
jif{ #@ c+s % df3 @)^$       hgj/L÷km]a|'c/L @))*g]kfn /fi6« a}+s ;dfrf/

cfly{s jif{ @)^$÷^% sf]
klxnf] kfFr dlxgf;Dddf v'nf
ahf/ sf/f]jf/ / t/ntf k|jfx
a9]sf] g]kfn /fi6« a}+sn] hgfPsf]
5 . pQm cjlwdf a}+sn] ljb]zL
ljlgdo ahf/ x:tIf]kdfkm{t\
jfl0fHo a}+sx¿af6 $^ s/f]8
$* nfv cd]l/sL 8n/ v'b
vl/b u/L ¿ @( ca{ &^ s/f]8
v'b t/ntf k|jfx u/]sf] 5 .
cl3Nnf] jif{sf] o;} cjlwdf #(
s/f ]8 $% nfv
cd]l/sL 8n/ v'b
vl/b u/L ¿ @* ca{
() s/f]8 v'b t/ntf
k|jfx ePsf] lyof] .

;dLIff cjlwdf
cNksfnLg t/ntf
Joj:yfkg ug{ bf];|f]
ahf/ sf/f]jf/dfkm{t
¿ ̂  ca{ *! s/f]8 a/fa/sf] v'b
t/ntf k|zf]rg ePsf] 5 . o;df
l/e;{ l/kf] af]nsaf]ndfkm{t ¿

v'nf ahf/ sf/f]jf/ /
t/ntf k|jfx a9\of]

% ca{ %& s/f]8 / laqmL
af]nsaf]ndfkm{t ¿ ! ca{ @$
s/f]8 v'b t/ntf k|zf]rg ePsf]
lyof] . cl3Nnf] jif{sf] o;} cjlwdf
laqmL af]nsaf]naf6 ¿ % ca{
*( s/f ]8 / l/e;{ l/kf ]
af]nsaf]naf6 ¿ !@ ca{ $(
s/f]8 u/L s'n ¿ !* ca{ #*
s/f]8 v'b t/ntf k|zf]rg ePsf]
lyof] . cfGtl/s shf{sf] dfu
a9]sf] / cd]l/sL 8n/ laqmLaf6

vl/b u/]sf] ef¿sf] kl/df0f
a9]sf]n] sd t/ntf k|zf]rg ug'{
k/]sf] xf] .�

g]kfnn] cd]l/sL 8n/ laqmL
u/L vl/b u/]sf] ef?sf] kl/df0f
a9\b} uPsf] 5 . g]kfn /fi6« a}+sn]
;fj{hlgs u/]sf] tYofÍn] o;sf]
k'li6 u/]sf] 5 . a}+ssf cg';f/
cfly{s jif{ @)^$÷^% sf] klxnf]
kfFr dlxgf;Dddf g]kfnn] %%
s/f]8 cd]l/sL 8n/ laqmL u/L
¿ #% ca{ * s/f]8 a/fa/sf]
ef¿ vl/b ul/;s]sf] 5 .
cl3Nnf] jif{sf] o;} cjlwdf #@
s/f]8 cd]l/sL 8n/ ef/tLo d'b|f
ahf/df laqmL u/L ¿ @# ca{
#( s/f]8 a/fa/sf] dfq ef¿
vl/b ul/Psf] lyof] .

g ]kfn cfon lgudn]
ef/tLo cfon lgudnfO{ a9L
aSof}tf e'QmfgL ug{ / ef/t;Fusf]
a9\bf] rfn' vftf 3f6f k"/f ug{
ef¿sf] vl/b a9]sf] xf] .

;dLI f f cjlwdf
ef/ttk { msf ]  lgof {t (=#
k | ltztn ] ]  36 ]sf ]  5 eg ]
ef/taf6 ePsf] cfoft @=$
k|ltztn] j[l4 ePsf] 5 .
cl3Nnf] jif{ ef/ttk{msf] lgof{t

v'nf ahf/ sf/f]jf/ -klxnf] kfFr dlxgf_
-¿= s/f]8df_

@)^#÷^$ @)^$÷^%
s'n t/ntf k|zf]rg !*#*=) ^*!=)
laqmL af]nsaf]n %*(=) !@$=)
l/e{; l/kf] af]nsaf]n !@$(=) %%&=)
v'b t/ntf k|zf]rg !*#*=) ^*!=)

ef? vl/b kl/df0fdf j[l4
)=( k|ltztn] / cfoft !)=%
k|ltztn] a9]sf] lyof] .

ef/ttk{m d'Votof jg:klt
£o", 6'yk]i6, sk8f, /;fog tyf
tf/sf] lgof{tdf pNn]Vo x|f;
cfPsf] 5 . ef/taf6 d'Votof
;jf/L ;fwg tyf kf6{k"hf{,
Pd=P;= ljn]6, x6 /f]N8 zL6
OGSjfOn, cGo d]lzg]/L tyf k"hf{
/ kfOk tyf kfOk lkml6Ësf]
cfoftdf j[l4 ePsf] 5 .�

zf]wgfGt/ artdf
cfly{s jif{ @)^$÷^%

sf] klxnf] kfFr dlxgfdf
b]zsf ] ;du| zf ]wgfGt/
l:ylt ¿= @ s/f]8n] artdf
/x ]sf ] 5 . klxnf ] rf/
dlxgf;Dddf 3f6fdf /x]sf]
zf]wgfGt/ l:yltdf kfFrf} +
dlxgfdf cfP/ art ePsf]
xf] . cl3Nnf] cfly{s jif{sf]
o; cjlwdf ;du| zf]wgfGt/
l:ylt ¿= % ca{ &* s/f]8n]
artdf /x]sf] lyof] .�

;+:yfks z]o/ ;fwf/0f z]o/ ;/x laqmL ug{ ;lsg]
a}+s tyf ljQLo ;+:yfx?sf] %!

k|ltzteGbf a9L x'g] ;+:yfks z]o/ ;fwf/0f
z]o/ ;/x laqmL ug{ ;lsg] ePsf] 5 . g]kfn
/fi6« a}+ssf] df3 * ut] hf/L Ps lgb]{zgdf
of] Joj:yf pNn]v 5 . o:tf] ;'ljwf % jif{
ljQLo sf/f]jf/ ;~rfng ul/;s]sf a}+s
tyf ljQLo ;+:yfx?n] kfpg] 5g\ .

las|L k|of]hgsf nflu ;+:yfks z]o/
;fwf/0f z]o/df kl/0ft ug'{ kb{5 . Ps

;+:yfks z]o/wgLn] rfn" cfly{s jif{
@)^$.^% c;f/df o;/L kl/0ft ug{ kfpg]
z]o/sf] %) k|ltzt dfq las|L ug{ ;Sg]5g\ .]
g]kfn /fi6« a}+saf6 :jLs[lt k|fKt ePkl5
cfufdL ;fwf/0f ;efaf6 k|aGwkq tyf
lgodfjnLdf cfjZos ;+zf]wg u/L ;+:yfks
z]o/ ;fwf/0f z]o/df kl/0ft eP adf]lhd
z]o/ ;+/rgf ldnfpg' kg]{5 . Psk6s
;fwf/0f z]o/df kl/0ft e};s]sf] z]o/ k'gM

;+:yfks jf ;+:yfks ;d"xsf] z]o/df kl/0ft
ug{ gkfOg] lgb]{zgdf pNn]v 5 .

sfnf];"rLdf k/]sf] ;+:yfkssf] z]o/ a}+s
tyf ljQLo ;+:yfsf] shf{ r'Qmf ug]{ k|of]hgsf]
nflu Psk6s dfq laqmL ug{ kfOg] 5 .
;+:yfsf] ;~rfns kbdf axfn /x]sf]
;+:yfksn] klg o:tf] ;'ljwf lng ;Sg] klg
lgb]{zgdf pNn]v 5 . z]o/sf] vl/blaqmL k|lqmof
k|rlnt sfg"g adf]lhd ug'{ kg]{5 .�
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‘xfdLn] cGt/f{li6«o lgodg Joj:yf ckgfPsf 5f}+’

l;;g ;]ldgf/

sfodd'sfod ueg{/ >L s[i0faxfb'/
dfgGw/n] g ]kfnL a+ } lsË k|0ffnLsf ]
k|efjsfl/tf a9fpg sfg'gL Joj:yfdf
;'wf/ u/L cGt/f{li6«o :t/sf] lgodg pkfo
ckgfOPsf] atfpg' ePsf] 5 .

pQm s'/f pxf“n] l;;g ;]G6/ / 6f]/f]G6f]
;]G6/sf] ;xof]udf a}+s ;'kl/j]If0f ljefun]
df3 & ut] sf7df8f}+df cfof]hgf u/]sf]
'Financial System Oversight' ljifos
;]ldgf/df JoQm ug'{ePsf] xf] .

pQm cj;/df pxf “n ] ; +efljt

hf]lvdaf6 ljQLo If]qnfO{ arfpg] d'Vo
pkfo k|efjsf/L lgodg tyf ;'kl/j]If0f
ePsf] atfpg'eof] . o;} k|;Ëdf pxf“n]
:ynut tyf u}/:ynut lg/LIf0f tyf
;'kl/j]If0f sfo{ k|efjsf/L agfpg g]kfn
/fi6« a}+ssf sd{rf/Lx?sf] Ifdtf clej[l4sf
sfo{qmd cl3 a9fOPsf] hfgsf/L lbg'eof] .

;+:yfut ;'zf;gsf] cefj g]kfnL
ljQLo If]qsf] sdhf]/L /x]sf] pxf“n]
atfpg'eof] . a}+s tyf ljQLo ;+:yfx?n]
;~rfns ;ldlt tyf pRr Joj:yfkgsf]
agf}6 ;fj{hlgs ug{ tyf ;+:yfksx? /
ltgLx?;+u :jfy{ /x]sf kIf;“usf] sf/f]jf/

k|s[lt / kl/df0fsf] af/] ;j{;fwf/0fnfO{
:ki6 hfgsf/L lbg g;s]sf] ugf;f] ;f]
cj;/df pxf“ JoQm ug{'eof] .

ljsl;t k|ljlw, ljZjJofkLs/0f /
;+:yfut lj:tf/sf sf/0f ljQLo ;+:yfx?sf]
hf]lvdsf] k|s[ltdf kl/jt{g cfO/x]sf]
atfp“b} pxf“n] o;n] s]Gb|Lo a}+ssf] ljQLo
:yfloTj sfod ug]{ p2]Zo k|flKtdf r'gf}tL
yk]sf] ljrf/ JoQm ug'{eof] .

d'n'ssf] ljQLo :yfloTj sfod ug{
a}+s ;'kl/j]Ifsx?sf] dxTjk"0f{ e"ldsf /xg]

wf/0ff /fVb} pxf“n] pgLx?n] ;"rgf k|ljlw,
n]vfk|0ffnL, cGt/f{li6«o ljQLo lqmofsnfk
tyf s]Gb|Lo a}+lsË cEof; h:tf k|fljlws
1fg cBfjlws
ul//xg' kg]{ ;'emfj
lbg'eof ] . ;'kl/–
j]Ifsx?sf] g}lts
kIf, nugzLntf /
;fx; alnof] x'g'kg]{
pxf“sf] ck]Iff lyof] .

; d f / f ] x d f
8]k '6L ueg{/ >L
jL/ljqm /fodfemL

nufot a} +ssf al/i6 clws[tx?sf]
pkl:ylt /x]sf] lyof] .

sfo{qmddf :jfut dGtJo JoQm ub}{
l;;g ;]G6/sf sfo{sf/L lgb]{zs >L P hL
s?gf;]gfn] l;;g If]qsf s]Gb|Lo a}+ssf]
;'kl/j]If0f Ifdtf clej[l4 ug{ ;]ldgf/
cfof]hgf ul/Psf] atfpg'eof] .

6f]/f]G6f] ;]G6/sf sfo{sf/L lgb]{zs 8f=
hh{ Kofl6gf]n] ADAPT l;4fGtsf] af/]df
rrf{ ug' {eof ] . cj:yfsf] ljZn]if0f
(Analyse the situation), hf]lvdsf] s]Gb|
klxrfg (Develop a focus), of]hgf lgdf{0f
(Articulate a plan), of]hgf th'{df (Posi-

tion the plan) / of]hgfsf] ;fdlos
Joj:yfkg (Timely management of the
plan) g} ADAPT l;4fGt ePsf] pxf“n]
atfpg'eof] .

;]ldgf/df g]kfn /fi6« a}+ssf !$, a}+s
O08f]g]l;ofsf $, g]zgn a} +s ckm
sDaf]l8of / a}+s g]uf/f dn]l;ofsf @÷@,
l/he{ a}+s ckm lkmhL, l/he{ a}+s ckm
Ol08of, ;]G6«n a}+s ckm O:nflds l/klAns
ckm O/fg, a}+sf] ;]G6«n cË lkmlnlkgf;,
dlg6/L cyf]l/6L ckm l;+ufk'/ / ;]G6«n
a}+s ckm rfOgf, tfOk]Osf !÷! u/L s'n
@* hgfsf] ;xeflutf /x]sf] lyof] .�
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;/sf/L ljQ l:yltdf rfk oyfjt\

cfly{s kl/b[Zo

g]kfn ;/sf/sf ] ljQ
l:yltdf rfk oyfjt\ sfod /x]sf]
5 . g]kfn /fi6« a}+sn] ;fj{hlgs
u/]sf] tYofÍ cg';f/ ;/sf/L vr{
/fh:j ;+sng eGbf a9L b/n]
a9\g] qmd /f]lsPsf] 5}g\ . tYofÍ
cg';f/ cfly{s jif{ @)^$÷^%
sf] klxnf] kfFr dlxgfdf ;/sf/L
vr{ j[l4 pRr /x]sf]n] ;/sf/L
ah]6 ¿ ( cj{ *! s/f]8n]
3f6fdf /x]sf] 5 . of] 3f6f
cl3Nnf] dlxgfeGbf ? @ ca{ $)
s/f]8n] a9L 5 . cl3Nnf] jif{sf]
;f]xL cjlwdf ah]6 ¿ $ ca{
(% s/f]8n] artdf /x]sf] lyof] .

s'n ah]63f6fdWo] ¿ @ ca{
@$ s/f]8 j}b]lzs C0faf6 / ¿
% ca{ * s/f]8 cfGtl/s C0f
kl/rfng u/L k"lt{ ul/Psf] 5 .
g]kfn /fi6« a}Íaf6 ¿ @ ca{ %&
s/f]8 a/fa/sf] clwljsif{ pkof]u
u/]sf] 5 .

