uP 

tfklg s]xL k|fljlws ;'wf/ x'g] qmddf g} 5Gf\ . kl5Nnf] ;dodf ljB'tLo  

sf/f]af/ ug{ clwsf+z o'jfk':tf dfq cu|;/ b]lvG5g\ . d'n'sdf ce}m klg 

ljQLo ¿kn] Go"g ;fIf/ ePsf] Pjd\ ;"rgf k|ljlwsf] gjLg cjwf/0ffaf6 

kl/lrt x'g afFsL /x]sf hg;ª\Vofsf] jfx'No 5 . sfuhL d'›fsf] k|of]u 

ug{ ;xh dfGg] hg;ª\Vof klg clws g} 5Gf\ . o:tf] l:yltdf d'n'sdf 

;j{k|yd t ljQLo kx'Frsf] bfo/f a9fpg cfjZos sfo{x¿ ul/g'k5{ . 

o;sf nflu, ljQLo ;fIf/tf clej[l4 u/L ljQLo ;dfj]zLs/0fsf] bfo/f 

a9fpgsf nflu g]kfn /fi6« a}+s k|of;/t 5 . 
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csf]{ r'gf}tL eg]sf] 8]6fsf] ;'/Iff xf] . Psftkm{ sdhf]/ 8f6f e08f/0f 

Ifdtfsf] sf/0f a}+lsª k|m8 tyf Xoflsªsf] hf]lvd 5 eg] csf{]tkm{ k"0f{ 

¿kdf ljQLo Pjd\ l8lh6n ;fIf/ hg;ª\Vofsf] sdL /x]sf]n] ;j{;fwf/0f 

7lug ;Sg] ;Defjgf plQs} /x]sf] 5 . o:tf] cj:yfdf, ljB'tLo d'›faf6 

sf/f]af/ ubf{ 8]6f ;'/Iff x'g] lsl;dsf] ;+/rgf lgdf{0fdf cu|;/ x'g' 

cfjZos 5 .

s]G›Lo a}+s ljB'tLo d'›fsf] cjwf/0ff nfu" ePkZrft\ cy{tGqdf  

/x]sf ljleGg ;/f]sf/jfnfn] sfuhL d'›fsf] ;§fdf ljB'tLo d'›f xf]N8 

ug{ ;Sg] hf]lvd;d]t plQs} /x]sf] 5 . o; sf/0f, a}+s tyf ljQLo 

;+:yfsf] jf;nftdf ;sf/fTds c;/ kg{;Sg] ;Defjgf Go"g eP/ hfg]  

ePsf]n] a}+s tyf ljQLo ;+:yfsf] lgIf]k tyf shf{ k|jfx;d]t k|efljt /xL 

Aofhb/df ;d]t ptf/r9fj cfpg ;S5 . oBlk, g]kfn /fi6« a}+s o:tf 

lsl;dsf r'gf}tLaf/] k"0f{ ¿kdf hfgsf/ /xL cfjZos gLlt, lgodsf]  

;+/rgf lgdf{0fdf cxf]/fq vl6Fb} cfPsf] 5 .

pk;+xf/

s]G›Lo a}+s ljB'tLo d'›f cfufdL o'usf] cfjZostf xf] . a9\bf]  

k|ljlwsf] ljsf; Pjd\ ;dofg';f/ cfpg] ljleGg gjLg r'gf}tLn]  

ef}ltssf] ;§f ljB'tLo d'›f k|of]usf] ;DefJotfnfO{ ljz]if hf]8 lbFb} 

cfPsf] 5 . k|of]ustf{sf] ;xhtf Pjd\ s]G›Lo a}+s -/fHo_ sf] nfut 

Go"gLs/0f ug{ ljB'tLo d'›f cToGt} dxTjk"0f{ /x]sf] x'gfn] ;du| ljZj 

g} o; cjwf/0fftkm{ pGd'v /x]sf] b]Vg ;lsG5 . s]G›Lo a}+sn] hf/L ug{] 

ljB'tLo d'›fsf] u'0f sfuhL d'›fh:t} x'g] ePsf]n] o; k|sf/sf] d'›fnfO{ 

sfuhL d'›fsf] cef}lts :j¿k;d]t dfGg ;lsG5 .

s]G›Lo a}+s ljB'tLo d'›fnfO{ o;sf] k|of]usf] cfwf/df xf]n;]n d'›f 

/ l/6]n d'›fdf juL{s/0f ul/Psf] x'G5 . ljleGg a}+s tyf ljQLo ;+:yf;Fu 

;fy} a}+s tyf ljQLo ;+:yfsf] cfk;L sf/f]af/sf] /fkm;fkmsf] qmddf  

k|of]u ul/g] d'›f xf]n;]n d'›f xf] eg] ;j{;fwf/0f tyf Joj;foLn] ;DklQ 
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tyf ljlgdo k|of]hgsf] nflu k|of]u ug{] d'›f l/6]n d'›f xf] . s]G›Lo 

a}+s ljB'tLo d'›fnfO{ e'QmfgL bfaL tyf e'QmfgL /]s8{ /fVg] cfwf/df 

(legal structure of claims) k|ToIf, ck|ToIf / xfOla|8 u/L tLg efudf 

ljefhg ul/G5 . s]G›Lo a}+s ljB'tLo d'›fsf] ;~rfng k|lqmofsf] csf{]  

tl/sf eg]sf] vftfdf jf 6f]sgdf cfwfl/t 6]Sgf]nf]hLcGtu{t /xL  

sf/f]af/ ;~rfng ug{'  ;d]t xf] .

s]G›Lo a}+s ljB'tLo d'›fn] d'›f u'0fs (Money Multiplier) sf] 

j[l4df ;d]t d2t ub{5 . o;n] df}l›s cfwf/sf] ;+/rgf kl/jt{g u/L 

d'›f u'0fsnfO{ k|ToIf k|efj kfb{5 . s]G›Lo a}+s ljB'tLo d'›fsf] k|of]un] 

gf]6 5fKg] nfutaf6 ;d]t 5'6sf/f kfpg ;lsG5 . o;n], ;du| /fh:j 

k|0ffnLsf] ;+/rgf ;'wf/df ;d]t of]ubfg k'¥ofpF5 . ;du|df, g]kfndf 

ljB'tLo d'›fsf] k|of]uaf6 ljQLo tyf cfly{s :yfloTj sfod /fVb} ;du| 

df}l›s gLltsf] k|;f/0f ;+oGqnfO{ klg ;jnLs/0f ug{ d2t k'U5 .    

ljQLo kl/b[Zosf] k'g;{+/rgf ug{sf nflu s]G›Lo a}+s ljB'tLo 

d'›fnfO{ dxTjk"0f{ cjojsf] ¿kdf x]l/Psf] 5 . s]G›Lo a}+s ljB'tLo 

d'›fsf] ;kmn sfof{Gjogsf] nflu o;;Fu ;DalGwt ;fOa/ ;'/Iff tyf  

uf]kgLotfnufotsf r'gf}tLnfO{ ;fjwfgLk"j{s ljrf/ ug{ cfjZos 5 .  

o; cjwf/0ffnfO{ oyfzL3| nfu" ug{ s]G›Lo a}+s dfq geO{ ;Dk"0f{  

;/f]sf/jfnfn] o;df ;lqmotf b]vfpg'kg]{ cfjZostf 5 . 

;Gbe{ ;fdu|L 
s]G›Lo a}+s l8lh6n d'›fsf] cjfw/0ffM g]kfn /fi6« a}+s ;dfrf/ .• 
df}l›s gLlt @)&*÷&(, @)&(÷*) / @)*)÷*!, g]kfn /fi6« • 
a}+s .
Central Bank Digital Currency (CBDC): Identifying • 
appropriate policy goals and design for Nepal, Nepal 
Rastra Bank.



@)*) ;fpg – k'; 173

u08sL k|b]zdf art tyf shf{ 
nufgLsf] l:ylt

tf/f kf]v/]n zdf{*

!=  k[i7e"ld

ljqmd ;+jt\ @)&@ ;fndf g]kfnsf] ;+ljwfg hf/L eP;Fu} g]kfndf 

;ª\3Lotfsf] cEof; ;'? eP/ agfOPsf ;ft k|b]zdWo] u08sL k|b]z 

ko{6sLo /fhwfgLsf ¿kdf lrlgPsf]] k|b]z xf] . b]zsf] !$=^^ k|ltzt 

e"–efu cf]u6]sf] o; k|b]zdf sl/a @% nfv hg;ª\Vof a;f]af; ub{5g\ . 

o;} u/L, o; k|b]zdf dfgj ljsf; ;"rsfÍ )=^!* / sl/a &! k|ltzt 

;fIf/tf /x]sf] 5 . o; k|b]zsf !% k|ltzt hgtf ul/aLsf] /]vfd'lg  

/x]sf 5g\ . /fli6«o tYofÍ sfof{nosf cg';f/ cfly{s jif{ @)&(÷*) df 

b]zsf] s'n ufx{:y pTkfbgdf u08sL k|b]zsf] of]ubfg gf} k|ltzt 5 .

ljQLo If]q cy{tGqsf] Pp6f dxTjk"0f{ cËsf ¿kdf /x]sf] x'G5 . 

a}+s tyf ljQLo ;+:yfn] cy{tGqdf k'FhL lgdf{0f ug{ ljQLo dWo:ystf{sf] 

¿kdf art If]q -Surplus Sector_ af6 k'FhL ;Íng u/L dfu If]q 

-Deficit Sector_ df k|jfx ug]{ e"ldsf lgjf{x ul//x]sf x'G5g\ . a}+s 

tyf ljQLo ;+:yfn] hlt ;Ifd 9Ën] lgIf]k ;Íng u/L ;xL / pko'Qm  

If]qdf k|jfx ug{ ;S5g\ b]zsf] cy{tGq plt l56f] ljsf;sf] af6f]df 

nDsg ;S5 . 

g]kfndf lj=;+= !(($ df g]kfn a}+s lnld6]8sf] :yfkgf eP;Fu} ;'? 

ePsf] cfw'lgs a}+lsª k|0ffnLdf rfn' cfly{s jif{sf] dª\l;/ d;fGt;Dd 

cfOk'Ubf @) jfl0fHo a}+s, !& ljsf; a}+s, !& ljQ sDkgL, %& n3'ljQ 

ljQLo ;+:yf / ! k"jf{wf/ ljsf; a}+s u/L s'n !!@ a}+s tyf ljQLo 

;+:yfn] ;]jf k|jfx ul//x]sf 5g\ .

* k|wfg ;xfos, g]kfn /fi6« a}+s
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shf{ nufgL a}+ssf] gfkmf cfh{g ug]{ k|fylds tyf dxTjk"0f{ ;|f]t 

xf] eg] pTkfbgzLn If]qdf k|jflxt shf{ b]zsf] cfly{s ljsf;sf nflu 

Ps ;+jfxs xf] . o;} u/L, a}+s shf{ df}lb|s gLlt k|;f/0f ;+oGqsf] Ps 

dxTjk"0f{ cf}hf/ x'g'sf ;fy} cfly{s j[l4 / ljsf;sf] k"j{ ;t{ klg xf] . 

o;} ;Gbe{df o; n]vdf a}+s shf{n] b]zsf] cfly{s ljsf;df k'¥ofpg]  

of]ubfgsf ;Gb{edf ul/Psf s]xL cWoogsf lgisif{nfO{ 5f]6s/Ldf  

pNn]v ub}{ u08sL k|b]zdf ljQLo kx'Fr / art tyf shf{ nufgLsf] 

l:yltsf af/]df ;ª\lIfKt rrf{ ug]{ k|of; ul/Psf] 5 .

@=  a}+s shf{ / cfly{s j[l4sf] ;DaGw

ljleGg cWoog cg';Gwfgaf6 a}+s shf{ / s'n ufx{:Yo pTkfbgdf 

;sf/fTds ;DaGw /xg] b]lvPsf] 5 . blIf0f k"jL{ Pl;ofnL If]qsf 

d'n'sdf ul/Psf] Ps cWoogdf lghL If]qtkm{ k|jflxt s'n shf{ 

/ s'n ufx{:Yo pTkfbgsf] cg'kft (^=% k|ltzt;Dd /xFbf To;n] 

cfly{s j[l4df ;sf/fTds k|efj kg]{ b]lvPsf] 5 . ;f] y|];xf]N8 -(^=% 

k|ltzt_ eGbf a9L shf{ nufgL xF'bf eg] o;n] cfly{s j[l4df cToGt} 

guGo dfqfdf dfq ;sf/fTds k|efj kfg]{ s'/f pNn]v ul/Psf] 5 

-Hoa & Jamel, 2022_ . /fli6«o tYofÍ sfof{nosf cg';f/ cfly{s jif{ 

@)&(÷*) df g]kfnsf] s'n ufx{:Yo pTkfbg ?=%# va{ *! ca{ #$ 

s/f]8 /x]sf] 5 . ;f]xL cfly{s jif{sf] c;f/ d;fGtdf lghL If]q tkm{ 

k|jflxt s'n shf{ ?=$* va{ &^ ca{ !* s/f]8 /x]sf] 5 . o;/L x]bf{ s'n 

ufx{:Yo pTkfbgdf s'n shf{sf] cg'kft ()=^! k|ltzt x'g cfpF5 . o:tf] 

cg'kft u08sL k|b]zdf &#=^& k|ltzt 5 .

;g\ @))% b]lv @)!$ ;Ddsf] /f]dflgofsf] tYofÍsf] ljZn]if0f ubf{ 

shf{df ePsf] Ps df}lb|s PsfO j[l4n] cfly{s j[l4df !=$& df}lb|s  

PsfOn] a9f]Q/L ePsf] kfOPsf] lyof] (Duican and Pop, 2015) .  
o;} u/L, ;g\ !(&% b]lv @)!$ ;Ddsf] jfl0fHo a}+sx¿sf] tYofÍ lnO{  
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ul/Psf] Ps cWoogn] g]kfndf jf:tjls If]qdf k|jflxt a}+s shf{ Ps 

k|ltzt ljGb'n] a9\bf jf:tljs s'n ufx{:Yo pTkfbgdf bL3{sfndf )=$ 

k|ltzt ljGb'n] j[l4 x'g] b]vfPsf] 5 -Timsina, 2014_. 

#=  u08sL k|b]zdf ljQLo kx'Fr 

ljQLo ;]jf ;'ljwf pknAwtfsf] l:ylt g} ljQLo kx'Fr xf] . ljleGg 

cWoogn] cfly{s j[[l4 tyf ljsf;df ljQLo kx'Frn] dxTjk"0f{ e"ldsf  

/xg] b]vfPsf 5g\ . g]kfnsf] of]hgfa4 ljsf; lgdf{0fsf] Oltxf;nfO{  

s]nfpFbf ;ftf}F k~rjifL{o of]hgf -lj=;+= @)$@–@)$&_ n] #) xhf/ 

3/ kl/jf/ a/fa/ Ps a}+s zfvf pknAw u/fpg] nIo /fv]sf] b]lvG5 .  

;f]xLcg';f/ /fli6«o jfl0fHo a}+s / s[lif ljsf; a}+ssf zfvf lj:tf/df  

hf]8 lbOof] . kl5 lj:tf/} ljb]zL;d]t ;+o'Qm nufgLsf, lghL If]qsf 

ljleGg ju{sf a}+s tyf ljQLo ;+:yfsf] :yfkgf / zfvf lj:tf/ ug]{ gLlt 

lnOof] . kmn:j¿k lghL If]qsf] ;d]t ;+nUgtfdf a}+s tyf ljQLo ;+:yf 

:yfkgfdf pT;fxhgs j[l4 eO{ lj=;+=@)^* ;Dd cfOk'Ubf g]kfn /fi6« 

a}+saf6 Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfsf] ;ª\Vof @@) k'u]sf] lyof] .  

@)*) dª\l;/ d;fGtdf !!@ a}+s tyf ljQLo ;+:yfsf s'n !! xhf/ 

%&) a}+s zfvf ;~hfnsf] lj:tf/ eO;s]sf] 5 . o;/L x]bf{ k|lt a}+s 

zfvfn] sl/a @,%)) hg;ª\VofnfO{ ;]jf lbO/x]sf 5g\ . 

u08sL k|b]zsf !! lhNnfdf …sÚ, …vÚ, …uÚ / …3Ú ju{sf a}+s tyf 

ljQLo ;+:yfsf zfvf ;ª\Vof lj=;+=@)*) c;f]h d;fGtdf ! xhf/ $ 

;o k'u]sf 5g\ . h;dWo] jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL / n3'ljQ 

ljQLo ;+:yfsf zfvf ;ª\Vof qmdzM %(^, !(), #& / %&& /x]sf 5g\ . 

o; k|b]zdf k|lt a+}s zfvfn] cf};tdf ! xhf/ &^@ hg;ª\VofnfO{ ljQLo 

;]jf k|bfg ul//x]sf 5g\ . k|To]s :yfgLo txdf jfl0fHo a}+ssf zfvf 

k'¥ofpg] g]kfn /fi6« a}+ssf] gLlt cg'¿k u08sL k|b]zsf *% j6} :yfgLo 

txdf jfl0fHo a}+ssf zfvf k'lu;s]sf 5g\ . @)*) c;f/ d;fGtdf s'n 
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lgIf]k vftfsf] sl/a !! k|ltzt vftf u08sL k|b]zdf /x]sf 5g\ eg] @ 

nfv $# xhf/ hgfn] a}+s tyf ljQLo ;+:yfaf6 shf{ lnPsf 5g\ . o; 

k|b]zsf hgtfn] %*! P6LPd / !#! zfvf/lxt a}+lsª ;]jfdfkm{t ljQLo 

;]jf lnO/x]sf 5g\ .

$=  u08sL k|b]zdf art / shf{sf] l:ylt

5l/P/ /x]sf ;–;fgf /sd ;Íng u/L art kl/rfngsf dfWodaf6 

k'FhL lgdf{0f ug]{ sfo{df a}+s tyf ljQLo ;+:yfsf] dxTjk"0f{ e"ldsf /x]sf] 

x'G5 . o;/L ;j{;fwf/0faf6 art ;Íng u/L pBf]uL Joj;foLnfO{ k'FhL 

pknAw u/fP/ pTkfbgzLn If]qdf nufpg ;s] b]zsf] cfly{s ljsf;df 

6]jf k'Ub5 .

sl/a *=% k|ltzt hg;ª\Vof a;f]af; ug]{ u08sL k|b]zn] cfly{s 

jif{ @)&(÷*) sf] s'n ufx{:Yo pTkfbgdf sl/a gf} k|ltzt of]ubfg 

lbPsf] 5 . /fli6«o hgu0fgf–@)&* cg';f/ u08sL k|b]zdf bz jif{dflysf] 

hg;ª\Vof @) nfv (% xhf/ $&$ /x]sf] 5 . h;dWo] sl/a ^@ k|ltzt 

hg;ª\Vof cfly{s ¿kn] ;lqmo /x]sf 5g\ . 

tflnsf !M u08sL k|b]zdf art tyf shf{sf] l:ylt
/sd ?=ca{df 

cfly{s jif{
;du| u08sL k|b]z ;du|df u08sL k|b]zsf] lx:;f

art shf{ jrt shf{ jrt shf{

@)&$÷&% 2,661.50 2,252.50 172.7 164.9 6.5 7.3

@)&%÷&^ 3,155.40 2,699.20 200.3 191.9 6.3 7.1

@)&^÷&& 3,931.80 3,255.90 300.9 247.1 7.7 7.6

@)&&÷&* 4,739.25 4,169.80 368.3 315.75 7.8 7.6

@)&*÷&( 5,139.80 4,692.10 398.1 353.7 7.7 7.5

@)&(÷*) 5,770.01 4,876.18 474.91 355.16 8.23 7.28

;|f]t M g]kfn /fi6« a}+s, cfly{s ultljlw cWoog k|ltj]bgx¿ .

Dfflysf] tflnsfaf6 ljut 5 jif{sf] tYofÍnfO{ s]nfpFbf ;du|  
b]zsf] art tyf nufgLdf u08sL k|b]zsf] lx:;f 5 b]lv cf7 k|ltztsf] 
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aLrdf /x]sf] b]lvG5 . oxfF ;du| b]zsf] art tyf shf{ nufgLdf cfly{s 

jif{ @)&$÷&% b]lv g} u08sL k|b]zsf] c+z sl/a l:y/ /x]sf] b]lvG5 .

Tfflnsf @M art tyf shf{sf] j[l4b/

-/sd ?=ca{df_

cfly{s jif{ art j[l4b/ -k|ltzt_ shf{
j[l4b/ 

-k|ltzt_

@)&$÷&% 172.66 – 164.93 –

@)&%÷&^ 200.35 16.03 191.91 16.36 

@)&^÷&& 301.00 50.24 247.13 28.77 

@)&&÷&* 368.33 22.37 315.65 27.73 

@)&*÷&( 398.13 8.09 353.71 12.06 

@)&(÷*) 474.91 19.29 355.16 0.41

;|f]t M g]kfn /fi6« a}+s, cfly{s ultljlw cWoog k|ltj]bgx¿ . 

Tfflnsf–@ sf tYofÍnfO{ ljZn]if0f ubf{ cl3Nnf] cfly{s jif{sf] 

t'ngfdf cfly{s jif{ @)&%÷&^ df !^ k|ltztn] j[l4 ePsf] u08sL  

k|b]zsf] art cfly{s jif{ @)&^÷&& df sl/a %) k|ltztn] a9]sf]  

b]lvG5 . o;} u/L, cfly{s jif{ @)&(÷*) df o:tf] art /sddf !(=# 

k|ltztn] j[l4 ePsf] 5 . ljut 5 jif{df o; k|b]zsf] artsf] cf};t 

j[l4b/ sl/a @# k|ltzt /x]sf] 5 .

cfly{s jif{ @)&%÷&^ df u08sL k|b]zdf sl/a !^ k|ltztn] shf{ 

nufgL j[l4 ePsf]df cfly{s jif{ @)&^÷&& / )&&÷&* df sl/a @* 

k|ltztn] a9]sf] b]lvG5 . cfly{s jif{ @)&(÷*) df o; k|b]zdf sl/a 

!( k|ltztn] art j[l4 x'Fbf shf{df eg] gu0o -)=$! k|ltzt_ dfq 

j[l4 ePsf] 5 . cfly{s jif{ @)&$÷&% b]lv @)&(÷*) ;Dd o;  

k|b]zdf k|jflxt shf{sf] ljZn]if0f ubf{ cf};tdf @# k|ltztn] artdf j[l4  

b]lvPsf]df shf{df eg] !& k|ltztn] dfq j[l4 ePsf] b]lvPsf] 5 .
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If]qut shf{

b]zsf] ;Gt'lnt cfly{s ljsf; tyf shf{sf] ;dGoflos ljt/0f xf];\ 

eGg] x]t'n] g]kfn /fi6« a}+sn] ljleGg If]qx¿ Tff]sL a}+s tyf ljQLo ;+:yfn] 

cfˆgf] s'n shf{ ;fk6sf] lglZrt k|ltzt Go"gtd ¿kdf shf{ k|jfx 

ug'{kg]{ Joj:yf u/]sf] 5 . h;df @)*) c;f/ d;fGt;Dddf jfl0fHo 

a}+sn] Go"gtd !! k|ltzt, ljsf; a}+sn] !^ k|ltzt / ljQ sDkgLn] 

!! k|ltzt shf{ s[lif If]qdf k|jfx ug'{kg]{ Joj:yf /x]sf] 5 . o;} u/L, 

jfl0fHo a}+sn] Go"gtd ¿kdf @)*) c;f/ d;fGtdf cfˆgf] s'n shf{ 

;fk6sf] 5 k|ltzt /sd pmhf{ If]qdf k|jfx ug'{kg]{ Joj:yf /x]sf] 5 . 

tflnsf #M If]qut shf{ ljj/0f
/sd ?=b; nfvdf

ljj/0f
g]kfn u08sL k|b]z

/sd 
s'n shf{df 

lx:;f -k|ltzt_
/sd

s'n shf{df lx:;f  
-k|ltzt_

s[lif 357214.77 7.33 31450.72 8.86

ko{6g 211034.71 4.33 21621.10 6.09

phf{ 307580.87 6.31 878.2 0.25

l/on :6]6 240082.53 4.92 19164.45 5.40

ljkGg ju{ 316808.06 6.50 35252.61 9.93
;|f]t M Supervisory Information System (SIS), g]kfn /fi6« a}+s .

cfly{s jif{ @)&(÷*) c;f/ d;fGtdf u08sL k|b]zdf sfo{/t a}+s 

tyf ljQLo ;+:yfaf6 s'n shf{ ;fk6sf] sl/a gf} k|ltzt shf{ s[lif  

If]qdf k|jfx ePsf] 5 . o; k|b]zdf k|jflxt s[lif shf{ ;du| b]zsf] s'n 

shf{sf] cg'kftdf w]/} b]lvP tfklg tf]lsPeGbf sd /sd k|jfx ePsf] 5 .  

o;af6 o; k|b]zsf] s[lif If]qsf] ljsf;df ;f]r]cg'¿k nufgL x'g g;s]sf]  

b]lvG5 . /fli6«o ¿kdf x]bf{ a}+s tyf ljQLo ;+:yfaf6 phf{ If]qdf  

tf]lsPadf]lhd shf{ k|jfx ePsf] eP tfklg u08sL k|b]zdf eg] o; If]qdf  

gu0o -s'n shf{ ;fk6sf] )=@% k|ltzt_ dfq shf{ k|jfx ePsf] 5 .
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o;} u/L, a+}s tyf ljQLo ;+:yfn] cfˆgf] s'n shf{ ;fk6 -laN; vl/b 
tyf l8:sfp06;d]t_ sf] Go"gtd kfFr k|ltzt /sd ljkGg ju{df shf{ 
k|jfx ug'{kg]{ Joj:yf u/]sf] 5 . o;cGtu{t u08sL k|b]zsf] s'n shf{ 
;fk6sf] sl/a !) k|ltzt shf{ ljkGg ju{df k|jfx ePsf]] 5 . 

pBdzLntfsf] ljsf;dfkm{t ul/aL lgjf/0f tyf a]/f]huf/Lsf] ;d:of 
;dfwfg ug]{ p2]Zon] g]kfn ;/sf/n] NofPsf] ;x'lnotk"0f{ shf{ k|jfxsf] 
l:ylt klg o; k|b]zdf Tolt ;Gtf]ifhgs b]lvFb}g . k|jflxt shf{dWo] 
;x'lnotk"0f{ shf{sf] c+z sl/a cf7 k|ltzt /x]sf] 5 . o:t}, k'g/shf{sf] 
lx:;f tLg k|ltztsf] xf/fxf/L dfq /x]sf] b]lvG5 .

cfly{s jif{ @)&(÷*) df u08sL k|b]zsf] s'n ufx{:Yo pTkfbg 
-k|rlnt pkef]Qmf d"Nodf_ ?=$ va{ *@ ca{ /x]sf] 5 . o; k|b]zsf] 
s'n ufx{:Yo pTkfbgdf s[lif, pBf]u / ;]jf If]qsf] of]ubfg qmdzM @^=^ 
k|ltzt, !&=$ k|ltzt / %^ k|ltzt /x]sf] 5 . 

k|b]zsf] s'n ufx{:y pTkfbgdf @^=^ k|ltzt of]ubfg /x]sf] s[lif  
If]qdf k|b]zdf k|jflxt s'n shf{df pQm If]qdf ljut kfFr jif{df cf};tdf 
^=^ k|ltztdfq shf{ k|jfx ePsf] b]lvG5 . o;} u/L, !&=$ k|ltzt of]ubfg 
/x]sf] pBf]u If]]qdf cf};tdf !%=# k|ltzt / b]zs} ko{6sLo /fhwfgLsf 
¿kdf lrlgPsf] k|b]z eP tfklg s'n k|jflxt shf{sf] sl/a %=# k|ltzt 
shf{ ko{6g If]qdf k|jfx ePsf] b]lvG5 . cfly{s jif{ @)&(÷*) c;f/ 
d;fGtdf s'n shf{ k|jfxsf] sl/a ^=)( k|ltzt /sd cyf{t\ ! va{ @! 
ca{ ^@ s/f]8 ?k}Fof ko{6g If]qdf k|jfx ePsf] 5 .

%=  u08sL k|b]zdf lgIf]k kl/rfng / shf{ k|jfxdf b]lvPsf ;d:of /  
    r'gf}tL

ljut kfFr jif{sf] shf{ / lgIf]ksf] ljZn]if0f ubf{ a}+s tyf ljQLo • 
;+:yfn] u08sL k|b]znfO{ lgIf]k ;Íngsf] s]Gb|sf ¿kdf lng] / oxfF 
;Ílnt lgIf]knfO{ cGo k|b]zdf k|jfx ug]{ k|j[lQ /x]sfn] cfjZos 
gLlt lgoddfkm{t oxfF ;Íng x'g] lgIf]knfO{ oxL k|b]zdf nufgL ug]{ 
jftfj/0f agfpg cfjZos 5 . 
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o; k|b]zdf h'g b/df lgIf]ksf] j[l4 eO/x]sf] 5 ;f]xL b/df shf{ • 
k|jfxdf j[l4 gePsf] x'Fbf o;tkm{ klg lgofdsLo lgsfosf] Wofg hfg 
h?/L b]lvG5 .

ko{6sLo lx;fan] Jofks ;Defjgf af]s]sf] u08sL k|b]zdf ko{6g • 
If]qdf k|jflxt shf{ eg] cToGt Go"g /x]sf] 5 . k|b]zsf] lbuf] / 
;Gt'lnt ljsf;sf nflu ;DalGwt lgsfon] o;tkm{ a]n}df Wofg lbg 
cfjZos 5 .

o;} u/L, sl/a &@ k|ltzt hgtf s[lif k];fdf cfa4 /x]sf] k|b]zdf • 
;x'lnotk"0f{ shf{ / s[lif shf{sf] lx:;f cToGt Go"g /x]sf] 5 . o:tf] 
x'g'sf] sf/0f ljQLo kx'Fr sd eP/ xf] jf cGo sf/0f 5g\, ;f]sf]  
vf]hL u/L cfjZos sbd rfNg'kg]{ b]lvG5 . 

shf{df ePsf] j[l4 cg'¿k s'n ufx{:Yo pTkfbgdf j[l4 x'g  • 
;s]sf] b]lvFb}g . k|b]zdf k|jflxt shf{n] pTkfbgdf of]ubfg glbO/x]sf]  
;Gbe{df o:tf] shf{sf] k|of]u sxfF eO/x]sf] 5 ;f]sf] sf/0f vf]Hg' 
cfjZos 5 . 

^=  pk;+xf/

b]zsf] cfly{s ljsf;df a}+lsª If]qsf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . 
cfjZostfg';f/ pko'Qm If]qdf lgIf]k kl/rfng ug{ ;s] k"jf{wf/ ljsf; 

tyf pTkfbgd"ns pBf]uwGbfdfkm{t /f]huf/L l;h{gfsf ;fy} hgtfsf] 

hLjg:t/ ;'wf/df ;d]t 6]jf k'Ug ;S5 . u08sL k|b]zdf a}+s tyf 

ljQLo ;+:yfsf] pkl:yltnfO{ cfwf/ agfpFbf ljQLo kx'Frsf] l:ylt  

;Gtf]ifhgs /x]sf] b]lvG5 . o; k|b]zsf] ljut kfFr jif{sf] art / shf{sf] 

j[l4b/ cf};tdf @) b]lv #) k|ltztsf] xf/fxf/Ldf /x]sf] b]lvG5 . o;/L 

a9]sf] lgIf]knfO{ pTkfbgd"ns If]qdf k|jfx ug{ ;s] o; k|b]zsf] cfly{s 

ljsf;df yk d2t k'Ug ;S5 . 

k|b]zdf ;Ílnt lgIf]k k"0f{ ¿kdf oxL k|b]zdf k|jfx x'g g;Sg', s[lif 

/ ko{6g h:tf k|b]zsf] cy{tGqdf dxTjk"0f{ of]ubfg lbg] If]qdf cToGt 
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Go"g shf{ k|jfx x'g', ;x'lnotk"0f{ shf{df ;j{;fwf/0fsf] kx'Fr k'Ug g;Sg' 

h:tf ;d:of ;dfwfgdf o; k|b]zdf lqmofzLn a}+s tyf ljQLo ;+:yf / 

lgofds lgsfosf] Wofg hfg h?/L b]lvG5 . o;} u/L, ljleGg cWoogn] 

b]vfPem+} kl5Nnf] ;do u08sL k|b]zsf ;fy;fy} ;du| g]kfnsf] a}+s 

shf{sf] j[l4b/ / s'n ufx{:Yo pTkfbgsf] j[l4b/df s'g} tfnd]n b]lvPsf] 
5}g . o;sf] klg sf/0f vf]Hg cfjZos 5 .

;Gbe{ ;fdu|L

H. Ay-Hoa and S. Jamel (2022): Bank credit and economic 
growth: a dynamic threshold panel model for ASEAN 
countries

D.R. Elena and P. Alina (2015) The implications of credit 
activity on economic growth in Romania

Timsina Neelam (2014):  Bank Credit and Economic Growth in 
Nepal: An Empirical Analysis

https://censusnepal.cbs.gov.np/ 
https://www.nrb.org.np/
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g]kfndf ljk|]if0f cfk|jfx / 
pTkfbgzLn If]qdf o;sf] pkof]u

nfns'df/ ;'j]bL*

!=  k[i7e"ld
;g\ !(*) sf] bzslt/ df}nfPsf] ljZ jJofkLs/0f / cfly{s  

pbf/Ls/0fsf] nx/n] cGt/f{li6«o Jofkf/, j}b]lzs /f]huf/L / nufgLsf 
If]qdf ljleGg cj;/ l;h{gf ul/lbof] . cfly{s ¿kdf ;DkG g d'n'sdf 
sfdsf] cj;/ / cfsif{s sdfOsf] ;Defjgf b]lvPkl5 ljsf;f]Gd'v 
d'n'saf6 j}b]lzs /f]huf/Ldf hfg] qmd a9\b} hfg yfNof] . vf;u/L 
@)$( ;fnkl5 vf8L d'n'sdf g]kfnL >ldsx¿ /f]huf/Ldf hfg] qmd ;'? 
ePsf] b]lvG5 . cfly{s jif{ @)%)÷%! df hDdf #,^)% g]kfnL j}b]lzs  
/f]uhf/Ldf uPsf]df To;sf] b'O{ bzskl5 @)&)÷&! df of] ;+Vof !$^ 
u'0ffn] al9;s]sf] lyof] . @)*) c;f/ d;fGt;Dd j}b]lzs /f]huf/Ldf 
hfg gofF >d :jLs[lt lng] >ldssf] ;+Vof %^ nfv &@ xhf/ &$&  
k'u]sf] / of] ;+Vof cem} a9\g] b]lvG5 . %) k|ltzteGbf a9L >ldsx¿ 
log} d'n'sdf /x]sfn] g]kfnL >ldssf lglDt dn]l;of;Fu} ;fpbL c/a, 
stf/, o"PO{, s'a]th:tf vf8L d'n's k|d'v >d uGtJosf ¿kdf :yflkt 
ePsf] b]lvG5 . 

kl5Nnf jif{df eg] a]nfot, /f]dflgof, ;la{of, cNaflgofnufotsf  
o'/f]k]nL >d ahf/df ;d]t g]kfnL o'jfn] k|j]z kfpg yfn]sf 5g\ . 
xfn;Dd ;/sf/n] ;+:yfuttkm{ !!! / JolQmut ¿kdf !&* j6f d'n'snfO{  
j}b]lzs /f]huf/Lsf] lglDt v'nf u/]sf] 5 . j}blzs /f]huf/ ljefusf 
cg';f/ cfly{s jif{ @)&(÷*) df $ nfv ($ xhf/ @@$ hgfn] >d 
:jLs[lt lnPsf 5g\ . gjLs/0f u/]sf >ldssf] ;+Vof;d]t hf]8\bf ut jif{ 
>d :jLs[lt lng] >ldssf] ;+Vof & nfv &! xhf/ #@& k'u]sf] b]lvG5 . 
@)*) ;fpgb]lv k'; d;fGt;Ddsf] cjlwdf yk @ nfv & xhf/ (&) 
hgfn] gofF >d :jLs[lt lnPsf] ljefusf] cfFs8fn] b]vfpF5 . kl5Nnf] 

Ps bzsdf gofF >d :jLs[lt lng] >ldssf] ljj/0fnfO{ tflnsf–! df 

k|:t't ul/Psf] 5 .

* k|wfg ;xfos, g]kfn /fi6« a}+s
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tflnsf–! M gofF >d :jLs[lt ljj/0f

cfly{s jif{ 
uGtJo d'n's

dn]l;of stf/ ;fpbL c/a o"PO{ s'j]t cGo s'n

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

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

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

@)&#÷&$ (%,#&* !,@!,#!& &(,(%# %&,(() !#,!%! !%,&)$ #,*#,$(#

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

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

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

@)&&÷&* !)& @@,!#! @#,#@$ !!,^!! @ !$,()^ &@,)*!

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

@)&(÷*) @,!(,#%& $),%!& %%,&(! %(,!%@ #!,$!) *&,((& $,($,@@$

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

;|f]tM j}b]lzs /f]huf/ ljefu
*cf=j=@)*)÷*! sf] 5 dlxgfsf] tYofÍdf cfwfl/t

@=  g]kfndf ljk|]if0f cfk|jfxsf] l:ylt

g]kfn lelqg] ljk|]if0fsf] cfsf/ %) sf] bzs;Dd klg Tolt 7"nf] 

lyPg . g]kfn /fi6« a}+ssf] clen]vcg';f/ cfly{s jif{ @)%)÷%! df ?=# 

ca{ $^ s/f]8 (! nfv ljk|]if0f g]kfn lelqPsf] lyof] . t/ kl5Nnf] tLg 

bzsdf kl/l:ylt k"/} k]ml/Psf] 5 . d'n'ssf] afXo If]q :yfloTj / ljb]zL 

d'b|fsf] ;|f]t ljk|]if0fd} lge{/ 5 . kl5Nnf jif{df j}b]lzs /f]huf/Ldf hfg] 

qmd ce}m a9\bf] qmddf /x]sf] b]lvG5 . ltg} g]kfnL >ldsn] ljb]zaf6 

k7fpg] /sd g} clxn] d'n'ssf] cy{tGqsf] …/IffsjrÚ aG g k'u]sf] 5 .

cfly{s jif{ @)&(÷*) df ?=!@ va{ @) ca{ %^ s/f]8 ljk|]if0f 

lelqPsf] 5 . jflif{s ljk|]if0f cfk|jfxdf of] xfn;Dds} pRr cfFs8f xf] .  

rfn' cfly{s jif{ @)*)÷*! sf] 5 dlxgfsf] cfFs8fnfO{ x]bf{ of] jif{ 

ljk|]if0f cfk|jfx xfn;Dds} pRr /xg] cfsng 5 . /fi6« a}+ssf cg';f/ 

kl5Nnf] 5 dlxgfdf ljk|]if0f cfk|jfx @%=# k|ltztn] j[l4 eO{ ?=&## ca{ 

@@ s/f]8 k'u]sf] 5 .
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tflnsf–@M g]kfndf ljk|]if0f cfk|jfxsf] l:ylt 

cfly{s jif{ 
ljk|]if0fsf] kl/df0f 

-?=ca{df_
j[l4b/ -k|ltztdf_

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

;|f]tM g]kfn /fi6« a}+s
*cf=j=@)*)÷*! sf] 5 dlxgfsf] tYofÍdf cfwfl/t

s'n ufx{:Yo pTkfbg -hL8LkL_sf] cg'kftdf ;jf{lws ljk|]if0f lelqg] 
d'n'ssf] ;"rLdf g]kfnsf] gfd cu|kª\lQmd} cfpF5 . ljZ j a}+s -@)@#_ 
sf cg';f/ ;g\ @)@@ df g]kfnsf] hL8LkLsf] cg'kftdf ;jf{lws ljk|]if0f  
k|fKt ug]{ d'n'ssf] ;"rLdf g]kfn gjf}F :yfgdf 5 . of] jif{ g]kfndf 
hL8LkLsf] @# k|ltzt ljk|]if0f lelqPsf] ljZ j a}+ssf] k|ltj]bgdf pNn]v 
5 . kl5Nnf] Ps bzsdf g]kfndf hL8LkLsf] t'ngfdf k|ltjif{ cf};t @# 
k|ltztsf] xf/fxf/Ldf ljk|]if0f lelqPsf] b]lvG5 . 

;|f]tM /fli6«o tYofÍ sfof{no / g]kfn /fi6« a}+s
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#=  cy{tGqdf ljk|]if0fsf] of]ubfg
clxn] ljb]zsf] sdfOn] g]kfnLsf] kl/jf/sf] vr{ dfq wflgPsf]  

5}g, d'n'ssf] ;du| cy{tGqdf e/y]u;d]t ljk|]if0faf6} ePsf] 5 . ljb]zL 
d'›f cfo / afXo If]qsf] ;Gt'ng;Fu} lzIff, :jf:Yo ;]jf, ul/aL lgjf/0f, 
hLjg:t/ ;'wf/, ljQLo ;|f]t ;fwgsf] kl/rfng / /fli6«o k'FhL lgdf{0fdf 
;d]t ljk|]if0fn] dxTjk"0f{ of]ubfg k'¥ofPsf] b]lvG5 . g]kfnL cy{tGqdf 
ljk|]if0fsf] of]ubfgnfO{ b]xfoadf]lhd pNn]v ug{ ;lsG5 M

g]kfnsf] ljb]zL d'b|f cfDbfgL / afXo If]q ;Gt'ngsf] k|d'v ;|f]t g} • 
ljk|]if0f xf] . cfly{s jif{ @)&(÷*) df rfn' vftf k|flKtdf ljk|]if0f 
cfosf] c+z sl/a ^& k|ltzt 5 . ljk|]if0fs} sf/0f d'n'ssf] rfn' 
vftf / zf]wgfGt/ l:ylt oltv]/ ;an cj:yfdf 5 .

cfly{s jif{ @)%@÷%# df $@ k|ltzt /x]sf] ul/aLsf] ;+Vof  • 
rf}yf] hLjg:t/ ;j]{If0f, @)&(÷*) ;Dd cfOk'Ubf @)=@& k|ltztdf  
em/]sf] 5 . g]kfndf ul/aL / c;dfgtfsf] b/ 36\g'df ljk|]if0f cfosf] 
pNn]Vo e"ldsf /x]sf] ljleGg cWoogn] b]vfPsf 5g\ .

;g\ @))) df )=$$^ /x]sf] g]kfnsf] dfgj ljsf; ;"rsfÍ ;g\ • 
@)@! df )=^)@ k'u]sf] 5 . bL3{ -:j:y_ hLjg, 1fg -lzIff_sf] kx'Fr 
/ dof{lbt hLjg:t/nfO{ dfgj ljsf;sf k|d'v ;"rs dflgG5g\ . 
ljk|]if0f cfodf cfd dflg;sf] kx'Fr lj:tf/;Fu} oL ;"rsx¿df w]/} 
;'wf/ ePsf] b]lvG5 .

ljk|]if0f cfk|jfx;Fu} d'n'ssf] s'n /fli6«o cfo / art a9\b} hfFbf • 
To;n] cfly{s nufgLsf ;|f]t pknAw u/fPsf] 5 . kmntM ;]jf  
If]qsf] ljsf; / lj:tf/ pNn]Vo ¿kdf a9]sf] b]lvG5 . cfly{s jif{ 
@)&(÷*) df hL8LkLdf ;]jf If]qsf] lx:;f ^@=$ k|ltzt k'u]sf] 5, 
h'g b'O{ bzscl3 $%=( k|ltztdf ;Lldt lyof] .

cfly{s jif{ @)&(÷*) df hL8LkL;Fu lgIf]k / lghL If]qdf k|jflxt • 
shf{sf] cg'kft qmdzM !)^=! / (!=! k|ltzt k'u]sf] 5 . hals 

@)%(÷^) df o:tf] cg'kft qmdzM #@=( / #)=& k|ltztdf ;Lldt 

lyof] . a}+lsª If]qsf] lj:tf/;Fu} ljQLo ;|f]t kl/rfngdf ljk|]if0f 
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cfonfO{ dxTjk"0f{ 7flgPsf] 5 . o;af6 ljQLo ;]jfsf] kx'Fr lj:tf/df  
;d]t d2t k'u]sf] 5 .

k|jf;L >ldsn] k'FhL -ljk|]if0f_ dfq NofPsf 5}gg\ . :jb]z kms{+bf • 
cfk"m;Fu} 1fg, ;Lk, k|ljlw / sf}zn klg lnP/ cfpF5g\ . h'g 
d'n'ssf] lglDt dxTjk"0f{ …;fdflhs k'FhLÚ klg xf] . 

$=  ljk|]if0fdf lge{/ cy{tGqsf hf]lvd / r'gf}tLx¿
bL3{sfn;Dd ljk|]if0fdf dfq} lge{/ /xFbf cy{tGqdf cfpg;Sg]  

hf]lvd / r'gf}tL lgDgfg';f/ pNn]v ug{ ;lsG5 M 

g]kfnL >ldssf] afx'No /x]sf d'n'ssf] cy{tGqdf dGbL b]lvPdf  • 
ljk|]if0f cfk|jfx 36\g uO{ g]kfnsf] cy{tGqdf …8r l8lhhÚsf] hf]lvd 

b]lvg] ;Defjgf /xG5 . cy{tGq Pp6f If]qdf dfq lge{/ /xFbf Tof] 

If]qdf s'g} ;d:of b]lvof] eg] To;af6 cy{tGqsf cGo If]qdf klg 

gsf/fTds c;/ kb{5, h;nfO{ …8r l8lhhÚsf] gfdn] lrlgG5 .

ljk|]if0f cfosf] j[l4;Fu} g]kfnL ;dfhdf pkef]ud'vL k|j[lQ df}nfPsf] • 
5 . pkef]u a9\b} hfFbf To;n] j:t' cfoft klg a9fPsf] 5 .  

ljk|]if0fsf] lge{/tfs} sf/0f cfl>t kl/jf/df pBdzLntfeGbf klg 

pkef]ud} /dfpg] ;+:sf/nfO{ k|>o ldn]sf] dx;'; ul/Psf] 5 .

!%–%( jif{ pd]/ ;d"xnfO{ cfly{s ¿kn] ;lqmo hg;+Vof dflgG5 .  • 
kl5Nnf] hgu0fgfcg';f/, g]kfndf o:tf] pd]/ ;d"xsf] ;+Vof ^@ 

k|ltzt 5 . t/ /fHon] of] ;d"xsf] hg;f+lVos nfe lng g;Sbf o'jf 

>dzlQm ljb]zlt/ knfog eO/x]sf 5g\ . of] qmd hf/L /xg] xf] eg] 

eljiodf /fHon] 7"nf] d"No r'sfpg'kg]{ lglZrt 5 .

cfo, /f]huf/L / hLjg lgjf{xsf] b[li6n] s[lif If]q /fli6«o cy{tGqsf] • 
dxTjk"0f{ lx:;f /x] klg o'jfzlQm ljb]lzPsf sf/0f d'n'ssf] s[lif 

pTkfbgdf c;/ k/]sf] b]lvG5 . cfly{s jif{ @)%&÷%* df hL8LkLdf 

s[lif If]qsf] of]ubfg #^=^ k|ltzt /x]sf]df @)&(÷*) ;Dd cfOk'Ubf 

@$=! k|ltztdf ;Lldt x'gk'u]sf] 5 .