;dLIff cjlwdf gub
k|jfxdf cfwfl/t s'n ;/sf/L
vr{ $$=# k|ltztn] j[l4 eO{ ¿
$& ca{ @^ s/f]8 k'u]sf] 5 .
rfn" vr{, k"FhLut vr{ / ;Ffjf
e'QmfgLdf j[l4 ePsf] 5 . rfn"
vr{ @&=& k|ltztn] j[l4 eO{ ¿
#) cj{ (% s/f]8 k'u]sf] 5 .
/fxt vr{ j [ l4, ;/sf/L
sd{rf/Lsf] tna j[l4, zflGt
Joj:yfkg;DaGwL vr{ j[l4 /
;+ljwfg ;efsf] lgjf{rg tof/L
vr{ nufot cGo ;/sf/L
k|zf;lgs vr{df j[l4 ePsf]
sf/0f ;dLIff cjlwdf rfn" vr{sf]
j[l4b/df lj:tf/ cfPsf] xf] .

k"FhLut vr{ klg !@)=#
k|ltztn] j[l4 eO{ ¿ & cj{ $#
s/f]8 k'u]sf] 5 . g]kfn cfon
lgudnfO{ ¿ %) s/f]8 e'QmfgL,
ul/aL lgjf/0f sf]ifnfO{ ¿ ! ca{
@) s/f]8 e'QmfgL, s[lif ljsf;
a}Ídf ¿ ! ca{ &% s/f]8 z]o/
nufgL, g]kfn ljB't k|flws/0fnfO{

d'b|fk|bfo
cfly{s jif{ @)^$÷^% sf]

klxnf] kfFr dlxgf;Dddf lj:t[t
d'b|fk|bfo (=% k|ltztn] a9]sf]
5 . cl3Nnf] jif{sf] o;} cjlwdf
pQm d'b|fk|bfo $ k|ltztn] a9]sf]
lyof] . To:t} ;+s'lrt d'b|fk|bfo
cl3Nnf] jif{ @=& k|ltztn]
a9]sf]df ;dLIff cjlwdf $=*
k|ltztn] a9]sf] 5 . g]kfn
;/sf/ / lghL If]qtkm{ a}+s shf{
a9]sf]n] cfGtl/s shf{df j[l4
cfO{ df}lb|s of]ufÍx¿ a9\g
uPsf x'g .

cfjlws lgIf]k cl3Nnf] jif{
$=^ k|ltztn] a9]sf]df ;dLIff
cjlwdf pNn]Vo !!=& k|ltzt -
¿ #! ca{ %% s/f]8_ n] a9L ¿
# va{ !* s/f]8 k'u]sf] 5 . lghL
If]qsf] pRr ljk|]if0f cfk|jfxsf
cltl/Qm tLg gofF a}+sx¿
;+rfngdf cfPsf / a}+sx¿n]
pNn]Vo zfvf lj:tf/ u/]sf sf/0f
cfjlws lgIf]k a9]sf] xf] .

cl3Nnf] jif{ v'b j}b]lzs
;DklQ -ljb ]zL ljlgdo
d"NofÍsg gfkmf gf ]S;fg
;dfof]lht_ ¿ % ca{ &* s/f]8
cyf{t\ $=! k|ltztn] a9]sf]df
;dLIff cjlwdf ¿ @ s/f]8
$! nfvn] dfq a9]sf] 5 . lghL
If]qsf] pRr ljk|]if0f cfk|jfx
tyf ko{6g If]qaf6 k|fKt ljb]zL
d'b|f cfo j[l4sf afah'b v'b
j}b]lzs ;xof]udf sdL cfPsf],
g]kfn cfon lgudn] ef/tLo
cfon lgudnfO{ u/]s]f e'QmfgL
a9]sf] / lgof{t a9\g g;s]sf]
sf/0f v'b j}b]lzs ;DklQsf]
j[l4b/ l;dfGt /x]sf] xf] .
s'n cfGtl/s shf{

cl3Nnf] jif{ cfGtl/s shf{
@=* k|ltztn] a9]sf]df ;dLIff
cjlwdf !)=$ k|ltztn] a9]sf]
5 . g]kfn ;/sf/dflysf] v'b

¿ %@ s/f]8 z]o/ nufgL /
:yfgLo lgsfonfO{ cg'bfg /sd
lgsf;f ePsf] sf/0f k"FhLut vr{
a9]sf] xf] .

g]kfn ;/sf/sf] /fh:j
kl/rfng @! k|ltztn] j[l4 eO{
¿ #@ ca{ #^ s/f]8 k'u]sf] 5 .
eG;f/ Pj+ cGtMz'Ns k|zf;gdf
ul/Psf] ;'wf/sf] kmn:j¿k
eG;f/ Pj+ cGtMz'Ns /fh:jsf]
j[l4b/df lj:tf/ ePsf], cfos/
/fh:j Pj+ d"No clej[l4 s/
/fh:jdf j[l4 ePsf] / u}/s/
/fh:jsf] j[l4b/ klg a9]sf] sf/0f
;dLIff cjlwdf s'n /fh:j
kl/rfngsf] j[l4b/ a9]sf] xf] .

rfn" cfly{s jif{ @)^$÷^%
sf] df3 $ ;Dddf ;/sf/L /fh:j
@ =̂% k|ltztn] j[l4 eO{ ? $* ca{
&% s/f]8 k'u]sf] 5 . cl3Nnf] cfly{s
jif{sf] ;f]xL cjlwdf ;/sf/L /fh:j
!(=) k|ltztn] j[l4 ePsf] lyof] .
df3 $ ;Dddf ;/sf/L vr{ @(=$
k|ltztn] j[l4 eO{ ¿ %* ca{ (&
s/f]8 k'u]sf] 5 . cl3Nnf] cfly{s
jif{sf] ;f]xL cjlwdf ;/sf/L vr{
!)=( k|ltztn] j[l4 ePsf] lyof] .
ah]6 3f6f eg] ¿ @ ca{ &$
s/f]8df em/]sf] 5 . cl3Nnf] cfly{s
jif{sf] ;f]xL cjlwdf ah]6 ¿ #
ca{ &( s/f]8n] artdf lyof] .
@)^$ df3 $ ;Dddf g]kfn
;/sf/sf] g]kfn /fi6« a}+s;Fu ¿ &
ca{ ^$ s/f]8 gub art /x]sf]
5 . cl3Nnf] cfly{s jif{sf] ¿ #
ca{ !@ s/f]8 gub art ;d]t
;dfj]z ubf{ @)^$ df3 $ ;Dddf
g]kfn ;/sf/sf] g]kfn /fi6« a}+s;Fu
s'n ¿= !) ca{ && s/f]8 gub
art /x]sf] 5 .

;dLIff dlxgf;Dddf g]kfn
;/sf/nfO { j }b ] lzs gub
cg'bfgafkt\ ¿ # ca{ $@ s/f]8
k|fKt ePsf] 5 . cl3Nnf] jif{ ;f]
zLif{sdf ¿ & ca{ @# s/f]8
k|fKt ePsf] lyof] .�

bfjL a9\g'sf] cltl/Qm lghL
If]qtkm{sf] shf{ k|jfx a9]sf]n]
cfGtl/s shf{ a9]sf] xf] .

g]kfn ;/sf/dflysf] v'b
bfjL cl3Nnf] jif{ !!=! k|ltztn]
36]sf]df ;dLIff cjlwdf $=*
k|ltztn] a9]sf] 5 . ;dLIff
cjlwdf g]kfn ;/sf/sf] ;fwg
kl/rfngsf] t'ngfdf vr{ pRr
/x]sf]n] g]kfn ;/sf/dflysf]
v'b bfjL a9]sf] xf] .

ljQLo ;+:yfx¿dflysf]
bfjL ;dLIff cjlwdf !))
k|ltztn] a9]sf] 5 . cl3Nnf]
jif{ pQm bfjL @(=% k|ltztn]
a9]sf] lyof] . ;dLIff cjlwdf
jfl0fHo a}+sx¿n] ljQ sDkgL,
ljsf; a}+s tyf cGo ljQLo
;+:yfx¿df cNksfnLg nufgL
a9fPsf]n] ljQLo ;+:yfx¿–
dflysf] bfjL a9]sf] xf] .

lghL If]qtkm{ hfg] shf{
cl3Nnf] jif{ ^=% k|ltztn]
a9]sf]df ;dLIff cjlwdf !)=(
k|ltztn] a9]sf] 5 . ;dLIff
cjlwdf tLg gofF a}+sx¿
;~rfngdf cfPsf / a}+sx¿n]
pTkfbg, lgdf{0f, ;~rf/ tyf
oftfoft / ;]jf If]qx¿df shf{
k|jfx a9fPsf]n] ubf{ lghL
If]qtkm{sf] shf{ k|jfxdf lj:tf/
cfPsf] xf] . ;dLIff cjlwdf
cfO/g /8, 6]S;6fO{n, l;d]06,
;jf/L ;fwg, 3/ hUuf tyf
cfjf; lgdf{0f / ko{6g If]qtkm{
a}+s shf{ a9L k|jfx ePsf] 5 .
;l~rt d'b|f

cl3Nnf] jif{ !=@ k|ltztn]
36]sf] ;l~rt d'b|f ;dLIff
cjlwdf @=! k|ltztn] a9]sf]
5 . o; cjlwdf df }lb |s
clwsf/Lsf] v'b j}b]lzs ;DklQdf
sdL cfP tfklg g]kfn
;/sf/dflysf] v'b bfjL a9]sf]n]
;l~rt d'b|f a9]sf] xf] .�

klxnf] kfFr dlxgfsf] df}lb|s l:ylt
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sfo{zfnf

g]kfndf k"“hL vftf kl/jTo{ agfpg
yk u[xsfo{ cfjZos /x]sf] s'/f k';
@( ut] sf7df8f } +df cfof ] lht
sfo{zfnfsf ;xefuLx?n] JoQm u/]sf
5g\ . ljb]zL ljlgdo Joj:yfkg
ljefuåf/f cfof]lht 'Possibility of
Capital Account Convertibility in
Nepal' ljifos sfo{zfnfdf g]kfnL
?k}of“nfO{ k"“hL vftfdf kl/jTo{tf k|bfg
ug{ ;DefJotfsf] vf]hL ul/Psf] lyof] .

sfo{qmddf ef/tLo l/he{ a}+ssf d'Vo
k|aGws >L cNkgf lsnfjfnfn] k"“hL vftf
kl/jTo{tfsf ljifodf ef/tLo cg'ej
atfpg'ePsf] lyof] .

sfo{zfnfdf tLg 5'§f5'§} sfo{kq
k|:t't eO{ 5nkmn ul/Psf] lyof] .

sfg"g dxfzfvfsf lgb]{zs >L wd{/fh
;fksf]6fn] …g]kfndf k"“hL vftf kl/jTo{tfsf]
;Defjgf, cfwf/ tyf o;sf] lgodgÚ
ljifodf sfo{kq k|:t't ug'{ePsf] lyof] .
k"“hL knfogaf6 x'g ;Sg] cfly{s cl:y/tf
/f]Sg' k"“hL vftf lgoGq0fdf /fVg'sf] d'Vo
sf/0f /x]sf] pxf“n] atfpg'eof] . pxf“n]
eGg'eof,] …d'n'sdf ljifd kl/l:yltdf k"“hL
vftf v'nf ubf{ clgolGqt ?kdf k"“hL
aflxl/O ljb]zL ljlgdo ;l~rltdf
ck|Tofl;t x|f; cfO{ cfly{s cl:y/tfsf]
jftfj/0f ;[hgf x'g ;S5 .

oBlk jt{dfg ljZj kl/j]z cg';f/
k"“hL knfogsf] vt/f ;d]tnfO{ dWogh/
/fvL qmlds ?kdf k"“hL vftf kl/jTo{ ub}{
hfg' kg]{ pxf“sf] sfo{kqsf] lgisif{ lyof] .

cg';Gwfg ljefusf pk–lgb]{zs 8f=
e'jg]z kGtn] 'Capital Account Con-

/fi6« C0f Joj:yfkg ljefun] s}nfnLsf]
wgu9Ldf k'; @) ut] cfGtl/s C0f Joj:yfkg
;DaGwL Pslbg] sfo{zfnf ;DkGg u¥of] . wgu9L
If]qsf a}+s, ljQLo ;+:yf / nufgLstf{x?nfO{
cfGtl/s C0f Joj:yfkgsf] hfgsf/L lbg
sfo{zfnf cfof]hgf ul/Psf] lyof] . ;/sf/L
C0fkqdf nufgL ug{ clek]|l/t u/L C0fkqsf]
ahf/ lj:tf/ ug'{ / /fo ;'emfj ;+sng u/L
cfGtl/s C0f Joj:yfkg sfo{nfO{ k|efjsf/L
agfpg' klg sfo{zfnfsf] p2]Zo lyof] .

sfo{zfnf g]kfn /fi6« a}+s, wgu9Lsf
Joj:yfks >L an/fd kf}8]nsf] ;efkltTjdf
;~rfng ePsf] lyof] . sfo{qmddf g]kfn /fi6«
a}+s, wgu9L nufot To; If]qsf a}+s / ljQLo
;+:yfsf kbflwsf/Lx? tyf nufgLstf{x?sf]
;xeflutf /x]sf] lyof] .

/fi6« C0f Joj:yfkg ljefusf pk–lgb]{zs
>L ;Ltf l3ld/]n] sfo{zfnf ;~rfngsf] p2]Zo
tyf cfGtl/s C0f af/]df rrf{ ug'{eof] . pxf“n]
bL3{sfnLg C0fkqsf] k|fylds lgisf;g, bf];|f]
ahf/ sf/f]jf/ k|lqmof, C0fkqsf] ;f“jf tyf
Aofhsf] zf]wegf{ k|lqmof ljifodf sfo{kq k|:t't
ug'{ePsf] lyof] .

g]kfn /fi6« a}+s, wgu9Lsf Joj:yfks >L
kf}8]nn] g]kfn ;/sf/, g]kfn /fi6« a}+s, ahf/
lgdf{tf / C0fkq vl/bstf{aLrsf] ;DaGw /
;dGjo tyf :yfgLo :t/df ltgLx?sf] e"ldsf
ljifodf csf]{ sfo{kq k|:t't ug'{ePsf] lyof] .
C0fkqdf nufgL ubf{ a}+s, ljQLo ;+:yf, ahf/
lgdf{tf tyf JolQmx?nfO{ x'g] ljleGg kmfObfx?
sfo{kqdf pNn]v 5 .

/fi6« C0f Joj:yfkg ljefusf sfodd'sfod
;xfos lgb]{zs >L sdnk|sfz sfnfyf]sLn]
cNksfnLg C0fkqsf] k|fylds lgisf;g tyf
bf];|f] ahf/ sf/f]jf/, ahf/ lgdf{tfsf] cjwf/0ff
tyf ljz]if vftf ljifodf t];|f] sfo{kq k|:t't
ug'{eof] . a}+s tyf ljQLo ;+:yfx?n] ahf/
lgdf{tfsf] Ohfht lnP/ C0fkqsf] sf/f]jf/ ubf{
x'g] kmfObfsf af/]df sfo{kq s]Gb|Lt lyof] .

/fi6« C0f Joj:yfkg ljefusf ;xfos
lgb]{zs >L k|efd}of vgfnn] ;~rfng ug'{ePsf]
pQm sfo{zfnfdf k|wfg ;xfos >L vu]Gb|k|;fb
uf}tdn] wGojfb 1fkg ug'{ePsf] lyof] .�

k"“hL vftf kl/jTo{tfsf
nflu yk u[xsfo{ cfjZos

vertibility and Macroeconomic As-
pects of Nepal'  ljifodf csf]{ sfo{kq
k|:t't ug'{eof] . o;qmddf pxf“n] k"“hL
vftf kl/jTo{tfaf6 ljQLo Ifdtf clej[l4,
cfGtl/s art tyf nufgLdf j[l4,
;DklQsf] jf:tljs d"No k|flKt h:tf nfe
x'g] atfpg'eof] . nfe;+u} cfGtl/s art
aflxl/g], cfly{s cl:y/tfsf] ;Defjgf
/xg], k"“hLsf] sd pkof]u x'g] h:tf ;d:of
cfpg] pxf“n] :ki6 kfg'{eof] . ljQLo If]q

k"0f{ ljsl;t gePsf] / ljQLo l:ylt
;Gtf]ifhgs gePsf] g]kfnn] k"“hL vftf
k"0f{ kl/jTo{tftkm{ nfUg xtfl/g gx'g]
pxf“sf] ;'emfj lyof] .

g]kfn a}+s;{ ;+3sf cWoIf >L
/fw]z kGtn] t];|f] sfo{kq k|:t't
ug'{eof] . 'Capital Account Con-
vertibility and Operational As-
pects in the Nepalese Context'

ljifodf k|:t't pxf“sf] sfo{kqdf
g]kfnn] k"“hL vftf kl/jTo{tftkm{ nfUg'
cl3 w]/} ljifodf yk 5nkmn / :ki6
x'g' cfjZos /x]sf] pNn]v 5 .

sfo{qmdsf] z'?df ljb]zL ljlgdo
Joj:yfkg ljefusf sfo{sf/L lgb]{zs >L
/fdhL /]UdLn] :jfut dGtJo JoQm ug'{ePsf]

lyof] . cGtdf ;f]xL ljefusf lgb]{zs >L
z+s/k|;fb cfrfo{n] wGojfb 1fkg
ug'{ePsf] lyof] .

a}+ssf ljefuLo k|d'vx? nufot
jl/i6 clws[tx? / ljleGg a}+ssf
k|ltlglwx?sf] ;xeflutf /x]sf] pQm
sfo{qmdsf] ;~rfng ljb]zL ljlgdo
Joj:yfkg ljefusf ;xfos lgb]{zs >L
cfof{ hf]zLn] ug'{ePsf] lyof] .�

wgu9Ldf cfGtl/s C0f
Joj:yfkg sfo{zfnf
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a}+sdf l/Qm /x]sf] k|zf;g
;]jftkm{sf] clws[t t[tLo kbdf
a9'jfsf nflu l;kmfl/; ul/Psf ^)
hgf sd{rf/Lx?nfO{ pQm kbdf a9'jf
u/L ljleGg ljefu tyf sfof{nodf
kb:yfkg ul/Psf] 5 . hgzlQm
Joj:yfkg ljefusf cg';f/ clws[t
t[tLox? ;j{>L lszg rGbnfO{ g]kfn
/fi6« a}+s, wgu9L, d'lQmgfy rfln;]nfO{
a}+s ;'kl/j]If0f ljefu, ljgf]bs'df/
;'a]bLnfO{ g]kfn /fi6« a}+s, wgu9L,
lx/fb]jL lji6nfO{ a}+lsË sfof{no /
gf/bs'df/ lkofnfO{ ljQ Joj:yfkg
ljefudf kb:yfkg ul/Psf] 5 .

e'jg]Zj/ e§/fO {nfO { a } +s
;'kl/j]If0f ljefu, x]dgfy lqkf7LnfO{
g ]kfn /fi6 « a } +s, l;4fy{gu/,
;~hos'df/ uf}tdnfO{ g]kfn /fi6«
a}+s, jL/u~h, s[i0fdfg l;+x /fptnfO{
n3' ljQ ljefu, Ct'gfy nD;fnnfO{
g]kfn /fi6« a}+s, kf]v/f, ljnf;rGb|
/fO{nfO{ g]kfn /fi6« a}+s, g]kfnu~h,
;fu/k|;fb l;Ub]nnfO{ g]kfn /fi6« a}+s,
wgu9L, df]xgk|;fb pk|]tLnfO{ 8]k'6L
ueg{/sf] sfof{no, /jLGb| :yflktnfO{
d'b|f Joj:yfkg ljefu / zDe'/fd
>]i7nfO{  g]kfn /fi6« a}+s, wgu9Ldf
kb:yfkg ul/Psf] 5 .

l;tfb]jL dfy]dfnfO{ a}s;{
k|lzIf0f s]Gb|, s]bf/gfy 8f]6]nnfO{ /fi6«
C0f Joj:yfkg ljefu, u'd]k|;fb la=
sfsL{nfO{ g]kfn /fi6« a}+s, g]kfnu~h,
e/t/Tg zfSonfO{ ;+:yfut of]hgf
ljefu, hoGts'df/ kf}8]nnfO{ g]kfn
/fi6« a}+s, lj/f6gu/, eLidh+u s'“j/nfO{
g]kfn /fi6« a}+s, g]kfnu~h, ;'lzn
l3ld/]nfO{ d'b|f Joj:yfkg ljefu, df]xg
kf]v/]nnfO{ g]kfn /fi6« a}+s, jL/u~h,
k|df]b >]i7nfO{ g]kfn /fi6« a}+s,
lj/f6gu/, lzj/fd /]UdLnfO{ a}+lsË
sfof{nodf kb:yfkg ul/Psf] 5 .

ls/0faxfb'/ >]i7nfO{ ;fdfGo
;]jf ljefu, >Ls'df/ a:g]tnfO{
g]kfn /fi6« a}+s, jL/u~h, zs'Gtnf
;'j]bLnfO{ ljb]zL ljlgdo Joj:yfkg
ljefu, h'g' cdfTonfO{ a} +lsË

sfof{no, df]xgk|;fb e§/fO{nfO{
ljQLo ;+:yf ;'kl/j]If0f ljefu,
lzjxl/ l;+x a:g]tnfO{ hgzlQm
Joj:yfkg ljefu, Zofds'df/
gfunfO{ g]kfn /fi6« a}+s, g]kfnu~h
-sfh– g]kfn /fi6« a}+s, jL/u~h_,
;ljtf Gof}kfg] a:g]tnfO{ ueg{/sf]
sfof{nodf kb:yfkg ul/Psf] 5 .

;'lzns'df/ kf08]nfO{ g]kfn
/fi6« a}+s, hgsk'/, h'4dfg >]i7nfO{
g]kfn /fi6« a}+s, jL/u~h, sdfgl;+x
v8\sfnfO{ ljQ Joj:yfkg ljefu,
s[i0fk|;fb pk|]tLnfO{ d'b|f Joj:yfkg
ljefu, /fhg clwsf/LnfO{ ;fdfGo
;]jf ljefu, ljGb'k|;fb cof{nnfO{
ueg{/sf ] sfof {no, kbdk|;fb
lg/f}nfnfO{ ;+:yfut of]hgf ljefu,
ef]nfgfy k|]dLnfO{ sfg'g dxfzfvf,
sfhL/fd sfsL{nfO{ g]kfn /fi6« a}+s,
g]kfnu~h, afa'/fd ;'j]bLnfO{ g]kfn
/fi6« a}+s, hgsk'/, ntf s]=;L=nfO{
cfGtl/s n]vfk/LIf0f ljefu,
;fu/axfb'/ yfkfnfO{ a+}lsË sfof{no,
p4js'df/ k'gnfO{ ueg{/sf] sfof{no
/ ;'/]z kGtnfO{ g]kfn /fi6« a}+s,
hgsk'/sf] clws[t t[tLo kbdf
kb:yfkg ul/Psf] 5 .

o;}u/L ljZjgfy 9'+ufgf tyf
df]xDdb afh"n xsz]ifnfO{ g]kfn
/fi6« a} +s, hgsk'/, /d]zs'df/
If]qLnfO{ g]kfn /fi6« a}+s, jL/u~h,
sNkgf vfk'ËnfO{ cg';Gwfg ljefu,
uf]kLs[i0f a8fnnfO{ a+}lsË sfof{no,
/fh]Gb|s'df/ >]i7nfO{ g]kfn /fi6« a}+s,
hgsk'/, /fh]Gb|k|;fb l/dfnnfO{ ljQ
Joj:yfkg ljefu, /fdk |;fb
pk|]tLnfO{ d'b|f Joj:yfkg ljefu,
Clif/fd cfrfo{nfO{ a}+s tyf ljQLo
;+:yf lgodg ljefu, zflGt
v8\sfnfO{ ;fdfGo ;]jf ljefu,
k8f]xLk|;fb rf}w/LnfO{ g]kfn /fi6«
a}+s, l;4fy{gu/, OGb|k|;fb u]nfnnfO{
g]kfn /fi6« a}+s, lj/f6gu/ / bLks
kf}8]nnfO{ cfGtl/s n]vfk/LIf0f
ljefusf] clws[t t[tLo kbdf
kb:yfkg ul/Psf] 5 .�

clws[t t[tLo kbdf a9'jf÷kb:yfkg;?jf
;xfos lgb]{zsx?

a}+lsË sfof{nosf ;j{>L
uf]s'n sfsL{ ;+:yfut
of]hgf ljefudf / czf]s
dxh{g cfGtl/s n]vfk/LIf0f
ljefudf, cfGtl/s
n]vfk/LIf0f ljefusf
kz'kltk|;fb bfxfn g]kfn
/fi6« a}+s, lj/f6gu/df, g]kfn
/fi6« a} +s, jL/u~hsf
adaxfb'/ ld> a+ } lsË
sfof{nodf, g]kfn /fi6« a}+s,
jL/u~hsf /fdk|;fb k'm“ofn
cfGtl/s n]vfk/LIf0f
ljefudf, g]kfn /fi6« a}+s,
hgsk'/sf k|sfzrGb| e§/fO{
ljQLo ;+:yf ;'kl/j]If0f
ljefudf, z}n]Gb| /]UdL
cg';Gwfg ljefudf /
/d]z/fh l;Ub]n n3' ljQ
ljefudf, ;fdfGo ;]jf
ljefusf dgf]x/ a:g]t, a}+s
;'kl/j ]If0f ljefusf
s0f{uf]kfn >]i7 / ;'ldqf
hf]zL, a}+s tyf ljQLo ;+:yf
lgodg ljefusf ljd'n
dfgGw/ tyf n3' ljQ
ljefusf o1/fh clwsf/L
cg';Gwfg ljefudf,
;+:yfut of]hgf ljefusf
k'ikf a/fn d'b|f Joj:yfkg
ljefudf, a}+s ;'kl/j]If0f
ljefusf rGb|s'df/ >]i7 /fi6«
C0f Joj:yfkg ljefudf /
n3' ljQ ljefusf Zofds[i0f
ltldlN;gf a}+s;{ k|lzIf0f
s]Gb|df ;?jf x'g'ePsf] 5 .

ljQLo If ]q ;'wf/
cfof ]hgfdf sfhdf
/xg'ePsf ;xfos
lgb ] {zsx? cRo't/fh
hf]zLnfO{ a}+s ;'kl/j]If0f
ljefudf, lj>'t yfkfnfO{
a}+s tyf ljQLo ;+:yf
lgodg ljefudf / ljgf]b/fh
n]vsnfO{ a}+s ;'kl/j]If0f

ljefudf ;?jf u/L sfh
oyfjt\ sfod ul/Psf] 5 .