@)*) ;fpg – k'; 187

j}b]lzs /f]huf/L / ljk|]if0fsf] ;fdflhs kIfnfO{ x]bf{ kl/l:ylt  • 
;+j]bgzLn b]lvG5 . j}b]lzs /f]huf/ af]8{sf cg';f/ kl5Nnf 8]9 
bzsdf !@ xhf/eGbf a9L >ldsn] uGtJo d'n'sdf Hofg u'dfPsf 
5g\ eg] cËeË x'g]sf] ;+Vof @ xhf/ %)) eGbf dfly 5 . of] cjlwdf  
kfl/jfl/s ljv08g / ;DaGw laR5]bh:tf ;fdflhs ljrngsf 

36gf pNn]Vo ;+Vofdf a9]sf 5g\ . 

%=  ljk|]if0fsf] pkef]u k|j[lQ 

…t];|f] g]kfn hLjg:t/ ;j{]If0f, @)^^÷^&Ú cg';f/ g]kfndf %^ 

k|ltzt 3/kl/jf/df ljk|]if0f cfo k|fKt x'G5 . tL kl/jf/sf] s'n cfDbfgLsf] 

#! k|ltzt lx:;f ljk|]if0fn] cf]u6]sf] b]lvG5 . kl/jf/n] k|fKt ug]{  

ljk|]if0fsf] 7"nf] c+z b}lgs pkef]udf vr{ x'g] u/]sf] ljleGg cWoog÷ 

;j]{If0fn] b]vfPsf 5g\ . t];|f] hLjg:t/ ;j]{If0fcg';f/ ljk|]if0f cfosf] 

&( k|ltzt /sd 3/fo;L pkef]udf vr{ x'g] u/]sf] 5 eg] ;ft k|ltzt 

C0f e'QmfgL, kfFr k|ltzt 3/hUuf vl/b / rf/ k|ltzt lzIffdf vr{ x'g] 

u/]sf] 5 . ljk|]if0fsf] b'O{ k|ltzt k'FhL lgdf{0f / afFsL tLg k|ltzt /sd 

cGo zLif{sdf vr{ x'g] u/]sf] ;j]{If0fn] b]vfPsf] 5 . 

g]kfn /fi6« a}+sn] @)&# ;fndf u/]sf] …ljk|]if0f k|fKt ug]{ 3/kl/jf/sf]  

art tyf nufgL k|j[lQÚ ljifos cWoogn] kl/jf/df k|fKt x'g] ljk|]if0f  

cfodWo] @%=# k|ltzt C0f e'QmfgL, @#=( k|ltzt b}lgs pkef]u / 

(=& k|ltzt /sd lzIff÷:jf:Yodf k|of]u ePsf] b]vfPsf] 5 . o:t}, 

tLg k|ltzt ;fdflhs sfo{, @* k|ltzt art / !=! k|ltzt /sd 

pTkfbgd"ns sfo{df k|of]u ePsf] cWoogsf] lgisif{ 5 . o:t}, b Pl;of 

kmfp08];gn] ;g\ @)@@ df u/]sf] Ps cWoogcg';f/ ljk|]if0f k|fKt ug]{ 

kl/jf/dWo] *! k|ltztn] o:tf] cfosf] 7"nf] lx:;f pkef]udf vr{ ub{5g\ .  

o;af6 g]kfndf ljk|]if0f cfosf] cfsf/ a9\b} hfFbf To;sf] 7"nf] lx:;f eg] 

pkef]udf vr{ ePsf] b]lvG5 . o;f] x'Fbf ljk|]if0f cfonfO{ k'FhL lgdf{0f, 

cfGtl/s pTkfbg clej[l4 / /f]huf/L l;h{gfdf pkof]u ug{ ;lsPsf] 5}g . 
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To;f] t ljb]zdf >d ug{ hfg] k|foM o'jfx¿ lgDgdWod ju{ / 

ljkG g kl/jf/s} x'G5g\ . pgLx¿sf] klxnf] Wo]o t kl/jf/sf] cfwf/e"t 

cfjZostf kl/k"lt{ ug]{ / cfˆgf] sdfOaf6 ljb]z hfg] qmddf lnPsf] 

C0f r'Qmf g} x'G5 . o;nfO{ c:jfefljs 7fGg ;lsFb}g . ;fy}, lzIffdf 

ePsf] nufgLn] eljiodf bIf hgzlQm lgdf{0fdf of]ubfg k'Ug] ck]Iff /fVg 

;lsG5 . oBlk 7"nf] ;+Vofdf >ldsx¿ j}b]lzs /f]huf/df /x]sf] / ltgn] 

k7fpg] ljk|]if0f cfodf qmlds j[l4 eO/x]sf] ;Gbe{df To:tf] cfDbfgLsf] 

yf]/}–yf]/} c+z klg 7"nf] k'FhL lgdf{0f / kl/of]hgf ;~rfngsf] cfwf/lznf 

aG g ;Sg] ;Defjgf klg plQs} ljrf/0fLo 5 .

^=  ljk|]if0fnfO{ pTkfbgzLn If]qdf kl/rfngsf lglDt ePsf k|of;x¿

ljk|]if0f cfosf] 7"nf] lx:;f pkef]udf vr{ eO{ pTkfbgd"ns If]qdf  

o;nfO{ pkof]u ug{ ;lsPg eGg] ljifo nfdf] ;dob]lv g} ax;df 5 . 

o;sf lglDt /fHo kIfaf6 ljleGg gLltut, ;+:yfut / sfo{ut k|of;x¿ 

ePsf 5g\ . ljk|]if0f cfonfO{ nufgLdf kl/0ft u/L To;af6 cfGtl/s 

pTkfbg clej[l4 ug]{ ;Gbe{df g]kfnsf] ;+ljwfg, j}b]lzs /f]huf/ gLlt, 

cfjlws of]hgf / cGo gLltut Joj:yfdfk{mt ul/Psf k|of;nfO{  

b]xfoadf]lhd pNn]v ug{ ;lsG5 M

-s_ g]kfnsf] ;+ljwfg, @)&@ M ;+ljwfgsf] >d tyf /f]huf/;DaGwL 

gLltcGtu{t /fHon] …j}b]lzs /f]huf/af6 k|fKt ePsf] k'FhL, ;Lk, 

k|ljlw / cg'ejnfO{ :jb]zdf pTkfbgd"ns If]qdf nufpg k|f]T;fxg 

ug]{Ú gLlt cËLsf/ u/]sf] 5 .  

-v_ j}b]lzs /f]huf/ gLlt, @)^* M ljk|]if0fnfO{ dfgjLo ljsf; / 

pTkfbgd"ns If]qdf clwsflws kl/rfng ug]{ gLltcGtu{t b]xfosf 

/0fgLlt to ul/Psf 5g\ M

j}b]lzs /f]huf/ C0fkqsf] dfWodaf6 g]kfnL sfdbf/nfO{ ljb]• 
zdf cflh{t /sdsf] ;'/lIft, Jojl:yt / pTkfbgzLn If]qdf 

pkof]u ug{ hf]8 lbOg]5 .
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cfsif{s • nufgLsf If]q tyf /fli6«o k|fyldstfsf cfof]hgfdf  

j}b]lzs /f]huf/df /x]sf g]kfnLn] ;]o/ nufgL ug{ kfpg]u/L 

ljz]if Joj:yf ldnfOg]5 .

ljk|]if0fsf] clwstd pkof]usf ;DaGwdf cWoog÷cg';Gwfg • 
ul/g]5 .

ljk|]if0fnfO{ pBd If]qdf nufgL ug{ rfxg] sfdbf/nfO j}b]lzs • 
/f]huf/df uPsf g]kfnLn] cfˆgf] ;d'bfosf] ljsf;sf] lglDt 

k7fPsf] /sddf g]kfn ;/sf/n] yk ljlgof]hg u/L ;fd'bflos 

ljsf; tyf :yfgLo k"jf{wf/ lgdf{0fsf sfo{qmd ;~rfngsf] 

Joj:yf ul/g]5 . 

o;sf] cltl/Qm pQm gLltdf j}b]lzs /f]huf/ Joj:yfkgnfO{ 

k|efjsf/L agfpg / j}b]lzs /f]huf/dfk{mt k|fKt x'g] /fli6«o 

cfo tyf ;LknfO{ lbuf] / pTkfbgd"ns If]qdf nufgLsf lglDt 

cfjZos gLltut ;dGjo ug{ >ddGqLsf] ;+of]hsTjdf …pRr:t/Lo  

j}b]lzs /f]huf/ ;dGjo ;ldltÚsf] Joj:yf ul/Psf] 5 . ;fy}, j}b]lzs  

/f]huf/;DaGwL gLlt÷sfo{qmdsf] sfof{GjognfO{ k|efjsf/L agfpg 

>d ;lrjsf] ;+of]hsTjdf …sfo{sf/L ;ldltÚ ;d]t u7g ul/Psf] 

5 .

-u_ kGw|f}F of]hgf -cf=j=@)&^÷&& – @)*)÷*!_ M ljk|]if0f cfonfO{ 

pTkfbgzLn If]qdf pkof]u u/L tLj| cfly{s j[l4 / cfGtl/s /f]huf/ 

clej[l4df ;xof]u k'¥ofpg] pQm of]hgfsf] nIo 5 eg] ljk|]if0fsf] 

clwstd art u/L pTkfbgzLn If]qdf nufgL j[l4 ug]{ p2]Zo of]

hgfn] /fv]sf] 5 .

/0fgLlt M ljk|]if0f cfosf] dxQd artdfk{mt k'FhL lgdf{0f ug{ gLltut 

tyf ;+:yfut Joj:yf u/L k|j4{gfTds / ;r]tgfd"ns sfo{ ug]{ .
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sfo{gLlt 
ljk|]if0f•  cfonfO{ art tyf nufgLdf ¿kfGt/0f ug{ nufgL tyf  
;fe]mbf/Lsf If]qx¿ klxrfg ul/g]5 .
ljk|]if0f cfosf] pTkfbgzLn If]qdf nufgL a9fpg …ljk|]if0f aG8Úsf] • 
k|efjsf/L sfof{Gjog ul/g]5 .
ljk|]if0f ;]jf k|bfos a}+s tyf ljQLo ;+:yf / d'b|f sf/f]af/ ;+:yf;Fu • 
/0fgLlts ;xsfo{ u/L ljk|]if0fnfO{ pTkfbgzLn If]qdf pkof]u  
ul/g]5 .
ljk|]if0f cfo k|fKt ug]{ kl/jf/nlIft pBdzLntf ljsf; sfo{qmd • 
;~rfng ul/g]5 .

ljk|]if0f cfonfO{ pTkfbgd"ns If]qdf kl/rfng ug]{ ;Gbe{df  
rf}wf}F of]hgf -@)&^÷&& – @)*)÷*!_ df klg ljleGg gLltut  
Joj:yf ul/Psf] lyof] . ;f]x|f}F of]hgf -@)*!÷*@ –@)*%÷*^_ n]  
cjwf/0ffkqdf j}b]lzs /f]huf/L;Fu} k|fKt ljk|]if0f cfo, 1fg, ;Lk, 
s'zntf, sfo{;+:s[lt, k|ljlw pBdzLntf / cfTdljZjf;nfO{ 
pTkfbgd"ns If]qdf kl/rfng ug]{ /0fgLlt lnOPsf] 5 .

-3_ j}b]lzs /f]huf/ artkq M k|jf;L >ldsnfO{ nlIft ub}{ ;/sf/n] 
cfly{s jif{ @)^^÷^& b]lv …j}b]lzs /f]huf/ artkqÚ lgisf;g ub}{  
cfPsf] 5 . artkqdfk{mt ljQLo ;|f]t h'6fpg] / To;nfO{ ljsf; 
lgdf{0fdf nufgL ug]{ p2]Zosf ;fy of] cEof; yflnPsf] lyof] . 
oBlk o;af6 jfl~5t ;kmntf xfl;n x'g ;s]sf] 5}g . To;otf 
@% k6s o:tf] artkq lgisf;g eO;s]sf] 5 . of] cjlwdf ?=!% 
ca{ %^ s/f]8 %% nfva/fa/sf] artkq lgisf;g ePsf]df hDdf 
?=&^ s/f]8 @# nfv dfq} laqmL ePsf] b]lvG5 . h'g s'n lgisfl;t 
/sdsf] $=() k|ltzt dfq} xf] . 

-ª_ lwtf]kqdf cf/If0f;DaGwL Joj:yf M ljleGg sDkgLsf  
lwtf]kqsf] k|fylds lgisf;gdf !) k|ltzt c+z j}b]lzs /f]huf/Ldf  
/x]sf >ldsnfO{ cf/lIft ug'{kg]{ Joj:yfnfO{ @)&( sflQsb]lv  
sfof{Gjogdf NofOPsf] 5 . o;af6 ljk|]if0f cfosf] s]xL c+znfO{ ljleGg 
pTkfbgd"ns kl/of]hgfdf kl/rfng ug{ d2t k'u]sf] b]lvG5 . 
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-r_ ;x'lnotk"0f{ shf{ ;'ljwf M j}b]lzs /f]huf/sf qmddf >ldsn]  

ljb]zdf cfh{g u/]sf k'FhL, 1fg, ;Lk / k|ljlwnfO{ pBdzLntf;Fu 

cfa4 ug]{ p2]Zon] ?=!) nfv;Dd Aofh cg'bfg;lxtsf] ;x'lnotk"0f{ 

shf{ pknAw u/fpg] Joj:yf ul/Psf] 5 . o;af6 pBd ug{ rfxg] 

>ldssf] lglDt ljQLo ;|f]t k|flKtdf dxTjk"0f{ 6]jf k'Ug] ck]Iff  

ul/Psf] 5 . 

-5_ cltl/Qm Aofh;DaGwL Joj:yf M cfly{s jif{ @)&*÷&( sf] df}lb|s 

gLltdfk{mt g]kfn /fi6« a}+sn] a}+lsª k|0ffnLaf6 k|fKt x'g] ljk|]if0f /

sd a}+s tyf ljQLo ;+:yfdf hDdf u/]df Go"gtd Ps k|ltzt ljGb' 

yk u/L Aofh lbOg] Joj:yf u/]sf] 5 . o;n] ljk|]if0fnfO{ cf}krfl/s 

dfWodaf6 leq\ofpg ;xof]u k'u]sf] t 5 g}, ljk|]if0f cfosf] artsf] 

lglDt klg k|f]T;fxg u/]sf] 5 . o:tf] artaf6 ljQLo k|0ffnLdf 

cfjZos ;|f]t l;h{gf x'G5 / To;nfO{ pTkfbgd"ns If]qdf nufgL 

ug{ ;lsG5 . 

-h_ …/]ld6 xfO8«f]Ú;DaGwL Joj:yf M hnljB't pTkfbgsf] lglDt ;DefJo 

cfof]hgfsf] klxrfg, lgdf{0f,  ;~rfng / Joj:yfkgsf] lglDt  

;/sf/n] @)&! ;fndf …/]ld6 xfO8«f] lnld6]8Ú :yfkgf u/]sf] 5 . 

pQm sDkgLcGtu{t lgdf{0f ul/g] hnljB't cfof]hgfdf j}b]lzs  

/f]huf/Ldf uPsf >ldssf lglDt s'n hf/L k'FhLsf] @( k|ltzt  

;]o/ :jfldTj /xg] Joj:yf 5 . o;cGtu{t xfn 3'G;fvf]nf hnljB't 

/ l;Da'jf vf]nf hnljB't cfof]hgf lgdf{0ffwLg 5g\ . 

-em_ …/]ld6\ofG; aG8Úsf] kl/sNkgf M @)*) c;f]h @ ut] cy{dGqLsf] 

cWoIftfdf a;]sf] ljQLo If]q pRr:t/Lo ;dGjo ;ldltsf] a}7sn] 

…/ld6\ofG; a08Ú hf/L ug{ cfjZos sfo{of]hgf tof/ ug]{ lg0f{o 

;d]t u/]sf] 5 . o;sf] sfof{Gjog ePdf >ldssf] ljk|]if0f cfonfO{ 

k'FhL lgdf{0f / pTkfbgzLn If]qdf nufgL ug]{ sfo{nfO{ k|j4{g ug{ 

;lsG5 . 
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&=  pTkfbgzLn If]qdf ljk|]if0f pkof]usf pkfox¿
ljk|]if0fn] cy{tGqdf kfg]{ k|efj o;sf] pkof]u k|j[lQdf lge{/ /xG5 . 

pkef]usf] lx:;f a9\b} hfFbf cfoft a9\g uO{ To;af6 Jofkf/ 3f6fdf rfk 
kg]{ ;Defjgf /xG5 . ljk|]if0fafkt k|fKt x'g] cfDbfgLnfO{ artdfk{mt k'FhL 
lgdf{0fsf] lglDt k|f]T;fxg ug{ cfjZos 5 . ljk|]if0fnfO{ pTkfbgd"ns  
If]qdf nufgL x'Fbf To;af6 cfGtl/s pTkfbg k|j4{g / /f]huf/L l;h{gf 
eO{ ;du| cy{tGqdf ;sf/fTds k|efj kg]{ b]lvG5 . ljk|]if0f cfosf] 
pTkfbgzLn pkof]usf ;Gbe{df s]xL gLltut / sfo{ut k|of; /fHosf 
ljleGg txaf6 eP tfklg tL k|of; kof{Kt b]lvPsf 5}gg\ . 

7"nf] kl/df0fdf ljk|]if0f cfk|jfx x'g] ljZjsf w]/} d'n'sdf o;nfO{ 
pTkfbgd"ns If]qdf kl/rfng ug{sf lglDt …cf}Bf]lus ljsf; a08Ú, 
…8fo:kf]/f a08Ú, …Doflrª km08Ú h:tf nufgLsf ljleGg df]8]nx¿  
sfof{Gjogdf NofOPsf 5g\ . g]kfndf klg ljk|]if0fsf] pTkfbgzLn 
pkof]usf lglDt ;/sf/n] cfjZos gLltut cu|;/tf lng'kg]{  
b]lvG5 . o;sf] nflu ljBdfg gLltut / sfo{ut cEof;nfO{ k|efjsf/L 
t'NofpFb} lgDg adf]lhd gjLgtd pkfo;lxtsf] Joj:yf cjnDag ug'{kg]{  
cfjZostf b]lvG5 M

ljk|]if0f cfonfO{ pTkfbgzLn If]qdf kl/rfng ug{sf lglDt pRrtd •	
k|ltkmn xfl;n x'g] lsl;dsf nufgLsf ;DefJo If]qsf] klxrfg ug]{ . 
To:tf If]qdf nufgLsf] nflu nlIft ;d"xnfO{ clek|]l/t ug{] / ljQLo 
r]tgfd"ns sfo{qmdsf] k|j4{g ug]{ .

:yfgLo txdfk{mt j}b]lzs /f]huf/Laf6 kms]{sf >ldssf] nut tof/ •	
ug]{ . ltgn] ljb]zdf xfl;n u/]sf 1fg, ;Lk, sf}zn / k|ljlw h:tf 
…;fdflhs ljk|]if0fÚnfO{ pBdzLntf ljsf;df pkof]u ug{ cfjZos 
;+oGq ljsf; ug]{ . ;/sf/sf tk{maf6 ;x'lnotk"0f{ shf{ ;'ljwf 
pknAw u/fpg] .

ljk|]if0f cfonfO{ 3/]n', ;fgf tyf demf}nf pBddf nufgL ug{sf •	
lglDt clek|]l/t ug]{ . To;sf lglDt /fHosf tk{maf6 cfjZos 
gLltut / ;x'lnot Aofhb/df ljQLo ;|f]t yk ug]{ Joj:yf ldnfpg] .
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…j}b]lzs /f]huf/ artkqÚsf] cjwf/0ff / o;af6 k|fKt x'g] nfeaf/] •	
k|jf;L >lds / ltgsf cfl>t kl/jf/df ;r]tgf k|j4{g ug]{ . 
pQm sfo{qmdsf] ljBdfg ;+/rgfnfO{ …/]ld6\ofG; a08Ú jf …8fo:kf]/f 
a08Úsf] :j¿kdf kl/dfh{g ug]{ .

hnljB't\•	  / cGo ljsf; k"jf{wf/df nufgL k|j4{g x'g]u/L  
kl/of]hgfs]lGb|t a08sf] gLltut Joj:yf th'{df u/L To;nfO{ 
cljnDa sfof{Gjogdf Nofpg] .

…/]ld6 xfO8«f]Úsf] cjwf/0ffnfO{ k|efjsf/L sfof{Gjog u/L cGo •	
;Defljt hnljB't\ kl/of]hgfsf] klxrfg ug]{ / ljk|]if0f cfonfO{  
kl/rfng ug{ ;xhLs/0f ug]{ .

:yfgLo ;/sf/dfk{mt ;fe]mbf/Ldf cfwfl/t k|ltkmno'Qm :yfgLo •	
k"jf{wf/ kl/of]hgfdf ljk|]if0f cfo kl/rfngsf lglDt cfjZos 
gLltut Joj:yf ldnfpg kxn ug]{ .

ljk|]if0fsf] 7"nf] lx:;f cgf}krfl/s dfWodaf6} lelq/x]sf] oyfy{nfO{ •	
dWogh/ /fVb} cf}krfl/s dfWodaf6 ljk|]if0f leq\ofO{ nufgLof]Uo 
ljQLo ;|f]tsf] cfsf/nfO{ km/flsnf] t'Nofpg] .

lwtf]kqsf] k|fylds lgisf;gdf !) k|ltzt cf/If0f / ljk|]if0fafkt •	
lelqg] /sdsf] lgIf]kdf Ps k|ltzt ljGb'n] cltl/Qm Aofh lbOFb} 
cfOPsf] ljBdfg Joj:yfnfO{ lg/Gt/tf lbg] . 

ljk|]if0f cfonfO{ pTkfbgd"ns If]qdf kl/rfngsf lglDt pko'Qm •	
gLltut, ;+:yfut / sfo{ut jftfj/0f tof/Lsf lglDt tLg j6} 
txsf ;/sf/af6 kxn x'g'kg]{ .

ljk|]if0f cfodfk{mt cfGtl/s pTkfbg clej[l4, /f]huf/L l;h{gf / •	
cy{tGqsf] ljsf;sf lglDt ;DefJo nufgLsf If]q klxrfg ug{] 

;Gbe{df j:t'lgi7 lsl;dn] cWoog tyf cg';Gwfg ug]{÷u/fpg] .

*=  lgisif{
d'n's nfdf] ;dob]lv t/n / cl:y/ /fhgLlts cj:yfaf6 ulh|/x]sf]  

5 . cf}Bf]lusLs/0f / cfGtl/s pTkfbgsf] cj:yf sdhf]/ /x]sf sf/0f 
d'n'sdf /f]huf/Lsf cj;/ v'lDrPsf 5g\ . kl/0ffdtM 7"nf] ;+Vofdf  
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g]kfnL >ldsx¿ j}b]lzs /f]huf/Lsf lglDt ljb]lzg afWo 5g\ . ltgn] 
k7fpg] ljk|]if0faf6 cfl>t kl/jf/sf] uhf]{ dfq} 6f/]sf] 5}g, d'n'ssf] 
cy{tGq / afXo If]q :yfloTjsf] tf/0fxf/ ljk|]if0f g} /x]sf] 5 . 

ljk|]if0f cfosf] 7"nf] c+z pkef]udf vr{ ePsf sf/0f To;nfO{ 
k'FhL lgdf{0f / pTkfbgzLn If]qdf nufgL ug{ ;lsPsf] 5}g . ljk|]if0f 
/ pkef]u a9\b} hfFbf To;n] j:t' cfoftnfO{ yk k|>o lbG5 . ljk|]if0f 
cfk|jfx kof{Kt /xFbf;Dd To;n] cfoftsf] e'QmfgLnfO{ e/y]u t unf{, 
t/ eljiodf s'g} sf/0fjz ljk|]if0f cfo v'lDrg yfNof] eg] cy{tGqdf  
gsf/fTds c;/ b]lvg yfNg]5g\ . To:tf] b'irqm lglDtg' cufj} ljk|]if0f 
cfonfO{ pTkfbgzLn If]qdf nufgLsf ug{sf lglDt gLltut Joj:yf 
th'{df / ;f]sf] k|efjsf/L sfof{Gjogtk{m ;/sf/n] cu|;/tf b]vfpg 
cfjZos 5 . To;af6 cfGtl/s pTkfbg k|j4{g / /f]huf/L l;h{gfdfk{mt 

d'n'ssf] ;du| cy{tGqdf ;sf/fTds of]ubfg k'Ug]5 .

;Gbe{ ;fdu|L

cy{ dGqfno -@)*)_, cfly{s ;j]{If0f -@)&(÷*)_, l;+xb/af/, sf7df8f}+ .

s'df/, /d]z -@)&*_, …nfx'/]sf] wgÚsf] cy{–/fhgLlt, k/b]zsf] kl;gfM  

j}b]lzs /f]huf/Lsf cy{–;fdflhs cfofd, lstfa klAn;;{, sf7df8f}+ .

g]kfn /fi6« a}+s -@)*)_, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt 

-@)&(–*)_, sf7df8f}+ .

g]kfn /fi6« a}+s -@)&^_, g]kfndf ljk|]if0f cfk|jfxsf] l:ylt, sf7df8f}+ .

g]kfn /fi6« a}+s -@)&#_, ljk|]if0f k|fKt ug]{ 3/kl/jf/sf] art tyf nufgL 

k|j[lQ, sf7df8f}+ .

/fli6«o tYofÍ sfof{no -@)*)_, g]kfn hLjg:t/ ;j]{If0f rf}yf] 

-@)*(–*)_ sf] ;ª\lIfKt glthf, sf7df8f}+ .

/fli6«o of]hgf cfof]u -@)&^_, kGw|f}F of]hgf -cf=j=@)&^÷&&– @)*)÷*!_, 

l;+xb/af/, sf7df8f}+ .
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;'j]bL, nfns'df/ -@)*)_, j}b]lzs /f]huf/ artkqM slt k|efjsf/L <,  

g]kfn /fi6« a}+s ;dfrf/ -k';, @)*)_, sf7df8f}+ . 

;'j]bL, nfns'df/ -@)*)_, g]kfndf ljk|]if0f cfk|jfx / cy{tGqdf o;sf] 

k|efj, sfdfb hg{n, sf7df8f}+ . 
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g]kfndf ljQLo ;fIf/tf k|jw{g ;fdu|L M 
cj:yf / cfjZostf 

                            ljgf]b clwsf/L* 

ljQLo ;fIf/tfnfO{ u'0f:t/ / k|efjsf/L agfpg] ;DaGwdf g]kfn  
/fi6« a}+sn] …ljQLo ;fIf/tf 9fFrf, @)&(Ú adf]lhdsf] cBfjlws …ljQLo 
;fIf/tf dfu{bz{g, @)&(Ú hf/L u/]sf] 5 . o;sf] d'Vo p2]Zo ljQLo 
;fIf/tfsf nflu cfjZos ;+:yfut k"jf{wf/ lgdf{0f ug]{, nlIftju{  
s]lGb|t ljQLo ;fIf/tf cWoog ;fdu|Lx¿sf] k|of]unfO{ ;'lglZrt ug]{,  
lhDd]jf/ ljQLo cfr/0f ljsf; ug]{ / ljQLo sf/f]af/df ljB'tLo 
-l8lh6n_ ljlwsf] k|of]unfO{ ;xh, ;/n / k|efjsf/L agfpg] /x]sf  
5g\ . ;fy} dfu{bz{gdf ljQLo ;fIf/tf sfo{qmdsf] :t/ / ljifoj:t', 
nlIft u|fxssf] juL{s/0f, ljQLo ;fIf/tf ;fdu|L lgdf{0fsf ;fy}  
of]hgfa4 sfof{Gjog / cg'udgsf ljifo;d]t ;d]l6Psf 5g\ . 

ljQLo ;r]tgf lj:tf/sf nflu ljleGg ;+3;+:yf, tx jf If]qaf6 
ul/Fb} cfPsf k|of;nfO{ u'0f:t/o'Qm / k|efjsf/L agfpg, ;fy} ;]jfx¿df 
nlIft ju{sf] kx'Fr lj:tf/ ug{, pgLx¿df c;n ljQLo Jojxf/sf] ljsf; 
ug{ ljQLo ;fIf/tf dfu{bz{gn] 7"nf] 6]jf k'¥ofpg] ck]Iff ul/Psf] 5 . 
o; dfu{bz{gn] eO/x]sf k|of;nfO{ cg'udg lgodg ;xh x'g] / o;sf] 
sfof{Gjogaf6 ;'wf/ ;+zf]wg ug'{kg]{ If]qsf] klxrfg;d]t x'g ;Sg]  
ck]Iff /fVg ;lsG5 . 

o; n]vdf d"ntM ljQLo ;fIf/tf lj:tf/sf nflu ljQLo ;fIf/tf  
dfu{bz{gn] lglb{i6 u/]sf ;fdu|Lsf] af/]df s]xL k|sfz kfg]{ hdsf]{  
ul/Psf] 5 . h;df dfu{bz{g hf/L x'g'eGbf cufl8b]lv g} k|of]u eOcfPsf 
;fdu|Lsf] af/]df ;d]t s]xL rrf{ x'g]5 . 1fg, ;Lk x:tfGt/0fsf] sfo{df 
To;sf] ljlw jf ;fdu|Ln] ljz]if dxTj /fVb5 . To;}n] ljQLo ;fIf/tf 

* ljQLo ;fIf/tf k|lzIfs 
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lqmofsnfknfO{ k|efjsf/L ¿kdf nlIft ju{;Dd k'¥ofpg ;lsof];\ egL 

/fi6« a}+sn] lgDgcg';f/sf ljQLo ;fIf/tf ;fdu|Laf/] pNn]v u/]sf] 5 . 

!=  j}olQms÷JolQmut ;~rf/ / k/fdz { 

ljQLo ;fIf/tf lj:tf/sf nflu j}olQms ;~rf/ Pp6f pko'Qm dfWod 

xf] . JolQmJolQmsf aLrdf cf}krfl/s tyf cgf}krfl/s x'g] k};fsf] k|of]u 

tyf Joj:yfkg;DaGwL cg'ejsf] cfbfgk|bfgn] ljQLo ;]jf, ltgsf] ;xL 

k|of]u, ljQLo cg'zf;g / c;n ljQLo Jojxf/df ;3fp k'¥ofpF5 .  

l;sfOsf] dxTjk"0f{ dfWod cg'ejx¿sf] cfbfgk|bfg xf] . ljQLo 

1fg, ;Lksf] ;Gbe{df klg cfkm"n] cEof; u/]sf, b]v]sf hfg]sf, ;'g]sf 

s'/fx¿ Ps csf{nfO{ atfpg] sfo{n] o;sf] lj:tf/df w]/} ;xof]u ub{5 .  

kl/jf/df afnaflnsf;lxt cGo ;a} ;b:ox¿;Fu} a;]/ cfDbfgL vr{, 

k};fsf] ;xL k|of]u, art, C0f, ladf cflbsf af/]df lgoldt 5nkmn tyf 

k/fdz{ ug]{ cEof;n] kl/jf/sf] cfly{s ;DkGgtf k|flKtdf 6]jf k'U5 / 

afnaflnsfdf ;fg}b]lv c;n ljQLo Jojxf/sf] ljsf; x'G5 . 

ljQLo ;fIf/tf;DaGwL ljleGg tflnddf ljQLo nIo, artsf]  

of]hgf, kfl/jfl/s ah]6 lgdf{0f / kfl/jfl/s cfo cfh{gsf nflu cjnDag 

ul/Psf j}slNks pkfo;DaGwL Jofjxfl/s cEof; kl/jf/sf ;b:on] 

;Fu;Fu} ubf{ w]/} k|efjsf/L x'g] ljifonfO{ ;xefuLn] dxTj lbPsf lyP . 

o; ;Gbe{n] klg cfk;L 5nkmn / k/fdz{n] ljQLo 1fg, ;Lk / Jojxf/df 

slt 7"nf] k|efj kfg{ ;S5 eGg]] tYonfO{ phfu/ ub{5 . …dfpy 6' dfpyÚ 

;~rf/ cyf{t\ Pp6fn] eg]/ / csf{n] ;'g]/ x'g] 1fg, ;Lksf] x:tfGt/0f 

cem k|efjsf/L aG5 elgG5 . To;}n] ljQLo 1fg, ;Lksf] lj:tf/df klg 

j}olQms k/fdz{ tyf ;~rf/sf] e"ldsf dxTjk"0f{ /xG5 .

@=  kqklqsf, /]l8of] tyf PkmPd, 6]lnlehg 
clxn]sf] o'u ;"rgf / k|ljlwsf] o'u ePsf]n] 1fg, ;Lksf] lj:tf/df 

ljleGg k|ljlwsf] k|of]u ckl/xfo{ aGb} uPsf] 5 . ljQLo ;r]tgf lj:tf/df  
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nflu klg o:tf kf7\o, >Jo tyf b[Zo ;a} ljlwx¿sf] k|of]u x'g ;S5 / 
eO/x]sf] klg 5 . ljQLo ;r]tgf;DaGwL n]v, lgaGw, ;kmntfsf syf 
cflbnfO{ ;~rf/ dfWoddfk{mt k|sfzg / k|;f/0f ug{ ;lsG5 .

:yfgLo tyf /fli6«o:t/df ;~rflnt /]l8of] tyf PkmPdx¿  
;~rf/sf k|efjsf/L dfWod x'g\ . ut c;f/;Ddsf] tYofÍsf] cfwf/df 
xfn g]kfndf sl/a !,@)) /]l8of] tyf PkmPdx¿ btf{  ePsf b]lvG5g\\ . 
ltgsf dfWodaf6 ljQLo ;]jfk|bfos ljQLo ;+:yf, ltgn] lbg] ;]jf, h:t}M  
art, C0f, ladf, ljk|]if0f cflb / tL ;]jfsf]] ;xL k|of]u, pBdzLntf 
ljsf; cflb ljljw ljifoaf/] hfgsf/L lbg ;lsG5 . tL ljifo If]q;Fu 
;DalGwt lj1x¿sf] cg'ejnfO{ ;dfj]z ub}{ lgoldt sfo{qmd agfO{ 
PkmPd /]l8of]x¿n] ljQLo ;r]tgf;DaGwL sfo{qmd k|;f/0f ug{ ;S5g\ . 

s]Gb|Lo:t/ tyf :yfgLo:t/df ;~rflnt ePsf s]xL /]l8of] 
tyf PkmPkmx¿n] clxn] klg j}b]lzs /f]huf/df /x]sf kl/jf/ tyf 
;j{;fwf/0fsf nflu ljQLo ;r]tgfd"ns ;"rgf tyf ;fdu|L k|;f/0f ub}{  
cfPsf 5g\ . o;af6 ljQLo ;r]tgf lj:tf/df s]xL xb;Dd 6]jf k'u]sf] 
cg'ej 5 . o;sf cfwf/df klg of] dfWodnfO{ k|efjsf/L dfGg ;lsG5 .  
t/, sfo{qmd pTkfbg tyf k|;f/0fsf] sfo{ vlr{nf] g} ePsf] x'gfn]  
ck]Iffcg'¿k ljQLo ;r]tgfsf ;fdu|Lx¿ k|;f/0f ug{ Tolt ;lhnf] 
gePsf] ;Da4 kIfsf] egfO 5 . 

@)*) ebf}b]lv g]kfn 6]lnlehgaf6 lgoldt ¿kdf xKtfsf] Ps 
k6s -z'qmaf/ ;fFem &M@% ah]_ ljQLo ;fIf/tf;DaGwL sfo{qmd ;~rfng 
x'Fb} cfPsf] 5 . To;/L g} ut @)&* ;fnaf6 …lbuf] a}+lsª ljsf;sf 
nflu ljQLo ;fIf/tfÚ eGg] d"n gf/fsf ;fy lxdfno 6]lnlehg Pr8L 
/ cgnfOg va/sf] ;+o'Qm k|:t'ltdf …a}+lsª lzIffÚ sfo{qmdsf] k|;f/0f 
;'? ePsf] b]lvG5 . ljQLo 1fg, ;Lksf] lj:tf/, ljQLo kx'Fr ljsf; 
;fy} c;n ljQLo Jojxf/ lgdf{0fsf kIfdf o:tf sfo{qmdn] ljz]if dxTj  
/fVb5g\ . o:tf sfo{qmdx¿ lbuf] ¿kdf ;~rfng x'g', ljQLo r]tgfsf 
lx;fan] k5fl8 k/]sf ju{nfO{ nlIft u/L sfo{qmd tof/ ug{' / k|:t't 
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ul/g] ;fdu|Lx¿ ;s];Dd ;xh, ;/n agfpg' cfjZos b]lvG5 . ;fy} 
o:tf ;"rgfd"ns ;fdu|Lx¿ :yfgLo efiffdf ;d]t k|;f/0f ubf{ To;af6 
ljQLo r]tgf lj:tf/df cem 7"nf] 6]jf k'Ug;Sg] b]lvG5 . 

ljQLo ;fIf/tf lj:tf/sf nflu @)&( k';af6 …ljQLo ;fIf/tf 
cfly{s dfl;s klqsfÚ k|sfzgsf] cf/De ePsf] klg kfOPsf] 5 . of] /fd|f] 
;'?cft xf] . o:tf k|sfzgnfO{ pTk]|/0ff k|bfg ug{ / cj:yfcg';f/ If]qLo 
/ :yfgLo:t/df klg k|sfzg u/L ljQLo ;r]tgf j[l4df ;3fpg ljQLo 
If]q;Fu ;DalGwt ;+3;+:yfn] of]ubfg k'¥ofpg ;S5g\ . 

#=  ;fd"lxs k|:t'lt / jftf{ sfo{qmd 

uf]i7L, ;]ldgf/, kl/;+jfb, cGt/jf{tf{ cflb sfo{qmd ljQLo ;r]tgfsf 
cGo dfWod x'g\ .  ljz]ifu/L a}+s tyf ljQLo ;+:yf / ;xsf/L ;+:yfn] 
cfˆgf ;b:osf ;fy} ;DefJo ;b:osf nflu ljQLo ;r]tgf;DaGwL 
;fd"lxs k|:t'ltsf sfo{qmd ;~rfng ub}{ cfPsf klg 5g\ . sltko 
kflnsfn] o:tf ;fd"lxs sIffx¿ ;~rfng u/]sf kfOG5g\ . cfk|jf;g, 
hLljsf]kfh{g, cfly{s tyf ;fdflhs ;zQmLs/0f, ljQLo kx'Fr ljsf; 
cflbsf If]qdf sfd ug]{ sltko u}/;/sf/L ;+:yfx¿n] ljQLo 1fg, 
;Lk;DaGwL cfd hgr]tgf -Mass Awareness_ sf sfo{qmdsf ;fy} 
ljleGg sIffx¿ ;~rfng u/L ljQLo ;fIf/tfsf] clej[l4df 6]jf k'¥ofpFb} 
cfPsf 5g\ .

w]/} dflg; nfO{ Ps}k6s ;fd"lxs k|:t'ltsf ¿kdf ;~rfng  
ul/Psf o:tf sfo{qmdn] slt dflg;df s] slt 1fg, ;Lk x:tfGt/0f 
eof] / ljQLo Jojxf/df slt kl/jt{g cfof] eg]/ :ki6 dfkg ug{ Tolt 
;lhnf] 5}g . tyflk o:tf sfo{qmdn] ljQLo r]tgf lj:tf/df s]xL xb;Dd 
6]jf k'¥ofpg ;Sg] ljZjf; ug{ ;lsG5 .    

ljQLo ;r]tgf jftf{ sfo{qmdcGtu{t ;fdfGotof ljleGg /]l8of] 
tyf 6]lnlehgdf kl/;+jfb sfo{qmdx¿ ;~rfng x'Fb} cfPsf 5g\ . x/]s  
cª\u|]hL jif{sf] dfr{ dlxgfdf ;~rfng ul/g] ljZj ljQLo ;Ktfx -Unf]an 
dgL ljs_ sf cj;/df o:tf sfo{qmd cem w]/} ePsf kfOG5g\ . t/ o:tf 
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sfo{qmdnfO{ s'g} ;Ktfx ljz]ifdf dfq ;Lldt g/fvL lgoldt ;~rfng 

ul/g' ljQLo ;r]tgf lj:tf/sf lx;fadf w]/} dxTjk"0f{ x'g ;S5 . o:tf 

sfo{qmdnfO{ a}+s tyf ljQLo ;+:Yffn] k|fof]hg ug{ ;S5g\ .

$=  ;fdflhs ;~hfn  

;fdflhs ;~hfn clxn]sf] ;dosf] nf]slk|o dfWod ag]sf] 5 . 

km];a's, o'6\o'a, 6\lj6/, OG:6fu|fd, lnÍ8Og, efOa/, Xjf6\; Pk 

cflb ;fdflhs ;~hfnsf dfWodx¿ x'g\ . ;fdflhs hLjgsf ljleGg 

kIfx¿nfO{ ;d]6\b} dflg;sf cg'e"ltnfO{ cfbfgk|bfg ug]{ d'Vo dfWod g} 

;fdflhs ;~hfn ag]sf 5g\ . g]kfndf klg ;fdflhs ;~hfndf hf]l8g] 

hg;ª\Vofsf] lx:;f 7"nf] 5 . o;/L Jofks k|of]udf /x]sf] of] ;~hfnnfO{ 

ljQLo ;fIf/tf lj:tf/sf] nflu klg dxTjk"0f{ ;fdu|L aGg ;S5 . 

ljQLo ;fIf/tfsf] lj:tf/sf nflu ljleGg ;+3;+:yfx¿n] ;fdflhs 

;~hfn d"ntM km];a's k]hx¿df ljQLo ;r]tgfsf ljifox¿ ;dfj]z  

u/]sf 5g\ . g]kfn /fi6« a}+sn] cfˆgf] km];a's k]hdf ljQLo ;r]tgf j[l4sf 

nflu w]/} ;fdu|Lx¿ ;dfj]z u/]sf] 5 . s]xL :yfgLo efiffdf ;d]t o:tf 

;"rgfd"ns ;Gb]z / lel8of] To;df ;dfj]z 5g\ . o:t}, cGo a}+s tyf 

ljQLo ;+:yfn] klg cfˆgf km];a's k]hdf ljQLo lzIff;DaGwL ;"rgfd"ns 

;fdu|Lx¿ ;dfj]z u/]sf 5g\ . o;/L ;fdflhs ;~hfnaf6 k|;f/0f x'g] 

;fdu|Lsf] u'0f:t/ ;'lglZrttfsf] kIfdf eg] Wofg lbg cfjZos 5 . 

;fy} ljQLo hfgsf/Lx¿ :ki6 x'g'kg]{, e|fds tyf gsf/fTds ;Gb]z lbg] 

vfnsf] x'g gx'g]u/L ;f];DaGwL cfrf/;+lxtfnfO{ k|efjsf/L sfof{Gjog 

ug{ cfjZos 5 . 

%=  j]a;fO6 jf df]afOn PlKns];g

;"rgf k|jlwsf] tLj| ljsf;n] 1fg, ;Lksf] x:tfGt/0fdf klg pNn]Vo 

of]ubfg k'¥ofpFb} cfPsf] kl/k|]Iodf ljQLo ;fIf/tf lj:tf/df klg o;sf] 

7"nf] of]ubfg x'G5 . ljQLo ;]jf lbg] ;+3;+:yfn] cfˆgf j]a;fO6df ljQLo 
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r]tgfd"ns ;fdu|L /fv]/ ljQLo kx'Fr lj:tf/df ;xof]u k'¥ofPsf 5g\ .  

g]kfn /fi6« a}+sn] cfˆgf] j]a;fO6df ljQLo r]tgf;DaGwL uLtx¿,  

lel8of]x¿, kf7\o;fdu|L, ljQLo ;fIf/tfsf] 9fFrf, ljQLo ;fIf/tf dfu{bz{g 

cflb /fv]sf] 5 . o;af6 b]zljb]zdf /x]sf g]kfnLnfO{ ljQLo 1fg, ;Lk 

xfl;n ug{ ;lhnf] ePsf] 5 . cGo a}+s tyf ljQLo ;+:yf;Fu} ljQLo  

If]qdf lqmofzLn cGo ;+:yfn] klg cfˆgf] j]a;fO6df 5'§} Anu jf lnÍ 

agfO{ ;j{;fwf/0fn] ;lhn} a'em\g] vfnsf o:tf ;fdu|L /fVg / ltgnfO{ 

cBfjlws ub}{ hfg ;S5g\ . ljQLo ;r]tgf lj:tf/df df]afOn PlKns];g 

klg k|efjsf/L ;fdu|L aGg ;S5 . ljQLo If]qdf sfd ug]{ s]xL ;+:yfn] 

o:tf PlKns];g klg tof/ u/]sf 5g\ . o:tf PlKns];g ;/n / :ki6 

x'g cfjZos 5 .

^= k|sfzgx¿, kDn]6, a'sn]6 xft] lstfa, uLt ;ËLt, syf, sljtf,  
   slds cflb 

k':ts–k'l:tsf, uLt sljtf cflbaf6 w]/} s'/fx¿ l;Sg ;lsG5 . 
o:tf ;fdu|L ljQLo ;r]tgfsf nflu k|efjsf/L x'G5g\ . elgG5, …>'iff, 
>j0f, u|x0f, wf/0f===== k|1f u'0ffMÚ cyf{t\ l;Sg] OR5f /fVg], ;'Gg], hfGg], 
ljrf/ ug]{, hfgsf/L lng] cflb s'/fx¿ a'l4sf nIf0f x'g\ . s'g} ljifo 
ljz]ifsf kDKn]6, a'sn]6, xft] k':tsx¿ cflb 1fg, ;Lk cfh{gsf nflu 
k|efjsf/L ;|f]t ;fdu|L dflgG5g\ . ljQLo ;fIf/tf clej[l4df o:tf 
;fdu|Ln] w]/} ;xof]u k'¥ofPsf 5g\ . o; cltl/Qm uLt, ;ËLt klg  
x/]s dflg;sf nflu ?lrs/ s'/f x'g\ . ljQLo ;fIf/tfsf ;Gb]znfO{ klg 
uLtsf] dfWodaf6 k|:t't ubf{ w]/} k|efjsf/L ePsf] cg'ej ul/Psf] 5 . 
g]kfn /fi6« a}+ssf]] j]a;fO6df o:tf ;fdu|Lx¿ pknAw 5g\ . 

s]xL a}+s tyf ljQLo ;+:yf / ;xsf/L ;+:yfn] art, k};fsf] ;b'kof]u  
cflbsf af/]df ;ËLta4 /dfOnf uLtx¿ tof/ u/]sf 5g\ . ljz]ifu/L 
art a9fpg / cfDbfgL j[l4sf sfdx¿ u/L cfo cfh{g ug{df o:tf 
uLtx¿ k|efjsf/L ePsf 5g\ . To;}n] ;do ;Gbe{cg'';f/ ljQLo  
;r]tgf;DaGwL To:tf uLtx¿ l;h{gf u/L ltgnfO{ k|of]u ug{' /fd|f] x'G5 . 
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/fli6«o ¿kdf nf]slk|otf xfl;n u/]sf uLtx¿sf no tyf efsfnfO{ 

cfwf/ dfgL Kof/f]8Lx¿ agfO{ -h:t}M /];d lkml//LnfO{ gf]6} lkml//L ====cflb_ 

ljQLo 1fg lj:tf/ ug{ ;lsG5 . :yfgLo :t/df k|;f/0f x'g] /]l8of] tyf 

PkmPd cflbaf6 :yfgLo efiffd} ljQLo ;r]tgfsf o:tf uLtx¿ k|;f/0f 

ug'{ w]/} k|efjsf/L x'g ;S5 . 