;xfos lgb]{zs -gub_
Hof]tLk|;fb e08f/L d'b|f
Joj:yfkg ljefuaf6 a}+lsË
sfof{nodf, /f]zgs'df/ kGy
a}+lsË sfof{noaf6 d'b|f
Joj:yfkg ljefudf,
v]d/fh kf}8]n g]kfn /fi6«
a } +s, wgu9Laf6 d'b | f
Joj:yfkg ljefudf -sfh_,
k|]daxfb'/ rGb g]kfn /fi6«
a}+s, hgsk'/af6 a}+lsË
sfof{nodf -sfh_, s[i0fk|;fb
zdf{ g]kfn /fi6« a} +s,
jL/u~haf6 /fi6« C0f
Joj:yfkg ljefudf -sfh_
;?jf x'g'ePsf] 5 .

k|wfg ;xfosx? a}+lsË
sfof{nosf s[i0fk|;fb uf}td
cfGtl/s n]vfk/LIf0f
ljefudf, bfdf]b/k|;fb
cfrfo{ n3' ljQ ljefudf -
sfh_, g]kfn /fi6« a}+s,
jL/u~hsf lji0f 'k |;fb
k'mofn a}+lsË sfof{nodf,
d'b|f Joj:yfkg ljefusf
lgd{nf vltj8f ;fdfGo ;]jf
ljefudf -sfh_, g]kfn /fi6«
a}+s, hgsk'/sf ;ld/xl/
zdf{ a}+lsË sfof{nodf
;?jf x'g'ePsf] 5 .

o;}u/L al/i7 lkogx?
a}+lsË sfof{nosf xl/k|;fb
s'O{+s]n ;+:yfut of]hgf
ljefudf, ;+:yfut of]hgf
ljefusf xl/axfb'/ lyË
a}+lsË sfof{nodf, ljb]zL
ljlgdo Joj:yfkg
ljefusf s[i0faxfb'/ >]i7
d'b|f Joj:yfkg ljefudf /
/fdrGb| clwsf/L d'b|f
Joj:yfkg ljefuaf6
ljb]zL ljlgdo Joj:yfkg
ljefudf ;?jf x'g'ePsf]
5 .�
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;Gt'lnt ultdf cl3 a9\g ;s] /fi6«n]
ultnf] cfly{s Pj+ ;fdflhs ?kfGt/0f xfl;n
ug{ ;Qm5 . cy{tGqsf x/]s If]qaLr cGof]Gofl;|t
;DaGw /xG5 / /xg' kb{5 . g]kfnsf] ;Gt'lnt
cfly{s ljsf;sf nflu s[lif If]qsf] cfly{s
?kfGt/0f, cf}Bf]lus If]qsf] pTkfbg / pTkfbsTj
a9fpg' cfjZos 5 . ko{6g ultljlwdfkm{t
pTkfbg / pTkfbsTj j[l4, :yfoL zflGt /
k'glg{df{0f, ;dfj]zL ;Gt'lnt ljsf;, ul/aL
lgjf/0f cflb o;sf r'gf}tL x'g\ .

cy{tGqn] :jefljs ult lng b]lvPsf
r'gf}tLx? k|efjsf/L ?kdf ;fdgf ub}{ hfg
;Sg' kb{5 . r'gf}tLleq ;'gf}nf cj;/ n's]sf
x'g ;Sb5g\ . o;sf nflu b[9 OR5fzlQm /
sfo{zlQmsf] h?/t kb{5 .
jfXo c;Gt'ngsf] k|efj

cGt/f{li6«o d'b|f sf]ifn] cd]l/sL cfjf;
If]qdf cfPsf] lzlyntf, ljQLo ahf/df cfpg
;Sg] cl:y/tf, k]6«f]lnod kbfy{sf] d"Nodf x'g
;Sg] j[l4sf sf/0f d'b|f:kmLltdf kg{ ;Sg] rfk
cflbnfO{ ljZj cfly{s j[l4sf] k|d'v r'gf}tL
dfg]sf] 5 . o;n] g]kfnsf] ljQLo ahf/, j}b]lzs
/f]huf/, ljk|]if0f cfk|jfx Pj+ d"Nol:yltdf
gsf/fTds c;/ ub{5 . o;sf] ;dfof]hg
g]kfnsf nflu r'gf}tL /x]sf] 5 .
s[lif If]qsf] pTkfbsTj j[l4

g]kfnsf] s[lif k/Dk/fut / dg;'gdf
cfwfl/t 5 . o;nfO{ Jofj;flos k|0ffnLdf
?kfGt/0f u/L cf}Bf]lus ljsf;sf] cfwf/ agfpg'
cfjZos 5 . e"ldsf] ;Gt'lnt ljt/0f tyf
pTkfbgzLn pkof]u, dfu / cfjZostf cg'?k
n3' l;+rfO{ cfof]hgfsf] ;~rfng o;sf k"jf{wf/
x'g\ . s[lif shf{sf] ;xh, ;/n / ;j{;'ne
cfk"lt{, ;fwgsf] lgoldt cfk"lt{ / s[lifsf]
cfw'lgsLs/0f klg cfjZos 5 . cfjZos
k"jf{wf/ lgdf{0fdf lghL If]qsf] ;xeflutf, :yfg
/ df};d cg'?k ljz]if s[lif afnLsf] ljsf;,
;fgf l;+rfO{ cfof]hgfnfO{ k|f]T;fxg nufotsf
lqmofsnfkdf ;'wf/ u/L s[lif pTkfbsTj
a9fpg' kb{5 . o;sf nflu cfjZos sfo{qmd
th'{df u/L sfof{Gjogdf Nofpg' r'gf}tLk"0f{ 5 .
cf}Bf]lus If]qsf] pTkfbg

aGb, x8tfn, rGbf cft+s, nf]8 ;]l8ª,
sf6]{lnª, cfk"lt{ ;d:of, Joj;foL / >ldsaLrsf]
c;dembf/L, cf}Bf]lus ;'/Iffsf] cefj, cf}Bf]lus
Joj;fo P]g cflbsf sf/0f cf}Bf]lus tyf

Jofj;flos jftfj/0f ;xh x'g ;s]sf] 5}g\ .
o;n] cf}Bf]lus If]qsf] pTkfbgdf gsf/fTds
c;/ k/]sf] 5 . cf}Bf]lus If]qdf lghL If]qsf]
nufgL cfslif{t x'g ;s]sf] 5}g eg] ljBdfg
nufgLstf{x? ;d]t lg/fz / xtf]T;fxL aGb}
uO/x]sf 5g\ . o;af6 k'FhL knfog x'g] vt/f
b]lvPsf] 5 . o; ljifd kl/l:ylt /fhg}lts,
k|zf;lgs, gLltut Pj+ k|lqmofut ;'wf/sf]
dfWodaf6 xn u/L pTkfbg a9fpg' r'gf}tLk"0f{
b]lvG5 .
ko{6g pBf]usf] ljsf;

g]kfn k|d'v ko{6sLo uGtJo :ynx?dWo]
Ps xf] . g]kfndf ko{6g pBf]usf] ljsf;sf]
kof{Kt ;Defjgf /x]sf] 5 . o;sf] dfWodaf6
ljb]zL d'b|f cfh{g a9\g], /f]huf/Lsf cj;/x?
a9\g], 3/]n' tyf x:tsnfsf pBf]usf] lj:tf/ /
k|j4{gdf d2t k'Ug], :yfgLo txdf pTkfbg
tyf cfo:t/ a9\g], b]zsf] k|rf/k|;f/ x'g],
r]tgf:t/df j[l4 x'g], g]kfnL snf ;+:s[ltsf]
k|j4{g x'g], ;/sf/L /fh:jdf j[l4 x'g], hgtfsf]
hLjg:t/df ;'wf/ x'g], If]qLo c;Gt'ng 36fpg
d2t k'Ug] x'G5 . o:tf] dxTjk"0f{ ko{6g If]qsf]
ljsf; / lj:tf/ u/L pBf]usf] ?kdf ljsf;
ug'{ sd r'gf}tLk"0f{ 5}g\ .
:yfoL zflGt / k'glg{df{0f

cfGtl/s åGåsf] cGTo eO{ d'n's :yfoL
zflGttkm{ cu|;/ /x]sf] 5 . ljutdf zflGt
;'/Iffsf] cefjn] sfof{Gjog ug{ g;lsPsf
ljsf; lgdf{0fsf] sfof{Gjog cufl8 a9fpg] /
Wj:t ePsf cfof]hgfx?sf] k'glg{df{0f ug]{ sfo{
dxTjk"0f{ ag]sf] 5 . ;fy}, ;8s, k'n, vfg]kfgL,
ljB't, l;+rfO{ ;DaGwL cfof]hgfx?sf] k|efjsf/L
sfof{Gjog u/L åGåsf sf/0f ca?4 ljsf;sf]
qmdnfO{ tLj|tfsf ;fy cl3 a9fpg' cfjZos
5 . ;du|df lbuf] zflGt / k'glg{df{0f sfo{nfO{
cl3 a9fpg' kg]{ r'gf}tL /x]sf] 5 .
ul/aL lgjf/0f

:yfgLo ;|f]t, ;fwgaf6 ;~rfng eO/x]sf
3/]n' tyf x:tsnfhGo pBf]ux?sf] cj:yf
sdhf]/ /x]sf] 5 . csf]{tkm{ u|fdL0f s[lifsf]
cj:yf klg bogLo 5 . o;af6 :yfgLo :t/df
l;h{gf ug{ ;lsg] :j/f]huf/Lsf cj;/x? Go"g
x'g uO{ ul/aL lgjf/0f r'gf}tLk"0f{ ag]sf] 5 .
:yfgLo 3/]n' pBf]u tyf s[lif Joj;fonfO{
;zQmLs/0f u/L u|fdL0f If]qdf :j/f]huf/
sfo{qmd ;~rfng ug'{ kg]{, s[lif / 3/]n' pBf]u;+u}
u|fdL0f ko{6g, n3' hnljB't nufotsf
:j/f]huf/ sfo{qmddfkm{t\ ul/aL lgjf/0f ug'{
cfhsf] r'gf}tL /x]sf] 5 .

jfXo If]q :yfloTj
ef/t;+usf] Jofkf/ 3f6f km/flsnf] x'Fb}

uPsf] 5 . rfn' cfly{s jif{ @)^$.^% sf] k|yd
kfFr dlxgfdf ?=#^ ca{ a/fa/sf] ef=?=vl/b
u/L cfoft Joj:yf ldnfOPsf] 5 . g]kfnL
?k}+ofsf] ljlgdob/ clwd"Nog eO{ lgof{t
xtf]T;fxL x'g'sf] ;fy} ljk|]if0f ;d]t k|efljt
eO/x]sf] 5 . j}b]lzs cg'bfg / C0fn] dfq
afXo If]q :yfloTj sfod ug'{ kg]{ ;+j]bgzLn
cj:yf b]zdf ljBdfg /x]sf] tYofÍn] k'li6
u/]sf] 5 .
nufgL / t/ntf Joj:yfkg

xfn pBf]u If]q klg lzlyn cj:yfdf
/x]sf] 5 . w]/} pBf]ux? Nff]8 ;]l8ª / sdhf]/
zflGt ;'/Iffsf sf/0fn] aGb ePsf 5g\ . s]xL
pBf]ux? ef/ttkm{ knfog÷:yfgfGt/0f ePsf
5g\ . z]o/ sf/f]jf/df ck|Toflzt ptf/r9fjsf]
sf/0f t/ntf Joj:yfkgdf klg uDeL/ r'gf}tL
b]lvPsf] 5 .
k|efjsf/L gLlt / ;zQm sfof{Gjog

cGo pTkfbgzLn jftfj/0f ;xh /x]sf]
cj:yfdf klg l9nf;':tL / sdhf]/ gLltut
lg0f{on] pTkfbg / pTkfbsTjdf k|lts"n k|efj
kfb{5 . cfhsf] c;xh kl/l:yltdf ;/sf/ /
;Da4 lgsfo uDeL/ x'g} kb{5 .

g]kfnL cy{tGq ljZj cy{tGqaf6 cnu
/xg ;Qm}g . afXo If]qsf] c;Gt'ngn] g]kfndf
klg k|ToIf Pj+ ck|ToIf k|efj kfg]{ ub{5 .
cfGtl/s ljt/0f k|0ffnL ;'Jojl:yt ug{ ;s]
o:tf] c;/nfO{ sd ug{ ;lsG5 .

s[lif k|0ffnLdf lge{/ g]kfnL cy{tGqdf
s[lif If]qsf] of]ubfg sl/j #* k|ltzt /x]sf]
5 . /f]huf/L Pj+ cfl>t hg;+Vof eg] pNn]Vo
dfqfdf /x]sf] kfOG5 . Jofj;flos v]tL
k|0ffnLdfkm{t\ s[lif If]qsf] cfw'lgsLs/0fsf nflu
pko'Qm s[lif ;fdu|L, l;+rfO{, ;xh shf{ Joj:yf
cflbsf] plrt ;+of]hg u/L s[lif If]qsf]
pTkfbsTj a9fpg' kb{5 . s[lifnfO{ cf}Bf]lus
ljsf;sf] cfwf/sf ?kdf ljsf; ug'{ kg]{
r'gf}tLnfO{ cj;/sf ?kdf pkof]u ug'{kg]{ vfFrf]
b]lvG5 . cf}Bf]lus pTkfbg a9fpgsf nflu
pko"Qm sfo{{ jftfj/0f agfpg' plQs} h?/L
5 . ljsf; vr{ a9\g g;s]sf] cj:yfnfO{ x]bf{
zflGt / k'glg{df{0ftkm{ hf]8 lbg klg e'Ng x'Fb}g .
g]kfnsf] e"–agf]6 ko{6g pBf]u lj:tf/ ug{
;lsg] vfnsf] ePsf] / xfn o;sf] ultljlw
lgs} pT;fxk|b /x]sf] ;Gbe{df ko{6g If]qnfO{
pBf]us} ?kdf ljsf; ub}{ o;sf] k|ltkmn u|fdL0f
tx;Dd k'¥ofpg' kg]{ vfFrf] 68\sf/f] b]lvG5 . �

g]kfnL cy{Joj:yfsf r'gf}tLx?
à wg~ho zdf{

d"nwf/
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b]z / hgtfsf] ;du| ljsf; ug'{
/fHosf] bfloTj xf] . o;sf nflu b]zdf
pknAw ;|f]t / ;fwgsf] ;Gt'lnt Pj+
pRrtd pkof]u x'g' cfjZos x'G5 . g]kfn
h:tf] ul/a / sdhf]/ cy{tGq ePsf] b]zsf]
;du| ljsf;sf nflu pknAw ;|f ]t /
;fwgsf] pRrtd k|of]u x'g' cTofjZos
5 . o:t} ;fwgsf] ?kdf s/n] dxTjk"0f{
e"ldsf v]n]sf] x'G5 .

s/ ;/sf/sf] Tof]] cfDbfgL xf] h'g
kl5 lkmtf{ ug'{ kb}{g . s/ a9L c;'n ug{ jf
s/ e'QmfgLdf k|f]T;fxg ug{ s/bftfnfO{
ljz]if ;'ljwf jf 5'6 k|bfg ug{ eg] ;lsG5 .
t/ xfdLsxfF o:tf] Joj:yf ul/Psf] kfOFb}g .

;fdfGotM hgtfn] /fHonfO{ clgjfo{
?kdf a'emfpg' kg]{ /sdnfO{ s/ elgG5 .
o;sf] k|rng ;g\ !^)) sf] cGtlt/
a]nfotn] o'4sf nflu cltl/Qm vr{
h'6fpg z'? ul/Psf] xf] . clxn] s/
ljZjJofkL ?kdf /fHosf] dxTjk"0f{ cfo
ePsf] 5 . sfg"g adf]lhd /fHon] ljleGg
If]qaf6 s/ c;'Ng] ub{5 .

 s/sf] b/n] j:t' Pj+ ;]jfsf] d"Nodf
k|efj kfb{5 . o;} sf/0f ah]6 3f]if0ffsf]
;dodf s/sf af/]df a9L rrf{ x'g] ub{5 .
ah]6dfkm{t ;/sf/n] s/ ;DaGwL gLlt
lgod, s/sf] b/, s/ p7fpg] tl/sf cflb
;fj{hlgs ug]{ ub{5 .

s/nfO{ ;/sf/L /fh:j dflgG5 . o;df
b'O{ k|sf/sf ;|f]tx? ;dfa]z x'G5gM– s/
/fh:j / u}/s/ /fh:j . s/ /fh:jnfO{
cfo s/, e+;f/ cyf{t lgsf;L / k}7f/L
s/, ;DklQ s/, laqmL s/, d"No clej[l4
s/ cflbsf ?kdf p7fOG5 . u}/s/ /fh:jdf
;/sf/L ;]jf z'Ns, nfef+z, C0fsf] Aofh,
j:t' tyf ;]jfsf] /f]oN6L cflb kb{5g\ .

s/sf] b/ lgwf{/0f / s/ c;'Ng] k|lqmof
/fi6«sf] Ps ;Da]bgzLn sfo{ xf] . s/sf] b/
a9\bf j:t' tyf ;]jfsf] d"No a9\5, s/sf] b/
36\bf jf s/ 5'6 x'Fbf j:t' tyf ;]jfsf] d"No
36\g] ;Defjgf /xG5 . o;/L s/sf] b/n]
pkef]Qmf tyf hgtfnfO{ k|ToIf k|efj kfb{5 .
;j{;fwf/0f hgtfnfO{ dsf{ gk/f];\ eg]/}
;/sf/n] ljnfl;tfsf j:t'x?df nfUg] s/
a9fO{ clt cfjZos j:t'x?df nfUg] s/ 5'6
lbg ] ub {5 . wgL JolQmaf6 a9L /

à ;'dgs'df/ g]kfn
;j{;fwf/0faf6 sd s/ c;'Ng] gLlt ;/sf/n]
lnPsf] x'G5 . lgoldt cfDbfgLsf ;fy} ljz]if
sfdsf nflu ;/sf/n] s/ p7fpg] ub{5  .

;fdfGotof hg;/f ]sf/sf sfo{x?
;DkGg ug{ s/ p7fpg] ub{5 . o;sf] cnfjf
s/ ;+sng ubf{ /fHon] lgDg p2]Zo /fv]sf]
x'G5 .
• cfosf] ;dfg lat/0f ug{
• art / nufgLnfO{ k|f]T;fxg ug{
• w]/} cfo ePsf ju{af6 s/f/f]k0f u/L

k|fKt s/nfO{ ;fj{hlgs lxtdf vr{ ug{
• ;DklQsf] c;dfg lat/0f 36fpg
• ;/sf/nfO{ cfjZos cfo ;+sng ug{

s/ /fh:j ;/sf/nfO{ cfjZos kg]{
cfo ;|f]t ;+sng ug]{ dfWod xf] . g]kfn
;/sf/sf] s'n ah]6df s/ /fh:j / u}/s/
/fh:jsf] dfqf ^) k|ltztsf] xf/fxf/Ldf
/x]sf] b]lvG5 -x]g{'; tflnsf_ .

s/ /fi6«sf] ckl/xfo{ ;|f]t x'g k'u]sf]
5 . o;sf] cefjdf /fHon] lgoldt sfo{
;DkGg ug{ ;Sb}g . plrt s/ of]hgf cg';f/
;/sf/n] s/sf] Joj:yfkg / ;+sng ug'{
kb{5 . s/bftfnfO{ k|ToIf kmfObf, ;'ljwf
tyf ;x'lnot x'g] u/L sfo{qmd ;+rfng ug'{
kb{5 . o;n] s/bftfx?sf] Go'gtd s/
e'QmfgL ug{] k|j[ltdf ;'wf/ Nofpg ;lsG5 .
s/sf] 7uL -Tax Evasion_

s/bftfn] s'g} klg tl/sfn] cfkm"n] ltg'{kg]{
eGbf sd s/ e'QmfgL ub{5 eg] To;nfO{
s/sf] 7uL elgG5 . o;sf nflu s/bftfn]
em'6f tyf sfNklgs ljj/0fx? k|:t't ug]{
ub{5 . cfjZos /l;b n'sfpg], 5'6fpg] jf
gSsnL sf/f]jf/ l;h{gf ug]{, cgfjZos vr{
b]vfpg], b'O{ k|sf/sf ljn k|of]u ug]{, vl/b
Pj+ laqmL ljn tof/ gug]{ cflb h:tf tl/sf
ckgfO{ cfDbfgL sd / vr{ a9L tyf gf]S;fg
bfjL u/L s/ bfloTj sd ug]{ ub{5g\ . s/sf]
7uL u}/sfg"gL sfo{ xf] . o:tf] sfo{ u/]afkt
s/bftfnfO{ b08 jf hl/jfgfsf] Joj:yf
ul/Psf] x'G5 . s/ ljefun] s/bftfaf6 k]z

ePsf] s/sf] ljn 7Ls 5÷5}g k/LIf0f ug]{
ub{5 . kmhL{ ljn e]l6Pdf lgodfg';f/
sfo{jfxL ug] { Joj:yf klg 5 . s/
sfof{nosf sd{rf/Lx?n] klg cfk"m s/bftfsf]
nf]e, df]x / k|nf]egdf gkm;L s/7uL sfo{nfO{
xtf]T;flxt ug'{ kb{5 .
s/sf] 5n5fd -Tax Avoidance_

s/ of]hgf s/ ;DaGwL sfg"g, s/
5'6, ;x'lnot, vr{ s§L, ;'ljwf cflbsf]
clwstd kmfObf k|fKt ug{ ul/g] Joj:yfkg
xf] . s/ of]hgfdf s/bftfnfO{ ltg} ;'ljwfx?
k|bfg ul/Psf] x'G5 h;n] s/bftfsf] s/
bfloTj Go"gtd agfpFb5 . s/ 5n5fd Tof]
sfo{ xf] h;df s/bftfx?n] sfg"gsf]
k|ljlws sdhf]/Lx? (Technical loop holes)
sf] pkof]u u/L ltg'{ kg]{ s/sf] bfloTjnfO{
sd ub{5 . s/sf] 5n5fd sfg"gdf /x]sf]
sdhf]/L xf] . sfg"g df}g /x]sf] If]qaf6
sf/bftfn] kmfObf p7fpFb} sd s/ e'QmfgL
ug]{ ub{5 . of] s'g} ;x'lnot jf ;'ljwf
xf]Og . o:tf] sfo{ u/]afkt sfg"gL ?kdf
b08 jf hl/jfgf ug{ klg ;lsFb}g .

3/axfn s/ / 3/ hUuf vl/blaqmLsf]
/lhi6«]zg b:t'/ e'QmfgLdf s/sf] 7uL /
5n5fd ePsf] ;do ;dodf 5fkfdf x]g{
kfOG5 . 3/wgL / pBf]uL–Jofkf/LaLr 3/
ef8fsf] n]gb]g nfvf}+ ?k}ofFdf ePsf] eP
tfklg ;fgf] /sdsf] dfq lnvt tof/ u/L
s/ ltg] { u/]sf ] kfOG5 . 3/–hUufsf]
vl/blaqmL nfvf}+÷s/f]8f}+ ?k}ofFdf eP tfklg
;/sf/L b//]6df dfq /lhi6«]zg b:t'/ ltg]{
clek|fon] ;Dkltsf] Go"gtd d"NofÍg u/L
/fhLgfdf kf; u/]sf] kfOG5 .

s/sf] 7uL / 5n5fdaf6 /fh:j
cfDbfgL 36\5 . o;sf] lgoGq0fsf nflu
sfg"g eGbf g}ltstf jf lhDd]jf/Lkg a9L]
dxTjk'0f{ x'g]] b]lvG5 . /fi6«sf] ljsf; lgdf{0fdf
/fh:jsf] e"ldsf dxTjk"0f{ /xG5 . ctM
;/sf/n] k|To]s If]qsf] ;'Id cWoog u/L
/fh:j r'xfj6, s/sf] 7uL / s/sf] 5n5fdsf
;Defjgfx? ;dod} aGb ug{' kb{5 . o;sf
nflu yk lgod sfg"gsf] Joj:yfsf ;fy}
o; If]qdf sfd ug]{ sd{rf/Lx?nfO{ g}ltsjfg
agfpg' cfjZos 5 .�

ljsf; lgdf{0fdf s/sf] dxTj

;fdlosL

s'n ah]6df /fh:jsf] c+z
-? xhf/df_

cf= j= s'n ah]6 s'n /fh:j c+z
@)%*÷%( ((&(@@!( ^)@%!#@) ^)=#*
@)%(÷^) (^!@@$&( %&!%)!&) %(=$%
@)^!÷^@ !!!^*(()) &)#@)))) ^@=(^
@)^$÷^% !^*((%^)) !)#^^&@%^ ^!=#$

s/bftfnfO{ k|ToIf kmfObf,
;'ljwf tyf ;x'lnot x'g] u/L
sfo{qmd ;~rfng ug'{ kb{5 .
o;n] s/bftfx?sf] Go'gtd s/
e'QmfgL ug{] k|j[ltdf ;'wf/

Nofpg ;lsG5 .Ú
‘
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tflnd ultljlw

8]k'6L ueg{/ >L jL/laqmd /fodfemL
l;;gn] yfONof08sf] a}+ssdf cfof]hgf u/]sf]
'Building Credibility for Effective Monetary
Policy' ljifos ;]ldgf/df ;xefuL x'g' eO{

df3 !$ ut] sf7df8f}+ kms{g'eof] . ;]ldgf/df efu lng pxf“
df3 * ut] To;tkm{ k|:yfg ug'{ePsf] lyof] .�

8]k'6L ueg{/ >L /fodfemL a}+ssdf

a}+lsË sfof{nosf sfo{sf/L lgb]{zs >L
u0f]zs'df/ >]i7 ;]km (SAFE)n] a+unfb]zsf]
9fsfdf cfof]hgf u/]sf] "2nd South Asian
Capital Market" ljifos ;Dd]ngdf efu lng

df3 !^ ut] k|:yfg ug'{eO{ df3 @) ut] sf7df8f}+ kms{g'eof] .�

sfo{sf/L lgb]{zs >L >]i7 ;]km a}7sdf

cg ';Gwfg ljefusf
lgb]{zs >L g/axfb'/ yfkf RBI
n] d'DaO{df cfof]hgf u/]sf] '9th
SAARC Finance Coordina-
tors' Meeting' lji fos
sfo{qmddf efu lng df3 @&
ut] k|:yfg ug'{eof] . pxf“sf]
kmfu'g @ ut] sf7df8f}+ kms{g]
sfo{qmd 5 .