;DalGwt ljifosf k|sfzg ljQLo ;fIf/tf lj:tf/sf cGo dxTjk"0f{ 

cfwf/x¿ x'g\ . g]kfndf o:tf k|sfzg a9\b} uO/x]sf 5g\, of] v';Lsf] 

s'/f xf] . nlIft ju{sf] klxrfg / pgLx¿nfO{ cfjZos kg]{ ljQLo 1fg, 

;Lksf] ljZn]if0f u/L ;f]cg';f/sf] ;fdu|L k|sfzg ug'{ w]/} ;fGble{s  

x'G5 . ljQLo ;fIf/tf;DaGwL hfgsf/Lsf] nflu g]kfn /fi6« a}+s / ;DalGwt 

If]qdf sfd ug]{ ljleGg JolQmaf6 klg k':tsx¿ k|sfzg ul/Psf 5g\ . 

o:tf ;fdu|Lx¿ cem ;/n / ;s];Dd :yfgLo efiffdf ;d]t tof/ ug{ 

;s]df ljQLo ;r]tgf lj:tf/sf kIfdf yk of]ubfg k'Ug ;Sg] b]lvG5 . 

&=  df]afOn nfOa|]/L -3'DtL k':tsfno_

s'g} ;jf/L ;fwgsf] dfWodaf6 Pp6} lglZrt 7fpFdf dfq geO{ 

leGgleGg 7fpFdf 3'Db} ;j{;fwf/0f dflg;nfO{ k':ts kqklqsf cflb 

k9\g] tyf n]gb]gsf] ;]jf k'¥ofpg] Joj:yf 3'DtL k':tsfno xf] .  

g]kfndf 3'DtL k':tsfnosf] cEof; sd b]lvG5 . To;df klg ljQLo  

;r]tgf;DaGwL kf7\o;fdu|L pknAw x'g] To:tf k':tsfno t guGo g} 

5g\ eGg ;lsg] cj:yf 5 . ctM ljQLo If]q;Fu sfd ug]{ ;+:yfsf]  

cu|;/tfaf6 ljQLo ;r]tgf;DaGwL kqklqsf, k':ts, rf6{ / lrq;lxtsf 

o:tf 3'DtL k':Tfsfnosf] Joj:yf u/L ljQLo r]tgf lj:tf/df 7"nf]  

of]ubfg k'¥ofpg ;lsG5 . 

xfn Pp6f n3'ljQ ljQLo ;+:yfn] 3'DtL a; ;~rfng u/L b]zsf 

ljleGg :yfgdf ljQLo ;r]tgf o:tf sfo{qmd ub}{ cfPsf] b]lvG5 . o;sf 

cg'ejaf6 kf7 l;s]/ ljleGg a}+s tyf ljQLo ;+3;+:yfn] Psn jf 

;+o'Qm k|of;df ;fj{hlgs :yfgdf o:tf sfo{qmd ;~rfng ug{ ;S5g\ .  
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a}+s tyf ljQLo ;+:yfsf 5ftf ;+:yf -P;f]l;P;g_ x¿af6 ljQLo  

r]tgf;DaGwL o:tf 3'DtL k':tsfno ;~rfngsf nflu kxn ug{  

cfjZos 5 .

*=  l8lh6n af]8{, sn/ l/ª\Jofs 6f]g

clxn]sf] ;do ljB'tLo k|ljlwsf] o'u ePsf] x'gfn] ljQLo 1fg 

lj:tf/sf] kIfdf klg l8lh6n dfWodsf] 7"nf] e"ldsf /xg ;S5 . o;} 

cy{df l8lh6n af]8{ -l8:Kn] af]8{_ klg ljQLo ;r]tgf clej[l4sf] nflu 

dxTjk"0f{ ;fdu|L xf] . s]xL a}+s tyf ljQLo ;+:yfn] cfˆgf sfof{no  

kl/;/df o:tf l8:Kn] af]8{ /fv]/ o:tf k|of;sf] cf/De u/]sf 5g\ . 

ljBfno, sn]h, dflg;sf] clws cfjfudg x'g] ljleGg ;fj{hlgs :yfgdf 

klg o:tf af]8{x¿ /fvL ljQLo r]tgf lj:tf/ ug{ ;fy} :j:y ljQLo  

sf/f]af/df 6]jf k'¥ofpg ;lsG5 . 

ljQLo ;r]tgf lj:tf/df sn/ l/ª\Aofs 6f]g klg dxTjk"0f{ ;fdu|L 

xf] . kmf]g sn 8fon u/]kl5 ;DalGwt JolQmn] kmf]g gp7fO~h]n aHg] 

cfjfh -6f]g_ g} sn/ l/ª\Aofs 6f]g xf] . o;nfO{ …l/ª\luª\ 6f]gÚ klg  

elgG5 . o:tf] 6f]gsf] dfWodaf6 s'g} ljifosf] hfgsf/L u/fpg ;lsG5 .  

ljz]if lbg jf cj;/ -h:t}M lgjf{rg, dhb'/ lbj;, gofF jif{ cflb_ df 

o:tf 6f]gx¿ aH5g\ . ljQLo 1fg, ;Lk lj:tf/df klg o:tf 6f]gn] 

;xof]u k'¥ofpF5 . Joj:yfksLo lx;fan] of] s]xL vlr{nf] eP klg cfd 

dflg;df ;Gb]z k|jfxsf] nflu ;DalGwt ;+:yfn] o:tf] ;fdu|Lsf] k|of]u 

ug{ ;S5g\ . clxn] k|foM ;a} dflg;n] kmf]gsf] k|of]u ug]{ x'gfn] ljQLo 

;r]tgfsf] kIfdf klg of] pkof]uL ;fdu|L x'g ;S5 . 

(=  tflnd kf7\o;fdu|L
k9]/ 1fg, ;Lk lj:tf/ ug{ ;xof]u k'¥ofpg] ;fdu|Lx¿ kf7\o;fdu|L 

x'g\ . ljleGg ;+:yfx¿n] tof/ u/]sf ljQLo ;fIf/tf tflnd lgb]{lzsf, 
;xefuL k'l:tsf, ;r]tgf k'l:tsf -a|f];/_ cflb tflnd kf7\o;fdu|Lleq 
kb{5g\ . ljQLo ;+3;+:yf tyf s]xL u}/;/sf/L ;+:yfn] o:tf ;fdu|Lx¿ 
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k|sfzg ub}{ cfPsf klg 5g\ . To:tf kf7\o;fdu|L ljQLo If]qdf sfd ug]{ 

sd{rf/L, afnaflnsf, o'jf tyf lszf]/lszf]/L, ;d'bfosf ;b:o, ;xsf/L 

;b:o tyf ;Defljt ;b:o, n3'ljQsf ;b:o tyf ltgsf ;DefJo 

;b:ox¿, cfk|jf;gdf /x]sf JolQm tyf ltgsf kl/jf/x¿, sf/vfgfsf 

dhb'/ cflbnfO{ nlIft u/L lgdf{0f ul/Psf kfOG5g\ . o:tf ;fdu|Ldf s]xL 

lrq tyf cEof;x¿ ;dfj]]z ul/Psf 5g\ . h;n] ;xefuLx¿df ljQLo 

1fg, ;Lk / Jojxf/sf] kl/jt{g ug{ ;xof]u k'u]sf] 5 . 

tflnd k'l:tsfsf] cfwf/df ;xhstf{nfO{ tflnd k|bfg u/L nlIft 

;d'bfosf ;b:ox¿sf] nflu ljQLo ;r]tgf sIffx¿ ;~rfng x'Fb} 

cfPsf klg 5g\ . o;n] c;n ljQLo Jojxf/, ljQLo kx'Fr clej[l4 

/ ;b:ox¿sf] kfl/jfl/s cfocfh{gdf 6]jf k'u]sf] 5 . o:tf tflnd 

kf7\o;fdu|L tof/ ubf{ …ljQLo ;fIf/tf dfu{bz{g, @)$(Ú n] lgb]{z u/]

adf]lhdsf ljifoj:t'nfO{ ;dfj]z ug'{ / nlIft ju{ ;'xfpFbf] ;/n x'g' 

cfjZos x'G5 . o;sf cltl/Qm lrqfTds x'g', ljifoj:t'sf] ;fy;fy} 

lqmofsnfkdf cfwfl/t x'g', :yfgLo efiffdf k|sfzg x'g' o:tf ;fdu|Lsf 

yk ljz]iftf x'g\ . 

!)= cgnfOg v]ns'b

ljB'tLo k|ljlwsf] lj:tf/sf sf/0f clxn] ljifoIf]q;Fu ;DalGwt 

jf cGo dgf]/~hgfTds lel8of]x¿ -cgnfOg v]ns'b_ sf] lgdf{0f / 

k|of]u w]/} dfqfdf a9]sf] 5 . lel8of] u]dx¿ l;sfOsf nflu /dfOnf / 

k|efjsf/L dfWod x'g\ . ljQLo ;fIf/tf lj:tf/sf nflu o:tf ;fdu|L klg 

w]/} k|efjsf/L x'g ;S5g\ . afnaflnsfdf ljQLo 1fg lj:tf/ ug{ o:tf 

lel8of] u]dx¿ cem a9L k|efjsf/L aGg ;Sg] b]lvG5 . To;}n] ;Da4 

kIfaf6 o:tf ;fdu|Lx¿sf] lgdf{0f / k|of]udf Wofg hfg'kg]{ b]lvG5 . 
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!!=  pk;+xf/

g]kfn /fi6« a}+såf/f k|sflzt …ljQLo ;fIf/tf dfu{bz{g, @)&(Ú df 

pNn]v ePsf pQm ;fdu|Lsf] k|of]un] ljQLo 1fg, ;Lksf] lj:tf/ tyf 

c;n ljQLo Jojxf/ lgdf{0fdf 7"nf] of]ubfg k'¥ofpg ;S5 . o:tf ;fdu|L 

lgdf{0f ubf{ ;s];Dd ;/n / ?lrs/ agfpg'sf ;fy} :yfgLo efiffdf klg 

tof/L ug'{ h?/L b]lvG5, h;n] dflg;sf] Wofg cflslif{t ug{ ;sf];\ . 

o:tf sltko ;fdu|Lsf] lgdf{0f ubf{ vr{ klg w]/} g} nfUg] x'gfn] ;Da4 

;+:yfx¿ ldn]/ ;+o'Qm ¿kdf lgdf{0f ug'{ pko'Qm x'G5 .

g]kfn /fi6« a}+sn] o:tf ;fdu|Lsf] u'0f:t/ sfod ug'{sf ;fy} ;f]sf] 

lgdf{0fsf nflu ckgfpg'kg]{ ;fjwfgL;lxtsf] cfrf/;+lxtf tof/ u/L 

sfof{Gjogdf hf]8 lbg'kg]{ b]lvG5 . ;r]tgf ;fdu|Lsf] lgdf{0fsf nflu 

cfjZos xf};nf / k|]/0ff k|bfg ug{ klg cfjZos 5 . a]nfa]nfdf o:tf 

;fdu|Lsf] k|efjsfl/tf;DaGwL cWoog u/L ;dofg's"n cfjZos ;'wf/ 

;+zf]wg ul/g' plQs} h?/L b]lvG5 . o:tf lqmofsnfkn] dfq ljQLo 1fg, 

;Lksf] lj:tf/df ck]Iffs[t glthf xfl;n ug{ ;lsG5 / c;n ljQLo 

Joj:yfkgsf] dfWodaf6 JolQm, kl/jf/, ;dfh tyf /fi6«nfO{ ;DkGgtfsf] 

af6f]tkm{ 8f]xf]¥ofpg ;lsG5 . 

nf]sfM ;d:tfM ;'lvgM ejGt' Û 
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Global Trade and South Asia: 
Opportunities and Challenges

                                          Dr. Toya Gyawali*

Executive summary
South Asia's strategic location and abundant resources 

position it as a promising hub for global trade expansion. Despite 
its immense potential, the region faces challenges: limited 
contribution to global trade despite a large population, low 
intra-regional trade, and considerable trade restrictions within 
SAARC countries. UNESCAP studies highlight untapped trade 
potential, signifying the need for strategic interventions. 

Addressing trade barriers, enhancing cooperation, and 
leveraging resources can unlock South Asia's potential, fostering 
economic growth and prosperity. Strategies focusing on trade 
diversification, technological advancements, infrastructure 
development, and regional collaborations are imperative. 
These approaches, coupled with investment in human capital, 
innovation, and sustainability, can empower South Asia to 
become a formidable player in global trade, contributing 
significantly to regional and global economic resilience.

Introduction
Global trade plays a crucial role in shaping the economic 

landscape of nations, and South Asia stands at the crossroads 
of immense opportunities and formidable challenges. Spanning 
a region characterized by diverse bio-divercity and cultures, 
increasing population, and numerous rich resources, South Asia 

* Secretary, Government of Nepal 



@)*) ;fpg – k'; 207

presents a promising frontier for global trade expansion. The 
region's strategic geographical location, expanding consumer 
markets, and the evolving dynamism of its economic position 
has strategic importance for interconnected global trading 
system. 

Despite these strengths, the current state of exports from 
South Asia paints a contrasting picture. While the region 
accounts for a surprising 25% of the global population, its 
contribution to global trade through exports stands at 3 percent, 
trade in services 4 percent and about 4.5 percent of the total 
globle output.

The South Asian region has witnessed a remarkable 
progress in its engagement with global trading system. In recent 
times, countries in this region, including Nepal, have actively 
participated in global trade networks, capitalizing on various 
opportunities that globalization presents. While global trade 
has opened doors to economic growth and development, it also 
brings many challenges, particularly for the countries like Nepal 
and Bangladesh aspiring and decided to graduate by 2026. 

However, amidst diverse prospects, South Asia confronts 
compound challenges, including trade related infrastructural 
gaps, supply side constraints, regulatory complexities, 
geopolitical tensions, and socio-economic disparities. The 
current scenario in South Asia reveals a shocking reality: intra-
regional trade, accounting for less than 5 percent of overall trade, 
remains alarmingly low compared to other RTAs.  Despite the 
existence of regional trade groups and bilateral agreements, it's 
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striking to note that in some SAARC countries, trading within 
the SAARC bloc is more costly than engaging in trade outside 
the region. For instance, as per the references, Nepal, Pakistan, 
Sri Lanka, and India face 2.9 times more trade restrictions when 
conducting business with their South Asian partners compared 
to the rest of the world. 

Major discourse of global trade and south Asia
Recent studies and various references emphasize the 

economic complementarity and geographical proximity among 
South Asian countries, indicating that they can trade three times 
more than the current levels. This disparity underscores the 
pressing need to address trade barriers and optimize regional 
cooperation to unlock the immense potential for intra-regional 
trade and economic growth within South Asia. Examining the 
dynamics of South Asia within the global landscape, it's evident 
that this region, encompassing approximately 2 billion which is 
25 percent, out of 8 billion global population, holds significant 
potential and considerable resources. 

However, despite this demographic and resource abundance, 
South Asia is yet to fully harness its economic potential. 
According to recent studies conducted by the UNESCAP, 
more than 67 percent of the trade potential within South Asian 
countries remains untapped, signaling a vast opportunity for 
growth and development. This glaring imbalance highlights the 
significant discrepancy between the potential and the current 
state of trade within the region. This divergence represents a 
clarion call for strategic interventions aimed at unlocking the 
untapped trade potential within South Asia, fostering balanced 



@)*) ;fpg – k'; 209

and mutually beneficial trade relations, and capitalizing on the 
inherent strengths and resources the region holds. 

By addressing trade barriers, enhancing cooperation, and 
leveraging the diverse assets at hand, South Asia has the potential 
to emerge as a formidable force in the global trade system 
contributing significantly to economic growth, development, 
and prosperity within the region. South Asia stands at the 
threshold of numerous opportunities poised for regional trade, 
primarily owing to its diverse economic complementarity, rich 
resources, and geographical proximity among the nations. 
South Asia enjoys abundant resources, an increasing young 
workforce, and a rapidly expanding consumer market. Notably, 
the Himalayas serve as the natural reservoirs of the region, 
underscoring the strategic importance of these resources. To 
harness these opportunities effectively, new strategies for South 
Asia entail technological advancements, scaling up production, 
and integrating into a more globally interconnected production 
system, notably through the involvement of multinational 
corporations (MNCs). 

The trade policies and strategies of South Asia maninly 
focus on strengthen regional trade, address standards such as 
SPS, foster product development, implement Trade Facilitation 
Agreement (TFA), promote value addition, ehnance connectivity, 
and stimulate the development of Regional Value Chains (RVCs) 
and Global Value Chains (GVCs). Despite the vast potential, the 
FDI inflow across South Asia remains notably low, accounting 
for only 4.4% of global FDI which is $58 billion in 2022, while 
FDI outflows marginally rose to $16 billion, as per World 
Investment Report (WIR) of 2023. 
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Notably, Nepal stands with untapped export potentials 
amounting to $9.2 billion, according to the study of World Bank, 
emphasizing the imperative to foster FDI for economic growth. 
Nepal's GDP-to-FDI ratio, currently at 0.3 percent, ranks 
among the lowest globally compared to countries like Vietnam, 
Cambodia, or Myanmar. South Asia's opportunities lie in its 
market potential, complementary economies, advancements 
in information technology and services, as well as the vast 
prospects in tourism and trade in services. 

The South Asian region stands at a critical juncture, facing 
both immense potential and formidable challenges in the 
realm of trade and investment. With over 350 Regional Trade 
Agreements (RTAs) worldwide, South Asia, notably SAARC, 
remains among the least connected regions in terms of regional 
trade integration. 

Recognizing that partnerships are essential to development, 
not just regionally but also in connecting with the global 
community, South Asia must channel more investment into 
human capital while fostering an enabling environment for trade-
centric research, innovation, and development. By embracing 
these strategies, South Asia can transcend its current challenges, 
fostering inclusive growth, and positioning itself as an influential 
contributor to global trade and economic development.

By capitalizing on our strengths, addressing challenges 
strategically, and fostering robust partnerships, Nepal, along 
with its South Asian counterparts, can navigate the global 
trade arena effectively, contributing significantly to regional 
prosperity and global economic resilience.
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Key Recommendations
Better connectivity within South Asia not only enables 

smoother movement of goods but also fosters regional 
integration by strengthening economic ties among nations. 
The World Bank notes that enhanced connectivity through 
upgraded infrastructure leads to increased trade volumes and 
greater economic activity. Overall, trade-related infrastructure 
improvements contribute significantly to better trade facilitation 
in South Asia. They promote seamless movement of goods, 
reduce transportation costs, and foster regional economic 
integration, thereby unlocking the region's trade potential and 
facilitating greater participation in the world trading system. 
Academic research consistently emphasizes the essential role of 
robust infrastructure in enhancing trade and economic growth 
within the South Asian region.

Firstly, the diversification of South Asia's trade portfolio is 
crucial. Despite South Asia's strategic geographical location, our 
trade largely remains concentrated on a few commodities and 
limited destinations. Diversification can increase our strength 
to global market variations and ensure sustained growth. 
Diversification of trade in South Asia, both in terms of product 
and market diversification, is crucial for several reasons. In 
product diversification, countries can reduce their reliance on 
a limited range of goods, fostering resilience against market 
fluctuations and price volatility. It also encourages innovation 
and technological advancement, promoting higher value-added 
products and services.

Market diversification, on the other hand, enables countries 
to tap into various economies, reducing dependency on a 
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single market. This also helps to mitigate risks associated 
with economic downturns or geopolitical tensions in specific 
regions, ensuring stability and sustained growth. The results 
of trade diversification are multifaceted, dynamic, and cross 
sectroal. Countries achieve enhanced competitiveness as they 
venture into new markets and diversify their product base. 
This stimulates economic growth, promotes exports, generates 
employment opportunities, attracts foreign investment, and 
ultimately contributes to poverty reduction by creating a more 
robust and sustainable economic foundation for South Asian 
nations.

Secondly, leveraging technological advancements is 
imperative for trade and investment. Embracing digital 
transformation in trade processes can streamline cross-border 
transactions, reduce trade barriers, and enhance efficiency, 
encouraging competitive edge of the countries. Information 
Technology (IT) and Information and Communication 
Technology (ICT) play a pivotal role in bolstering trade within 
and beyond South Asia. Technological advancements have 
significantly reduced operational costs and enhanced quality 
across various industries in South Asia.

Moreover, technological advancements contribute to value 
addition and better product development in South Asian trade 
by enabling industries to produce goods and services of higher 
quality and precision. This is supported by studies such as the 
World Bank's research on the impact of technology on trade, 
emphasizing how new knowledge, innovation and technology 
adoption can elevate value chains and promote higher value-
added exports. In essence, the incorporation of IT and ICT in 
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South Asian nations has not only reduced costs and increased 
quality but also facilitated greater value addition across trade 
sectors and subsectors. 

Thirdly, addressing infrastructural shortfalls is fundamental. 
Enhanced connectivity through improved infrastructure, both 
physical and digital, is paramount for seamless trade facilitation 
within South Asia and beyond. Trade-related infrastructure 
plays a vital role in enhancing trade within South Asia by 
facilitating better connectivity and improving trade facilitation. 
Improved infrastructure, such as modernized ports, efficient 
road, and rail networks, and upgraded border crossings, greatly 
reduces transportation costs and time delays. For example, the 
Asian Development Bank (ADB) highlights that inadequate 
infrastructure can increase trade costs by up to 30%, underscoring 
the significance of robust infrastructure in bolstering trade.

Furthermore, harnessing regional collaborations is 
instrumental. Initiatives such as the SAFTA offer avenues for 
collective growth, fostering an environment conducive to trade 
cooperation among member nations. With a global GDP of 100 
plus trillion dollars, South Asia currently contributes around 5 
trillion dollars to this economic landscape. Unlocking its peak 
economic potential through boosted trade, increased production, 
and strategic investments could pave the way for South Asia to 
capture a larger share of the global market, potentially reaching 
the significant figure of 15 trillion dollars.

Considering the complex interplay between opportunities 
and challenges in South Asia's global trade landscape, 
several strategic thougths are important. Fostering regional 
cooperation and integration through the harmonization of 
trade policies, trade related infrastructure, and the facilitation 
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of cross-border trade corridors would significantly enhance 
the region's competitive edge in global markets. Investing 
in sustainable development initiatives, including renewable 
energy projects and environmental conservation efforts, can 
bolster South Asia's attractiveness as an investment destination 
while addressing pressing ecological concerns. Additionally, 
mitigating geopolitical tensions and promoting diplomatic 
dialogue among South Asian nations are essential for creating a 
conducive environment for trade and investement.

Fostering a resilient and adaptive approach to navigate 
uncertainties, such as pandemics or global economic shifts, by 
diversifying trade partnerships and ensuring contingency plans, 
is crucial. Imbracing a multi-faceted strategy that combines 
policy reforms, infrastructure development, technological 
innovation, and social inclusivity is pivotal for South Asia to 
harness the abundant opportunities and effectively navigate the 
challenges within the dynamic realm of global trading system.
Conclusion

The landscape of South Asia's global trade presents immense 
potential and significant challenges. Despite the region's diverse 
resources and expanding markets, its contribution to global trade 
remains disproportionately low. Intra-regional trade is limited, 
burdened by trade restrictions and trade related infrastructural 
gaps. Unlocking this untapped potential requires strategic 
interventions: trade diversification, technological advancements, 
infrastructure development, and regional cooperation are 
imperative. Addressing these issues can raise South Asia as a 
impressive force in global trade, fostering economic growth and 
prosperity. Strategies emphasizing collaboration, innovation, 
and sustainable development are crucial for South Asia to 
capitalize on its strengths, navigate challenges, and emerge as a 
key player in the ever-evolving global trade system.
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Public Debt Mobilization in Nepal: 
Status and Legal Arrangement

Durgesh Gopal Shrestha*

Background
Public debt refers to the amounts owed by the different 

levels of government that are used to finance public deficits 
resulting from a higher level of public expenditure to budgeted 
income and therefore, it represents as a major tool for bridging 
the government deficits. Public debt mobilization has been 
playing an important role in balancing government's increasing 
expenditure and limited income resources. Almost all the 
countries of the world take loans both internally and externally. 
If the source of revenue is insufficient for the expenditure on 
recurrent and development activities of the country, public debt 
is considered as a means of supplementing the deficit budget. 

Classical economists have argued against public debt stating 
that the government should create a small budget for essential 
work. However, after the great economic depression of 1930's 
economists J. M. Keynes emphasized the need for government 
intervention to prevent recession in an economy and advocated 
a deficit budget. Keynes and his follower argued that the capital 
part of the budget should be met including debt as it will have a 
positive impact on economic development.

Contemporary economists have also emphasized on the 
management of public debt by taking public debt as a major 
tool for meeting the low finances of the government. Although 
public debt is not bad in itself, if it is not managed and utilized 
properly, it can lead the country into the situation of debt trap. 

* Director, Nepal Rastra Bank
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Because of this, it is believed that loans as of debt should be 
invested only in high-priority productive sectors and result 
oriented developmental activities in an efficient and effective 
manner.

 Public Debt: Role and Status
Public debt is the loan taken by government from domestic 

as internal sources or from abroad as external sources to meet 
insufficient public expenditure than revenue collection which 
has to be returned back with principal and interest according 
to the conditions specified in due period. The Public Debt 
Management Act, 2022 states that foreign debt represents the 
sum of outstanding amount due from foreign government, 
foreign government bank or financial institution or agency in 
foreign currency, while internal debt represents  the loan taken 
from Nepalese citizens, corporate organizations, banks and 
financial institutions.

Role of Public Debt in an Economy
The government tries to maintain economic growth and 

stability, employment creation and equality through fiscal 
policy. Among the different instruments of fiscal policy like 
government expenditure, revenue and public debt used in 
Nepal, public debt is an important instrument to stimulate the 
mobilization of potential areas available in a country for overall  
economic welfare. Its role in an economy seems to be as 
follows:

To meet insufficient public expenditure i.e. supplementing •	
the deficit budget for developmental activities,
To achieve national goals by mobilizing resources in •	
priority areas,
To make investment in all sectors for balanced economic •	
development,
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To ensure adequate opportunities for private sector •	
investment,
To carry out reconstruction and rehabilitation works caused •	
by natural calamities, epidemics, etc.,
To accelerate developmental activities thereby creating •	
opportunities for employment and income generation,
To accelerate capital market by raising internal debt through •	
various instruments.

Status of Public Debt Mobilization
Although the budget system in Nepal was first introduced in 
2008 BS, the internal debt became a part of the budget for the first 
time in FY 2018/19. Even though, the foreign aid had been used 
from the first budget, the external debt was taken from the FY 
2020/21 only. Therefore, the history of public debt management 
in Nepal has completed by more than a half century and along 
the path various dimensions of debt management and the area of 
risk are expanding. The status of public debt in Nepal has been 
highlighted in the following points. 

In the history of Nepal, the ratio of public debt to GDP was •	
lowest at 5.7 percent in FY 2031/32 and reached to highest 
at 66.8 percent in FY 2047/48.
After the people's second movement, the ratio was 43.4 •	
percent in FY 2063/64 which continuously decreased  
and fell to 22.3 percent in FY 2071/72 before the earthquake 
in 2072. Due to the post earthquake reconstruction work, 
huge investment in reconstruction and rehabilitation at 
the state and local levels caused the government debt to 
increase again since FY 2073/74. 
In FY 2075/76, government debt reached to 27.2 percent of •	
GDP. However, due to the COVID-19 epidemic at the end 
of the FY 2076/77, the public debt increased at a higher 
speed due mainly to higher expenditure requirements for 
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vaccines and health infrastructure. Consequently, public 
debt to GDP ratio reached at 41.2 percent by the end of FY 
2079/80. 
Out of the total debt ratio of 41.2 percent in FY 2079/80, •	
the share of internal debt is 20.9 percent and external debt 
is 20.3 percent. 
In terms of amount, the total debt outstanding stands at •	
Rs. 2,218.5 billion as of  FY 2079/80. Out of this, internal 
debt is Rs. 1,125.2 billion and external debt is Rs. 1,093.3 
billion.
The Fifteenth Plan (2076/77 - 2080/81) has focused on low •	
finance mobilization necessary for high economic growth 
by mobilizing public debt in sustainable areas with high 
rates of return as per the federal structure. The plan has 
expected to have annual public debt confined within 4.3 
percent of GDP, mobilizing public debt in capital formation 
and productive areas of national priority contributing to 
high economic growth.
Every year the government budget announcement makes •	
a provision for public debt mobilization for coming year. 
In the federal budget of the FY 2080/81, it has mentioned 
that the foreign loan of Rs. 212.75 billion and the domestic 
borrowing of Rs. 240 billion will be mobilized.

Table - 1 : Public Debt Outstanding  
(Amount in Rs. billion)

Public Debt 2075/76 2076/77 2077/78 2078/79 2079/80
Domestic Debt 453.0 613.2 800.3 984.3 1,125.2
Foreign Debt 594.9 819.7 934.1 1,025.8 1,093.3

Total Debt 1,047.9 1,432.9 1,734.5 2,010.1 2,218.5
 (Source: Current Macroeconomic and Financial Situation, Nepal Rastra Bank, July 2023)
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Table - 2 : Public Debt to GDP Ratio
FY Domestic Debt Foreign Debt Total Debt

2075/76 11.7 15.4 27.2

2076/77 15.8 21.1 36.8

2077/78 18.4 21.5 39.9

2078/79 20.0 20.8 40.7

2079/80 20.9 20.3 41.2

   (Source : Current Macroeconomic and Financial Situation, Nepal Rastra Bank, July 2023)

Generally, the ratio of public debt to GDP is used to calculate 
the debt ratio in any country. Although there is no uniformity 
regarding how much public debt is appropriate for the economy, 
it depends on the size of an economy, its growth rate, sources 
of export and foreign exchange earnings, productive use of debt 
and its management capacity, etc., that determine the limits 
of public debt. From the above tables, it can be observed that 
the public debt in Nepal is in increasing trend having higher 
speed of domestic debt in comparison to foreign debt which 
has exceeded in FY 2079/80 with domestic debt 20.9 percent of 
GDP to foreign debt 20.3 percent of GDP.
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Table - 3 : Public Debt to GDP Ratio in South Asia
S.N. Country Public debt to GDP  (Percent)

1 Bangladesh 39.1
2 India 55.5
3 Pakistan 75.8
4 Sri Lanka 117.7
5 Maldives 114.9
6 Bhutan 124.8
(Source : International Monetary Fund, 2022, https://www.imf.org/external/...)

According to International Monetary Fund, 2022, among the 
South Asian countries, the ratio of public debt to GDP is the 
lowest in Bangladesh as compared to others. In the year 2022, 
such ratio is found to be 39.1 percent in Bangladesh followed by 
55.5 percent in India. Similarly, Pakistan has 75.8 percent debt 
to GDP ratio whereas Sri Lanka has the highest which stood at 
117.7 percent. Likewise, such ratio in Maldives stood at 114.9 
percent followed by 124.8 percent in Bhutan.

Legal Arrangements for Public Debt Mobilization
The legal arrangements for public debt mobilization in Nepal 
have been underlined in the Constitution of Nepal and other 
various legal documents as mentioned below:

(a)   Provision in Constitution of Nepal

According to Article 115 (2) of the Constitution of Nepal, •	
the Government of Nepal shall not raise any loan or give 
guarantee except as provided for in the Federal law, Article 
203 (2) the state government shall not raise any loan or 
give guarantee except as provided for in the Federal law. 
Article 251 (1f) mentions that the National Natural •	
Resources and Fiscal Commission shall analyze 
macroeconomic indicators and recommend ceiling of 
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internal loans that the federal, State and Local Governments 
can borrow. In Article 51 of the Constitution of Nepal, it is 
mentioned under the policies relating to economy, industry 
and commerce that obtaining the foreign assistance should 
be made transparent based on national needs and priorities 
and the amount received in a form of foreign assistance 
should be incorporated in the national budget.
Article 59 (6) of the Constitution has given GON full •	
authority and power to obtain foreign assistance and 
borrow loans which needs to be mobilized to have macro-
economic stability of the country. Similarly, Schedule-5 
has empowered the federal government to mobilize all 
types of foreign grants, aid and loans while Schedule-6 has 
empowered the State government to mobilize foreign grants 
and assistance with the consent of the federal government. 

(b)   Legal arrangements in various laws and legal documents
In order to manage internal and external debt, the National •	
Debt Act, 2059 and the Loan and Guarantee Act, 2025 have 
been amended and consolidated to bring updated uniform 
Public Debt Management Act, 2079.
In the Intergovernmental Fiscal Arrangement Act, 2074, •	
the GON has the authority to take foreign loans. Similarly, 
the government of Nepal, the state and local level can take 
internal loans within the limits recommended by National 
Natural Resources and Fiscal Commission. But, the state 
and local level must obtain the consent of the GON before 
taking internal loans. While seeking such consent, a 
proposal with details of the plan sought to take loan, the 
outputs and achievements that can be obtained from the 
plan, the loan repayment plan, and the details of institution 
extending the loan has to be submitted. 
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If the proposal su•	 bmitted is found eligible then the GON 
can give consent to take internal loans to the concerned 
state or local level. In addition, the GON can extend loans 
to the state or local level through agreement to carry out the 
plan and program as mentioned in the proposal.

In the Local Government Operation Act, 2074, rural •	
municipalities and municipalities can take internal loans 
for productive, employment-oriented, internal income 
growth and development works, within the limits of the 
recommendation of the National Natural Resources and 
Fiscal Commission. Such loans taken from the GON or as 
against the guarantee of GON for a period not exceeding 
than 25 years, if fails to repay within the due time-frame, 
then the Government of Nepal may recover such loans from 
the grants to be provided to the concerned municipalities.

In the International Development Cooperation Policy, 2019, •	
a policy has been adopted to use concessional loans in the 
areas of physical infrastructure, agriculture and tourism 
infrastructure contributing to high economic growth, areas 
contributing to skills development and job creation, and 
the areas contributing to the earning of foreign currency 
through enhancing export capacity. Concessional loan 
assistance as well as other types of loans can be used to carry 
out projects in the areas of national needs and priorities that 
have been specified.

Bases of Public Debt Mobilization
The Government of Nepal has only the authority to take 

foreign loan. While taking foreign loan, it should be taken with 
an objective to ensure the overall macroeconomic stability of the 
country. The GON can take foreign assistance for implementing 
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the plans or programs of own or to implement at the state or 
local level. The state and local level cannot take any kind of 
foreign aid without the prior approval of the GON. 

While mobilizing foreign aid and loans, the government 
should prioritize areas of national needs and priorities as : 
(a) construction, maintenance and restoration of physical 
infrastructure (b) education, health, drinking water and sanitation 
(c) Enhancement of national production and productivity (d) 
Employment generation and poverty alleviation (e) Development 
of science and technology and transfer (f) Environmental 
protection and climate change (g) Disaster management (h) 
Capacity enhancement and human development (i) Investment 
in public-private partnership (j) Public-private, cooperative and 
community sectors that have been identified by the GON that 
are suitable for receiving foreign aid. 

According to Public Debt Management Act, 2079, for the 
implementation of plans and programs or projects approved by 
the Government of Nepal including of state and local level, the 
foreign loans can be collected partially or fully from any foreign 
government, foreign government bank or financial institution or 
agency which should be less or equal to the one-third of GDP at 
current price of the preceding fiscal year in foreign currency at 
prevailing exchange rate. 

The expenses for such foreign loan taken will be borne by 
the Federal Consolidated Fund. However, if the GON takes 
foreign loan for the state or local level, the expenses of such loan 
amount will be borne by the respective State Consolidated Fund 
or Local Consolidated Fund. The period for repayment of the 
principal and interest of the foreign loan will be as per specified 
in the agreement between GON and the foreign government 
or foreign government bank or financial institution or agency 
providing the loan.
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 The GON, state and local level can take internal loans within 
the limits recommended by the National Natural Resources and 
Fiscal Commission. But there is a provision that the state and 
local level must obtain the consent of the GON before taking 
internal loans through issuing a single or different bond subject 
to existing laws. While seeking such consent, a proposal has 
to be submitted to Ministry of Finance with details of the plan 
sought to take loan, the outputs and achievements that can be 
obtained from the plan, the loan repayment plan, and the details 
of institution extending the loan.

If the proposal submitted is found eligible then the GON 
can give consent to take internal loans to the concerned state or 
local level. In addition, the GON can extend loans to the state or 
local level through agreement to carry out the plan and program 
by mentioning the use of loans amount, mode of payment and 
time-frame as well. 

Every year, the National Natural Resources and Fiscal 
Commission recommends criteria for raising domestic debt for the 
federal, state and local level. According to the recommendation, 
the GON can raise internal debt for FY 2079/80 not exceeding to 
5.5 percent of the projected GDP of FY 2079/80 after analyzing 
the current macroeconomic indicators, the debt mobilization 
capacity of state and local level and the market situation. The 
state government can raise internal debt not exceeding 12 
percent of the sum of revenue received from the GON and the 
revenue collected from its own internal sources. Similarly, the 
local level can raise internal debt not exceeding 12 percent of the 
sum of revenue received from the GON and state government 
including the revenue collected from its own internal sources. 

Accordingly, the GON, state government or local level can 
raise domestic debt by issuing one or different types of bonds 
partially or fully subject to the prevailing laws. The Public Debt 
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Management Office is responsible for raising such internal debt 
by issuing different bonds in the market. Even if the GON has 
given consent to the state or local level to raise internal debt, 
the Public Debt Management Office is responsible to carry 
out all the operational and managerial works related to debt 
management. However, at present, the management of internal 
debt mobilization is being done by Nepal Rastra Bank on behalf 
of Government of Nepal which is going to be transferred to 
Public Debt Management Office in near future.

Issues and Solutions of Public Debt Management
The existing issues and that may arise in the management 
of public debt mobilization in Nepal with their solutions are 
highlighted briefly as follows:

There is a lack of clear strategy on public debt management •	
and therefore, it needs to formulate and implement short-
term, medium-term and long-term strategies.
Failure to formulate public debt management regulations •	
to implement the Public Debt Management Act effectively. 
So, it needs to be formulated and implement at urgency.
There is a less effective mobilization of public debt, and •	
therefore for efficient and effective mobilization towards 
achieving overall economic development, the national 
goals and areas should be identified and prioritized.
The federal structure has provided state and local level to •	
mobilize internal debt. However, they are being not able 
to use it, even has not been initiated yet. This requires 
strengthening the legal and institutional aspects of these 
governments.
For optimum mobilization of public debt, the limits of public •	
debt investment is required before taking any additional 
foreign loan and its sustainability should be studied and 
projected thoroughly and efficiently.
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The institutional capacity of the Public Debt Management •	
Office should be developed including strengthening the 
abilities and skills of its employees in order to increase the 
capacity of debt mobilization and utilization.
There is a tendency of non-receipt of bilateral/multilateral •	
concessional loans as per commitment. So, obtaining 
committed bilateral/multilateral loans on timely manner 
and utilizing them in developmental activities is a must.
Debt mobilization should be improved by analyzing the •	
integrated performance of internal and external loans.
Mismatch of foreign loans should be prevented. So, the •	
received loans should be used in capital expenditure areas 
such as hydropower, roads, bridges, railways, irrigation, 
airfields, and dry ports rather than in recurrent activities.
Foreign loans accompanied by conditions cannot be •	
invested efficiently and therefore, the GON should give 
priority to withdraw such conditions from the agreement as 
far as possible through perfect dialogue and negotiation.
Continually increasing the size of debt and the annual •	
liability for the repayment of loan principal and interest. So, 
the burden of foreign debt should be reduced by increasing 
domestic capital mobilization capacity.
Internal debt should be mobilized in such a way that does •	
not discourage private sector investment making ensure 
that there is no crowding out effect in the market.

Conclusion
Public debt is a means to cover the budget deficit and run 

the economy smoothly. It should be mobilized to increase the 
production and productive capacity of an economy so as to 
stimulate domestic production to increase supply for meeting 
the aggregate demand both domestically and externally through 
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export promotion. Public debt should be managed effectively 
by deploying in the developmental activities, expanding 
infrastructure and in the productive sector thereby enhancing to 
raise the status level of Nepal from developing country to the 
level of middle-income countries by 2030.

If the public debt is not utilized prudently in productive sector, 
in production oriented developmental activities or for enhancing 
production and productive capacity, it may fall into the situation 
of debt trap. So, the public debt should be taken only in a 
prudent manner and should be managed by strengthening good 
governance with efficiency, together with co-ordination and 
harmonization between the stakeholders should be developed 
to solve any issues that may occur in the effective management 
of public debt mobilization on timely basis. 

* * *
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Strategic Plan

Organizational Portfolio Approach: 
BCG matrix, GE-9 cells Limitations and 
Implication; Strategy Implementation 

and Control. 

Red Ocean vs Blue Ocean Strategy
    Jugal K. Kushwaha*

Introduction
Strategic planning in management is the process of 

documenting and establishing the direction of business by 
assessing both where you are and where you are going. A well-
written strategic business plan can play a pivotal role in the 
business’s growth and success because it tells employees how 
best to respond to opportunities and challenges. A company’s 
strategic plan consists of its: Mission; Vision; Values; Long-
term goals; Action plans

Portfolio planning approach
A group of businesses is called a portfolio. Organizations 

that have multiple business units must decide how to allocate 
resources to them and decide what objectives and strategies 
are feasible for them. Portfolio planning approaches help 
firms analyze the businesses relative to each other. A portfolio 
planning approach involves analyzing a firm’s entire collection 
of businesses relative to one another. Two of the most widely used 
portfolio planning approaches include the Boston Consulting 
Group (BCG) matrix and the General Electric (GE) approach.

* Deputy Director, Nepal Rastra Bank
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The Boston Consulting Group (BCG) Matrix 
The Boston Consulting Group (BCG) matrix helps companies 

evaluate each of its strategic business units based on two 
factors: 
(1)  SBU’s market growth rate (i.e., how fast the unit is growing 

compared to the industry in which it competes) and 
(2) SBU’s relative market share (i.e., how the unit’s share of 

the market compares to the market share of its competitors). 
Because the BCG matrix assumes that profitability and 
market share are highly related, it is a useful approach for 
making business and investment decisions. However, the 
BCG matrix is subjective, and managers should also use 
their judgment and other planning approaches before making 
decisions. Using the BCG matrix, managers can categorize 
their SBUs (products) into one of four categories.

Source: https://open.lib.umn.edu/principlesmarketing/chapter/2-5-strate-
gic-portfolio-planning-approaches/
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The General Electric (GE) Approach
The next portfolio planning approach that helps a business 

determine whether to invest in opportunities is the General 
Electric (GE) approach. The GE approach examines a 
business’s strengths and the attractiveness of the industry in 
which it competes. As we have indicated, a business’s strengths 
are factors internal to the company, including strong human 
resources capabilities (talented personnel), strong technical 
capabilities, and the fact that the firm holds a large share of the 
market. The attractiveness of an industry can includes aspects 
such as whether or not there is a great deal of growth in the 
industry, whether the profits earned by the firms competing 
within it are high or low, and whether or not it is difficult to 
enter the market. For example, the automobile industry is not 
attractive in times of economic downturn such as the recession 
in 2009, so many automobile manufacturers don’t want to invest 
more in production. They want to cut or stop spending as much 
as possible to improve their profitability. Hotels and airlines 
face similar situations.

Companies evaluate their strengths and the attractiveness of 
industries as high, medium, and low. The firms then determine 
their investment strategies based on how well the two correlates 
with one another. The General Electric (GE) approach shows, 
the investment options outlined in the GE approach can be 
compared to a traffic light. For example, if a company feels 
that it does not have the business strengths to compete in an 
industry and that the industry is not attractive, this will result 
in a low rating, which is comparable to a red light. In that 
case, the company should harvest the business (slowly reduce 
the investments made in it), divest the business (drop or sell 
it), or stop investing in it, which is what happened with many 
automotive manufacturers.
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Source: https://open.lib.umn.edu/principlesmarketing/chapter/2-5-strate-
gic-portfolio-planning-approaches/

Spotlight Strategy
GE matrix is also called “Stoplight” strategy matrix because 

the three zones are green, yellow, and red of traffic lights.
1)    Green indicates invest/expand – if the product falls in green 

zone, the business strength is strong and industry is at least 
medium in attractiveness, the strategic decision should be 
to expand, to invest and to grow.

2)    Yellow indicates select/earn – if the product falls in yellow 
zone, the business strength is low, but industry attractiveness 
is high, it needs caution and managerial discretion for 
making the strategic choice

3)   Red indicates harvest/divest – if the product falls in the 
red zone, the business strength is average or weak and 
attractiveness is also low or medium, the appropriate 
strategy should be divestment.

The Ge 9 Cell Matrix
The GE matrix was developed by McKinsey and Company 

consultancy group in the 1970s. The nine cells in the McKinsey 
Matrix are structured to help evaluate existing opportunities and 
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determine which has the best chance of success. In this way, the 
GE Nine Cell Matrix is an effective framework for decision-
making. Like the BCG, the GE matrix helps you to determine 
how to allocate resources, but it allows more flexibility. The nine 
cell grid measures business unit strength against industry 
attractiveness and this is the key difference.

Source: https://strategicmanagementinsight.com/tools/ge-mckinsey-matrix/

This matrix was developed in the 1970s by the General 
Electric Company with the assistance of the consulting firm, 
McKinsey & Co, USA. This is also called GE multifactor 
portfolio matrix.

The GE matrix has been developed to overcome the obvious 
limitations of BCG matrix. This matrix consists of nine cells 
(3X3) based on two key variables:
i)    Business strength
ii)   Industry attractiveness
 The horizontal axis represents business strength, and the 

vertical axis represents industry attractiveness.
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The business strength is measured by considering such factors as:
relative market share »
profit margins »
Ability to compete on price and quality. »
knowledge of customer and market »
competitive strengths and weaknesses »
technological capacity »
caliber of management »

Industry attractiveness is measured considering such factors as:
market size and growth rate »
industry profit margin »
competitive intensity »
economies of scale »
technology »
social, environmental, legal, and human aspects »

Advantages and Limitations of GE Nine Cell Matrix
Advantages
1)   It used 9 cells instead of 4 cells of BCG.
2)   It considers many variables and does not lead to simplistic 

conclusions.
3)  High/medium/low and strong/average/low classification 

enables a finer distinction among business portfolios.
4)   It uses multiple factors to assess industry attractiveness 

and business strength, which allow users to select criteria 
appropriate to their situation. 

Limitations
1)  It can get quite complicated and cumbersome with the 

increase in businesses.
2)    Though industry attractiveness and business strength appear 

to be objective, they are in reality subjective judgements 
that may vary from one person to another.
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3)   It cannot effectively depict the position of new business 
units in developing industry.

4)   It only provides broad strategic prescriptions rather than 
specifics of business policy.

Strategy Implementation
Implementation involves transforming the chosen 

strategies into action and refers to the methods and techniques 
the organization adopts to execute management’s selected 
strategy. Implementation is a process of selecting (1) the most 
appropriate structure for the chosen strategy, (2) support systems 
for resource allocation, and (3) suitable motivation. Inherently, 
implementation is critical to goal attainment since even the best 
strategy is worthless if implemented incorrectly. 

To properly implement a strategy, five key areas must be 
addressed:
1)  The organizational structure must be able to support 

strategic action. In addition to an appropriate structure, the 
strategy should include the degree of autonomy allowed 
for each individual to carry out his or her portion of the 
required activities.

2)  Implementation systems must be in place to ensure that 
the firm’s activities, from the decision-making process to 
output, are in accord with the agreed-upon strategy.