;f]xL ljefusf lgb]{zs >L
lzjfb]jL sfk\mn] l;;g ;]G6/n]
O08f]g]l;ofsf] afnLdf cfof]hgf
u/]sf] 'Macroeconomic and
Monetary Policy Manage-
ment' ljifos tflnddf efu
lng df3 @( ut] k|:yfg
ug'{eof] . pxf“sf] kmfu'g !# ut]
sf7df8f}+ kms{g] sfo{qmd 5 .

ueg{/sf] sfof{nosf k|];
;Nnfxsf/ >L cRo't jfUn]
RBI n] k'gfdf cfof]hgf u/]sf]
'Interactive Workshop for
Media Persons from Nepal'
ljifos sfo{zfnfdf efu lng
df3 !( ut] k|:yfg ug'{eO{ df3
@* ut] sf7df8f}+ kms{g'eof] .

pQm sfo{zfnfdf efu lng
ueg{/sf] sfof{no, hg;Dks{
dxfzfvfsf sfodd'sfod

;]ldgf/ tyf tflnddf ;xeflutf
;xfos lgb]{zs >L /fdsfhL
vfOh" klg hfg'ePsf] lyof] .

ljb]zL ljlgdo Joj:yfkg
ljefusf pk–lgb] {zs >L
/ljGb|s'df/ vgfn RBI n]
ef/tsf] d'DaO{df cfof]hgf
u/]sf] E-payment System
ljifos tflnddf efu lng df3
^ ut] k|:yfg ug'{ eO{ df3 !@
ut] sf7df8f}+ kms{g'eof] .

cg';Gwfg ljefusf pk–
lgb]{zs >L g]lkmn dftËL df:s]
Unf]an 8]enkd]06 g]6js{n]
ci6«]lnofsf] la|;jgdf cfof]hgf
u/]sf] "Security for Develop-
ment: Confronting Threats to
Survival and Safety" ljifos
sfo{zfnf uf]i7Ldf efu lng
df3 !@ ut] k|:yfg ug'{eO{ df3
@! ut] sf7df8f}+ kms{g'eof] .

a}+s ;'kl/j]If0f ljefusf pk–
lgb]{zs >L ;l/tf clwsf/L
Pl;ofnL ljsf; a} +sn]
O08f]g]l;ofsf] hfsftf{df cfof]hgf
u/]sf] 'Regional Bank Analysis
and Examination School' ljifos
tflnddf efu lng df3 !% ut]
k|:yfg ug'{eO{ df3 @& ut]
sf7df8f}+ kms{g'eof] .�

n3' ljQ ljefu, u|fdL0f
:jfjnDag sf]ifn] k'; @# ut]
lj/ f6gu/df æu | fdL0 f
:jfjnDag sf]ifsf] lqmofsnfk
/ n]vfk|0ffnLÆ ljifos tflnd
;DkGg u¥of ]  . tf lnddf
kfFry/, O{nfd, t]x|y'd, emfkf,
df]/Ë, wgs'6f, ;'g;/L, l;/fxf,
;nf{xL / /f }tx6 u/L !)
lhNnfsf ljleGg ;xsf/L
;+:yfsf @# hgf k|ltlglwx?n]
efu lnPsf lyP .

tflndsf] pb\3f6g k'; @)
ut] n3' ljQ ljefusf sfo{sf/L
lgb]{zs tyf u|fdL0f :jfjnDag
sf]if, ;+rfns ;ldltsf ;b:o–
;lrj >L ;'lzn/fd dfy]dfn]

ug'{ePsf] lyof] . pxfFn]  u|fdL0f
;xsf/L ;+:yfx? nfeflGjt
xf]pmg\ egL u|fdL0f e]udf o:tf]
tflnd ;~rfng ul/Psf ]
atfpg'eof] . a}+s zfvf gePsf
u | fdL0 f I f ]qdf ;xsf/L
;+:yfx?n] a}+ss} sfd ug'{ kg]{
/ ub} { cfPsf] pxfFn] rrf{
ug'{eof] . ;fy}, pxfFn] tflnddf
;xefuL sf]if;+u cfa4 gePsf
;xsf/L ;+:yfx?nfO{ sf]ifdf
cfa4 x'g cfu|x ug'{ePsf]
lyof] .

sfo{qmddf :jfut dGtJo
JoQm ub}{ ;f]xL ljefusf lgb]{zs
>L 1fg]Gb|k|;fb 9'Ëfgfn] sf]ifdf
cfa4 x'g] ;xsf/L ;+:yfx?n]

u|fdL0f :jfjnDag
sf]ifsf] tflnd ;DkGg

sf]ifsf] lqmofsnfk / k|lqmof
tyf n]vfk|0ffnL af/]df hfgsf/L
/fVg' kg]{ s'/f atfpg'eof] .

g ]k fn /f i6 «  a } +s ,
lj/f6gu/sf d'Vo Joj:yfks
>L hulbZj/k|;fb clwsf/Ln]
u|fdL0f ;xsf/L ;+:yfx? cfly{s
ljsf;sf nflu a9L lqmofzLn
x'g' kg]{ rrf{ ub{} oL ;+:yfx?
Psfk;df ;dGjo ub}{ cl3
a9\g' kg]{ vfFrf] cf}+Nofpg'eof] .

tflnddf leGbfleGb} ^
ljifodf k|lzIf0f lbOPsf] lyof] .
n3' ljQ ljefusf lgb]{zs >L
9'Ëfgfn] n]vfsf l;4fGt tyf
n]vf /fVg] tl/sf ljifodf /
pk–lgb] {zs >L ljgf]b/fh

cfrfo{n] u|fdL0f e]udf
;'xfpFbf] n3' Jofj;flos
sfo{ ;DaGwL ljQLo 1fg
/ n3' Jofj;flos of]hgf
lgdf{0f ug]{ tl/sf tyf
shf{ nufgL tyf c;"nL
gLlt ;DaGwdf k|lzIf0f
lbg'ePsf] lyof] .

o; }u/L l8lehg
;xsf/L sfof{no, df]/Ësf >L
xl/ vqLn ] ;xsf/L Pj +
u}/;/sf/L ;+:yfx?sf] n]vf
/fVg] ljlw / n]vfk|0ffnL ljifodf
/ n3' ljQ ljefusf ;xfos
lgb]{zs >L o1/fh clwsf/Ln]
;xsf/L Pj +  u } /;/sf/L
;+:yfx?n] u|fdL0f :jfjnDag
sf]ifdf shf{ k|:tfj k]z ubf{
ckgfpg' kg]{ ljlw ;DaGwdf
k|lzIf0f lbg'ePsf] lyof] .

n3' ljQ ljefusf pk–
lgb]{zs >L ljgf]b/fh cfrfo{n]
wGojfb 1fkg ug'{ePsf] pQm
sfo{qmdsf] ;+rfng ;xfos
lgb]{zs >L cd/s[i0f hf]zLn]
ug'{ePsf] lyof] .�
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g]kfn /fi6« a}+s ;dfrf/d"No uf]i7L

g]kfn /fi6« a}+s, wgu9Ln] k'; @*
ut] dx]Gb|gu/df æd"No kl/rofTds uf]i7L
@)^$Æ ;DkGg u¥of] . pQm uf]i7Lsf]
;efkltTj g]kfn /fi6« a}+s, wgu9Lsf
Joj:yfks >L an/fd kf}8]nn] ug'{ePsf]
lyof] . uf]i7Lsf k|d'v cltly pBf]u
jfl0fHo ;+3, s~rgk'/sf dxf;lrj >L
s[i0fk|;fb kf7s x'g'x'GYof] .

uf]i7Ldf ;xfos Joj:yfks >L
s0f{axfb'/ hk|]nn] sfo{kq k|:t't ug'{ePsf]
lyof] .

sfo{kqpk/ 5nkmn x'Fbf p7]sf
k|Zgx?sf] hjfkm Joj:yfks >L kf}8]n,
sfo{kq k|:tf]tf >L hk|]n tyf k|wfg
;xfos >L g/]Gb|axfb'/ rGbn] lbg'ePsf]
lyof] .

uf]i7LnfO{ ;Daf]wg ub}{ k|d'v cltly

dx]Gb|gu/df d"No uf]i7L ;DkGg
>L kf7sn] d"No ;+sng sfo{df a}+snfO{
cfjZos ;xof]u ug{ ;w}+ tTk/ /xg]
b[9tf JoQm ug'{eof] .

sfo{qmdsf] cGtdf Joj:yfks >L
kf}8]nn] d"Nosf] dxTj af/] k|sfz kfb}{
o;n] b]zsf] gLlt lgdf{0f, ljsf; lgdf{0f,
tnj eQf tyf Hofnf b/ lgwf{/0f sfo{df
;xof]u k'¥ofpg] s'/f atfpg'eof] . ;fy},
pxfFn] a}+snfO{ ;+w} ;xL d"No pknJw
u/fO{ d"No ;+sng sfo{df ;xof]u
k'¥ofpg ;DalGwt ;a}nfO{ cg'/f]w
ug'{eof] .

g]kfn /fi6« a}+s, wgu9Lsf k|wfg
;xfos >L g/]Gb|axfb'/ rGbn] :jfut
dGtJo JoQm ug'{ePsf] pQm uf]i7Lsf]
;+rfng k|wfg gub ;xfos >L nId0fl;+x
af]x/fn] ug'{ePsf] lyof] .�

cg';Gwfg ljefu, d"No dxfzfvfn]
sf7df8f}+ / nlntk'/ ahf/ s]Gb|sf nflu
;+o'Qm ?kdf df3 !! ut] sf7df8f}+df d"No
tYofÍ uf]i7L ;DkGg u¥of] . uf]i7Ldf d"No

tYofÍ pknAw u/fpg] pBdL, Jofkf/L Pj+
ljleGg ;+3÷;+:yfsf k|ltlglwx?sf]
pkl:ylt /x]sf] lyof] . d"No tYofÍ pknAw
u/fpg] kIf / d"No ;+sng / k|zf]wg u/L
d"No ;"rsfÍ tof/ ug] { lgsfoaLr
cGt/lqmof / ;dGjo sfod ug{ uf]i7L
cfof]hgf ul/Psf] lyof] .

uf]i7Lsf ;efklt cg';Gwfg ljefusf
sfo{sf/L lgb]{zs >L /fdk|;fb clwsf/Ln]
d"No k|bfosaf6 oyfy{ d"No k|fKt ug{ ;s]
a}+sn] ljZj;gLo tYofÍ k|sfzg ug{ ;Sg]
s'/f atfpg'eof] .

k|d'v cltly g]kfn r]Da/ ckm sdz{sf
cWoIf >L ;'/]GbaL/ dfnfsf/n] g]kfn /fi6«
a}+sn] tof/ kfg]{ d"No ;DaGwL tYofÍ
nufgLstf{, pTkfbs, pkef]Qmf, ;/sf/,
gLlt–lgdf{tf Pj+ zf]wstf{sf nflu pkof]uL
/x]sf] atfpg'eof] . pxfFn] eGg'eof]– dxTjk"0f{
cfly{s kl/;"rs d"No ;"rsfÍ cfd
gful/ssf] hLjg:t/;Fu k|ToIf ;/f]sf/sf]
ljifo xf] . o;}n] ;DalGwt kIfn] ;xL /
oyfy{ d"No ljj/0f lgoldt ?kdf pknAw
u/fO{ d"No tYofÍnfO{ cem oyfy{k/s /
ljZjzgLo agfpg' cfjZos 5 .

uf]i7Ldf cg';Gwfg ljefusf pk–
lgb]{zs >L uf]kfnk|;fb e§n] æg]kfndf
d"No tYofÍ ;+sng M ;Gbe{, cf}lrTo Pj+
r'gf}tLx?Æ ljifos sfo{kq k|:t't ug'{eof] .
sfo{qmddf pxfFn] pBdL, Jofkf/Lx?n]
pknAw u/fPsf] d"No ljj/0fsf] cfwf/df
d "No ; "rsfÍ tof/ ul/g ] u/ ]sf ]
atfpg'eof ] . kl5Nnf ] Ps bzssf]

d'b|:kmLltsf] ljZn]if0f ub}{ pxfFn] ljut !!
jif{df g]kfnsf] d'b|f:kmLlt *%=( k|ltzt
/x]sf], vfBa:t'sf] d"No ($=! k|ltzt /
u}/vfBa:t'sf] d"No &*=* k|ltztn] a9]sf]
atfpg'eof] . pQm cjlwdf t/fO{df ;jf{lws
d"No j[l4 ePsf] / sf7df8f}+ pkTosfsf]
d"No j[l4 t'ngfTds ?kdf Go"g /x]sf] klg
pxf Fn ] atfpg'eof ] . ;fy}, ef/tLo
d'b|:kmLltsf] k|ToIf tyf ck|ToIf k|efj,
k]6«f]lnod kbfy{sf] d"Noj[l4 d'b|f:kmLlt
lgoGq0fsf k|d'v r'gf}tL ePsf] pxfFn] rrf{
ug'{eof] .

sfo{kqpk/ l6Kk0fL ub{ } lqe'jg

ljZjljBfnosf ;x–k|fWofks >L /Tg/fh
lg/f}nfn] d"No;DjGwL tYofÍ ;a}nfO{
dxTjk"0f{ x'g] ePsf]n] o;sf] tof/L
;hutfk"j{s x'g'kg]{ ljrf/ JoQm ug'{eof] .
;fy}, pxfFn] tYofÍ P]g, @)!% n] uf]kgLotf
;DaGwL Joj:yf u/]sf]n] Jofkf/Lx?n]
pknAw u/fpg] tYofÍ k"0f{?kdf uf]Ko /xg]
klg atfpg'eof] .

uf]i7Ldf g]kfn /fi6« a} +ssf k| ];
;Nnfxsf/ >L cRo"t jfUn]n] g]kfn /fi6«
a}+sn] lgoldt?kdf k|sfzg ug]{ d"No nufot
ljleGg cfly{s tYofÍx? ;a{;fwf/0f;Dd
oyf{yk/s 9+un] ;+k|]if0f ug{ cfd ;~rf/
dfWodsf] cx+d e'ldsf /x]sf] rrf{ ug'{eof] .

uf]i7Ldf ljleGg pBdL, Jofkf/L,
kqsf/ nufotsf ;xefuLx?af6 d"No
tYofÍ / cy{ Joj:yfsf ljleGg ;"rssf
;DaGwdf /flvPsf lh1f;fsf] hjfkm
sfo{sf/L lgb]{zs >L clwsf/L, lgb]{zs >L
/fd]Zj/L kGt tyf pk–lgb]{zs >L e§n]
lbg'ePsf] lyof] .

d"No dxfzfvfsf ;xfos lgb]{zs >L
l8nf/fd ;'j]bLn] :jfut dGtJo JoQm
ug'{ePsf] pQm uf]i7Lsf] ;~rfng ;xfos
lgb]{zs >L /fdxl/ bfxfnn] ug'{ePsf] lyof] .�

;xL d"No ;"rsfÍsf nflu oyfy{ d"No ljj/0f cfjZos
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lhNnfl:yt sfof{no ultljlw

g]kfn /fi6« a}+s, kf]v/fn] k'; @! ut] kf]v/fdf
hfnL gf]6 klxrfg uf]i7L cfof]hgf u¥of] . ljb]zL
d'b|f sf/f]af/, hfnL g]kfnL ?k}of“ tyf z+sf:kb
ljb]zL d'b|fsf gf]6 klxrfg ug{ k|lzIf0f lbg' uf]i7Lsf]
p2]Zo lyof] . uf]i7Ldf sf:sL lhNnfl:yt a}+s tyf
ljQLo ;+:yf, dlgr]~h/ / ;/sf/L sfof{nosf ()
eGbf a9L k|ltlglwx?sf] ;xeflutf /x]sf] lyof] .

uf]i7Lsf] pb\3f6g 8]k'6L ueg{/ >L jL/laqmd
/fodfemLn] ug'{ePsf] lyof] . pQm cj;/df pxf“n]
hfnL tyf z+sf:kb gf]6sf] klxrfg ug]{ cflwsfl/s
lgsfo a}+s tyf ljQLo ;+:yfx? ePsf] atfpg'eof] .
ltgLx?n] tflndsf] dfWodaf6 hfnL gf]6 klxrfg
Ifdtf clej[l4 u/L ;j{;fwf/0f ;fd' ;+:yfsf] ;fv
j[l4 ug{ ;lsg] pxf“sf] wf/0ff lyof] .

sfo{qmddf g]kfn /fi6« a}+s, kf]v/fsf d'Vo
Joj:yfks >L jf;'b]j cfrfo{n] hfnL gf]6sf]
k|rngn] :jb]zL d'b|f / ;du| a}+lsË sf/f]jf/k|lt
hgdfg;sf] ljZjf; x6\g] / ck/flws lu/f]xsf] dgf]jn
a9\g ;Sg]tkm{ a}+s tyf ljQLo ;+:yfx? ;hu /
;Da]bgzLn x'g'kg]{ wf/0ff JoQm ug'{eof] .

sfo{qmddf g]kfn /fi6« a}+s, kf]v/fsf Joj:yfks
>L s]zj yfkfn] :jfut dGtJo JoQm ub}{ sfo{qmdsf]
p2]Zo tyf pkfb]otfsf] af/]df k|sfz kfg'{ePsf]
lyof] .

uf]i7Ldf d'b|f Joj:yfkg ljefusf lgb]{zs >L
g/]z 9sfnn] hfnL g]kfnL ?k}of“, ljb]zL ljlgdo
Joj:yfkg ljefusf pk–lgb]{zs >L sNof0faGw'
cof{nn] ljb]zL d'b|f sf/f]af/ / a}lsË sfof{nosf
;xfos lgb]{zs -gub_ >L dfwjk|;fb l3ld/]n]
z+sf:kb ljb]zL d'b|f klxrfg ;DaGwdf 5'§f5'§}
sfo{kq k|:t't ug'{ePsf] lyof] .

k|:t't sfo{kqdflysf] 5nkmndf s[lif ljsf;
a}+s, a}lsË sfof{nosf clws[t >L ?b|s'df/ >]i7,
Pg=;L=;L= a}+ssf >L z}n]Gb|s'df/ kf}8]n, /fli6«o jfl0fHo
a}+ssf >L ;"o{/d0f k/fh'nL, dlgr]~h/ P;f]lzo;gsf
cWoIf >L /fdaxfb'/ >]i7, j]nsd dlgr]~h/sf >L
;fljqL ltldN;]gf / j]i6 dlgr]~h/sf >L ljs]Gb|dfg
kflnv]n] cf–cfk\mgf] l6Kk0fL k|:t't ub}{ o:tf] uf]i7L
sf:sL lhNnfaflx/ klg ;~rfng ul/g' pko'Qm x'g]
wf/0ff /fVg'ePsf] lyof] .

5nkmndf ;xefuLx?n] p7fPsf lh1f;fsf]
hjfkm d'Vo Joj:yfks >L cfrfo{ / sfo{kq
k|:tf]tfx?n] lbg'ePsf] lyof] .

sfo{qmdsf] ;+rfng g]kfn /fi6« a}+s, kf]v/fsf
;xfos Joj:yfks >L ltnaxfb'/ u'?Ën] ug'{ePsf]
lyof] .�

lj/f6gu/df ;/sf/L sf/f]jf/ uf]i7L
a}+lsË sfof{non] k'; !# ut]

lj/f6gu/df ;/sf/L sf/f]jf/ ljifos
Pslbg] uf]i7L ;DkGg u¥of] . uf]i7Ldf
;/sf/L sf/f]jf/ ug]{ k"jf{~rn ljsf;
If]ql:yt a}+ssf Joj:yfksx? / ;/sf/L
lgsfosf jl/i7 clws[tx?sf] ;xeflutf
/x]sf] lyof] .

uf]i7Lsf] pb\3f6g g]kfn /fi6« a}+s,
lj/f6gu/sf d'Vo Joj:yfks >L
hulbZj/k|;fb clwsf/Ln] ug'{ePsf]
lyof] . uf]i7Laf6 ;/sf/L sf/f]jf/
;~rfng / k|ltj]bg k|0ffnLdf ;'wf/
x'“b} uPsf] pxf“n] atfpg'eof] . ;fy},
pxf“n] ;/sf/L sf/f]jf/ ug]{ a}+sx?nfO{
lbOg] ;'ljwfdf Ps?ktf x'g'kg] {
cfjZostf cf}+Nofpg'eof] .

uf]i7Lsf ;efklt tyf a}lsË
sfof{nosf lgb]{zs >L l;l4s[i0f hf]zLn]
uf]i7Lsf]  lgisif{nfO{ ;/sf/L sf/f]jf/
k'g/fjnf]sg ;ldltdfkm{t gLltut lg0f{o
txdf k'¥ofOg] hfgsf/L lbg'ePsf] lyof] .

uf]i7Ldf /fli6«o jfl0fHo a}+ssf
ljefuLo k|d'v >L slj/fh clwsf/Ln]
uf]i7L ;/sf/L sf/f]jf/df /x]sf] ;d:of
;dfwfg ug{ ;xof]uL x'g] wf/0ff
/fVg'eof] .

Pe/]i6 a}+ssf ;xfos dxfk|aGws
>L x'dgfy u'?ªn] ;/sf/L sf/f]jf/sf]
k|ltj]bg k|0ffnLnfO{ l56f]5l/tf] /

kf]v/fdf hfnL gf]6 klxrfg uf]i7L
k|efjsf/L agfpg jfl0fHo a}+sx?n]
;/sf/L sf/f]jf/ ug]{ zfvfx?nfO{
sDKo'6/fOH8 ug'{kg]{df hf]8 lbg'eof] .

dxfn]vflgoGqssf] sfof{nosf
pk–dxfn]vflgoGqs >L kml0fGb|/fh
/]UdLn] uf]i7L ;/sf/L sf/f]jf/ ug]{ a}+s
clws[tx?sf nflu dxTjk"0f{ ePsf]
atfp“b} ;/sf/L sf/f]jf/df e}/xg]
c;xhtfnfO{ lg/fs/0f ug{ ;a}n] ;f]Rg]
a]nf ePsf] s'/f atfpg'eof] .

uf]i7Lsf] z'?df a}lsË sfof{nosf
pk–lgb]{zs >L z]/hË /fgfn] uf]i7Lsf]
p2]Zodfly k|sfz kfb}{ :jfut dGtJo
JoQm ug'{ePsf] lyof] eg] ;xfos lgb]{zs
>L e'k]Gb|s'df/ >]i7n] wGojfb 1fkg
ug'{ePsf] lyof] .

uf]i7Ldf pk–dxfn]vflgoGqs >L
/]UdL, /fli6«o jfl0fHo a}+ssf ljefuLo
k|d'v >L slj/fh clwsf/L / ljQ
Joj:yfkg ljefusf sfo{sf/L lgb]{zs
>L clZjgLs'df/ 7fs'/n] sfo{kq k|:t't
ug'{ePsf] lyof] .

pQm sfo{kqdfly /fli6«o jfl0fHo
a}+ssf ljefuLo k|d'v >L clwsf/L /
g]kfn a}+s lnld6]8, n]vf ljefusf lgldQ
ljefuLo k|d'v >L /fhs'df/ l;+xn]
l6Kk0fL ug'{ePsf] lyof] .

uf ]i7Ldf pk/f ]Qm tLg j6f
sfo{kqdfly 5nkmn ePsf] lyof] .�

d 'b | f  Joj:yfkg ljefun ]
l;4fy{gu/df k'; @! ut] hfnL gf]6sf]
klxrfg uf]i7L ;DkGg u¥of] . ?kGb]xL
lhNnfl:yt a}+s tyf ljQLo ;+:yfsf]
gub sf/f]af/df ;+nUg sd{rf/L tyf
k|ltlglwx?nfO{ ;SsnL gf]6df /xg]
;]So'l/6L lkmr/x?sf] hfgsf/L lbO{
gSsnL gf]6 klxrfg ug{ ;xof]u ug'{
uf]i7Lsf] p2]Zo lyof] .

uf]i7Ldf d'b|f Joj:yfkg ljefusf
sfodd'sfod sfo{sf/L lgb]{zs >L
dgdf]xgs'df/ >]i7n] Ps sfo{kq k|:t't
ub}{ gSsnL gf]6 klxrfg / ;SsnL
g]kfnL gf]6x?df /flvPsf ;]So'l/6L

l;4fy{gu/df gSsnL gf]6 klxrfg uf]i7L
lkmr/x?sf] hfgsf/L lbg'ePsf] lyof] .

sfo{qmddf g]kfn /fi6« a} +s,
l;4fy{gu/sf d'Vo Joj:yfks >L
Vofdgf/fo0f 9sfnn] n'lDagL c~rndf
gub Joj:yfkgsf r'gf}tL ;DaGwdf
csf]{ sfo{kq k|:t't ug'{eof] . To; If]qdf
JofKt gSsnL gf]6sf] a9\bf] k|rngk|lt
;fjwfg /xg uf]i7Ln]  7"nf] ;3fp k'Ug]
ljZjf; pxfFn] JoQm ug'{eof] .

a } + lsË sfof {nosf ;xfos
lgb]{zs >L kml0fGb| If]qLn] ef/tLo
?k}ofF tyf cGo kl/jTo{ ljb]zL d'b|fsf]
klxrfg ljifodf csf]{ sfo{kq k|:t't
ug'{eof] .�
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ljQLo ;+:yf ;'kl/j]If0f ljefusf sfo{sf/L
lgb]{zs >L ef]nf/fd >]i7n] ;xsf/L ;+:yfx?sf]
;kmn ;+rfngsf nflu ljQLo cg'zf;g,
;'zf;g / kf/blz{tf cfjZos /x]sf] atfpg'
ePsf] 5 . g]kfn /fi6« a}+saf6 ;Lldt a}+lsË
sf/f]jf/ ug{ Ohfhtk|fKt ag]kfl:yt dgsfdgf
ljQLo ;xsf/L ;+:yfsf] afx|f}+ ;fwf/0f ;efsf]]
pb\3f6gsf cj;/df k'; & ut] pxfFn] pQm s'/f
JoQm ug'{ePsf] xf] .