3)  The organization’s management style must focus 
on leadership, planning, organizing, controlling, 
communicating, and problem-solving activities.

4)  The organization’s culture must be in tune with, and 
supportive of, the strategic process.

5)  There must be a match between the strategy and the 
implementation.
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Thus, successful implementation of strategy requires a planned 
effort with commitment from all members of the organization, 
not just from management. However, management must ensure 
that the proper tools, support mechanisms, and lines of authority 
exist within the organizational structure to implement the 
strategy.

Evaluation and Control 
Evaluation and control entails monitoring the organization’s 

performance to ensure that the chosen strategy achieves the 
desired objectives. The corporation evaluates and appraises 
its mission, goals, objectives, strategies, and policies in light 
of its dynamic and ever-changing environment. Thus, the 
strategic management process goes full circle as a continuous 
and repetitive cycle of vision, planning, implementing, and 
evaluating. Evaluation is an essential function for validation 
of the success or failure of management’s strategy. If results 
are below expectations, the organization has the opportunity to 
reassess its direction and, if necessary, alters the strategic plan.

Red Ocean vs Blue Ocean Strategy
Chan Kim & Renée Mauborgne coined the terms red and 

blue oceans to denote the market universe.

Red oceans are all the industries in existence today – the 
known market space, where industry boundaries are defined, 
and companies try to outperform their rivals to grab a greater 
share of the existing market. Cutthroat competition turns the 
ocean bloody red. Hence, the term ‘red’ oceans.

Blue oceans denote all the industries not in existence today 
– the unknown market space, unexplored and untainted by 
competition. Like the ‘blue’ ocean, it is vast, deep, and powerful 
– in terms of opportunity and profitable growth.
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The chart below summarizes the distinct characteristics of 
competing in red oceans (Red Ocean Strategy) versus creating 
a blue ocean (Blue Ocean Strategy).

Fundamental Differences between Red Ocean strategy and 
Blue Ocean Strategy

To sustain them in the marketplace, red ocean strategists focus 
on building advantages over the competition, usually by 
assessing what competitors do and striving to do it better. Here, 
grabbing a bigger share of a finite market is seen as a zero-
sum game in which one company’s gain is achieved at another 
company’s loss. They focus on dividing up the red ocean, where 
growth is increasingly limited. Such strategic thinking leads 
firms to divide industries into attractive and unattractive ones 
and to decide accordingly whether or not to enter. 

Blue ocean strategists recognize that market boundaries exist 
only in managers’ minds, and they do not let existing market 
structures limit their thinking. To them, extra demand is out 
there, largely untapped. The crux of the problem is how to 
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create it. This, in turn, requires a shift of attention from supply 
to demand, from a focus on competing to a focus on creating 
innovative value to unlock new demand. This is achieved via 
the simultaneous pursuit of differentiation and low cost. 

Under the blue ocean strategy, there is scarcely an attractive 
or unattractive industry per se because the level of industry 
attractiveness can be altered through companies’ conscientious 
efforts. As market structure is changed by breaking the value-
cost trade-off, so are the rules of the game. Competition in the 
old game is therefore rendered irrelevant. By expanding the 
demand side of the economy, new wealth is created. Such a 
strategy, therefore, allows firms to largely play a non–zero-sum 
game, with high pay-off possibilities. 

Shifting from Red to Blue Ocean
To successfully shift from red oceans of bloody competition 
to blue oceans of new market space depends on three key 
components:
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Global Current Trends 
In industries which are tending to grow, the current pattern of 
competition is more focused on innovation. As we all see firms 
nowadays not only want to be more competitive but also being 
innovative is also noted in their future programs, beside tend to 
stability rather than change is also another subject for the firm 
that they may think about their firms` future and this may face 
them to some limitation (Cleff and Rennings, 2011). However, 
several books on strategic perception have emerged that share 
an interest in the main factor for the firms is that to know and to 
understand how to innovate and distinguish the current situation 
to recruit innovation and entrepreneurship to make evolution in 
their business or company. 

References

Andersen, P. H., and J. Strandskov (2008). "The innovator's 
dilemma: when new technologies cause great firms to 
fail/lead the revolution/blue ocean strategy: how to create 
uncontested market space and make the competition 
irrelevant." Academy of Management Review 33(3): 790-
794.

Buisson, B. and P. Silberzahn (2010). "Blue Ocean Or Fast-
Second Innovation? A FourBreakthrough Model to Explain 
Successful Market Domination." International Journal of 
Innovation Management (ijim) 14(03): 359-378.

Burke, A. E., A. Van Stel, et al. (2009). "Blue Ocean versus 
Competitive Strategy: Theory and Evidence."



@)*) ;fpg – k'; 243

Chan Kim W, Mauborgne R (2015) Blue Ocean strategy. 
Harvard Business Review Press, p 12

Cleff, T. and K. Rennings (2011). "Theoretical and Empirical 
Evidence of Timing-to-Market and Lead Market Strategies 
for Successful Environmental Innovation." Discussion 
Papers

Cynthia Montgomery (2012) The strategist. (Harper Collins, p 23

Hakansson H, Snehota I (2006) No business is an island: the 
network concept of business strategy. Scand J Manage 
22:261

Kim, W. C., R. Mauborgne, et al. (2008). Blue ocean strategy: 
How to create uncontested market space and make the 
competition irrelevant, Harvard Business School Press.

Lourdesamy I (2017) New frontiers of management. Cengage 
Learning Asia, pp 63–86 and pp 103–11



ldld{/]÷#%(244

Role of the World Bank in Nepal's 
Path to Prosperity

Chop Kanta Subedi*

The World Bank
The World Bank is an international financial institution 

established in 1947 under the agreement at the United Nations 
Monetary and Financial Conference at Bretton Woods, New 
Hampshire (the Bretton Woods Agreement) in 1-22 July 1944. It 
is the group of five independent institutions namely; International 
Banks for Reconstruction and Development (IBRD), 
International Development Association (IDA), International 
Finance Corporation (IFC), Multilateral Investment Guarantee 
Agency (MIGA) and International Centre for Settlement of 
Investment Disputes (ICSID). The World Bank Group is one 
of the world’s largest sources of funding and knowledge for 
developing countries. The five institutions of the World Bank 
Group share a commitment to reducing poverty, increasing 
shared prosperity, and promoting sustainable development.

The World Bank Mission:
The missions of the World Bank are; to end extreme 

poverty by reducing the share of global population that lives in 
extreme poverty to 3 percent and, to promote shared prosperity 
by increasing the incomes of the poorest 40 percent of people 
in every country†.

The World Bank Funding
The World Bank Group works in every area of development 

including education, health, public administration, transportation, 

*  Deputy Director, Nepal Rastra Bank
†   https://www.worldbank.org/en/who-we-are
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infrastructure, agriculture, financial sector and so on. It works 
not only to build infrastructure for supporting economic growth, 
but also supports for the human development. It provides a 
wide range of financial products and technical assistance to the 
member country with the ultimate goal of creating a world free 
of poverty. It ensures that everyone even the world's poorest 
people, sees the benefits of the economic growth and prosperity. 
Since 1947, the World Bank has funded over 12,000 development 
projects in its member countries, via traditional loans, interest-
free credits, and grants‡. Of the five institutions of the World 
Bank Group, IBRD provides financial development and policy 
financing, IDA provides zero-to low-interest loans and grants, 
IFC mobilizes private sector investment and provides advice, 
MIGA provides potential risk insurance (guarantees) and ICSID 
settles investment disputes.

Since the beginning, the World Bank has funded over one 
trillion dollars for financing to reduce poverty and fostering the 
prosperity to the world of which 99 countries have got country 
specific projects and 148 investment projects are covering not 
to any specific country but throughout the world. The following 
are the detail of the total funding by the World Bank by 2023.

Source: https://projects.worldbank.org/en/projects-operations/projects-home

‡   https://www.worldbank.org/en/what-we-do
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World Bank's Collaboration in Nepal
Nepal became member of the World Bank in September 06, 

1961. After the membership, Nepal has been benefiting from 
the World Bank in various forms of financial and technical 
assistance. The first project financed by the World Bank in 
Nepal was Telecommunication Project of commitment amount 
of US$1.7 million in 1969. Since then, Nepal has got total of 204 
development projects of total commitment amount of US$11.21 
billion in various sectors. Out of the total investment projects 
funded by the World Bank, 180 projects of total commitment 
of US$8.6 billion are already completed and 24 investment 
projects are active with total commitment amount of US$2.6 
billion§. 

As per the classification of the economies, Nepal is Least 
Development Country (LDC), so Nepal is not eligible for 
financing under the IBRD. Thus, in Nepal, the World Bank 
Group includes only the IDA; the concessionary lending arm, 
the IFC; the private sector arm and, the MIGA; the investment 
risk insurance arm. Out of them, the IDA has high exposure in 
investing in Nepal. 

The development projects funded by the World Bank are 
not only helping Nepal to reduce poverty and raise the standard 
of living of the general people, but also helping to finance for 
the development projects. These projects are also the milestone 
for the infrastructure development as well as economic and 
social development of the country. Date back to the historical 
investment projects of the World Bank, all the projects from 
1960s to 1970s were developmental projects. Most of the 
projects in that time were related to highway construction, 
telecommunication infrastructure, irrigation, water supply, hydro 
power generation, and rural development including financial 
sector (the establishment of Nepal Industrial Development 
Corporation Project).

§   https://projects.worldbank.org/en/projects-operations/projects- 
        list?os=0&countryshortname_exact=Nepal
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In 1980s, the World Bank's funding has shifted its dynamism 
which includes both infrastructure financing and human 
development related projects. In that decade, the Bank focused 
on financing for fostering the industrialization of Nepalese 
economy meantime, the Bank increased financing for enhancing 
the accesses to education, crop production and generation of 
hydropower. The first ever highest funding project of the World 
Bank in Nepal was Marsyangdi Hydropower Project of 69 Mega 
Watt in 1984 in which the Bank had financed US$107 million. 
In this decade, the Bank had provided technical assistance to 
financial sector reform in 1983-84 immediate after the currency 
crisis (Balance of Payment Crisis). The Structural Adjustment 
Credit of US$50 million in 1987 and Structural Adjustment 
Loan Project of US$60 million in 1987 have helped Nepal to 
adopt liberalization and reform Nepal's financial sector.

In 1990s, the World Bank had funded US$609 in 17 
investment projects mainly focusing in education, health 
irrigation, road construction and the construction of transmission 
lines. Onwards 2000s, the Bank focused on poverty reduction, 
enhancing access to education, access to health services and 
access to financing. In the decade of 2000s, the Bank funded 40 
investment projects with total investment of US$1.34 billion of 
which the projects of costs US$154 million were directly related 
poverty reduction. Along with poverty reduction, education and 
health sector reform were other main priorities of the Bank. In 
this period, school sector reform and access programs were of the 
total project cost US$326 million and health sector reform were 
of total costs US$295 million. During this time, many schools 
and health posts were established in Nepal. As a consequence, 
the level of poverty was significantly lowered and access to 
education and health services increased remarkably. Financial 
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sector reform (2002-2004) is another significant contribution 
of the World Bank in Nepal. Through Structural Adjustment 
Program and Financial Sector Restructuring Program of the 
Bank, Nepalese financial sector had been benefited in line of 
making more resilient and sustainable.

Since the last two decades, along with poverty reduction, 
the World Bank in Nepal is strengthening human development 
and infrastructure financing. The remarkable project of the Bank 
during this time was School Sector Reform Program Additional 
Financing of US$1164 million in 2016 and subsequently the 
Nepal School Sector Development Program of US$827 million 
for reconstruction of ruined school buildings immediate after 
the devastative earthquake in 2015. Also, the Bank had separate 
Earthquake Housing Reconstruction Project of US$500 million. 
More recently, the World Bank has approved School Sector 
Transformation Program Operation of cost US$416.68 million. 

The World Bank Partnership with Nepal
The World Bank Groups works in the member countries 

under the Country Partnership Framework (CPF). Currently, 
the World Bank Group partnership with Nepal is CPF 2019-
23 which focuses on federalism, private sector and inclusive 
growth.

CPF 2019-23
The CPF covering the five-year period of 2019-23 came at 

a time of historic transition in Nepal. The overarching goal is to 
support Nepal’s new federal system that can deliver on higher 
sustained growth for poverty reduction, inclusive development, 
and shared prosperity. The implementation of CPF will need 
to balance flexibility and the steady flows on the country’s 
transition to federal state with the quest for higher and sustained 
growth with poverty reduction and inclusive development. 
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The CPF builds on country partnership strategy (CPS) and 
additional analysis to identify new challenges and opportunities 
in the covering period. The six action areas identified in the 
Systematic Country Diagnostic (SCD) to reinforce Nepal’s 
own development priorities. These are consistent with the 
country’s long-term goal “Prosperous Nepal, Happy Nepali” 
and its priorities under “Envisioning Nepal 2030” where by the 
government seeks to achieve all SDGs and become an inclusive, 
equitable and prosperous middle-income country with the spirit 
of welfare state by 2030. The six action areas identified in the 
SCD are:

Improving public institutions in a federal Nepal1. 
Creating more and better jobs for all Nepalese2. 
Productive and sustainable livelihoods from Nepal’s land, 3. 
forest and water
Equitable investments and use of human capital4. 
Strengthening resilience to natural disasters and health 5. 
shocks
Getting more from international migration6. 

The CPF 2019-23 broadly prioritizes the following three areas:

Focus Area 1: Strengthening public institutions
Strengthening public institutions for effective economic 
management, service delivery, and public investment. 
Focus Area 2: Private sector led jobs and growth
Generating more and better jobs through private sector-driven 
growth, building on ongoing work to improve access to energy 
and connectivity, regulatory environment and financial sector 
stability. 

Focus Area 3: Inclusion and diversity
Inclusion for the poor, vulnerable, and marginalized groups, 
with greater resilience against climate change, natural disasters, 
and other exogenous shocks.
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The World Bank Current Projects in Nepal

The World Bank is currently supporting 24 active investment 
projects in Nepal with $2.4 billion commitment from IDA which 
is about 5 percent of GDP of Nepal for the FY2022/23. The 
following are the World Bank's ongoing investment projects in 
Nepal.

S. N. Project Title
Commitment 

Amount 
(USD million)

1 Nepal Quality Health Systems Program-for-Results 100.0
2 School Sector Transformation Program Operation 416.7

3 Dedicated Grant Mechanism for Indigenous Peoples 
and Local Communities in Nepal 4.5

4 Accelerating Transport and Trade Connectivity in 
Eastern South Asia – Nepal Phase 1 Project 275.0

5 Digital Nepal Acceleration (DNA) Project 140.0

6 Water Sector Governance and Infrastructure Support 
Project 80.0

7
Second Additional Financing to Nepal COVID-
19 Emergency Response and Health Systems 
Preparedness Project

18.0

8 Nurturing Excellence in Higher Education Program 
for Results 61.7

9 Additional Financing: Nepal COVID-19 Emergency 
Response and Health Systems Preparedness Project 75.0

10 Nepal Emission Reductions Program in the Terai Arc 
Landscape 0.0

11 Rural Enterprise and Economic Development Project 80.0
12 Nepal Urban Governance and Infrastructure Project 150.0
13 Forests for Prosperity Project 24.0

14 Nepal Strategic Road Connectivity and Trade 
Improvement Project 450.0

15 Nepal: COVID-19 Emergency Response and Health 
Systems Preparedness Project 104.0

16 Nepal Development Policy Financing with CAT DDO 50.0
17 Youth Employment Transformation Initiative Project 120.0

18 Nepal: Private Sector-Led Mini-Grid Energy Access 
Project 7.6

19 Second Bridges Improvement and Maintenance 
Program 133.0
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20 Food and Nutrition Security Enhancement Project 22.7

21 NP Modernization of Rani Jamara Kulariya Irrigation 
Scheme - Phase 2 66.0

22 Nepal Livestock Sector Innovation Project 80.0

23 Strengthening Systems for Social Protection and Civil 
Registration Project 150.0

24 Food and Nutrition Security Enhancement Project II 0.0

 Total                           
2,608.2 

Source:https://projects.worldbank.org/en/projects-operations/projects-
list?os=0&countryshortname_exact=Nepal

In addition to these active investment projects, IDA has 
proposed 12 pipeline investment projects of commitment 
amount of US$1.25 billion. Besides, IFC is funding for private 
sectors in 9 investment projects with the current portfolio of 
US$197 million. Similarly, IFC is mobilizing the total portfolio 
of US$559 million in collaboration with other development 
partners. Moreover, MIGA is seeking opportunities to support 
foreign private investment in Nepal.

Besides financing investment projects, the World Bank 
is supporting the government’s policy reforms in fiscal 
management and the financial sector. Through development 
policy financing, it has supported the restructuring of the banking 
sector, strengthening banking sector's legal and regulatory 
framework and improving transparency in the financial sector. 
The World Bank is also financing the government’s programs for 
healthcare reforms and education development including other 
infrastructure development. Looking backward, there is hardly 
any sector in Nepal for which the World Bank has not financed. 
So, from the experience of six decades of collaboration of Nepal 
with the World Bank, the Bank is supporting Nepal's development 
initiatives and fostering Nepal's path to prosperity.
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Economic Growth:  
Concepts and Determinants

Tika Ram Timilsina*

1.  Background

In famous Nepali Episodic Poem (Khanda-Kavya) Muna 
Madan, published in 1936, by Nepali great poet Laxmi Prasad 
devkota, a wordily frustration is expressed by Muna - newly 
married bride of madan - regarding the wealth as dirt of hands. 
On other hand, Madan -husband of Muna- decided to set up 
for Lasha, Tibet from Kathmandu for business to make his 
fortune leaving his newly married wife and old age mother at 
home. The similar is prevalent in Nepali society today. The 
foreign employment is only options to finance survival for large 
number of Nepalese labor force who enters into job market each 
year. The existing G20 Asian countries such as South Korea 
and Japan had somehow similar status like Nepal at present 
during 1960s in terms of their GDP per capita. However, at 
present, they stand as lucrative hub of employment for youths 
of various countries including Nepal. How a country can turn 
into rich and prosperous? It would be wise to have scrupulous 
enquiry behind the growth trajectory of those country. Various 
low hanging fruit is available to each country. The matter lies 
around the inherent capacity to mobilize limited resources to 
pluck maximum benefits. 

The Gross domestic product (GDP) or GDP per capita is 
widely used better proxy to know the economic status of any 
country. It is evident from various study that if a country sustain 
growth of 10 percent continuously for 10 years it's per capita 
get double whereas if same growth sustained for thirty years per 

* Deputy Director, Nepal Rastra Bank



@)*) ;fpg – k'; 253

capita increases by tenfold. The growth achieved by China and 
South Korea of the region is well relevant to the fact. In contrast, 
Nepal's economic growth rate in last thirty years is mostly 
below optimum and largely volatile. In this article, attempt is 
made to briefly analyze the concepts of economic growth, make 
brief discussion on need of growth, explore the determinants 
of economic growth based on literature, Summary on growth 
perspectives and end up with analyzing Nepal's future road map 
for green, resilient and inclusive growth.

Concepts of Economic Growth2. 
Economic growth is defined as the positive increase in size 

of the economy of the country. It can also refer as the increase 
in production of goods and services within economy in certain 
period of time. The widely used proxy to represent the economic 
growth is Gross Domestic Product (GDP) or GDP per capita. It 
is measured in both nominal and real term. Nominal economic 
growth refers to the increase in the rupee value of production over 
time. This includes changes in both the volume of production 
and the prices of goods and services produced. Real economic 
growth implies increases in the volume produced only. It takes 
away the effect of prices changing. It better reflects how much a 
country is producing at a given time, compared with other points 
in time. There are three different approaches for measuring GDP 
such as Production, expenditure and income approach. This can 
be shown as;

GDP is defined as Measurement Approach
All three 

approach has 
same value.

The total value of 
goods and services 
produced in an 
economy. 

Production Approach GDP (P)

Income Approach GDP (I)

Expenditure Approach GDP (E)
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Why Growth Ma3. tters?
Harvard Economist Dani Rodrick in his publication "One 

Economics, Many Recipes: Globalization, Institutions and 
Economic Growth (2007)" stated profoundly that ‘Historically 
nothing has worked better than economic growth in enabling 
societies to improve the life chances of their members, including 
those at the very bottom.

Two professors of Columbia University; Jagdish Bhagwati 
and Arvind Panagariya published a book, "Why Growth Matters: 
How Economic Growth in India Reduced Poverty and The 
Lessons for Other Developing Countries" in 2013. The authors 
try to explore the idea for lifting a great number of extremely 
poor people out of poverty. They argue forcefully that only one 
strategy will help the poor to any significant effect: economic 
growth, led by markets overseen and encouraged by liberal 
state policies. Their message for those who cares the effort to 
eradicate poverty is more than just good intentions is to bring 
economic growth.

Max Roser, 2021 published an article "what is economic 
growth? And why it is so important?" mentioned that the goods 
and services that we all need are not just there –they need to 
be produced- and growth means that their quality and quantity 
increases. He included the different measures of economic 
growth such as tracking access to basic resource (Electricity, 
water, sanitation and cleaning cooking fuel), people income and 
the price of particular goods and services, measuring the real 
income (nominal income/price of goods and services), Global 
poverty and growth and GDP per capita. He reported that with 
the increase in global growth there is significant reduction of 
extreme poverty.
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Above mentioned literature well defended the role of 
economic growth on combating poverty. The British institution 
Department for international development (DFID) published 
a book, "Growth: Building jobs and prosperity in developing 
countries", has mentioned the following advantages of economic 
growth;

Growth helps people move out of poverty: China alone i. 
has lifted 450 million people out of poverty since 1979. 
The evidence shows that rapid economic growth of china 
between 1985 and 2001 was crucial for enormous reduction 
of the poverty. India also experienced significant fall in 
poverty since 1980s. This is possible due to impressive 
growth of India after the period.

Growth transforms society: Economic growth is believed ii. 
to be associated with inequality in the society. However, if 
inequality increases alongside the growth it is unfair to say 
the poor people will fail to benefit. Only they will benefit 
less from other households. Curbing the initial inequality 
of assets such as land and education, income inequality 
no longer seems to play role in expanding or reducing the 
opportunities for growth. The famous Kuznets curve better 
explains the phenomenon.

Growth create jobs: Economic growth generates job and iii. 
hence higher demand of labor. Jobless growth is the major 
challenge facing by some countries in the world. However, 
the estimate between 1999 and 2003, shows that for every 
1 percentage point additional increase in GDP, the total 
global employment grew by 0.30 percentage points.

Growth drives human development: Economic growth is iv. 
not just associated with reducing poverty. There are several 
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evidences for positive link between economic growth and 
broader measures of human development such as, become 
healthier, eat better and live longer.

Improved health and education through growth: The v. 
evidence from India shows that a 10 percent increase in 
GDP is associated with decrease in infant mortality between 
5 and 7 percent. Similarly, the school enrollment in primary 
and secondary level is positively associated with higher per 
capita income. 

Determinants of Growth 4. 
Economic growth is mainly derived by investment in capital 

and labor and enhancing factor productivity by decoupling 
through innovation and technological absorption. It is not fair to 
keep all the countries into the same basket since there is diverse 
history, endowments and current growth conditions. There is 
no 'one right answer' for policy to drive the growth. However, 
some common elements can list based on theories and cross-
country experiences. The same DFID publication mentioned 
above has explained the eight different essential elements for 
strong economic growth. They are listed as;

Physical Capital: This refers to investment in plant, i. 
machinery, raw materials, etc. This requires the financial 
capital. Countries that have achieved sustainable growth are 
able to tap both domestic and foreign capital significantly 
in proportion of their GDP. 

Human Capital: This implies for the investment in ii. 
education and skills. Basic education is widely accepted as 
the fundamental condition for reducing poverty. However, 
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there are evidences stating that secondary and higher 
education are more prominent to achieve long term growth 
and increase income level.

The rule of law: Political instability, corruption and crime iii. 
can make investment unattractive. Strong property rights 
spurs growth. Cost of legal enforcement of contracts and 
compliance are also associated with the profitability of the 
business and hence impact the investment.

Competitive markets: It is crucial to ensure business to iv. 
enter and exit from the market easily. Government must 
ensure it doesn't reduce open and fair competition at 
any circumstances. Competitive markets offer good and 
services to consumers in low cost and with high quality. 

Macroeconomic stability: Investors usually considers the v. 
expected rate of return from their investment considering the 
risk they have taken. A stable macroeconomic environment 
is imperative to minimize the risk on investment. It includes 
low and stable inflation, sound public finance management, 
dismal exchange rate risk, etc.

Infrastructure: Investors urges for access to skills, labor, vi. 
capital, raw materials and to the market. The lower cost of 
transport and energy are positive forces to boost investment 
and hence growth. In addition to transport, communication 
is another crucial component to boost investment since it 
allows for sharing of information.

Openness to trade and investment: It is crucial to integrate vii. 
domestic economy with global market in order to achieve 
the desired growth. This allows for cross boarder movement 
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of skills, technology, capital and managerial competency. 
This aids for the promote competition and hence enhances 
the factor productivity.

Higher agriculture productivity: The least develop and viii. 
developing economies are largely dominated by the 
subsistence agriculture. This sector usually has low level 
of productivity due to various reasons such as traditional 
method of production, high cost of inputs, inadequate 
adoption of technology, etc. To attain the significant growth, 
it is crucial to enhance the productivity of agriculture sector. 
To tap the opportunities given by technological innovation 
is the only available option to enhance to productivity of 
this sector.

Growth Perspectives5. 

The major work on economic growth started from twentieth 
century. The 18th century Scottish philosophers also known 
as father of modern economics who wrote wealth of nation in 
1776. His idea is been much popular in 20th century writers, 
philosophers and economists. Several theories and models 
have been published associated with the economic growth from 
various scholars. They can be grouped under following;

Classical growth theoryi. 
 Adam Smith and David Ricardo are the influential 

economist contributing for classical theory. According to 
them, economic growth is limited or stop due to increasing 
population or limited resources. Economist has strong 
assertion that over population yield no benefit to the 
society. The most profound impact of this theory lies on its 
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guidance to the government for incentivizing investment 
and innovation. Nonetheless, classical theory is criticized 
for their ignorance on role of technology. It also undermined 
the role of trade unions in wage determination.

Neo classical growth theoryii. 
 The simplest and most popular version of Neo-classical 

growth theory is the model that has been proposed by 
Robert Solow and Trevor Swan also name as Solow-Swan 
growth model. This model is also known as exogenous 
growth model which attempts to explain the long-run 
economic growth of the economy. This is the extension 
of Harrod-Domar growth model. It dropped the restrictive 
assumption of only capital contributes for economic growth 
as put forward by Harrod and Domar in their model as long 
as there is additional labor to use all capital. It takes into 
consideration at capital accumulation, labor or population 
growth and increased in productivity which is largely 
driven by technological progress as the driver of long-term 
economic growth.

Endogenous growth theoryiii. 
 The notable economist contributing for endogenous 

growth theory are Kenneth Arrow, Paul Romer, Robert 
Lucas, Sergio Rebelo, etc. The basic idea behind this 
theory is that, economic growth is the result of endogenous 
factor rather than exogenous. According to the theory, the 
major determinants for economic growth are investment in 
human capital, innovation as well as knowledge. It stressed 
on positive externalities and spillover effects of knowledge 
based economy which ultimately results economic 
development.
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Growth Trajectory of Nepal6. 

The average growth rate of Nepal in last 10 years is below 
5 percent. Nepalese economic growth keeps fluctuating and 
volatile. The contribution of agriculture sector is declining 
over the period and dependence on monsoon still prevails. The 
manufacturing sector has almost constant contribution during 
the period. The trade and service sector contribute on an average 
of 63 percent. The 15th periodic plan set target to achieve double 
digit growth in the plan period. However, it is cumbersome for 
government to meet the target set in annual budget each year. 
Enhancing productivity of the Nepalese economy is pivotal to 
contribute on the growth. The job-less growth is often a big 
challenge to various countries. Due to low competitiveness in 
production of goods, it may be difficult for Nepal to achieve the 
export-led growth. The emphasis can laid on areas of competitive 
and comparative advantage.

The paradigm shift from make in Nepal to make for Nepal 
would be the beginning for the country by producing goods 
and services for internal consumption. This will reduce the 
dependence on excessive imports for basic commodities. The 
attempt must be taken to enhance consumption of electricity 
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domestically to realize the multiplier effect. The investment 
in quality infrastructure for better connectivity, human capital 
development, activities to promote research and development, 
revisiting laws and procedures hindering entrepreneurship 
development and tap the opportunities brought by digital 
revolution are major areas to focus in order to tap the growth 
potentials. Above all, the confidence of private sector and 
citizen upon the state organs is much crucial to foster economic 
growth of any country. This demands for the co-movement of 
legal cycle and prosperity cycle in similar fashion.

Conclusion7. 

It is now well understood that economic growth is basic 
fundamental for prosperity of any nation. Its prominent role 
in poverty reduction and job creation has significant impact 
in socio-economic transformation of the society. Economic 
growth is good and growth with stability is better. Being over 
ambitious for growth is often detrimental since it may invite 
macroeconomic instability. Similarly, curbing inequality is 
equally important along with to subdue the negative consequences 
on environment and climate while being voracious to growth. 
Nonetheless, growth must be linked to development of human 
capability in order to make it sustainable. There is wide debate 
regarding improving governance in Nepal nowadays. If this 
could achieve, it will spur the growth and hence development. 
This would ultimately supports for ensuring social justice or 
equality. In nutshell, today's global society demands for green, 
resilient and inclusive growth which can support to each 
individual to experience the life as they value for.
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FATF Recommendations and 
Methodology for Assessing Compliance 

with AML/CFT Standards

Abhiyan Upadhyay*

The Financial Action Task Force (FATF), an inter-
governmental body that sets international standards on measures 
to combat money laundering and terrorist financing, was 
established in July 1989 by a Group of Seven (G-7) Summit 
in Paris, initially to examine and develop measures to combat 
money laundering. In October 2001, the FATF expanded its 
mandate to incorporate efforts to combat terrorist financing, 
in addition to money laundering.  In February 2012, it added 
efforts to counter the financing of proliferation of weapons of 
mass destruction. 

There are 39 full members of FATF, comprising 37  
jurisdictions and 2 regional organizations (European 
Commission and Gulf Cooperation Council). Nepal is not one 
of the members of FATF. However, there are 9 FATF Style 
Regional Bodies (FSRBs) that are associate members of the 
FATF. One such regional body is Asia/Pacific Group on Money 
Laundering (APG). Nepal is a member of the APG since June 
2002 and APG conducts regular review of AML/CFT regime of 
its member jurisdictions that it adopts in its annual meeting. 

Mutual evaluations are in-depth country reports analyzing the 
implementation and effectiveness of measures to combat money 
laundering and terrorist financing. A mutual evaluation report 
provides an in-depth description and analysis of a country’s Anti-
Money Laundering and Combating the Financing of Terrorism 
(AML/CFT) system. It is a sought-after document to understand 

* Deputy Director, Nepal Rastra Bank
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AML/CFT regime of a country. However, to standardize 
the AML/CFT framework and requirements, a uniform 
set of recommendations are necessary. Also, methodology 
for assessing compliance with AML/CFT standards is also 
essential. This article tries to delve into brief history of FATF 
Recommendations and Methodology for assessing compliance 
with AML/CFT standards.

History of Recommendations by FATF
The original FATF Forty Recommendations were drawn 

up in 1990 as an initiative to combat the misuse of financial 
systems by persons laundering drug money. In 1996 the 
Recommendations were revised for the first time to reflect 
evolving money laundering typologies and mentioned two-
pronged approach: an annual self-assessment exercise and the 
more detailed mutual evaluation process under which each 
member country would be subject to an on-site examination. 
Post 9/11, in October 2001, the FATF expanded its mandate to 
deal with the issue of the financing of terrorism, and took the 
important step of creating the Eight Special Recommendations 
on Terrorist Financing. In July 2002, AML/CFT was added to 
the list of areas where standards and codes were useful to the 
operational work of the International Monetary Fund (the IMF) 
and the World Bank and the FATF 40+8 Recommendations were 
endorsed as the associated standard. This endorsement gave 
FATF a monopoly to set the standards on AML/CFT regime. 
The continued evolution of money laundering techniques 
led the FATF to revise the FATF standards comprehensively 
in June 2003. In October 2004, the FATF published a ninth 
Special Recommendation, further strengthening the agreed 
international standards for combating money laundering and 
terrorist financing- the 40+9 Recommendations.
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In February 2012, the FATF completed a thorough review of 
its standards and published the revised FATF Recommendations. 
This revision was intended to strengthen global safeguards and 
further protect the integrity of the financial system by providing 
governments with stronger tools to take action against financial 
crime. They have been expanded to deal with new threats such 
as the financing of proliferation of weapons of mass destruction, 
and to be clearer on transparency and tougher on corruption. The 
Nine Special Recommendations on terrorist financing have been 
fully integrated with the measures against money laundering, 
ultimately resulting in 40 FATF recommendations. Since then, 
FATF recommendations have been updated on a regular basis, 
the recent being February 2023.

History of Methodology for Assessing Compliance with 
AML/CFT standards 

The IMF and the World Bank took a leading role in the 
development of the Methodology for Assessing Compliance 
with AML/CFT standards and it was subsequently endorsed by 
the FATF and a number of FSRBs, ensuring that the methodology 
would be used by a variety of international bodies conducting 
complementary work in this area. Efforts on the preparation 
of the methodology for assessing compliance with AML/CFT 
Standards began in July 2001 when the staff of the IMF and the 
World Bank met with representatives from the FATF. The FATF 
Secretariat, in close collaboration with Fund and Bank staff and 
other standard setters produced the draft comprehensive and 
integrated methodology of the draft methodologies on June 12, 
2002. On September 4, 2002, the draft of the comprehensive and 
integrated AML/CFT methodology was circulated to the IMF 
Executive Board for information and comments according to the 
timetable for the completion of a comprehensive methodology 
by the time of the Annual Meetings of the IMF and the World 
Bank and to receive endorsement from the FATF at the plenary 
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for October 9–11, 2002. In October 2002, the FATF endorsed 
the comprehensive and integrated methodology and agreed 
to participate in the 12-month pilot program of assessments 
together with the IMF and the World Bank. The FATF agreed 
that the new methodology would be used for its future mutual 
evaluations.

Methodology for Assessing Compliance with the FATF 40 
Recommendations and the FATF Nine Special Recommendations 
was published by the FATF on 27 February 2004 owing to the 
comprehensive revision of FATF recommendations in June 
2003. The document was updated in February 2005 after the 
incorporation of the ninth Special Recommendation in October 
2004. 

Following the integration of Nine Special Recommendations 
into the original 40 Recommendations in February 2012, the 
methodology was comprehensively revised in February 2013 as 
Methodology for Assessing Technical Compliance with the FATF 
Recommendations and the Effectiveness of AML/CFT systems. 
Revised methodology sets out the criteria for assessing technical 
compliance with each of the 40 FATF Recommendations and 
sets out the outcomes, indicators, data and other factors used 
to assess the effectiveness of the implementation of the FATF 
Recommendations measured through 11 Immediate Outcomes. 
The technical compliance assessment addresses the specific 
requirements of the FATF Recommendations, principally as 
they relate to the relevant legal and institutional framework of 
the country, and the powers and procedures of the competent 
authorities. Measurement of effectiveness compliance seeks 
to assess the adequacy of the implementation of the FATF 
Recommendations and identifies the extent to which a country 
achieves a defined set of outcomes that are central to a robust 
AML/CFT system. Since 2012, the methodology has been 
updated on a regular basis, the recent being June 2023.
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The Old and the New FATF Recommendations
The older 40+9 FATF recommendations had the following 
recommendations:

40 RECOMMENDATIONS

Legal 
systems

Recommendation 1- ML Offense
Recommendation 2- ML Offense- mental element and 
corporate liability
Recommendation 3- Confiscation and provisional measures

Preventive 
measures

Recommendation 4- Secrecy laws consistent with the 
recommendations
Recommendation 5- Customer due diligence
Recommendation 6- Politically exposed persons
Recommendation 7- Correspondent banking
Recommendation 8- New technologies and non-face to 
face business
Recommendation 9- Third parties and introducers
Recommendation 10- Record keeping
Recommendation 11- Unusual transactions
Recommendation 12- Designated Non-Financial Business 
or Professions (DNFBPs)- R.5,6,8-11
Recommendation 13- Suspicious transaction reporting
Recommendation 14- Protection and no tipping off
Recommendation 15- Internal controls, compliance and audit
Recommendation 16- Designated Non-Financial Business 
or Professions (DNFBPs)- R.13-15 and 21
Recommendation 17- Sanctions
Recommendation 18- Shell banks
Recommendation 19- Other forms of reporting
Recommendation 20- Other Non-Financial Business or 
Profession and secure transaction techniques
Recommendation 21- Special attention for higher risk countries
Recommendation 22- Foreign branches and subsidiaries
Recommendation 23- Regulation, supervision and monitoring
Recommendation 24- Designated Non-Financial Business 
or Professions (DNFBPs)- regulation, supervision and 
monitoring
Recommendation 25- Guideline and feedback
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Institutional 
and other 
measures

Recommendation 26- The Financial Intelligence Unit (the FIU)
Recommendation 27- Law enforcement authorities
Recommendation 28- Powers of competent authorities
Recommendation 29- Supervisors
Recommendation 30- Resources, integrity and training
Recommendation 31- National cooperation
Recommendation 32- Statistics
Recommendation 33- Legal persons- beneficial owners
Recommendation 34- Legal arrangements- beneficial owners

International 
co-operation

Recommendation 35- Conventions
Recommendation 36- Mutual Legal Assistance
Recommendation 37- Dual criminality
Recommendation 38- Mutual Legal Assistance on 
confiscation and freezing
Recommendation 39- Extradition
Recommendation 40- Other forms of cooperation

9 SPECIAL RECOMMENDATIONS

Special Recommendation I- Implement UN Instruments

Special Recommendation II- Criminalize terrorist financing

Special Recommendation III- Freeze and confiscate terrorist assets

Special Recommendation IV- Suspicious transaction reporting

Special Recommendation V- International cooperation

Special Recommendation VI- AML/CFT requirements for money/ value 
transfer services

Special Recommendation VII- Wire transfer rules

Special Recommendation VIII- Nonprofit organizations

Special Recommendation IX- Cross-border declaration and disclosure
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40 FATF recommendations that were comprehensively revised 
in 2012 and updated since then, are as follows:

AML/CFT Policies 
and Coordination

Recommendation 1- Assessing risks and 
applying a risk-based approach
Recommendation 2- National cooperation and 
coordination

Money Laundering 
and confiscation

Recommendation 3- Money laundering offence
Recommendation 4- Confiscation and 
provisional measures

Terrorist financing 
and financing of 
proliferation

Recommendation 5- Terrorist financing offence
Recommendation 6- Targeted financial sanctions 
related to terrorism and terrorist financing
Recommendation 7- Targeted financial 
sanctions related to proliferation
Recommendation 8- Non-profit organizations

Preventive measures

Recommendation 9- Financial institution 
secrecy laws
Recommendation 10- Customer due diligence
Recommendation 11- Record keeping
Recommendation 12- Politically exposed 
persons (PEPs)
Recommendation 13- Correspondent banking
Recommendation 14- Money or value transfer 
services (MVTS)
Recommendation 15- New technologies
Recommendation 16- Wire transfers
Recommendation 17- Reliance on third parties
Recommendation 18- Internal controls and 
foreign branches and subsidiaries
Recommendation 19- Higher risk countries
Recommendation 20- Reporting of suspicious 
transactions
Recommendation 21- Tipping off and confidentiality
Recommendation 22- Designated Non-
Financial Business or Professions (DNFBPs)- 
Customer due diligence
Recommendation 23- Designated Non-Financial 
Business or Professions (DNFBPs)- Other measures
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Transparency and 
beneficial ownership 
of legal persons and 
arrangements

Recommendation 24- Transparency and 
beneficial ownership of legal persons
Recommendation 25- Transparency and 
beneficial ownership of legal arrangements

Powers and 
responsibilities 
of competent 
authorities and 
other institutional 
measures

Recommendation 26- Regulation and 
supervision of financial institutions
Recommendation 27- Power of supervisors
Recommendation 28- Regulation and 
supervision of Designated Non-Financial 
Business or Professions (DNFBPs)
Recommendation 29- Financial Intelligence 
Units (FIUs)
Recommendation 30- Responsibilities of law 
enforcement and investigative authorities
Recommendation 31- Power of law 
enforcement and investigative authorities
Recommendation 32- Cash couriers
Recommendation 33- Statistics
Recommendation 34- Guidance and feedback
Recommendation 35- Sanctions

International co-
operation

Recommendation 36- International instruments
Recommendation 37- Mutual legal assistance
Recommendation 38- Mutual legal assistance: 
freezing and confiscation
Recommendation 39- Extradition
Recommendation 40- Other forms of 
international cooperation

The Old and the New FATF Methodology for Assessing 
Compliance with AML/CFT Standards

In the older version (before February 2013) of the FATF 
methodology for assessing compliance with AML/CFT 
standards, essential criteria and additional elements were 
provided in the methodology for assessing compliance with 
AML/CFT standards. Each 40+9 recommendation had essential 
and additional criteria, which were evaluated to assign an 
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appropriate rating. There were 215 essential criteria and 38 
additional criteria in total amounting a total of 253 criteria. 

In the newer version (after February 2013 and updated 
since then) of the FATF methodology for assessing compliance 
with AML/CFT standards, two evaluations take place. First, 
technical compliance evaluation for FATF recommendations 
and second, the effectiveness evaluation of compliance of 
AML/CFT standards. Technical compliance has 256 criteria 
for 40 recommendations, ranging from 1 to 20 criteria in 
each recommendation, and each recommendation is rated as 
follows:

Compliant (C)- There are no shortcomings1. 
Largely Compliant (LC)- There are only minor shortcomings2. 
Partially Compliant (PC)- There are moderate shortcomings3. 
Non-compliant (NC)- There are major shortcomings4. 
Not applicable (NA)- A requirement does not apply, due to 5. 
the structural, legal or institutional features of a country. 

Similarly, the effectiveness of compliance of AML/CFT 
standards is measured based on 11 immediate outcomes with 
questions on Core Issues ranging from four to six questions 
per immediate outcome totaling 55 questions in 11 immediate 
outcomes. The effectiveness of compliance with AML/CFT 
standards is rated as follows:

High level of effectiveness- The Immediate Outcome is 1. 
achieved to a very large extent. Minor improvements needed.
Substantial level of effectiveness- The Immediate Outcome is 2. 
achieved to a large extent. Moderate improvements needed.
Moderate level of effectiveness- The Immediate Outcome 3. 
is achieved to some extent. Major improvements needed.
Low level of effectiveness- The Immediate Outcome is not 4. 
achieved or achieved to a negligible extent. Fundamental 
improvements needed.
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11 Immediate Outcomes that measure the Effectiveness of 
AML/CFT systems are as follows:

Immediate Outcome 1- Risk, policy and coordination 1. 
 Money laundering and terrorist financing risks are 

understood and, where appropriate, actions coordinated 
domestically to combat money laundering and the financing 
of terrorism and proliferation.

Immediate Outcome 2- International Co-operation2. 
 International cooperation delivers appropriate information, 

financial intelligence, and evidence, and facilitates action 
against criminals and their assets.

Immediate Outcome 3- Supervision3. 
 Supervisors appropriately supervise, monitor and regulate 

financial institutions, DNFBPs and VASPs for compliance 
with AML/CFT requirements commensurate with their 
risks.

Immediate Outcome 4- Preventive measures4. 
 Financial institutions, DNFBPs and VASPs adequately 

apply AML/CFT preventive measures commensurate with 
their risks, and report suspicious transactions.

Immediate Outcome 5- Legal persons and arrangements5. 
 Legal persons and arrangements are prevented from 

misuse for money laundering or terrorist financing, and 
information on their beneficial ownership is available to 
competent authorities without impediments.

Immediate Outcome 6- Financial Intelligence6. 
 Financial intelligence and all other relevant information 

are appropriately used by competent authorities for money 
laundering and terrorist financing investigations.
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Immediate Outcome 7- Money laundering investigation7.  
and prosecution

 Money laundering offences and activities are investigated 
and offenders are prosecuted and subject to effective, 
proportionate and dissuasive sanctions.

Immediate Outcome 8- Confiscation8. 
 Proceeds and instrumentalities of crime are confiscated.

Immediate Outcome 9- Terrorist financing investigation9.  
and prosecution

 Terrorist financing offences and activities are investigated 
and persons who finance terrorism are prosecuted and subject 
to effective, proportionate and dissuasive sanctions.

Immediate Outcome 10- Terrorist financing preventive 10. 
measures and financial sanctions

 Terrorists, terrorist organisations and terrorist financiers 
are prevented from raising, moving and using funds, and 
from abusing the NPO sector.

Immediate Outcome 11- Proliferation financing financial 11. 
sanctions

 Persons and entities involved in the proliferation of weapons 
of mass destruction are prevented from raising, moving and 
using funds, consistent with the relevant UNSCRs.

Nepal's Assessment
Mutual Evaluation of Nepal took place in 2005, 2011 

and 2023. The status of the 2005 assessment against 40+8 
Recommendations of Nepal in the Mutual Evaluation Report 
has been summarized below:
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S.N. Rating Recommendations Total 
Number

1 Compliant - 0

2 Largely 
Compliant 4, 18, 28, 33 4

3 Partially 
Compliant

3, 29, 30, 31, 35, SR 
VI, SR VII, SR VIII 8

4 Non-Compliant

1, 2, 5, 6, 7, 8, 10, 11, 
12, 13, 14, 15, 16, 17, 
19, 20, 21, 23, 24, 25, 
26, 27, 32, 36, 37, 38, 
39, 40, SR I, SR II, SR 
III, SR IV, SR V

33

5 Not Applicable 9, 22, 34 3
Total 48

The status of the 2011 assessment against 40+9 Recommendations 
of Nepal in the Mutual Evaluation Report shows the following:

S.N. Rating Recommendations Total 
Number

1 Compliant 19 1
2 Largely 

Compliant
4, 20, 28 3

3 Partially 
Compliant

1, 2, 10, 13, 26, 27, 29, 
30, 31, 32

10

4 Non-Compliant 3, 5, 6, 7, 8, 11, 12, 14, 
15, 16, 17, 18, 21, 23, 
24, 25, 33, 34, 35, 36, 
37, 38, 39, 40, SR I, SR 
II, SR III, SR IV, SR 
V, SR VI, SR VII, SR 
VIII, SR IX

33

5 Not Applicable 9, 22 2
Total 49
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Nepal's recent assessment in 2023 against the comprehensively 
revised FATF recommendations (2012) using the recent 
methodology shows the following results.

Technical Compliance

Rating Recommendations Total 
Number

Compliant 11, 20, 21, 27, 29 5
Largely Compliant 3, 4, 5, 9, 12, 13, 14, 

16, 17, 18, 30, 32, 33, 
35, 36, 37 

16

Partially Compliant 1, 2, 6, 10, 19, 22, 23, 
24, 25, 26, 28, 31, 34, 
38, 39, 40

16

Non-Compliant 7, 8, 15 3
Not Applicable - 0

Total 40

Effectiveness of AML/CFT System
Rating Immediate 

Outcomes
Total 

Number
High Level of Effectiveness - 0
Substantial Level of Effectiveness - 0
Moderate Level of Effectiveness 1, 2, 6, 7 4
Low Level of Effectiveness 3, 4, 5, 8, 9, 

10, 11
7

Total 11



ldld{/]÷#%(276

References
International Standards on Combating Money Laundering and 

the Financing of Terrorism & Proliferation, FATF, Updated 
October 2021 (Adopted February 2012)

Methodology for assessing Technical Compliance with the 
FATF Recommendations and the effectiveness of AML/
CFT systems, FATF, Updated November 2020 (Adopted 
in February 2013)

Methodology for Assessing Compliance with the FATF 
40 Recommendations and the FATF 9 Special 
Recommendations, FATF, Updated February 2009 
(Adopted February 2004)

MER 2011, Nepal
MER 2023, Nepal
Nadim Kyriakos-Saad, The methodology for Assessing 

Compliance with Anti-money Laundering and Combating 
Financing of Terrorism Standards, Assessing compliance 
with Anti-money Laundering Standards, https://www.imf.
org/external/np/leg/amlcft/eng/pdf/cdmfl_v3.pdf,  IMF, p 
265-278

The Forty Recommendations of the Financial Action Task Force 
on Money Laundering 1990, FATF, 1990

The Forty Recommendations, FATF, 1996



@)*) ;fpg – k'; 277

How Much International Reserves Does 
a Country Need?*

            Mukesh Sah†

Introduction
The adequacy of international reserves draws contentious 

debate among economists, policy makers, and the public alike and 
remains a challenging issue at least in developing and emerging 
market economies. Reserve custodians approach the topic with 
a conservative neo-mercantilist view that seeks to amass larger 
international reserves. Frequently, this fear mongering that goes 
beyond rationale leads to the accumulation of reserve assets that 
are way over the optimal level. Additionally, custodians draw 
parallels to past crises or other countries’ experiences even if 
the underlying causes, economic structure, and circumstances 
at times and between countries drastically differ. Reserves are 
held to smooth domestic consumption/absorption in response 
to external shocks. But repeatedly, custodians forget the (very) 
purpose of holding the reserve assets and preemptively adopt 
strict capital control measures at the onset of external shocks to 
stop drawing down on reserves. Collectively, these practices are 
proven to impose large costs on the economy and welfare of the 
citizens (Levy-Yeyati and Gómez, 2020).

This article aims to debunk some common misconceptions 
surrounding international reserves adequacy. First, reserves 
assets are defined and reasons to hold them are discussed. 
Subsequently, the opportunity costs of holding reserves and 
indicators of reserve adequacy and vulnerabilities they focus 
on are reviewed. Lastly, structural differences between Nepal 
and neighboring states facing external shocks are argued and a 
conclusion is reached.

*  The views expressed here are solely of the author and do not necessarily  
     correspond to those of the author’s employer.
†  Assistant Director,  Nepal Rastra Bank
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What are International Reserve Assets?
International reserve assets are financial assets held or 

controlled by the central banks or monetary authorities that 
are fully and readily acceptable for international payments 
against the rest of the world (Pugel, 2016). These are accepted 
by international trading partners as payment for goods and 
services and by international creditors for repayment. The 
International Monetary Fund (IMF) defines “reserve assets" as 
"external assets that are readily available to and controlled by 
the monetary authorities for meeting the balance of payments 
financing needs, for intervention in exchange markets to affect 
the currency exchange rate, and for other related purposes" (IMF, 
2009).‡ Other related purposes include defending the currency 
peg (in a fixed exchange rate regime), maintaining confidence 
in the domestic currency and economy and serving as a basis for 
foreign borrowing (IMF, 2013). 

Reserve assets can be segregated into official reserve assets 
and reserves with Banks and Financial Institutions (BFIs). 

§Official reserve assets are held by the central bank. Official 
reserve assets comprise gold, foreign currency balances, and 
foreign assets denominated in widely acceptable foreign 
currencies. In addition to these, claims on the IMF and holdings 
of special drawing rights (SDRs), a reserve asset created by the 
‡  The balance of payments (BOP) encompasses international trade and 

financial/investment transactions between residents of that country and 
the rest of the world during a given period. Summary of balance of 
payments generally includes the current account, the capital account and 
the financial account (including changes in official international reserves). 
A country’s international investment position (IIP) shows its stocks of 
international assets and liabilities at a moment in time. These stocks are 
changed by the flows of private and official assets measured in the balance 
of payments. 

§ Countries that do not have significant capital controls usually 
define international reserve assets and official reserve assets (ORA) 
synonymously. 
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IMF, are also part of the official reserve assets. Foreign assets 
held by BFIs subject to the central bank’s control such as foreign 
currencies and deposits are also considered reserves.

Motives to Accumulate International Reserves
The precautionary or self-insurance motive involves holding 

ample international reserve buffers enabling a country to 
withstand a sudden fall in foreign currency inflows or large 
and volatile capital outflows without adverse implications for 
the economy (BNM, 2020). The need for external liquid assets 
could arise from external liabilities, current account variables 
such as imports and factor payments, and the potential for capital 
flight. Reserves are meant to lower the probability of a BOP 
crisis, smooth consumption during a crisis, and mitigate the fall 
in output.  Countries following a fixed exchange rate regime 
hold reserves as a tool to maintain the exchange rate. Besides, 
some reserves are necessary to facilitate a smooth and orderly 
domestic foreign exchange market even in flexible exchange 
rate regimes.

International reserves must be seen as short-term safety nets 
or cushions against potential balance of payments needs since 
they cannot provide a long-term cover or solution to structural 
or persistent BOP problems. Furthermore, it should be noted 
that reserve assets are only one part of a country's defenses 
against shocks. Other types of reserve substitutes include 
contingent credits such as flexible credit lines and emergency 
credit from the IMF, central bank swap lines, and funding from 
international financial institutions such as the World Bank. 
Adequacy should be considered against total resources that 
provide contingent protection. Moreover, a sound and prudent 
macroeconomic policy that reduces a country’s vulnerability 
cannot be substituted with excess reserves forever. 
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Costs of Holding Reserves
Holding reserves is costly due to the opportunity cost 

of holding these assets and sterilization costs incurred to 
accumulate reserves. Returns on highly liquid and conservative 
reserve assets (free of credit risk) are extremely small compared 
to other foreign assets and public debt issued in the process 
of sterilization. To the extent that international reserves are 
purchased with external debt, a country incurs an opportunity 
cost equal to the cost of external borrowing. The net cost to the 
economy is the spread between the yield on liquid international 
reserve assets and the external cost of funds, representing 
a difference of several percentage points. Moreover, with 
each additional increment of international reserves, the home 
economy experiences an equivalent loss of resources to foreign 
entities. This diminishes the private sector's capacity to invest 
(i.e., gross fixed capital formation is affected), as it is left holding 
additional government securities—assuming the central bank, 
in a sterilization operation, finances the reserve assets through 
the sale of government securities—equal in magnitude to the 
increase in reserves. 

Further, excessive reserve accumulation can potentially be 
distortionary to the economy. It can cause under-investment in 
the domestic sector and thus hamper the growth of a country 
as reserves essentially remain idle (essentially acting as an 
extraction from the economy). The build-up of reserves tends 
to be associated with distortions, costs and risks that outweigh 
the benefits over the medium run (Bini Smaghi, 2010). Rodrik 
(2006) estimated that, for emerging market economies, holding 
reserves beyond what is necessary for three months of import 
cover results in an income loss proportionate to 1% of GDP. 
Hence, the significant costs of holding excessive reserves 
make it important for countries to understand adequate versus 
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excessive levels of reserves. Considering the detrimental 
effects of excessive reserves, it is important to focus on prudent 
macroeconomic policies as a means of limiting external 
shocks rather than increasing reserves beyond adequate levels. 
Strengthening policy is the most direct path to limiting risks that 
require reserves. Sometimes, reserve accumulation can provide 
a false sense of security that may delay the adoption of prudent 
policies and necessary reforms.¶

Traditional Indicators and Related Vulnerabilities
Traditional indicators of international reserve adequacy are 

easy to understand and based on simple rules of thumb. These 
metrics focus on a particular aspect of vulnerability and may 
not cover all the prospective balance of payment shocks but 
significantly improve communication and transparency. 

Import Cover
Import cover is the most widely used and reported metric of 

reserve adequacy. It measures a country’s ability to finance its 
prospective imports if all other inflows are halted. IMF defines 
this measure as “the number of months imports can be sustained 
should all inflows such as export revenue and external financing 
cease” (IMF, 2011). The metric is obtained by dividing the 
stock of international reserves by the average monthly imports. 
Generally, three months’ coverage is used as a benchmark. 
However, country-specific factors affect optimal import cover. 
For fixed exchange rate regimes, commodity exporters, and 
fragile states, three months of imports could be inadequate, 
reflecting their greater vulnerability. 
¶ For a comprehensive coverage of the costs of holding international re-

serves see Levy-Yeyati, E. and Gómez, J. F. (2020) 'The cost of hold-
ing foreign exchange reserves', Asset Management at Central Banks and 
Monetary Authorities: New Practices in Managing International For-
eign Exchange Reserves, pp. 91-110.
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Import cover metric might seem straightforward. But make 
no mistake, it involves intricate details and some unreasonable 
assumptions. First, the assumption of complete cessation of 
foreign exchange inflows seems too rigid. Even for countries 
facing the worst form of BOP crisis, some external inflows are 
always available such as factor income receipts and transfers 
from abroad. The assumption might be reasonable for only a 
few commodity exporter countries having export receipts as a 
substantial source of inflows with small capital and financial 
account inflows (IMF, 2011). Further, for developing countries 
that have a larger number of citizens aboard as migrant workers 
such as Nepal or the Philippines where current accounts 
comprise large amounts of remittance receipts, a complete halt 
of remittance inflows is distant. It could only be reasonable to 
assume that current account inflows except workers’ remittances 
and pensions such as foreign aid inflows and export receipts 
would halt at the time of external shock.

The second issue involves discrepancies between the 
definition of reserves prescribed by the IMF and that adopted 
by countries. For instance, countries that have a minimal degree 
of capital control (measures) do not include gross foreign assets 
with the BFIs within the definition of international reserves. 
Countries following this practice report the import cover using 
the official reserve assets as total international reserves. Nepal 
too has adopted a distinct definition of reserves. As, the official 
import cover metric, set as a target in the Monetary Policy and 
reported exclusively in publications, does not include Gold, 
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Special Drawing Rights (SDR), and IMF Gold Tranche, as part 
of foreign reserves. The practice of excluding these assets while 
communicating reserves adequacy seems unconventional. 
These assets are within the control of monetary authorities and 
are readily available to meet the balance of payments financing 
needs. Ergo, they meet the criteria for classifying assets as 
international reserves. SDR can be withdrawn at the time of 
need or can act as collateral for credit. Similarly, gold reserves 
could be sold or exchanged for other currencies or used to 
finance imports.** In a world where examples of countertrade 
are widespread, mostly to avoid sanctions, assuming gold could 
not be useful in an external shock scenario seems unreasonable. 
Concerns surrounding gold being a less liquid asset that may 
lose its value in a fire sale could be addressed using appropriate 
haircuts.

Lastly, the method employed to construct average monthly 
imports also plays a crucial role in the calculation of the import 
cover. Average monthly import figures should be the best possible 
estimate of the prospective monthly imports of merchandise and 
services. Using a naïve forecast, for example, the last month’s 
imports itself being a forecast for next month's imports will not 
suffice. IMF prescriptions and other country practices suggest 
that a 12-month moving average of merchandise and service 
imports closely mimics prospective imports. This smooths the 
average monthly imports figure since large drops and highs 
are flattened over 12 months. Moreover, a 12-month moving 
average will eliminate the seasonality of imports.

** IMF reckons that gold remains an important reserve asset. See IMF 
(2022) Gold in the IMF: Factsheet (webpage): International Monetary 
Fund.
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Graph 1: Import Cover under different assumptions††

Nepal calculates the average monthly imports using import 
data for the concurrent Fiscal Year only. For instance, to 
calculate the average monthly imports for mid-September 
where only two months have elapsed from the beginning of a 
FY, total imports within the FY up to mid-September are divided 
by two. This leads to a series of inconsistencies with the best 
possible estimate for prospective imports. First, the seasonality 
of imports is unaccounted for, leading to unusually large peaks 
and drops in the average monthly imports. Second, the volatility 
of monthly imports will lead to a higher variability in the import 
cover metric. These problems are exacerbated for the initial 
months of a particular FY.

Graph 1 plots the monthly import cover metric. The two lines 
represent different calculation methods. The dotted line plots the 
official import cover metric for Nepal. It is evident that the dotted 
line experiences spikes during several August months, with the 
most noticeable occurrences in 2019, 2020, and 2022. The Bold 
line plots the same metric after making two adjustments. The 
†† Data sources include Database on Nepalese Economy and various issues 

of Current Macroeconomics and Financial Situation and Quarterly Eco-
nomic Bulletin published by the Nepal Rastra Bank. 
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first adjustment involves using a 12-month moving average 
of monthly imports. The second adjustment consists of using 
gross foreign assets (GFA) as international reserves that include 
Gold and SDRs. On average, the more accurate measure of 
import cover (i.e., GFA/12-Month Moving Average of Imports) 
is 0.51 months higher than the reported metric for the entire 
period. Additionally, the coefficient of variation, a measure of 
variability, is 0.229 for the reported metric and 0.226 for the 
more accurate measure. More, the straight line represents the 
usual target, set in the monetary policy, to maintain the foreign 
exchange reserves at a sufficient level to cover imports of 
goods and services for at least 7 months. It is visible that the 
adjusted import cover metric is less volatile and above the usual 
benchmark for the whole period. 

Another concerning issue involves the retainment of the 
imports. The metric uses the definition of imports in an implied 
assumption that the imports will be retained in the country. 
However, this may not be the case for countries involved in 
significant cross-border trade acting as both importers and 
exporters of some commodities. In that scenario, countries have 
used “retained imports” to calculate the import cover metric. 
Notably, Malaysia has been using retained merchandise imports 
to calculate the import cover until February 2022.‡‡

The retained imports approach could have some relevance for 
Nepal. It is known that Nepalese businesses have been importing 
some merchandise, particularly palm and soybean oils for 
exporting to India with extraordinarily little or no value addition 
(WB, 2019). During FY 2021/22 palm and soybean oil were the 
top two exports by commodity and accounted for almost 45% 
of total exports. This practice has distorted the import figures, 
especially for FY 2020/21 and 2021/22, which can be verified 
by the increase in imports of these two commodities in recent 

‡‡ Afterwards, Malaysia adopted the average monthly imports (inclusive of 
merchandise and service imports) to report the import cover.
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years. To counteract these distortions, a better strategy could be 
to exclude the imports of commodities that are exported back 
without any value addition while calculating the import cover.

Short-term Debt Cover
Short-term debt (STD) cover measures a country's ability 

to meet its external debt obligations maturing in the next 12 
months if all other net flows are halted. This metric is important 
for emerging market countries having significant capital account 
transactions involving short-term debt. A general benchmark 
for the STD cover is the “Greenspan-Guidotti rule” which 
prescribes a 100 per cent cover. In other words, the rule proposes 
that a market-access country should have enough reserves that 
provide 100 per cent cover for short-term debts maturing within 
one year. Essentially, the rule assumes that a country should be 
able to stay out of the international short-term debt market in an 
external shock scenario for at least one year.

Table 1 provides a snapshot of external debt obligations. 
Overall external debt obligation of Nepal has been low but 
increasing at a fast pace in recent years. At the end of FY 
2022/23, the public sector external debt reached 8.9 billion 
USD which is 21.75% of the GDP (PDMO, 2023). The major 
proportion of these loans are essentially long-term low-coupon 
multilateral loans. 87 per cent of the total external debt is owed to 
the International Development Association (IDA) and the Asian 
Development Bank (ADB) (IMF, 2023). The average interest 
rate on these loans is one per cent with an average maturity 
of around 36 years (IMF, 2023). External debt of the non-
BFIs is a sizable proportion of total external borrowings of the 
private sector. Borrowings in the non-bank private sector, some 
of which are also supplied from the parent companies abroad, 
entail reduced vulnerabilities. In recent years, banks have been 
borrowing from foreign banks with debt to BFIs reaching 250 
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million USD as of July 2022. These borrowings come from 
multilateral financial institutions such as the International 
Financial Corporation (IFC) and other foreign private banks. 
Consolidating, total public and private sector external debt at 
the end of FY 2021/22, for which data are available, reached 
8,781 million USD§§. The gross foreign assets of the banking 
sector at the same time stood at 10,203 million USD. 

Table 1: External Debt Obligation¶¶

External Debt Obligation of the Public Sector External Debt Obligation of the 
Private Sector

USD Millions USD Millions

Particulars
As of Mid-July,

Particulars
As of Mid-July,

2021 2022 2023 2021 2022

Total External 
Debt 7,832 8,026 8,901 Total External Debt 

(recorded) 481 755

       Multilateral  6,888 6,998 7,833         Non-BFIs 362 505

       Bilateral 944 1,028 1,069         BFIs 119 250

Inflow of New 
External Debt  1,097  1,041  912 Inflow of New 

Loans 53 305

Interest & Principal 
Payments  247  288  326         Non-BFIs 8 167

 Principal Payment  195  230  263         BFIs 45 139

Interest Payment  52  58  63 Repatriation of 
Principal & Interest 26 18

Since information on the maturity of debt obligations is not 
publicly available, STD cover could not be produced. However, 

§§ The IIP (shown in Table 3) shows that at the end of FY 2022/23, loans 
stood at 9,268 million USD. Even though this is the most comprehensive 
estimate originating from the BOP figures, they may not be comparable.

¶¶ Data sources include Annual Report on Foreign Investment and 
Foreign Loan in Nepal for FY 2078/79 published by Foreign Exchange 
Management Department, Nepal Rastra Bank and Annual Report on 
Debt of Government of Nepal for FY 2079/80 published by Public Debt 
Management Office, Government of Nepal. Inflow of New Loans are for 
the fiscal year ending as of respective dates. Nepalese Rupees have been 
converted to USD using the end-of-period exchange rate for respective 
dates.
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this does not impede the analysis of vulnerabilities associated 
with external debt. The total external debt obligation and annual 
repatriation as a percentage of GFA is around 86% and 5% 
respectively, at the end of FY 2021/22.*** Repeating the same 
analysis with any other configuration of external debt obligation 
does not change the substance of the results. Therefore, it will 
not be wrong to assume that BOP shock from sudden stop and/
or reversal of short-term debt liabilities seems distant.

Broad Money (typically M2) Cover
International reserves coverage of broad money measures a 

country's ability to withstand capital flight if other net flows are 
halted. This metric tries to capture the capital account crises 
that increase the risk of capital flight in the form of outflow 
of deposits. This metric is important for countries that have 
capital account convertibility to the extent that allows residents 
to hold foreign deposits and non-residents to make domestic 
deposits. The generally accepted benchmark for this metric is a 
cover equivalent of 20% of M2. The risk of deposit outflow is 
negligible for Nepal since residents are not generally allowed to 
hold foreign deposits. In addition, there exists significant capital 
controls for non-residents to have deposits in Nepal. Moreover, 
deposits by nonresidents such as Non-resident Nepalese (NRN) 
are at exceptionally low levels and hence the risks arising from 
a sudden outflow of these deposits do not pose significant risk. 

Combination Metrics
External shocks may originate from the capital account in 

addition to those from the current account.††† This led to the 

*** It should be noted that not all approved private sector loans are remitted  
to Nepal and/or recorded in the records of Nepal Rastra Bank. Even 
though this gives a conservative estimate for external debt of the private 
sector, these are the correct figures as recording is a necessary requisite 
for debt-related repatriation.

††† In fact, BOP crises always do originate from capital account shocks.
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expansion of the Greenspan-Guidotti rule. The expanded 
Greenspan-Guidotti rule includes the vulnerability originating 
from the current account and reflects the full potential 12-month 
financing need. More clearly, it uses the short-term debt plus the 
annual current account deficit (if it is in deficit) to reflect potential 
financing needs. The benchmark for the expanded Greenspan-
Guidotti rule is still 100 % coverage for the 12-month financing 
need. Table 2 represents the calculation of this metric making 
some assumptions regarding short-term debt obligation.

Table 2: Expanded Greenspan-Guidotti Rule‡‡‡

USD Millions

Particulars
For the period ended on Mid-July,

2021 2022 2023
Current Account Balance (CAB)! (2,796) (4,877) (549)
Principal and Loan Payments    
           Public Sector 247 288 326 
           Private Sector 26 18 26# 
Inflow of New External Debt    
Public Sector 1,097 1,041 912 
           Private Sector 53 305 305# 
Potential Financing Need 4,218 6,530 2,118 
Gross Foreign Assets 12,178 10,203 12,427 
GFA / Potential Financing Need 289% 156% 587%
# indicates assumed values

It has been assumed that the debt-related repatriation and 

‡‡‡ Data sources include Database on Nepalese Economy and various issues 
of Current Macroeconomics and Financial Situation and Quarterly 
Economic Bulletin published by the Research Department and Annual 
Report on Foreign Investment and Foreign Loan in Nepal for FY 
2078/79 published by Foreign Exchange Management Department of 
the Nepal Rastra Bank. Nepalese Rupees have been converted to USD 
using the end-of-period exchange rate for respective dates.

!        Negative amounts mean a current account deficit.
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the inflow of new external debt jointly represent short-term 
debt obligations. Put differently,§§§ these inflows correspond to 
the refinancing of maturing short-term debt. This assumption 
is the most conservative one possible. Similarly, repatriation 
and inflow data for FY 2022/23 have been assumed to be the 
maximum of the earlier two periods’ flow. Potential financing 
need is the total of current and capital account financing need. 
GFA as a percentage of potential financing needs is a proxy for 
the expanded Greenspan-Guidotti Rule and the results suggest 
that the resulting coverage is well above the benchmark of 100 
per cent cover of financing needs. 

Graph 2: How is the trade deficit financed?

This metric seems to be the most promising indicator of 
reserve adequacy for Nepal at least for two reasons. First, 
the large trade deficit is financed by workers’ remittances and 
pensions resulting in a relatively small current account deficit. 
This can be seen in Graph 2.¶¶¶ Second, vulnerabilities in capital 
accounts are well-measured by potential short-term financing 
needs. Therefore, this metric should be developed into the 
principal metric for measuring reserve adequacy in Nepal.

§§§ It should be noted that interest payments are included in the current 
account of the Balance of Payments.

¶¶¶  The two episodes of larger current account deficits seen in Graph 2 are 
mainly due to large imports for reconstruction after the 2015 earthquake 
and the expansion of imports just after the COVID-19 pandemic. 
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Modern Approaches to Reserve Adequacy
A plethora of modern approaches have been developed to 

measure reserve adequacy that range from simple risk-weighted 
approaches to more complex econometric tools. IMF’s Assessing 
Reserve Adequacy (ARA) metric uses a risk-weighted approach 
similar to one used in measuring capital adequacy. The 
benchmark is 100-150 per cent coverage of reserves against a 
country's potential foreign currency liquidity needs considering 
its level of exports, broad money, short-term external debt, and 
other liabilities. Reserves demand regressions use econometric 
tools to assess reserve adequacy. Cost-benefit models consider 
reserve levels explicitly as an optimization problem where 
costs of reserve accumulation and potential benefits are used 
to determine the optimal level of reserve. Stress-testing of the 
balance of payments against potential foreign exchange shocks 
is also popular. Countries align stress-testing of BOP with 
macro-stress testing frameworks.****

Peer Comparison Gone Wrong
The crises in neighboring states, namely, Sri Lanka and 

Pakistan have amplified the perceived need for reserve holdings. 
Policymakers and media continuously engage in drawing 
parallels between Nepal and these countries. However, making 
those comparisons without considering the underlying nature 
of crises and the economic fundamentals of countries could be 
problematic. Nepal is a low-income country with a large inflow 
of workers’ remittances and pensions, and official development 
assistance. Further, the shocks for Nepal mostly originate in the 
current account. On the other hand, Sri Lanka and Pakistan are 
considered emerging market economies in which balance of 

**** Providing a comprehensive review of these approaches is beyond the 
scope of this article. For a comprehensive review see IMF (2011) 
Assessing Reserve Adequacy: International Monetary Fund.
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payments shocks originate predominantly from capital accounts. 
Also, chronic fiscal mismanagement is responsible for the crises 
in these countries.

Table 3: International Investment Position for Selected 
South Asian Countries††††

INTERNATIONAL INVESTMENT POSITION (IIP)
USD Millions

Heading
Nepal Sri Lanka Pakistan

2022 2023 2022 2023 2022 2023

Assets 10,411 12,585 8,317 10,858 27,839 22,372

O/w Official 
Reserve Assets 8,956 10,954 1,854 3,724 14,868 9,645

Liabilities 12,534 13,154 57,464 61,519 158,964 153,179

Direct 
Investment 2,068 2,056 13,077 14,556 31,187 31,480

Portfolio 
Investment - - 4,397 7,032 10,967 9,705

Other 
Investments 10,466 11,098 39,989 39,930 116,810 111,994

 O/w Currency 
and Deposits 455 554 6,101 5,785 9,747 8,831 

 O/w Loans 8,797 9,268 29,220 30,067 96,838 93,245

Net IIP (2,123) (570) (49,147) (50,661) (131,125) (130,807)

GNI (Current 
US$) 41,067 72,489 371,237 

Net IIP / GNI -5.2% -67.8% -35.3%

O/w corresponds to Off which

†††† Data sources include various issues of Current Macroeconomics and 
Financial Situation published by the Nepal Rastra Bank, National 
Summary Data Page of Central Bank of Sri Lanka, Economic 
Data portal of the State Bank of Pakistan, and World Bank national 
accounts data. Data for Nepal Corresponds to mid-July and that of 
Sri Lanka and Pakistan corresponds to the June-end of the respective 
years. Nepal Rupees have been converted to the USD using the end-
of-period exchange rate for the respective periods. 
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It is evident from Table 3 that the vulnerabilities differ for 
mentioned countries. Importantly, portfolio investment and  
Non-Resident Deposits (NRDs), two key sources of capital 
account vulnerabilities, are at low levels compared to Sri 
Lanka and Pakistan. Direct investments and loans that involve 
repayments in the form of interest and principal payments and 
repatriation of profits are also at low levels relative to other 
countries. Hence repatriation risks are also lower for Nepal. 
Further, it should be emphasized that international reserves are 
not the only means to meet external obligations (BNM, 2017).   
Foreign assets held by the government and the private sector can 
also be deployed. Until 2021, Nepal’s external assets exceeded 
its external liabilities. Nepal's net IIP of -5.2% of GNI as of FY 
2021/22 corroborates a low level of vulnerabilities stemming 
from potential outflows. 

The recent episode of external shock after the COVID-19 
pandemic has tested the stress absorption capacity of the Nepalese 
economy. Even though Nepal has an adequate level of reserves 
based on a wide range of internationally accepted benchmarks, 
sentiments among the public remain low and heavily influenced 
by media reports of hardships faced by Sri Lankan people 
and low levels of reserve stock in Pakistan. The adoption of 
preemptive capital control measures by the Government of 
Nepal such as restrictions on imported goods deemed to be 
luxury and unnecessary and by the Central Bank such as cash 
margin requirements on opening of LCs for a sizeable number 
of goods can be examined in terms of consequent costs and 
benefits, as some critics have argued whether “the breaks were 
hit too hard”. The economic cost of these policies, especially 
from welfare losses due to reduction in consumption could be 
rather large.

Graph 3 plots the ratio of Net IIP to the ORA. The ratios 
are much lower for Sri Lanka and Pakistan than Nepal and 
show that these countries have sizeable differences in economic 
structure and hence external risks. Moreover, total external 
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liabilities are thought to be a better measure of risks arising 
from the capital account. Graph 4 plots the ratio of ORA to 
total liabilities reported in the statement of IIP. For every dollar 
liability, Nepal has 83 cents of international reserves while Sri 
Lanka and Pakistan report to have only 6 cents.

Graph 3: Net IIP to Official Reserve Assets‡‡‡‡

Graph 4: Official Reserve Assets to Liabilities

‡‡‡‡ Author’s Calculation based on data sources mentioned for Table 3.
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Conclusion
Weakly diversified economic structures and reliance on 

international trade to procure large quantities of essential 
goods render low-income countries such as Nepal vulnerable to 
external shocks. Reserves indeed play a central role in limiting 
the risks of an external shock. However, countries, more than 
often, accumulate reserves beyond optimal levels even after 
considering country-specific risks. Also, there is a low focus on 
the country's overall risk management resources and strategies 
shadowing the fact that reserves are only one part of resources 
available.  Moreover, excessive reserve accumulation can be 
distortionary for the economy causing under-investment in the 
domestic sector and slowdown in economic growth. Considering 
this, reserves should meet adequacy thresholds rather than 
significantly exceeding these. In other words, reserves should 
be adequate, not excessive. Further, the strategy of adopting 
preemptive capital controls to reduce drawdowns of reserves at 
the onset of an external shock that lowers consumption, thereby 
reduces the welfare of the citizens, and distorts the economy 
must be reexamined. The whole point of holding reserves is 
to have a cushion against external shocks, a process during 
which some of these reserves will necessarily be drawn down. 
Restricting the depletion of reserves in a shock scenario seems 
to conflict with the rationale of holding reserves.
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Is pegging still needed? A look 
into monetary policy regimes

Prabhakar Jha* 
Introduction

Monetary policy is the main policy tool of a central bank to 
influence various monetary and real variables for achieving its 
objectives. The monetary policy is guided by monetary policy 
regime which guides the monetary policy transmission. It 
includes a nominal anchor, the variable which the central bank 
wants to target to meet its objectives. The target may be a point or 
a range and serves as a base for formulation of monetary policy. 
It is also communicated to the public to manage expectations. 
A central bank can use any variable or combination of anchors 
that are in practice to formulate monetary policy.

The earliest monetary policy framework was the commodity 
standard in the form of gold in which the fixed currency price of 
gold provided an anchor to which prices returned after periods 
of inflation. Before World War II, the gold standard provided 
long run price stability with inflations, which accompanied wars, 
were followed by equivalently-sized deflations after the wars 
(Mishkin, 2007). However, after onset of the Great Depression, 
many economies parted ways with the gold standard as the 
nominal anchor to counter deflationary pressures (Reserve 
Bank of India, 2014). Gold standard provided little or no room 
for the monetary authority to make impact on recovery or 
growth. Further, prices took longer time to adjust. Therefore, 
many economies started to adopt moving nominal targets such 
as monetary aggregates targeting. 

* Assistant Director, Nepal Rastra Bank
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Monetary aggregates targeting includes setting up growth 
targets for money supply such as broad money or reserve 
money and conducting monetary operations to meet the targeted 
growth (Mishkin, 2007). Monetary aggregates targeting enjoy 
greater flexibility as targets can be revised with the need of 
time. This independence allows greater discretion and flexibility 
in conducting monetary policy. Monetary aggregates targeting 
is official policy strategy for the ECB and has been successful 
in in two countries, Germany and Switzerland; for this reason, 
monetary targeting still has strong advocates (Mushkin, 2007). 
The regime is also followed by emerging economies such as 
China, Bangladesh, Argentina and Rwanda (International 
Monetary Fund, 2022). However, monetary aggregates are 
vulnerable to external shocks such as foreign exchange flows. 
Monetary aggregates targeting is also blamed to have less 
impact on managing expectations due to ambiguity in design 
and performance of policy tools.

Another monetary policy framework that evolved from the 
Bretton Woods’ system is exchange rate targeting. Exchange 
rate targeting means countries having conventional peg or 
controlled parity exchange rate arrangement are agreeing to 
share a nominal anchor, with one or more of the participating 
countries targeting that anchor and others targeting an exchange 
rate (Mishkin, 2007). Economies following exchange rate 
targeting regime anchor their inflation expectation to the 
economy to which exchange rate is pegged. However, it curbs 
the monetary independence of the central bank. 

During the period between 1950s and 1970s, the US dollar 
was pegged to the gold and rest of the world to the dollar. The 
whole world followed the monetary policy of the United States 
with other countries conducting monetary policy to maintain the 
peg with the dollar. However, with the collapse of the Bretton 
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Woods system, the monetary expansion by the United States 
resulted in worldwide inflation (Bordo and Schwartz, 1999). 
This resulted in major economies parting ways with exchange 
rate targeting. However, the framework is still most popular in 
the world with 81 countries, mainly small economies, practicing 
it (International Monetary Fund, 2022).

After a decade of high inflation in the 1970s, inflation 
targeting started to become popular among the famous central 
banks (Clarida, Gali, & Gertler, 1998). The economies started 
to view inflation as the main deterrent to the growth which 
resulted in stagflation. Moreover, high inflation also resulted 
in high inflation expectation resulting in longer periods 
sustained inflation resulting many economies adopting inflation 
targeting.

Inflation targeting deals with adjusting policy tools (policy 
rates, money supply, liquidity in the banking system) to maintain 
desired level of inflation. The targeted inflation level could be a 
fixed point or a band depending on commitment of the central 
bank (Reserve Bank of India, 2014). This approach has a high 
degree of monetary independence but low degrees of flexibility 
due to fixed targets. 

Many advanced economies adopted inflation targeting 
in 1990s with New Zealand, Canada, and Israel adopting the 
framework in 1990. Likewise, emerging nations also started to 
view price stability as main policy goal. Chile adopted inflation 
targeting as early as in 1990 and India adopting the framework 
in 2015 (Reserve Bank of India, 2014).  Additionally, many 
developed countries like Australia, Japan and United Kingdom, 
by several emerging market countries like Brazil, Korea, 
Thailand, and South Africa, and by several transition countries 
like Czech Republic, Poland, and Hungary have adopted 
inflation targeting (International Monetary Fund, 2022).
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Post the Global Financial Crisis (GFC) of 2008, central banks 
have started to play larger role in the economy such that they are 
increasingly using non-conventional methods. Huge liquidity 
injections in the form of large quantitative easing packages and 
lowering policy rates to nearly zero by Federal Reserve during 
2008 to 2012 point to the extent it went to provide stimulus to 
the economy. The discretionary approach was not rule based; 
rather it was situational or reactionary. Similar was the case with 
the actions of European Central Bank on Greek sovereign crisis 
(Cukierman, 2013). It points to evolution of a new non-rule 
based discretionary approach of conducting monetary policy.

Figure 1: Evolution of Monetary Policy Regimes

Monetary Policy Regimes in Practice
The monetary policy regime which are in practice are inflation 
targeting, monetary targeting, exchange rate targeting, nominal 
income targeting, price level targeting and just-do-it strategy 
(Bhundia and Stone, 2004; Reserve Bank of India, 2014). IMF 
categorizes monetary policy regime into four broad headings: 
exchange rate targeting, inflation targeting, monetary aggregates 
targeting and others (having no explicitly stated nominal anchor) 

(International Monetary Fund, 2022).
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Table 1: Monetary Policy Regime Around the World
Monetary Policy Regime Number of Economies
Exchange Rate Targeting 80
Monetary Aggregates Targeting 25
Inflation Targeting 45
Others (No Explicit Anchor) 43

Source: International Monetary Fund (2022)

Many economies are also following innovative monetary 
policy framework. The Monetary Authority of Singapore has 
been using the exchange rate of the trade weighted currency 
basket as the nominal anchor since the 1980s (Santacreu, 2015). 
Multi anchor strategy is followed by the United Kingdom (UK) 
and European Central Bank (ECB). However, there have also 
been countries which don’t have explicit nominal anchors 
and use only policy rate for the monetary policy to manage 
expectations. The leading example is the United States. There 
have also been some suggestions regarding nominal income 
(nominal GDP) as nominal anchor being an appropriate anchor 
for developing nations (Frankel, 2014). Other anchors such as 
price level targeting and just-do-it strategy are uncommon these 
days.

Monetary Policy Regime of Nepal
Nepal Rastra Bank has been formally formulating and 

announcing monetary policy since 2002 to achieve objectives  
of maintaining price stability, external and financial sector 
stability, promoting financial access to the public and facilitating 
economic growth as envisaged by Nepal Rastra Bank Act 2002. 
In case of Nepal, the pegged exchange rate with the Indian Rupee 
serves as the official nominal anchor. In addition, Nepal Rastra 
Bank also relies on other variables such as monetary aggregate 
targeting for the formulation of monetary policy. Through the 
exchange rate targeting, Nepal hopes to maintain real exchange 
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rate of Nepalese Rupee to be equal to pegged exchange rate 
with the Indian Rupee by influencing various policy variables. 
This in turn should lead convergence of price level between the 
economies maintaining the peg.

The monetary policy transmission mechanism in Nepal 
starts from the use of policy instruments to operating target to 
intermediate target to the ultimate goal (Figure 2). While policy 
instruments are under control of the central bank, others are 
not. The monetary policy is conducted through adjusting and 
using instruments such as Cash Reserve Ratio (CRR), Statutory 
Liquidity Ratio (SLR), Open Market Operations (OMOs) and 
Bank Rate. 

NRB uses these instruments to influence operating targets of 
interbank rate and liquidity excess of CRR in the banking system. 
Operating target then translates into intermediate target which 
is Broad Money (M2) growth. The broad money growth then 
impacts ultimate goals of price stability, external sector stability 
and financial stability (Budha, 2015). Everything happens to 
maintain the pegged exchange rate with Indian Rupee.

Figure 2: Monetary Policy Regime of Nepal

Macroeconomy and Monetary Policy
During the last decade, the macroeconomic scenario of 

Nepal faced a lot of challenges. Along with political instability, 
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the economy has been severely impacted by the earthquake in 
2015/16 and COVID-19 pandemic in 2019/20 and the phases of 
recovery post economic shocks.  The challenging scenario has 
made formulation and implementation of the monetary policy 
more vulnerable in missing its objectives. Likewise, the choice 
of pegged exchange rate as monetary policy regime has come 
under scrutiny with times of stress in economy in recent past. 
The liquidity crunch in loanable funds in banking sector, loss 
of trade competitiveness, stress on balance of payments and 
complain of high interest rate by business community among 
others, raised the concern an effectiveness of the monetary 
policy regime. 

A comparative analysis of the actual performance of the 
macroeconomic variables against target and projections has 
been done to assess whether the policy was able to meet its 
objectives (Table 2). Nepal Rastra Bank has been setting targets 
and projections for the policy variables to support targeted 
growth while promoting macroeconomic stability. However, 
actual figures have often been overshooting and undershooting 
due to external factors. It can be seen from the table 2 that gross 
domestic product (GDP) growth rate target used to be around 
5.5 percent in 2012/13 increased to 8 percent in 2022/23. The 
growth targets were rarely achieved except in 2013/14, 2016/17 
and 2017/18.

Table 2: Macroeconomic targets and projections against 
actual figures in the last decade

In percentage

Fiscal
Year

Targeted 
GDP 

Growth

Actual 
GDP 

Growth

Projected 
Broad 
Money 
(M2) 

Growth

Actual 
Broad 
Money 
(M2) 

Growth

Projected 
Private 
Sector 
Credit 

Growth

Actual 
Private 
Sector 
Credit 

Growth

Targeted 
Inflation

Actual 
Inflation

2012/13 5.5 3.5 15.0 16.4 16.0 20.2 7.5 9.9

2013/14 5.5 6.0 16.0 19.1 18.0 18.3 8.0 9.1

2014/15 6.0 4.0 16.0 19.9 18.0 19.4 8.0 7.2

2015/16 6.0 0.4 18.0 19.5 20.0 23.2 8.5 9.9
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2016/17 6.5 9.0 17.0 15.5 20.0 18.0 7.5 4.5

2017/18 7.2 7.6 18.0 19.4 20.0 22.3 7.0 4.2

2018/19 8.0 6.7 18.0 15.8 20.0 19.1 6.5 4.6

2019/20 8.5 -2.4 18.0 18.1 21.0 12.6 6.0 6.2

2020/21 7.0 4.8 18.0 21.8 20.0 26.3 7.0 3.6

2021/22 6.5 5.6 18.0 6.8 19.0 13.3 6.5 6.3

2022/23 8.0 1.9 12.0 11.4 12.6 4.6 7.0 7.7

Source: Nepal Rastra Bank & Ministry of Finance/GoN

The actual inflation often remained higher than targeted 
levels prior to 2015/16 along with higher than targeted growth in 
Broad Money and Private Sector Credit growth. However, this 
changed after 2015 when India adopted the inflation targeting 
regime. The inflation targeting regime in India has helped Nepal 
to keep inflation around the targeted levels even with large 
deviations in broad money growth and private sector credit 
growth between actual and projected figures. The high trade 
concentration between two countries must have contributed to 
the phenomenon.

Figure 3: Inflation Convergence
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The figure 3 shows the consumer price index (CPI) inflation in 
Nepal and India. It can be seen that inflation in both countries 
has been moving along yet with some deviation. This result in 
convergence of inflation between two countries and implies that 
the pegged exchange rate as nominal anchor has served well.   

Conclusion 
It is obvious that monetary policy regime and the macroeconomic 
targets and projections have not aligned with the actual data 
more often than we have expected. However, the misalignment 
has been more due to macroeconomic shocks as result of 
earthquake, COVID-19 pandemic and other national and global 
factors. It can be noted that price stability has been well achieved 
post 2015/16. Therefore, given the circumstances, we conclude 
that monetary policy regime has performed well and there is no 
urgency to change it as of now. However, with more diversified 
trade links, decreased dependency on India, increased internal 
production, the inflation targeting regime can be sought for in 
the future. Until then, current pegged exchange rate regime has 
been well supported by inflation targeting regime of India and 
should be kept intact.
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Understanding the Green Finance and 
Green Bond in the context of Nepal  

Prabin Pudasaini*

Background                                                                                                                      
Green finance seeks to increase the flow of financial 

investments into sustainable development projects and 
initiatives, environmental products and activities, and policies 
that encourage the development of a more circular, green 
and sustainable economy. Green finance is a structured 
financial practice that ensures a better environmental outcome. 
An integrated green finance strategy aims to promote a green 
economic transformation towards low-carbon, sustainable, and 
inclusive pathways as its primary objective. 

Green finance is not just a single product or activity 
financing, but an entire financial system which must use a 
variety of instruments and approaches to finance a range of 
activities ranging from renewable energy, forestry expansion, 
or transportation. Green finance is broader in scope than climate 
finance as it covers other environmental topics while it has a 
narrower scope than sustainable finance given the latter also 
covers social, economic and other Sustainable Development 
Goals (SDGs). 

In Nepal, the current development of green finance is 
largely regulatory driven. At the same time, several Banks 
and Financial Institutions (BFIs) are also raising ambition by 
partnering with international institutions and developing green 
finance instruments. Other than a myriad of national level 
policies, frameworks and guidelines–such as Nepal’s Nationally 
Determined Contribution (NDC) to the Paris Agreement; the 
“Guidelines on Environmental and Social Risk Management for 

* Assistant Director, Nepal Rastra Bank
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Banks and Financial Institutions (ESRM)” adopted by Nepal 
Rastra Bank (NRB) in 2018 and the subsequent directives for 
implementation have been the guiding force behind Nepal’s 
regulatory driven approach to green finance. According to 
the Sustainable Banking Network-Nepal’s progress is largely 
regulatory driven and has evolved into the “Implementation 
Stage” towards a sustainable financial system. 

The regulatory approach initiated by the Nepal Rastra Bank 
needs to be complemented by the private sector and the market, 
such as through the adoption of voluntary green guidelines and 
initiatives to create a holistic ecosystem for green finance moving 
forward. Nepal’s current frame work involves interagency 
collaboration between financial supervisors/regulators, industry 
associations and Financial Institutions. This collaboration also 
needs to include other public agencies such as environmental 
agencies and ministries alongside representatives of civil 
society such as NGOs, associations, and media. Greening the 
financial system requires an integrated approach that looks at 
the entire value chain from investors to project developers with 
the regulatory body incentivizing and assisting these various 
stakeholders. 

Both regulatory agencies and BFIs need to join international 
green networks across the value chain to support green finance 
capacity building; identifying and working with potential 
investors and investment funds; getting government support in 
establishing a high-level green finance task force with public 
consultation; and providing low hanging reputational incentives 
for BFIs that are taking strides in green finance. Simultaneously, 
sector specific thematic working groups need to be established 
who can work in identifying and designing a potential pipeline 
of green projects and investment plans backed by financiers 
under comprehensive market and regulatory assessments.



@)*) ;fpg – k'; 309

Reasons for Nepal to green its financial system

To mitigate the risk of dominance in the brown sector: The 
banking sector holds the majority of Nepal’s financial assets, 
with a focus on the brown economy- sectors such as real estate, 
construction, agriculture, and forestry - ones that are vulnerable 
to environmental and climate-related risks. Ranking among the 
top ten nations globally, Nepal is severely impacted by climate 
change and the damages caused by it.

To encourage private-sector investment: The Government of 
Nepal has a framework in place to encourage public funding of 
climate change, but greening the financial system would 
encourage more private sector investment in environmentally 
friendly industries like renewable energy and diversifying 
the bank portfolio. The report by the International Finance 
Corporation (IFC) also highlighted that the potential can 
expand if Nepal focuses on Public Private Partnership (PPP) 
and integrates green financing policies.

To hedge the economic cost of climate change: In April 2023, 
Kathmandu was designated as the world’s most polluted city, 
resulting in increased socio-economic burdens and citizen 
dissatisfaction with the government. Nepal is also ranked fourth 
most susceptible nation to climate change in the world, according 
to the 2022 Global Climate Vulnerability Index. 

Integration of green financing into Nepal’s existing financial 
system
Many frameworks and policies have been established by the 
Nepali government to assist the green economy, sustainable 
development, and climate action. These include the Nationally 
Determined Contribution (NDC), the National Climate Policy 
2019, and the National Planning Commission’s 2017 blueprint 
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for Nepal’s Sustainable Development Goals(Status and Blueprint 
2016-2030). Although a national roadmap outlining Nepal’s 
green finance strategy and a shared definition of “green” are 
crucial, there are ways for Nepal to make some small progresses 
to inch closer to the green financing goal by learning from other 
nations and standardizing approaches.

Creating a green finance task force: Nepal should 
establish a Green Finance Task Force, drawing from China’s 
successful Green Finance Task Group for the development 
of green financing. The Task Force should consist of a team 
of experts from various fields such as ministries, financial 
regulators, banks, and academic institutions. Furthermore, 
international experts should be included in the team to provide 
a global perspective. In China, the Green Finance Task Group, 
established in 2014, identified the challenges and opportunities 
present in green finance and offered concrete recommendations 
for implementing green finance policies. Nepal needs to create 
a similar task force that caters specifically to its requirements, 
which can help in the design of a green financial system that is 
well-tailored for Nepal.

Encouraging Nepali Regulators in the Insurance and 
Security Market: Nepal’s membership in the Sustainable 
Banking Network brings a promising outlook for the country’s 
green finance regime. Collaboration between Nepali financial 
institutions, academic institutions, banks, and NGOs is crucial 
in establishing direct technical assistance channels with the 
rest of the world. Financial institutions in Nepal should create 
a customized “green finance” framework to meet their specific 
needs and ambitions. A bilateral channel between China and 
Nepal can aid in knowledge transfer and capacity building 
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for Nepal to learn from China’s green finance experience. 
Overall, concerted efforts by stakeholders in Nepal, along with 
international collaborations, can enhance the country’s green 
finance regime and contribute to a sustainable future.

Adopting Green Financing: One of the most popular green 
financial products is green bonds. They are fixed-income 
instruments designed to fund climate and environmental projects 
having positive returns while benefiting the environment. The 
primary difference between green bonds and traditional bonds 
is that green bonds are exclusively issued to finance projects 
that positively impact the environment. Nepal could benefit 
from this type of financing; it needs to build its bond market 
infrastructure, broaden the issuer base, and ensure appropriate 
regulatory oversight. Green loans and guarantees are also viable 
alternatives to green bonds, particularly for smaller renewable 
energy projects that may have difficulty accessing traditional 
financing.

Barriers to Green Finance in Nepal
Lack of common understanding on the definition of “green • 
financing”.
Lack of capacity and awareness on green finance along the • 
value chain.
Shortage of long-term finance.• 
Lack of pipeline of bankable green projects.• 
Limited credit information and lack of transparency on • 
climate related disclosure and data.
Small and Medium Enterprises (SMEs) face additional • 
barriers as the current lending model is largely collateral 
based financing with BFIs hesitant to take the risks resulting 
from project-based financing.
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SMEs also face high upfront costs and limited capacity in • 
aligning projects with the various social and environmental 
safeguard policy of the investors alongside the large 
transaction costs associated with funding small-scale 
projects. 
Lack of clear government level regulations and policies. • 
Lack of incentive in green projects and aligning with industry • 
best practices.

Financial solutions, financial products and services on green 
finance

Within this broad categorization of financial solutions, financial 
products and services on green finance can be divided into 
investment, banking and insurance products with a predominant 
share of debt and equity instruments. Examples include: 
‘blended’ finance (where concessional public finance is blended 
with non-concessional public or private finance); green and blue 
bonds (where bonds are issued on domestic and international 
capital markets for the financing of environmentally-sound 
infrastructure); lending in local currencies and to sub-national 
authorities; guarantee schemes (designed to reduce/share risk); 
diaspora financing schemes (where diaspora communities are 
supported and incentivized to invest in projects and businesses 
‘back home’); impact investment (investments that aim to 
create positive social or environmental returns in addition to a 
financial return for investors); crowd funding (the practice of 
funding a project or venture by raising monetary contributions 
from a large number of people); countercyclical loan contracts 
(where debt service automatically falls when a major shock 
occurs); weather and disaster insurance schemes, and more.
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The sectors that have the most potential to attract investment 
include renewable energy, clean transportation, green buildings, 
and the sectors of water and waste. Sustainable tourism, climate 
smart agriculture and agri-business are other sectors that provide 
large potentials. At the current state of shallow capital markets, 
green loans will play a more important role than green bonds 
initially, in terms of inclusiveness across the market, replication 
and scale, and should be looked at as a key green finance 
instrument accordingly.

Green Bonds as an instrument for green finance
Green Bonds are any type of bond instrument where the 

proceeds or an equivalent amount will be exclusively applied 
to finance or re-finance, in part or in full, new and/or existing 
eligible Green Projects and which are aligned with the four 
core components of the GBP (International Capital Market 
Association-ICMA).

Green bonds, in particular, have received considerable 
attention and visibility in recent years as the most prevalent green 
financial product. A green bond is a fixed income instrument 
designed specifically to support new or existing projects that 
are meant to have positive environmental or climate effects. 
Despite the impacts of the COVID-19 pandemic, the issuance 
of green bonds is in increasing trend and is expected to increase 
moving forward.

Emerging market countries are also receiving increasing 
attention due to their potential as well as need to green their 
financial system. Within this new trend, China was a first mover 
and has today become one of the world’s largest markets for green 
finance and has become the world’s largest investor in renewable 
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energy. Despite the fall in China’s green bond issuance in 2020, 
China continues to remain the second largest cumulative green 
bond issuer in the world (USD 124.4bn), second only to the 
United States. At the same time, the Chinese financial system 
is also the source of more than half of global coal financing. To 
overcome this dichotomy, green finance needs to move from a 
niche to green the financial system as a whole.

With Singapore’s green bond market standing at more 
than SGD 6 billion today, the Singapore ecosystem is well-
positioned to enable more green bonds. Green loans are 
also gaining traction. Green loans are a strong feature of the 
ASEAN market, comprising of 22.5% of the loans in ASEAN. 
Proceeds from green bonds and loans can be used to finance 
various environmental and sustainable infrastructure projects, 
such as renewable energy, energy-efficient buildings and low 
carbon projects. In 2018, Olam International secured Asia’s first 
sustainability-linked club loan facility of US$500 million, in 
which 15 banks were appointed to provide the facility in equal 
parts. The increasing number of deals involving green finance 
demonstrates the growing appetite of banks based in the region 
to support this asset class. Issuances of green loans are recently 
over-subscribed and some even offer to adjust loan pricing in 
favor of improved compliance with green benchmarks. In 2018, 
over 40% of ASEAN green bonds’ proceeds target low carbon 
buildings, which is the predominant category for green bond 
proceeds in the region. In Singapore, given the early adoption 
of green buildings since the introduction of the Building & 
Construction Authority’s (BCA) Green Mark Scheme in 2005, 
green bonds mainly finance buildings (ASEAN Green Finance 
State of the Market 2018).
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In South Asia, the state of green finance is still in its nascent 
stage in South Asia and has received little attention in the broader 
green finance literature in contrast to its vast potential. Within 
the South Asian countries, Bangladesh has made significant 
strides in green finance, while Nepal, Sri Lanka and Pakistan are 
currently developing their green finance system and in process 
to implementing it. No information on green finance could be 
found for Afghanistan while the Royal Monetary Authority of 
Bhutan is developing its roadmap for green financing. Green 
bonds and loans have the ability to connect green-conscious 
investors and financiers to green assets, creating an opportunity 
and need for projects in emerging South Asia.

Green Bond Principles as per International Capital Market 
Association (ICMA)

The Green Bond Principles (GBP) are voluntary process 
guidelines that recommend transparency and disclosure and 
promote integrity in the development of the Green Bond 
market by clarifying the approach for issuance of a Green 
Bond. The GBP are intended for broad use by the market: they 
provide issuers with guidance on the key components involved 
in launching a credible Green Bond; they aid investors by 
promoting availability of information necessary to evaluate the 
environmental impact of their Green Bond investments; and 
they assist underwriters by offering vital steps that will facilitate 
transactions that preserve the integrity of the market.

The GBP recommend a clear process and disclosure for issuers, 
which investors, banks, underwriters, arrangers, placement 
agents and others may use to understand the characteristics 
of any given Green Bond. The GBP emphasizes the required 
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transparency, accuracy and integrity of the information that will 
be disclosed and reported by issuers to stakeholders through 
core components and key recommendations.

The four core components for alignment with the Green 
Bond Principles 

Use of Proceeds:•  The cornerstone of a Green Bond is the 
utilization of the proceeds of the bond for eligible Green 
Projects, which should be appropriately described in the 
legal documentation of the security. All designated eligible 
Green Projects should provide clear environmental benefits, 
which will be assessed and, where feasible, quantified by 
the issuer.
Process for Project Evaluation and Selection:•  The 
issuer of a Green Bond should clearly communicate to 
investors: The environmental sustainability objectives 
of the eligible Green Projects; The process by which the 
issuer determines how the projects fit within the eligible 
Green Projects categories and Complementary information 
on processes by which the issuer identifies and manages 
perceived social and environmental risks associated with 
the relevant projects. 
Management of Proceeds:•  The proceeds of Green Bonds 
can be managed per bond (bond-by-bond approach) or on 
an aggregated basis for multiple green bonds (portfolio 
approach). The GBP encourage a high level of transparency 
and recommend that an issuer’s management of proceeds 
be supplemented by the use of an external auditor, or other 
third party, to verify the internal tracking method and the 
allocation of funds from the Green Bond proceeds.
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Reporting:•  Issuers should make, and keep, readily 
available up to date information on the use of proceeds to 
be renewed annually until full allocation, and on a timely 
basis in case of material developments. The annual report 
should include a list of the projects to which Green Bond 
proceeds have been allocated, as well as a brief description 
of the projects, the amounts allocated, and their expected 
impact. Where confidentiality agreements, competitive 
considerations, or a large number of underlying projects 
limit the amount of detail that can be made available, the 
GBP recommend that information is presented in generic 
terms or on an aggregated portfolio basis.

Types of Green Bonds as per International Capital Market 
Association (ICMA) 
•  Standard Green Use of Proceeds Bond: A standard 

recourse-to-the-issuer debt obligation aligned with the 
GBP. 

•  Green Revenue Bond: A non-recourse-to-the-issuer 
debt obligation aligned with the GBP in which the credit 
exposure in the bond is to the pledged cash flows of the 
revenue streams, fees, taxes etc., and whose use of proceeds 
go to related or unrelated Green Projects. 

•  Green Project Bond: A project bond for a single or multiple 
Green Projects for which the investor has direct exposure 
to the risk of the projects with or without potential recourse 
to the issuer, and that is aligned with the GBP. 
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•  Green Securitized Bond: A bond collateralized by one or 
more specific Green Projects, including but not limited to 
covered bonds, other structures; and aligned with the GBP. 
The first source of repayment is generally the cash flows of 
the assets.

Green Bond Framework
The Green Bond Framework is a comprehensive document 

that determines the "green" characteristics of the bonds to be 
issued, the procedure to identify eligible green project to finance, 
and the commitment to transparently report the allocation of the 
bond funding to investors.

Green Bond Framework includes following principles:
Purpose • 
Selection and evaluation• 
Fund management• 
Reporting• 

The Green Bond Framework is the primary document used 
by the external reviewers to certify whether the bond to be 
issued meets the requirements of the green bond principles.

Green Projects
Generally, the following Projects are categorized as green 

projects 

•  Renewable energy (including production, transmission, 
appliances and products); 

•  Energy efficiency (such as in new and refurbished buildings, 
energy storage, district heating, smart grids, appliances and 
products); 
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•  Pollution prevention and control (including reduction of air 
emissions, greenhouse gas control, soil remediation, waste 
prevention, waste reduction, waste recycling and energy/ 
emission-efficient waste to energy); 

•  Environmentally sustainable management of living 
natural resources and land use (including environmentally 
sustainable agriculture; environmentally sustainable animal 
husbandry; climate smart farm inputs such as biological crop 
protection or drip-irrigation; environmentally sustainable 
Voluntary Process Guidelines for Issuing Green Bonds 
fishery and aquaculture; environmentally sustainable 
forestry, including afforestation or reforestation, and 
preservation or restoration of natural landscapes); 

•  Terrestrial and aquatic biodiversity conservation 
(including the protection of coastal, marine and watershed 
environments); 

•  Clean transportation (such as electric, hybrid, public, rail, 
non-motorized, multi-modal transportation, infrastructure 
for clean energy vehicles and reduction of harmful 
emissions); 

•  Sustainable water and wastewater management (including 
sustainable infrastructure for clean and/or drinking water, 
wastewater treatment, sustainable urban drainage systems 
and river training and other forms of flooding mitigation); 

•  Climate change adaptation (including efforts to make 
infrastructure more resilient to impacts of climate change, 
as well as information support systems, such as climate 
observation and early warning systems);
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•  Circular economy adapted products, production  
technologies and processes (such as the design and 
introduction of reusable, recyclable and refurbished 
materials, components and products; circular tools and 
services); and/or certified eco-efficient products; 

•  Green buildings that meet regional, national or 
internationally recognized standards or certifications for 
environmental performance.

Conclusion

There are opportunities to engage with capital and insurance 

markets, innovate capacity building within Nepal’s financial 

structure and identify the low hanging fruits to develop an 

integrated approach to green finance. Nepal needs to immediately 

define and adopt what “green” means in the context of Nepal 

in line with regional and international best practices. Policy 

reforms need to be launched across various sectors and utilize 

green finance tools and instruments in attracting domestic 

and international investors for green projects. A decentralized 

structure under the new federal regime provides opportunities as 

well as challenges which need to be further explored. Sectoral 

opportunities need to be further explored in creating a pipeline 

of projects with detailed investment plans to attract investors. 
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Investment risks need to be identified and transferred across 

the financiers to find the ideal model of financing. It is equally 

important to address the need for long-term financing and 

a shift away from collateral based financing to project based 

financing. There is also a need for an enabling environment on 

the growth of private equity and venture capital firms in the 

country alongside the growth of public-private partnerships in 

the green sector. 

Particular attention needs to be paid at ensuring access to 

green finance to SMEs and that green finance policies have 

environmental, social and gender safeguards at their core. To 

make green finance attractive in the sub-national level, there 

is a need for local governments to have investment-grade 

creditworthiness. This requires credible accounting frameworks, 

sound financial management systems, independent auditing of 

local government finance, and performance evaluation for local 

government services. In the national level, an idea could be to 

provide a pipeline of green bankable projects ideally from the 

level of Ministry of Finance and the Investment Board of Nepal 

consistent with international best practices to gather momentum 

and attract investors.
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The Imperative Gaze: Unveiling the 
Significance of Anti-Money Laundering 
and Counter-Financing of Terrorism 

Efforts in Nepal 

                                         Renisha Adhikari*

General Background
Anti-Money Laundering and Countering the Financing of 

Terrorism (AML/CFT) is a multifaceted and essential set of 
measures designed to combat financial crime and protect the 
integrity of the global financial system. Money laundering 
and the financing of terrorism are economic offences that have 
negative consequences on financial stability. Money laundering 
is the process of converting dirty money into clean money. In 
aggregate terms, "money laundering" refers to the process of 
disguising the proceeds of criminal activities to hide their illegal 
source. In accordance with the money laundering regulations 
of the Palermo and Vienna Conventions, money laundering 
specifically includes three different, alternative areas: 

the conversion or transfer, knowing that such property is (i) 
the proceeds of crime;
the concealing or disguise of the actual nature, source, (ii) 
location, disposition, movement, ownership, or rights 
pertaining to property, knowing that said property is the 
proceeds of criminal activity; and 
the purchasing, possessing, or using of property, knowing (iii) 
at the time of the receipt that such property is the proceeds 
of criminal activity.

* Assistant Director, Nepal Rastra Bank.
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As profiteering crime is the primary focus, individuals or 
groups tend to yield substantial financial gains by engaging 
in illicit acts such as drug trafficking, smuggling, human 
trafficking, corruption and others. They intend to hide the 
money's illegal source in order to reap benefits freely from 
their crime's proceeds. Nevertheless, criminals run the risk of 
exposing themselves to criminal prosecution by using money 
from such illegal sources, which also draws attention to the 
underlying illegal action. As a result, the operation of a criminal 
organization may generate a large quantity of wealth, but also a 
large number of issues. Unexpected use of wealth may generate 
suspicion. Investigators can quickly connect cash, illegal acts, 
and their culprits. Consequently, criminal organizations attempt 
to (1) remove the link between the crime and the money, (2) 
remove the link between the money and its new owner, and (3) 
protect the gains from prospective confiscation. 

The aforementioned activities are the essence of money 
laundering, which typically occurs in three stages:

Placement: The first phase in money laundering entails 
introducing funds obtained through criminal activities into the 
banking and financial system; this phase has become increasingly 
risky as a result of law enforcement's increased focus on cash 
movements and the widespread requirement that banks report 
suspicious transactions.

Layering: The second phase is putting the funds that have 
entered the financial system through a series of financial 
operations in order to deceive potential investigators and give 
these funds the impression of having a legitimate origin. This 
is the stage of money laundering where offshore techniques are 
most commonly used. Multiple comings and goings between 
financial havens and the launderers' institutions, accompanied 
by fraudulent invoices, false loans, or other devices, eventually 
deceive investigators about the origin of the money.
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Integration: The third phase in money laundering involves 
reintroducing the funds into the legal economy, once these 
funds appear to have a lawful origin. It may happen through 
the purchase and consumption of luxurious items, making 
investments in businesses where cash payments are accepted 
and where illicit funds are easily mixed in, such as casinos, 
hotels, restaurants, movie theaters, and other establishments 
that have the potential to serve as money laundering machines 
in and of themselves.

The act of soliciting, gathering, or supplying funds with the 
knowledge that they might be utilized to assist terrorist activities 
or groups is known as terrorism financing. To be more precise, 
a person is guilty of financing terrorism "if that person by any 
means, directly or indirectly, unlawfully and willfully, provides 
or collects funds with the intention that they should be used 
or in the knowledge that they are to be used, in full or in part, 
in order to carry out" an offense covered by the International 
Convention for the Suppression of the Financing of Terrorism. 
Money can come from both legitimate and unethical sources. 
The primary intent of persons or institutions participating in 
terrorism financing is thus, not necessarily to conceal the source 
of the money, but to conceal both the funds being used and the 
nature of the funded activity.

There exists a linkage between efforts to combat money 
laundering and financing of terrorism. The financing of terrorism 
and money laundering both employ comparable techniques. 
The actor uses the financial sector illegally in both situations. 
Therefore, in order to be effective, an anti-money laundering/
counter-financing-of-terrorism framework must handle both 
risk issues: it must stop, identify, and penalize the entry of 
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illicit monies into the financial system as well as the funding 
of terrorists, their organizations, and/or their operations. 
Additionally, AML and CFT tactics overlap in that they target 
the terrorist or criminal organization's financial operations and 
use the financial trail to pinpoint the different elements of the 
network. 

The Financial Action Task Force (FATF), founded by the 
G-7 Summit in Paris in 1989, is a 33-member organization 
tasked with creating a global standard for prohibiting money 
laundering and combating the financing of terrorism. The 
FATF's 40+9 Recommendations comprise the international 
standards against money laundering and financing of terrorism. 
The FATF operates in close collaboration with other significant 
international institutions, such as the IMF, the World Bank, the 
United Nations, and regional groups modeled after the FATF.

Because of the enormous financial power that several criminal 
organizations have built up, profits from some organized criminal 
activities, like drug or human trafficking, pose a threat not only 
to public safety but also to financial systems and economic 
development. The fact that terrorist organizations are capable of 
constructing financial empires with the sole intent of jeopardizing 
public safety that ultimately possess a threat to global financial 
stability cannot be denied. The international efforts to combat 
money laundering since the beginning of the 1990s are built 
on strategies aiming at attacking criminal organizations through 
their financial operations, firstly to deprive them of the means 
to act, and secondly, by unraveling the web of their financial 
networks and financing methods; to gain knowledge of how 
better to combat them.
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Core Principles of AML/CFT
Know Yo•	 ur Customer (KYC): Applying stringent KYC 
procedures is one of the core tenets of AML/CFT. Banks 
and other financial institutions are required to confirm 
the identification of their clients and evaluate the risks 
involved in their transactions. This comprises gathering 
and confirming financial and personal data, keeping an 
eye on account activities, and updating customer data on 
a regular basis.
Customer Due Diligence (CDD): An essential component •	
of KYC processes is CDD. Financial institutions must 
assess the degree of risk that their clients pose. For high-
risk clients, including politically exposed persons (PEPs) 
or those with affiliations with nonprofit organizations, 
enhanced due diligence can be necessary.
Suspicious Activity Reporting (SAR): Financial institutions •	
are required to notify any unusual or suspected financial 
activity to the appropriate authorities. In order to detect 
possible money laundering or terrorist funding operations, 
SAR reporting is essential.
Transaction Monitoring: By using sophisticated •	
technologies and transaction monitoring mechanisms, 
financial institutions dissect transactions to identify any 
unusual patterns. This helps in detecting and reporting 
suspicious activities promptly.
Record Keeping: Record keeping plays a crucial role in •	
investigation. Organizations are required to maintain 
detailed records of their transactions and customer 
interactions in accordance with the AML regulations. 
AML Compliance Programs: Organizations are obligated •	
to develop and maintain AML compliance programs. These 
programs include risk assessments, internal policies and 
procedures, employee training, and ongoing assessment 
and improvement.
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Policy, Legal and Institutional Frameworks
The National Anti-Money Laundering/Combating Financing 

of Terrorism (AML/CFT) Strategy and Action Plan 2011-2016, 
which formed the basis for the creation of the National AML/
CFT Strategy and Action Plan 2019-2024, included Nepal's first 
ML/TF risk assessment, which was carried out between 2012 
and 2016. Legislative, regulatory, and enforcement mechanisms 
under the AML/CFT system have strengthened with notable 
advancements. Numerous statutes, delegated laws, and regulatory 
guides have been drafted and put into effect. Institutions that 
are deemed necessary have been established, including the 
Financial Intelligence Unit (FIU) and the Department of Money 
Laundering Investigation (DMLI). Different organizations have 
also been assigned the status of regulators, meaning they are in 
charge of both financial and designated non-financial business 
and professions (DNFBPs). 

The Ministry of Home Affairs (MoHA) has been recognized 
as the authority for extradition, and the Ministry of Law, Justice, 
and Parliamentary Affairs (MoLJPA) as the primary authority 
for mutual legal assistance (MLA). Additionally, MoHA has 
been assigned the role of department for asset recovery and 
management concerning the proceeds of criminal activity. The 
court assigned to decide cases involving ML/TF violations is 
the Special Court. In addition to joining AML/CFT and crime-
focused international organizations like the Asia Pacific Group 
on Money Laundering (APG), Egmont Group of Financial 
Intelligence Units (FIUs), and Asset Recovery Inter-Agency 
Network — Asia Pacific (ARIN-AP), Nepal has ratified a 
number of international conventions and instruments pertaining 
to AML/CFT. Nepal is a member of INTERPOL since 1967. 
The Nepal Police, NCB has been working to ensure liaison with 
various concerned national and international agencies as well 
as with the Secretariat of INTERPOL as the national contact 
point. 
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In the last couple of years, the government has implemented 
significant institutional and policy reform initiatives in a variety of 
areas, including taxation, law enforcement, regulation, and other. 
AML/CFT is anticipated to benefit from these developments. 
The Financial Procedure and Fiscal Accountability Act, 2019 
and the repeal of the Tax Settlement Commission Act are among 
the key reforms. Other changes include the integration of the 
Department of Revenue Investigation and the Department of 
Money Laundering Investigation under the purview of the Office 
of the Prime Minister and Council of Ministers, the creation 
of a vehicle consignment tracking system, the expansion of 
the tax net through the opening of more inland revenue and 
customs offices, and the installation of online monitoring and 
risk management systems at customs.

In accordance with the guidelines and best practices 
established by the Financial Action Task Force (FATF), 
the current AML/CFT legislative, policy, and institutional 
frameworks offer rather extensive provisions. Most of the legal 
structure complies with international norms. The fundamental 
AML/CFT procedures, such as Customer Due Diligence (CDD), 
monitoring, reporting, record keeping, regulation, supervision, 
banning of phony and anonymous accounts, and shell banking 
activities, are all included in this. Other precautions include 
wire transfers, keeping an eye on politically exposed persons 
(PEPs), and monitoring non-face-to-face technology-based 
financial activity. Aspects of AML/CFT such as investigation, 
prosecution, adjudication, sanction, asset recovery, and concerns 
with international collaboration are also included.



ldld{/]÷#%(330

Threats and Vulnerabilities
As per the report published by the Financial Action Task  

Force (FATF) in 2014, the following sectors have been 
highlighted about the risks of AML/CFT in Nepal,

•  Electronic AML/CFT data archives
•  Transaction monitoring and False positive alert
•  Business Transactions
•  Remittance received in personal accounts
•  IPS /Digital transactions
•  Multiple layers of shareholder and Beneficial owner identification
•  Integrated KYC system
•  PEPs name screening
•  Prepaid Cards / Online transactions
•  International Cards
•  Virtual Assets Digital / Crypto Currency
•  Real time risk management
•  No separate AML Unit
•  Adverse Media

The assessment of national threats in the context of predicate 
offences encompasses a comprehensive analysis based on 
various criteria. Offences with significant adverse impacts, 
including corruption (bribery), tax evasion, financial crimes 
such as banking offences, and hundi, are identified as major 
threats requiring heightened control measures. Additionally, 
drug trafficking, organized crime, extortion, arms-related 
offences, domestic terrorism, fraud, counterfeiting of currency, 
environmental crimes, robbery, smuggling, and forgery are 
highlighted as areas of concern. On the contrary, lower threat 
posing offences encompass counterfeiting, piracy, kidnapping, 
illegal restraint, hostage taking, international terrorism, 
trafficking in stolen goods, and insider trading. Operational 
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challenges are identified in implementing sections 25 and 25A 
of MLPA across investigating agencies. Coordinated efforts 
to identify money laundering (ML) elements based on risks, 
conducting parallel investigations, and sharing information with 
relevant authorities emerge as concerns. The establishment of a 
centralized and specialized assets recovery system is deemed 
crucial, with the need for a baseline survey to estimate proceeds 
of crimes and adopt a risk-based approach in financial crime 
control (National Risk Assessment Report [NRAR], 2020).

Border security and management are emphasized as essential 
components in controlling transnational crimes and illegal 
activities. The analysis recommends enhancing vigilance and 
effectiveness in open borders, especially between Nepal and 
India, with the establishment of Border Out Posts (BOPs) across 
the border of China and India. Cross-border cooperation among 
relevant agencies is deemed necessary at all levels to improve 
overall capabilities in combating crimes. At the operational 
level, the synthesis underscores the importance of coordination 
and information-sharing mechanisms among relevant agencies. 
Training on Anti-Money Laundering/Combating the Financing 
of Terrorism (AML/CFT) measures for investigators, along with 
a standardized financial crime investigation manual, is identified 
as a critical need. The maintenance of disaggregated records, 
covering regulatory activities, investigations, prosecutions, 
freezing, seizing, convictions, confiscations, assets recovery, 
and international cooperation at both agency and national levels, 
is also highlighted as a crucial requirement.

Similarly, the NRAR (2020) stresses the assessment of 
vulnerabilities across various sectors is conducted using a five-
scale rating system, ranging from low to high susceptibility. The 
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evaluation scrutinizes the strengths and weaknesses of sectors in 
preventing money laundering (ML) and terrorist financing (TF) 
crimes. Strengths identified include comprehensive legislations, 
robust AML policy and strategy, and the establishment of 
necessary institutions. Conversely, weaknesses are associated 
with shortcomings in supervising reporting entities effectively, 
sustaining recent tax reform initiatives, addressing domestic 
and international trade discrepancies (including remittance and 
hundi issues), fostering strong law enforcement relationships 
with foreign counterparts to counter capital flights, managing 
borders, implementing forfeiture laws, and ensuring the 
resources, capacity, and operational independence of agencies, 
along with the integrity of related officials.

A critical concern arises regarding the implementation of AML 
laws, particularly concerning the scope, frequency, and intensity 
of AML/CFT supervision, as well as the institutional risk profile 
across regulatory sectors. Despite a low level of compliance 
among reporting entities, the application of sanctions for non-
compliance, as outlined in the MLPA, is either nonexistent or 
very limited. This has raised apprehensions about the operational 
roles and capacities of regulatory agencies, highlighting a 
need for improved oversight. Additionally, challenges are 
identified in addressing issues related to beneficial ownership, 
indirect control measures of criminals, and fit and proper 
test mechanisms, which are lacking in regulating authorities' 
practices as stipulated in the MLPA. These shortcomings further 
underscore the need for strengthening regulatory frameworks 
to enhance the effectiveness of anti-money laundering efforts 
across various sectors (NRAR, 2020).
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Banking Sector and the vulnerability
The vulnerability assessment of the banking sector reveals 

a medium-high susceptibility to money laundering (ML), 
with a corresponding medium rating for the overall quality of 
anti-money laundering (AML) controls. Notably, deficiencies 
are identified in the supervision process, attributed to the low 
enforcement of AML measures relative to the extensive scope, 
products, transaction volumes, and inherent vulnerabilities in 
the banking business. High vulnerability is observed in large 
business-related credit products, while the current deposit 
product is rated as the most vulnerable. Natural persons' saving 
accounts, operated beyond Know Your Customer (KYC) 
profiles, are also flagged for potential abuse in non-taxation 
and unregulated economic activities. The risk associated with 
access financing projects surpassing actual requirements raises 
concerns about potential money laundering risks in corporate 
credit. The assessment emphasizes the need for a structured 
AML/CFT Department, consolidating scattered responsibilities 
across six departments of the national regulatory body, the NRB, 
to ensure effective implementation of legal measures. Identified 
components requiring improvement in the banking sector 
include entry, ownership, and management control of reporting 
entities, compliance system effectiveness, electronic record-
keeping of AML/CFT information, systematic monitoring, 
and enforcement of regulatory sanctions for non-compliance 
(NRAR, 2020).

Within the banking sector, 22 out of 57 investigated ML 
cases involved money laundering through proceeds of crime, 
highlighting its comparatively higher vulnerability. Major 
banking products, such as current account deposits, credit for 
large businesses, and trade finance, are found susceptible to 
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abuse. Gaps in the sector include issues with the quality and 
content of training, timely risk assessments, lack of electronic 
AML/CFT data archives, insufficient AML/CFT training, and a 
reluctance on the part of regulators to impose sanctions. While 
commercial banks use specialized AML systems, other bank 
categories lack such systems, and there is a noted absence of 
extensive supervision and audit of AML compliance (NRAR, 
2020).

Efforts from Nepal and the Central Bank
Nepal successfully concluded its second National Risk 

Assessment (NRA) in 2020, revealing that while competent 
authorities and the private sector exhibit a diverse and 
evolving comprehension of money laundering (ML) risks, 
their understanding of terrorism financing (TF) risks remains 
somewhat limited. The National Coordination Committee (NCC) 
oversees the formulation and execution of Nepal's Anti-Money 
Laundering (AML) and Countering the Financing of Terrorism 
(CFT) policies, primarily focusing on fortifying legislative 
frameworks, bolstering relevant competent authorities, and 
conducting operational activities aimed at addressing Nepal's 
most pressing threats and vulnerabilities. Nonetheless, to 
effectively combat ML and TF risks, there is a crucial need for 
heightened commitment, increased resources, prioritization at 
the operational level, and enhanced cooperation (Asia Pacific 
Group [APG], 2023).

The report of the APG (2023) further stresses that the Financial 
Intelligence Unit (FIU), housed within the Nepal Rastra Bank 
(NRB), vaunts commendable resources, robust operational 
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independence, and well-defined policies and procedures for all its 
functions. The FIU is actively engaged in advancing its functions 
through the ongoing implementation of goAML. However, there 
is room for improvement in the Suspicious Transaction Report 
(STR) reporting by financial institutions (FIs), and Designated 
Non-Financial Businesses and Professions (DNFBPs) are not 
contributing to the reporting. Despite these challenges, key 
Law Enforcement Agencies (LEAs) are reasonably leveraging 
financial intelligence, showcasing a positive trend in this crucial 
aspect of the AML/CFT landscape.

The Department of Money Laundering Investigation (DMLI) 
serves as Nepal's exclusive ML investigative agency. While the 
referrals to DMLI may not entirely align with Nepal's risk profile, 
the agency has successfully investigated 58 ML cases, resulting 
in 45 prosecutions and 32 natural persons convicted of ML. 
Notably, a significant portion of these convictions is attributed 
to self-laundering linked to banking offenses, which the 2020 
NRA identifies as high-risk and prioritizes in the National 
Strategy and Action Plan. However, there remains a notable 
dearth of ML investigations, prosecutions, and convictions 
pertaining to other high-risk predicate crimes (APG, 2023). 
Nepal has articulated ambitious policy objectives related to 
high-level confiscation efforts; however, these aspirations have 
yet to manifest in institutional-level policies and procedures 
within Law Enforcement Agencies (LEAs). Confiscation 
results do not fully align with Nepal's identified risks, as the 
value of recovered confiscation orders remains comparatively 
low. While Nepal has secured success in ten non-conviction-
based confiscation cases linked to ML, there is an imperative 
for continued efforts to bridge the gap between policy objectives 
and tangible outcomes in the realm of asset confiscation.
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Conclusions
Money laundering, the covert process of concealing the 

origins of illegally obtained funds, and terrorist financing, the 
clandestine provision of financial support for terrorist activities, 
pose significant threats to global financial integrity. While 
money laundering involves disguising the source of criminal 
proceeds through a three-stage process of placement, layering, 
and integration, terrorist financing aims to obfuscate both 
the origin and intended use of funds. These illicit activities 
underscore the critical importance of Anti-Money Laundering 
and Countering the Financing of Terrorism (AML/CFT) 
measures in safeguarding the sanctity of the financial system. 
The Financial Action Task Force (FATF), founded in 1989, has 
been instrumental in establishing international standards and 
facilitating collaboration among key stakeholders, including the 
IMF, World Bank, United Nations, and regional counterparts, to 
combat these nefarious activities on a global scale.

In Nepal, significant strides have been taken to bolster 
AML/CFT efforts, evidenced by legislative enhancements, the 
establishment of institutions such as the Financial Intelligence 
Unit (FIU) and the Department of Money Laundering 
Investigation (DMLI), and the ratification of international 
conventions. Recent reforms spanning taxation, law enforcement, 
and regulation, coupled with initiatives like departmental 
integration and the implementation of online monitoring systems, 
underscore Nepal's commitment to combating financial crimes. 
However, challenges persist, particularly in achieving high-
level asset confiscation. While Nepal Rastra Bank (NRB) and 
the government have demonstrated a nuanced understanding 
of AML/CFT challenges, further development of institutional 
frameworks tailored to Nepal's specific risk profile is imperative 
to ensure effective outcomes in asset confiscation and bolster 
the country's defense against evolving financial threats.
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Role of Tourism Industry in Economic 
Development of Nepal

Rekha Ghimire*

Background 
Globally, the contribution of travel and tourism sector has 

increased tremendously in the past few years and with the 
increased globalization, it is expected to grow in the coming 
days too. According to World Travel and Tourism Council 
(WTTC), the share of the travel and tourism sector in global 
GDP remained 7.6% in 2022 and this sector created 22 million 
new jobs, representing an increase of 7.9% in 2022. Nowadays, 
it is considered a competent driver of development in emerging 
economies. Tourism is one of the mainstays of the Nepalese 
economy too. Nepal is endowed with natural beauties, and 
cultural, traditional and religious diversities that bear the 
maximum potential for tourism advancement.

Tourism development has a direct, indirect and induced 
impact on numerous economic indicators including employment, 
income, revenue comprising foreign exchange earnings, the 
balance of payments, etc. NRB data shows that tourism accounts 
for Rs.61.52 billion foreign exchange earnings in FY 2022/23. 
As per WTTC, the tourism and travel sectors account for 6.5% 
of the total jobs in Nepal in 2022 and their total contribution to 
the GDP of Nepal in 2022 is 6.1%. In addition, Nepal Tourism 
Board data reveals that among others, the scope of holiday and 
pleasure, adventure, pilgrimage/spiritual and medical tourism 
is escalating, lately in Nepal. The role of tourism sector in 
economic development of Nepal is discussed in detail on this 
article.

* Assistant Director, Nepal Rastra Bank
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Tourism, Economy and Nepal 

Tourism and GDP of Nepal
There can be no tourism without a destination and the existence 

of any tourism destination is of no value unless it is known to the 
potential users. Any economy, either developed, developing, or, 
underdeveloped, blessed with attractions/destinations can reap 
maximum benefits from tourism. Tourism has played a dynamic 
role in the economic growth of developing countries compared 
to developed ones. Nepal, a small landlocked country lying 
in the lap of great mountains, endowed with natural beauties 
that magnifies everyone’s heart, and blessed with innumerable 
religious and cultural beauties, is one of the most exciting tourist 
destinations. International tourists prefer to travel to Nepal for 
different purposes. A total of 614,869 international tourists 
arrived Nepal in 2022 compared to 150,962 in 2021. The major 
five nations of international tourists’ arrival in Nepal include 
India, USA, UK, Australia and Bangladesh. Nepal Tourism 
Statistics show that in 2022, 64.7% of the tourists visited Nepal 
for holiday/pleasure purposes. Similarly, 10.03% of tourists 
came for adventure including trekking & mountaineering. 
Also, 12.87 % of tourists visited Nepal for pilgrimage and the 
remaining 15.5% for other purposes. The trend of tourist inflow 
by month is portrayed in the figure below.

Source: Nepal Rastra Bank
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Note: The gap between April 2020 to Nov 2020 in the graph 
is due to zero cross border mobility resulted from prolonged 
lockdown because of COVID-19.

Tourism is considered as one of the major driving forces 
for economic growth. In this regard, its contribution can be 
viewed from the share it holds in the GDP, the degree of capital 
investment it enhances, the level of employment and incomes 
it generates, the living standard and quality of life it boosts 
up in the economy along with other economic indicators. The 
interplay among these economic indicators aids in economic 
advancement. As evidenced by data earlier, Nepal is a lucrative 
tourist destination for millions of people around the globe 
and the contribution of tourism sector in national GDP is also 
remarkable. As per WTTC, the total contribution of travel and 
tourism to the GDP of Nepal in 2022 increased to 6.1% from 
4.3% in 2021. The withered human mobility resulting from 
COVID-19 outbreak has gained momentum. It is also evident 
from pre and post pandemic data that this sector has proved 
itself as a prominent tool for economic growth and revival in 
Nepal.  

Tourism as a Tool of Economic development

Fig 2: Tourism as a tool of economic development
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Tourism and Employment
Being a labor-intensive industry, millions of skilled, 

semi-skilled and unskilled workers rely on these sectors for 
earning their livelihood. The job creation ranges from highly 
skilled managerial, professional and technical level jobs that 
incorporates hospitality professionals, trekking/hiking guides, 
transportation service providers, etc. to unskilled level jobs like 
cleaning, gardening, dish washing and so on. Employment is 
generated in numerous tourism-oriented businesses like star 
hotels, restaurants, travel and tours, airline ticketing, local 
transportation, trekking, rafting, community (in community-
based tourism) and so on. According to Nepal Tourism Statistics 
2022, a total of 1,401 (star and tourist standard) hotels are in 
operation in 2022 with 53,365 bed capacity per day. Similarly, 
the number of registered Travel agencies and Trekking agencies 
reached to 4,773 and 3,136 respectively in 2022. These 
businesses, altogether with the tourism industry, have provided 
jobs to thousands of Nepalese. WTTC’s data shows, the tourism, 
and travel sector account for 6.5% of the total jobs in Nepal in 
2022, via its direct indirect or induced economic impacts, i.e. 
creation of 1.08 million jobs. 

Tourism, Trade and Increased Capital Investment
Increased international tourism has distributive and trade 

effects on the global economy. Tourists from developed 
countries or those with surplus income involve in tourism 
activities. They spend their savings on the host nations, for e.g. 
in Nepal and the income from the developed or surplus part 
of the global economy is distributed to the Nepalese economy. 
Similarly, international tourism boosts trade between nations. 
Tourists need different products/services at the destination to 
fulfill their necessities. Numerous tourism-oriented businesses, 
especially star and tourist standard hotels, are always in the race 
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to deliver products of international standard to delight tourists. 
As a result, these attempts induce and increase the import of 
products like furniture and fixture, decorative items, food and 
beverages, electronic items, and many more. In addition to the 
imported products, this sector also attracts capital investment 
from foreign nationals in the form of FDI, especially seen in star 
hotels. The involvement of the tourism sector in Nepal’s import 
trade, directly or indirectly, is thus considerable. Tourists also, 
buy some products from Nepal and to some extent boost the 
export of local production like handmade goods and garments, 
but the level of import is far higher than that of export. These 
import-export imbalances have created some leakages in our 
economy too.

Tourism and Foreign Earnings
The increased flow of international tourists is directly 

correlated with the increased foreign exchange earnings of 
that nation. In order to properly assess and demonstrate the 
economic impact of tourism on foreign earnings, some specific 
factors need to be tapped properly. These include the number of 
tourists arriving, their length of stay and type of accommodation 
used, their expenditure, frequency of visit and the means of 
transportation used. The interplay between these factors helps 
to demonstrate the economic impact of tourism on employment 
generation, revenue and foreign currency earning, import 
exports, and total value addition in any economy. 

International tourism is one of the major sources of foreign 
currency earnings in Nepal. However, because of the COVID 
pandemic the prolonged lockdown along with cross-country 
border blockage, the tourism industry shrank in the previous 
years. According to Nepal Tourism Statistics 2021, tourist flow 
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declined by 87.39 %, i.e. 150962 in 2021 from 1197191 in 
2019.  However, with the reviving economy, this flow increased 
by 307.3% in 2022 and reached to 614,869 (Nepal Tourism 
Statistics 2022).  The gross foreign exchange earnings from 
tourism increased by 190% to around US $326.28 million in 
2022 compared to US $112.59 million in 2021. In contrast 
to the increased gross foreign earning, per day expenditure 
decreased from US $48 per tourist per day in 2021 to US $40.5 
per tourist per day in 2022. In addition, the average length of 
stay of tourists also decreased from 15.5 days in 2021 to 13.1 
days in 2022. This trend is shown clearly in figure 3.

Table 1: Total Foreign Exchange Earning from Tourism 
and its share as percentage of GDP

Rs. in Million 

Year Total Forex Earnings 
from Tourism GDP Forex as % 

of GDP
2010/11 24,610.70 1,559,221.76 1.6
2011/12 30,703.80 1,758,379.18 1.7
2012/13    34,210.60 1,949,294.82 1.8
2013/14 46,374.90 2,232,525.28 2.1
2014/15 53,428.60 2,423,638.48 2.2
2015/16 41,765.26 2,608,184.44 1.6
2016/17 58,526.92 3,077,144.92 1.9
2017/18 68,521.70 3,455,949.29 2.0
2018/19 75,374.11 3,858,930.40 2.0
2019/20 60,885.36 3,888,703.65 1.6
2020/21 7,266.28 4,352,550.24 0.2
2021/22 32,447.21 4,933,696.58 0.7
2022/23 61,522.73 5,381,335.08 1.1

Source: Nepal Rastra Bank and CBS data 2023
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Table 1 shows the increasing trend of share of total foreign 
exchange earnings from tourism in GDP in the last decade. Post 
COVID data reveals that the share of total foreign exchange 
earnings from tourism in GDP has increased from 0.2 percent 
in fiscal year 2020/21 to 1.1 percent in 2022/23.

Source: Nepal Rastra Bank and Ministry of Culture, Tourism and Civil Aviation

Tourism and Increased Demand Leading to Multiplier Effects
Tourism enhances the demand for domestic food and cuisines 

and local products in some contexts, especially in community-
based tourism or rural tourism. Some people travel for change 
outside their regular setup and want to experience the uniqueness 
of the destination. Their instinct to taste and enjoy the local food 
and cuisines at the locality increases the demand for domestic 
production of such products. This increases the production and 
supply of local goods to meet the tourist requirement. Hence, 
the forward and backward linkages of tourism lead to increase 
in agricultural production, and job/income opportunities for all 
those directly or indirectly involved in the production, supply 
and distribution of these goods. Their income level rises and they 
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spend their income on some other consumption. The revenue 
all together increases and all in all the aggregate production 
and consumption again soars up. Thus, tourism development 
consequently influences various sectors of the economy through 
multiplier effects. 

Tourism, Increased Public Revenue and Infrastructure 
Development

For a destination to develop and grow fully, some of the 
basic infrastructures like transportation, drinking water, basic 
health services, drainage management, electricity, etc. need 
to be developed there. Thus, tourism growth demands the 
need for government and capital expenditure on infrastructure 
development on the potential destination. Tourism has an income 
redistributive effect on the economy. The revenue generated 
from tourism in a region or sector can be mobilized for the 
development of some other region or sector too. For example, 
income generated by tourism in the Himalayan region can be 
mobilized for the infrastructure development of the Hilly and 
Terai regions and vice versa. Tourism is also a lucrative source 
of government revenue. Income taxes paid by the tourism 
businesses and their employees, taxes levied on tourism products 
like beverages and others, visa fees charged to tourists, royalties 
paid by mountaineering expeditions, other fees, etc. add up to 
government revenue. Thus, tourism helps in overall economic 
development and enhances the quality of life of people.

Compared to other countries, Nepal’s comparative advantage 
in tourism is high in nature-based tourism along with religious 
and cultural tourism. Domestic tourism has boosted up and 
abetted for economic revival post-pandemic in Nepal like in other 
nations, as international travel remained muted for some months. 
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Domestic tourist occupancy on the major tourist destiny/hotels 
is also reported to be increasing for recreational and pleasure 
purposes. WTTCs reports, a total of Rs.203.2 billion was spent 
by domestic tourists in Nepal in 2022 compared to Rs.117.1 
billion in 2021. This shows that the tourism industry catering 
the needs of international tourists along with domestic tourists 
has proven itself as the most prominent tool for the economic 
revival and growth of Nepal. New trends and scopes of tourism 
have emerged recently. In order to tailor these needs, the tourism 
industry needs to assess and grab the opportunities for further 
investments and reap the utmost benefits from the sector. Also, 
there is an increased need to focus on the development and 
promotion of this sector so that it could be harnessed as the 
prominent driver of the economic growth in Nepal.

Conclusion 
The contribution of tourism sectors to the world's economy 

is increasing in recent days. Endowed with unique attractive 
features, Nepal embraces a very special position in international 
tourism. International tourism creates synergy in economic 
activities via redistributive and trade effects. Thus, measurement 
of such effects is of great value for developing and tourism 
potential economies like Nepal. Tourism has provided jobs to 
around 1.08 million people in Nepal and is a major potential 
contributor to Nepal’s GDP, as its contribution in GDP in 
2022/23 is 6.1 percent. In FY 2022/23, a total of Rs.61.52 billion 
foreign currency earnings were realized from tourism which is 
1.1 percent compared to GDP. However, the average expense 
per visitor per day in 2022 is the US $40.5 only which is a 
decline from US $48 in 2021. The contribution of this sector in 
income generation is difficult to tap and measure because of its 
direct, indirect and induced economic impacts on both forward 
and backward-linked sectors.
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The utmost economic benefits could be reaped from this sector 
if underlying prospects and opportunities are tapped properly. 
Realizing this potentiality, its development is being continuously 
prioritized in the country’s periodic plan and is incorporated 
in fiscal and monetary policies too. Amidst its prospects and 
prioritization, its contribution in the national GDP is yet not 
realized as much as it could be. Thus, in order to be benefited 
most by this sector, promotion and protection of tourism industry 
should be the top priority. Amplified domestic and international 
tourist flow has been a prominent driving factor for the rampant 
economic growth of this sector. Thus, foreign embassies of 
Nepal must be entitled to promote international tourism and 
domestic tourism must be promoted from local and provincial 
level too. Development of this sector ensures that the growth of 
the tourism industry can increase its contribution to GDP even 
more voluminously in the Nepalese economy. 

References and Links
Khan.A., Bibi. S., Lorenzo. A., Lyu. J., Babar. Z.U. (2020).  

Tourism and Development in Developing Economies: 
A Policy Implication Perspective. Sustainability. 2020; 
12(4):1618. https://doi.org/10.3390/su12041618

Nepal Tourism Statistics 2021 and 2022

https://wttc.org/research/economic-
impact#:~:text=WTTC's%20latest%20annual%20
research%20shows,only%2023%25%20below%20
2019%20levels. 

https://www.worldbank.org/en/news/feature/2022/06/03/
harnessing-tourism-to-enhance-the-value-of-biodivesity-
and-promote-conservation-in-nepal 



ldld{/]÷#%(348

A Note on the Nature of Fiscal 
Federalism in Nepal

Pradip Kumar Kafle*

The age of Anarcho-Capitalism† might be on its way. 
Quinn Slobadian, a Canadian Historian in his book ‘Crack-up 
Capitalism’, accumulates the dreams and efforts of libertarians 
to form thousands of micro-nations with extreme features of 
a capitalist utopia. The features include gated communities 
with no tax, decentralized legal regimes, no labor laws and 
unions, legal contract between citizens (customers) and private 
governments (service providers), racial segregation, no public 
goods and such. Libertarians consider the emergence of FTZ 
(Free Trade Zones), EPZ (Export Promotion Zone), and SEZ 
(Special Economic Zone) as the sprouts of such micro-nations 
which look like a ‘state within a state’. At its core, the book 
seems to establish that, self-rule and self-determination is what 
new urban communities are striving for. In this context, the 
application of best form of federalism is the only democratic 
remedy to Anarcho-Capitalism.

It's already been eight years since the promulgation of 
Federal Democratic Republic Constitution in Nepal and five 
years since the implementation of Fiscal Federalism with 

* Assistant Director, Nepal Rastra Bank 
† Anarcho-capitalism is an anti-statist, libertarian political philosophy 

and economic theory that seeks to abolish centralized states in favor of 
stateless societies with systems of private property enforced by private 
agencies, the non-aggression principle, free markets and self-ownership. 
(Source: Morriss, A. (2008). "Anarcho-Capitalism". In Hamowy, Ronald 
(ed.). The Encyclopedia of Libertarianism. Thousand Oaks, California: 
SAGE; Cato Institute. pp. 13–14. doi:10.4135/9781412965811.n8. ISBN 
978-1-4129-6580-4. OCLC 750831024.)
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formal legal and operational provisions in place. As per the 
established principles of federalism, there are four different 
pillars, namely Constitutional Federalism, Political Federalism, 
Administrative Federalism and Fiscal Federalism. But, among 
them, the most crucial one remains to be the Fiscal Federalism, 
given the relevancy of economic growth and resilience to ensure 
a welfare state. So, as we celebrate the completion of five years 
democratic election cycle along with the implementation of 
fiscal federalism, it’s a perfect time to review it.

A Quick Peek into the Rationale
A fundamental limitation of unitary form of government is in 

its institutional, informational and political constraints to fulfill 
the diverse preferences of all the communities in the country. A 
federal structure ensures decentralized decision making through 
a system of voluntary self-rule and shared rule. We all know, 
this system brings public service closer to the people. It brings 
native the opportunity to participate in decision making process 
of local policies and activities. The preferences of the public 
are matched with the system of self-governance. Thus, this 
beautiful rationale is known, among scholars, as ‘preference-
matching argument’. 

But, is this the first time Nepal experiences a fiscal federalism? 
No. Dating back six decades to 1950s, the then Monarch have 
tried fiscal decentralization policies as a part of their own 
political system called ‘Panchayat’. But that proved to be a 
stagnant and ineffective, though a debatable stand.

Legal and Policy Framework
But now, constitution of Nepal 2015 has established Nepal 

a Federal Democratic Republic State. And Article 59 and 60 of 
the constitution are the raison d'être beyond the current practice 
of fiscal federalism. It speaks volume about exercise of financial 
powers and distribution of revenue sources. 
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Article 59 (1) states that “The Federation, State and Local 
level shall make laws, make annual budget, decisions, formulate 
and implement policies and plans on any matters related to 
financial powers within their respective jurisdictions.”

Further, Article 60 (1) states that “The Federation, State 
and Local level may impose taxes on matters falling within 
their respective jurisdiction and collect revenue from these 
sources.”  

Furthermore, Local Governance Operation Act, 2074 (2017) 
defines distribution of authority for policy formulation, tax 
rate determination, collection of taxes and local borrowing. 
Also, National Natural Resources and Fiscal Commission Act, 
2074 (2017) elaborates the functions of NNRFC and lays out 
guidelines for managing inter governmental fiscal transfers, 
in order to address vertical and horizontal imbalances in fiscal 
federalism. Similarly, Inter Governmental Fiscal Arrangement 
Act, 2074 (2017) specifies sharing modality of Value Added 
Tax (VAT), domestic Excise Duty, and Royalties among three 
tiers of government. 

One of the most significant challenges to Fiscal Federalism 
is resolving both ‘Vertical’ and ‘Horizontal’ fiscal imbalances. 
Vertical Imbalance refers to difference in mobilizing both 
expenditure and revenues at different tiers of government that 
is federal, provincial and local. While, Horizontal Imbalance 
refers to differences between revenue and expenditure among 
the comparable levels of governments, that is within provinces 
or within local bodies. Studies have shown that vertical fiscal 
imbalances still alarmingly persisted even after the federalization 
of the country (Wagle, 2018)‡.

‡ Source: Wagle, A. (2018). Fiscal imbalances in Nepal's federalism: An 
empirical analysis. NRB Economic Review, 30(1), 49-68.)
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Pillars of Fiscal Federalism in Nepal
Basically, the practice of Fiscal Federalism in Nepal can be 
glanced through a four pillar framework, as shown in the figure 
below. 

Pillar I
Principles behind Revenue Assignments
Each government shall raise revenues to finance its expenses, 
which is attributed with first pillar, Revenue Assignments. 
Giving the sub-national taxing powers may increase fiscal 
autonomy and accountability but also brings conflict for 
resources and interference in redistributive equity. Article 57 has 
assigned different tax rights to three tiers of government. And, 
the segregation of tax authority is based upon “Tax Assignment 
Principles” of Fiscal Decentralization. 
Customs, VAT, Excise, Income (Corporate and Personal) are the 
exclusive rights of the central government. Because these are 
taxes with direct impact on the macroeconomic stability of the 
country. And these taxes can help the government to achieve 
redistributive goals. Similarly, entertainment, advertisement, 
vehicle tax, house and land registration fee are concurrent rights 



ldld{/]÷#%(352

of provincial and local governments. And property/land tax, 
business tax, house rental tax and local natural resource taxes 
are assigned exclusively to the local government§. Here, it is 
well established that local level governments shall not collect 
mobile taxes as consumption, trade, labor and capital. It will be 
economically distorting due to fluctuations following economic 
cycle of boom and bust. So, taxes appropriate for local level 
are those with immobile bases, imposed on local residents and 
easily administered locally. One of the most popular global local 
tax is property tax. 

Pillar II:
Do citizens ‘Vote with their Feet’?
In Fiscal Federalism Literature, a maxim ‘Voting with their Feet’ 
is widely used. It refers to the situation that citizens move their 
residence to jurisdictions that offer them with the best quality 
and quantity of services at low cost. As federalism enhances 
economic efficiency of intergovernmental competition, different 
local governments offer different public tax-expenditure bundles 
and individuals are supposed to allocate themselves according 
to their preferences. The second pillar of Fiscal Federalism, 
Expenditure Assignment, segregates areas of expenditure to 
different tiers of government so that the competition is fair. 

Article 57 of the Constitution of Nepal gives central government 
the role of national defense, foreign affairs, telecom, electricity, 
etc. Similarly, the provincial government is given the role to 
look upon state police, state highways, state level electricity, 

§ Note: In Switzerland, the revenue of the Cantons (local level) is nearly 
80 percent of total tax revenue in the Country. 
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and agriculture and livestock development. And the local level 
government has the responsibility to provide services of local 
police, look at cooperatives, and maintain local statistics and 
record. With this segregation, naturally, there arises a question. 
What is the basis for this responsibility? The literature shows 
that central governments are given the responsibility to provide 
pure public goods such as national defense/ key planning 
and financial role on infrastructures of national significance. 
Similarly, provincial and local governments generally provide 
quasi public goods like education, healthcare, forestry, housing, 
agriculture, irrigation facilities, and such. The pure public 
goods are also not financially feasible to the local and provincial 
governments. 

Pillar III
The Quest for Fiscal Equity
The often overlooked reality of Federalism is that - there is 
always and everywhere an unequal distribution of natural 
resources upon which finances of sub-national governments 
are based. Each region or states are unique to their resources, 
sources of finance, avenues of expenditure, socio-economic 
status, demography and many more. This creates differences in 
their ability to raise revenues and make expenses. This creates 
horizontal and vertical fiscal imbalances. And as a remedy, 
the third pillar of fiscal federalism; Intergovernmental Fiscal 
Transfer shall be robustly managed. 

Intergovernmental Fiscal Transfer, by closing the budgetary gap, 
pursues equitable development. Four types of intergovernmental 
fiscal transfer is being practiced. 
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Fiscal Equalization Grant -a.  To reduce horizontal fiscal 
imbalances, to fulfill the budgetary gap, distributed by 
federal government to sub-national governments on the 
basis of weights assigned to gap between expenditure need 
and capacity to generate revenue (60%), Human Poverty 
Index (15%), Socio and economic discrimination indicators 
(15%) and indicators of infrastructure availability (10%)
Conditional Grant b. - To implement any new project of 
state or local level or GoN, while specifying necessary 
terms and conditions in relation to the implementation of 
the project.
Complementary Grant c. - To match the resources by local 
and provincial government from consolidated federal fund.  
Related to infrastructural development.
Special Grant - d. To support any special project related 
to emergency / national priorities. The objectives are to 
develop and deliver basic services like education, health, 
drinking water, to achieve balanced development of 
inter-state and inter-local level and to uplift the class or 
community discriminated socially/economically/ in any 
other form. 

Pillar IV
How do they share Revenue and Royalty?
As per Inter Governmental Fiscal Arrangement Act, 2074 
(2017), revenue collected from VAT and excise is shared 70%, 
15% and 15% for central, provincial and local government. The 
royalty is shared in proportion of 50%, 25% and 25% for central, 
provincial and local government. The revenue sharing modality 
helps in managing different funds and achieves redistributive 
equity. 
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Bones of Contention 
Despite a full election cycle of five years with nascent federalism, 
there are few theoretical gaps and practical weaknesses that need 
immediate intervention. Local scholars/experts in Federalism, 
who often write on the issues, are cautious of the following 
issues.     

Lacunas in Administrative Federalism 
Low degree of ‘Administrative Federalism’ has not provided 
adequate support for the implementation of Fiscal Federalism. 
The ability of elected local representatives and their effort for 
delivering effective administration, justice commission, and 
educational services has not been promoted till date. There 
are various laws yet to be formulated by local and provincial 
governments that support the supposed federal structure. For 
example, inability to finalize new state civil service laws, laws 
relating state police, etc are hindering the support for fiscal 
federalism. The strengthening need of the tax administration 
has also been underachieved. 

Under Utilization of Tax Rights
There has been no specific study related to the revenue potential 
of each sub-national bodies of the government. These days, 
public have started to put grievances regarding the unscientific 
collection of tax from local level. The unilateral push for tax, 
without assessing the taxpaying capacity (income and income 
generating properties) of taxpayers has created negative 
experience among citizens. According to National Economic 
Census, 2018, approximately four and a half lakh out of total 
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nine lakh businesses (about 50%) are not registered and thus, do 
not pay tax. The local government shall utilize such potentials 
by giving incentives for registration. Government shall go for 
incremental tax policies. Firstly, imposing low/no taxes with 
incentive for registration, while marginally increasing the tax 
rates over time. 

Overlapped Functions and Low Budgetary Absorption Capacity
The overlapped expenditure functions and revenue collection 
functions have generated sufficient confusion among different 
tiers of government. This has direct impact over the budget 
absorption capacity of the sub-national units. Already, there 
is very less amount of money that goes to the sub-national 
governments. Adding insult to the injury, the dearth of co-
ordination and collaboration among the three tiers has added to 
lower absorption capacity that is underutilization of available 
resources. 

Overreliance upon Fiscal Transfer and Revenue Sharing 
The provincial governments and local level governments are 
found to be over reliant upon the fiscal transfer and revenue 
sharing model for funding their expenses, which is an 
unsustainable practice. The tax revenues and tax base shall be 
adequate enough to sustain the finances of local and provincial 
governments. But, this is quite impossible for two reasons; 
first, unscientific division of provincial and local territories 
without giving proper care to sources of revenue, next, taxes 
assigned to sub-national bodies are not new taxes. Sub-national 
governments were given the responsibility to collect taxes such 
as advertisement tax, land tax, entertainment tax, and rental 
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tax etc, which do not form sufficient revenue. These were 
already specified to sub-national governments under Local Self 
Governance Act (1999). This suggests that revision of current tax 
assignment is a sine qua non¶. Further, opening up the avenues 
for Sub-National debt could be a source to fill the budgetary 
gaps of the provincial and local government in Nepal. 

To cut a long story short, Fiscal Federalism comes with its 
own set of perks and perils. The nascent Fiscal Federalism of 
Nepal shall not be criticized as its ineffectiveness, rather need 
evidence-based improvements. In this critical juncture, Nepal 
shall strive for full-fledged implementation of fiscal federalism 
to realize the aspirations of ‘Happy Nepali, Prosperous Nepal’, 
as guided by the fifteenth plan. 

¶ Piggy-back Taxation could be one of the alternates to current tax assign-
ments. (Referenced from suggestions provided by Institute for Integrated 
Development Studies in their policy paper published in June 2020 titled 
‘Fiscal Federalism in Nepal).  Piggyback Taxation is a sub-national sur-
charge on the taxable income or income tax liability already levied by 
the central government, where the sub-national government has some au-
tonomy to set the surcharge rate. (Note: IIDS has performed a commend-
able task of preparing this policy paper, which explores vivid dimensions 
of fiscal federalism in Nepal with practical implications and suggestions. 
Source: https://www.iids.org.np/images/publications/7a06e163acf01260
73dc168f1d73339b.pdf)
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National Accounts System in Nepal

Ritu Gupta*

In common parlance, national income means the total value 
of goods and services produced annually in a country.

A few definition of National income are as follows:

According to Marshall: “The labour and capital of a country 
acting on its natural resources produce annually a certain net 
aggregate of commodities, material and immaterial including 
services of all kinds. This is the true net annual income or 
revenue of the country or national dividend.”

In this definition, the word ‘net’ refers to deductions from the 
gross national income in respect of depreciation and wearing out 
of machines .And to this must be added income from abroad.

In the words of A.C. Pigou, “National income is that part of 
objective income of the community, including of course income 
derived from abroad which can be measured in money.”

While calculating the national income now a days, estimates 
are prepared in accordance with the two criteria laid down 
in this definition .First, avoiding double counting, the goods 
and services  which  can be measured in money are included 
in national income. Second, income received on account of 
investment in foreign countries is included in national income.

According to Fisher, “The national dividend or income 
consists solely of services as received by ultimate consumers, 
whether from their material or from their human environments. 

* Assistant Director, Nepal  Rastra Bank
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Thus, a piano, or an overcoat made for me but not used by me 
is an addition to the capital. Only the services rendered to me 
during this year by these things are income.”

Fisher’s definition provides an adequate concept of economic 
welfare which is dependent on consumption and consumption 
represents our standard of living. 

Simon Kuznets has defined national income as “the net 
output of commodities and services flowing during the year 
from the country’s productive system in the hands of the ultimate 
consumers.” 

In practice, while estimating national income, one of these 
three definitions may be adopted, because the same national 
income would be derived, if different items were correctly 
included in the estimate.

Importance of National Income Analysis
National income data are of great importance for the economy 

of a country. These days the national income data are regarded as 
accounts of the economy, which are known as social accounts. 
These refer to net national income and net national expenditure, 
which ultimately equal each other. Social accounts tell us how 
the aggregate of nation’s income, output and product result from 
the income of different individuals, products of industries and 
transactions of international trade. Their main constituents are 
interrelated and each particular account can be used to verify 
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the correctness of any other account. Based very much on social 
accounts, the national income data have following importance.

National income data form the basis of national policies such 
as employment policy, because these figures enable us to know 
the direction in which the industrial output, investment and 
savings etc. changes, and proper measures can be adopted to 
bring the economy to the right path. 

In the present age of planning, the national data are of 
great importance. For economic planning it is essential that 
the data pertaining to a county’s gross income, output, saving, 
consumption from different sources should be available. 
Without these, planning is not possible. Similarly the economists 
propound short run as well as long run economic models or long 
run investment models in which the national income data are 
very widely used. 

The national income is also used by the research scholars of 
economics. They use various data of the country’s input, output, 
income, saving, consumption, investment, employment etc. 
which are obtained from social accounts.

National income data are significant for a country’s per capita 
income which reflects the economic welfare of the country. The 
higher the per capita income, the higher the economic welfare 
and vice versa.

National income statistics enable us to know about the 
distribution of income in the country. From the data pertaining to 
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wages, rent, interest and profits we learn of the disparities in the 

incomes of different sections of society. Similarly, the regional 

distribution of income is revealed. With a view to removing 

this personal and regional disequilibrium, the decisions to levy 

more taxes and increase public expenditure also rest on national 

income statistics.

 

Taxes less subsidies on 
products (including 

non-deductible value added 
taxes) on consumers 

 

Transport and 
trade margins 

Taxes less subsidies on 
products (including non- 

deductible value added taxes) 
on producers 

Producer Price 

Basic Price 

Basic Price Producer Price Purchaser Price 

Basic Price 

The output is measured mainly at basic price and the 

intermediate consumption is measured at purchaser's price 

and thus, the value added is obtained at basic price. The stock, 

capital formation and consumptions are measured in purchaser's 

price. Similarly, imports and exports are to be valued at free on 

board (f.o.b.) Price.

The accounting rule is based on accrual principle of recording 

and the valuation is on market price. The real term of value added 

Fig 1 Valuation Histogram
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at basic price is used to estimate the GDP growth. The nominal 

term value added is used to estimate the current size of economy 

and to estimate the share of various industries in the economy. 

The relation of different prices is presented in the figure above.

Economic Activities
The economic activities are carried out by institutional units. 

An institutional unit is an economic entity that is capable, in its 
own right, of owning assets, incurring liabilities, and engaging in 
economic activities and in transactions with other entities. These 
institutional units are grouped in institutional sectors. There are 
mainly two types of institutional sectors, the household and the 
legal entities. Legal entities comprise the general government, 
corporations and non-profit institutions serving households. 
The corporations are further classified into financial and non-
financial corporations. In this way, institutional sectors can be 
classified into five sectors. The resident institutional sectors 
comprise the total economy of the country. The total economy 
also makes transactions with the rest of the world.

To ease the study of the economic phenomenon, comparability 
and to provide the guidance for development of national 
classification system and for collection and reporting of the 
statistics according to economic activities category, since 1948 
UNSD has provided a set of economic (productive) activity 
categories called international standard industrial classification 
of all economic activities (ISIC). Since then there has been five 
revisions of (ISIC). The latest version of ISIC is Rev. 4.0, and 
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it classified the whole economic activities in 21 sections but 
Central Bureau of Statistics has been following SNA 1993 and 
ISIC revision 3.0. The Nepal Standard Industrial Classification 
3.0 (NSIC) is the derived classification system and is based on 
ISIC rev3.0 as the reference classification system. ISIC rev.3.0 
has 17 sections and out of 17 sections national accounts statistics 
of Nepal are considers only on 15 sections merging sections 15, 
16, and 17 into 15.

Sources of Data
There are basically three types of data sources for the national 
accounts. They are as following:

Censuses/ surveys• 
Administrative records, and• 
Studies/ observations• 

The major censuses in Nepal are population census, agriculture 
census, manufacturing census etc. Similarly, the major surveys 
like living standards surveys, labour force surveys, trade margin 
surveys, costs of production surveys are very useful for the 
compilation of the national accounts. Likewise, CBS conducts 
many small scale studies each year. 

Other major data sources of national accounts are 
administrative records of various organizations. For example, 
the administrative records of health facilities provide various 
indicators like patient flow, human resource, etc. which are 
key indicators to estimate the output of health. Similarly, the 
administrative records of agriculture offices provide the data 
on production by types of agricultural products. In addition to 
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this, national or international journals also provide data for the 
verification purpose. To some extent, CBS has been using the 
expert opinions or observations for data verification.

Compilation Methodology
Three approaches for the estimation of National accounts are

Production approach,• 
Expenditure approach and• 
Income approach• 

Nepal has been using these three estimation approaches to 
estimate the Gross Domestic Product (GDP) to some extent. 
However, the production approach is predominant method and 
the remaining approaches do not calculate national accounts 
independently in the context of Nepal.

Production approach
Production approach is the most applied approach to estimate 

GDP. SNA 1993 describes the GDP production as the difference 
of output and intermediate consumption where the output is 
measured in basic price and the intermediate consumption is 
measured in purchaser price. The GDP at purchaser price is 
estimated by adding the net taxes on products to GDP at basic 
price.

GDP = Output - Intermediate consumption + Taxes less subsidies 
on products

As discussed earlier there are 17 sections in ISIC Rev 3.0 and 
Nepal presents the national accounts estimates in 15 sections. A 
brief notes on these economic activities are described below.
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Agriculture and Forestry
This section includes the exploitation of vegetables and 

animal natural resources, comprising the activities of growing 
of crops, raising and breeding of animals, harvesting of timber 
and other plants, animals or animal products from a farm or 
their natural habitats (ISIC Rev 4, section a). The growth 
of crops, trees, livestock which is organized, managed and 
controlled by producing institutions or mostly households in the 
context of Nepal is covered in this group. Output in agriculture 
is measured as being produced continuously over the entire 
period of production and not simply at the moment of time when 
the process is completed, i.e., when the crops are harvested or 
animals are slaughtered. Agriculture industry is grouped in to 
four major groups-

Growing of ce• reals and other crops,
Growing of vegetables,• 
Horticulture specialties and nursery products and• 
Farming of ani• mals

The benchmark data for major cereal crops particularly area 
under crops by types is obtained from agriculture censuses and 
yield rates data from Ministry of Agriculture Development 
(MOAD). MOAD provides data on fruits, nuts, beverages, 
and spice crops and Department of livestock provides data 
on livestock products. Information on vegetables, horticulture 
and nursery products are gathered from the Department of 
Agriculture (DOA) and Ministry of Agriculture Development 
(MOAD). 
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Department of forest provides data for the estimates of forest 
products – firewood, log, medicinal products and other forest 
related products. Case studies conducted by DOF in different 
time period are the source of data for input, output and capital 
formation. Changes in the quantity of forest products are used 
to derive estimates at constant prices.

Fishing
The estimates of fish products are obtained from MOAD. 

Production of both, ponds fishes and catch from natural rivers 
are included in the estimation. The change in the quantity of fish 
products over the years is used as volume extrapolator for the 
estimates of GVA at constant prices.

Mining and Quarrying
The estimates of output of the mining products are based on 

the administrative records provided by Department of Mining 
and Geology.

Manufacturing
The estimates of manufacturing activities are grouped into 

three major groups as given below:
Modern manufacturing,• 
Small scale manufacturing and,• 
Unincorporated manufacturing.• 

Electricity Gas and Water
Output, input, value added, capital formation and other 

aggregates as if generated in the electricity generation activities 
are obtained from the financial statements of Nepal Electricity 
Authority and other private electricity corporations. GVA 
and other NA aggregates are obtained from the processing of 
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financial statements and deflated them by electricity price index 
to arrive at constant price estimates.

The supply of water produced by government is added to 
come up with total production of water. A limitation on this 
sector is that the production and Supply of water by community 
is not considered in the total production. The volume of total 
water supplied over the year is used as a volume extrapolator 
and the producer price index of water is used as price deflator 
for the constant estimates.

Construction
Construction activities are grouped into two major categories: 

Pakki (concrete) construction and Kachchi (Non-concrete) 
construction. The estimates of the output for Pakki construction 
activities are derived using the total supply of construction 
materials e.g. Domestic production and imports. For Kachchi 
construction, different indicators- length of earthen roads, 
expenditure on household construction are used. 

Trade
Activities under trade sector covers trading activities of 

agriculture products, domestically manufactured products and 
imported goods. Each activity is further classified into dealers' 
trade, wholesale and retail trade. Commodity flow approach is 
applied to estimate gross value added of this sector. 

Hotels and Restaurants
The activities of hotels and restaurants are grouped into 

two major groups – hotels and restaurants. Hotels of different 
types and levels such as star and non-star rated are included in the 
estimation of GVA and other national accounts aggregates.

Transport Communication and Storage
Three major types of transport activities currently under 

operation in Nepal are land transport, air transport, and 
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supporting transport activities. The activities of land transport 
are further grouped into two categories- mechanized transport 
and non-mechanized transport. Mechanized transport comprises 
a variety of carriers – bus/ minibus, tempo, microbus, Jeep/taxi, 
tourist vehicle, tractor, truck, tanker. Similarly, non-mechanized 
transport includes riksha, push cart, cart etc. 

Communication
This industry covers the activities of telecommunications, 

postal services and courier services. Financial statement of 
Nepal Telecom Authority and other private telecommunication 
corporations allows for the calculation of output, intermediate 
consumption, GVA and capital formation at current prices.

Storage
Storage activity includes the operation of storage facilities for 

all kinds of goods. The gross value added and other aggregates 
are derived from the financial statement of Nepal Transit and 
Warehouse Company. 

Financial intermediation
This activity includes a range of financial transactions operated 

by financial institutions. Activities of financial institutions are 
grouped into five major categories- central banking, monetary 
institutions, financial leasing, credit, insurance, and auxiliary to 
financial intermediation.

Real estate Renting and Business activities
This activity includes buying and selling, renting and operating 

of self-owned or leased real estate activities. It also includes the 
development and sale of land, apartments, hotels and residential 
buildings, and renting of the machinery equipment of different 
types, personal and household goods.

Public administration and Defence
This section includes a range of government services- 

executive, legislative and judiciary. Government bodies directly 
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depending on the head of state and parliament together with 
all other government bodies, ministries and departments are 
included in this group.

 

Economic Structure of 
Nepal 

Primary Structure Secondary Structure  

National Accounts Statistics of Nepal
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Problems of Measuring National Accounts
In a developing economy like Nepal, complete and reliable 
information relating to the various methods of estimating national 
income are not available due to the following problems: 

Non-monetized Sectors y
There are non-monetized sectors in a developing economy. 
This is a subsistence sector in rural areas in which large 
portion of production is partially exchanged for the other 
goods and is partly kept for personal consumption. Such 
production and consumption cannot be calculated in 
national income. 

Lack of  y Occupational Specialization 
There is a lack of occupational specialization in such a 
country which makes the calculation of national income 
by product method difficult. Besides the crop, farmers 
in a developing country are engaged in supplementary 
occupation like dairying, poultry, cloth making, etc. But 
income from such productive activities is not included in 
the national income estimate.

Non-market Transaction y
People living in rural areas of the developing country are 
able to avoid expenses by building their own huts, tools, 
implements, garments and other essential commodities. 
Similarly, people in urban areas having kitchen gardens 
produce vegetables which they consume themselves. 
All such productive activities do not enter the market 
transactions and hence are not included in the national 
income estimates.
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Illi y teracy 
The majority of people in such a country are illiterate 
and they do not keep any accounts about the production 
and sales of their products. Under the circumstances, the 
estimates of production and earned incomes are simply 
guesses.

Non-availability of Data y
Adequate and correct production and cost data are not 
available in developing country. Such data relate to crops, 
forestry, fisheries, animal husbandry, and activities of petty 
shopkeepers, small enterprises, construction workers, etc. 
For estimating national income by income method, data on 
unearned incomes and on persons employed in the services 
sectors are not available. Moreover, data on consumption 
and investment expenditures of the rural and urban 
population are not available for the estimation of national 
income by the expenditure method. Moreover, there is no 
machinery for the collection of data in such countries.

Conclusion
The national income data are regarded as accounts of the 

economy, which are known as social accounts. These refer 
to net national income and net national expenditure, which 
ultimately equal each other. These national income data form 
the basis of national policies such as employment policy, 
because these figures enable us to know the direction in which 
the industrial output, investment and savings etc. changes, and 
proper measures can be adopted to bring the economy to the 
right path.

To ease the study of the economic phenomenon, 
comparability and to provide the guidance for development of 
national classification system and for collection and reporting 
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of the statistics according to economic activities category,  
since 1948 UNSD has provided a set of economic (productive) 
activity categories called international standard industrial 
classification of all economic activities (ISIC).

National income data are significant for a country’s per capita 
income which reflects the economic welfare of the country. The 
higher the per capita income, the higher the economic welfare 
and vice versa.

National income statistics enable us to know about the 
distribution of income in the country. From the data pertaining 
to wages, rent, interest and profits we learn of the disparities 
in the incomes of different sections of society. Similarly, the 
regional distribution of income is revealed. It is only on the 
basis of these that the government can adopt measures to remove 
the inequalities in income distribution and to restore regional 
equilibrium. With a view to removing this personal and regional 
disequilibrium, the decisions to levy more taxes and increase 
public expenditure also rest on national income statistics.
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Inside the Basel III Endgame Proposal

Utsav Raj Pant*

The New Buzz in Banking Regulation
July 27, 2023, in the New York City, Wall Street, Board 

Meetings, and Conferences the word "Basel III endgame" 
followed by the banking turmoil which surfaced in March 2023 
has created ominous predictions about the US banking sector. 
The triad of federal banking regulators, Federal Reserve Board, 
the Office of the comptroller of the currency, and the Federal 
Deposit Insurance Corporation released the long-awaited 
U.S. Basel III Endgame Proposal, which seeks to provide the 
necessary regulatory robustness for a resilient banking system 
in a post 2008 crisis world. 

The collapse of Silicon Valley Bank, Signature Bank and 
First Republic bank which are also termed as black swan events 
in U.S. banking industry, revealed the fractures and weaknesses 
in the supervisory system and depicted the importance of the 
regulatory capital as the bank failures has a lot of private and 
social costs in the form of credit supply contraction and loss 
of economic output. On contrary, the U.S. top bank officials 
are opposing the capital hike proposal introduced by regulators 
with an argument that U.S. banks are adequately capitalized 
as they have withstood the pandemic and have cleared all the 
fed's stress test so far. However, the incentive behind banks not 
holding higher capital buffers may be the safety nets provided 
by supervisors themselves. 

The historical examples of troubled assets relief programs and 
bailouts have created heuristics that the supervisors will bailout 

* Assistant Director, Nepal Rastra Bank
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the systematically important financial institutions if something 
goes wrong. In light of this, regulators have been revamping 
the capital regulation to foster financial stability by introducing 
the Basel III end game proposal which is supposed to be the 
ultimate reform of capital regime originally drafted by Basel 
Committee on Banking Supervision in 2017. In this juncture, 
there is a marvel like drama followed by the rigorous discourse 
among the supervisors, bankers and the senate republicans over 
the stated outcomes and the endgame of the proposal.

The Stated Utilitarian Intent behind Reforms

Basel III Endgame proposal encompasses a set of rules 
that will change how much capital banks need to hold against 
credit, market and operational risk exposures. It is designed to 
make capital requirements more risk-sensitive while reducing 
variability of risk-weighted assets (RWA's). The endgame 
proposal refines Basel's approach of setting capital based on the 
riskiness of banks activities in order to tackle credit, market and 
operational risks. 

The primary intent behind introducing higher capital 
requirements is 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. The revisions aims 
to streamline the regulatory capital calculations by introducing 
standard and consistent requirements across the large banking 
institutions. For this, the Basel III endgame notice of proposed 
rulemaking has categorized the banks into four categorizes 
on the basis of the asset thresholds (Table 1) and introduced 
revisions on the existing regulatory capital framework. 
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Table 1: Categories of Banks based on Assets Thresholds

 
Source: Office of the Comptroller of the Currency, Board of Governors of the Federal Reserve 
System, Federal Deposit Insurance Corporation. “Interagency Overview of the Notice of 
Proposed Rulemaking for Amendments to the Regulatory Capital Rule Applicable to Large 
Banking Organizations and to Banking Organizations with Significant Trading Activity.” 
Released on July 27, 2023

Proposed Revisions to Capital Requirements in the Basel III 
End Game

The Proposal for Improved Treatment of Credit RiskA.   
In the current scenario, U.S. banks use standardized approach 

for the credit risk measurement. In this approach, supervisors 
assign standardized risk weights that the banks apply to their 
exposures to determine Risk Weighted Assets. Through the 
Basel III endgame, supervisors propose banks to adopt an 
expanded risk-based approach while setting regulatory capital 
requirements for credit risk by introducing a dual requirement 
structure. 

The dual requirement structure requires bank to calculate 
risk-based capital ratios under the new “expanded risk-based 
approach” and the “standardized approach” as well. The 
stated goal of this change is to increase granularity (depth), 
robustness, transparency, and comparability of the credit risk 
capital framework. Regarding the scope of this proposal, only 
the banking organizations with $100 billion or more in total 
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assets which are also termed as “Covered Institutions” are 
required to follow the dual requirement structure. Meaning, 
these institutions would use both the standardized approach 
and the expanded risk-based approach to calculate the capital 
requirements and maintain the regulatory capital subject to 
whichever is higher as illustrated in figure 1. In this regard, 
the newly crafted expanded risk-based approach includes risk-
weighted assets for credit risk, operational risk, market risk, 
and credit valuation adjustment risk†. Operational risk and the 
credit valuation adjustment risk are the two novel add-ons on 
the calculation. 

Source: Office of the Comptroller of the Currency, Board of Governors of the Federal Reserve 
System, Federal Deposit Insurance Corporation. “Interagency Overview of the Notice of 
Proposed Rulemaking for Amendments to the Regulatory Capital Rule Applicable to Large 
Banking Organizations and to Banking Organizations with Significant Trading Activity.” 

Released on July 27, 2023

† Credit valuation adjustment risk also termed as financial derivative risk 
is a form of market risk, as it is realized through changes in the valua-
tion of over-the-counter (OTC) derivative contracts driven by changes 
in counterparty credit risk.
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Gauging the Operational RiskB. 
The financial crisis highlighted weaknesses in calculating  

capital requirements for operational risk‡. The inability to 
manage operational risk in banks and mortgage brokers which 
resulted in a poorly documented loans had contributed to 
erroneous assessment of borrower's credit-worthiness. The 
operational risk exposure later on transferred as a credit risk 
for the collateralized debt obligation owners. With all this 
happening in the Wall Street and the New York City, thinly 
capitalized banks that were not able to withstand the losses 
created a feverish situation followed by the financial crisis. So 
to incorporate the operational risk in the capital requirements, 
the Basel III endgame proposal accounts operational risks 
through a standardized approach of calculating operational risk 
capital charge. Operational risk capital charge is introduced as 
the product of business indicator component and internal loss 
multiplier. 

The business indicator component is a measure of banks 
income that assumes that operational risk increases with 
banks size. This indicator is based on financial statements 
and accounts the interest, leases and dividends, services (fees, 
commissions and other operating income and expenses) and 
financial component based on the net profit or loss on both the 
trading and the banking book. Likewise, internal loss multiplier 
is a risk-sensitive component capturing a bank’s internal 
operational losses. It serves as a scaling factor that adjusts the 
baseline capital requirement depending on the operational loss 
experience of the bank. 
‡ Risk of loss resulting from inadequate or failed internal processes, people 

and systems or from external events. This definition includes legal risk 
but excludes strategic and reputational risk
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The Standardized Method for Market RiskC. 
With respect to market risk, Basel III endgame proposes a 

standardized methodology for calculating the risk weight assets for 
market risk. The standardized approach for calculating the market 
risk under endgame proposal consists of the three components. The 
first component in a sensitivity-based approach capital requirement. 
Under the sensitivity-based approach, banks must calculate 
the Capital charges for delta§, vega¶ and curvature risk** factor 
sensitivities within a prescribed set of risk classes which are 
general interest rate risk, credit spread risk, foreign exchange 
risk, equity risk, and commodity Risk. The second component of 
sensitivity-based approach is a default risk capital requirement.  
The default risk charge is intended to capture the Jump-to-
Default (JTD) risk†† of debt instruments, equity instruments and 
securitization instruments. And finally, a residual risk add-on in 
capital requirement covers the risks beyond main risks (delta, 
vega, curvature) or default risk capital requirement. This residual 
capital charge captures the risks of non-vanilla instruments or 
exotic instruments (Instruments with non-standard pay offs, 
rates, maturity or with additional characteristics to appeal 
specific investors). The summation of sensitivity-based capital 
charge, default risk capital charge and residua risk add on capital 
gives the market risk capital requirement. 

§ Risk of the change in value of a financial instrument due to a movement 
in the value of a risk factor. The risk factor could be the price of an 
equity or commodity, or a change in an interest rate, credit spread or FX 
rate.

¶ Potential loss resulting from the change in value of a derivative due to a 
change in the implied volatility of its underlying.

** Additional potential loss beyond delta risk due to upward and downward 
shock to risk factor

†† The loss that would be suffered by the holder if the issuer of the bond or 
equity were to default.
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Under the market risk capital requirements, the proposal 
also imposes additional capital requirements would apply to 
all banking organizations (regardless of asset size) for which 
average aggregate trading assets and trading liabilities over the 
previous four calendar quarters equal or exceed $5 billion, or 
represent 10% or more of total assets at quarter end as reported 
on the most recent quarterly regulatory report. Finally, for 
the trading activities the proposed rule requires market risk 
capital requirement internal models to be subject to supervisory 
approval at the trading-desk level. ‡‡ 

The Leverage Ratio and the BufferD. 
An underlying cause of the Great Financial Crisis was the 

build-up of excessive leverage of on-and off-balance sheet items 
(credit and liquidity commitments, guarantees and standby 
letters of credit) in the banking system. It was also observed that 
highly leveraged banks that experienced failure or distress were 
still showing strong risk-based capital ratios. Thus, by providing 
a simple non-risk-based capital requirement as a complement to 
the risk-weighted capital ratio, the leverage ratio can potentially 
alleviate issues surrounding model risk in the calculation of 
risk-weights or even the outright manipulation of risk-weights. 

The endgame proposal requires additional leverage ratio 
buffer for each Global systematically important banks (G-SIB) 
to be at 50% of its risk-based capital buffer. For example, a 
bank with a 2% risk-based buffer will have a 1% leverage ratio 
buffer and so will be expected to maintain a leverage ratio of at 
least 4%. Similarly, the proposal also states that countercyclical 

‡‡ A trading desk is a group of traders or trading accounts that implements 
a well-defined business strategy operating within a clear risk manage-
ment structure
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buffer will apply to category IV institutions only i.e. the proposal 
would require all banking organizations with $100 billion or 
more in total assets, if activated.

With all these reforms made in the banks' capital regulation, 
the federal banking supervisors for the first time in the history 
has shared the estimated impacts of the proposed changes. 
The improvements in capital requirements introduced by 
the proposal is estimated to result in an aggregate 16 percent 
increase in common equity tier 1 capital requirements for 
banks, with the increase principally affecting the largest banks. 
However, whether these reforms will contribute to the financial 
stability and do greater good for greater number of financial 
market participants is still questionable. 

Tough Question in Capital Regulation: More is better?
The tone and tenor of tightening of the capital requirements 

through the endgame proposal seems to be driven by a focus 
of pushing capital levels higher. More capital means fewer 
runs and thus leads to a more stable banking system. Isn't it 
obvious? Definitely, banks with higher capital base have a 
higher probability of survival during the crisis. Adequately 
capitalized banks can withstand the small losses and accidents 
that can precipitate panics and create much larger losses as the 
capital base provides a loss absorbing buffer and acts as a shield 
for depositor's hard-earned money. Also, higher level capital 
and buffers slowdowns the banks' capital erosion process so 
that supervisors will also have enough time to build up a policy 
response and take corrective actions. But, beyond a certain 
point, more capital can create significant costs on banks and the 
broader financial system. Increase in capital can be a drag on 
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bank lending as higher capital requirements can make capital 
costlier, potentially reducing the banks' ability to lend, and 
thereby stymie economic growth. This indicates, high capital 
requirements require a "tradeoff between the benefit of increased 
resilience and the potential costs” of capital requirements. 

For a regulatory tool to be productive it is mandatory 
that all stakeholders actively participate in the rulemaking 
process with the supervisors. In this regard, careful/thoughtful 
weighing of the costs and benefits of the Basel III endgame 
proposed rule is must to calm down the ongoing marvel like 
war among the stakeholders. Drafting a balanced framework 
that promotes safety, soundness and bolsters financial stability 
without diminishing the critical roles of large banks as financial 
intermediaries and their participation in financial market is 
the current need. This mandates supervisors to choose their 
words carefully as the institutions, markets, and the public 
place a huge amount of trust in them to do the right thing. 
For financial regulations to do better than harm, a sensible 
libertarian paternalistic regulation with awareness of when does 
a regulatory tool starts to be counterproductive is crucial for 
greater good, rather than blatantly coercing the decisions. More 
may not be always better.
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FinTech Growth of India and Lessons 
for Nepal

Damodar Basyal*

Intro1. duction
In an era where every tap and click shapes our financial 

interactions, the rise of financial technology has become 
synonymous with innovation. The traditional landscape 
of banking is undergoing a seismic shift, as fintech firms 
democratize financial services, challenge established models, 
and force central banks to reassess their roles.

The Financial Stability Board (FSB) of the Bank 
for International Settlements (BIS) defines FinTech as 
technologically driven financial innovation that has the potential 
to introduce new business models, applications, processes, or 
products, significantly impacting financial markets, institutions, 
and the provision of financial services. This comprehensive 
definition encompasses a wide array of innovations within the 
financial services sector. Noteworthy FinTech products and 
services currently prevalent in the market include Peer-to-Peer 
(P2P) lending platforms, crowdfunding, Decentralized Finance 
(DeFi) related product and services based on blockchain 
technology or distributed ledger technology, smart contracts, 
robo-advisors, and electronic aggregators, etc.

FinTech in Nepal2. 
FinTech revolution not just represent mere technological 

innovation; it represents a paradigm shift in the way individuals 
and businesses interact with financial services globally. Nepal is 
carving its own path in the digital realm. 

* Assistant Director, Nepal Rastra Bank
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The roots of FinTech in Nepal extend back before the year 
2000. Nabil Bank pioneered the introduction of credit cards 
in 1990, while Himalayan Bank ushered in the era of ATMs 
in 1995. Additionally, Kumari Bank marked a milestone by 
introducing internet banking in 2002 (Khalti Digital Wallet, 
2019). Despite these early initiatives, their widespread adoption 
took more than a decade. Over this period, there has been a 
noteworthy transformation in banking practices and transaction 
methods. Even small-scale vendors, such as fruit sellers, now 
readily accept QR payments. Similarly, innovation is happening 
in other areas of finance. For example, securities trading can be 
done online without physically visiting a broker's office.

The surge of financial technology is transforming the 
way Nepalese individuals and businesses engage with the 
financial landscape. QR payment, mobile banking, and digital 
transactions, once a distant concept, is now weaving itself into 
the fabric of everyday life. 

According to the monthly indicators published by Nepal 
Rastra Bank, the adoption of digital payment methods such 
as mobile banking, IPS, QR payments, and card payments are 
witnessing a consistent rise every month. As of Asoj 2080, there 
are 10 payment system operators (PSO) and 26 payment service 
providers (PSP) offering diverse payment-related services. In 
recent years, the digital landscape has undergone a remarkable 
transformation, marked by innovations like connectIPS, fone 
pay, and QR-based payments. Furthermore, innovation is not 
limited to transaction methods alone; it extends to other areas 
such as fone loan, video KYC, etc. Some innovation which 
seems small, for example audio QR which caters the merchants 
who cannot even read English text message is quite significant 
from the perspective of financial access and inclusion.
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However, the progress in the financial sector of Nepal lags 
the global FinTech trend. The FinTech landscape in Nepal 
primarily revolves around mobile banking, payment services, 
and related areas. In contrast, our neighboring country, India, 
has experienced substantial growth in its FinTech sector. For 
instance, the Reserve Bank of India (RBI) regulates peer-to-peer 
(P2P) lending and crowdfunding businesses, while robo-advisor 
services are offered by prominent companies like Groww, 
Zerodha Coin, and Paytm Money. Adding to this is the account 
aggregator initiatives of RBI which acts as intermediaries 
facilitating the secure and seamless sharing of financial data 
between financial institutions and FinTech companies with the 
explicit consent of the user. This initiative will surely facilitate 
innovation leveraging the aggregate financial data of users. For 
example, digital lending platform can offer better products based 
on financial transactions and habits of users. As of July 2023, 
publicly traded FinTech entities boasted a market capitalization 
of $550 billion, a twofold increase from 2019 (McKinsey & 
Company, 2023). Furthermore, there were over 272 FinTech 
unicorns, collectively valued at $936 billion during the same 
period.

Drivers of FinTech Surge in India3. 
India has emerged as a fertile ground for the FinTech 

revolution, with a combination of factors contributing to 
the sector’s exponential growth. India is amongst the fastest 
growing FinTech markets in the world. India FinTech industry’s 
market size was $50 billion in 2021 and is estimated to be $150 
billion by 2025 (Invest India, 2023). According to Invest India, 
National Investment Promotion & Facilitation Agency of India, 
the payments landscape in India is expected to reach $100 Tn in 
transaction volume by 2030, digital lending market is expected 
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to reach $350 billion by 2023, InsurTech market is expected to 
grow 15X by 2030 and WealthTech market is expected to grow 
to $237 billion by 2030. In 2022, the FinTech sector in India 
account for 14% share of global funding. There are few enablers 
for such a phenomenal growth of FinTech sector in India:

Regulatory SupportA. 
The regulatory landscape in India has played a pivotal 

role in nurturing the FinTech ecosystem. For example, a 
steering committee was set up under the chairmanship of then 
Secretary, department of economic affairs, in 2018 to consider 
various issues related to development of FinTech space. The 
recommendation of the committee is implemented through an 
inter-ministerial steering committee which meets regularly to 
implement its mandate.

Similarly, the Reserve Bank of India (RBI) has proactively 
engaged with FinTech startups, introducing measures such as 
regulatory sandboxes. Insurance Regulatory and Development 
Authority of India (IRDAI) and Securities Exchange Board of 
India (SEBI) has also established their respective regulatory 
sandbox. These sandboxes provide a controlled space for 
experimentation, allowing FinTech companies to innovate and 
test their solutions without the fear of immediate regulatory 
repercussions. Moreover, the licensing of Account Aggregators 
by the RBI has opened new avenues for secure and streamlined 
data sharing, empowering FinTech entities to bring new products 
and services.

India StackB. 
India stack is one of the most important digital initiatives 

undertaken by government to provide digital infrastructure as 
a public goods. The initiative is aimed at setting up a public 
digital infrastructure based on open APIs such as Aadhar, UPI, 
Digital Locker, e-Sign, Account Aggregator Framework, etc. 
to promote public and private digital initiatives. The approach 
of providing a public digital infrastructure has reduced the 
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cost of doing business supporting scalability and expansion 
into segment that was previously unprofitable. For example, 
Aadhaar has streamlined the customer onboarding process 
for FinTech companies by enabling seamless and paperless 
identity verification. This has not only enhanced the efficiency 
of customer acquisition but has also contributed to financial 
inclusion by bringing previously underserved populations into 
the formal financial system. It has enabled e-KYC reducing 
the cost while enhancing compliance. FinTech companies have 
leveraged UPI to create user-friendly payment apps, enabling 
consumers to make quick and secure transactions. This has 
significantly reduced reliance on traditional banking methods 
and has accelerated the adoption of digital payments. Similarly, 
account aggregator framework has empowered users to have 
greater control over their financial information, allowing them 
to share relevant data with FinTech platforms for personalized 
financial services such as lending, investment, and financial 
planning.

Growing Mobile PenetrationC. 
The surge in mobile penetration, particularly in rural areas, 

has been a game-changer for FinTech in India. The ubiquity of 
smartphones that has been accelerated by the establishment of 
affordable smartphone manufacturer and cheap data has enabled 
FinTech platforms to reach the unbanked and underbanked 
population, offering financial services that were previously 
inaccessible. Mobile wallets, digital payment apps, and mobile 
banking have become integral parts of the financial landscape, 
democratizing access to financial services.
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SupportiD. ve Ecosystem and Investments
The FinTech ecosystem in India benefits from a supportive 

startup culture and substantial investments. Venture capital 
firms and angel investors have shown a keen interest in funding 
FinTech startups, providing them with the necessary capital to 
innovate and scale. The collaborative ecosystem, comprising 
accelerators, incubators, and industry partnerships, further 
facilitates the growth of FinTech companies by providing 
mentorship, networking opportunities, and resources.

Lessons for Nepal’s FinTech Development4. 

While Nepal is making strides in its FinTech journey, there 
are valuable lessons that can be drawn from India's experience to 
further nurture and accelerate the growth of the FinTech sector. 
The Indian FinTech revolution offers compelling insights and 
practical strategies that Nepal can adopt to bolster its financial 
technology landscape.

Digital Public InfrastructureA. 

At the heart of India's FinTech revolution lies the robust 
framework known as India Stack, operating on an open API 
framework. This approach enables seamless collaboration 
between developers and FinTech companies, fostering a surge 
in financial technology innovations. By offering digital assets 
like Aadhar and UPI as public goods, India Stack significantly 
reduces operational costs for businesses, thereby lowering entry 
barriers and encouraging a diverse spectrum of solutions.

For instance, the CEO of Zerodha, India's largest discount 
broker, acknowledged the transformative impact of initiatives 
like Aadhaar, UPI, and Digilocker on Indian capital markets. 
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On June 2023, he shared on Twitter that these initiatives played 
a pivotal role in reshaping the landscape. The tangible result 
is evident in Zerodha's case, where a reduction in customer 
acquisition costs post-implementation translated to remarkable 
growth, expanding their customer base from less than 100,000 
in 2015 to an impressive 6.3 million by the end of 2023.

The Government of Nepal embarked on its digital identity 
journey with the initiation of the National ID program in 2011, 
establishing the National ID Management Center under the 
Ministry of Home Affairs. While the mandate for obtaining 
the National ID for passport purposes has witnessed increased 
participation, its integration into other services has faced delays. 
As it stands, without clear guidelines for broader applications, 
the National ID risks remaining a mere identity card akin to 
citizenship documents.

To fully leverage the potential of this digital identity, 
including biometric details, urgent steps must be taken to create 
interoperability guidelines and associated governing documents. 
In the financial sector, the implementation of such a digital 
identity framework holds the key to unlocking innovations like 
credit scoring, e-KYC, etc. Additionally, it addresses persistent 
challenges in areas such as loan approval and misuse, regulatory 
compliance, paperless processes, and fraud prevention.

The realization of the National ID's benefits hinges on 
comprehensive integration and deployment. As a foundational 
component for fostering innovation in the financial sector, 
it is imperative that Nepal swiftly moves towards the full 
implementation of the National ID program. Clear guidelines 
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and governing documents will not only enhance its utility 
but also position it as a catalyst for transformative changes, 
analogous to India's successful adoption of Aadhaar and UPI in 
revolutionizing its financial landscape.

Regulatory Framework and InitiativesB. 
Regulatory authorities in India have taken proactive approach 

in fostering FinTech development. For example, Reserve 
Bank of India (RBI), Insurance Regulatory and Development 
Authority of India (IRDAI) and Securities Exchange Board of 
India (SEBI) have established their own regulatory sandbox to 
allow experimentation of new products and services. Similarly, 
RBI has set up a Reserve Bank Innovation Hub, a wholly owned 
subsidiary of RBI to promote innovation across the financial 
sector by leveraging technology and creating an environment 
which would facilitate and foster innovation. Realizing the 
benefits and importance of this sector, the RBI has set up a 
separate FinTech department to look after the area. Similarly, 
the RBI has introduced e-KYC, allowing FinTech companies to 
verify the identity of customers electronically. This streamlined 
process enhanced customer onboarding while maintaining the 
necessary due diligence. This has reduced the compliance cost 
from USD 12 to USD 6 cents (Alonso, et al., 2023).

Considering this regulatory institution in Nepal should 
consider implementing similar measures such as regulatory 
sandbox and innovation hub to create an environment conducive 
to FinTech innovation, balancing technological advancements 
with necessary safeguards. Nepal Rastra Bank has already 
initiated the work in this area. However, all regulators of the 
financial sector should remain proactive to the innovation.
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Startup EcosysC. tem and Investment
FinTech startup in India has benefited largely from supportive 

ecosystem including investment fund. Major FinTech firms 
has benefited from venture capital fund and angel investors. In 
2016, RBI allows 100% foreign investment through automatic 
route in ‘Non-Banking Finance Companies (NBFCs)’ and 
‘Other Financial Services’ (RBI/2016-17/90; A.P. (DIR Series) 
Circular No. 8). For example, in Paytm foreign institutions hold 
72.12% of shares according to report published by the company 
(Paytm, 2024). Thus, government and regulatory institution of 
Nepal should also promote private equity and venture capital 
fund to support startup ecosystem. Without these alternative 
investment fund, startup cannot raise capital from conventional 
source necessary to fuel their growth.

Conclusion5. 
In essence, the technological innovations have transformative 

impact on the global and Nepalese financial landscapes. While 
Nepal has made commendable strides in adopting digital 
financial services, the nation can draw valuable lessons from the 
exponential growth of FinTech in India. The drivers of FinTech 
surge in India, including regulatory support, the India Stack 
digital initiative, growing mobile penetration and a supportive 
ecosystem, have played pivotal roles in fostering innovation 
and financial inclusion. One of the remarkable aspects of 
India's FinTech revolution lies in the coherent progression of its 
initiatives. The India Stack program, initiated by the government, 
seamlessly integrates three layers: the identity layer, payment 
layer, and data layer. In the identity layer, Aadhaar serves as 
the foundational bedrock, around which all other products are 
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centered. The UPI program, within the payment layer, propelled 
India into the era of digital payments. Simultaneously, in the 
data layer, initiatives like account aggregators were launched. 
Additional initiatives such as Digi Locker, e-Sign, and others 
were concurrently introduced to facilitate the overarching 
Digital India initiative. 

In contrast, Nepal has also initiated projects like the Naagarik 
app and the National ID program. However, these initiatives have 
remained stand-alone projects so far, lacking integration with 
other products. Despite having a digital record of government 
documents, the Naagarik app cannot yet be considered a valid 
source of identity. Similarly, the biometric data of the National 
ID has not been integrated with other products and services, 
and interoperability guidelines haven’t been formulated. The 
potential impact of these initiatives on Nepal's fintech landscape 
could be significantly enhanced if they were integrated with each 
other. The National ID, as conceived in its planning phase, should 
have been the foundation for all other digital products launched 
in the economy. To fully capitalize on these developments, 
these initiatives should commence with a comprehensive plan 
to operationalize them, including complementary initiatives and 
other necessary digital infrastructures for a smooth transition to 
the digital financial ecosystem. Only then Nepal can catch up to 
the rapid pace required for a paradigm shift to a seamless digital 
era.

Implementing measures analogous to India can accelerate 
Nepal's FinTech journey, fostering innovation, financial 
inclusion, and aligning the nation with the global FinTech 
trajectory. Nepal should also focus on the need for a robust 
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digital infrastructure, a proactive regulatory framework, and a 
supportive startup ecosystem to promote FinTech innovations. 
By leveraging lessons from India’s experience, Nepal can 
accelerate the growth of its FinTech sector, enhance financial 
inclusion and usher in a new era of digital financial services that 
cater to the diverse need of its population.

Works Cited

McKinsey & Company. (2023). Fintechs: A new paradim of 
growth. McKinsey & Company.

Invest India. (2023, December 15). BFSI - FinTech & 
Financial Services. Retrieved from Invest India - National 
Investment Promotion & Facilitation Agency: https://
www.investindia.gov.in/sector/bfsi-FinTech-financial-
services#:~:text=Fintech%20Funding%20%26%20
Valuation,sector%20in%20India%20in%202022.

Alonso, C., Bhojwani, T., Hanedar, E., Prihardini, D., Una, 
G., & Zhabska, K. (2023). Stacking up the Benefits: 
Lessons from India's Digital Journey. Washington D.C.: 
International Monetary Fund.

Paytm. (2024). Shareholding Pattern Q1 2024. Retrieved 
from https://paytm.com/document/ir/financial-results/
Shareholding_Pattern_Q1_2024.pdf

Khalti Digital Wallet. (2019). Payment System Development in 
Nepal. 



ldld{/]÷#%(396

Navigating the Interplay of 
Consumer Behavior and Economic 

Downturns: Lessons from History and 
Contemporary Challenges

Suprima Poudel*

Introduction1. 
Consumer behavior and economic downturns are positively 

correlated with one another. While recession is often seen to bring 
drastic change in consumer behavior, consumer behavior is also 
the causal factor for economic downturn which ultimately leads 
to recession. There are plenty of articles and studies that advocate 
the impact of recession on consumer behavior. However, these 
articles fail to recognize that consumer behavior is the ultimate 
cause leading the economy to recession. Thus, this debate is 
as intriguing as the hen and egg dilemma. The definition of 
recession suggests “significant decline in economic activity 
that is spread across the economy and lasts more than a few 
months.” (National Bureau of Economic Research,2023) This 
definition is too general and doesn’t give a specific formula to 
identify recession. However, another definition practically states 
that recession is when the real GDP falls for two consecutive 
quarters. (Claessens & Kose, 2019)

Globalization has condensed the world whereas technology 
has been acting as a catalyst to interlink the world economy 
and making nations dependent upon one another. The world has 
been facing economic downturns time and again. Tracing back 
the history of economic trough, the great depression of 1939 was 

* Assistant Director, Nepal Rastra Bank 
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one big shock to the world. However, since most nations were 
independent of each other, US was severely affected leaving 
very little impact upon the rest of the world. Not only that, the 
world has experienced several economic bubble bursts like the 
tulip mania, dot com bubble, the housing bubble of 2008 and so 
on. These are just to name a few. Economic bubbles, fueled by 
herd mentality and a collective inclination towards speculation, 
have served as igniting sparks for downturns, causing ripples 
that extend far beyond national borders. 

The response to such crises has seen the evolution of 
economic theories and regulatory frameworks, with interventions 
like BASEL III emerging as shields against the vulnerabilities 
exposed by recessions. 

Nonetheless, navigating economic challenges isn't a complex 
task that a singular economic theory can effortlessly address every 
time. The unpredictability of consumer behavior contributes to 
this complexity. Despite certain traits being generalizable, the 
ever-evolving nature of tastes and preferences adds a layer of 
unpredictability. For instance, the clothing preferences of baby 
boomers are drastically different than that of millennials or Gen 
Z.  Similarly, the expenditure pattern of each generation differs. 
Consequently, while economic theories can offer broad insights, 
they fall short of ensuring a foolproof solution.  However, it 
cannot be ignored that the duration between recessions has been 
extended. 

Economic Bubbles2. 
Human behaviors are not always rational. Their actions 

propel the economy through a cyclical process involving 
expansion, peak, contraction, and trough. Examining the 
historical context of each economic recession reveals a similar 
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pattern.  For instance, tulip mania that occurred in the 1600s. The 
17th century is often regarded as the Dutch golden age.  While 
the Netherlands' economy was in a phase of expansion, the price 
of tulip bulbs skyrocketed, leading to widespread speculation. 
Prices continued their upward pace, reaching levels nearly 
equivalent to the cost of a luxurious house. Rational analysis 
prompts the question: why would individuals invest heavily 
in a perishable item that can be cultivated? Despite the logical 
query, the phenomenon unfolded, and in 1637, the bubble 
burst, triggering a significant economic shock. Fortunately, 
as economies were not deeply interconnected at the time, the 
consequences were contained within the nation's borders. This 
historical episode vividly illustrates how consumer behavior, at 
times, can defy rationality, contributing to economic downturns. 
In this scenario, all four stages of the economic cycle are 
identifiable: expansion initiates the tulip mania, which then 
peaks; subsequently, with an increase in supply, contraction sets 
in, culminating in the bursting of the bubble. The ensuing cycle 
propels the Netherlands back into an upward path, ultimately 
recovering from the economic turbulence.

While the tulip mania remained confined to a local incident, 
the Great Depression of the 1930s stands out as a monumental 
shock in global financial history. Unfolding with the Wall Street 
crash on October 29, 1929, it stemmed from rampant speculation 
and excessive borrowing. The stock market's collapse exerted 
immense pressure on banks and financial institutions, triggering 
a widespread bank run. Its repercussions reverberated globally, 
exacerbated by the fragile state of the world economy in the 
aftermath of World War I. This episode intensified pre-existing 
challenges, with speculative human nature emerging as the 
pivotal factor in this significant financial crisis.
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Before this global catastrophe, classical economists 
suggested that, over time, market forces would naturally lead 
to a more efficient allocation of resources and the maximization 
of societal well-being, even as individuals were guided by self-
interest. However, it was the Great Depression that prompted 
John Maynard Keynes to advocate for short-term government 
intervention to stimulate aggregate demand. While the classical 
economists suggested that in the long run market mechanism 
will bring the economy to balance, he suggested that the long

 run was a misleading guide to current affairs and we are all 
dead in the long run. (Keynes, 1923) This marked a paradigm 
shift in economic thought, acknowledging the limitations of 
laissez-faire principles in times of severe economic downturns 
and advocating for proactive government measures to stabilize 
and revive economies. Similarly, dot com bubble was another 
such incident that burst during the early 2000s. 1990s saw rise 
of internet. The enormous prospect of the technology attracted 
many businesses as well as investors. The optimism led a lot of 
speculators to invest in internet-based businesses. Unlike the 
traditional brick and mortar businesses, these companies sowed 
a ray of optimism. When they launched their initial public 
offering, it created a huge hype in the market. As many speculators 
entered, the price of these companies rose to unsustainable 
levels with no earning or profit backup. When the market price 
was unsustainably high without strong foundation, the fate was 
to doom sooner or later. In 2000s, the bubble reached its peak 
and started bursting. This caused many layoffs and shut down 
of businesses. This bubble burst affected the non-technological 
frontiers as the stock market saw correction in almost every 
sector. This also led to recession in the early 2000s. 
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While there have been other economic downturns on 
global level like the dot com bubble, the 2008 financial crisis 
is another remarkable global economic meltdown that escalated 
to greater heights. Like other crisis, this was also the result 
of over speculation. However, this time it was with housing. 
The real estate business soared up dramatically attracting 
many speculators into the game. The optimism lured not just 
individual speculators but entities with the most talented pool 
of employees also fell in its trap. With interest rates dropping, 
individuals ventured into risky assets and subprime mortgages, 
contributing to the eventual collapse of the housing bubble. 
This, in turn, triggered a massive recession that reverberated 
across the global economy. Institutions like Lehman Brothers 
faced dire consequences, and organizations like the American 
Insurance Group (AIG) had to be bailed out to prevent 
catastrophic repercussions, as their size deemed them "too big 
to fail." The aftermath of the 2008 financial crisis prompted 
significant introspection and regulatory reforms aimed at 
preventing a recurrence of such systemic failures in the future.

Following the aftermath of this financial crisis, BASEL III 
was brought to strengthen the capacity of banks and financial 
institutions (Basel Committee on Banking Supervision, 
2010). While numerous policy reforms have been implemented 
in the aftermath of each economic crisis to address and mitigate 
future occurrences, it remains a challenge to predict consumer 
behavior. Although a general framework can superficially aid in 
understanding how human behavior operates, the core reality is 
that each individual is inherently distinct, with their behaviors 
subject to change over time. For example: while it is obvious 
that during shortage of any product, accumulating that product 
gives rise to black economy and the prices go high causing the 
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disruption of the market mechanism, it is still a first impulse to 
accumulate scarce goods. Likewise, a recession occurs when 
aggregate demand experiences an extended decline. According 
to conventional economic theory, the recommended strategy to 
counteract this situation is to maintain spending and production. 
However, beyond theory, the expectations of consumers play 
a pivotal role in shaping their future behaviors. If individuals 
perceive greater opportunities in saving rather than consuming, 
the inclination may be towards saving, and vice versa. Consumer 
expectations, thus, act as a crucial determinant in influencing 
economic dynamics during periods of economic downturn.

Consumer Behavior and Recession3. 
There are several aspect of consumer behaviors that are 

causes and some aspects that pop up as effect of economic 
meltdown. These factors build up environment for decrease 
in economic activities and create a vicious circle to recession. 
Unless conscious intervention in done by government such as 
increase in government spending the chain is difficult to break. 
Some aspects of consumer behavior that are related to economic 
downturns are:

Reduced spending: 3.1 Recession begins when consumer 
spending is heavily reduced for a long period of time. 
Consumers are so uncertain about their future that they 
prefer to save rather than consume today. Thus, they 
postpone their demands. When this goes on for long time, 
this creates pessimistic environment for businesses. The 
sales go down, the profitability declines and the vicious 
circle starts. This leads up to heating the environment for 
recession. 
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Higher debt level: 3.2  While the consumers stop demanding, 
the businesses have difficulty surviving. The projections 
that were done earlier no longer yield the same level of 
revenue. When the profitability goes down, the business 
cannot pay off its debt. When many individuals fail to 
pay their debts, the financial system gets vulnerable. The 
ability of banks and financial institutions to create credit 
falls which acts as catalyst to recession.  
Decreased confidence:3.3  As the crux of this article suggests, 
consumer behavior is often irrational and is the core to 
economic downturns. When the economic activities begin 
to slow down and the banking industry seems to face issues, 
consumer confidence goes down. Now, the spending pattern 
becomes more cautious and they intend to save more. Not 
only that, people may withdraw cash from banks and start 
hoarding which further worsens the condition as seen in 
the 1930s. This propels many businesses to shut and the 
economic meltdown starts getting severe. 
Herd mentality:3.4  Another reason as to why recession 
occurs is because of herd mentality. For example, when the 
price of any asset seems to lower and people start selling 
the asset, every individual starts following it and creates 
a panic environment. Now, the herd mentality drives the 
supply upward causing the price to fall dramatically leading 
to bubble burst. 
Job insecurity:3.5   While the aforementioned factors lead 
to recession, job insecurity is aftermath. When all these 
downfall starts happening in an economy, it is not possible 
for businesses to retain their human resources as they can’t 
afford paying salary without earning profit. As a result, 
employees get laid off. Now, as their income source is 
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disrupted, their ability to spend also reduces. Again, this 
creates a vicious circle for reduction in aggregate demand 
and the chain continues until external intervention is 
introduced. 

While these are aspects of consumer behavior, the role of 
government shouldn’t be ignored. However, due to various 
challenges, the government may have hands tied to launch 
necessary policies. For instance, as Nepal struggles with its 
economic status, influenced by global dynamics and pegged 
currency, the challenges are multifaceted. The Impossible 
Trinity guides the delicate balance between fixed exchange 
rates, free capital flow, and sovereign monetary policy, limiting 
the nation’s ability to fully control its economic fate.

Conclusion4. 
In conclusion, the historical precedents, from the tulip 

mania to the 2008 financial crisis, serve as reminders of the 
irrational yet powerful role consumer behavior plays in shaping 
the economic path. The evolution of economic theories and 
regulatory frameworks, exemplified by interventions like 
BASEL III, reflects continuous global efforts to shield economies 
from the vulnerabilities exposed by recessions.

However, the landscape remains complex, and a singular 
economic theory falls short in providing a foolproof solution. 
While certain traits of consumer behavior may be generalizable, 
the ever-evolving nature of tastes and preferences introduces an 
element of unpredictability.

As Nepal struggles with its economic status, influenced 
by global dynamics and pegged currency, the challenges are 
multifaceted. The Impossible Trinity illustrates the delicate 
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balance between fixed exchange rates, free capital flow, and 
sovereign monetary policy, limiting the nation’s ability to fully 
control its economic destiny (Perumal J., 2022).

Delving into the core of consumer behavior during recessions 
reveals a spectrum of reactions — from reduced spending and 
higher debt levels to decreased confidence, job insecurity, and 
the pervasive influence of herd mentality. These factors, in 
concert, create a domino effect, pushing economies into a spiral 
of contraction and, in extreme cases, crises that demand swift 
and strategic interventions.

As we navigate the cyclical nature of recessions, it becomes 
evident that the dynamic interplay between economic forces and 
human behavior remains a perpetual challenge for policymakers, 
businesses, and individuals alike.

In this ever-evolving landscape, the lessons from history 
suggest approaching economic cycles with vigilance, resilience, 
and a comprehensive understanding of the delicate balance 
between rationality and irrationality that governs consumer 
choices. As we continue to struggle with the uncertainties of the 
global economy, adapting to the impulsive nature of consumer 
behavior remains a crucial imperative in defense against the 
impacts of future recessions.
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A Journey towards NEO BANKING

Anuj Paudel*

Background
In the simplest terms, a bank is an institution that facilitates 

the transactions of money. The term "bank" has its origins in the 
Italian word "Benko," which translates to "bench." According 
to the popular belief, currency dealers of the then era would 
reportedly place their monetary assets onto a bench, thereby 
giving rise to the origin of the term. Throughout the course 
of history, banking institutions have traditionally operated on 
a brick-and-mortar model, which entails the establishment of 
a physical entity within a dedicated structure. The primary 
objective behind the establishment of banks was to optimize 
profitability by the acquisition of savings from the public 
(surplus) at comparatively lower interest rates, thereafter, 
lending these funds to individuals (deficit) at higher interest 
rates. 

The precise establishment date of the bank is several 
centuries ago; however, the formally established and operational 
bank is "Banca Monte Dei Paschi Di Siena:" It was established 
in 1472 in Siena, Tuscan.

In general, banking institutions have emerged as a substantial 
contributor to economic development through their facilitation 
of employment opportunities, provision of extensive investment 
prospects, and provision of services to both consumers and 
society at large. Economic development is therefore propelled 
by economic growth, which is facilitated by financial services 
through the provision of necessary capital. The efficacy of the 

* Student, A-Level Graduate 
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banking sector has been identified as a pivotal determinant of 
economic expansion.

The banking industry has undergone significant changes 
in recent times. Today, banks offer a wider range of services 
compared to older banks. The banking and finance sectors have 
greatly benefited from technological advancements throughout 
their existence. Modern banks possess the capability to function 
without the need for any physical infrastructure, operating 
entirely remotely. This brief composition examines the influence 
of technology on the banking industry. 

Digital Age: Shift to New Technologies
According to the Truelist, Generation Z (Gen Z) Statistics, 

Gen Z has become about one-third of the global population. 
So, out of about 7.4 billion people in the world, 2.56 billion 
belong to this group. The reason why “Gen Z” population is 
important is because, these were the group of active people who 
were to witness the emergence of Digitalization. When it comes 
to spending habits, Gen Z statistics confirm more than 50% of 
teens prefer to shop on mobile which further proves that this 
generation is already engaged in digitalization. 

Evident with the wave of digitalization, the changes should 
and have been made in the banking sector. Over time, traditional 
banks have undergone several modifications and enhancements. 
Currently, digital banking has emerged as a paradigm shift in 
the financial industry, representing a transformative system.

According to Asian Development Bank, Finance and 
Banking is included among the sectors that can Boost Co-
operation. Estimates suggest that banks can remove around 
20-25% of their costs through digital transformation. The US, 
banking digital transformation spending is estimated to grow at 
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an annual rate of 22.5% by 2020, with most established banks 
allocating nearly 40% of their IT budget to meet the goals of this 
digital transformation. These figures demonstrate the significant 
quantitative impact of digital transformation on the banking and 
finance sector.

The digital banking sector in Asia, particularly in countries 
like Indonesia, Vietnam, and the Philippines, has experienced 
significant growth. In Southeast Asia (SEA), over 20% of the 
460 million internet users only came online in the past three 
years, indicating a surge in digital penetration and customer 
expectations, as per an article published in 2022 in The Diplomat 
magazine. 

 Similarly, In the context of Nepal, By the end of the fiscal 
year Jul-22, the number of mobile banking users had reached 
18 million, while internet banking customers numbered over 
1.6 million, according to the Nepal Rastra Bank (NRB). The 
transactions grew to 7.7 million, amounting to about Rs. 23 
billion during mid-March to mid-April 2023, reflecting the recent 
growth of the digital payment system in Nepal. Although there 
are challenges such as infrastructure issues, security concerns, 
and a lack of digital literacy among customers, Nepal is poised to 
become a leader in digital banking and currency with the support 
of innovative fintech solutions and forward-thinking regulators. 
To augment their process, NRB is also exploring the possibility 
of launching its digital currency to reduce transaction costs, 
increase financial inclusion, and promote economic growth.

Neo Banking: New way of Banking
With the advancement of technology and the emergence of 

mobile fintech startups, the term "Neo" has gained prominence 
in the banking realm, signifying a new wave of innovative 
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financial services. Neo banks are primarily subject to regulation 
as electronic money institutions. The term "neo banking" 
encompasses a contemporary banking approach that capitalizes 
on technological advancements and innovative strategies to 
deliver financial services to its clients.

Neo banks tend to have lower fees and more competitive 
rates than traditional banks, and they provide internet-only 
banking services, so in-person customer support isn’t available. 
Neo banks offer a comprehensive range of services that are 
comparable to those provided by traditional banks. These 
services encompass checking and savings accounts, payment 
and money transfer facilities, loans tailored for both individuals 
and enterprises, as well as supplementary offerings such as 
budgeting assistance. The emergence of neo banks occurred 
approximately seven years ago, primarily in the United 
Kingdom, facilitated by Fintech companies. Some of these 
neo banks are start-ups that undergo the rigorous process of 
obtaining a charter to become fully-fledged banks. Rise of neo 
banks has disrupted the traditionally unquestioned equilibrium 
within the banking business by introducing a universal banking 
model characterized by cost-efficiency, comprehensive product 
offerings, and convenient accessibility. Neo banks utilize 
advanced technological tools, like artificial intelligence (AI) and 
machine learning (ML), to offer customized financial solutions 
to their clients.

The neo banking market exhibited a valuation of $68.4 
billion in 2023, reported in the article published by Research 
and markets in Yahoo!Finance. According to paper published 
in Grand view research, projections indicate that by the year 
2032, this industry may potentially reach a value of $3.3 
trillion, reflecting a growth rate of 54.8% from 2023 to 2030. It 
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is projected that the total number of individuals engaged in neo 
banking will reach around 350 million by the year 2026. For 
neo banks to achieve widespread acceptance, it is imperative to 
enhance the utilization of cellphones and internet connectivity. 
Another contributing factor is the level of consumer comfort 
with digital applications and their basic understanding of 
financial products and services.

Drawing the line Between Traditional, Digital and Neo 
Banking

In Brett King's book "Bank 4.0," banking is portrayed 
as an experiential phenomenon rather than just a product or 
service, characterized by the seamless integration of financial 
activities into individuals' daily lives. Similarly, Bill Gates, in 
1994: “Banking is necessary, but banks are not.” Such remarks 
regarding the sector really shed light on what exactly banks 
are. 

While all the above types of banks provide essential banking 
services, they differ in numerous ways.

Traditional Banks are those banks with large structures 
as in buildings. The model traditional banks work in is called 
“Brick & Motor.” Some of the distinctions can be made based 
on their features. Traditional banking is unique in Physical 
Onboarding, Physical KYC, Manual Loan Processing, 
etc. Traditional banks are backed by a combination of factors, 
including their physical presence, legacy IT infrastructure, 
and long-standing customer relationships. These banks have 
a physical presence with a domestic banking license, regional 
headquarters in each province/country where they are active, 
own-branded ATMs, and many employees, providing face-to-
face or one-to-one customer service.
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Digital Bank, similar in the way of traditional banks are pure 
mobile banking applications. With contrast to model, No Brick 
& Motor, digital banks are generally backed by large financial 
institutions. Some of the features of Digital Banking can be 
Digital Customer Onboarding, VKYC/eKYC, Analytical 
Based Loan Processing, Loyalty based Management Scheme. 
Although completely mobile and lacking a physical structure, 
digital banks as well as traditional banks are generally licensed 
and well regulated. Digital Banks are owned and/or backed by 
BFIs as Digital Banking Unit (DBU) or Subsidiary that offer 
Banking services through mobile and web applications.

Among the model of bank discussed above, Neo banks is 
quite unique. Most of the neo banks are fintech startups. They 
are 100% mobile, and they perform financial activities such 
as sending/receiving money, prepaid cards, and other basic 
features. One thing that neo banks is different than other banks 
is that most of these banks are not licensed. However, some 
of the neo banks, Chime (USA), Yono (India), Yolt (UK) are 
renting license or partnering with other financial institutions. 

Source: The Nielsen Company(US),LLC
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Neo banks often 
use technology to 
provide personalized 
service and a user-
friendly experience, 
and they may use AI 
and ML to analyze 
customer data and 
offer customized 
financial advice. 
Further, the below 
diagram explains the crystal difference between Traditional 
Bank and Neo Bank. Since the market of Neo banking is on the 
rise and keeping in mind that most of them are non-licensed, 
there should be some legal arrangements exclusive for Neo 
Banks: 

Recognition of Neo Banks in Acts, Bylaws, Procedures, 
Directives, etc.

 Licensing Policyi. 
 Regulatory and Oversight Frameworkii. 

IT Security Guidelinesiii. 

How do Neo Banks Work?
The business model of neo banks revolves around 

providing digital banking services without the need for physical 
infrastructure, relying on technology and innovation to offer a 
user-friendly experience and personalized services. Neo banks 
typically offer a range of services such as checking and savings 
accounts, debit and credit cards, and other financial products 
through a mobile app or website.

Source: Bheki Gumede’s Linkedin
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Neo banks are increasingly surviving and thriving through 
strategic partnerships, which have become a key element in 
their growth and success. These partnerships enable neo banks 
to expand their services, enhance their offerings, and establish 
themselves as a dominant force in the banking industry. 

By collaborating with traditional banks, neo banks can 
leverage the existing infrastructure and regulatory framework, 
allowing them to offer a wider range of financial products and 
services to their customers. Additionally, strategic partnerships 
can provide neo banks with access to new customer segments 
and markets, helping them to scale their operations and increase 
their market share. 

Apart from strategic partnerships, there are whole different 
methods of how neo banks re surviving. Some of the revenue 
generation of neo banks are:

Interchange Fees paid by Merchants on Card Purchases / •	
ATMs
Providing Ecosystem (Marketplace / Insurance / Stock •	
Trading / Investments)
Interest Income on Credit Cards Personal / SME Finance•	
Offering Premium Feature Accounts•	

Source: goniyo.com (Niyo)
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Profitability of Neo Banks? 

According to Digital Journal, in 2023, the total number of 
neo bank account holders is expected to double over the next 
four years, and the neo bank market is expected to be worth 
about $722 billion by 2028, with an annual growth rate of almost 
50%. With this kind of figure, it is expected that most of the neo 
banks are enjoying their profits by now. 

As we say neo banks are mostly startups and fintech 
companies, a report suggests that it takes at least six years on 
average for tech companies to return enough profit to their 
investors so that they can oppose their initial investment. 
However, according to a report by Simon-Kucher, in 2022, less 
than 5% of neo banks had managed to break even.

Most of the large neo banks are still undergoing investment 
phase and are yet to report profit. So, the question arises, how can 
this global new form of banking make profits? An area that can 
substantially boost Neo banks revenues and hence profitability 
is lending, which most these banks have held back on due to 
lack of a full-scale banking license.
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The Present Scenario: Still upcoming idea
Despite the growing prospects for financial technology 

(fintech) and digital banking services on a global scale, neo-
banks face notable obstacles that must be addressed. The 
viability of neo-banks is reliant on the technological capabilities 
of an economy. The technological infrastructure must possess 
sufficient advancement to include digital payment systems, robust 
network coverage, and a consumer sector that demonstrates 
proficiency in utilizing digital services. According to Fintech 
Global, despite the advancements in the fintech industry of the 
United Kingdom, there exists ample scope for further expansion. 
The combined customer base of the three largest neo-banks 
in the United Kingdom, namely Revolut, Monzo, and N26, 
amounts to only 2.5 million individuals (Customer base). In 
contrast, Lloyds, the largest traditional bank in the country, has 
a far larger client of 30 million. The recognition of this lack of 
representation brings attention to a fundamental issue pertaining 
to trust. Despite the prevailing skepticism among the public 
over the efficacy of traditional banking institutions in delivering 
optimal financial benefits, these establishments are nonetheless 
seen as sufficiently reliable to safeguard consumer funds. 
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Digital Banking Evolution in Nepal
Since the introduction of the core banking system (CBS) by 

Nabil bank in 1984, the Nepalese banking system has undergone 
continuous development and innovation. The year 2002 marked 
a turning point in Nepalese digital banking with the introduction 
of Internet banking by Kumari Bank. Over time, the nation is 
advancing towards achieving a completely digitalized sector. 

Nepal with given infrastructure and technology has shown a 
very good adaptation to digital form of banking through various 
wallets and mobile banking. According to datareportal website, 
In January 2023, there were 15.85 million internet users in Nepal, 
with an internet penetration rate of 51.6% of the total population. 
With this, there is a clear indication that the population of Nepal 
has been exposed to internet. Moreover, according to Nepal 
Rastra Bank, as of mid-September 2023, there are 10 PSOs, 27 
PSPs and millions of people are onboarded in digital banking 
experiences. The below diagram shows the digital journey of 
Nepalese banking system. 

Source: related BFIs' website
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Nepal's preparedness in digital financial services is 
commendable, and the country stands to gain significant 
advantages from embracing such services. One notable issue 
in Nepal is the absence of any "Digital Bank". Given that this 
sector is highly growing and developing on digital infrastructure, 
the implementation of digital bank should have already been a 
tangible reality. However, the allocation for a digital bank was 
only made in the budget speech and Monetary Policy for the 
year 2022/23. 

Considering the level of digital acceptance of people in 
Nepal, it appears that digital banks and neo banks are suitable 
for operation in Nepal. Nevertheless, the introduction of the 
innovative concept of "N Bank" by Nabil Bank, intended 
to be Nepal's first neo bank, was impeded due to a dearth of 
appropriate guidelines and framework. 

Furthermore, one of the motivations behind the establishment 
of digital banking is to educate the younger demographic, 
thereby enabling the inclusion of Gen Z in utilizing financial 
services. 

References
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Knowing about Commercialization of 
Agriculture in Nepal

Rejina Bhattarai*

Background
Agriculture is the part of primary sector economy through 

which fundamental right of “right to food”, guaranteed by 
Constitution is fulfilled. In present context, it acknowledges two 
UN sustainable development goals- no poverty and zero hunger 
directly and others indirectly (Adhikari, 2018). It is the source 
of food and nutrition for the daily livelihood. It is only medium 
to make nation self-reliant in food and nutrition, which plays 
significant role to build-up food sovereign and autonomous 
economy (Government of Nepal, Ministry of Agricultural 
Development, 2014). Along with the human evolution, the 
sector has been transformed to commercial practices for better 
earnings and standard livelihood. Currently, the agriculture 
is commercialized via various dimensions such as pomology, 
horticulture, olericulture, floriculture, apiculture, animal 
husbandry and poultry, pisciculture, serology, and so on. 

Commercialization of agriculture is the rational transformation 
of farming system via specialized and diversified agricultural 
practices. The agricultural product mix are largely determined 
by market preferences; thus, economic growth accompanies 
agricultural commercialization (Pingali & Rosegrant, 1995). As 
per the World Bank, agriculture is more effective in alleviation of 
poverty compared to other sectors thus, agricultural commodities 
should be resilient enough to be safe, sustainable and profitable 
at same time via commercialization. The diversification of 

* Senior Assistant, Rastriya Banijya Bank 
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agro-practices has opened doors for various agro-enterprises, 
agri-businesses and agro-entrepreneurship. Since, agriculture 
provides the raw materials for manufacturing for the industrial 
outputs, it has close relation with the secondary and tertiary 
sector of economy as well. Besides, agriculture has vital role in 
supply chain and value chain development. Thus, agriculture is 
the main source for food, nutrition, income, and employment. 
Nepal is recognized as agriculture-oriented nation. Since 
the initiation of economic planning, agriculture has been 
emphasized sector in Nepal (Samriddhi Foundation, 2011). 
About 60% of Nepalese households are engaged in agriculture 
occupation. Moreover, rural households heavily dependent on 
the agriculture as the main social and economic activity for 
their livelihoods. However, productivity and competitiveness 
of agriculture sector is very low because of traditional farming 
practices (Government of Nepal, Ministry of Agricultural 
Development, 2014). 

Assessing the agricultural sector, it is still in the low 
development stage. The sector is conquered by basic staple 
grains production; about 82 percentage of cultivated land is 
planted with cereal crops however, basic staple grains back 
up for approx. 30 percentage of agricultural gross domestic 
product (The World Bank, 2011). There is lack of improved, 
modern and advanced technologies, breeds, seeds, fertilizers 
and other resources in Nepalese agricultural practices due to 
which majorly, rural and marginalized people still practice 
traditional farming. The contribution of agro-sector in Nepalese 
economy is expected to be 24.1 percentage for last fiscal year 
(Government of Nepal, Ministry of Finance, 2023). Observing 
the trend of Nepalese economy, the contribution of agro-sector 
in the economy seems to be decreasing while that of service 
sector to be increasing.
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Government of Nepal has adopted the Agricultural 
Development Strategy (2015-2035) focusing on the holistic 
development of agricultural sector by collaborating with 
sustainable development goals (SDGs) (Government of Nepal, 
National Planning Commission, 2021). The strategy concentrates 
competitiveness of agriculture via commercialization, 
modernization and diversification of agriculture. The fifteenth 
plan also highlights the coordination of commercialized, 
industrialized and modernized agriculture with SDGs such 
as hunger alleviation, food security and nutrition assurance, 
income generation, poverty alleviation, and import management 
(Government of Nepal, National Planning Commission, 2021). 
Furthermore, Nepalese agriculture should be oriented towards 
creation of comparative and competitive advantages through 
creation of blue ocean strategy.  

Agricultural production of Nepal is observed in subsistence 
level only. Even the basic consumption is not fulfilled enough by 
domestic production thus, basic consumption is also imported. 
The dependance on subsistence level agriculture hampers the 
growth which ultimately, becomes bottleneck for fighting 
against employment generation, income creation, poverty 
alleviation, increased food price and food insecurity. Nepalese 
agriculture should be widened enough via transformation from 
subsistence production to the sale of surplus agro-products and 
services. The transformation should acknowledge the input 
and output production as well as decision making behavior of 
farmers in production and marketing activities (GC & Hall, 
2020). The immediate step of agricultural transformation should 
be commercialization and modernization by emphasizing 
on market demand and consumer behavior. In simple words, 
the agricultural practices should be oriented towards market-
oriented agricultural production and distribution for ultimate 
consumption. 
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Situation in Nepal
Being import-based nation, Nepal relies on import for basic 

consumption purpose as well. Though agriculture contributes 
significantly in Nepalese GDP, the production is not enough 
for fundamental consumption (Adhikari, 2018). The basic 
consumption such as rice, corn, wheat, potatoes, onions, spices, 
edible oils and much more are imported. In fiscal year 2021/22, 
our nation imported basic consumption products of more than 
Rs. 500 billion. The huge portion of food import resulted in 
heavy trade deficit. It seems like agricultural sector is being 
ignored sectors of the nation. Thus, the agricultural production 
in Nepal can meet the domestic consumption to initiate towards 
self-reliant consumption. 

Majority of Nepalese farmers are involved in small-scale 
and medium-scale farming. However, the structure of Nepalese 
market needs much more attention as the farmers do not proper 
market; various incidents can be witnessed of dumping vegetables, 
spilling milk on the road (my Republica, 2022). Hence, farmers 
get discouraged from market by getting unfair prices. There is 
inadequate infrastructure, and poor accessibility of resources 
as well as technologies to enhance agricultural productivity for 
substance and surplus purposes. Due to traditional practices, 
the cost of production is high and the domestic products faces 
difficulties to compete with imported products in terms of price 
(my Republica, 2022). The economies of scale and scope is 
yet to be acknowledged in Nepalese scenario. The scientific 
distribution of technologies and skilled manpower are missing 
in the scenario of Nepal. There is lack of laboratories for soil 
check, research, genetics breeding for improved agro-practices. 
There is still problem in the development of climate-resilient and 
eco-friendly agro-systems due to which off-seasonal production 
seem challenging. 
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The major variables affecting the agricultural practices are 
depopulation in rural areas as the Nepalese rural lands are being 
barren in continuous basis due to outward migration; while the 
lands of urbans areas are being expensive and concrete jungles 
as results of unmanaged plotting and urbanization. People are 
changing land-use systems by abandoning agricultural lands 
due to diminishing youth interest in agricultural activities and 
increasing non-agricultural income opportunities (Adhikari, 
2018). Environmental degradation via soil erosion and soil 
fertility loss are also burning issues regarding the scientific 
agricultural practices. Rapid fragmentation of land is major 
problem (Goverment of Nepal, National Planning Commssion, 
2021). There are no scientific land reforms having regard to the 
interests of farmers while the dual ownership of land still exists 
due to which land productivity is low. The farmers do not have 
access to agricultural inputs in real times. The farmers are not 
aware about their rights and interests. They do not get fair price 
and market for their agro-products as there is no provision of 
celling and floor price for seasonal and off-seasonal products. 
Moreover, they do not have proper knowledge regarding the 
cash crops and productivity to initiate their commercialized 
agro-practices in micro level as well.

The various plannings and commitment regarding the 
upliftment of agriculture and farmers’ livelihood has been limited 
in planning only. Theoretically, the plans seem very optimistic 
but in reality, the plans are not fully implanted. There is no any 
strategic implementation, evaluation and control because the 
real farmers are not being benefitted from the planned activities. 
Approximately 90 percentage of various agricultural subsidizes 
seemed to be mis-utilized under various headings beyond the 
real heading. The loans under agro-heading, disbursed by banks 
and financial institutions, seems to be disbursed unwillingly just 
to meet the regulatory need because of insecurity of loan loss. 
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Opportunities for Agricultural Commercialization in Nepal
Nepal has golden opportunities to initiate blue ocean strategy 

via topographical advantages and indigenous skills coupled with 
modern technologies. Nepalese agro-enterprises can perform 
feasibility studies for their agro-products (such as Illam’s tea; 
Rhododendron’s wine, rare herbs, spices, mad honey, dog-
chews and so on) markets in domestic and international level 
via SWOT analysis to make strategic plan as well as implement 
and control accordingly. Initially, the enterprises can follow the 
pursuit of product differentiation and low cost to pledge new 
market space for creation of new demand. They have prospects 
to create new market by making the competition insignificant 
in international market and restructuring market boundaries via 
branding of Nepalese agro-products. The products should be 
able to offer pure Nepalese tastes that has not been served before 
and be valuable in any terms so that people will not compromise 
to buy them. 

For this prospect, the concerned authorities should facilitate 
the enterprises by allowing subsidies, marketing the products, 
coordinating with farmers and business-houses, creating the 
diplomacy in national and international levels and implementing 
the diplomacy with accurate control and regulations. India is 
the major trade partner, where there is mechanism of farmer 
empowerment via proper subsidies and adequate market 
structure. Nepal should learn from Indian commercialized 
agricultural practices. 

Agriculture should be gradually transformed from sustained 
practices to commercialization and ultimately towards export 
promotion by identifying the comparative advantages. There 
should be micro management from ground level to uplift the 
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agro-sector by inspiring the farmers towards commercialized 
practices. The concerned authority of agriculture should carry 
out land pooling to enhance productivity and make scientific 
land reforms by discouraging inactive land ownership. 
Adequate utilization of land via proper classification as per 
the productivity, nature of land and ecological balance is very 
preliminary step to uplift the commercialized agriculture. The 
fruitful disbursement of resources should be acknowledged to 
increase the production. Scientific and modern farming should 
be initiated from ground level from every term of time. 

In short run, the basic national consumption should be 
produced via alignment of farmers and societies; creation of 
separate supply chain and import restriction. In medium run, 
the commercialized agro-production should be increased to 
substitute the imports. The farmers should be encouraged by 
protecting and promoting their rights and interests. The farmers 
should be directly connected to ultimate consumers via modern 
technologies by eliminating the large intermediaries’ layers. 
The government should provide assurance of the food security 
to the people by guaranteeing the production and protecting the 
producers. Also, the banks and financial institutions should be 
inspired to invest in commercialized agricultural practices by 
coordinating with local levels and paying adequate attention 
towards agro-markets structures. The government should 
encourage farmers by ensuring the proper market and start the 
new trend of commercial agriculture. Besides, the monetary 
authority must strongly monitor banks and financial portfolio 
management performances. Moreover, in long term, the 
commercialization production should be increased enough to 
promote export. 
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Way forward
Commercialization of agriculture is the perspective way 

for uplifting the developing economies like Nepal. There 
is great potential of sustainable business opportunities for 
profitability and growth via diversification of market oriented 
agro-production and agro-enterprises. The subject matter is 
an effective weapon to fight against the rural unemployment, 
poverty, food insecurity, food price hike and unmanaged lands. 
Nepal can create distinguished identity by practicing blue ocean 
strategy by creating new market spaces of Nepalese agro-
brands. Nepal may shape its new entrepreneurship as per the 
perceived customer value, market demand and cost factors. The 
adoption of blue ocean strategy has direct linkage to competitive 
and comparative advantages thus, Nepal has very wonderful 
prospects to practice the economies of scale and scope in long 
run. Prosperity of Nepalese economy can be possible through 
commercialization of agriculture.
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Table II
Major Financial Indicators

as on Push End, 2080 (Mid-Jan, 2024)
Class 'A' Class 'B' Class 

'C' Overall
 A.  Credit, Deposit Ratios (%) 

1  Total Deposit/GDP 100.90 10.85 2.18 113.93
2  Total Credit/GDP 83.48 9.23 1.76 94.47
3  Total Credit/ Total Deposit 82.74 85.09 80.57 82.92
4   CD Ratio 79.89 83.94 79.21 80.26
5  Fixed Deposit/Total Deposit 58.39 67.33 72.25 59.51
6  Saving Deposit/Total Deposit 26.98 24.31 18.26 26.56
7  Current Deposit/Total Deposit 7.54 1.66 1.23 6.86
8  Call Deposit/Total Deposit 6.24 6.64 7.37 6.30
9   NPL/ Total Loan^ 3.63 3.61 9.18 3.73
10   Total LLP  /Total Loan 4.26 3.65 8.81 4.29
11   Deprived Sector Loan/Total Loan $^ 6.32 11.18 7.06 6.80

 B.  Liquidity Ratios (%)  
1  Cash & Bank Balance/Total Deposit 7.65 6.13 7.79 7.51
2  Investment in Gov. Securities/Total Deposit 18.48 16.69 19.01 18.32
3  Total Liquid Assets/Total Deposit 27.16 25.38 33.43 27.11

C.  Capital Adequacy Ratios (%)
1  Core Capital/RWA  9.65 9.78 13.60 9.73
2  Total Capital/RWA 12.48 12.72 15.69 12.56

 D.  Financial Access 
1 No. of institutions 20 17 17                    54 
2 No. of Branches 5,019 1,134 288               6,441 
3 No. of Deposit Accounts 45,911,042 6,802,570 836,694      53,550,306 
4 No.of Loan Accounts 1,534,416 290,491 42,176        1,867,083 
5 No. of Branchless Banking Centers 1,204 17 -                 1,221 
6 No. of Branchless Banking Customers 300,509 1,489 -             301,998 
7 No. of Mobile Banking Customers 20,006,586 3,034,349 175,448      23,216,383 
8 No. of Internet Banking Customers 1,279,818 530,332 14,942        1,825,092 
9 No. of ATMs 4,673 347 44               5,064 
10 No. of Debit Cards 11,736,515 951,382 59,163      12,747,060 
11 No. of Credit Cards 304,655 1,003 -             305,658 
12 No. of Prepaid Cards 166,347 1,690 -             168,037 

E.  Interest Rate(%) 
1 Wt. Avg Interest Rate on Deposit 7.32

(a) Saving 4.61
(b) Fixed 9.45
(c) Call 2.12

2 Wt. Avg Interest Rate on Credit 11.38

Note: 
Bank balance includes money at call
Nominal GDP for 2022/23(P) stands at Rs. 5,381,335 million (Source: https://cbs.gov.np/
national-accounts-statistics-of-nepal-2022-23-annual-estimates/)
Negative core capital has been excluded in calculation of Capital Adequacy Ratios
$ 6 months prior Total Loan has been used to calculate Deprived Sector Lending Ratio
^Data as on Poush end of FY2080/81 (2023/24)