;xsf/L ;+:yfx? ;xsfl/tfsf ;ft l;4fGt
cg'z/0f u/L ;b:ox?sf] lxt ;+/If0fsf nflu
;+rfng x'g' kg]{df hf]8 lbFb} pxfFn] o:tf ;+:yfx?
cy{tGqsf] ljsf;df ;xof]u ug{ ;Ifd x'g'kg{]
wf/0ff JoQm ug'{eof] . ;fy}, pxfFn] art tyf
C0f ;xsf/L ;+:yfsf] lgodg tyf ;'kl/j]If0fsf
ljljw kIfdfly k|sfz kfg'{eof] .

sfo{qmddf sfo{sf/L lgb]{zs >L >]i7n]
;+:yfsf ;+:yfks tyf ;+rfnsx?nfO{ ;Ddfgkq
Pjd\ pTs[i7 C0fL tyf artstf{x?nfO{ sb/kq

g ]k fn /f i6 «  a } +s ,
l;4fy{gu/n] k'; @) ut]
e}/xjfdf jf;]n–@ ljifodf
cGt/lqmof ;DkGg u¥of] . a}+s
tyf ljQLo ;+:yfx?sf] k"FhLsf]if
;DaGwL gofF cjwf/0ff jf;]n–
@ (BASEL- 2) ;DaGwdf
?kGb]xL lhNnfl:yt a}+s tyf
ljQLo ;+:yfsf k|d'v Pjd\
k|ltlglwx?;+u cGt/lqmof ug'{
sfo{qmdsf] p2]Zo lyof] .

sfo{qmddf a}+s ;'kl/j]If0f
ljefusf lgb]{zs >L dxfk|;fb
clwsf/Ln] "The International
Convergence of Capital
Measurement and Capital
Standard" ljifos sfo{kq
k|:t't ug'{eof] . sfo{kqdf
pxf Fn ] jf;]n–@ / o;sf
tLgj6f :tDe (Pillars) sf
af/]df rrf{ ug'{ePsf] 5 .
sfo{qmddf pxfFn] jf;]n– @
a}+lsË Joj;fonfO{ ;'/lIft,
:j:y Pjd\ ;'b[9 agfpg]

;xsf/L ;+:yfdf klg ;'zf;g / kf/blz{tf cfjZos
ljt/0f ug' {eof ] . pxf Fn ] ;+:yf–;b:osf
5f]/f5f]/Lx?dWo] @)^# ;fnsf] k|j]lzsf k/LIffdf
pTs[i7 c+s Nofpg] ljBfyL{nfO{ sb/kq k|bfg
ug'{ePsf] lyof]] .

;+:yfsf cWoIf tyf lhNnf ;xsf/L ;+3 ln=
sfe]|sf cWoIf >L d's'Gbk|;fb bfxfnsf] ;efkltTjdf
;DkGg pQm sfo{qmddf cy{dGqfnosf ;x–;lrj
>L s'df/ >]i7, ;xsf/L ljefu, l8lehg sfof{nosf
;xsf/L clws[t >L df]xg lg/f}nf, cGgk"0f{ ljsf;
a}+ssf cWoIf >L rGb|k|;fb zdf{ tyf ljGbjfl;gL
art tyf C0f ;xsf/L ;+:yfsf cWoIf >L
e/tk|;fb zdf{ nufotsf jQmfx?n] cf–cfk\mgf]
dGtJo JoQm ug'{ePsf] lyof] .

lj=;= @)%@ b]lv ;Lldt a}+lsË sf/f]jf/
z'? u/]sf] dgsfdgf ljQLo ;xsf/L ;+:yfdf
xfn @#) hgf ;b:ox? 5g\ . ;+:yfn] cfk\mgf
;b:ox?af6 @)^$ c;f/;Dddf ?= !! s/f]8
&% nfv art ;+sng u/L ?= !% s/f]8 $)
nfv shf{ k|jfx u/]sf] hgfPsf] 5 .�

e}/xjfdf jf;]n–@ cGt/lqmof
gjLgtd cjwf/0ff ePsf]
atfpg'eof] . sf/f]jf/df lglxt
hf]lvd sd ug{ a}+sx?;+u
Go"gtd k"FhL sfod x'g'kg]{,
a}+sx?sf] lg/LIf0f tyf cg'udg
sfo{ lgoldt k|lqmofsf ?kdf
x'g'kg]{ / a}+ssf] jf:tljs l:ylt
;j{;fwf/0fsf] hfgsf/Lsf
nflu lgoldt ?kdf k|sfzg
ug' {kg] { h:tf o;sf tLg
dfGotf /x]sf] hfgsf/L pxfFn]
lbg'eof] . ;fy}, pxfFn] g]kfnsf
jfl0fHo a}+sx?df of] cjwf/0ff
cfly{s jif{ @)^%÷^^ b]lv
k"0f{?kdf nfu" ug{] of]hgf g]kfn
/fi6« a}+ssf] /x]sf] k|i6 kfg{'eof] .

sfo {qmddf uf ] i7 Lsf
;efklt tyf g]kfn /fi6« a}+s,
l;4fy{gu/sf d'Vo Joj:yfks
>L Vofdgf/fo0f 9sfnn]
g ]k fndf jf; ]n– @ sf ]
sfof{Gjogaf6 a}+s tyf ljQLo
;+:yfx?sf] l:ylt yk dha't
x'g] ljZjf; JoQm ug'{eof] .

cGt/lqmofdf ;xefuLx?n]
/fv]sf lh1f;fsf] hjfkm d'Vo
Joj:yfks >L 9sfn tyf
sfo{kq k|:tf]tf >L clwsf/Ln]
lbg'ePsf] lyof] .

g ]k fn /f i6 «  a } +s ,
l;4fy{gu/sf Joj:yfks >L
lszf]/s'df/ 9sfnn] :jfut
dGtJo JoQm ub{} sfo{qmdsf]
dxTj tyf pkfb]otfdfly
k |sfz kfg { 'ePsf ] lyof ] .
Joj:yfks >L uf]ljGbk|;fb
gflunfn ] wGoafb 1fkg
ug{'ePsf] pQm sfo{qmdsf]
;~rfng ;xfos Joj:yfks
>L u'¿k|;fb kf}8]nn] ug{'ePsf]
lyof] .

Basel Committee on
Banking Supervision, Basel,
Switzerland åf/f k|ltkflbt
The International Conver-
gence of Capital Measure-
ment and Capital Standard
nfO{ jf;]n– @ elgG5 .�

a}+ssf] k|zf;g ;]jfsf]
;xfos rt'y{ >]0fLsf !^
hgf sd{rf/Lx?sf]
k|fljlws ;]jfsf] ;dfg
>]0fLsf] kbdf ;]jf kl/jt{g
ul/Psf] 5 . g]kfn /fi6«
a}+s, sd{rf/L ;]jf
ljlgodfjnLdf ePsf]
Joj:yf cg';f/ ;]jf
kl/jt{gsf] cj;/ lngsf
nflu /Ltk"j{s lgj]bg
lbPsf tL sd{rf/Lx?sf]
;]jf kl/jt{g ul/Psf] xf] .

hgzlQm Joj:yfkg
ljefusf cg';f/ jl/i6
lkogaf6 rfns kbdf
;]jf kl/jt{g ug]{x?df
g]kfn /fi6« a}+s, kf]v/fsf
;j{>L df]xg lu/L tyf
Clif/fd a/fn, ;fdfGo
;]jf ljefusf k|lbk If]qL,
z]/axfb'/ du/, /fhs'df/
e]6jfn, sfn' tfdfË tyf
/fh]z nfld5fg], a}lsË
sfof{nosf /Tgnfn
dxh{g, d'b|f Joj:yfkg
ljefusf /fdsfhL dxh{g
/ g]kfn /fi6« a}+s,
l;4fy{gu/sf ;f]xgnfn
rf}w/L x'g'x'G5 .

o;}u/L al/i6 lkogx?
a}lsË sfof{nosf d+unf
cfrfo{, g]kfn /fi6« a}+s,
lj/f6gu/sf d's'Gb g]kfn,
;fdfGo ;]jf ljefusf
kfj{tL >]i7 / gf/fo0f
l;6f}nf ;xfos ;~rf/
rfns kbdf tyf g]kfn
/fi6« a}+s, hgsk'/sf
ljhos'df/ Gof}kfg] / g]kfn
/fi6« a}+s, jL/u~hsf
af]wljqmd cfn]sf] sflnu9
kbdf ;]jf kl/jt{g ul/Psf]
5 .�

!^ sd{rf/Lsf]
;]jf kl/jt{t
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kmf]6f] lkmr/

;Dkfbs
;fwgf pkfWofo

g]kfn /fi6« a}+s ;dfrf/ b=g+= $&÷)##÷)#$ sf= lh= sf7df8f}+clGtd k[i7

;Dkfbg ;xof]uL
ladnf pkfWofo, ljGb'k|;fb cof{n

/fdsfhL vfOh"

g]kfn /fi6« a}+s, kf]v/fn] k'; @^ ut] d'Vo Joj:yfks >L jf;'b]j cfrfo{sf]
;Ddfgdf Ps sfo{qmdsf] cfof]hgf ul/of] . pQm sfo{qmdsf ;xefuLx¿ .

hg;Dks{ dxfzfvfsf] ;"rgf

g]kfn /fi6« a}+sn] k'; !#
ut ]b ] lv df lh {g n ] l G8ªdf
nufOPsf] /f]s df3 * ut]b]lv
km's'jf ul/Psf] 5 . o; ;+u;+u}
a}+sn] dflh{g n]lG8ª k|jfx yk
s8f agfPsf] 5 .

pQm lbg hf/L kl/kq cg';f/
dflh{g n]lG8ª pknJw u/fpFbf
;'/If0fafkt /flvg] z]o/sf]
d"NofÍg kl5Nnf] !*) sfo{ lbgsf]
clGtd d"No (Closing Price) sf]
cf};t d"Nosf] cfwf/df a9Ldf
%) k|ltzt jf z]o/sf] k|rlnt
ahf/ d"Nosf] %) k|ltztdWo] h'g
sd x'G5 ;f] /sd;Dd dfq shf{
lbg ;lsg]5 . Psk6s k|jfx
ul/;s]sf] o:tf] shf{nfO{ ;'/If0fdf
/x]sf] z]o/sf] k"g{d"NofÍg u/L
;f]sf] cfwf/df yk shf{ l;df
sfod ug{ jf yk shf{ k|bfg ug{
kfOg] 5}g . ljutdf %) k|ltztsf]
;LdfeGbf a9L x'g] u/L shf{ k|bfg
ul/Psf] ePdf @)^% c;f/ d;fGt
jf e'QmfgL cjlwdWo] h'g cufl8
x'G5 ;f]xL ;dofjlwleq lgoldt
ug'{ kg]{5 .

a} +ssf] lgb] {zg jdf]lhd
k"FhLsf]ifsf] cg'kft sfod gu/]sf

dflh{g n]lG8ª k'ms'jf

…g]kfn /fi6« a}+s ;dfrf/Ún] a}+ssf] %# cf}+ jflif{sf]T;j
-@)^% j}zfv !$_ sf] pknIodf cfly{s n]v ljz]iffÍ k|sflzt
ub}{5 . pQm cÍdf k|sfzgfy{ ljåfg n]vsx¿af6 cfly{s, ljQLo,
df}lb|s, Joj:yfkg tyf a+}lsË ljifosf ;d;fdlos, cg';GwfgfTds
Pjd\ ljZn]if0ffTds n]v cfx\jfg ul/Psf] 5 . cfk\mgf] n]v @)^$
kmfu'g d;fGtleq g]kfn /fi6« a}+s, hg;Dks{ dxfzfvfdf cfOk'Ug]
u/L k7fO{ lbg'x'g cg'/f]w 5 .

af6/fli6«o ;fKtflxs, @$ df3, @)^$;do

a}+s tyf ljQLo ;+:yfx?,
g]6jy{C0ffTds ePsf ;+:yfx?,
g]kfn lwtf]kq ljlgdo jhf/ lnld6]8n]
;"rLs/0faf6 x6fPsf (Delisted)
;+:yfx?, cfly{s jif{ ;dfKt ePsf]
Ps jif{ cjlw k'/f x'Fbf ;d]t clGtd
n]vfk/LIf0f gu/fPsf ;+:yfx?sf]
z]o/ lwtf]df shf{ lbg gkfOg]
kl/kqdf pNN]v 5 .

a}+s tyf ljQLo ;+:yfx?n]
o; k|s[ltsf] s'n shf{ /sd j9Ldf
cfkm\gf] k|fylds k"FhL (Core Capi-
tal) a/fa/sf] /sd;Dd dfq k|jfx
ug{ ;Sg]5 . ;fy}, o;/L shf{ k|bfg
ubf{ a}+s tyf ljQLo ;+:yfn] Pp6f
;"rLs[t sDkgLsf] z]o/sf] xsdf
cfkm\gf] k|fylds k"FhLsf] a9Ldf @%
k|ltztdf ggf£g] u/L dfq shf{
k|jfx ug'{ kg]{5 .

ljutdf k|fylds k"FhL eGbf
a9L shf{ k|bfg u/]sf a}+s tyf
ljQLo ;+:yfn] lgwf{l/t ;Ldfdf
gcfP;Dd o:tf] k|s[ltsf] yk shf{
k|jfx ug{ kfOg] 5}g .

a}+s tyf ljQLo ;+:yfx?n]
o:tf] shf{ k|jfx ubf{ z]o/sf]
;Ssn k|df0fkq lwtf] /fv]/ dfq
shf{ k|bfg ug'{ kg]{5 .�


