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k|fSsyg 

 

1.  ;du| cfly{s ultljlwdf ljQLo If]qsf] of]ubfg a9fpg, o; If]qsf] sfo{s'zntf clej[l4 ug{ Pj+ 

ljQLo k|0ffnLdf b]lvPsf r'gf}tLx?nfO{ ;fdgf ug{ dh{/ gLltnfO{ Ps k|efjsf/L cf}hf/sf] ?kdf lng] 

ul/G5 . g]kfndf ljQLo If]qsf] pbf/Ls/0fkZrft a+}s tyf ljQLo ;+:yfx?sf] ;+Vof t a9\of] t/ :j:Yo 

k|lt:kwf{sf] jftfj/0f Pj+ ljQLo dWo:ytf ;]jf nfut 36\g ;s]g . a}+s tyf ljQLo ;+:yfsf] 

;+VofTds j[l4af6 dfq ck]lIft pknlAw xfl;n x'g g;s]sf] / ljQLo ;+:yfx?sf aLrdf :j:Yo 

k|lt:kwf{sf] cefj, sltko ;+:yfx?df k"FhLsf] Go"gtf, t/ntf Joj:yfkgdf ;d:of, shf{sf] u'0f:t/df 

x|f;, ;~rfng vr{df j[l4, gf]S;fgdf hfg] cj:yf, ljQLo cg'zf;gdf x|f;, ;+:yfut ;'zf;gsf] sdL, 

;~rfns ;ldlt / Joj:yfkgsf] aLrdf ljjfb h:tf ;d:ofx? b]vfkb}{ uPsf] cj:yf g]kfn /fi6« 

a+}sn] lg/Gt/ ?kdf cg'udg ul//x]sf] lyof] . o;}u/L sltko a+}s tyf ljQLo ;+:yfx? :jo+ g} 

;+:yfut :yfloTjsf] vf]hL ul//x]sf / sltko ljQLo ;+:yfn] ljQLo k|0ffnLaf6 ;'/lIft / ;xh 

alxu{dg klg rflx/x]sf] kl/l:ylt ;d]t cg'ej ul/P kZrft /fi6« a}+sn] ljQLo If]qsf] pbf/Ls/0fsf] 

bf];|f] r/0f cGt/ut ljQLo ;jnLs/0f (Financial Consolidation) gLltnfO{ sfof{Gjog ug]{ qmddf a}+s 

tyf ljQLo ;+:yfx? Ps cfk;df ufEg] gLltsf] sfof{Gjogsf nflu dh{/ ;DaGwL lgodfjnL, @)^* 

th'{df u/L nfu" u/\of] .  

 

2. tTkZrftsf] ljut tLg jif{sf] cjlwdf s'n ^* j6f a}+s tyf ljQLo ;+:yf Ps cfk;df ufleP/ @% 

j6f ;+:yf jg]sf 5g\ . pNn]Vo ;+Vofdf a}+s ljQLo ;+:yfx? Ps csf{df ufleg' dh{/ gLltsf] ;kmn 

sfof{Gjogsf] Pp6f cfwf/ ePtfklg kof{Kt cfwf/ eg] xf]Og\ . t;y{, a}+sn] dh{/ kZrft jg]sf a}+s 

tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] k|efjsf/Ltfsf] ljifodf cWoogsf nflu dh{/kZrft a}+s 

tyf ljQLo ;+:yfx?sf] ljQLo kl/;"rsdf ePsf] kl/jt{gsf] cj:yf / ;]jfu|fxLsf] ;Gt'li6 Pjd\ 

sd{rf/L pTk|]/0ffsf] cj:yfsf af/]df cWoog ug'{sf ;fy} dh{/ ;DaGwL ;d:of klxrfg u/L cfjZos 

;'emfjx? k]z ug{] pb]Zosf ;fy of] cWoog ;DkGg u/]sf]5 .  

 

3. dh{ ePsf a}+s tyf ljQLo ;+:yfx?sf] dh{/ cl3 / kl5sf] ljQLo kl/;"rsx?sf] tYofÍsf] cWoogn] 

dh{/ ePsf a}+s tyf ljQLo ;+:yfx?df qmlds ;'wf/ b]vfPsf] 5 . ;fy} sd{rf/Lsf ;DaGw / 

pTk|]/0ffdf ;d]t ;sf/fTds k|efj b]lvg'n] ljQLo k|0ffnLdf dh{/ gLltsf] ;sf/fTds k|efj b]lvG5 . 

t/ dh{/sf sf/0f Psn ;+:yfsf] k"FhLut  cfwf/ j[l4 ePtfklg cfly{s ultljlwsf] t'ngfdf ;du| 

ljQLo If]qsf] k"FhLsf] cfwf/ ck]lIft ?kdf a9\g ;s]sf] kfOb}g . r'Qmf k"+hL÷lgIf]k cg'kft tyf r'Qmf 

k"+hL÷shf{ cg'kft h:tf k"+hL kof{Kttf cg'kftx? (CARs) ;d]t\ 36\b} uPsf 5g\ .  kl/0ffd:j?k 



 
 

d'n'ssf] pRr cfly{s j[l4sf nflu cfjZos kg]{ 7"nf] :t/sf] ljQLo ;fwg÷;|f]tsf] cfk"lt{ ug{ a}+s 

tyf ljQLo ;+:yfx? ;Ifd b]lvPsf 5}gg\ . ljk|]if0f cfk|jfxsf sf/0f a}+s tyf ljQLo ;+:yfx?;+u 

;j{;fwf/0fsf] lgIf]k lg/Gt/ a9\b} hfg] t/ a}+sx?sf] k"+hLsf]ifsf] cg'kft ;f] cg';f/ a9\g g;Sbf a9\bf] 

lgIf]k shf{ nufgLdf a}+sx?n] ?kfGt/0f ug{ g;sL clws t/ntfsf] l:ylt bL3{sfnLg ;d:ofsf] ?kdf 

j/s/f/ /lx/xg] lj8Djgfk"0f{ l:ylt lrg{ gLltut kxn ug'{kg]{ cWoogn] b]vfPsf] 5 .  

 

4. t;y{, o; cWoogn] sfof{Gjogdf /x]sf] dh{/ gLltsf] lg/Gt/tfsf ;fy} d'n'ssf] ljQLo If]qdf xfn 

b]lvPsf] ;d:of / cfly{s ultljlwnfO{ 6]jf lbg k"+hLut cfwf/sf] j[l4tkm{ cu|;/ x'g ;+s]t u/]sf] 5 . 

oBlk dh{/ gLlt nfu' eP kZrftsf] 5f]6f] ;dodf ul/Psf] o; cWoognfO{ k|f/lDes glthfsf] ?kdf 

lng' pko'Qm x'g] b]lvG5 . 

 

5. cGTodf, o; cWoog ;DkGg u/L cWoog k|ltj]bgnfO{ ;fj{hlgs ug{] cj:yfdf cfOk'Ubf;Dd  cfkm\gf] 

dxTjk"0f{ ;'emfj k|bfg ug'{x'g] >Ldfg\ ueg{/Ho", >Ldfg\ 8]k'6L ueg{/Ho"x?, sfo{sf/L lgb]{zs 8f= dLg 

axfb'/ >]i7Ho"df xflb{s cfef/ k|s6 ug{ rfxG5' . o;}u/L o; cWoognfO{ k"0f{tf lbg] qmddf 

k|f/Deb]lv g} of]ubfg k'of{pg' x'g] lgb{]zs 8f= uf]kfnK|f;fb e§, lgb]{zs >L lgnd ltldlN;gf, pk 

lgb]{zsx? >L uf]ljGb gflunf, >L lj1fg/fh ;'j]bL, >L OGb|f rDnfufO{, >L ;'dg Gof}kfg], ;xfos 

lgb]{zsx? >L ldgf s'+j/, >L dgf]h kf]v/]n, 8f= dx]z rf}nfufO{, >L ;+ho ld> / 8f= 6fkk|;fb 

sf]O/fnfnfO{ x[bob]lv wGojfb lbg rfxG5' . ;fy} o; cWoognfO{ k"0f{tf lbgsf nflu ul/Psf] :ynut 

;j]{If0fdf ;xof]u k'¥ofpg' x'g] cg';Gwfg ljefu Pj+ pkTosf jflx/sf sfof{nox?sf ;Dk"0f{ 

;fyLx?nfO{ ljz]if wGojfb lbg rfxG5' .  

 

             

g/axfb'/ yfkf 

       -sfo{sf/L lgb]{zs_ 

     cg';Gwfg ljefu 

  



  sfo{sf/L ;f/f+z 

k[i7e"ld 

1. g]kfndf rfln;sf] bzsdf z'? ul/Psf] ljQLo pbf/Ls/0f gLltsf] sfof{Gjogaf6 a}+s tyf ljQLo 

;+:yfsf] ;+VofTds j[l4;+u} cy{tGqdf df}lb|sLs/0f a9]sf], lghL If]qsf] nufgL lj:tf/ ePsf] tyf 

ljQLo kx'Fr clej[l4 ePsf] cj:yf 5 . k|lt:kwf{Tds ljQLo k|0ffnL, pkef]Qmf s]lGb|t ;]jf k|jfx, 

gjLgtd k|ljlwsf] k|of]u, /f]huf/L clej[l4 Pjd\ b]zsf ljleGg e"efu;Dd ljQLo ;]jf lj:tf/ ePsf 

5g\ . oBlk, ljQLo k|0ffnLdf k"FhLsf] Go"g cfwf/, sdhf]/ ;+:yfut ;'zf;g tyf km/flsnf] ljQLo 

;dfj]lztfsf] cefj h:tf r"gf}tLx? ;d]t\ ylkPsf 5g\ . o;} ;Gbe{df a}+s tyf ljQLo ;+:yfsf] 

sfo{s'zntf clej[l4 u/L ljQLo k|0ffnLdf b]lvPsf r'gf}tLx?nfO{ ;fdgf ub}{ ;du| cfly{s ultljlwdf 

o; If]qsf] of]ubfg a9fpg dh{/ gLltnfO{ Ps k|efjsf/L cf}hf/sf] ?kdf lng] ul/G5 . pQm gLltsf] 

k|efjsf/L sfof{Gjogaf6 ;+:yfsf] cfsf/ tyf  ;dli6s[t (Synergy) k|efj :j?k ;~rfng nfut 

sd x'g], ahf/df cGo ;+:yfx?;Fu k|lt:kwL{ Ifdtf clej[l4 x'g] / ahf/ lx:;f Pjd\ gfkmf ;d]t\ a9\g 

hfg] b]lvG5 . t;y{, ljQLo If]qsf] bIftf clej[l4 u/L ;du| cy{tGqsf] ;+/rgfTds kl/jt{g Pjd\ 

ljQLo :yfloTj sfod ug{ dh{/ gLlt pkof]uL x'g] b]lvG5 . 

2. ljljw cWoogx?n] dh{/k|lt kl5Nnf] ;dodf cfsif{0f a9\g'df dh{/ gLltn] cy{tGqdf kfg]{ Ph]G;L 

k|efj, ;dli6s[t k|efj (Synergy Effect) / ;fwg ;|f]t k/lge{/tf k|efjx? k|d'v /x]sf] b]vfPsf  

5g\ . Ph]G;L k|efj cGtu{t dh{ x'g] ;+:yfsf Joj:yfksx?n] nufgLstf{x?sf] nfutdf a9L hf]lvd 

lnO{ cfkm\gf] :jfy{sf] ;+/If0f ug{ ;Sg] x'Fbf dh{/nfO{ :jLsf/ ug]{ u/]sf] kfO{G5 . o;n] Moral Hazard 

sf] ;d]t\ ;d:of Nofpg ;Sg] b]lvG5 . ;dli6s[t k|efjn] ;+:yf ufleP/ sfd ubf{ a9L cfly{s nfe 

k|fKt x'g] ts{ /fv]sf] kfO{G5 . ;fwg ;|f]t k/lge{/tf k|efj l;4fGt cg';f/ sdhf]/ ljQLo cj:yf 

ePsf ;+:yfx?n] cfkm\gf] jhf/ tyf cl:tTj hf]ufpg dh{/ gLlt cjnDag ug]{ k|j[ltnfO{ cf}+NofPsf] 

5 .  

3. pk/f]Qm k[i7e"lddf g]kfn /fi6« a}+sn] ljQLo ;jnLs/0f (Financial Consolidation) gLltnfO{ tfls{s 

lgisif{df k'¥ofpg] nIosf ;fy a}+s tyf ljQLo ;+:yfx? Ps cfk;df ufEg] gLltsf] sfof{Gjogsf 

nflu dh{/ ;DaGwL ljlgodfjnL, @)^* th'{df u/L nfu" u/]sf] 5 . g]kfndf dh{/ gLlt sfof{Gjogsf] 

ljut tLg jif{sf] cjlwdf s'n ^* j6f a}+s tyf ljQLo ;+:yf Ps cfk;df ufleP/ @% j6f ;+:yf 

jg]sf 5g\ . dh{/sf sf/0f ljQLo kl/;"rsx?df ;'wf/ cfPsf] 5 . oBkL, dh{/sf sf/0f Psn 

;+:yfsf] k"FhLut  cfwf/ j[l4 ePtfklg cfly{s ultljlwsf] t'ngfdf ;du| ljQLo If]qsf] k"FhLsf] cfwf/ 

ck]lIft ?kdf a9\g ;s]sf] kfOb}g . kl/0ffd:j?k d'n'ssf] pRr cfly{s j[l4sf nflu cfjZos kg]{ 

7"nf] :t/sf] ljQLo ;fwg÷;|f]tsf] cfk"lt{ ug{ a}+s tyf ljQLo ;+:yfx? ;Ifd b]lvPsf 5}gg\ . o;} 

k[i7e"lddf o; a}+saf6 dh{/ kZrft jg]sf a}+s tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] 

k|efjsf/Ltfsf] ljifodf cWoogsf nflu dh{/kZrft a}+s tyf ljQLo ;+:yfx?sf] ljQLo kl/;"rsdf 

ePsf] kl/jt{gsf] cj:yf / ;]jfu|fxLsf] ;Gt'li6 Pjd\ sd{rf/L pTk|]/0ffsf] cj:yfsf af/]df cWoog 

ug'{sf ;fy} dh{/ ;DaGwL ;d:of klxrfg u/L cfjZos ;'emfjx? k]z ug{] pb]Zosf ;fy of] cWoog 

;DkGg ul/Psf]5 . oBlk dh{/ gLlt nfu' eP kZrftsf] 5f]6f] ;dodf ul/Psf] o; cWoognfO{ 

k|f/lDes glthfsf] ?kdf lng' pko'Qm x'g] b]lvG5 . 

ljlw 

4. dh{/df uPsf s'n @% j6f a}+s tyf ljQLo ;+:yfsf] k|fylds / låtLo ;|f]taf6 ;"rgf tyf hfgsf/L 

;+sng u/L ljZn]if0f ul/Psf] 5 . k|fylds ;|f]ttkm{ dh{ ePsf k|To]s a}+s÷ljQLo ;+:yfsf ;+:yfks 

-@ hgf_, ;+rfns -# hgf_, pRr Joj:yfkg -@ hgf_, sd{rf/L -% hgf_, jrtstf{ -% hgf_ / C0fL 



 
 

-% hgf_ u/L hDdf @@ hgfsf b/n] s'n %%) hgf pQ/bftfx?;+u ;"rgf Pj+ cGt/jftf{dfkm{t 

hfgsf/L ;+sng  ul/Psf] 5 . låtLo ;|f]ttkm{ lj=;+= @)^* kl5 dh{ ePsf ;+:yfx?sf] dh{ x'g' cl3 

/ kl5sf ljQLo kl/;"rssf] ljZn]if0f ul/Psf] 5 . /fo ;'emfjsf nflu ;/f]sf/jfnf ;+:yfsf 

k|ltlglwx? jLr cGt/lqmof sfo{qmd ;d]t\ ;DkGg ul/Psf] 5 .  

glthf 

5. cWoogaf6 k|fKt glthfnfO{ -s_ ljQLo kl/;"rsx?sf] tYof+sLo ljZn]if0f / -v_ pQ/bftfsf] 

hjfkmdf cfwfl/t /xL b]xfojdf]lhd k|:t't ul/Psf] 5 .  

-s_ ljQLo kl/;"rsdf cfwfl/t  

6. dh{/ gLltsf] sfof{GjogkZrft\ s'n ^* j6f a}+s tyf ljQLo ;+:yfx? Ps cfk;df ufleP/ @% j6f 

;+:yf jg]sf 5g\ . dh{/df uPsf s'n ;+:yfx?dWo] ljsf; a}+s @*, ljQ sDkgL @^, jfl0fHo a}+s ( / 

n3'ljQ ljsf; a}+s % /x]sf 5g\ .   

7. dh{/sf sf/0f a}+s tyf ljQLo ;+:yfsf] r'Qmf k"FhL qmlds ?kdf a9\b} uO{/x]sf] ePtfklg ;du| 

cy{tGqsf] cfly{s ultljlwdf ePsf] lj:tf/sf] t'ngfdf ljQLo If]qsf] r'Qmf k"FhL a9\g g;s]sf] sf/0f 

r'Qmf k"+hL÷s'n ufx{:y pTkfbg cg'kft 36\b} uPsf] kfO{G5 . dh{/ gLlt sfof{Gjogdf cfPsf] jif{ 

@)^* df r'Qmf k"+hL÷s'n ufx{:y pTkfbg cg'kft &=@ k|ltzt /x]sf]df ;f] 36]/ lj=;+= @)&@ 

j}zfvdf ^=& k|ltztdf ;Lldt ePsf] 5 . 

8. dh{/ gLltsf] sfof{Gjog kZrft a}+s tyf ljQLo ;+:yfx?sf] ljljw k"+hL cg'kftx? (Capital Ratios-

CRs) df ;d]t\ sdL cfPsf] 5 . @)^* df r'Qmf k"+hL÷s'n shf{ cg'kft !!=^ k|ltzt /x]sf]df ;f] 

36]/ @)&@ df (=@ k|ltzt sfod ePsf] 5 .  

9. To;} u/L @)^* df r'Qmf k"+hL÷s'n lgIf]k cg'kft !@ k|ltzt /x]sf]df ;f] cg'kft @)&@ df *=$ 

k|ltzt df em/]sf] 5 . 

10. ;du| a}+s tyf ljQLo ;+:yfsf] ;DklQsf] u'0f:t/sf] t'ngfdf dh{ ePsf ;+:yfx?sf] ;DklQsf] u'0f:t/ 

/fd|f] ePsf] kfOPsf] 5 . ;du| a}+s tyf ljQLo ;+:yfx?sf] lgis[o shf{ cg'kft / shf{ gf]S;fgL 

Joj:yf qmdzM #=* k|ltzt / $=# k|ltzt /x]sf]df dh{ ePsf ;+:yfx?dfqsf] o:tf] cg'kft qmdzM 

#=# k|ltzt / #=& k|ltzt /x]sf] kfO{G5 . 

11. dh{ ePsf ;+:yfx?sf] s'n ;DklQdf v'b gfkmfsf] cg'kft, s'n O{SjL6Ldf v'b gfkmfsf] cg'kft / s'n 

lgIf]kdf s'n shf{sf] cg'kftdf qmlds ;'wf/ x'b} uPsf] 5 .  

-v_ pQ/bftfsf] hjfkmdf cfwfl/t  

12. cWoogsf] qmddf a}+ssf ;+:yfks÷;+rfns nufot sfo{sf/L lgb]{zs Pj+ sd{rf/L ;d]t\;+u 

k|ZgfjnLdfkm{t k|fKt ePsf pQ/sf] cfwf/df ljZn]if0f ubf{ ;+:yf dh{/df n}hfg'sf] k|d'v sf/0fx?df 

k"+hL j[l4 ug'{kg]{ -@( k|ltzt_, sf/f]jf/sf] If]q a9fpg] p2]Zo -@^ k|ltzt_ / k|lt:kwL{ Ifdtf j[l4 ug]{ 

-@$ k|ltzt_ /x]sf] kfOof] .  

13. dh{/ kZrft %!=$ k|ltzt ;+:yfks tyf ;+rfnsn] hf]lvd Joa:yfkgsf] ca:yfdf ;'wf/ cfPsf,] 

$!=!  k|ltztn] p:t} /x]sf] / &=% k|ltztn] cem sdhf]/ ePsf] jtfP eg] ;f]xL k|Zgsf] hjfkmdf  

sd{rf/L tyf Joa:yfksx? dWo] $!=! k|ltztn] ;'wf/ ePsf], $&=! k|ltztn] p:t} /x]sf] / !! 

k|ltztn] sdhf]/ /x]sf] jtfP . 



 
 

14. ;+:yfut ;'zf;gsf] k|Zgdf ^$=$ k|ltzt ;+:yfks tyf ;+rfnsn] ;'wf/ ePsf] @(=&  k|ltztn] 

p:t} /x]sf] / %=( k|ltztn] cem sdhf]/ ePsf] jtfP eg] ;f]xL k|Zgsf] hjfkmdf  sd{rf/L tyf 

Joa:yfksx? dWo] %^=! k|ltztn] ;'wf/ ePsf], #^=$ k|ltztn] p:t} /x]sf] / &=% k|ltztn] sdhf]/ 

/x]sf] jtfP . 

15. cWoogdf ;d]l6Psf a}+s tyf ljQLo ;+:yfsf k|ltlglwx? ;lxtsf] cGt/lqmofsf] qmddf dh{/ kZrft 

of]Uo ;+rfnssf] 5gf}6 u/L ;+:yf ;~rfng ug'{kg]{df dh{ ePsf k|To]s ;+:yfnfO{ ;d]6g] u/L ;+rfns 

5gf}6 ubf{ Psftkm{ ;+rfns ;ldltsf] cfsf/ 7"nf] x'g] / csf]{tkm{ s'zn ;+rfns 5gf}6sf] p2]Zo k"/f 

x'g g;sL ;+rfng sfo{s'zntfdf ;d]t\ ;d:of cfpg] u/]sf] kfOof] .  

16. dh{/df hfg] ;+:yfx?sf] sf/f]af/sf ;fy} ;DklQ Pjd\ bfloTjsf] cj:yf b]vfpg] Due Diligence 

Audit (DDA) k|ltj]bgnfO{ cfwf/ jgfO{ z]o/ cfbfg k|bfg cg'kft (Swap Ratio) sf] lgwf{/0f 

ug'{kg]{df cfkm"cg's'n x'g] u/L pQm k|ltj]bg tof/ x'g] cEof;sf sf/0f nufgLstf{n] ;DklQsf] 

jf:tljs d"No k|fKt ug{ g;s]sf] /fo cGt/lqmofsf qmddf p7]sf] lyof] .  

17. dh{/kZrft z]o/ sf/f]af/ km's'jfdf l9nfO{ x'g] tyf dh{/ eP/ x6\g] ;+rfns ;b:ox?n] cfkm\gf] z]o/ 

ljqmL u/L ;+:yfaf6 x6\g rfx]df tTsfn} x6\g ;Sg] cj:yf g/x]sf] kfOof] .  

18. sd{rf/Lsf] pTk|]/0ffdf ePsf] kl/jt{gsf ;DaGwdf sd{rf/L / pRr Joj:yfks;Fu k|ZgfjnLdfk{mt 

;j]{If0f u/L hfgsf/Lx? Pjd\ /fo tyf ;'emfj ;+sng ul/Psf] lyof] . o; cWoogdf dh{/kZrft a}+s 

tyf ljQLo ;+:yfdf sd{rf/L pTk|]/0ffsf ;DaGwdf s'n !&) hgf pQ/bftfsf] hjfkmsf] cfwf/df dh{ 

ePsf $!=* k|ltzt sd{rf/Lx?n] dh{/kZrft sd{rf/L pTk|]/0ff oyfjt /x]sf], $!=@ k|ltzt 

sd{rf/Ln] sd{rf/L pTk|]/0ff /fd|f] ePsf] / !&=! k|ltztn] emg lju|]sf] cg'ej u/]sf] kfOof] . tnj 

;'ljwf j[l4 / sd{rf/LnfO{ lbOPsf] lhDd]jf/L k|lt ;Gt'li6sf cfwf/df sd{rf/Lx?sf] pTk|]/0ff 

;Gtf]ifhgs /x]tf klg dh{/kZrft sd{rf/Lsf] kb ldnfg, km/s sfo{z}nL (Work Culture), ;fgf] 

;+:yfsf sd{rf/Ldf n3'tfefif / jf]g;df sdL h:tf ljifodf lrGtf JoQm u/]sf] kfOof] . 

19. u|fxs ;]jfsf] u'0f:t/df ePsf] kl/jt{gsf ;DaGwdf ;j]{If0fsf] glthfn] %$ k|tlzt ;]jfu|fxLx?n] 

;]jfsf] u'0f:t/df ;'wf/ cfPsf] cg'ej u/]sf] kfOof] . ;]jfu|fxLdWo] $@=# k|ltztn]] ;]jf k|fKt ug]{ 

;do oyfjt /x]sf] cg'ej u/] eg] #* k|ltztn] ;f] ;do 36]sf] cg'ej u/]sf] kfOof] . To:t} shf{ 

lnPsf clwsf+z -*& k|ltzt_ ;]jfu|fxLn] dh{/kZrft eljiodf sf/f]jf/sf nflu ;+:yf kl/jt{g ug{ 

grfx]sf] kfOof] . 

lgisif{ 

20. dh{ ePsf a}+s tyf ljQLo ;+:yfx?sf] dh{/ cl3 / kl5sf] ljQLo kl/;"rsx?sf] tYofÍsf] 

cWoogjf6 dh{/ ePsf a}+s tyf ljQLo ;+:yfx?df qmlds ;'wf/ b]lvg'sf ;fy} sd{rf/Lsf ;DaGw / 

pTk|]/0ffdf ;d]t ;sf/fTds k|efj b]lvg'n] ljQLo k|0ffnLdf dh{/ gLltsf] ;sf/fTds k|efj b]lvG5 .  

21. a}+s tyf ljQLo ;+:yfsf] r'Qmf k"FhLsf] :t/n] cy{tGqdf ;DefJo nufgL IfdtfnfO{ k|ltljlDat ug]{ / 

dh{/ gLltnfO{ a+}+s tyf ljQLo ;+:yfsf] r'Qmf k"+hL clej[l4 ug]{ Ps ;kmn /0fgLltsf] ?kdf lng] 

ul/G5 . g]kfndf dh{/ gLltsf] sfof{GjogkZrft a}+s tyf ljQLo ;+:yfx? yk ;'b[9 Pjd\ k|lt:kwL{ 

eO{ ljQLo :yfloTj dhj't x'g ;xof]u k'u]sf] ePtfklg d'n'ssf] cfly{s ultljlwsf] lj:tf/sf] 

t'ngfdf r'Qmf k"+hL j[l4 x'g ;ls/x]sf] kfOb}g . ;fy}, r'Qmf k"+hL÷lgIf]k cg'kft tyf r'Qmf k"+hL÷shf{ 

cg'kft h:tf k"+hL kof{Kttf cg'kftx? (CARs) ;d]t\ 36\b} uPsf 5g\ . dh{/ kZrft klg a}+s tyf 

ljQLo ;+:yfx? r'Qmf k"+hL j[l4 u/L k"+hLsf] cfwf/ alnof] jgfO{ 7"nf k"jf{wf/ cfof]hgfx?df nufgL 



 
 

ug]{ Ifdtf clej[l4 ug'{kg]{df lgodgsf/L k"+hL (Regulatory Capital) / zL3| ;'wf/fTds sf/jfxL 

(Prompt Corrective Action-PCA) af6 ;'/lIft /xg]tkm{ a9L s]lGb|t /x]sf] kfO{G5 . ;fy} pTkfbgzLn 

If]qdf nufgL a9fpg] gLlt ljutb]lv cjnDag ul/Psf] ePtfklg lgodgsf/L k"+hL j[l4sf] cefjdf 

a}+s tyf ljQLo ;+:yfx?sf] clws lgIf]knfO{ pTkfbgzLn nufgLdf kl/0ft ug{ ;lsPsf] 5}g . 

22. kl/jlt{t /fhg}lts Pj+ cfly{s kl/j]zn] dfu ug]{ ljQLo ;]jf Joj:yf ug{ a}+s tyf ljQLo 

;+:yfx?sf] k"+hLut cfwf/ alnof] x'g' kg]{ o; cWoogn] b]vfPsf] 5 . k""+hLut cfwf/ jlnof] ePsf 

;+:yfx? jf6 bL3{sfnLg ljsf;sf nflu cfjZos kg]{ k"jf{wf/ If]qsf] nufgL ;xh eO{ cfGtl/s 

cfly{s lqmofsnfodf lj:tf/ x'g] ck]Iff ;d]t ug{ ;lsG5 . o;} k[i7e"ldsf cfwf/df a}+s tyf ljQLo 

;+:yfx?sf] k"+hLsf] cfwf/ ;'b[9 agfO{ cy{tGqnfO{ ultzLntf lbg / dh{/ k|lqmofnfO{ tfls{s lgisif{df 

k'¥ofpg gLltut kxnx? x'b} cfPsf 5g\ .    

;'emfj 

23. dh{/ gLltnfO{ k|efjsf/L agfpg DDA nfO{ oyfy{k/s / d"Nof+sgstf{nfO{ lhDd]jf/ jgfO{ z]o/ 

cfbfg k|bfg cg'kft (Swap Ratio) tf]Sg' kg]{ b]lvG5 .  

24. dh{/kZrft\ aGg] gofF ;+:yf btf{ tyf lwtf]kq ;"rLs/0fdf ;/nLs/0f / s/ 5'6 ;'ljwfdf ;dofg's'n 

k'g/fjnf]sg ug'{ kg]{ b]lvG5 . ;fy}, ;+:yfks z]o/sf] Locking Period sf] ;dofjlwdf k'g/fjnf]sg 

/ z]o/ km's'jfnfO{ ;/nLs/0f ug'{kg]{{ b]lvG5 . 

25. a}+s tyf ljQLo ;+:yfx?n] dh{/k"j{ HR Audit u/L bL3{sfnLg hgzlQm Joj:yfkg of]hgf agfpg], 

sd{rf/Lx?sf] j[lQ ljsf;, tx lgwf{/0f / tnj eQfsf] :ki6 ;+/rgf jgfpg], sd{rf/Lx?nfO{ 3'nldn 

(Integration) x'g] jtfjt/0fsf] lgdf{0f ug]{ / ;]jfu|fxLx?nfO{ dh{/sf af/]df ;';"lrt ug'{kg]{ b]lvG5 . 

26. dh{/ gLltsf] k|efjsf/L sfof{Gjogsf] lglDt a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k"+hLnfO{ d'n'ssf] 

cfly{s ultljlw;+u tfbfTDo x'g] u/L lj:tf/ ug'{kg]{ x'G5 . dh{/ kZrft klg a}+s tyf ljQLo 

;+:yfx?sf] Go"g k"+hLsf] cfwf/sf sf/0f k"+hL kof{Kttf cg'kftx? 36\g] qmddf /x]sf]n]] lgodgsf/L 

k"+hL j[l4dfkm{t pQm ;+:yfx?sf] cy{tGqdf nufgL ug]{ Ifdtf clej[l4 ug]{ 7fpF k|;:t ug'{ kg]{ x'G5 .  

;fy}, r'Qmf k"+hL j[l4af6 a}+s tyf ljQLo ;+:yfdf ljk|]if0f cfk|jfxsf] pRr j[l4af6 l;lh{t clws 

lgIf]knfO{ pTkfbgzLn nufgLtkm{ k|jfx ug{ ;Sg] Ifdtf lj:tf/ x'G5 . r'Qmf k"FhL j[l4 ug]{ gLltut 

Joj:yf ePdf eljiodf cy{tGqsf 7"nf k"jf{wf/ cfof]hgfdf ;xljQLos/0f (Consortium) ljgf g} 

Psn ;+:yfaf6 klg kof{Kt ljQLo ;fwg kl/rfng x'g ;Sg] b]lvG5 . 

27. cGTodf, g]kfn /fi6« a}+sn] cf=a= @)&@÷&# sf nflu hf/L u/]sf] df}lb|s gLltn] a}+s tyf ljQLo 

;+:yfx?sf] k"+hLut cfwf/ ;'b[9 u/L bL3{sfnLg ljsf;sf nflu cfjZos kg]{ ;|f]t kl/rfng ug{ tyf 

ljQLo :yfloTj k|j4{g ug{ cfufdL b'O{ jif{leq r'Qmf k"+hL rf/ u'0ffn] j[l4 ug'{kg]{ gLltut Joj:yfn] 

dh{/ gLltsf] k|efjsf/L sfof{Gjogsf nflu a}+s tyf ljQLo ;+:yfx?nfO{ k|]l/t ug]{ / o; a}+sn] 

cjnDag u/]sf] ljQLo ;jnLs/0f (Financial Consolidation) sf] /0fgLltnfO{ lgisif{df k'¥ofpg 

;xof]u k'Ug] b]lvG5 .  

 

 

 

 

 



 
 

 
ljifo ;"rL 

 

sfo{sf/L ;f/f+z iv  

kl/R5]b ! kl/ro !  

!=! k[i7e"ld ! 

!=@ ;d:ofsf] klxrfg @ 

!=# cWoogsf] p2]Zo # 

!=$ cWoog ljlw # 

!=%  cWoogsf] ;Ldf $ 

!=^  k|ltj]bgsf] k|f?k $ 

kl/R5]b @ dh{/sf] l;4fGt / cGt/f{li6«o cg'ej % 

@=! dh{/ ;DaGwL l;4fGt  % 

@=@ cGt/f{li6«o cg'ej % 

kl/R5]b # dh{/ ;DaGwL gLltut Joj:yfx? ( 

#=! g]kfn ;/sf/sf gLlt tyf Joj:yfx? ( 

#=@ g]kfn /fi6« a}+ssf] gLlt tyf Joj:yfx? !) 

#=#  lgisif{ !@ 

kl/R5]b $ dh{/sf] k|efjsfl/tfM tYofÍ ljZn]if0f tyf k|:t'lt !# 

$=!  a}+s tyf ljQLo ;+:yfx?sf] l:ylt / dh{/sf] cj:yf !# 

$=!=!  a}+s tyf ljQLo ;+:yfx?sf] zfvf lj:tf/ !$ 

$=!=@  a}+s tyf ljQLo ;+:yfx?sf] k"FhLsf] cj:yf  !$ 

$=!=#  ljQLo If]qdf dh{ ePsf ljQLo ;+:yfx?sf] cj:yf  !^ 

$=!=$  dh{ ePsf ;+:yfx?sf] ljQLo ;"rsx?  !^ 

$=@ :ynut ;j{]If0fsf] glthf @) 

$=@=! dh{/sf] p2]Zo @)  

$=@=@sd{rf/L ;DaGw tyf pTk|]/0ffsf] cj:yf  @@ 

$=@=@ u|fxs ;]jfsf] cj:yf @$ 

$=@=# lgb{]zg kfngf @% 

$=@=$ hf]lvd Joj:yfkgsf] cj:yf @^ 

$=@=% ;+:yfut ;'zf;gsf] cj:yf @& 

$=# ;j]{If0faf6 k|fKt dh{/sf ;d:ofx? @& 

kl/R5]b % lgisif{ tyf ;'emfj #) 

%=! ;/f+z #) 

%=@ lgisif{ ## 

%=# ;'emfj #$ 

;Gbe{ ;"rL #^ 

cg';"rLx? $) 



 
 

tflnsf ;"rL 

 

tflnsf $=!M  dh{/ ePsf a}+s tyf ljQLo ;+:yfx? !# 

tflnsf $=@M  zfvf ;+Vof !$ 

Tflnsf $=#M   hf]lvd efl/t ;DklQdf k|fylds k"FhL cg'kft !$ 

Tfflnsf $=$M  hf]lvd efl/t ;DklQdf k"FhL sf]if cg'kft !% 

tflnsf $=%M  a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k"FhLsf] cj:Yff !% 

Tfflnsf $=^ M  dh{/ cl3 / kl5sf] ljQLo cj:yf !^ 

Tfflnsf $=&M a}+s tyf ljQLo ;+:yfx? dh{/df hfg] sf/0f @! 

Tfflnsf $=*M dh{/sf] p2]Zo k"lt{ @! 

Tfflnsf $=(M  dh{/af6 kl/jt{gsf] cg'ej @! 

tflnsfM $=!)M sd{rf/L pTk|]/0ff @@ 

tflnsf $=!!M sd{rf/L af]g; @# 

tflnsf $=!@M a9'jfsf] cj;/ @# 

tflnsf $=!#M sd{rf/Lsf] tna eQf @# 

tflnsf $=!$M lhDd]jf/L ;DaGwL wf/0ff @$ 

Tfflnsf $=!%M ;]jf u'0f:t/   @$ 

Tfflnsf $=!^M ;]jf k|fKt ug{] ;do @% 

tflnsf $=!&M C0fLx?n] ;+:yf kl/jt{gsf]] rfxgf @% 

Tfflnsf $=!*M  ;+:yfks tyf ;+rfnssf] cg'ejdf lgb{]zg kfngfsf] cj:yf @% 

Tfflnsf $=!(M sd{rf/L / pRr Joj:yfkgsf] cg'ejdf lgb{]zg kfngfsf] cj:yf @% 

Tfflnsf $=@)M ;+:yfks tyf ;+rfnssf] ljrf/df hf]lvd Joj:yfkgsf] cj:yf @^ 

tflnsf $=@!M sd{rf/L tyf pRr Joj:yfkgsf] ljrf/df hf]lvd Joj:yfkgsf] cj:yf @^ 

tflnsf $=@@M yk sfuhft dfu @^ 

Tfflnsf $=@#M yk lwtf] dfu @& 

Tfflnsf $=@$M ;+:yfut ;'zf;gdf ;+:yfks tyf ;+rfnssf] cg'ej @& 

Tfflnsf $=@%M ;+:yfut ;'zf;gdf sd{rf/L tyf pRr Joj:yfkgsf] cg'ej @& 

 



 

kl/R5]b ! 

kl/ro 

 

!=! k[i7e"ld 

;/sf/L nufgLdf dfq ;Lldt g]kfnsf] ljQLo If]q rfln;sf] bzsaf6 z'? ul/Psf] pbf/Ls/0fkZrft\ 

gLlhIf]qsf] nufgL j[l4 eP;Fu} lj:tf/ x'Fb} uPsf] 5 . lj=;+ @)$) df @ jfl0fHo a}+s / @ ljsf; a}+s 

/x]sf] g]kfnsf] j}lsË k|0ffnLdf a}+s tyf ljQLo ;+:yfx?sf] ;+Vof j[l4 eO{ lj=;= @)^* c;f/ d;fGtdf 

of] ;+Vof ;jf{lws @!* k'u]sf] lyof] . ljQLo k|0ffnLdf g]kfn /fi6« a}+saf6 Ohfht k|fKt “s” ju{sf 

;+:yfx?sf] ;+Vof #!, “v” ju{sf ;+:yfx?sf] ;+Vof *&, “u” ju{sf ;+:yfx?sf] ;+Vof &( / “3” ju{sf 

;+:yfx?sf] ;+Vof @! /x]sf] lyof] . of] ;+VofTds j[l4af6 ;j{;fwf/0fsf] ljQLo kxF'r a9g\ d2t ldn]sf] 5 . 

lj=;+= @)%@ c;f/ d;fGtdf cf};t $@ xhf/ hg;+Vof a/fa/ Ps a}+s tyf ljQLo ;+:yfsf] zfvf 

/x]sf]df -NRB, 2001) @)&! c;f/ d;fGt;Dddf a}+s tyf ljQLo ;+:yfx?sf] ;~hfndf pNn]Vo lj:tf/ 

cfO{ of] ;+Vof cf};tdf & xhf/ & ;o k'u]sf] 5 (NRB, 2014) . a}+s tyf ljQLo ;+:yfx?sf] zfvf 

lj:tf/;Fu} ljQLo ;fIf/tf clej[l4 ePsf]], a}+lsË If]qdf /f]huf/L a9]sf], shf{ tyf lgIf]ksf goFf ;]jfx?sf] 

z'?jft ePsf], a}lsË k|0ffnLn] cfw'lgs k|ljlwsf] k|of]u ub{} Any Branch Banking Service (ABBS), 

df]jfOn a}lsË ;]jf, OG6/g]6 a}lsË, 8]lj6÷qm]l86 sf8{ ;]jfx? pknAw ePsf] 5 . ;fy}, g]kfn ;/sf/sf] 

nufgLdf :yflkt a}+sx?sf] ;d]t ;]jfsf] u'0f:t/df j[l4 ePsf] b]lvG5 .  

ljQLo If]qsf] pbf/Ls/0faf6 a+}s tyf ljQLo ;+:yfx?df :j:Yo k|lt:kwf{ sfod eO{ ljQLo dWo:ytf ;]jf 

nfut 36\g uO{ lgIf]ksf] k|ltkmn a9\g] / shf{sf] nfut sd x'g] ck]Iff ul/Psf] lyof] . t/, a}+s tyf 

ljQLo ;+:yfsf] ;+VofTds j[l4af6 dfq ck]lIft pknlAw xfl;n x'g g;s]sf ljifox? ;d]t /xg uof] . 

o;jLr ljQLo ;+:yfx?sf aLrdf ck]lIft?kdf :j:Yo k|lt:kwf{ x'g g;Sg', sltko ;+:yfx?df k"FhLsf] 

Go"gtf, t/ntf Joj:yfkgdf ;d:of, shf{sf] u'0f:t/df x|f;, ;~rfng vr{df j[l4, gf]S;fgdf hfg] 

cj:yf, ljQLo cg'zf;gdf x|f;, ;+:yfut ;'zf;gsf] sdL, ;~rfns ;ldlt / Joj:yfkgsf] aLrdf 

ljjfb h:tf ;d:ofx? b]vf kg{ yfn] . ;fy}, a}+sx?sf] lj:tf/ zx/L If]qdf dfq s]lGb|t ePsf]n] u|fdL0f 

If]qdf ;]jfsf] lj:tf/ tyf ljQLo kx'Frsf] lj:tf/ ;d]t x'g ;s]g . g]kfn /fi6« a+}sn] oL ;Dk"0f{ kIfx?nfO{ 

lg/Gt/ ?kdf cg'udg ul//x]sf] / cGt/f{li6«o d'b|f sf]if (IMF, 2011,  2012) n] ;d]t pbf/ gLltsf sf/0f 

g]]kfndf ;'kl/j]Iflso Ifdtf eGbf a}+ssf] ;+Vof cToGt a9L ePsf] / o;n] efjL ;dodf k|0ffnLut 

hf]lvd Nofpg;Sg] b]vfPsf] lyof] . ;fy}, sltko a+}s tyf ljQLo ;+:yfx? :jo+ g} ;+:yfut :yfloTjsf] 

vf]hL ul//x]sf / sltko ljQLo ;+:yfn] ljQLo k|0ffnLaf6 ;'/lIft / ;xh alxu{dg klg rflx/x]sf] 

kl/l:yltdf dh{/ / k|flKtsf] cfjZostf b]lvof]] . cGt/f{li6«o d'b|f sf]if (IMF, 2012) n] ljQLo If]qsf] 

hf]lvdnfO{ Go"gLs/0f ug{ ;d:ofu|:t a}+sx? dWo] ;+rfng of]Uo ;+:yfx? dh{/sf]  ljsNkdf n}hfg] / 

dh{/kZrft\ ;d]t o;sf] ljZn]if0f ug'{ kg]{ cf}+NofPsf] 5 . 

cGt/{fli6«o ?kdf ul/Psf cWoogx? cg';f/ klg dh{/ / k|flKt cfly{s j[l4 / lj:tf/sf] nflu dxTjk"0f{ 

dflgPsf 5g\ . o;nfO{ ljQLo ;+:yfx?n] cfkm\gf] sfo{s'zntf j[l4 ug{] /0fgLltsf] ?kdf lnPsf] kfOG5 . 

Rezitis (2008) cg';f/ cl3NNff]] bzsdf ljZjsf ljleGg b]zx?sf a}+lsË k|0ffnLdf dh{/ tyf k|flKtsf 

dfWodaf6 ;+:yfx? Pscfk;df hf]l8Psf 5g\ . ;+:yfx? PsLs[t ug]{ k|lqmofaf6 ;+:yfdf k|j4{gfTds 

k|efj (Synergy Effect) kg]{, PsLs[t ePsf] ;+:yfsf] k"FhL a9\g], cfsf/sf] k|efjaf6 ;~rfng nfut Go"g 

x'g] / ahf/df cGo ;+:yfx?;Fu k|lt:kwL{ Ifdtf a9L ahf/ lx:;f a9fpg / gfkmf a9fpg ;xof]u k'Ug] / 

;+:yfn] goFf ;]jf yk ug{ ;xof]u k'Ub5 . Khan (2011) sf] cWoogn] ef/tLo a}+lsË k|0ffnLdf dh{/ / 

k|flKtnfO{ a}+lsË If]qsf] j[l4 / lj:tf/, sdhf]/ a}+sx? vf/]hLdf hfg] cj:yfaf6 arfpg] tyf a}+sx?sf] 

bIftf / sfo{s'zntfdf j9f]Q/L ug]{ cf}hf/sf ?kdf lnPsf] b]lvG5 . cGt/f{li6«o cg'ejdf klg ;/sf/ 

tyf lgodgsf/L lgsfon] ljQLo :yfloTjsf nflu bjfjd"ns tj/n] dh{/ / k|flKt ;DaGwL sfo{ ;d]t 

u/]sf] b]lvG5 . ;g\ !((& sf] Plzog ;+s6sf] ;dodf ;d]t cfl;ofg (ASEAN) /fi6«x?df a}+s tyf 

ljQLo ;+:Yffx?nfO{ ;+s6af6 p4f/ ug{ of] ljlw cjnDag ul/Psf] lyof] . dn]lzofdf Plzog ;+s6af6 
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;fgf :yfgLo a}+sx?n] ef]Ug' k/]sf] ;d:of ;dfwfgsf nflu ;g\ @))) df bjfjd"ns dh{/ ljlw k|of]u 

ul/Psf] lyof] (Lai, et. al., 2015) . 

Ohfhtkqk|fKt ;+:yfx?sf] a+}lsË, ljQLo, dfgj ;+;fwg, k|fljlws Pjd\ cGo Ifdtf clej[l4 u/L 

;j{;fwf/0fnfO{ cfw'lgs a+}lsË ;'ljwf k|bfg ug{ ;Ifd agfpg tyf nufgLstf{x?sf] lxt ;+/If0f ug{ 

g]kfn /fi6« a+}sn] a+}s tyf ljQLo ;+:yf Ps cfk;df ufEg] jf ufleg];DaGwL gLltnfO{ cufl8 NofPsf] 5 . 

a+}s tyf ljQLo ;+:yf;DaGwL P]g, @)^# sf] bkmf ^( n] klg dh{/;DaGwL Joj:yf u/]sf] 5 . o;} ;Gbe{df 

dh{/;DaGwL sfo{nfO{ ;/nLs[t ug{ g]kfn /fi6« a+}}sn] dh{/;DaGwL ljlgodfjnL, @)^* sfof{Gjogdf 

NofPsf] 5 . of] ljlgodfjnL sfo{Gjogdf cfPkl5 Ps ltxfO{sf] ;+Vofdf a}+s tyf ljQLo ;+:yfx? dh{/df 

;xefuL ePsf 5g\ . To;}u/L, d'n'ssf] ljQLo k|0ffnLdf ljQLo?kdf sdhf]/ ;+:yfx?af6 x'g] hf]lvdnfO{ 

sd ug{ a}+s tyf ljQLo ;+:yf k|flKt -PlSjlh;g_ ;DaGwL ljlgodfjnL, @)&) ;d]t sfof{Gjogdf cfPsf] 

5 .  

a}+s tyf ljQLo ;+:yfx?sf] dh{/;DaGwL ljlgodfjnLdf ePsf] Joj:yf jdf]lhd b'O{ jf b'O{eGbf a9L 

ljQLo ;+:yfx?aLr Psfk;df ePsf] ;Demf}tfadf]lhd ufleg] ;+:yfsf] cl:tTj ;dfKt eO{ ufEg] ;+:yfdf 

;dflxt x'g] / b'O{ jf b'O{eGbf a9L ;+:yf Psfk;df ufleO{ gofF ;+:yf aGg] u/L dh{ x'g ;Sb5g\ . 

ljlgodfjnLdf ;+:yfx? Ps cfk;df ldnL dh{/sf nflu cl3 a9\g] :j}lR5s / g]kfn /fi6« a+}sn] ljQLo 

kl/:f"rsx?sf] cj:yfsf cfwf/df dh{/df hfg lgb]{zg jf ;'emfj lbO{ u/fOg] jfWofTds u/L b'O{ k|sf/sf] 

dh{/sf] Joj:yf 5 . g]kfn /fi6« a+}sn] ljz]if u/L Ps} ;d"xsf JolSt, kmd{, sDkgLsf PseGbf a9L 

;+:yfx? ;~rfngdf /xL :j:y ljQLo ;DaGw sfod u/]sf], tLg cfly{s jif{;Dd nuftf/ lglij|mo shf{sf] 

cg'kft kFfr k|ltzteGbf a9L ePsf], tLgk6s;Dd zL3| ;'wf/fTds sf/jfxL ePsf], k|0ffnLut hf]lvd 

a9\b} uO{ bfloTj e'StfgL ug{ g;Sg] eO{ oyfl:yltdf ;~rfng x'Fbf ;du| ljQLo k|0ffnLdf gsf/fTds 

c;/ kg]{ cj:yf / k|0ffnLut dxTjsf ;+:yfx? ufleFbf ljQLo k|0ffnL ;'b[9 x'g ;Sg] ePdf pQm ljQLo 

;+:yfx?nfO{ Psfk;df ufEg ;Sg] Joj:yf 5 . 

a+}s tyf ljQLo ;+:yf Psfk;df ufEg]÷ufleg] ljlgodfjnL sfof{Gjodf NofPkl5 @)^* c;f/ ! df 

lxdr'nL ljsf; a}+s / jL/u~h kmfOgfG; Ps cfk;df ufleP/ klxnf] dh{/sf] ?kdf Pr P08 aL 

8]enkd]06 a}+s ag]sf] lyof] . @)&! k'; d;fGt;Dddf jfl0fHo a+}s, ljsf; a}+s / ljQ sDkgLx?sf ;fy} 

n3' ljQ ljsf; a}+sx?Ps cfk;df ufleg] qmddf ^* j6f a+}s tyf ljQLo ;+:yfx? ufleO{ @% Jf6f ;+:yf 

aGg k'u]sf lyP . o:tf] dh{/af6 a}+s tyf ljQLo ;+:yfaf6 k|jfx x'g] ;]jfdf k|efjsfl/tf, nfut s6f}tL, 

k"FhL clej[l4, :j:Yo k|lt:kwf{sf] ljsf; x'g] ck]Iff ul/Psf]  5 . csf{]lt/ a}+s tyf ljQLo ;+:yf Ps 

cfk;df ufleP/ d'n'ssf] s'g} klg ef}uf]lns If]qdf ljQLo Psflwsf/sf] cj:yf l;h{gf x'g ;Sg] Pjd\ 

ufleP/ Too Big to Fail sf] hf]lvdk|lt ;d]t ;hu /xg' cfjZos 5 . o;} ;Gbe{df g]kfndf a}+s tyf 

ljQLo ;+:yfx?sf] dh{/ ;DaGwL gLltut Joj:yf, dh{ eO{ ag]sf ;+:yfx?sf] ;+rfng cj:yf / dh{/sf] 

k|efjsfl/tf ;DaGwdf cWoog ug{' cfjZos b]lvPsf]n] dh{/kZrft\ ag]sf a+}s tyf ljQLo ;+:yfx?sf] 

cj:yf / dh{/sf] k|efjsfl/tf ;DaGwL of] cWoog ul/Psf] 5 . o; cWoogn] g]kfnsf] ljQLo If]qsf] 

:yfloTj / s'zntf clej[l4sf nflu gLltut ;'wf/df ;xof]u k'Ug] b]lvG5 . 

!=@ ;d:ofsf] klxrfg 

a}+lsË tyf ljQLo k|0ffnLsf] lgodg, lg/LIf0f, ;'kl/j]If0f tyf cg'udg ug]{ / ;du| a}lsË tyf ljQLo 

k|0ffnLsf] ;Dj4{g u/L ;f] k|lt ;j{;fwf/0fsf] ljZj;gLotf  clej[l4 ug]{ g]kfn /fi6« a}+ssf] p2]Zo /x]sf] 

5 . :j:y, ;Ifd, ;'/lIft, ;'zfl;t, s'zn a+}lsË tyf ljQLo k|0ffnLsf] dfWodaf6 ljQLo :yfloTj sfod 

ug]{, lgIf]kstf{ Pjd\ nufgLstf{sf] xslxt ;+/If0f, k"FhLsf] kof{Kttfsf] k|Tofe"lt, ;~rfng vr{df sdL, 

;]jfsf] u'0f:t/df ;'wf/, shf{sf] u'0f:t/ clej[l4, cfDbfgLdf j[l4, ;+:yfut ;'zf;gdf ;'wf/, a+}lsË, 

ljQLo, dfgj ;+;fwg, k|fljlws Pjd\ cGo Ifdtf clej[l4 u/L ;j{;fwf/0fnfO{ cfw'lgs a+}lsË ;'ljwf 

k|bfg ug{;Sg] agfpg] p2]Zosf ;fy @)^* ;fnaf6 z'? ul/Psf] dh{/;DaGwL gLltaf6 k|fKt pknlAwsf] 

d"Nof+sg ug'{ kg]{ cfjZostf b]lvPsf] 5 .  

o;sf nflu dh{ eO{ ag]sf a+}s tyf ljQLo ;+:yfx?sf] ljQLo cj:yf, dh{/ k|lqmofdf cfjZos yk 

gLltut tyf k|lqmofut ;'wf/ / dh{/af6 a+}s tyf ljQLo ;+:yfx?n] xfl;n u/]sf] ;+rfng s'zntf h:tf 

ljifox?sf] d"Nof+sg ug'{kg]{ b]lvG5 . ;fy} dh{/kZrft\ ;+rfnsx? aLr / ;+rfns / sfo{sf/L k|d'v 
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aLrsf] ;DaGw, ;+:yfut ;'zf;gsf] cj:yf h:tf cg'Ql/t kIfx?sf] ;d]t ljZn]if0f ug'{ cfjZos /x]sf] 

5 . o;n] lgodgsf/L lgsfon] s:tf ;+:yfx?nfO{ dh{/ k|lqmofdf n}hfg ljz]if hf]8 lbg] tyf dh{/ 

k|lqmofdf Wofg lbg'kg]{ kIf, dh{/ sfo{sf hl6ntfx?, dh{/kZrft\ cfOk/]sf ;d:ofx? ;dfwfg ub}{ 

dh{/sf] k|efjsfl/tf clej[l4 ug{ ;Sg] pkfox?sf af/]df cfjZos gLltut kl/dfh{gdf ;xof]u k'Ug] 

b]lvG5 .  

ctM o; cWoogn] b]xfosf cg';Gwfgd"ns k|Zgx?sf] pQ/ vf]Hg] k|of; u/]sf] 5M s_ dh{ x'g' cl3 / kl5 

a}+s tyf ljQLo kl/;"rsx?df s:tf] kl/jt{g eof] < v_ dh{af6 ;]jfu|fxLx?sf] ;Gt'li6, sd{rf/L pTk|]/0ff, 

;'zf;g, nufgLstf{sf] lxt nufotdf s:tf] k|efj k/]sf] 5 < u_ dh{/ k|s[ofdf / dh{/kZrft\ ljQLo 

k|0ffnLdf s:tf ;d:ofx? b]vf k/]sf 5g\ < 

!=# cWoogsf] p2]Zo 

o; cWoogdf dh{/ kl5 ag]sf a}+s tyf ljQLo ;+:yfx?sf] cj:yf tyf dh{/sf] k|efjsfl/tfsf] ljZn]if0f 

ub}{ dh{/ ;DaGwL ;d:of klxrfg ug{ lgDg p2]Zox? /x]sf 5g\ . 

-s_ dh{ ePsf a}+s tyf ljQLo ;+:yfx?sf] ljQLo ;"rsx?df ePsf] kl/jt{gsf] cj:yf cWoog ug]{ . 

-v_ a}+s tyf ljQLo ;+:yfx?df dh{/kZrft\ ;]jfu|fxLx?sf] ;Gt'li6, sd{rf/L pTk|]/0ff, ;'zf;g, 

nufgLstf{sf] lxt nufotdf k/]sf] k|efjsf] cWoog ug]{ . 

-u_ dh{/ k|s[of / dh{/kZrft\ ljQLo k|0ffnLdf ljBdfg ;d:of klxrfg ug]{ . 

!=$ cWoog ljlw 

o; cWoogn] dh{/ kl5 a}+s tyf ljQLo ;+:yfx?sf] cj:yf tyf dh{/sf] k|efjsfl/tfsf] ljZn]if0f ub}{ 

dh{/ ;DaGwL ;d:of klxrfg ug{sf] nflu tYout ljZn]if0fsf cltl/Qm ljifout ljZn]if0fnfO{ ;d]t 

;d]6]sf] 5 . ;fy}, g]kfndf a}+s tyf ljQLo ;+:yfx?sf] dh{/ ;DaGwL ljlgodfjln nfu" ePsf] tLg jif{sf] 

cjlwdfq ePsf]n] nfdf] ;dofjlwsf] ljQLo ;"rsx? pknAw gx'Fbf cy{ldlto (Econometric) ljZn]if0f 

ul/Psf] 5}g . o; cWoogdf a}+s tyf ljQLo ;+:yfx?sf] ;du| l:ylt / ljQLo kl/;"rsx?sf] cj:yf tyf 

;/f]sf/jfnfx?sf] /fo (Opinion)NffO{ cWoogsf] cfwf/ agfOPsf] 5 . of] cWoogn] ljifout 

ljZn]if0fx?nfO{ ;d]t ;d]6]sf] x'Fbf  of] cGj]if0ffTds (Exploratory) k|s[ltsf] /x]sf] 5 . 

-s_ tYofÍ Pjd\ ;"rgf ;+sng 

o; cWoogdf cfjZostf cg';f/ k|fylds (Primary) tyf låtLo (Secondary) ;|f]taf6 ;"rgf tyf 

hfgsf/Lx? ;+sng ul/Psf] 5 . k|fylds ;|f]ttkm{ ljQLo ;+:yfsf artstf{ / C0fL, sd{rf/L, pRr 

Joj:yfks, ;+:yfks tyf ;+rfnsx?;Fu 5'§f5'§} k|ZgfjnLdf cfwfl/t /xL k|ToIf cGtjf{tfsf dfWodaf6 

;"rgf tyf hfgsf/Lx? ;+sng ul/Psf] 5 . låtLo ;|f]ttkm{ cfjZos ;"rgfx? dh{ ePsf ;+:yfx?sf] dh{ 

x'g' cl3 / kl5sf] ;dosf] ljQLo k|ltj]bgx?af6 ;+sng ul/Psf] 5 . dh{ eO{ sfod ePsf a+}s ljQLo 

;+:yfx?sf] k"FhL, lgIf]k, shf{ tyf nufgL, s'n cfDbfgL, s'n vr{, d'gfkmf, s'n ;DklQ cflbnfO{ d'Vo 

ljQLo kl/;"rssf] ?kdf ljZn]if0f ul/Psf] 5 .   

;fy}, cWoogdf dh{/ cl3 / kl5 ePsf kl/jt{g tyf ;'wf/x?, ;]jfu|fxLx?sf] ;Gt'li6sf] cj:yf, 

sd{rf/Lx?sf] pTk|]/0ff, jt{dfg ;]jf lj:tf/ / of]hgf, ;'zf;gsf] cj:yf / dh{/af6 b]lvPsf ;d:of tyf 

;dfwfgsf nflu cjnDag ug{ ;lsg] pkfox? ;DaGwL hfgsf/L Pjd\ ;"rgfx? ;+sng ul/Psf] 5 . 

;j]{If0fsf qmddf k|ZgfjnLsf cltl/Qm cWoogsf] ljifoj:t'df s]lGb|t eO{ ;DjlGwt kIf;Fusf] 5nkmn, 

cGt/lqmof / :ynut cjnf]sgaf6 ;d]t cfjZos ;'emfj tyf ;"rgfx? ;+sng ul/Psf] 5 . 

 

-v_ gd"gfsf] cfsf/ tyf 5gf}6 

:ynut ;j{]If0fsf] nflu dh{/ gLlt cjnDag ul/PkZrft\ Ps cfk;df ufleP/ gofF ag]sf ;a} @% j6f 

a}+s tyf ljQLo ;+:yfx? 5gf}6 ul/Psf] 5 . cWoogdf dh{ ePsf s'n @% j6f a}+s tyf ljQLo 

;+:yfx?af6 %%) hgf pQ/bftfx?;Fusf] :ynut ;j]{If0fdfkm{t ;"rgf Pjd\ hfgsf/L ;+sng u/L 

ljZn]if0f ul/Psf] 5 . o;sf ;fy}, cWoogdf pQ/bftf 5gf}6 ubf{ dh{ ePsf ;a} a}+s tyf ljQLo 
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;+:yfx?af6 k|ltlglwTj x'g]u/L gd"gf (Sample) 5gf}6 ul/g'sf ;fy} ;j{]If0f ;DkGg ePkZrft\ 

;/f]sf/jfnfx?;Fusf] cGt/lqmofdfkm{t\ k|fKt /fo tyf ;'emfjx? ;d]t ;d]l6Psf] 5 . 

dh{ ePsf ljQLo ;+:yfx?sf] s]Gb|Lo Pjd\ zfvf sfof{nox? /x]sf sf7df8f}+ pkTosf, lj/f6gu/, jL/u~h, 

gf/fo0fu9, kf]v/f, e}/xjf, tD3f;, g]kfnu~h / jg]kf u/L ( :yfgdf s]lGb|t /x]/ ;j]{If0f ul/Psf] 5 . 

gd"gf (Sample) 5gf}6 ug{ cg';"rL ! df k|:t't ul/P cg';f/sf] Stratfied Convenience Sampling ljlw 

k|of]u ul/Psf] 5 . dh{ ePsf] Ps ;+:yfsf]] skf{]/]6 sfof{no sf7df8f}+df /x]sf] / pQm a}+sdf dh{ ePsf 

cGo ;+:yfx? ;d]t sf7df8f}+df /x]sfn] jL/u~h If]qnfO{ sf7df8f}+ cGtu{t ;dfj]z u/L gd"gf (Sample) 

5gf}6sf nflu s'n * If]qdf juL{s/0f ul/Psf] 5 . 5gf}6df k/]sf ;+:yfx?;Fu cfj4 ;+rfns, ;+:yfks, 

artstf{, C0fL / sd{rf/L, pRr Joj:yfkgdWo] k|To]s ;+:yfaf6 ;+:yfks @ hgf, ;~rfns # hgf, 

artstf{x? % hgf, C0fLx? % hgf, sd{rf/L % hgf, pRr Joj:yfkg -k|d'v sfo{sf/L clws[t ;lxt_ @ 

hgf u/L s'n @@ hgf ;dfj]z u/L ;+:yfks tyf ;+rfns ;d"x, artstf{ ;d"x, C0fL ;d"x, sd{rf/L 

tyf pRr Joj:yfkg ;d"x / k|d'v sfo{sf/L clws[t ;d"x u/L % ;d"xsf] k|ZgfjnLaf6 ;"rgf Pjd\ 

hfgsf/L ;+sng ul/Psf] lyof] .  

k|ltj]bgnfO{ clGtd ?k lbg g]kfn /fi6« a+}ssf] pRr Joj:yfkg tyf dh{ ePsf a+}s ljQLo ;+:yfx?sf 

sfo{sf/L k|d'v, ;~rfns ;ldltsf cWoIf, a+}s, ljsf; a+}s, ljQ sDkgL / n3'ljQ ;+:yf ;DaGwL 

;+u7gx?sf k|ltlglwx?, cy{ dGqfno, lwtf]kq af]8{, g]kfn rf6{{8{ PsfpG6]G6\; ;+:yf, pBf]u jfl0fHo 

;+3sf k|ltlglwx? ;d]tsf] ;xeflutfdf ;DkGg cGt/lqmof sfo{qmdaf6 ;d]t /fo tyf ;'emfjx? ;+sng 

ul/Psf]] lyof] .  

!=% cWoogsf] ;Ldf 

of] cWoog cGj]if0ffTds (Exploratory) k|s[ltsf] ePsf] x'Fbf JolQmut /fo tyf wf/0ffx? h:tf ljifout 

j:t'x? ;d]t ;d]6LPsf]n] ;do cg';f/ o:tf ljifox? km/s kg{ ;Sb5g\ . cWoog gLltut ljifodf a9L 

s]lGb|t /x]sf]n] a}+s tyf ljQLo ;+:yfsf ;+rfns tyf sd{rf/L / ;]jfu|fxLx?;Fusf] 5nkmndf cfwfl/t 

tYox? / j]e ;fO{6df pknAw ;Gbe{ ;fdu|Lx?sf] ;d]t pkof]u ul/Psf]]n] dh{/;Fu ;DalGwt clt ;"Id 

ljifox? cWoogn] ;d]6\g ;s]sf] 5}g . ;fy}, a}+s tyf ljQLo ;+:yfx?sf] dh{/ z'? ePsf] tLg jif{sf] 

cjlw dfq ePsf]n] kl/;"rsx?sf] ljZn]if0f ug]{ / o;af6 k|efjsfl/tf ;DaGwL cWoogsf] cjlw kof{Kt 

gx'g ;Sb5 . låtLo ;|f]taf6 k|fKt ljQLo ljj/0fsf] cfwf/df dh{/df ;xefuL ;+:yfx?sf] ljQLo 

;Ifdtfsf] dh{/ cl3 / kl5sf] t'ngfTds ljZn]if0fdf lglZrt ljQLo kl/;"rsx?nfO{dfq cfwf/ agfOPsf] 

5 . pQm ;Ldf leq /xL cWoogn]] a}+s tyf ljQLo ;+:yfx?sf] dh{/;Fu ;DalGwt ;d:ofx? klxrfg ug]{ 

sfo{ u/]sf] 5 . 

!=^ k|ltj]bgsf] k|f?k 

of] cWoogsf] d'Vo p2]Zo dh{/sf] k|efjsf/Ltf ;DaGwL cWoog ug'{ /x]sf] 5 . of] cWoog k|ltj]bgsf] 

kl/R5]b @ n] dh{/sf ;DaGwdf ul/Psf cGo b]zx?df ul/Psf] cWoog / o;;Fu ;DalGwt l;4fGtx?nfO{ 

;d]6]sf] 5 . To;}u/L, kl/R5]b # df dh{/ ;DaGwL gLltut Joj:yfx?sf] cWoognfO{ /flvPsf] 5 eg] 

kl/R5]b $ df ;j]{If0faf6 k|fKt tYofÍ / /fo tyf ;"emfjx? ljZn]if0f / k|:t't ul/Psf] 5 . cGTodf, 

kl/R5]b % df cWoogsf] ;f/f+z, lgisif{ tyf ;'emfj k|:t't ul/Psf] 5 .  
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kl/R5]b @ 

dh{/sf] l;4fGt / cGt/f{li6«o cg'ej 

 

ljleGg b]zx?df dh{/ ;DaGwL ePsf cWoogx?nfO{ o; kl/R5]bdf s[lt ;dLIffsf] ?kdf /flvPsf] 5 . 

a}+s tyf ljQLo ;+:yf Ps cfk;df dh{/ eP kl5 To;sf] k|efjsf ;Gbe{df ljljw kIfx?sf] cWoog u/L 

To;df gLltut tyf cGo ;'wf/ ug]{ cGt/f{li6«o cg'ejaf6 ;d]t b]Vg ;lsG5 . cGt/f{li6«o :t/df 

dh{/sf ;DaGwdf j[xt?ksf cWoogx? kfOPsf] ePtfklg ;"Id :t/sf cWoogx?sf] pknAwtf sd /x]sf] 

5 . g]kfnsf] ;Gbe{df dh{/ goFf ljifo ePsfn] dh{/sf] k|efjsfl/tfsf] ;Gbe{df lj:t[t cWoog ePsf] 

kfOPg .  

@=! dh{/ ;DaGwL l;4fGt  

;Gbe{ ;fdfu|Lx?sf] cWoogaf6 dh{/ / PSjLhL;gsf] pTk|]/0ff ;}4flGts ?kdf tLg p2]Zo Synergy 

Motive, Hubris Motive and Agency Motive n] x'g] u/]sf] b]lvG5 . o;df k|To]s pTk]|/0ffsf cfk\mg} 

ljz]iftfx? /x]sf 5g\ . Synergysf] l;4fGtnfO clwsf+z cWoogx? (Becher, 2000; Lensink and 

Maslennikova, 2008; Carline et al., 2009) n] JofVof u/]sf] kfO{G5 . b'O{ jf b'O{ eGbf a9L ;+:yfx? 

:jtGq?kdf sfo{ u/]sf] cj:yfsf] t'ngfdf ufleP/ sf/f]af/ ;+rfng ubf{ a9L cfly{s nfe k|fKt ePsf] 

cj:yfnfO{ Synergy sf] l;4fGtn] AofVof ub{5 . (Grinblatt et al., 2006) sf cg';f/ dh{/ / PSjLlh;gdf 

d'Vo u/]/ ;~rfng l;ghL{ / ljQLo l;ghL{ u/L b'O{ k|sf/sf l;ghL{ x'G5g\ . dh{/df kl/k'/s ;fwgx?nfO{ 

Plss[t ubf{ k|fKt Economies of Scale sf sf/0f ;~rfng l;ghL{ k|fKt x'g] x'G5 eg] k"FhLsf] nfut sd 

x'g] sf/0f ljQLo l;ghL{ k|fKt x'G5 . (Welch, 2009) sf cg';f/ ;+:yfx? dh{ x'Fbf k|ljlw, Ifdtf, ;+/rgf, 

ljefu / sd{rf/Lsf] sfd Plss/0faf6 ;~rfng sfo{s'zntf j[l4 eO{ :t/ l;ghL{ (Scale Synergy) k|fKt 

x'G5 . 

To;}u/L, Hubris Hypothesis n] dh{/df Joj:yfksx?n] nlIft ;+:yf dh{/ jf PSjLlh;g ubf{ a9L 

d"Nof+sgdf q'6L x'g] sf/0f jf:tljs d"No eGbf a9Ldf ltg{ ;Sg] ;DefjgfnfO{ JofVof u/]sf] 5 . o;df 

dh{/ jf PSjLlh;g ug]{ ;+:yfn] nlIft ;+:yfsf] ahf/ d"No To; ;+:yfsf] jf:tljs d"No eGbf a9L ePsf] 

cg'dfg nufpg] / To;af6 cGTodf ck]lIft eGbf sd kmfObf k|fKt ug]{ x'G5 . Agency l;4fGtn] 

Joj:yfksx?sf] JolQmut :jfy{n] ;d]t dh{/ / PSjLlh;g x'g ;Sg] cj:yfnfO{ AofVof u/]sf] 5 .  

Agency l;4fGtsf cfg';f/ Joj:yfksx?n] cGo nufgLstf{x?sf] nfutdf cfk\mgf] :jfy{ k'/f ug{ ;d]t 

dh{/ / PlSjlh;df hfg] ub{5g\ (Lensink and Maslennikova, 2008) .  

(Morris, 2004) sf cg';f/ ;|f]t ;fwgdf k/lge{/tf (Resource Dependence) l;4fGtdf k|To]s ;+:yfsf] 

d"n p2]Zo cfkm" sDtLdf cl:tTjdf /xL /xg] afWotfsf sf/0f dh{/ tyf PSjLlh;gdf hfg] cj:yfnfO{ 

AofVof u/]sf] 5 . :yfloTjsf] cefj tyf ahf/df b]lvg] clglZrttfn] sltko ;+:yfsf] cl:tTjdf k|Zg 

p7\g] ub{5 . ha ;+:yfsf] cl:tTjdf g} z+sf p7\5 ta ;+:yfn] ljleGg dfWodaf6 cl:tTjdf /xg] k|of; 

ub{5g\ . ;|f]t / ;fwgdf k/lge{/tf l;4fGt adf]lhd sdhf]/ ljQLo cj:yf ePsf] a}+ssf] ahf/df 

l6ls/xg] ;fd{Yo h'6fpg] clgZrtf xG5 To;}n] To:tf a}+sx? dh{/df hfg] ub{5g\ . 

@=@ cGt/f{li6«o cg'ej 

Fadzlan (2004) n] dn]l;og a}+sdf dh{/ / k|flKtsf] c;/sf] k|efjsfl/tf ;DaGwdf cWoog u/]sf lyP . 

o;sf nflu dn]l;ofsf !) j6f dh{/ k|lqmofdf ;dfj]z ePsf a}+sx?sf] ;g\ !((* b]lv @))# ;Dd 

k|sflzt jflif{s k|ltj]bgsf] cfwf/df Data Envelopment Analysis (DEA) ljlw k|of]u u/L tL a}+sx?sf] 

k|efjsfl/tf cWoog ul/Psf] lyof] . cWoogsf] nflu ;g\ !((* / !((( nfO{ dh{/ cl3sf] ;do, ;g\ 

@))) nfO{ dh{/sf] ;do / ;g\ @))!–@))# ;DdnfO{ dh{/ kl5sf] ;do u/L tLg efudf ljefhg 

ul/Psf] lyof] . pQm cWoogdf s'n C0f tyf ;fk6 (Total Loan, Investment and Dealing Securitires) 

nfO{ (Output) sf] ?kdf / sd{rf/L vr{, l:y/ ;DklQ (Fixed Assets) / v'b|f tyf cGo a}+ssf] lgIf]k 

(Retail and other Financial Institutions Deposits (Deposits)) nfO{ Input sf] ?kdf lnOPsf] lyof] . 

cWoogsf] lgisif{df ;fgf tyf dWod cfsf/sf a}+sx?n] dh{/ tyf k|flKtkZrft\ Economies of Scale sf] 

sf/0fn] 7"nf cfsf/sf a}+sx?sf] t'ngfdf a9L kmfObf lnPsf] b]lvof] . 
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San (2012) n] dn]l;og a}+lsË pBf]udf dh{/ / k|flKtn] k"FhL ;+/rgfdf cfPsf] kl/jt{g ;DaGwdf cWoog 

u/]sf lyP . k"FhL ;+/rgf (Capital Sturcture) nfO{ :jtGq r/ / sDkgLsf] sfo{s'zntf (Company 

Performance) nfO{ cfl>t r/sf] ?kdf lnOPsf] lyof] . k"FhL ;+/rgf x]g{sf] nflu Total Debt Ratio 

(DTR), Debt Equity Ratio (DER), Interest Coverage Ratio (ICR), nfO{ lnOPsf] lyof] eg] sDkgLsf] 

sfo{s'zntfsf] nflu Return on Equity (ROE), Return on Assets (ROA), Earning Per Share (EPS) nfO{ 

lnOPsf] lyof] . cWoogdf k"FhL ;+/rgf (Capital Sturcture) / sDkgLsf] sfo{s'zntf (Company 

Performance) aLr ;f]emf] / pNn]Vo ;DaGw /x]sf] b]lvPg . dh{/ tyf k|flKt kl5 dn]l;og a}+sx?df 

lne/]h cg'kft / sDkgLsf] sfo{s'zntfdf klg pNn]Vo j[l4 ePsf] b]lvPg . To:t}, dh{/ kl5sf] ;dodf 

a}+ssf] cfsf/df klg vf;} j[l4 ePg . dn]l;ofsf] tTsfnLg cfly{s cj:yfn] klg dh{/sf] k|efjsfl/tf 

gb]lvPsf] x'g ;Sg] lgisif{ lgsfNb} cWoogaf6 ljleGg b]zx?sf] km/s km/s cfly{s cj:yfn] ubf{ dh{/ / 

k|flKtsf] k|efjsfl/tf tyf s'zntfdf km/s x'g] u/]sf] b]lvG5 .  

Monika (2014) n] dh{/ tyf k|flKt cl3 / kl5sf !& j6f ef/tLo a}+sx?sf] cWoogaf6 ahf/sf] g]t[Tj 

lng, sDkgLsf] tLj| j[l4 / ljljwLs/0f ug{, hf]lvd Go"gLs/0f ug{, Go"gtd vr{df a}+s ;+rfng ug{, 

k|lt:kwL{ kmd{nfO{ ahf/af6 x6fpFb} a}lsË k|lt:kwf{df sdL NofO{ gfkmf a9fpgsf] nflu  dh{/ k|lqmofnfO{ 

pTk|]/s tyf cf}lrTosf] ?kdf klxrfg ul/Psf] 5 . pgsf] cWoogdf dh{/ cl3 / kl5 a}+ssf] 

k|efjsfl/tfsf] nflu b'O{j6f a}+ssf] ljQLo kl/;"rsx?sf] cWoog ul/Psf] lyof] . cWoogdf a}+ssf] 

k|efjsfl/tfsf] nflu s'n gfkmf dflh{g, v'b gfkmf dflh{g, ;+rfng gfkmf dflh{g, Return on Capital 

Employed , Return on Equtity / Debt Equity Ratio x]l/Psf] lyof] . oL kl/;"rsdWo] clwsf+zdf dh{/ 

kl5 ;'wf/ cfPsf] b]lvof] . v'b gfkmf dflh{g / k"FhLsf] k|ltkmndf eg] dh{/ kl5 ;'wf/ ePsf] kfOPg . 

Khan (2011) n] pbf/Ls/0f kl5 ef/tLo a}lsË If]qdf dh{/ tyf k|flKtsf] ljleGg pTk|]/s sf/0fx?sf] 

cWoog ub{} dh{/ cl3 / kl5sf ljleGg ljQLo kl/;"rsx?df ePsf] kl/jt{gnfO{ t'ngfTds ljZn]if0f 

ul/Psf] lyof] . pQm cWoogdf s'n gfkmf dflh{g (Gross Profit Margin), v'b gfkmf dflh{g (Net Profit 

Margin), ;+rfng gfkmf dflh{g (Operating Profit Margin), k"FhL k|ltkmn (Return on Capital Employed), 

;Dkltsf] k|ltkmn (Return on Equity) / C0f tyf ;DklQsf] cg'kft (Debt Equtiy Ratio) nufotsf 

kl/;"rsnfO{ dh{/sf] k|efjsfl/tf cWoog ug{sf] nflu k|of]u ul/Psf] lyof] . ;Dk"0f{ dh{ ePsf a}+sx?nfO{ 

;/sf/L tyf lghL If]qdf juL{s/0f u/L k|To]s ju{af6 Ps÷Ps j6f a}+snfO{ gd"gfsf] ?kdf 5gf}6 u/L tL 

a}+ssf] dh{/ cl3 / kl5sf tLg÷tLg jif{sf ljQLo cg'kft (Financial Ratio) sf tYofÍnfO{ t'ngf 

ul/Psf] lyof] . pQm cWoogdf ;/sf/L a}+sdf dh{/ kl5 v'b gfkmf dflh{g, k"FhLsf] k|ltkmn, ;DklQsf] 

k|ltkmn / C0f tyf ;DklQsf] cg'kftdf pNn]Vo j[l4 ePsf] b]lvof]] eg] lghL If]qsf] a}+sdf ;DklQsf] 

k|ltkmn  / C0f tyf ;DklQsf] cg'kft afx]ssf ;"rsx?df vf;} kl/jt{g ePsf] b]lvPg . cWoogsf] 

lgisif{df dh{/ kl5 ;du|df a}+sx?sf] bIftf / sfo{s'zntf j[l4 ePsf] kfOPsf] 5 .  

Kaur and Kaur (2010) åf/f ef/tLo ;/sf/L tyf lghL If]qsf a}+sx?sf] s'zntf / a}+ssf] nfut (Cost 

Efficiency) df dh{/sf] k|efj ;DaGwL cWoog ul/Psf] lyof] . pQm cWoogdf ;/sf/ tyf a}+sn] dh{/nfO{ 

k|f]T;fxg ug'{ kg{] ;'emfj lbOPsf] 5 . dh{/sf] kl/0ffd :j?k a}+sx?sf] lj:tf/ qmdzM x'g] / k"FhL ahf/sf 

dfWodaf6 k"FhL a9fpg ;kmn x'g] cj:yf x'G5 . cWoogn] :yfgLo tyf cGt/{fli6«o ahf/df b]vfkg{] 

ljleGg lsl;dsf hf]lvd;Fu h'Wgsf] nflu ef/tLo ljQLo k|0ffnLdf w]/} 7"nf a}+sx?sf] cfjZostf b]vfPsf] 

5 . To;}n]  a}+sx?df Economies of Scale and Scope k|fKt ug{ ;/sf/ / gLlt lgdf{tfx?n] dh{/nfO{ 

k|f]T;fxg ug{ a9L ;hu x'g' kg{] b]lvG5 . 

Ravichandran, Mat-Nor & Mohad (2010) n]] ahf/df cfwfl/t dh{/ k|lqmofaf6 ef/tLo a}+sx?sf] 

(Market Based Mergers in Indian Banking Institutions) sfo{;Dkfbg bIftfdf k/]sf] k|efj cWoog u/]sf 

lyP . pQm cWoogdf dh{ x'g cl3 / kl5sf] tLg÷tLg jif{sf] rf/ j6f ;/sf/ lgolGqt / tLg j6f lghL 

If]qsf a}+sx?sf] CRAMEL (Capital Adequacy, Resources Raising Ability, Asset Quality, 

Management Quality, Earnings Quality, Liquidity) Model df cfwfl/t cWoog ul/Psf] lyof] . o; 

cWoogn] dh{/sf] k|efjsfl/tfnfO{ a}+ssf] s'n ;DklQdf ;fk6L -shf{_ sf] cg'kft tyf gfkmf dflh{gdf 

k|efj kfg{] b]vfPsf] 5 .    

Jaydev and Sensarma (2007) x?n]] a}lsË If]qsf b'O{ k|d'v ;/f]sf/jfnfx? z]o/ wgL / a}+s Joj:yfkssf] 

wf/0ffdf cfwfl/t eP/ ul/Psf] cWoogdf afWosf/L dh{/df b'j} a}+ssf z]o/wgLx?n] kmfObf gkfPsf] 
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b]lvPsf] 5 t/ :j}lR5s dh{/df eg] ufEg] a}+s (Bidder Bank) tyf ufleg] a}+s (Target Bank) b'j} a}+ssf 

z]o/wgLn] kmfObf kfPsf] b]lvPsf] 5 . z]o/ahf/n] dh{/nfO{ ;sf/fTds 36\gfsf] ?kdf lnPsf] b]lvPg . 

z]o/ ahf/n] ;'b[9 a}+sx?sf] dh{/nfO{ ?rfPsf] b]lvof] eg] ;d:ofu|:t a}+sx?sf] dh{/nfO{ g?rfPsf] 

b]lvof] . a}lsË k|0ffnLdf ljQLo :jf:Yo ;'b[9 ug{], Economies of Sacle k|fKt ug{] / a}+ssf] Ifdtf lj:tf/ 

x'g] cf}hf/sf] ?kdf dh{/nfO{ z]o/ ahf/n] :jLsf/ gu/]sf] lgisif{ cWoogn] b]vfPsf] 5 . t/, a}+s 

Joj:yfksx? eg] dh{/ k|lqmofdf /x]sf] ljleGg hl6n ljifox? (Critical Issues) nfO{ pko'Qm lsl;dn] 

Joj:yfkg ub{} dh{/sf] kIfdf /x]sf] b]lvPsf] 5 . 

Moctor (2014) n]] klZrd clk|msL jfl0fHo a}+sdf dh{/sf] k|efjsfl/tf cWoog u/]sf lyP . pQm 

cWoogdf dh{/sf] k|efjsfl/tfsf] nflu a}+sx?sf] jflif{s k|ltj]bgsf] cfwf/df t/ntf cg'kft Liquidity 

Ratio, sfo{s'zntf cg'kft Performance Ratios (ROA and ROE) / k|lt z]o/ cfDbfgL Earning Per 

Share nfO{ t'ngfTds cWoog ul/Psf] lyof] . dh{/ tyf k|flKt kl5 cNksfn tyf bL3{sfndf t/ntfsf] 

cj:yfdf ;'wf/ ePsf] b]lvof] eg] sfo{s'zntf cg'kft / k|lt z]o/ cfDbfgLdf cNksfndf gsf/fTds 

k|efj b]lvof] . t/ bL3{sfndf eg] oL ;"rsdf klg ;sf/fTds k|efj k/]sf] b]lvof] . clk|msL jfl0fHo 

a}+sx?sf] cWoogsf] lgisif{af6 bL3{sfndf dh{/ tyf k|flKtn] a}+sx?sf] ;'wf/ x'g]  b]lvPsf] 5 . 

Aun (2009) n]] dn]lzofsf :yfgLo a}+sx?df dh{/ cl3 / kl5sf] sfo{;Dkfbgsf af/]df cWoog u/]sf 

lyP . pQm cWoogdf a}+ssf] sfo{;Dkfbg ;"rssf] ?kdf gfkmfsf] ljZn]if0f ug{sf] nflu Return on Asset 

cg'kft, nfut ldtJooLtfsf] ljZn]if0f ug{sf] nflu s'n cfdbfgLdf s'n vr{sf] cg'kft / s'n ;DklQdf 

s'n vr{ cg'kft tyf z]o/wgLsf] ;DklQ ljZn]if0f ug{sf] nflu Earning per Share / Dividend per Share 

cg'kftx?nfO{ lnOPsf] lyof] . oL cg'kftsf] t'ngfTds cWoogsf] nflu dh{/ cl3sf] ;dosf] nflu ;g\ 

!((( / ;g\ @))) / dh{/ kl5sf] ;dosf] nflu ;g\ @))^ / @))& sf] cf7j6f a}+sx?sf] tYofÍnfO{ 

t'ngfTds ljZn]if0f ul/Psf] lyof] . cWoogdf gfkmfsf] ljZn]if0fdf ldl>t glthf cfPsf] b]lvof] . s'n 

cf7j6f a}+sdf rf/j6f a}+ssf] Return on Asset df ;'wf/ ePsf] lyof] . nfut ldtJolotfsf] nflu lnOPsf] 

;"rs vr{ cfDbfgL cg'kft Expenses to Revenue Ratio df cf7j6f a}+sdf ;ftj6fn] nfut ldtJolotf 

k|fKt u/]sf lyP eg] clwsf+z gd"gf (Sample) df 5gf}6 ul/Psf a}+sx?df dh{/ kl5 z]o/wgLsf] ;DklQ 

a9]sf] lyof] .  

Adhikari (2014) sf] cWoogdf dh{/ tyf k|flKtn] g]kfnsf] a}+lsË If]qdf kf/]sf] k|efj cWoog ul/Psf] 

lyof] . pQm cWoogdf dh{/ tyf k|flKtkZrft\ sd{rf/L, u|fxs, z]o/wgLx?nfO{ kf/]sf] k|efj ljZn]if0f u/L 

dh{/sf] k|efjsfl/tf cWoog ul/Psf] lyof] . sd{rf/Lx?df dh{/ kl5 ;sf/fTds k|efj kfOof] . clwsf+z 

a}+ssf u|fxsx?nfO{ dh{/sf] af/]df hfgsf/L gePsf] t/ s]xL 7"nf tyf ;+:yfut u|fxsx? dfq dh{/sf] 

af/]df ;r]t /x]sf] b]lvof] . ljQLo kl/;"rssf] cWoogdf dh{ ePsf ;+:yfsf z]o/wgLx?n] eljiodf a9L 

k|ltkmn kfpg] b]lvPsf] 5 .  

NRB (2014) sf] k|ltj]bg cg'';f/ dh{/ tyf PlSjlh;gn] a}+s tyf ljQLo ;+:yfsf] k'+hL tyf ;DklQsf] 

cfwf/ a9fP/ sd nfutdf bL3{sfnLg ;|f]t kl/rfng u/L ;+:yfx? cfGtl/s tyf jfx\o ;+s6x? -

Shocks_ sf] ;dfgf ug{ ;Ifd agfpg] x'gfn] g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yf Ps cfk;df dh{ 

u/fpg] k|lqmofnfO{ pRr k|fyldstf lbPsf] 5 . a}+s tyf ljQLo ;+:yf Ps cfk;df ;dflxt eO{ ;+:yf 

7"nf] eP;Fu} ;+:yfsf] Ifdtfdf a9f]Q/L cfO{ ;+:yfut ;'zf;gdf ;'wf/ eO{{ cfw'lgs ljQLo ;]jf k|bfg ug{ 

;+:yf ;Ifd x'g]5g\ . 

@=#  lgisif{ 

dn]l;ofdf ul/Psf] Ps cWoogn] ;fgf tyf dWod ju{sf a}+s tyf ljQLo ;+:yfn] :t/sf] ldtJolotf 

(Economies of Scale)sf/0f dh{/af6 kmfObf lnPsf] kfOG5 eg] csf{] cWoogdf dh{/kZrft\ lne/]h 

cg'kft / sDkgLsf] sfo{s'zntfdf vf;} j[l4 gePsf]] b]lvPsf] 5 . km/s ;dodf ul/Psf] csf{] cWoogdf 

dh{/ ePsf clwsf+z ljQLo ;+:yfn] nfut ldtJolotf k|fKt u/]sf] / z]o/wgLx?sf] ;DklQ j9]sf] b]vfPsf] 

5 . ef/tLo a}+sx?df dh{/kZrft\ s'n gfkmf dflh{g, ;+rfng gfkmf dflh{g, Return on Equity / Debt 

Equity Ratio nufotsf kl/;"rsx?df ;'wf/ cfPsf] ePtfklg v'b gfkmf dflh{g / k"FhLsf] k|ltkmndf eg] 

;'wf/ ePsf] b]lv+b}g . ef/tLo ;/sf/L a}+sdf dh{/ kl5 v'b gfkmf dflh{g, k"FhLdf k|ltkmn, ;DklQsf] 

k|ltkmn / C0f tyf ;DklQsf] cg'kftdf pNn]Vo j[l4 ePsf] b]lvof]] eg] lghL If]qsf] a}+sdf k"FhLsf] 
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k|ltkmn / C0f / k"FhLsf] cg'kft afx]ssf ;"rsx?df vf;} kl/jt{g ePsf] b]lvPsf] 5}g . dh{/ kl5 

;du|df a}+sx?sf] bIftf / sfo{s'zntf j[l4 ePsf] ;d]t b]vfPsf 5g\ .  

cWoogx?n] dh{/sf] kl/0ffd :j?k a}+sx?sf] lj:tf/ qmdzM x'g] / k"FhL ahf/sf dfWodaf6 k"FhL a9fpg 

;kmn x'g] x'gfn] ahf/df b]vfkg{] ljleGg hf]lvd;Fu h'Wg 7"nf a}+sx?sf] cfjZostf /x]sf] x'G5 . dh{/sf] 

k|efjsfl/tf x]g{sf] nflu a}+ssf] s'n ;DklQdf ;fk6L -shf{_ sf] cg'kft tyf gfkmf dfhL{g nfO{ k|d'v 

cfwf/ dfGg' pko'Qm x'g] b]lvG5 . z]o/ ahf/n] ;'b[9 a}+sx?sf] dh{/nfO{ ?rfPsf] ePtfklg ;d:ofu|:t 

a}+sx?sf] dh{/nfO{ ?rfPsf] b]lv+b}g . cWoogx?n] dh{/ tyf k|flKt kl5 cNksfn tyf bL3{sfndf 

t/ntfsf] cj:yfdf ;'wf/ cfpg] ePtfklg sfo{s'zntf / k|lt z]o/ cfDbfgLdf bL3{sfndf dfq 

;sf/fTds k|efj kg{] b]vfPsf] 5 . clk|msL a}+sx?sf] cWoogn] bL3{sfndf dh{/ tyf k|flKtaf6 a}+sx?df 

;'wf/ cfPsf] b]lvPsf] 5 . g]kfndf ul/Psf] Ps cWoogn] sd{rf/Lx?df dh{/n] ;sf/fTds k|efj kf/]sf] 

b]lvPsf] 5 eg] dh{ ePsf ;+:yfsf z]o/wgLx?n] eljiodf a9L k|ltkmn kfpg] b]lvPsf] / 7"nf tyf 

;+:yfut u|fxsx? dfq dh{/ ;DaGwdf ;r]t /x]sf] b]lvPsf] 5 . o;af6 g]kfndf lnOPsf] dh{/ tyf 

PSjLlh;g ;DaGwL cg'ejnfO{ gLltut Joj:yfx? ;'wf/ ug{ ;xof]u k'Ug] b]lvG5 . 
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kl/R5]b # 

ljQLo If]qdf dh{/ ;DaGwL gLltut Joj:yfx? 

 

g]kfndf a+}s tyf ljQLo ;+:yf Ps cfk;df ufEg] jf ufleg] ;DaGwL gLltut Joj:yfnfO{ o; kl/R5]bdf 

;d]l6Psf]] 5 . g]kfn ;/sf/sf] ah]6, ljBdfg sDkgL P]g, a+}s tyf ljQLo ;+:yf;DaGwL P]g, cfos/ P]g, 

g]kfn /fi6« a}+sn] hf/L u/]sf df}lb|s gLltx?df ePsf dh{/ ;DaGwL Joj:yf, a}+s tyf ljQLo ;+:yf Ps 

cfk;df ufEg] jf ufleg] ;DaGwL ljlgodfjnL, a}+s tyf ljQLo ;+:yf k|flKt -PlSjlh;g_ ;DaGwL 

ljlgodfjnL / ;d:ofu|:t a}+s tyf ljQLo ;+:yf l/hf]n';g ljlgodfjnLx?n] a+}s tyf ljQLo ;+:yfx?sf] 

dh{/ k|lqmofnfO{ lgb]{lzt tyf k|f]T;flxt u/]sf] b]lvG5 . g]kfn ;/sf/ / g]kfn /fi6« a}+ssf gLlt, P]g tyf 

ljlgodfjnLx?df /x]sf o:tf k|fjwfgx?nfO{ o; kl/R5]bdf ljj]rgf ul/Psf] 5 .  

#=! g]kfn ;/sf/sf gLlt tyf Joj:yfx? 

s_ jflif{s ah]6  

g]kfndf cfly{s jif{ @)^&÷^* sf] ah]6 b]lv a}+s, ljQLo tyf aLdf Joj;fonfO{ ufleg jf PsLs/0f 

ug{sf] nflu k|f]T;fxg ug{] gLlt lnOPsf] lyof] . cfly{s jif{ @)^*÷^( sf] ah]6df Ifdtf clej[l4 u/L 

ljZj;gLo ;]jf k|jfx ug{ a}+s tyf ljQLo ;+:yfx?nfO{ k/:k/ ufEg k|f]T;fxg ug{ g]kfn /fi6« a}+ssf] 

l;kmfl/;df /lhi6«]zg z'Nsdf 5'6 lbg] Aoj:yf ul/Psf] lyof] .“a}+s tyf ljQLo If]qdf :j:y k|lt:kwf{nfO{ 

k|f]T;fxg ug{ ljut s]xL jif{b]lv cl3 a9fOPsf] a}+s tyf ljQLo ;+:yfx? Ps csf{;Fu ufEg] dh{/ tyf 

PlSjlh;g gLltnfO{ lg/Gt/tf lb+b} aLdf sDkgLx?nfO{ ;d]t dh{/df hfg k|f]T;fxg ul/g]5 . o; cl3 

dh{/sf] ;Gbe{df lbOPsf 5'6 tyf ;'ljwfnfO{ lg/Gt/tf lbOg] 5 .”-ah]6, @)&!÷&@_ 

v_ sDkgL P]g  

sDkgL P]g, @)^# df Pp6f klAns sDkgL cfkm\gf] ;fwf/0f ;efaf6 ljz]if k|:tfj kfl/t u/L csf{] 

sDkgLdf ufleg ;Sg] Joj:yf /x]sf] 5 . s'g} sDkgL csf{] sDkgLdf ufleg] k|:tfj kfl/t ePdf ;fwf/0f 

;efsf] lg0f{o ptf/, ufleg] sDkgLsf] clGtd jf;nft / n]vf k/LIf0fsf] k|ltj]bg, ufleg] / ufEg] 

sDkgLsf ;fx"x?sf] lnlvt ;xdlt kqsf] k|ltlnlk, ufleg] / ufEg] sDkgLsf] rn crn ;DklQsf] 

d"NofÍg, ;DklQ / bfloTjsf] oyfy{ ljj/0f, ufleg] / ufEg] sDkgLn] ufleg] sDkgLsf ;fx"x? / sfdbf/ 

tyf sd{rf/Lsf ;DaGwdf s'g} lg0f{o ePdf To:tf] lg0f{osf] k|ltlnlk ;lxt #) lbg leqdf :jLs[ltsf] 

nflu lgj]bg lbg' kg{] Joj:yf u/]sf] 5 . ;fy}, o;df sd{rf/L jf sfdbf/sf] ;]jf zt{df k|lts"n c;/ kg{] 

u/L lg0f{o gul/g] Joj:yf /x]sf] 5 . sDkgL /lhi6«f/sf] sfof{non] dh{/sf] ;"rgf k|fKt ePkl5 ;f] 

;DaGwL 5fgaLg u/L # dlxgf leqdf cfkm\gf] lg0f{osf] hfgsf/L lbg' kg{] Joj:yf 5 . o;/L ufleg 

:jLs[lt lnO{ ufleg] sDkgLsf] ;Dk"0f{ ;DklQ tyf bfloTjx? ufEg] sDkgLdf ;g]{ Joj:yf /x]sf] 5 .  

u_ cfos/ P]g  

cfly{s cWofb]z, @)^& n] cfos/ P]g @)%* df gofF bkmf g} yk u/L dh{/nfO{ k|f]T;fxg ug{ b]xfosf] 

Joj:yf u/]sf] 5 .  

 dh{/ kl5 ;fd"lxs ?kdf ;]jfaf6 cjsfz lbg] k|of]hgsf] nflu ul/g] yk Psd'i6 e'QmfgLdf 

cjsfz e'QmfgLdf s/ s6\6L ug{' kg{] b/df %) k|ltzt 5'6 lbO{g] Joj:yf 5 .  

 dh{/ ePsf] @ jif{ leqdf uflePsf] ;+:yfsf] z]o/ ljqmLaf6 k|fKt ePsf] nfedf k"FhLut nfe s/ 

gnfUg] Joj:yf ul/Psf] 5 . 

 dh{/ ePsf] @ jif{ ;Dd dh{/ cl3 b]lv g} /x]sf z]o/wgLnfO{ ljt/0f u/]sf] nfef+zdf s/ gnfUg] 

Joj:yf ul/Psf] 5 .  
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cfly{s P]g @)&! n] cfos/ P]g @)%* df ePsf pNn]lvt ;'ljwf pkof]u ug{sf] nflu dh{/ x'g rfx]sf] 

cfzo kq a'emfpg] ;dofjlw @)&@ c;f/ d;fGtleq / dh{/ k|lqmof ;DkGg ug{] ;dofjlw @)&# 

c;f/d;fGt;Dd tf]lsPsf] 5  .  

#=@ g]kfn /fi6« a}+ssf] gLlt tyf Joj:yfx? 

s_ df}lb|s gLlt 

cfly{s jif{ @)^*÷^( sf] df}lb|s gLlt b]lv z'? ul/Psf ljleGg Joj:yfx? h:t}M a}+s tyf ljQLo 

;+:yfx?sf] Pscfk;df /x]sf] ljQLo :jfy{ Go"gLs/0f ug]{, ;+:yfks z]o/wgLx?sf] bf]xf]/f] ;+nUgtf x6fpg] 

/ ljQLo ;jntfsf cfwf/df a}+s tyf ljQLo ;+:yfx?nfO{ Pscfk;df ufEg] tyf ufleg] sfo{df k|f]T;flxt 

u/L ;+:yfut ;'zf;g sfod ug{], :jR5 k|lt:kwf{ / ljQLo ;'b[9Ls/0fdfkm{t\ ljQLo :yfloTj k|j4{g ug{] 

nufotsf gLltx?nfO{ To;kl5sf df}lb|s gLltx?df ;d]t lg/Gt/tf lbOPsf] 5 . cfly{s jif{ @)&!÷&@ 

sf] df}lb|s gLltdf Ps a}+s tyf ljQLo ;+:yfn] csf{] a}+s tyf ljQLo ;+:yf k|fKt ug{] Acquisition ;DaGwL 

sfo{ljlw Nofpg] Joj:yf u/]sf] lyof] .  

v_ a+}s tyf ljQLo ;+:yf;DaGwL P]g 

a}+s tyf ljQLo ;+:yf P]g, @)^# sf] kl/R5]b !) sf] bkmf ^* / ^( df a}+s tyf ljQLo ;+:yf Ps 

cfk;df ufEg] jf ufleg ;Sg] Joj:yf ul/Psf] 5 . Pp6f a}+s tyf ljQLo ;+:yf csf]{ a}+s tyf ljQLo 

;+:yf;Fu dh{/df hfg rfx]df dh{/ x'g rfxg] a}+s tyf ljQLo ;+:yfn] cf–cfˆgf] ;fwf/0f ;efaf6 ;f] 

;DaGwL ljz]if k|:tfj kfl/t u/L :jLs[ltsf] lgldQ g]kfn /fi6« a}+sdf ;+o'Qm lgj]bg lbg' kg]{ Joj:yf 

/x]sf] 5 .  

u_ dh{/ ;DaGwL ljlgodfjnL 

a}+s tyf ljQLo ;+:yfsf] dh{/ k|lqmofnfO{ ;xh agfpgsf]] nflu g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yf 

Ps cfk;df ufEg] jf ufleg] ;DaGwL ljlgodfjnL, @)^* sfo{Gjog NofPsf] 5 . o; ufEg] jf ufleg] 

;DaGwL ljlgodfjnLdf dh{/sf lgDgfg';f/sf p2]Zox? /x]sf 5g\ .  

 a}+lsË tyf ljQLo k|0ffnLsf] ;+j4{g u/L ;f] k|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug]{ . 

 a}lsË tyf ljQLo k|0ffnLnfO{ ;'zfl;t, ;'/lIft, :j:y, s'zn tyf ;Ifd agfO{ ljQLo If]qsf] 

:yfloTjsf] nflu lgIf]kstf{sf] lxt ;+/If0f ug]{ . 

 ljQLo k|0ffnLsf] k"FhLut cfwf/ ;'b[9 ub}{ k|lt:kwf{Tds Ifdtf ljsf; ug]{ . 

 a}+s tyf ljQLo ;+:yfx?sf] a}+lsË, ljQLo, dfgj ;+zfwg, k|fljlws Pjd\ cGo Ifdtf clej[l4 u/L 

;j{;fwf/0fnfO{ cfw'lgs a}+lsË ;'lawf k|bfg ug{ ;Sg] agfpg] . 

 nufgLstf{x?sf] lxt ;+/If0f ug]{ . 

ljlgodfjnLdf dh{/ x'gsf] nflu æsÆ, ævÆ / æuÆ ju{sf a}+s tyf ljQLo ;+:yfx? of]Uo dflgPsf]  

5 . æ3Æ ju{sf ljQLo ;+:yf ;f]xL ju{sf] ;+:yf;Fu dfq dh{/ x'g ;Sg] dfkb08 lgwf{/0f ul/Psf] 5 . dh{/ 

x'g rfxg] ;+:yfn] dh{/ sfo{sf] ;do ;Ldf / k|:tfljt sfo{of]hgf ;lxt cf–cfkm\gf] ;fwf/0f ;efaf6 

k|:tfj kfl/t u/L ;f];DaGwL sfo{ cufl8 a9fpg ;+rfns ;ldltnfO{ clVtof/L k|bfg ug'{ kg]{ Joj:yf 

/x]sf] 5 . dh{/ x'g] k|:tfj ;lxt dh{/df ;xefuL x'g] a}+s tyf ljQLo ;+:yfsf ;+rfns ;ldltsf] lg0f{o 

;lxt ;+o'Qm ?kdf /fi6« a}+sdf lgj]bg lbg' kg]{ / o;sf] kGw| lbg leq k|f/lDes 5nkmnsf] nflu g]kfn 

/fi6« a}+sn] af]nfpg] Joj:yf 5 . dh{/ k|lqmof z'? ePkZrft\ g]kfn lwtf]kq ljlgdo ahf/ lnld6]8af6 

dh{/ x'g] ;+:yfx?sf] z]o/ sf/f]af/ /f]Ssf ug]{ Joj:yf ;d]t /x]sf] 5 . 

a}+s tyf ljQLo ;+:yf dh{/ x'Fbf a+}lsË tyf ljQLo k|0ffnLsf] ljsf;, :jR5 k|lt:kwf{ tyf k|rlnt 

sfg"gsf] kfngfdf ;sf/fTds c;/ kg]{ cj:yf b]lvPdf /fi6« a}+sn] dh{/;DaGwL k|lqmof cufl8 a9fpg 
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;}4flGts ;xdlt lbg ;Sg] k|fjwfg /x]sf] 5 . ;}4flGts ;xdltkZrft\ dh{/ x'g] ;+:yfx?n] cf–cfkm\gf] 

;DklQ / bfloTj tyf sf/f]af/sf] kl5Nnf] d"NofÍg Due Diligence Audit (DDA) u/fO{ dh{ x'g] 

;+:yfx?sf] tf]lsPsf] ljifox?df kg]{ k|efjsf] lj:t[t ljZn]if0f ug'{ kg]{ / /fo k]z ug'{ kb{5 . o;/L dh{ 

x'g] ;+:yfx?n] dh{/ ;Demf}tf u/L tf]lsPsf] sfuhft ;lxt lbPsf] lgj]bg pk/ ljZn]if0f u/L $% lbg leq 

dh{/sf] :jLs[lt lbg] jf glbg] lg0f{o u/L g]kfn /fi6« a}+sn] ;f]sf] hfgsf/L ;DalGwt ;+:yfnfO{ lbg' kg{] 

Joj:yf 5 .  

dh{/ k|s[ofnfO{ ;xh agfO{ dh{/nfO{ k|f]T;fxg ug{sf nflu b]xfosf] ljifox? tyf cfjZostf x]/L cGo 

yk 5'6 lbg ;lsg] ;d]t Joj:yf /x]sf] 5 .;+:yfx? Ps cfk;df dh{ x'Fbf k"FhL ;+/rgfdf x'g cfpg] 

kl/jt{gdf k|rlnt sfg"g adf]lhd x'g] u/L k"FhL ;+/rgf sfod ug{ lgDgfg';f/ Joj:yf u/]sf] 5 . 

 dh{/ ePkl5 ;+:yfksx?sf] z]o/ :jfldTjdf tf]lsPsf] clwstd ;Ldf eGbf a9L ePdf ;Ldfleq 

Nofpg kfFr jif{sf] ;dofjlw lbOPsf] 5 . 

 dh{/ cl3 k|jfx eO{;s]sf] lgoldt shf{ /sd /fi6« a}Ísf] lgb]{zg ljkl/t x'g;Sg] cj:yf ;[hgf 

x'g uPdf e'QmfgL cjlw jf tLg jif{ h'g cl3 x'G5 ;f] ;Ddsf] ;dofjlw k|bfg ug]{ Joj:yf 5 . 

 dh{/kZrft\ ;+:yfsf] ;|f]t kl/rfng -:jb]zL lgIf]k tyf k|fylds k"FhL_ df s'n :jb]zL shf{ 

;fk6sf] c+z c;L k|ltzt gf3\g uPdf uflePsf] tLg jif{leq c;L k|ltztdf Nofpg kfpg] Joj:yf 

/x]sf] 5 . 

 Ps k|ltzt eGbf a9L ;+:yfks z]o/ wf/0f u/]sf ;+:yfks jf ;+:yfks ;d"xsf z]o/wgL?n] 

cfkm\gf] ;+:yfks z]o/ lwtf] /fvL shf{ lnPsf] ePdf s'n z]o/sf] krf; k|ltztsf] ;Ldfdf Nofpg' 

kg]{ Joj:yfdf yk tLg jif{sf] ;dofjlw k|bfg ug]{ Joj:yf /x]sf] 5 .  

 dh{/sf sf/0f ljkGg ju{ shf{ ;DaGwL Joj:yf kfngf ug{ g;Sg] cj:yf ePdf To;sf] kfngf ug{ 

tLg jif{sf] ;dofjlw lbg] Joj:yf /x]sf] 5 . 

 cj:yf x]/L dh{/ zfvf :yfkgf ;DaGwL gLltut Joj:yf adf]lhd ljQLo ;+:yfx?sf] pkl:ylt Go"g 

/x]sf tf]lsPsf lhNnfx?df zfvf :yfkgf ug'{ kg]{ clgjfo{ Joj:yfdf 5'6 k|bfg ul/Psf] 5 . 

 dh{/ ePkl5 s'g} Ps ;+ul7t ;+:yfsf] z]o/ tyf l8a]Gr/df nufgL ug]{ ;Ldf bz k|ltzt /x]sf]df 

;f] ;LdfeGbf a9L ePdf ;f] nufgLnfO{ tf]lsPsf] ;Ldfleq Nofpg b'O{ jif{sf] ;dofjlw lbOPsf] 5 . 

 dh{/ ePkl5 dflyNnf] ju{÷sfo{If]qsf] ;+:yfdf kl/0ft x'g rfx] :t/f]Gglt ;d]tsf nflu cfj]bg 

u/]df cfjZos k|lqmof tyf k"jf{wf/ tof/ ePsf] cfwf/df :t/f]Gglt÷sfo{If]q lj:tf/sf nflu 

k|fyldstf lbOPsf] 5 . 

 dh{/ sfo{af6 ;+:yfsf] sd{rf/L ;'ljwf tyf k|d'v sfo{sf/Lsf] kfl/>lds ;DaGwL Joj:yfdf s'g} 

afwf pTkGg ePdf ;f] jfwf km'sfp tyf ljBdfg sd{rf/Lsf ;DaGwdf cfjZos Joj:yf ug]{ 

of]hgfx?nfO{ sfof{Gjog ug{ ;Sg] k|fjwfg ul/Psf] 5 . 

 dh{/sf] :jLs[lt kfPsf] # jif{sf] cjlw;Dd :yfoL t/ntf ;'ljwfdf nfUg] k]gfn b/df %) k|ltzt 

5'6 ;fy} :yfoL t/ntf ;'ljwfsf] k|of]u ug{] cjlw #) lbg sfod ul/Psf] 5 . 

 dh{/ ePsf] # jif{sf] cjlw;Dd ;fdfGo k'g/shf{ ;'ljwf pknAw u/fpFbf k|rlnt Aofhb/df ! 

k|ltzt ljGb'n] 5'6 lbg ;Sg] Joj:yf ul/Psf] 5 . 

:j}lR5s dh{/sf] ;fy ;fy} bjfjd"ns dh{/nfO{ klg ljlgodfjnLdf Joj:yf ul/Psf] 5 . Ps} ;d"xsf] 

nufgL eO{ c:j:y ljQLo ;DaGw sfod /x]sf] cj:yfdf, tLg jif{;Dd nuftf/ s'n lgliqmo shf{sf] 

cg'kft kfFr k|ltzteGbf a9L sfod /x]sf] cj:yfdf, tLg k6s jf ;f] eGbf j9L zL3| ;'wf/fTds 

sf/jfxL ePsf] cj:yfdf, a}+s tyf ljQLo ;+:yfsf] ju{ 36'jf ePsf] cj:yfdf, k|0ffnLut hf]lvd a9\b} uO{ 

a}+s tyf ljQLo ;+:yfx?n] pgLx?sf] bfloTj e'QmfgL ug{ ;Ifd gePdf, s'g} ;+:yfx? oyfl:yltdf ;+rfng 

u/fpFbf To;sf] gsf/fTds k|efjn] ;du| ljQLo k|0ffnLdf k|lts"n c;/ kg{] b]lvPdf / k|0ffnLut dxTjsf 

b'O{ jf b'O{ eGbf a9L ;+:yfx? Ps cfk;df dh{/ ubf{ ;du| ljQLo k|0ffnL ;'b[9 x'g] b]lvPdf bkmf !@ 

adf]lhd dh{/ x'g cfjZos lgb{]zg jf ;'emfj lbg ;lsg] Joj:yf ul/Psf] 5 .  
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3_ PlSjlh;g ;DaGwL ljlgodfjnL 

a}lsË tyf ljQLo If]qsf] :yfloTj / cfjZos t/ntfnfO{ k|j4{g ug{] / g]kfnsf] ;du| a}lsË tyf ljQLo 

k|0ffnLsf] ;Dj4{g u/L ;f] k|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{] p2]Zo k"/f ug{sf] nflu a}+s tyf 

ljQLo ;+:yf k|flKt -PlSjlh;g_ ;DaGwdf g]kfn /fi6« a}+sn] @)&) r}t @# b]lv a}+s tyf ljQLo ;+:yf 

k|flKt ;DaGwL ljlgodfjnL, @)&) nfu" u/]sf] 5 .  

d'n'ssf] ljQLo k|0ffnLdf /x]sf ;fgf tyf sdhf]/ ;+:yfx?sf] ;d:ofnfO{ ;Daf]wg ug{sf nflu 

sfof{Gjogdf cfPsf] of] ljlgodfjnLsf] p2]Zox? lgDgfg';f/ /x]sf 5g\ .  

 d'n'ssf] ;du| a}+lsË tyf ljQLo k|0ffnLsf] ;+a4{g u/L ;f] k|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 

ub{} ljQLo :yfloTj xfl;n ug{] / ljQLo k|0ffnLsf] k"FhLut cfwf/ ;'b[9 u/L k|lt:kwf{Tds Ifdtfsf] 

ljsf; ug]{ .  

 :j:y / 7"nf Ohfhtkqk|fKt ;+:yfx?n] sd v'b ;DklQ -g]6 jy{_ ePsf tyf ;d:ofdf /x]sf 

;+:yfnfO{ k|fKt ug{] jftfj/0f agfO{ a}lsË, ljQLo, dfgj ;+zfwg, k|fljlws Pjd\ cGo Ifdtf 

clej[l4 u/L ;j{;fwf/0fnfO{ cfw'lgs a}+lsË ;]jf ;'lawf k|bfg ug{ ;Ifd t'NofO{ lgIf]kstf{ Pjd\ 

nufgLstf{x?sf] xs lxt ;+/If0f ub{} k|flKt ug{] ;DaGwL sfo{nfO{ :ki6 / ;/nLs[t agfpg] . 

ljlgodfjnL cg';f/ æsÆ, ævÆ / æuÆ ju{sf a}+s tyf ljQLo ;+:yfn] csf{] s'g} ;+:yf k|flKt ug{ ;Sb5g\ 

eg] æ3Æ ju{sf ljQLo ;+:yfn] ;f]xL ju{sf] ;+:yfn] dfq k|flKt ug{ ;Sg] Joj:yf ul/Psf] 5 . 

ª_ l/hf]n';g ljlgodfjnL 

;d:ofu|:t a}+s tyf ljQLo ;+:yfnfO{ ;'wf/ ug{sf] nflu ;d:ofu|:t a}+s tyf ljQLo ;+:yf l/hf]n';g 

ljlgodfjnL, @)&! sf] bkmf & -5_ df dh{/ jf PlSjlh;gsf] nflu lgb{]zg lbg ;lsg] Joj:yf u/L 

;d:ofu|:t ;+:yf ;'wf/ u/L ;+rfng ug{] cGo ljlw jf  k|lqmofx? k|efjsf/L x'g g;Sg] cj:yf cfPdf 

pko'Qm ;+:yf;Fu dh{/df hfg jf pko'Qm ;+:yfaf6  k|flKt ug{] Joj:yf ldnfpg Joj:yfkgnfO{ lgb{]zg 

lbg ;Sg] Joj:yf u/L bjfjd"ns dh{/nfO{ ;Daf]wg ul/Psf] 5 .  

#=#= lgisif{ 

a}+s tyf ljQLo ;+:yfx?sf] Ifdtf clej[l4 u/L ljZj;gLo ;]jf k|jfx ug{ ;Sg] agfpg g]kfn ;/sf/sf] 

jlif{s ah]6, sDkgL P]g / cfos/ P]g tyf g]kfn /fi6« a}+ssf] df}lb|s gLlt, dh{/ ;DaGwL ljlgodfjnL / 

PlSjlh;g ;DaGwL ljlgodfjnL / ;d:ofu|:t a}+s tyf ljQLo ;+:yf l/hf]n';g ljlgodfjnLx?df a}+s 

tyf ljQLo ;+:yfx?sf] dh{ ug]{ sfo{nfO{ @)^&÷^* b]lv gLltut Pj+ sfg"gL Joj:yfsf ;fy k|f]T;fxg 

lbOPsf] b]lvG5 . a}+s tyf ljQLo ;+:yfx?sf] dh{/ k|s[ofnfO{ yk ;/n agfpg sDkgL P]gdf dh{/ x'g 

rfxg] ;+:yfx?nfO{ () lbg leqdf lg0f{o lbg' kg{] ;do ;Ldf tf]lsPsf]df a}+s tyf ljQLo ;+:yfx?sf]nfO{ 

of] ;dofjlw sd ug{ ;lsg], cfos/ P]gdf dh{/nfO{ k|f]T;fxg ug{ 5'6 lbg] Joj:yfx?nfO{ lg/Gt/tf lb+b} 

dh{/nfO{ k|f]T;fxg ul/Psf] 5 .  

dh{/ ;DaGwL ljlgodfjnLn] z]o/ :jfldTjdf tf]lsPsf] clwstd ;Ldfleq Nofpg nrstf, dh{/ cl3 

k|jfx e};s]sf] lgoldt shf{ /sd /fi6« a}Ísf] lgb]{zg ljkl/t x'g;Sg] cj:yf ;[hgf x'g uPdf e'QmfgL 

cjlw jf tLg jif{ h'g cl3 x'G5 ;f] ;Ddsf] ;dofjlw k|bfg ug]{ Joj:yf u/]sf] 5 . ;fy}, shf{ lgIf]k 

cg'kftdf nrstf, dh{/sf sf/0f ljkGg ju{ shf{ ;DaGwdf nrstf, zfvf :yfkgf ;DaGwL Joj:yfdf 

nrstf, :t/f]Gglt tyf sfo{If]q lj:tf/sf nflu k|fyldstf, :yfoL t/ntf ;'ljwfdf / k'g/shf{ ;'ljwfdf 

5'6sf] Joj:yf ul/Psf] 5 . ;fy}, ljQLo k|0ffnLdf /x]sf ;fgf tyf sdhf]/ ;+:yfx?sf] ;d:ofnfO{ 

;Daf]wg ug{sf nflu PlSjlh;g ;DaGwL ljlgodfjnL / ;d:ofu|:t a}+s tyf ljQLo ;+:yfnfO{ ;'wf/ 

ug{sf] nflu ;d:ofu|:t a}+s tyf ljQLo ;+:yf l/hf]n';g ljlgodfjnL ;d]t NofOPsf] 5 . sdhf]/ ljQLo 

cj:yf / sdhf]/ Joj:yfkg ePsf ;+:yfx? dh{ ePdf o;af6 ljQLo ;+:yfx?df yk ;d:of ;[hgf x'g 

;Sg] cj:yfnfO{ ;d]t dWogh/ u/L dh{ x'g] ;+:yfx?nfO{ :jLs[lt lbg] Joj:yf ug{ cfjZos b]lvG5 . 
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kl/R5]b $ 

dh{/sf] k|efjsfl/tfM tYofÍ ljZn]if0f tyf k|:t'lt 

g]kfn /fi6« a}+sn] cjnDag u/]sf] a}+s tyf ljQLo ;+:yfx?sf] dh{/ ug]{ gLltkZrft\ Ps cfk;df ufleP/ 

ag]sf gofF a}+s tyf ljQLo ;+:yfx? 5gf}6 u/L :ynut ;j]{If0faf6 k|fKt ;"rgf Pjd\ hfgsf/Lx?sf] 

ljZn]if0f ul/Psf] 5 . o;df dh{ ePsf a}+s tyf ljQLo ;+:yfx?af6 5gf}6 ul/Psf ;+rfns, ;+:yfks, 

artstf{, C0fL, sd{rf/L, pRr Joj:yfkg / k|d'v sfo{sf/L clws[tx?af6 k|ZgfjnLdfk{mt\ k|fKt ;"rgf 

Pjd\ hfgsf/Lx?sf] ;+sng ul/Psf] lyof] . ;fy}, ;j]{If0faf6 k|fKt ;"rgf Pjd\ hfgsf/L / dh{ ePsf 

;+:yfx?sf] dh{/ cl3 / kl5sf ljQLo kl/;"rsx?df b]lvPsf kl/jt{gsf] cj:yfnfO{ o; kl/R5]bdf 

ljZn]if0ffTds ?kdf k|:t't ul/Psf] 5 .   

$=! a}+s tyf ljQLo ;+:yfx?sf] l:ylt / dh{/sf] cj:yf  

g]kfn /fi6« a}+sn] @)^* j}zfv @% ut]af6 a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg] jf ufleg] -dh{/_ 

ljlgodfjnL sfof{Gjodf NofPkl5 @)^* c;f/ ! df lxdr'nL ljsf; a}+s / jL/u~h kmfOgfG; Ps 

cfk;df ufleP/ klxnf] dh{/sf] ?kdf Pr P08 jL 8]enkd]06 a}+s ag]sf] lyof] .  

dh{/ ljlgodfjnL nfu" eP kl5 ;a} ju{sf a}+s tyf ljQLo ;+:yf dh{/df ;xefuL ePsf 5g\ . ljQ 

sDkgL ;a}eGbf a9L @( j6f / ljsf; a}+s @& j6f dh{/df uPsf 5g\ . ;fy}, & j6f jfl0fHo a}+sx? 

;d]t dh{/df uPsf] b]lvG5 . kl5Nnf] ;dodf g]kfn ;/sf/sf] pNn]Vo nufgL /x]sf kfFr j6f u|fdL0f 

ljsf; a}+sx? Ps cfk;df ufleP/ g]kfn u|fdL0f ljsf; a+}s ag]sf] 5 . @)&! k'; d;fGt;Dddf ^* 

j6f ;+:yfx? Ps cfk;df ufleP/ @% j6f ;+:Yff ePsf 5g\ . dh{/ ljlgodfjnL sfof{Gjogdf cfPkl5 

dh{ ePsf ljleGg ju{sf a}+s tyf ljQLo ;+:yfx?sf] ;+Vof tflnsf $=! Dff k|:t't ul/Psf] 5 . 

tflnsf $=!M dh{/ ePsf a}+s tyf ljQLo ;+:yfx? 

-@)&! k'; d;fGt_ 

dh{/ kl5 sfod ePsf  dh{/df ;xefuL ;+:yfx? 

;+:yf ;+Vof 
s'n 

;+Vof 

jfl0fHo 

a}+s 

ljsf; 

a}+s 

ljQ 

sDkgL 

n3'ljQ 

ljsf; a}+s 

jfl0fHo a}+s 6 18 7 5 6 - 
ljsf; a}+s 14 36  - 22 14 - 
kmfOgfG; sDkgL 4 9 0 0 9 - 
n3'ljQ ljsf; a}+s 1 5 - - - 5 

hDdf 25 68 7 27 29 5 
 

dh{/ ljlgodfjnL nfu" ePkl5 a}+s tyf ljQLo ;+:yfx? Ps cfk;df dh{/ x'g] qmdn] s'n a}+s tyf 

ljQLo ;++:yfsf] ;+Vof ;d]t 36]sf] 5 . dh{/ ljlgofdjnL nfu" ePsf] jif{ @)^* df s'n a}+s tyf ljQLo 

;+:yfsf] ;+Vof @!* /x]sf]df of] ;+Vof @)&! k'; d;fGtdf 36]/ !(( k'u]sf] 5 .gofF jfl0fHo a}+s, ljsf; 

a}+s / ljQ sDkgL :yfkgfsf] nflu lgj]bg lng] sfo{ :yug ul/Psf] tyf dh{/nfO{ k|f]T;fxg ug{] gLlt 

/x]sf] sf/0f ;d]t a}+s tyf ljQLo ;+:yfsf] ;+Vof 36]sf] xf] .  

;j]{If0fdf dh{ ePsf a+}s tyf ljQLo ;+:yfx?sf] k"FhL, lgIf]k, nufgL, ;DklQ, cfDbfgL ;DaGwL cg'kftx? 

nufotsf ljQLo kl/;"rsx?sf] dh{/ cl3 / kl5 ePsf kl/jt{gsf] cj:yfnfO{ d'Vo cfwf/ agfO{ 

ljZn]if0f ul/Psf] 5 . dh{ eP/ ag]sf ;+:yfx?sf] sf/f]af/sf] cj:yf / dh{/ x'g' cl3 / kl5sf] ;dosf] 

ljQLo ;"rsx?sf] kl/jt{gsf] t'ngf ul/Psf] 5 . 
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$=!=! a}+s tyf ljQLo ;+:yfx?sf] zfvf lj:tf/ 

cWoog cjlwdf jfl0fHo a}+sx?sf] zfvf ;+Vofdf ePsf] lj:tf/df ;':ttf cfPsf] b]lvG5 . @)^% b]lv 

@)&! j}zfv;Ddsf] a}+s tyf ljQLo ;+:yfsf] zfvf tflnsf $=@ df k|:t't ul/Psf] 5 . zfvf lj:tf/ x'g] 

qmddf ;':ttf cfpg'sf] d'Vo sf/0fx?df g]kfn /fi6« a}+sn] sf7df8f}+ pkTosfdf zfvf vf]Ng] k|fjwfgdf 

ul/Psf s8f zt{x? Pj+ dh{/sf] k|s[ofdf /x]sf a}+sx?n] dh{/ k|s[of /x]sf] ;dodf zfvf lj:tf/ gug{' / 

dh{/kZrft\ dfq zfvf lj:tf/ ug]{ of]hgf agfpg' /x]sf 5g\ . 

 

tflnsf $=@ df k|:t't ul/P cg';f/ ljsf; a}+s tyf ljQLo sDkgLx?sf] zfvf ;+Vofdf ;d]t Go"g 

lj:tf/ ePsf] b]lvG5 . ;f] ;+:yfx?sf] zfvf lj:tf/df sdL cfpg'sf] d'Vo sf/0f ljsf; a}+s tyf ljQ 

sDkgLx? dh{ eO{ jfl0fHo a}+s ePsf] tyf s]xL zfvfx? dh{/sf sf/0f aGb ePsf / dh{/ k|s[ofsf] 

cj:yfdf gofF zfvfx? :yfkgf gug'{ /x]sf 5g\ .   
 

$=!=@ a}+s tyf ljQLo ;+:yfx?sf] k"FhLsf] cj:yf  

a}+s tyf ljQLo ;+:yfx?df b]lvg] ljQLo hf]lvdx? Go"gLs/0f ug{ k"FhLsf] cfwf/ ;jn /xg' cfjZos x'G5 

. o;sf] nflu g]kfndf kl/dfh{g ;lxt nfu" ePsf] jf;]n @ sf] ;+/rfgf cg';f/ a}+s ljQLo ;+:yfx? dWo] 

“s” ju{sf k|To]s ljQLo ;+:yfx?n] hf]lvd efl/t ;DklQdf k|fylds k"FhL cg'kft ^ k|ltzt sfod ug'{ 

kg]{ tyf “v” ju{ / “u” ju{sf k|To]s ;+:yfn] o:tf] cg'kft %=% k|ltzt sfod /fVg' kg]{ k|fjwfg /x]sf] 

5 . To;}u/L “s” ju{sf k|To]s a}+sx?n] hf]lvd efl/t ;DklQdf k"FhL sf]if cg'kft !) k|ltzt sfod ug'{ 

kg]{ / o:tf] k"FhLsf]if cg'kft “v” ju{ / “u” ju{sf ;+:yfx?n] !! k|ltzt sfod ug'{ kg]{ k|fjwfg /x]sf] 

5 . ;du|df g]kfnsf a}+s tyf ljQLo ;+:yfx?sf] hf]lvd efl/t ;DklQdf k|fylds k"FhLsf] cg'kft / k"FhL 

sf]ifsf] cg'kftx? Go"gtd dfkb08 eGbf a9L /xFb} cfPsf] 5 . 

 

Tflnsf $=#M hf]lvd efl/t ;DklQdf k|fylds k"FhL cg'kft 
ljQLo ;+:yf cfjZos @)^( c;f/ @)&) c;f/ @)&! c;f/ @)&@ j}zfv 

“s” ju{ 6 12.5 10.7 10.4 9.79 
“v” ju{ 5.5 21.2 17.0 14.8 14.99 
“u” ju{ 5.5 29.2 15.3 15.2 13.15 
;du|   14.6 11.7 11.3 10.62 

>f]tM s]lGb|o tYofÍ ljefu / Banking & Financial Statistics (Monthly), Issues – 2011, 2014  and 2015 May, 

NRB 
   
;du| a}+s tyf  ljQLo ;+:yfx?sf] hf]lvd efl/t ;DklQdf k|fylds k"FhL cg'kft @)^( c;f/df !$=^ 

k|ltzt /x]sf], @)&) c;f/df !!=& k|ltzt, @)&! c;f/df !!=# k|ltzt / @)&@ j}zfvdf !)=^@ /x]sf]] 

5 . o;/L a}+s tyf ljQLo ;+:yfx?sf] hf]lvd efl/t ;DklQdf k|fydLs k"FhL cg'kft qmdzM sd x'Fb} 

uPsf] ePtfklg of] tf]lsPsf] Go"gtd dfkb08 eGbf dfyL /x]sf] 5 .  

 

 

 

tflnsf $=@M zfvf ;+Vof 

 2065 2066 2067 2068 2069 2070 2071 2071  
j}zfv 

jfl0fHo a}+s 555 752 990 1111 1425 1486 1547 1669 
ljsf; a}+s tyf ljQ sDkgL     979 1006 1057 1044 

Zffvf ;+Vofdf kl/jt{g 

jfl0fHo a}+s  197 238 121 314 61 61 122 
ljsf; a}+s tyf ljQ sDkgL      27 51 - 13 
;|f]tMQuarterly Economic Bulletin, NRB 
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Tfflnsf $=$M hf]lvd efl/t ;DklQdf k"FhL sf]if cg'kft 
 ljQLo ;+:yf cfjZos @)^( c;f/ @)&) c;f/ @)&! c;f/ @)&@ j}zfv 

“s” ju{ 10 14.2 12.3 12.0 11.34 
“v” ju{ 11 22.1 17.8 15.6 15.83 
“u” ju{ 11 30.1 16.0 15.9 15.1 
;du|   16.2 13.2 12.7 12.1 

>f]tM s]Gb|o tYofÍ ljefu / Banking & Financial Statistics (Monthly), Issues – 2011, 2014  and 2015 May, NRB 
 

g]kfndf a}+s tyf ljQLo ;+:yfx?sf] hf]lvd efl/t ;DklQdf k"FhL sf]if cg'kft ;d]t ;du|df Go"gtd 

dfkb08 eGbf a9L /xFb} cfPsf] 5 . ;du| a}+s tyf  ljQLo ;+:yfx?sf] hf]lvd efl/t ;DklQdf k"FhL sf]if 

cg'kft @)^( c;f/df !^=@ k|ltzt /x]sf], @)&) c;f/df !#=@ k|ltzt, @)&! c;f/df !@=& k|ltzt / 

@)&@ j}zfvdf !@=! k|ltzt /x]sf]] 5 . ;du| a}+s tyf ljQLo ;+:yfx?sf] hf]lvd efl/t ;DklQdf k"FhL 

sf]if cg'kft ;d]t tf]lsPsf] Go"gtd dfkb08 eGbf dfyL /x]sf] 5 . 

 

tflnsf $=%M a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k"FhLsf] cj:Yff 

jif{ s'n r'Qmf k"FhL 
s'n ufx{:Yo pTkfbg  

-k|rlnt d"Nodf_  

s'n ufx{:Yo pTkfbgdf  

s'n r'Qmf k"FhLsf] cg'kft 

2065/66 59.2 988.3 6.0 
2066/67 78.4 1192.8 6.6 
2067/68 98.4 1367.0 7.2 
2068/69 104.3 1527.3 6.8 
2069/70 119.5 1695.0 7.1 
2070/71  129.0 1941.6 6.6 

2071/72 j}zfv 139.6 2124.6 6.6 
>f]tM s]Gb|o tYofÍ ljefu / Banking & Financial Statistics (Monthly), Issues – 2011, 2014  and 2015 May, 

NRB 
 

a+}s tyf ljQLo ;+:yfx?sf] r'Qmf k"FhLn] b]zsf] ljQLo If]qdf nufgL / IfdtfnfO{ b]vfpFb5 . g]kfndf 

o:tf] r'Qmf k"FhL qmdzM j[l4 x'Fb} uO/x]sf] 5 . jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx?sf] s'n r'Qmf k"FhL 

@)^%÷^^ ;fndf o:tf] r'Qmf kF"hL?= %(=@ ca{ /x]sf]df @)&)÷&! Dff ?= !@( ca{ k'u]sf] lyof] eg] 

@)&!÷&@ j}zfvdf o:tf] r'Qmf k"FhL !#(=^ ca{ k'u]sf] 5 . 

 

æsÆ, ævÆ / æuÆ ju{sf ;+:yfx?nfO{ tf]lsPsf] Go"gtd r'Qmf k"FhL k'¥ofpg @)&! c;f/ d;fGt;Dd ;do 

;Ldf lbOPsf] sf/0f r'Qmf k"FhL j[l4 ePsf] b]lvG5 . jfl0fHo a}+sx?sf] Go"gtd r'Qmf k"FhL ?= @ ca{, 

/fli6«o :t/sf ljsf; a}+sx?sf] ?= ^$ s/f]8, $ b]lv !) lhNnf sfo{If]q ePsf ljsf; a}+sx?sf] ?= #) 

s/f]8, ! b]lv # lhNnf sfo{If]q ePsf ljsf; a}+sx?sf] ?= #) s/f]8 tyf /fli6«o :t/sf / $ b]lv !) 

lhNnf sfo{If]q ePsf ljQ sDkgLx?sf] ?= #) s/f]8 Pjd\ ! b]lv # lhNnf sfo{If]q ePsf ljQ 

sDkgLx?sf] ?= $) s/f]8 x'g' kg]{ Joj:yf 5 . cfly{s jif{ @)&!÷&@ sf] df}lb|s gLltdf tf]lsPsf] 

Go"gtd r'Stf k"FhL k'¥ofpg g;s]sf a}+s tyf ljQLo ;+:yfx?nfO{ zfvf lj:tf/ tyf gub nfef+z 

ljt/0fdf /f]s nufpg'sf] ;fy} lgIf]k ;+sng tyf shf{ nufgLdf ;Ldf tf]lsg] k|fjwfg ul/Psf]n] dfkb08 

k'/f gu/]sf] a}+s tyf ljQLo ;+:yfx?n] k"FhL yk u/]sfn] ;du| a}{lsª If]qsf] k"FhL a9]sf] 5 . 

 

dh{/sf sf/0f dh{ eO{ aGg] Psn (Individual) ;+:yf?sf] k"FhLsf] cfsf/ j[l4 ePtfklg cfly{s 

ultljlwsf] t'ngfdf ;du| ljQLo If]qdf k"FhLsf] cwf/ j[l4 x'g ;s]sf] b]lv+b}g . cfly{s jif{ @)^%/^^ sf] 

c;f/d;fGtdf a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k"FhLsf] s'n u|fx{:Yo pTkfbg;Fusf] cg'kft ^=) k|ltzt,  

cfly{s jif{ @)^^/^& c;f/d;fGtddf ^=^ k|ltzt, cfly{s jif{ @)^&/^* c;f/df &=@ k|ltzt, cfly{s 

jif{ @)^*/^( c;f/d;fGtdf ^=* k|ltzt , cfly{s jif{ @)^(/&) c;f/d;fGtdf &=! k|ltzt, cfly{s 

jif{ @)&)/&! c;f/d;fGtdf ^=^ k|ltzt / cfly{s jif{ @)&!/&@ j}zfvd;fGtdf o:tf] cg'kft ^=^ 
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k|ltzt /x]sf] 5 . dh{/ ljlgodfjnL cfPkZrft\ ;d]t s'n u|fx{:Yo pTkfbgdf ;du| r'Qmf k'FhL cg'kft 

l:y/ /x]sf] 5 . o;af6 cly{s ultljlwdf ePsf] lj:tf/sf] t'ngfdf ljQLo ;+:yfx?sf] r'Qmf k"FhL j[l4 

ePsf] b]lv+b}g .  

 

$=!=#  ljQLo If]qdf dh{ ePsf ljQLo ;+:yfx?sf] cj:yf  

@)&! k';d;fGtdf g]kfnsf] ljQLo If]qdf s'n !(( a}+s tyf ljQLo ;+:yfx? /x]sf 5g\ h;df “s” 

ju{sf #) j6f ;+:yfx?, “v” ju{sf *@ j6f ;+:yfx?, “u” ju{sf %! ;+:yfx? / “3” ju{sf #^ j6f 

;+:yfx? /x]sf 5g\ .  a}+s tyf ljQLo ;+:yfx?df @% j6f dh{/ eP/ ag]sf ;+:yf /x]sf 5g\ . oL dh{ 

ePsf a}+s tyf ljQLo ;+:yfx? dWo] “s”, “v” / “u” ju{sf dh{/ eP/ ag]sf ;+:yfx?sf] s'n r'Stf 

k"FhLdf lx:;f !&=* k|ltzt /x]sf] 5 . To;}u/L, pQm ;+:yfx?sf] s'n lgIf]kdf lx:;f !%=( k|ltzt / s'n 

nufgLdf lx:;f !^=( k|ltzt /x]sf] 5 . ;+Vof / sf/f]af/sf] cj:yfsf] cfwf/df d"Nof+sg ubf{ tLg jif{sf] 

cjlwdf g]kfndf ufEg] / ufleg] gLltsf] k|efj pNn]vgLo /x]sf] b]lvG5 .   

@)&! c;f/Dff ;du| a}+s tyf ljQLo ;+:yfx?sf] s'n shf{df lgis[o shf{ cg'kft #=* k|ltzt /x]sf]df 

dh{ ePsf ;+:yfx?sf] ;du| s'n shf{df lgis[o shf{ cg'kft #=# k|ltzt /x]sf]  5 . To;}u/L, a}+s tyf 

ljQLo ;+:yfx?sf] shf{ gf]S;fgL Joj:yfsf] cg'kft $=# k|ltzt /x]sf]df dh{/ ePsf ;+:yfx?sf] pQm 

cg'kft #=& k|ltzt /x]sf] 5 . o;n] ;d|u ljQLo ;+:yfx?sf] ;DklQsf] u'0f:t/sf] cj:yfsf] t'ngfdf 

;du| dh{ ePsf ;+:yfx?sf] ;DklQsf] u'0f:t/sf] cj:yf ;Gtf]ifhgs /x]sf] b]lvG5 . 

$=!=$  dh{ ePsf ;+:yfx?sf] ljQLo ;"rsx?  

(Welch, 2009) sf cg';f/ :jtGq?kdf ;+rfngdf /x]sf ;+:yfx? dh{/ x'Fbf Synergy Effect n] sfo{ 

;Dkfbg Ifdtfdf ;sf/fTds k|efj kf/]sf] x'G5 . csf]{tkm{ ;+:yfsf] cfsf/ j[l4n] x'g] Diseconomies of 

Scale tyf dh{/df hfFbf Transition Cost n] ;+:yfsf] sfo{ s'zntfdf gsf/fTds k|efj kf/]sf] x'G5 . o:tf 

b'O{ ljk/Lt k|efjx? dfqfTds?kdf x'g] kl/jt{g / Joj:yfkg Ifdtfn] ;d]t ;+:yfsf] sfo{s'zntfnfO{ 

k|efj kfb{5 . dh{ eO aGg] ;+:yfx?sf] sfo{;Dkfbg tyf Ifdtfdf k/sf] o:tf k|efj ljZn]if0f ug{ dh{ 

eP/ ag]sf ljQLo ;+:yfx?sf] ljQLo cg'kftx?;Fu dh{/ ePsf ;+:yfx?sf] sf/f]af/sf] of]uaf6 

lgsfnLPsf] ljQLo cg'kft;Fu t'ngf ul/Psf] 5 . 

dh{/df ;xefuL a}+s tyf ljQLo ;+:yfx?sf] dh{/ cl3 / kl5sf] ljQLo ;"rsfÍx?sf] cj:yfnfO{ tflnsf 

g+= $=^ df k|:t't ul/Psf]] 5 . tflnsfdf dh{/df ;xefuL ;+:yfx?sf] s'n shf{df lgis[o shf{sf] cg'kft, 

s'n ;DklQdf v'b gfkmfsf] cg'kft, s'n O{SjL6Ldf v'b gfkmfsf] cg'kft, s'n lgIf]kdf s'n shf{sf] 

cg'kft, s'n vr{df sd{rf/L vr{sf] cg'kft, s'n cfDbfgLdf sd{rf/L vr{sf] cg'kft / s'n lgIf]kdf v'b 

t/n ;DklQsf] cg'kftx?sf] cf};tnfO{ /flvPsf] 5 . dh{/ cl3 / kl5sf cj:yfsf] ;"rsx? ln+bf cfly{s 

jif{sf] cwf/df geP/ dh{ ePsf] jif{nfO{ Cut-off Date sf ?kdf lnO{Psf] 5 .     

Tfflnsf $=^ M dh{/ cl3 / kl5sf] ljQLo cj:yf 

     -;+:yfx?sf] cf};t k|ltztdf_ 

cg'kft 

dh{/ eGbf cl3 dh{/ eGbf kl5 
# jif{ 

cl3 

@ jif{ 

cl3 

! jif{ 

cl3 

! jif{ 

kl5 

@ jif{ 

kl5 

# jif{ 

kl5 

lgis[o shf{/s'n shf{  2.2 1.9 3.5 4.2 6.4 3.8 
s/ afx]s v'b gfkmf/s'n ;DklQ 1.7 1.5 0.6 0.5 0.2 0.5 
s/ afx]s v'b gfkmf/s'n O{SjL6L 12.4 11.5 2.6 13.2 9.6 13.9 
s'n shf{/s'n lgIf]k 89.3 87.8 86.4 82.3 82.0 85.7 
sd{rf/L vr{/s'n vr{  12.2 10.8 12.7 22.2 13.2 11.4 
sd{rf/L vr{/s'n cfDbfgL 7.1 6.7 7.6 19.0 5.6 9.0 
v'b t/n ;DkQL/ lgIf]k  30.6 32.5 31.9 29.7 31.5 25.2 
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s_ s'n shf{df lgis[o shf{sf] cg'kft 

dh{ ePsf ;+:yfx?sf] s'n shf{df lgis[o shf{sf] cg'kftsf] cf};t dh{ x'g' tLg jif{ cl3 @=@ k|ltzt 

/x]sf] df b'O{ jif{ cl3 !=( k|ltzt eO{ dh{ x'g' Ps jif{ cl3 #=% k|ltzt k'u]sf]df dh{/ ePsf] klxnf] jif{ 

j[l4 eO{ $=@ k|ltzt  / b'O{ jif{ kl5  ^=$ k|ltzt k'u]sf] / t];|f] jif{ sd eO{ #=* k|ltzt k'u]sf] 5 . 

s'n shf{df lgis[o shf{sf] cg'kftdf ePsf] cf};t kl/jt{g rf6{ g+= $=! df ;d]t k|:t't ul/Psf] 5 .  

 

o;df dh{ ePkl5sf] qmdzM klxnf] b'O{ jif{ j[l4 ePsf] s'n shf{df lgis[o shf{ cg'kftsf] cf};t t];|f] jif{ 

sd ePsf] 5 . pQm cg'kftsf] ljZn]if0faf6 dh{/af6 cNksfndf eGbf bL3{sfndf ;+:yfx?sf] ;DklQsf] 

u'0f:t/ Pj+ Joj:yfkgdf ;'wf/ x'g] cg'dfg ug{ ;lsG5 .  

v_ s'n ;DklQdf v'b gfkmfsf] cg'kft 

dh{ ePsf ;+:yfx?sf] s'n ;DklQdf v'b gfkmfsf] cg'kft dh{/ ePsf] klxnf] b'O{ jif{;Dd 36]sf] 

b]lvPtfklg t];|f] jif{ a9]sf] b]lvG5 . dh{ ePsf ;+:yfx?sf] s'n ;DklQdf v'b gfkmfsf] cg'kftsf] cf};t 

dh{ x'g' tLg jif{ cl3 !=& k|ltzt /x]sf] df b'O{ jif{ cl3 !=% k|ltzt eO{ dh{ x'g' Ps jif{ cl3 )=% 

k|ltzt /x]sf]df dh{/ ePsf] klxnf] jif{ )=% k|ltzt / b'O{ jif{ kl5  )=@ k|ltzt ePsf]  / t];|f] jif{ )=% 

k|ltzt k'u]sf] 5 .  

2.2 1.9

3.5
4.2

6.4

3.8

# Jfif{ cl3 @ Jfif{ cl3 ! Jfif{ cl3 ! jif{ kl5 @ jif{ kl5 # jif{ kl5

rf6{ $=!M s'n shf{df lgis[o shf{sf] k|ltzt -cf};t_

lgis[o shf{s'n shf{

1.7
1.5

0.6 0.5

0.2

0.5

# Jfif{ cl3 @ Jfif{ cl3 ! Jfif{ cl3 ! jif{ kl5 @ jif{ kl5 # jif{ kl5

rf6{ $=@M s'n ;DklQdf v'b gfkmfsf] k|ltzt -cf};t_

v'b gfkmfs'n ;DklQ cg'kft 
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pk/f]Qm cg'kftsf] k|j[lQsf] cfwf/df dh{/af6 ;+:yfx?sf] cfh{g Ifdtfdf qmdzM ;'wf/ x'Fb} hfg] ;+s]t 

ub{5 . bL3{sfndf ;+:yfx?n] cfkm\gf] sd{rf/L tyf k|zf;lgs vr{df ;'wf/ ub}{ hfg], Ifdtf pkof]udf j[l4 

x'g] / Plss/0fsf] k|s[ofn] k"0f{tf kfpFb} hfg ;Sg] b]lvG5 . dh{ ePsf ;+:yfx?sf] s'n ;DklQdf v'b 

gfkmfsf] cg'kftdf ePsf] cf};t kl/jt{g rf6{ g+= $=@ df k|:t't ul/Psf] 5 . 

u_ O{SjL6Ldf v'b gfkmfsf] cg'kft 

dh{ ePsf ;+:yfx?sf] s'n O{SjL6Ldf v'b gfkmfsf] cg'kftsf] cf};t dh{/ ePsf] klxnf] b'O{ jif{;Dd 36]sf] 

b]lvPtfklg t];|f] jif{ a9]sf] b]lvG5 . dh{ ePsf ;+:yfx?sf] s'n O{SjL6Ldf v'b gfkmfsf] cg'kftsf] cf};t 

dh{ x'g' tLg jif{ cl3 !@=$ k|ltzt /x]sf], b'O{ jif{ cl3 !!=% k|ltzt / Ps jif{ cl3 @=^ k|ltzt 

/x]sf]df dh{/ ePsf] klxnf] jif{ j[l4 eO{ !#=@ k|ltzt ePsf], b'O{ jif{ kl5  (=^ df 36]sf] / t];|f] jif{ 

!#=( k|ltzt k'u]sf] 5 . dh{ ePsf ;+:yfx?sf] s'n O{SjL6Ldf v'b gfkmfsf] cg'kftdf ePsf] cf};t 

kl/jt{g rf6{ g+= $=# df k|:t't ul/Psf] 5 . 

 

dh{ ePsf ;+:yfx?sf] s'n O{SjL6Ldf v'b gfkmfsf] cg'kft dh{/ ePsf] klxnf] b'O{ jif{;Dd 36]sf] ePtfklg 

t];|f] jif{ a9]sf]n] kl5Nnf] ;dodf nufgLstf{x?n] a}+s tyf ljQLo ;+:yfdf u/]sf] nufgLaf6 bL3{sfndf 

plrt k|ltkmn kfpg] cfwf/ ag]sf] b]lvG5 .   

3_ s'n lgIf]kdf s'n shf{sf] cg'kft 

dh{ ePsf ;+:yfx?sf] s'n lgIf]kdf s'n shf{sf] cg'kftsf] cf};t dh{ x'g' tLg jif{ cl3 *&=# k|ltzt 

/x]sf] df b'O{ jif{ cl3 *&=* k|ltzt / Ps jif{ cl3 *^=$ k|ltzt /x]sf]df dh{/ ePsf] klxnf] jif{ 36]/ 

*@=# k|ltzt ePsf], b'O{ jif{ kl5 *@=) df 36]sf] / t];|f] jif{ j[l4 eP/ *%=& k|ltzt k'u]sf] 5 . dh{ 

ePsf ;+:yfx?sf] o:tf] shf{lgIf]k cg'kftsf] cf};tdf ePsf] kl/jt{g rf6{ g+= $=$ df k|:t't ul/Psf] 5 . 

12.4
11.5

2.6

13.2

9.6

13.9

# Jfif{ cl3 @ Jfif{ cl3 ! Jfif{ cl3 ! jif{ kl5 @ jif{ kl5 # jif{ kl5

rf6{ $=#M s'n O{SjL6Ldf v'b gfkmfsf] k|ltzt -cf};t_

v'b gfkmfs'n O{SjL6L cg'kft
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dh{ ePsf ;+:yfx?sf] shf{-lgIf]k cg'kftsf] cf};t dh{ ePsf] klxnf] b'O{ jif{ sd x'Fb} uPsf] ePtfklg 

t];|f] jif{ a9]sf] b]lvG5 . pQm cg'kftsf] k|j[lQ x]bf{ dh{ ePsf] z'?sf jif{x?df lgIf]k ;+sngsf] t'ngfdf 

shf{ k|jfx sd ePsf] b]lvG5 . dh{/ jfx]ssf cGo gLltut Pj+ ;+/rgfut k|efj ;d]tn] shf{ k|jfxnfO{ 

k|efljt u/]sf] x'g ;Sg] b]lvG5 .  

ª_ s'n vr{df sd{rf/L vr{sf] cg'kft 

dh{ ePsf ;+:yfx?sf] s'n vr{df sd{rf/L vr{sf] cg'kftsf] cf};t dh{ x'g' tLg jif{ cl3 !@=@ k|ltzt, 

b'O{ jif{ cl3 !)=* k|ltzt / Ps jif{ cl3 !@=& k|ltzt /x]sf]df dh{/ ePsf] klxnf] jif{ j[l4 eO{ @@=@ 

k|ltzt k'u]sf], b'O{ jif{  / tLg jif{ kl5 qmdzM 36]/ !#=@ k|ltzt / !!=$ k|ltzt k'u]sf] 5 .  

 

dh{ ePsf ;+:yfx?sf] s'n vr{df sd{rf/L vr{sf] cg'kft cf};t ?kdf dh{ ePsf] klxnf] jif{ pNn]Vo 

?kdf a9]sf] b]lvG5 . o:tf] cg'kft clwsf+z  ;+:yfx?sf] qmdzM bf];|f] / t];|f] jif{ cf};t?kdf 36\b} uPsf] 

b]lvG5 . dh{ ePsf ;+:yfx?sf] s'n vr{df sd{rf/L vr{sf] cg'kftdf ePsf] cf};t kl/jt{g rf6{ g+=  

$=% df k|:t't ul/Psf] 5 . dh{/ kl5 plrt hgzlQm Joj:yfkg x'g ;s]df Economics of Scale, 

sfo{;+:s[ltsf] :yfgfGt/0f Pj+ Joj:yfkg s'zntfn] sd{rf/L vr{nfO{ 36fpg ;Sg] b]lvG5 .  

 

89.3
87.8

86.4

82.3 82.0

85.7

# Jfif{ cl3 @ Jfif{ cl3 ! Jfif{ cl3 ! jif{ kl5 @ jif{ kl5 # jif{ kl5

rf6{ $=$M s'n lgIf]kdf s'n shf{sf] k|ltzt -cf};t_

s'n shf{s'n lgIf]k cg'kft

12.2
10.8

12.7

22.2

13.2
11.4

# Jfif{ cl3 @ Jfif{ cl3 ! Jfif{ cl3 ! jif{ kl5 @ jif{ kl5 # jif{ kl5

rf6{ $=%M s'n vr{df sd{rf/L vr{sf] k|ltzt -cf};t_

sd{rf/L vr{s'n vr{ cg'kft 
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5_ s'n lgIf]kdf v'b t/n ;DklQsf] cg'kft 

dh{ ePsf ;+:yfx?sf] s'n lgIf]kdf v'b t/n ;DklQsf] cg'kftsf]cf};t dh{ x'g' tLg jif{ cl3 #)=^ 

k|ltzt /x]sf] df b'O{ jif{ cl3 #@=% k|ltzt / Ps jif{ cl3 #!=( k|ltzt /x]sf]df dh{/ ePsf] klxnf] jif{ 

@(=& k|ltzt, bf];|f] jif{ #!=% k|ltzt  / t];|f] jif{ @%=@ k|ltzt k'u]sf] 5 . dh{ ePsf ;+:yfx?sf] o:tf] 

s'n lgIf]kdf v'b t/n ;DklQsf] cg'kftdf ePsf] kl/jt{g rf6{ g+= $=^ df k|:t't ul/Psf] 5 . 

 

dh{ ePsf ;+:yfx?sf] s'n lgIf]kdf v'b t/n ;DklQsf] cg'kft dh{ x'g' cl3 cf};t ?kdf s/La ;dfg 

:t/df /x]sf] ePtf klg dh{/kZrft\ kl5Nnf] ;dodf s]xL 36]sf] b]lvG5 . shf{ lgIf]k cg'kftdf j[l4 

ePsf] sf/0f t/n ;DkQLdf cf};t?kdf sdL cfPsf] 5 .  

$=@ :ynut ;j{]If0fsf] glthf 

dh{/df ;xefuL ePsf a}+s tyf ljQLo ;+:yfx?sf] :ynut ;j{]If0fdfkm{t\ k|ZgfjnLsf] dfWodaf6 

;f]lwPsf] k|Zgx?sf]] hjfkmsf] cwf/df k|fKt glthfx?nfO{ o; lzif{sdf k|:t't ul/Psf] 5 . o; qmddf dh{ 

ePsf a}+s tyf ljQLo ;+:yfsf artstf{ / C0fL, sd{rf/L, pRr Joj:yfks, ;+:yfks tyf 

;+rfnsx?;Fu 5'§f5'§} k|ZgfjnLdfk{mt ;j]{If0f u/L hfgsf/Lx? Pjd\ /fo tyf ;'emfj ;+sng ul/Psf] 

lyof] . 

$=@=! dh{/sf] p2]Zo 

ljleGg a}+s tyf ljQLo ;+:yfx?n] km/s km/s p2]Zo /flv Ps cfk;df dh{ ePsf] b]lvG5 . dh{/df hfg] 

sf/0fx?df kF"hL j[l4, ljQLo cj:yfsf] ;'b[9Ls/0f, sf/f]af/sf] If]q lj:tf/, k|lt:kwL{ Ifdtfdf clej[l4 ug]{ 

nufotsf /x]sf 5g\ . o;} ;Gbe{df ;+rfns, ;+:yfks, sfo{sf/L lgb{]zs / sd{rf/Lx?sf] ;j]{If0f 

glthfsf] cfwf/df clwsf+z pQ/bftfx? a}+s  tyf ljQLo ;+:yfx? qmdzM k"FhL j[l4 ug{, sf/f]jf/sf] If]q 

a9fpg, k|lt:kwL{ Ifdtf a9fpg / ljQLo cj:yf ;'wf/ ug{sf] nflu dh{/df uPsf] b]lvG5 . ;j]{If0f 

ul/Psf dWo] @(=@ k|ltztn] k"FhL j[l4 ug{, @%=( k|ltztn] sf/f]af/sf] If]q a9fpg, @$=# k|ltztn] 

k|lt:kwL{ Ifdtf j[l4 ug{ / !#=^ k|ltztn] ljQLo cj:yf ;'wf/ ug{ dh{/df uPsf] atfPsf lyP eg] #=& 

k|ltztn] /fi6« a}+ssf] lgb]{zgsf] sf/0f, @=& k|ltztn] Psf3/ kl/jf/sf] nufgL w]/} ePsf sf/0f / )=& 

k|ltztn] ;d:ofu|:t ePsf]n] dh{/df hfg' k/]sf] atfPsf lyP . o;af6 k"FhL j[l4 ug'{ kg]{ jfWotf 

cfltl/St sf/f]af/sf] If]q a9fpg] / k|lt:kwL{ Ifdtf clej[l4 ug]{ d'Vo p2]Zon] dh{/df hfg] u/]sf] b]lvG5 

. a}+s tyf ljQLo ;+:yfx?sf] dh{/df hfg'kg]{ sf/0fsf jf/]df ;f]lwPsf] k|Zgsf] hjfkmnfO{ tflnsf g+= $=& 

df k|:t't ul/Psf] 5 .   

 

30.6 32.5 31.9
29.7 31.5

25.2

# Jfif{ cl3 @ Jfif{ cl3 ! Jfif{ cl3 ! jif{ kl5 @ jif{ kl5 # jif{ kl5

rf6{ $=^M s'n lgIf]kdf v'b t/n ;DkQLsf] k|ltzt -cf};t_

v'b t/n ;DkQLs'n lgIf]k cg'kft
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Tfflnsf $=&M a}+s tyf ljQLo ;+:yfx?dh{/df hfg] sf/0f 

 
k"FhL  

ljQLo 

cj:yf  

sfo{If]q  
k|lt:kwL{ 

Ifdtf 

;d:of 

u|:t 

/fi6« 

a}+ssf] 

lgb{]zg 

Psf3/sf] 

nufgL   
s'n 

;+Vof 142 66 126 118 3 18 13 486 

k|ltzt 29.2 13.6 25.9 24.3 0.6 3.7 2.7 100.0 
;|f]tM :ynut ;j]{If0f 

 

dh{/kZrft\ ;+:yfn]] dh{/af6 ul/Psf] ljZn]if0f ubf{ ck]Iff k'/f eP gePsf] ;DaGwdf pRr Joj:yfks, 

sfo{sf/L lgb]{zs / sd{rf/Lx?sf] /fosf cfwf/df #@=@ k|ltztn] p2]Zo k'/f ePsf] kfPsf], %&=( 

k|ltztn] p2]Zo k'/f x'g] qmddf /x]sf] / (=( k|ltztn] p2]Zo k'/f gePsf] kfPsf] b]lvG5 . dh{/sf] p2]Zo 

k"lt{sf ;DaGwdf k|fKt hjfkmnfO{ tflnsf g++ $=* df k|:t't ul/Psf] 5 . pQm tflnsfsf] cfwf/df 

clwsf+z ljQLo ;+:yfsf ;/f]sf/jfnfx?n] cfk\mgf] ;+:yf dh{ ubf{ /flvPsf] p2]Zo k|fKt x'g] qmddf /x]sf] 

jtfPsf 5g eg]] s]xLn] dfq dh{/af6 p2]Zo k'/f ug{ g;s]sf] cg'ej u/]sf] b]lvG5 . 

 

Tfflnsf $=*M dh{/sf] p2]Zo k"lt{ 

  ePsf] x'Fb}5 ePg hDdf 

;+Vof 55 99 17 171 

 k|ltzt 32.2 57.9 9.9 100.0 
;|f]tM :ynut ;j]{If0f 

 

Pp6f ;+:yf csf]{ ;+:yf;+u dh{/ x'+bf ;+:yfx?sf] sfo{ ug]{ ;+:s[lt, lg0f{o k|lqmof, :t/ j[l4af6 x'g] 

ldtJooLtf, hgljZjf;, k|ljlw :t/f]Gglt  / gofF ;]jfx?df kl/jt{g x'g] u/]sf] kfO{G5 . o:tf 

kl/jt{gx?sf] d"NofÍg ug{ dh{ ePsf ljQLo ;+:yfx?;Fu ;Da4 hDdf !&$ sd{rf/L, ;+:yfks / 

;+rfnsx?sf] cg'ej k|ZgfjnLdfkm{t k|fKt pQ/x?nfO{ tflnsf $=( df k|:t't ul/Psf] 5 .  ;j]{If0fdf 

;+nUg JolQmx?dWo] $@=@ k|ltztn] sfo{ ;DkGg ug]{ ;do oyfjt /x]sf] cg'ej u/]sf], #(=# k|ltztn] 

pQm ;dodf j[l4 ePsf] cg'ej u/]sf], !*=% k|ltztn] ;do 36]sf] cg'ej u/]sf] b]lvG5 . 

To;}u/L, $!=@ k|ltztn] lg0f{o k|lqmofdf yk hl6ntf gePsf] cg'ej u/]sf], #^=% k|ltztn] lg0f{o 

k|s[ofdf hl6ntf a9]sf] cg'ej u/]sf] b]lvG5 eg] @@=$ k|ltztn] hl6ntf sd ePsf] cg'ej u/]sf] 

b]lvG5 . o;/L clwsf+z ;/f]sf/jfnf JolQmx?n] dh{/af6 ;+:yfsf] cfsf/ 7"nf] x'g] x'Fbf lg0f{o k|s[of nfdf] 

x'g'sf ;fy}  sfo{ ;DkGg ug]{ ;dodf ;d]t ;'wf/ x'g g;s]sf] dxz'; u/]sf] b]lvG5 . 

 

Tfflnsf $=(M dh{/af6 kl/jt{gsf] cg'ej -k|ltztdf_ 

kl/jt{g 36]sf] oyfjt /x]sf] a9]sf] hDdf 

sfo{ ;DkGg ug{] ;do 18.5 42.2 39.3 100 

lg0f{o k|lqmofdf hl6ntf 22.4 41.2 36.5 100 

:t/ ldtJooLtf (Economies of Scale) 11.9 33.9 54.2 100 

hgljZjf; 9.3 27.9 62.8 100 

k|ljlw :t/f]Gglt 1.7 30.1 68.2 100 

gofF ;]jf lj:tf/ 1.7 37.9 60.3 100 
;|f]tM :ynut ;j]{If0f 



22 
 

clwsf+z sd{rf/L, ;+:yfks / ;+rfnsx?n] dh{/af6 :t/ / csf/df ePsf] j[l4af6 k|fKt ldtJooLtfdf 

(Economies of Scale) ;'wf/ ePsf] cg'ej u/]sf] b]lvG5 . ;j]{If0fdf ;+nUg JolQmx? dWo] %$=@ k|ltztn] 

;+:yfsf] cfsf/df j[l4 ePsf] sf/0f ldtJolotf k|fKt ePsf] cg'ej u/]sf], ##=( k|ltztn] o;df kl/jt{g 

gePsf] / !!=( k|ltztn] ldtJolotf x'g g;s]sf] cg'ej u/]sf] b]lvG5 . ;fy}, ^@=* k|ltztn] dh{/sf] 

sf/0f cfk\mgf] ;+:yfsf] hgljZjf; a9]]sf] cg'ej u/]sf], @&=( k|ltztn] oyfjt /x]sf] / (=# k|ltztn] 

hgljZjf; 36]sf] cg'ej u/]sf] b]lvG5 .  

 

;j]{If0fdf ;+nUg ^*=@ k|ltztn] dh{af6 k|ljlwdf :t/f]Gglt ePsf] cg'ej u/]sf], #)=! k|ltztn] k|ljlwdf 

vf;} :t/f]Gglt gePsf] / !=& k|ltztn] o;df sld cfPsf] cg'ej u/]sf] b]lvG5 . ;fy}, pQ/bftfx?dWo] 

^)=# k|ltztn] gofF ;]jfx?df lj:tf/ ePsf] kfPsf lyP eg] #&=( k|ltztn] gofF ;]jfx?df lj:tf/ 

gePsf] / !=& k|ltztn] 36]sf] jtfPsf 5g\ . 

 

 $=@=@ sd{rf/L ;DaGw tyf pTk|]/0ffsf] cj:yf  

dh{/kZrft\ ag]sf ;+:yfdf sd{rf/L ;DaGw tyf pTk|]/0ffsf] cj:Yffsf] jf/]df cWoog ug{sf nflu dh{/df 

;xefuL ePsf a}+s tyf ljQLo ;+:yfx?sf] pRr Joj:yfkg tyf sd{rf/Lx?;Fu cfk;L ;DaGw tyf 

pTk|]/0ffsf ljljw ljifodf k|ZgfjnL dfkm{t\ ul/Psf] ;j{]If0faf6 k|fKt glthfx?nfO{ oxfF k|:t't ul/Psf] 5 . 

dh{/kZrft\ clwsf+z a}+s tyf ljQLo ;+:yfsf sd{rf/Lx?sf] tna tyf eQfdf j[l4 ePsf]], clwsf+z 

sd{rf/Lx? cfkm"nfO{ k|fKt lhDd]jf/Ldf ;Gt'i6 /x]sf], s]xL ;+:yfx?df dh{/ nuQ} zfvf lj:tf/ x'g 

g;s]sfn] ;+:yf leq a9'jfsf] cj;/ w]/} a9\g g;s]sf]], s]xL 3f6fdf ;+rfng ePsf ;+:yf dh{/df uPsf] 

/ dh{/af6 vr{ j[l4 ePsf] sf/0f sd{rf/L af]g; w]/} a9\g g;s]sf] kfOof] . s]xL ;+:yfx?df afx]s 

;du|df sd{rf/L ;DaGw tyf pTk|]/0ffdf ;sf/fTds k|efj k/]sf] b]lvG5 .  

s_ pTk|]/0ff 

hgzlQm ;+u7gsf] ;hLj phf{ ePsf] x'Fbf ;+:yfsf] nIo k"/f ug{ jf ;+:yfnfO{ ultzLntf lbg sd{rf/L 

pTk|]/0ffnfO{ dxTjk'0f{ kIf dflgG5 . To;}n] dh{/kZrft\ sd{rf/L pTk]|/0ffsf] cj:yfdf cfPsf] kl/jt{g  

d"Nof+sg ug{ dh{ ePsf a+}s tyf ljQLo ;+:yfsf clws[t tyf ;xfos :t/sf !&) hgf sd{rf/Lx?n] 

dh{/kZrft\ sd{rf/L pTk|]/0ffdf ePsf] kl/jt{gsf af/]df cfk\mgf] cg'ej k|:t't u/]sf lyP . dh{/af6 

sd{rf/L pTk|]/0ffdf ePsf] kl/jt{gsf] cj:yfnfO{ tflnsf $=!) df k|:t't ul/Psf] 5 . dh{ ePsf ljQLo 

;+:yfx?df !&=! k|ltzt sd{rf/Lx?n] dh{/kZrft\ sd{rf/L pTk|]/0ff emg lju|]sf] cg'ej u/]sf] b]lvG5 eg] 

$!=* k|ltztn] pTk]|/0ffdf km/s gk/]sf] / $!=@ k|ltztn] pTk|]/0ff /fd|f] ePsf] cg'ej u/]sf]  

b]lvG5 . 

 

 

 

 

 

 

;du|df dh{/af6 sd{rf/L pTk|]/0ffdf ;Gtf]ifhgs k|efj k/]sf] kfOPsf] 5 . pTk|]/0ffdf k|lts"n k|efj 

k/]sf] cg'ej ug]{ sd{rf/Lx?df d'Vo u/]/ dh{ x'Fbfsf] ;+:yfx?df kb ldnfg, km/s ;+:yfx?df ePsf] 

km/s sfo{z}nL (Work Culture) / 7"nf] ;+:yf;Fu dh{ x'g] ;fgf] ;+:yfsf s]xL sd{rf/Lx?df dgf]a}1flgs 

?kdf n3'tfefifsf] cg'ej Pj+ af]g;df sdL h:tf ;d:ofx? /x]sf 5g\ .       

v_ sd{rf/L af]g; 

a}+s tyf ljQLo ;+:yfsf] pTkfbsTj j[l4 ug{ sd{rf/Ln] k|fKt ug]{ af]g;n] ;d]t dxTjk"0f{ pTk|]/ssf] ?kdf 

sfo{ u/]sf] x'G5 . dh{/af6 sd{rf/L af]g;df ePsf] kl/jt{gsf] cj:yfnfO{ tflnsf g+= $=!! df k|:t't 

ul/Psf] 5 .  

tflnsfM $=!)M sd{rf/L pTk|]/0ff 

kl/jt{g emg lju|]sf] 
oyfjt 

/x]sf] 
/fd|f] ePsf] hDdf 

;+Vof 29 71 70 170 
k|ltzt 17.1 41.8 41.2 100.0 

;|f]tM :ynut ;j]{If0f 
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tflnsf $=!!M sd{rf/L af]g; 

kl/jt{g 36]sf] oyfjt /x]sf] a9]sf] hDdf 

;+Vof 85 36.0 44 165 
k|ltzt 51.5 21.8 26.7 100.0 

;|f]tM :ynut ;j]{If0f 
 

dh{ ePsf ;+:yfx?df ul/Psf] ;j]{If0faf6 %!=% k|ltzt sd{rf/Lx?sf] cg'ejdf af]g; 36]sf], @!=* 

k|ltztn] oyfjt /x]sf] / @^=& k|ltzt sd{rf/Lx?n] af]g;df j[l4 ePsf] cg'ej u/]sf] b]lvG5 . ;+:yfx? 

Ps cfk;df uflePsf] z'?sf jif{x?df ;~rfng vr{ j[l4 eO{ gfkmf sd x'g] sf/0f clwsf+z ;+:yfdf 

k|bfg ul/g] sd{rf/L af]g; sd ePsf] cg'ej u/]sf] x'g ;S5 .  

u_ a9'jfsf] cj;/ 

dh{/ eO{ ag]sf a}+s tyf ljQLo ;+:yfx?df sd{rf/L j[lQ ljsf; cGtu{t a9'jfsf] cj;/df k/]sf] 

k|efjsf af/]df ;f]lwPsf] k|Zgdf !&@ sd{rf/Lx?n] /fo JoQm u/]sf lyP . dh{/kZrft\ a9'jfsf] cj;/df 

ePsf] kl/jt{gsf ;DaGwdf sd{rf/Lx?sf] cg'ejnfO{ tflnsf $=!@ df k|:t't ul/Psf] 5 .  

tflnsf $=!@M a9'jfsf] cj;/ 

kl/jt{g 36]sf] oyfjt /x]sf] a9]sf] hDdf 

;+Vof 50 70 52 172 
k|ltzt 29.1 40.7 30.2 100.0 

;|f]tM :ynut ;j]{If0f 
 

dh{/kZrft\ @(=! k|ltzt sd{rf/Lx?n] a9'jfsf] cj;/ sd ePsf] hjfkm lbPsfdf $)=& k|ltztn] km/s 

gk/]sf] / #)=@ k|ltztn] cj;/df j[l4 ePsf] cg'ej u/]sf] kfOof] . 

3_ tna ;'ljwfdf kl/jt{g 

dh{/kZrft sd{rf/Lsf] tnjeQfdf ePsf] kl/jt{gsf] cj:yf tflnsf g+= $=!# df k|:t't ul/Psf] 5 . 

tnj ;'ljwfsf] kl/jt{g ;DaGwdf ;f]lwPsf] k|Zgdf pQ/bftfx?dWo] s;}n] klg tnj tyf ;'ljwfdf sdL 

ePsf] hjfkm lbPgg . clwsf+z pQ/bftfn] tnj ;'ljwfdf j[l4 ePsf] -%^=! k|ltzt_ / s]xLn] oyfjt 

/x]sf] -$#=( k|ltzt_ jtfPsf 5g\ .        

tflnsf $=!#M sd{rf/Lsf] tna eQf 

kl/jt{g 36]sf] oyfjt /xsf] a9]sf] hDdf 

;+Vof 0 72 92 164 

k|ltzt 0 43.9 56.1 100.0 
;|f]tM :ynut ;j]{If0f 

 

tflnsf g+= $=^ df k|:t't ul/P cg';f/ dh{/kZrft\ s'n vr{df sd{rf/L vr{ pNn]Vo ?kdf a9]sf]n] 

;d]t o;sf] k'li6 u/]sf] b]lvG5 . dh{/ k|s[ofdf hgzlQm Joj:yfkg d'Vo / Ps hl6n kIf /x]sf] x'Fbf 

sd{rf/L pTk|]/0ffsf] nflu tna ;'ljwf j[l4 x'g] u/]sf] tyf sd tna / a9L tna ePsf ;+:yfx? dh{ x'Fbf 

a9L tna cg';f/ :s]n ;dfof]hg ug'{ kg]{ ePsfn] tna tyf eQf ;'ljwfdf j[l4 x'g] u/]sf] b]lvG5 . 
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ª_ sd{rf/L ;Gt'li6 

;+:yf ;kmntfk"j{s ;+rfng x'g sd{rf/Lx? cfkm\gf] sfd jf lhDd]jf/L k|lt ;Gt'i6 /xg' cfjZos 5 . 

pQm k|of]hgsf nflu dh{ ePsf a}+s tyf ljQLo ;+:yfsf sd{rf/Lx?nfO{ dh{/kZrft\ lbOPsf] 

lhDd]jf/Lk|lt sd{rf/Lx?sf] wf/0ff s:tf] /x]sf] 5 < eGg] k|Zgsf] pQ/df clwsf+z sd{rf/Lx? ;Gt'i6 

/x]sf] hjfkm kfOof] .  

 tflnsf $=!$M lhDd]jf/Laf6 ;Gt'i6L ;DaGwL wf/0ff 

wf/0ff k'0f{ ;Gt'i6  
;fdfGo 

;Gt'i6  
;fdfGo c;Gt'i6 

k'0f{ 

c;Gt'i6 
hDdf 

;+Vof 85 55 27 5 1 173 

k|ltzt 49.1 31.8 15.6 2.9 0.6 100.0 
;|f]tM :ynut ;j]{If0f 

 

dh{/kZrft\ k|fKt lhDd]jf/L k|lt sd{rf/Lx?sf] wf/0ff tflnsf $=!$ df k|:t't ul/Psf] 5 . cfkm"nfO{ 

lbOPsf] kbLo lhDd]jf/L k|lt $( k|ltzt sd{rf/Lx? lhDd]jf/Ldf k"0f{ ;Gt'i6 /x]sf], #!=* k|ltzt ;fdfGo 

;Gt'i6 /x]sf], !%=^ k|ltztn] cfk\mgf] sfdnfO{ ;fdfGo ?kdf lnPsf], @=( k|ltzt sd{rf/Lx? c;Gt'i6 / 

)=^ k|ltzt sd{rf/Lx? k"0f{ c;Gt'i6 /x]sf] kfOPsf] 5 .  

$=@=@ u|fxs ;]jfsf] cj:yf 

dh{/kZrft a}+s tyf ljQLo ;+:yfaf6 k|bfg ul/g] u|fxs ;]jfsf] u'0f:tdf ePsf] kl/jt{g d"Nof+sg ug{ 

;]jf u'0f:t/sf] cj:yf, ;]jf k|fKt ug]{ ;do,  u|fxsn] dh{/sf sf/0f a}+s tyf ljQLo ;+:yf kl/jt{g ug{ 

;Sg] cj:Yffsf] cg'ejsf af/]df k|Zgx? ;f]lwPsf] lyof] . clwsf+z ;]jfu|fxLn] dh{/kZrft\sf] ;]jfsf] 

u'0f:t/df ;'wf/ ePsf], ;]jf k|fKt ug{] ;do sd ePsf] / clwsf+zn] ;+:yf kl/jt{g ug{ grfx]sf]] jtfPsf 

5g\ . ctM g]kfndf dh{/kZrft\ a}+s tyf ljQLo ;+:yfx?n] k|bfg ug]{ u|fxs ;]jfdf ;sf/fTds k|efj a9L 

k/]sf] b]lvG5 .  

;du|df, dh{/sf sf/0f a}+s tyf ljQLo ;+:yfx?sf] u|fxs ;]jfsf] u'0f:t/df ;'wf/ ePsf] b]lvG5 . a}+s 

tyf ljQLo ;+:yfsf] k|lt:kwL{ Ifdtf ;f] ;+:yfn] k|bfg ug]{ ;]jfsf] u'0f:t/n] lgwf{/0f ub{5 . dh{/af6 

;+:yfsf] ;]jfsf] u'0f:t/df ePsf] kl/jt{gsf] cj:yfnfO{ tflnsf g+= $=!% df k|:t't ul/Psf] 5 . 

;]jfu|fxLx?df ul/Psf] ;j]{If0faf6 %$ k|ltzt pQ/bftfx?n] dh{/kZrft\ ;]jfsf] u'0f:t/ /fd|f] ePsf] 

atfPsf 5g\ . To;}u/L, $@=& k|ltzt pQ/bftfx?n] ;]jfsf] u'0f:t/df vf;} kl/jt{g gePsf] / #=@ 

k|ltztn] g/fd|f] ePsf] cg'ej u/]sf] kfOPsf] 5 .  

Tfflnsf $=!%M ;]jf u'0f:t/df cfPsf] kl/jt{g 

kl/jt{g /fd|f] ePsf]  
kl/jt{g 

gePsf] 
g/fd|f] ePsf] hDdf 

;+Vof 134 106 8 248 
k|ltzt 54.0 42.7 3.2 100.0 
;|f]tM :ynut ;j]{If0f 

 

dh{/sf sf/0f a}+s tyf ljQLo ;+:yfx?af6 ;]jfu|fxLx?n] ;]jf k|fKt ug]{ ;dodf s]xL dfqfdf dfq 

gsf/fTds k|efj k/]sf] b]lvG5 . dh{/af6 ;+:yfsf ;]jfu|fxLx?n] ;]jf k|fKt ug]{ ;dosf] cg'ejnfO{ 

tflnsf g+= $=!^ df k|:t't ul/Psf] 5 . ;j]{If0fdf #&=* k|ltzt pQ/bftfx?n] dh{/kZrft\ ;]jf k|fKt ug]{ 

;do 36]sf] cg'ej, $@=# k|ltztn] p:t} /x]sf] / !(=( k|ltztn] ;]jf k|fKt ug]{ ;do a9]sf] cg'ej 

u/]sf] kfOPsf] 5 . ;j]{If0fdf ;]jf k|fKt ug]{ ;do a9]sf] cg'ej ug]{ ;]jfu|fxLx?n] dh{/ eO{ 7"nf] ;+:yf 

aGbf shf{ :jLs[lt k|s[of s]xL hl6n x'g'sf] ;fy} ;do klg pNn]Vo ?kdf a9]]sf] / cGo lg0f{o k|s[ofx?df 
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;d]t ;do a9L nfu]sf]] jtfPsf 5g\ . ;]jfu|fxLn] ;]jf k|fKt ug]{ ;dodf ePsf] kl/jt{gsf] cj:yfnfO{ 

tflnsf g+= $=!^ df k|:t't ul/Psf] 5 .  
 

Tfflnsf $=!^M ;]jf k|fKt ug{] ;do  

;do 36]sf] p:t} j9]sf] hDdf 

;+Vof 91 102 48 241 
k|ltzt 37.8 42.3 19.9 100.0 

;|f]tM :ynut ;j]{If0f 
 

dh{/sf sf/0f s]xL dfqfdf dh{/ cufl8 b]lv g} shf{ lnPsf ;]jfu|fxLx?n] ;+:yf kl/jt{g ug{] rfxgf 

/fv]sf] b]lvG5 eg] clwsf+zn] ;+:yf kl/jt{g ug{ rfx]sf] b]lv+b}g .  

 

tflnsf $=!&M C0fLx?n] ;+:yf kl/jt{gsf]] rfxgf 

  5 5}g hDdf 

;+Vof 16 108 124 
k|ltzt 12.9 87.1 100.0 

;|f]tM :ynut ;j]{If0f 
 

dh{/s} sf/0fn] C0fLx?n] a}+s tyf ljQLo ;+:yf kl/jt{g ug{ rfx]sf] jf grfx]sf] cj:yfnfO{ tflnsf 

$=!& df k|:t't ul/Psf] 5 . ;j]{If0fdf ;+nUgdWo] *&=! k|ltzt shf{ lnPsf ;]jfu|fxLx?n] ;+:yf kl/jt{g 

ug{ grfx]sf] b]lvG5 eg] !@=( k|ltztn] ;+:yf kl/jt{g ug{ rfx]sf] b]lvG5 . dh{/sf sf/0f ;+:yf kl/jt{g 

ug{ rfxg]n] 7"nf] ;+:yfdf shf{ :jLs[lt k|s[of nfdf] ePsf] / sd{rf/L tyf Joj:yfkg;Dd kx'Fr sd 

ePsf] h:tf sf/0fx? pNn]v u/]sf 5g\ .  

$=@=# lgb{]zg kfngf 

dh{ eP/ ag]sf ;+:yfx?df ;+:yfks, ;+rfns, pRr Joj:yfkg / sd{rf/Lx?n] g]kfn /fi6« a}+ssf] lgb{]zg 

kfngfsf] cj:yfdf ;'wf/ ePsf] cg'ej u/]sf] b]lvG5 . dh{/kZrft\ g]kfn /fi6« a}+ssf] lgb{]zg kfngfsf] 

af/]df ;+:yfks tyf ;+rfnsx?sf] cg'ejnfO{ Tfflnsf g+= $=!* df k|:t't ul/Psf] 5 . dh{/ ePsf a}+s 

tyf ljQLo ;+:yfsf ;+:yfks tyf ;+rfnsx?dWo]] ^#=^ k|ltztn] lgb{]zg kfngfsf] l:ylt ;'wf/ ePsf], 

#%=^ k|ltztn] p:t} /x]sf] / )=* k|ltztn] sdhf]/ /x]sf] jtfPsf 5g\ .  

Tfflnsf $=!*M  ;+:yfks tyf ;+rfnssf] cg'ejdf lgb{]zg kfngfsf] cj:yf 

kl/jt{g ;'wf/ ePsf] p:t} /x]sf] sdhf]/ /x]sf] hDdf 

;+Vof 75 42 1 118 
k|ltzt 63.6 35.6 0.8 100.0 

;|f]tM :ynut ;j]{If0f 

o;} ;Gbe{df sd{rf/L tyf pRr Joj:yfkgnfO{ ;f]lwPsf] k|Zgdf klg ;dfg k|sf/sf] hjfkm k|fKt ePsf] 

lyof] . dh{/kZrft\ g]kfn /fi6« a}+ssf] lgb{]zg kfngfsf] af/]df sd{rf/L tyf pRr Joj:yfkgsf] cg'ej 

Tfflnsf g+= $=!( df k|:t't ul/Psf] 5 .  

Tfflnsf $=!(M sd{rf/L / pRr Joj:yfkgsf] cg'ejdf lgb{]zg kfngfsf] cj:yf 

kl/jt{g ;'wf/ ePsf] p:t} /x]sf] sdhf]/ /x]sf] hDdf 

;+Vof 95 73 3 171 
k|ltzt 55.6 42.7 1.8 100.0 

;|f]tM :ynut ;j]{If0f 
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lgb{]zg kfngfsf l:ylt dh{/ ePsf a}+s tyf ljQLo ;+:yfsf sd{rf/L tyf pRr Joj:yfkgx? dWo]] %%=^ 

k|ltztn] ;'wf/ ePsf], $@=& k|ltztn] p:t} /x]sf] / !=* k|ltztn] sdhf]/ /x]sf] kfPsf] pNn]v u/]sf 

5g\ .  

$=@=$ hf]lvd Joj:yfkgsf] cj:yf 

dh{/sf sf/0f ;du|df a}+s tyf ljQLo ;+:yfsf ;+:yfks tyf ;+:yfnsx?n]] hf]lvd Joj:yfkgsf] cj:yf 

;'wf/ ePsf]  atfPsf 5g\ . dh{/kZrft\ a}+s tyf ljQLo ;+:yfsf] hf]lvd Joj:yfkgsf] cj:yfsf] 

;DaGwdf ;+:yfks tyf ;+rfnsx?sf] cg'ej Tfflnsf g+= $=@) df k|:t't ul/Psf] 5 . ;+:yfks tyf 

;+rfnsx? / sd{rf/L tyf pRr Joj:Yffkgaf6 k|fKt !)& pQ/x?dWo] %!=$ k|ltztn] hf]lvd 

Joj:yfkgsf] cj:yfdf ;'wf/ ePsf], $!=! k|ltztn] p:t} /x]sf] dx;"; u/]sf] b]lvG5 eg] &=% k|ltztn] 

hf]lvd Joj:yfkgsf] cj:yf sdhf]/ ePsf] dx;";  u/]sf] b]lvG5 .  

Tfflnsf $=@)M ;+:yfks tyf ;+rfnssf] ljrf/df hf]lvd Joj:yfkgsf] cj:yf  

kl/jt{g ;'wf/ ePsf] p:t} /x]sf] sdhf]/ ePsf] hDdf 

;+Vof 55 44 8 107 
k|ltzt 51.4 41.1 7.5 100.0 

;|f]tM :ynut ;j]{If0f 

To;}u/L, sd{rf/L tyf pRr Joj:yfkgsf] dh{/kZrft\ a}+s tyf ljQLo ;+:yfsf] hf]lvd Joj:yfkgsf] 

cg'ej Tfflnsf $=@! df k|:t't ul/Psf] 5 . k|fKt hjfkmx?df $!=& k|ltztn] hf]lvd Joj:yfkgsf] 

cj:yfdf ;'wf/ ePsf] $&=@ k|ltztn] p:t} /x]sf] / !! k|ltztn] hf]lvd Joj:yfkgdf sdhf]/L ePsf] 

cg'ej /x]sf] jtfPsf 5g\ .  

 

hf]lvd Joj:yfkg ;DaGwdf shf{ ;'ljwf lnPsf u|fxsx?nfO{ ;d]t dh{/kZrft\ lwtf] yk ug'{ k/]sf] jf 

gk/]sf] / yk sfuhft k]z ug'{ k/]sf] jf gk/]sf] cj:yfsf] af/]df ;f]lwPsf] k|Zgaf6 k|fKt glthfnfO{ 

tflnsf g+= $=@@ / tflnsf g+= $=@# df k|:t't ul/Psf] 5 . dh{/kZrft\ ag]sf a}+s tyf ljQLo 

;+:yfsf ;j]{If0fdf ;+nUg #&=& k|ltzt shf{ ;'ljwf lnPsf u|fxsx?;+u yk sfuhft dfu ul/Psf] 

kfOPsf] 5 eg] ^@=# k|ltzt;+u o:tf] yk ;'/If0f dfu ul/Psf] kfOPg .  

 

 

 

 

 

To;}u/L, dh{/ klxn] shf{ ;'ljwf lnPsf *=^ k|ltzt u|fxsx?af6 yk lwtf] dfu ul/Psf] atfP eg] (@=$ 

k|ltzt u|fxsx?n] lwtf] yk ug{' gk/]sf] atfP .  

 

 

 

tflnsf $=@!M sd{rf/L tyf pRr Joj:yfkgsf] ljrf/df hf]lvd Joj:yfkgsf] cj:yf  

kl/jt{g ;'wf/ ePsf] p:t} /x]sf] sdhf]/ /x]sf] hDdf 

;+Vof 68 77 18 163 
k|ltzt 41.7 47.2 11.0 100.0 

;|f]tM :ynut ;j]{If0f 

tflnsf $=@@M yk sfuhft dfu  

  ul/of] ul/Pg hDdf 

;+Vof 46 76 122 

k|ltzt 37.7 62.3 100.0 
;|f]tM :ynut ;j]{If0f 
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sfuhft yk dfu x'g' / s]xL dfqfdf eP klg lwtf] yk /fVg'n] dh{/kZrft\ ;+:yfdf hf]lvd Joj:yfkgdf 

yk ;hutf a9]sf] b]lvG5 . ;fy}, o;af6 hf]lvd Joj:yfkg k|s[ofdf ;'wf/ ePsf] c'gdfg ug{ ;lsG5 . 

$=@=% ;+:yfut ;'zf;gsf] cj:yf 

dh{/kZrft\ a}+s tyf ljQLo ;+:yfsf] ;+:yfut ;'zf;gsf] cj:yfsf] ;DaGwdf ;+:yfks tyf ;+rfnssf] 

cg'ejnfO{ Tfflnsf g+= $=@$ df k|:t't ul/Psf] 5 . a}+s tyf ljQLo ;+:yfsf] dh{/kZrft\ ^$ k|ltzt 

dh{ ePsf ;+:yfsf ;+:yfks tyf ;+rfnsx?n] ;+:yfut ;'zf;gdf ;'wf/ ePsf], @(=& k|ltztn] ;+:yfut 

;'zf;gsf] cj:yf p:t} /x]sf] / %=( k|ltztn] ;+:yfut ;'zf;g emg sdhf]/ ePsf] cg'ej u/]sf] 

jtfPsf 5g\ .  

Tfflnsf $=@$M ;+:yfut ;'zf;gdf ;+:yfks tyf ;+rfnssf] cg'ej 

kl/jt{g ;'wf/ ePsf] p:t} /x]sf] 
sdhf]/ 

/x]sf] 
hDdf 

;+Vof 76 35 7 118 
k|ltzt 64.4 29.7 5.9 100.0 

;|f]tM :ynut ;j]{If0f 

To;}u/L, dh{/kZrft\ a}+s tyf ljQLo ;+:yfsf] ;+:yfut ;'zf;gsf] cj:yfsf] ;DaGwdf sd{rf/L tyf 

pRr Joj:yfkgsf] cg'ejnfO{ Tfflnsf g+=$=@% df k|:t't ul/Psf] 5 . a}+s tyf ljQLo ;+:yfsf] 

dh{/kZrft\ %^=! k|ltzt sd{rf/L tyf pRr Joj:yfkgn] ;+:yfut ;'zf;gdf ;'wf/ ePsf] cg'ej u/]sf] 

/ #^=$ k|ltztn] ;+:yfut ;'zf;gsf] cj:yf p:t} /x]sf] cg'ej u/]sf] b]lvG5 eg] &=% k|ltztn] 

;+:yfut ;'zf;g emg sdhf]/ ePsf] cg'ej u/]sf] b]lvG5 . 

Tfflnsf $=@%M ;+:yfut ;'zf;gdf sd{rf/L tyf pRr Joj:yfkgsf] cg'ej 

kl/jt{g ;'wf/ ePsf] p:t} /x]sf] sdhf]/ /x]sf] hDdf 

;+Vof 97 63 13 173 
k|ltzt 56.1 36.4 7.5 100.0 

;|f]tM :ynut ;j]{If0f 
 

$=# ;j]{If0faf6 k|fKt dh{/sf ;d:ofx? 

:ynut ;j{]If0fsf] qmddf dh{/ ePsf ;a} a}+s tyf ljQLo ;+:yfsf ;+:yfks÷;+rfns, pRr Joj:yfkg 

tyf sd{rf/Lx?, artstf{ tyf C0fLx?;Fu ;d]t 5nkmn tyf cGt/lqmof ul/Psf] lyof] . To;}u/L, g]kfn 

/fi6« a}+ssf ueg{/, 8]k'6L ueg{/x?, / ;+rfnsx?sf] ;d'kl:yltdf sfo{sf/L lgb]{]zs tyf lgb{]zsx? / 

cGo lgodgsf/L lgsfosf clwsf/Lx? ;xefuL u/fO{ dh{/ ePsf a}+s tyf ljQLo ;+:yfsf ;~rfns 

;ldltsf cWoIf tyf k|d'v sfo{sf/L clws[tx? nufotsf ;/f]sf/jfnfx?;Fu sf7df8f}+df Ps cGt/lqmof 

sfo{qmd ;d]t ;DkGg ul/Psf] lyof] . cWoogsf qmddf k|fKt ;'emfjx?, :ynut ;j{]If0f / a}+s tyf 

ljQLo ;+:yfsf pRr Joj:yfkgsf] ;xeflutfdf ;DkGg pQm cGt/lqmof sfo{qmdsf] lgisif{af6 dh{/sf 

;DaGwdf b]xfosf ;d:ofx? /x]sf] b]lvG5 .  

Tfflnsf $=@#M yk lwtf] dfu  

  ul/of] ul/Pg hDdf 

;+Vof 9 109 118 

k|ltzt 7.6 92.4 100.0 
;|f]tM :ynut ;j]{If0f 
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s_ Due Diligence Audit (DDA) 

sltko ;+:yfx?sf] dh{/ clw g} ;DkGg ul/g] DDA  sf] k|ltj]bgn] sf/f]af/ tyf ;DklQ / bfloTjsf] 

cj:yfsf ;fy} jf:tljs ljQLo l:ylt b]vfpg g;s]sf sf/0f dh{/kl5 DDA df plNnlvt cj:yfeGbf 

jf:tljs cj:yf km/s x'g uPsf sf/0f ;d:of pTkGg ePsf] b]lvG5 . ;fy} sltko dh{/df hfg] 

;+:yfx?sf] DDA k|ltj]bgn]] g]kfn /fi6« a}+ssf ;'kl/j]If0f k|ltj]bgdf cf}+NofOPsf s}lkmotx? ;d]t 

;d]6\g g;s]sfn] dh{/kZrft\ ;d:of cfpg] u/]sf] 5 .  

DDA n] b]vfPsf] z]o/ cfbfg k|bfg cg'kft (Swap Ratio) eGbf km/s kg]{ u/L df]ndf]nfOaf6 ;d]t 

;+:yfx? dh{ x'g] u/]sf], df]ndf]nfO{ ug{ g;Sg] ;+:yfn] cfkm\gf] ;DklQsf] jf:tljs d"No eGbf sddf z]o/ 

cbfg k|bfg ug'{ kg]{ b]lvPsfn] o:tf ;+:yfsf nufgLstf{x?nfO{ ;d:of kg]{ u/]sf] b]lvG5 . DDA ul/Psf] 

nfdf] ;do cyf{t\ s/La Ps q}df;eGbf j9L cjlw kl5 dfq dh{/ ;DkGg x'Fbf sltko ;++:yfdf DDA 

k|ltj]bg cg';f/ z]o/ cfbfg k|bfg sd ;fGb{les x'g] u/]sf] ;d]t\ b]lvG5 . 

v_ ;+rfns tyf Joj:yfkg 

dh{ ePsf k|To]s ;+:yfaf6 efu j08f u/]/ g} ;+rfns /fVg] ul/Psfn] ;+rfns ;ldlt 7"nf] x'g] tyf 

;+:yf ;+rfng ug{] 1fg sd ePsfx?sf] ;d"xsf] ;d]t ;+rfns ;ldltdf k|efj x'g] u/]sfn] ;+rfns 

;dltsf] sfo{s'zntfdf ;d]t ;d:of cfpg] u/]sf] b]lvG5 . ;+rfnsx?sf] of]Uotf ;DaGwdf k|i6 Joj:yf 

gePsf] nufotsf sf/0fx?n] ubf{ dh{/kZrft\ cWoIf Pjd\ ;+rfns sf]–sf] /xg] ljifodf ;d:of cfpg] 

u/]sf]  b]lvPsf] 5 . dh{/kZrft\ sltko ;+:yfks tyf ;+rfnsx?n] ;+:yfnfO{ cfkm\gf] :jfy{ adf]lhd 

;+rfng ug{sf nflu k|d'v sfo{sf/L clws[tnfO{ bjfj lbg] ul/Psf] 5 . s]xL ;+:yfdf ;+rfns ;ldltsf] 

ljjfbsf] sf/0f ;+rfns ;ldltsf] a}7s $ dlxgf;Ddklg j:g g;s]sf] b]lvPsf] 5 . dh{ x'g'eGbf klxn] 

;fwf/0f ;efaf6 :jLs[lt lng'kg]{ / ;+:yf dh{ ePkl5 klg ;fwf/0f ;efaf6 cg'df]bg u/fpg'kg]{ Joj:yfn] 

;+:yfnfO{ cfly{s tyf Joj:yfksLo ef/ ylkPsf] cg'ej ul/Psf] 5 . 

u_ sf/f]af/ 

dh{kZrft\ z]o/ sf/f]af/ km's'jfdf l9nfO{ x'g] x'gfn] ;fwf/0f z]o/wgLaf6 ;+rfns ;ldlt tyf a}+s 

Joj:yfkgn] dfgl;s tgfj a]xf]g{' k/]sf] b]lvG5 . dh{/ eP/ x6\g] ;+rfns ;b:ox?n] cfkm\gf] z]o/ ljqmL 

u/L ;+:yfaf6 x6\g rfx]df tTsfn} x6\g ;Sg] cj:yf gePsfn] ;+:yf / :jo+ ;+rfnsnfO{ ;d]t cltl/Qm 

af]em x'g] cj:yf /x]sf] 5 . ;+rfngdf /x]sf ;km\6j]o/ km/s–km/s x'g] u/]af6 PsLs[t sf/f]af/ tTsfn} 

z'? ug{ hl6ntf b]lvPsf] 5 eg] sltko ;+:yfn] k|of]u ug{] ;km\6j]o/sf] ljZj;gLotf sd x'g] u/]sf] 

hfgsf/L kfOPsf]] 5 . uflePsf a}+sx?sf] ufleg'k"j{sf] cGt/zfvf lx;fj–ldnfgdf ;d]t ;d:of /x]sf] 

b]lvG5 .  

3_ hgzlQm Joj:yfkg 

;+:yfsf] cf–cfkm\g} sd{rf/L ljlgodfjnLsf sf/0f sd{rf/L ;'ljwf klg km/s x'g] xF‘'bf dh{/ kl5 tna, 

u|]8 ;dfof]hg tyf kb ldnfgdf ;d:of kg{] u/]sf] b]lvPsf] 5 . dh{/ x'g' 7Ls cufl8 tna eQf a9fpg] 

tyf kbf]Gglt ug{] k|j[ltn] dh{/kl5 ;dfof]hgdf hl6ntf a9]sf] cg'ej ul/Psf] 5 . 

ª_ k|f]T;fxg 

dh{/ k|lqmofnfO{ k|f]T;flxt ug{ s/ 5'6 / cGo 5'6 lbgsf] nflu g]kfn ;/sf/nfO{ g]kfn /fi6« a}+sn] 

cfjZos l;kmfl/z ug{] Joj:yf ePsf]df s/ 5'6 tyf cGo s'g} 5'6 k|fKt gePsf] cj:yf cfPsf] hfgsf/L 

k|fKt ePsf] 5 . dh{/k"j{sf z]o/ xf]N8/x?nfO{ s/ 5'6 ePsf] t/ dh{/kZrft\ cfpg] z]o/ xf]N8/x?nfO{ 

of] 5'6 gx'Fbf PsfplG6ª nufot Jojxfl/s ;d:of /x]sf] atfOPsf] 5 . dh{/sf] nflu lbOPsf] 5'6 klg 

sdhf]/ ;+:yfnfO{ dfq lbOPsf] / h'g ;+:yfdf dh{/ klxnf g]kfn /fi6« a}+ssf] lgb{]zg k"0f{ kfngf ePsf] 

lyof] tL ;+:yfnfO{ dh{/sf] 5'6 ;'ljwf gkfPsf] u'gf;f] /x]sf] kfOG5 . 
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r_ dh{/ ljlgodfjnL 

dh{/ ljlgodfjnLdf dh{/ ePsf] sf/0faf6 ;fljsdf k|jfx e};s]sf] lgoldt shf{ /sd g]kfn /fi6« a}+ssf] 

lgb{]zg ljk/Lt x'g;Sg] cj:yf ;[hgf x'g uPdf ;f] cj:yfnfO{ lgoldt ug{ e'QmfgL cjlw jf tLg jif{ 

h'g cl3 x'G5 ;f] ;Ddsf] ;dofjlwdf lgoldt ug{' kg{] Joj:yf ul/Psf] 5 . cfjlws shf{ jfx]ssf] 

shf{df o:tf] Joj:yfn] ;+:yfnfO{ tTsfn lgb{]zg kfngf ug{sf] nflu sl7g x'g] u/]sf] 5 . /fd|f] ;+:yf;Fu 

sdhf]/ ;+:yf dh{/df hfFbf sltko cj:yfdf /fd|f] ;+:yfdf ;d]t gsf/fTds c;/ kg{ ;Sg] b]lvPsf] 5 . 
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kl/R5]b % 

;f/f+z, lgisif{ tyf ;'emfj 

%=! ;f/f+z 

g]kfndf ljQLo If]qsf] ;+/rgfTds kl/jt{gsf] qmddf b'O{ jf b'O{eGbf a9L ;+:yfx? ldn]/ goFf ;+:yf aGg] 

cyf{t\ dh{/ (Merger) / Ps ;+:yfn] cGo ;+:yfx?sf] ;DklQ tyf bfloTj vl/b cyf{t\ k|flKt 

(Acquisitions) sf] k|lqmofnfO{ :jLsf/ u/L cfjZos gLltut tyf sfg"gL k|jGw;lxt ;xh agfpFb} 

nluPsf] 5 . dh{/ / k|flKtsf] gLltut Joj:yfaf6 ljQLo ;+:yfx?nfO{ cfkm\gf] Joj;fo ;+rfng tyf 

k|j4{g ug{ /0fgLlts lg0f{osf] nflu gofF cj;/ k|fKt x'g'sf] ;fy} o; If]qsf] :yfloTj / ljsf;df ;xof]u 

k'Ug ;Sg] b]lvG5 . o; cWoogn] g]kfndf a}+s tyf ljQLo ;+:yfx?sf] dh{/ ug]{ gLltsf] sfof{Gjog / 

o;sf] k|efjsfl/tfsf] ljifodf g]kfn ;/sf/ / g]kfn /fi6« a}+snfO{ cfufdL gLltut sfo{lbzf lgwf{/0f ug{ 

;xof]u k'Ug] 5 . 

a}+s tyf ljQLo ;+:yfx?sf] ;+Vof / sf/f]af/nfO{ cfwf/dfGbf ufEg] / ufleg] gLltsf] k|efj pNn]vgLo 

/x]sf] b]lvG5 . @)&! k'; d;fGt;Dddf ^* j6f ;+:yfx? Ps cfk;df ufleP/ @% j6f ;+:Yff ePsf 5g\ 

. dh{/sf cltl/Qm sf7df8f}+ pkTosfdf zfvf vf]Ng s8fO ul/Psf], gofF a}+s :yfkgfsf] lgj]bg  :yuLt 

/x]sf sf/0f a}+sx?sf] zfvf lj:tf/df s]xL sdL cfPsf] 5 . ;du|df g]kfnsf a}+s tyf ljQLo ;+:yfx?sf] 

hf]lvd efl/t ;DklQdf k|fydLs k"FhLsf] cg'kft / k"FhL sf]ifsf] cg'kftx? Go"gtd dfkb08 eGbf a9L /xFb} 

cfPsf] 5 . t/, cfly{s ultljlwsf] t'ngdf shf{ lj:tf/ Pj+ lgIf]k ;+sng;+u k"+hLsf] j[l4 x'g g;Sbf 

;du| ljQLo If]qdf k"FhLsf] cwf/ j[l4 x'g g;s]sfn]] s'n u|fx{:Yo pTkfbgdf ;du| r'Qmf k'FhL cg'kft s]xL 

36]sf] b]lvG5 . 

g]kfndf ePsf ljQLo ;+:yfx? dWo] æsÆ, ævÆ / æuÆ  ju{sf dh{/ eP/ ag]sf ;+:yfx?sf] o;} ju{sf 

;+:yfx?sf] s'n r'Stf k"FhLdf lx:;f !&=* k|ltzt /x]sf], s'n lgIf]kdf lx:;f !%=( k|ltzt / s'n 

nufgLdf lx:;f !^=( k|ltzt /x]sf] 5 . cfly{s jif{ @)&! c;f/Dff ;du| a}+s tyf ljQLo ;+:yfx?sf] s'n 

shf{df lgis[o shf{ cg'kft #=* k|ltzt /x]sf]df dh{ ePsf ;+:yfx?dfqsf] o:tf] cg'kft #=# k|ltzt 

/x]sf], ;du|df shf{ gf]S;fgL Joj:yfsf] cg'kft $=# k|ltzt /x]sf]df dh{ eP/ ag]sf ;+:yfx?sf] o:tf] 

cg'kft #=& k|ltzt /x]sf] 5 . o;af6 ;du| ljQLo ;+:yfx?sf] ;DklQsf] u'0f:t/sf] t'ngfdf ;du| dh{ 

ePsf ;+:yfx?sf] ;DklQsf] u'0f:t/sf] cj:yf ;Gtf]ifhgs /x]sf] b]lvG5 . 

o; cWoogdf g]kfn /fi6« a}+ssf] dh{/ ;DaGwL gLltkZrft\ dh{ eP/ ag]sf ;+:yfx?sf] dh{/ cl3 / 

kl5sf ljQLo kl/;"rsx?df b]lvPsf kl/jt{gsf] cj:yfnfO{ b]vfOPsf] 5 . o;sf ;fy} dh{ ePsf a}+s 

tyf ljQLo ;+:yfx?sf ;/f]sf/jfnfx?af6 k|ZgfjnLdfkm{t k|fKt hfgsf/LnfO{ ljZn]if0f u/L lgl:sPsf] 

glthfnfO{ k|:t't ul/Psf] 5 . 

 dh{/df ;xefuL ljQLo ;+:yfx?sf] s'n shf{df lgis[o shf{ cg'kft dh{ ePsf] klxnf] b'O{ jif{ 

j[l4 ePsf] ePtfklg t];|f] jif{ 36]sf] 5 . dh{ ePsf ;+:yfx?sf] s'n ;DklQdf v'b gfkmfsf] 

cg'kft, s'n O{SjL6Ldf v'b gfkmfsf] cg'kft / s'n lgIf]kdf s'n shf{sf] cg'kft dh{ ePsf] 

klxnf] b'O{ jif{;Dd 36]sf] b]lvPtfklg t];|f] jif{ a9]sf] b]lvG5 . dh{/df bL3{sfndf ;+:yfx?n] 

cfkm\gf] sd{rf/L tyf k|zf;lgs vr{df ;'wf/ x'Fb} hfg], Ifdtf pkof]udf j[l4 x'g] / Integration 

sf] k|s[ofn] k"0f{tf kfpFb} hfg] x'gfn] bL3{sfndf v'b d'gfkmfdf ;'wf/ x'g] b]lvG5 . dh{ ePsf] 

z'?sf jif{x?df lgIf]k ;+sngsf] t'ngfdf shf{ k|jfxdf sdL cfPsf] b]lvG5 . dh{ ePsf 

;+:yfx?sf] s'n lgIf]kdf v'b t/n ;DklQsf] cg'kft dh{ x'g' cl3 s/La ;dfg :t/df /x]sf] 

ePtf klg dh{/kZrft\ kl5Nnf] ;dodf s]xL 36]sf] kfOof] . shf{ lgIf]k cg'kftdf j[l4 ePsf] 

sf/0f t/n ;DkQLdf cf};t?kdf sdL cfPsf] b]lvG5 . dh{/af6 cNksfndf eGbf bL3{sfndf 

;+:yfx?sf] Ifdtfdf ;'wf/ x'g] cg'dfg ug{ ;lsG5 . 
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 dh{/df ;xefuL ePsf a}+s tyf ljQLo ;+:yfsf artstf{ / C0fL, sd{rf/L, pRr Joj:yfks, 

;+:yfks tyf ;+rfnsx?;Fu 5'§f5'§} k|ZgfjnLdfk{mt ;j]{If0f u/L hfgsf/Lx? Pjd\ /fo tyf 

;'emfj ;+sng ul/Psf] 5 . 

 ;j]{If0faf6 k|fKt glthfsf] cfwf/df cWoog ubf{ a}+s tyf ljQLo ;+:yfx?n] km/s km/s p2]Zo 

/flv Ps cfk;df uflePsf] b]lvG5 . o:tf ;+:yfx? dWo] clwsf+z ;+:yfx?n] k"FhL j[l4 ug{, 

sf/f]af/ If]q a9fpg, k|lt:kwL{ Ifdtf a9fpg / ljQLo cj:yf ;'wf/ ug{ dh{/df uPsf] kfO{Psf] 

5 . o;af6 k"FhL j[l4 ug'{ kg]{ jfWotf, sf/f]af/sf] If]q a9fpg] / k|lt:kwL{ Ifdtf clej[l4 ug]{ 

d'Vo p2]Zon] Pj+ ljQLo ;+:yfx? dh{/df hfg' k/]sf] 5 . clwsf+z ljQLo ;+:yfx?sf] dh{/sf] 

p2]Zo k'/f x'g] qmddf /x]sf] jf p2]Zo k'/f ePsf] b]lvG5 eg] s]xL ;+:yfx?sf] dh{/sf] p2]Zo k"/f 

ePsf] kfO{b}g .  

 clwsf+z ;/f]sf/jfnfx?sf] /fo cfwf/df x]bf{ dh{/kZrft\ klg sfo{ ;DkGg ug]{ ;dodf ;'wf/ x'g 

g;s]sf]  b]lvG5 . dh{/sf sf/0f ;+:yfsf] jtfPsf 5g\ eg] cfsf/ 7"nf] x'g] x'Fbf lg0f{o k|s[ofdf 

nfdf] x'g] ePsf]n] sfo{ ;Dkfbgsf] ;dodf ;'wf/ x'g g;s]sf] b]lvG5 . ;fy}, sl/a PsltxfO{ 

;/f]sf/jfnx?n] lg0f{o k|lqmofdf yk hl6ntf a9]sf] cg'ej u/]sf] kfOPsf] 5 .  

 clwsf+z ;/f]sf/jfnfx?n] dh{/af6 :t/ / cfsf/df ePsf] j[l4af6 k|fKt ldtJooLtf (Economies 

of Scale)df ;'wf/ ePsf] / ;+:yfsf] hgljZjf; a9]]sf]], k|ljlwdf :t/f]Gglt ePsf], gofF ;]jfx?df 

lj:tf/ ePsf] kfOPsf] 5 .  

 dh{/kZrft\ clwsf+z a}+s tyf ljQLo ;+:yfsf sd{rf/Lx?sf] tna tyf ;'ljwfdf j[l4 ePsf]], 

clwsf+z sd{rf/Lx? cfk'mnfO{ k|fKt lhDd]jf/Laf6 ;Gt'i6 /x]sf], s]xL ;+:yfx?df dh{/ nuQ} zfvf 

lj:tf/ x'g g;s]sfn] ;+:yf leq a9'jfsf] cj;/ w]/} a9\g g;s]sf]], s]xL 3f6fdf ;+rfng ePsf 

;+:yf dh{/df uPsf] / dh{/af6 vr{ j[l4 ePsf] sf/0f sd{rf/L af]g; w]/} a9\g g;s]sf] kfOof] . 

s]xL ;+:yfx?df afx]s ;du|df sd{rf/L ;DaGw tyf pTk|]/0ffdf ;sf/fTds k|efj k/]sf] b]lvG5 . 

sd{rf/Lx?df d'Vo u/]/ dh{ x'Fbfsf] ;+:yfx?df kb ldnfg, km/s ;+:yfx?df ePsf] km/s sfo{z}nL 

(Work Culture) / 7"nf] ;+:yf;Fu dh{ x'g] ;fgf] ;+:yfsf s]xL sd{rf/Lx?df dgf]a}1flgs ?kdf 

n3'tfefifsf] cg'ej, af]g;df sdL h:tf ;d:ofx? eg] ljBdfg /x]sf] kfOPsf]5 . ;+:yfx? Ps 

cfk;df uflePsf] z'?sf jif{x?df ;~rfng vr{ j[l4 eO{ gfkmf sd ePsf] sf/0f clwsf+z 

;+:yfdf k|bfg ul/g] sd{rf/L af]g; sd ePsf] glthf k|fKt ePsf] 5 .  

 dh{/kZrft\ sd{rf/Lx?sf] tna ;'ljwf oyfjt /x]sf] jf a9]sf] b]lvG5 . dh{/ k|s[ofdf hgzlQm 

Joj:yfkg d'Vo / Ps hl6n kIf /x]sf] x'Fbf sd{rf/L pTk|]/0ffsf] nflu tna ;'ljwfdf j[l4 x'g] 

u/]sf] tyf sd tna / a9L tna ePsf ;+:yfx? dh{ x'Fbf a9L tna cg';f/ :s]n ;dfof]hg 

ug'{ kg]{ ePsfn] tna tyf eQf ;'ljwfdf j[l4 x'g] u/]sf] b]lvG5 . dh{ ePsf a}+s tyf ljQLo 

;+:yfsf sd{rf/Lx?nfO{ dh{/kZrft\ lbOPsf] lhDd]jf/Lk|lt sd{rf/Lx?sf] wf/0ffsf] d"Nof+sg ubf{ 

Go"g ;+Vofsf sd{rf/Lx? c;Gt'i6 /x]sf] b]lvG5 .  

 g]kfndf dh{/kZrft\ a}+s tyf ljQLo ;+:yfx?n] k|bfg ug]{ u|fxs ;]jfdWo] shf{ pknAw u/fpg]] 

k|s[ofdf nfUg] ;do afx]s cGo ljifox?df ;sf/fTds k|efj k/]sf] b]lvG5 . a}+s tyf ljQLo 

;+:yfsf] k|lt:kwL{ Ifdtf ;f] ;+:yfn] k|bfg ug]{ ;du| ;]jfsf] u'0f:t/n] lgwf{/0f ug]{ ePsfn] 

dh{/sf sf/0f ;]jfsf] u'0f:t/df ;'wf/ ePsf] b]lvG5 . ;j]{If0fdf ;]jf k|fKt ug]{ ;do a9]sf] 

cg'ej ug]{ ;]jfu|fxLx?n] dh{/ eO{ 7"nf] ;+:yf aGbf shf{ :jLs[lt k|s[ofdf s]xL hl6ntf ylkPsf] 

b]lvG5 .  

 dh{/sf sf/0f s]xL dfqfdf dh{/ cufl8 b]lv g} shf{ lnPsf ;]jfu|fxLx?n] ;+:yf kl/jt{g ug{] 

rfxgf /fv]s]f b]lvG5 eg] clwsf+zn] ;+:yf kl/jt{g ug{ rfx]sf] b]lv+b}g . dh{/sf sf/0f 7"nf] 
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;+:yf ag]sfn] shf{ :jLs[lt k|s[of nfdf] ePsf] / sd{rf/L tyf Joj:yfkg;Dd kx'Fr sd ePsf] 

h:tf sf/0fx?n] ;+:yf kl/jt{g ug{ rfx]sf] b]lvPsf] 5 . 

 clwsf+z sd{rf/L tyf pRr Joj:yfkgx?n] dh{/kZrft\ hf]lvd Joj:yfkgsf] cj:yfdf ;'wf/ 

ePsf] jf p:t} /x]sf] kfPsf] jtfPsf 5g\ eg] hf]lvd Joj:yfkg sdhf]/ ePsf] cg'ej u/]sf] 

kfOPsf] 5 . ;j]{If0fdf ;+nUg shf{ ;'ljwf lnPsf u|fxsx?af6 dh{/kZrft\ yk sfuhft dfu 

ug'{sf ;fy} dh{/ klxn] shf{ ;'ljwf lnPsf s]xL u|fxsx?af6 yk lwtf] ;d]t\ dfu u/]sf] b]lvG5 . 

sfuhft yk dfu x'g' / s]xL dfqfdf eP klg lwtf] yk /fVg'n] dh{/kZrft ;+:yfsf] hf]lvd 

Joj:yfkg k|s[ofdf yk ;hutf a9]sf] b]lvG5 .  

 dh{ eP/ ag]sf ;+:yfx?sf clwsf+z ;+:yfks, ;+rfns, pRr Joj:yfkg / sd{rf/Lx?n] g]kfn 

/fi6« a}+ssf] lgb{]zg kfngfsf] cj:yf p:t} /x]sf] / ;'wf/ cfPsf] cg'ej u/]sf] kfOof] .  

 dh{/kZrft\ clwsf+z ;+:yfsf ;+:yfks tyf ;+rfnsx?n] ;+:yfut ;'zf;g cj:yfdf ;'wf/ 

ePsf] jf p:t} /x]sf] cg'ej u/]sf] b]lvG5 eg] s]xLn] dfq ;+:yfut ;'zf;g emg sdhf]/ ePsf] 

cg'ej u/]sf 5g\ .  

:ynut ;j{]If0fsf] qmddf dh{ eP/ ag]sf a}+s tyf ljQLo ;+:yfsf ;+:yfks÷;+rfns, pRr Joj:yfkg 

tyf sd{rf/Lx?, artstf{ tyf C0fLx?;Fu ;d]t 5nkmn tyf cGt/lqmof ul/Psf] lyof] . :ynut ;j{]If0f 

/ a}+s tyf ljQLo ;+:yfsf pRr Joj:yfkgsf] ;xeflutfdf ;DkGg pQm cGt/lqmof sfo{qmddf dh{/sf 

;DaGwdf b]xfosf ;d:of cf}+NofOPsf] 5 . 

 dh{/df hfg] ;+:yfx?sf] sf/f]af/ tyf ;DklQ / bfloTjsf] cj:yfsf Pj+ jf:tljs ljQLo l:ylt 

Due Diligence Audit (DDA) k|ltj]bgn] b]vfpg g;s]sf sf/0f dh{/kl5 dfq DDA df eGbf 

km/s pNn]lvt cj:yf x'g] b]lvPsf sf/0f ;d:of pTkGg ePsf] b]lvG5 .  

 DDA n] b]vfPsf] z]o/ cfbfg k|bfg cg'kft (Swap Ratio) eGbf km/s kg]{ u/L df]ndf]nfOaf6 

;d]t ;+:yfx? dh{ x'g] u/]sf], df]ndf]nfO{ ug{ g;Sg] ;+:yfn] cfkm\gf] ;DklQsf] jf:tljs d"No 

eGbf sddf z]o/ cbfg k|bfg ug'{ kg]{ cj:yfdf nufgLstf{nfO{ sd k|ltkmn k|fKt x'g]] b]lvG5 . 

DDA ul/Psf] nfdf] ;do cyf{t\ s/La Ps qodf;eGbf a9L cjlw kl5 dfq dh{/ ;DkGg x'Fbf 

sltko ;++:yfdf DDA k|ltj]bg cg';f/ z]o/ cfbfg k|bfg ug]{ sfo{ g} ;fGb{les x'g] b]lvG5 . 

 dh{ ePsf k|To]s ;+:yfaf6 efu j08f u/]/ g} ;+rfns /fVg] ul/Psfn] ;+rfns ;ldlt 7"nf] x'g] 

tyf ;+:yf ;+rfng ug{] 1fg sd ePsfx? ;d]t gofF ;+rfns ;ldltdf cfpg] u/]sfn] 

sfo{s'zntfdf ;d:of cfpg] u/]sf] b]lvPsf] 5 . s]xL ;+:yfdf ;+rfns ;ldltsf] ljjfbsf] sf/0f 

;+rfns ;ldltsf] a}7s nfdf] ;do ;Dd a:g g;s]sf] ;d]t\ kfOPsf] 5 . 

 dh{ x'g'eGbf klxn] ;fwf/0f ;efaf6 :jLs[lt k|fKt eO{ ;+:yf dh{ ePkl5 klg ;fwf/0f ;efaf6 

cg'df]bg ug'{kg{] Joj:yfn] ;+:yfnfO{ cfly{s tyf Joj:yfklso ef/ ylkPsf] cg'ej ul/Psf] 5 . 

 dh{/kZrft\ z]o/ sf/f]af/ km's'jfdf l9nfO{ x'g] x'gfn] ;fwf/0f z]o/wgLaf6 ;+rfns ;ldlt tyf 

a}+s Joj:yfkgn] dfgl;s tgfj a]xf]g{' k/]sf] 5 . dh{/ eP/ x6\g] ;+rfns ;b:ox?n] cfkm\gf] 

z]o/ ljqmL u/L ;+:yfaf6 x6\g rfx]df tTsfn} x6\g ;Sg] cj:yf gePsfn] ;+:yf / :jo+ 

;+rfnsnfO{ ;d]t cltl/Qm af]em kg{ hfg] cj:yf /x]sf] 5 .  

 ;+rfngdf /x]sf ;km\6j]o/ km/s–km/s x'g] u/]af6 PsLs[t sf/f]af/ tTsfn} z'? ug{ hl6ntf 

b]lvPsf] 5 eg] sltko ;+:yfn] k|of]u ug{] ;km\6j]o/sf] ljZj;gLotf sd x'g] u/]sf] b]lvPsf] 5 . 

uflePsf a}+sx?sf] ufleg'k"j{sf] cGt/zfvf lx;fj–ldnfgdf ;d]t ;d:of /x]sf] b]lvG5 .  

 ;+:yfsf] cf–cfkm\g} sd{rf/L ljlgodfjnLsf sf/0f sd{rf/L ;'ljwf klg km/s x'g] xF‘'bf dh{/ kl5 

tna, u|]8 ;dfof]hg tyf kb ldnfgdf ;d:of kg{] u/]sf] b]lvPsf] 5 . dh{/ x'g' 7Ls cufl8 

sltko ;+:yfdf tna eQf a9fpg] tyf kbf]Gglt ug{] k|j[ltn] ;d]t ;dfof]hgdf hl6ntf ylkg] 

u/]sf] b]lvPsf] 5 . 
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 dh{/ k|lqmofnfO{ k|f]T;flxt ug{ s/ nufotsf 5'6 lbgsf] nflu g]kfn ;/sf/nfO{ g]kfn /fi6« 

a}+sn] cfjZos l;kmfl/z ug{] Joj:yf ePsf]df s/ 5'6 tyf cGo s'g} 5'6 k|fKt gePsf] hfgsf/L 

k|fKt ePsf] 5 . dh{/k"j{sf z]o/ xf]N8/x?nfO{ s/ 5'6 ePsf] t/ dh{/kZrft\ cfpg] z]o/ 

xf]N8/x?nfO{ of] 5'6 gx'Fbf PsfplG6ª nufot Jojxfl/s ;d:of /x]sf] b]lvPsf] 5 . dh{/sf] nflu 

lbOPsf] 5'6 klg sdhf]/ ;+:yfnfO{ dfq lbOPsf] 5 . h'g ;+:yfdf dh{/ klxnf g]kfn /fi6« a}+ssf] 

lgb{]zg k"0f{ kfngf ePsf] lyof] tL ;+:yfnfO{ dh{/sf] 5'6 ;'ljwf gkfPsf] u'gf;f] /x]sf] 5 . 

 dh{/ ljlgodfjnLdf dh{/ ePsf] sf/0faf6 ;fljsdf k|jfx e};s]sf] lgoldt shf{ /sd g]kfn 

/fi6« a}+ssf] lgb{]zg ljk/Lt x'g;Sg] cj:yf ;[hgf x'g uPdf ;f] cj:yfnfO{ lgoldt ug{ e'QmfgL 

cjlw jf tLg jif{ h'g cl3 x'G5 ;f] ;Ddsf] ;dofjlwdf lgoldt ug{' kg{] Joj:yf ul/Psf] 5 . 

cfjlws shf{ jfx]ssf] shf{df o:tf] Joj:yfn] ;+:yfnfO{ tTsfn lgb{]zg kfngf ug{sf] nflu 

sl7g x'g] u/]sf] 5 . /fd|f] ;+:yf;Fu ;'zf;g sdhf]/ /x]sf ;+:yf dh{/df hfFbf sltko cj:yfdf 

/fd|f] ;+:yfdf ;d]t gsf/fTds c;/ kg]{]  b]lvPsf] 5 . 

%=@ lgisif{ 

ljQLo If]q pbf/Ls/0f;+u} j[l4 ePsf a}+s Pj+ ljQLo ;+:yfx?af6 k|lt:kwL{ Pj+ u'0f:t/Lo ;]jf k|fKt x'g], 

ljQLo kx'Frdf clej[l4 x'g] / cfly{s ljsf;nfO{ 6]jf k'Ug] u/L ljQLo dWo:ytf sfod x'g] ck]Iffdf 

kl5Nnf] ;dodf ;d:of pTkGg x'g uO{ k|0ffnLut hf]lvd l;h{gf x'g ;Sg] / o:tf] hf]lvdnfO{ Go"gLs/0f 

ug{{ ljQLo ;jnLs/0ftkm{ pGd'v x'g] gLlt cGt/ut dh{/ tyf k|flKtsf] pks/0f k|of]udf NofOPsf] xf] . 

pQm dh{/ gLltsf] cNk ;dod} ePklg k|efjsf/Ltfsf] d"Nof+sg ug{ cWoogsf] p2]Zo cg'?k ljQLo 

kl/;"rs Pj+ k|ZgfjnLdfkm{t hjfkmdf cfwfl/t glthfsf] cfwf/df dh{/ k|lqmofn] ljQLo k|0ffnLnfO{ ;jn 

jgfpg d2t k'¥ofPsf] b]lvG5 . cNksfndf Psn ;+:yfsf] k"+hLsf] cfwf/df j[l4 ug{ ;kmn ePklg ;du| 

ljQLo k|0ffnLdf eg] ck]lIft k"+hL cfwf/df j[l4 eO{ g;s]sf] cWoogsf] lgisif{ 5 . s"n ufx{:y pTkfbg, 

shf{ Pj+ lgIf]k;+usf] k"+hLsf] cfwf/ ljutdfeGbf sdhf]/ x'+b} uPsf] kl/k|]Iodf ;du| ljQLo k|0ffnLnfO{ 

;'b[9 jgfpg a}+s tyf ljQLo ;+:yfsf] r'Qmf k"+hLdf g} kof{Kt j[l4 ug'{kg]{ b]lvG5 .  

dh{ ePsf a}+s tyf ljQLo ;+:yfx?sf] dh{/ cl3 / dh{/ kl5sf] tYofÍsf] cWoogaf6 dh{/ ePsf a}+s 

tyf ljQLo ;+:yfx?sf] cf};t\df lgis[o shf{ cg'kft, s'n ;DklQdf v'b gfkmfsf] cg'kft, s'n OlSj6Ldf 

v'b gfkmfsf] cg'kft, shf{ lgIf]k cg'kft, s'n vr{df sd{rf/L c'gkft / s'n lgIf]kdf v'b t/n ;DklQ 

c'gkftdf dh{/ ePsf] klxnf] b'O{ jif{ ldl>t glthf b]lvPsf] ePtfklg dh{ ePsf] t]>f] jif{ ;'wf/ ePsf] 

uPsf] b]lvPsfn] dh{/af6 ;+:yfx? qmdzM ;'wf/ x'Fb} hfg] cg'dfg ul/Psf] 5 . gf]S;fgdf ;+rfng ePsf  

;+:yf dh{ ePsf] cj:yfdf / dh{ ePsf] jif{ sd{rf/L tyf ljljw vr{x? j[l4 ePsf] cj:yfn] sd{rf/L 

af]g; /sd sd ePsf] dh{ ePsf ;+:yfsf sd{rf/Lx?sf] kb tyf tna ldnfgsf] s]xL ;d:ofx? Affx]s  

cGo ;"rsx? ;'wf/fTds b]lvPsfn] ;du|df sd{rf/L ;DaGw tyf pTk|]/0ffdf dh{/sf] ;sf/fTds k|efj 

b]lvG5 .  

dh{/kZrft\sf] ;+:yfdf ;+:yfks, ;+rfns / sd{rf/Lx?n] g]kfn /fi6« a}+ssf] lgb{]zg kfngfdf, ;+:yfsf] 

hf]lvd Joj:yfkgdf / ;+:yfut ;'zf;gdf;'wf/ cfPsf] cg'ej u/]sf] kfOof] . clwsf+z dh{/df hfg] 

;+:yfx?sf] ;DklQ / bfloTj tyf sf/f]af/sf] k|ltj]bg DDAn] jf:tljs ljQLo l:ylt b]vfpg g;s]sf] 

hfgsf/L k|fKt eof] . o;sf nflu DDA nfO{ oyfy{k/s / DDA d"Nof+sgstf{nfO{ lhDd]jf/ agfpg' 

cfjZos /x]sf] 5 .  

dh{/kZrft\ s]xL ljQLo ;+:yfx?sf] sf/f]af/nfO{ PsLs[t ug{ ;do nfu]sf] tyf u|fxs ;]jf l56f] 5l/tf] 

agfpg] tkm{ sd k|fyldstf lbOPsf] sf/0f s]xL ljQLo ;+:yfx?df dh{/kZrft\ sfd ;DkGg ug{] ;do 

a9]sf] u'gf;f] ;]jfu|fxLx?n] u/]sf] ePtfklg clwsf+z dh{/ ePsf ;+:yfx?sf] u|fxs ;]jf u'0f:t/ 

;Gtf]ifhgs b]lvG5. dh{/ eP kl5 klxn]sf ;+:yfaf6 efu j08f u/]/ ;+rfns aGg] k|j[lQn] ;+rfns 

;ldlt 7"nf] x'g] / lg0f{o k|lqmofdf hl6ntf ylkPsf] 5 . dh{/kZrft\sf] ;+:yfdf sd{rf/Lx?sf] ;DaGw 

;'wf/sf] nflu ;+o'Qm dh{/ ;ldltdf sd{rf/Lsf] klg k|ltlglwTj ug{' /fd|f] x'g] b]lvG5 . ;+:yfut ;'zf;g 

sdhf]/ ePsf tyf ljQLo ?kdf cj:yf v/fa /x]sf ;+:yfx? Ps cfk;df dh{ ePsf] cj:yfdf o;af6 

yk ;d:of cfpg ;Sg] cj:yf klt ;hu /xg' kg]{ b]lvG5 .   
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 a}+s tyf ljQLo ;+:yfsf] r'Qmf k"FhLsf] :t/n] cy{tGqdf ;DefJo nufgL IfdtfnfO{ k|ltljlDat ug]{ / dh{/ 

gLltnfO{ a+}+s tyf ljQLo ;+:yfsf] r'Qmf k"+hL clej[l4 ug]{ Ps ;kmn /0fgLltsf] ?kdf lng] ul/G5 . g]kfndf 

dh{/ gLltsf] sfof{GjogkZrft a}+s tyf ljQLo ;+:yfx? yk ;'b[9 Pjd\ k|lt:kwL{ eO{ ljQLo :yfloTj dhj't 

x'g ;xof]u k'u]sf] ePtfklg d'n'ssf] cfly{s ultljlwsf] lj:tf/sf] t'ngfdf r'Qmf k"+hL j[l4 x'g ;ls/x]sf] 

kfOb}g . ;fy}, r'Qmf k"+hL÷lgIf]k cg'kft tyf r'Qmf k"+hL÷shf{ cg'kft h:tf k"+hL kof{Kttf cg'kftx? 

(CARs) ;d]t\ 36\b} uPsf 5g\ . dh{/ kZrft klg a}+s tyf ljQLo ;+:yfx? r'Qmf k"+hL j[l4 u/L k"+hLsf] cfwf/ 

alnof] jgfO{ 7"nf k"jf{wf/ cfof]hgfx?df nufgL ug]{ Ifdtf clej[l4 ug'{kg]{df lgodgsf/L k"+hL (Regulatory 

Capital) / zL3| ;'wf/fTds sf/jfxL (Prompt Corrective Action-PCA) af6 ;'/lIft /xg]tkm{ a9L s]lGb|t 

/x]sf] kfO{G5 . ;fy} pTkfbgzLn If]qdf nufgL a9fpg] gLlt ljutb]lv cjnDag ul/Psf] ePtfklg 

lgodgsf/L k"+hL j[l4sf] cefjdf a}+s tyf ljQLo ;+:yfx?sf] clws lgIf]knfO{ pTkfbgzLn nufgLdf kl/0ft 

ug{ ;lsPsf] 5}g . 

kl/jlt{t /fhg}lts Pj+ cfly{s kl/j]zn] dfu ug]{ ljQLo ;]jf Joj:yf ug{ a}+s tyf ljQLo ;+:yfx?sf] k"+hLut 

cfwf/ alnof] x'g' kg]{ o; cWoogn] b]vfPsf] 5 . k""+hLut cfwf/ jlnof] ePsf ;+:yfx? jf6 bL3{sfnLg 

ljsf;sf nflu cfjZos kg]{ k"jf{wf/ If]qsf] nufgL ;xh eO{ cfGtl/s cfly{s lqmofsnfodf lj:tf/ x'g] 

ck]Iff ;d]t ug{ ;lsG5 . o;} k[i7e"ldsf cfwf/df a}+s tyf ljQLo ;+:yfx?sf] k"+hLsf] cfwf/ ;'b[9 agfO{ 

cy{tGqnfO{ ultzLntf lbg / dh{/ k|lqmofnfO{ tfls{s lgisif{df k'¥ofpg gLltut kxnx? x'b} cfPsf 5g\ . 

%=# ;'emfj 

a}+s tyf ljQLo ;+:yfx?sf] dh{/ ug]{ gLltsf] sfof{Gjog / o;sf] k|efjsfl/tfsf] ljifodf g]kfn ;/sf/ / 

g]kfn /fi6« a}+ssf] cfufdL gLltut sfo{lbzf lgwf{/0f ug{ ;xof]u k'¥ofpg] p2]Zo k'/f ug{ lgDg ;'emfjx? 

k|:t't ul/Psf] 5 . 

s_ g]kfn /fi6« a}+s 

a}+s tyf ljQLo ;+:yfx?sf] dh{/ ug]{ gLlt nfO{ k|efjsf/L agfpg g]kfn /fi6« a}+ssf] nflu lgDggfg';f/ 

;'emfjx? k|:t't ul/Psf] 5 . 

 ;DklQ / bfloTj tyf sf/f]af/sf] k|ltj]bg DDAnfO{ oyfy{k/s / d"Nof+sgstf{nfO{ lhDd]jf/ 

agfpgsf] nflu g]kfn rf6{8{ PsfpG6]G6\; ;+:yf;Fu ;xsfo{ u/L cfjZos sfo{jfxLsf] Joj:yf 

;lxtsf] sfo{ljlw nfu" ug'{ pko'Qm b]lvG5 .  

 DDA n] b]vfPsf] z]o/ cfbfg k|bfg cg'kft (Swap Ratio) eGbf km/s kg]{ u/L df]ndf]nfOaf6 

;d]t ;+:yfx? dh{ x'g] u/]sf] cj:yfn] nufgLstf{n] jf:tljs d"NofÍg cg';f/ nfe gkfPsf] 

;d:ofsf] ;dfwfgsf nflu o:tf] cg'kft DDA n] pNn]v ePsf] eGbf lglZrt cg'kft eGbf 

km/s kfg{ gldNg] Joj:yf ug'{ pko'Qm b]lvG5 . dh{/df hfg] ;+:yfsf] DDA tof/ ug{] sltko 

cj:yfdf d"Nof+sgstf{n] ;'kl/j]Ifsx?af6 cf}NofOPsf s}lkmot ;d]tnfO{ Wofg lbg] gu/]sf] h:tf 

u'gf;f]x?sf] ;dfwfgsf nflu ;DklQ / bfloTj d"Nof+sg k|ltj]bgdf o:tf s}lkmotx?sf]  ljZn]if0f 

clgjfo{ ?kdf ;dfj]z ug]{ Joj:yf ug'{{ pko'Qm b]lvG5 .  

   dh{ x'g] ljQLo ;+:yfx?sf] ;DklQ / bfloTj d"Nof+sgnfO{ yk kf/bzL{ Pjd\ tYok/s agfpg 

cfjZos k/]sf] cj:yfdf Ps ;+:yfn] csf]{ ;+:yfsf] k"0f{ n]vfk/LIf0f ug{ ;Sg] Joj:yf ;d]t ug{ 

;lsG5 .  

 tNnf] ju{sf] ;+:yf dflyNnf] ju{sf] ;+:yfdf / If]qLo :t/sf] ;+:yf /fli6«o :t/sf] ;+:yfdf dh{/ 

x'Fbf tNnf] ju{sf] tyf If]qLo :t/sf] ;+:yfsf] ;+:yfks z]o/sf] Locking Period  km's'jf jf ;xh  

ul/lbg] Joj:yf ug{ pko'Qm x'g] b]lvG5 .  
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 dh{/ k|lqmof z'? eP kl5 lglZrt ;dodf dh{/ k|lqmof ;DkGg u/]÷gu/]sf] ;DaGwdf g]kfn /fi6« 

a}+sn]  ljz]if lgu/fgL ul//xg' kg{] / dh{/sf] ;dofjlw 36fpgsf nflu dh{/ k|s[of z'? ePaf6 

l56f] dh{ x'g] ;+:yfx?nfO{ yk 5'6sf] Joj:yf ug{ ;lsG5 . ;fy}, dh{ ePkZrft\ ;d]t o:tf 

;+:yfx?sf] ljz]if lgu/fgL ul//xg' kg]{ b]lvG5 .  

 dh{/ k|s[ofsf] sf/0fn] ;d]t a}+s tyf ljQLo ;+:yfx?sf] zfvf lj:tf/df s]xL sdL cfPsf] 

b]lvPsf]n] zfvf lj:tf/ Pjd\ ljQLo kx'Fr lj:tf/df kg{ ;Sg] gsf/fTds k|efjnfO{ sd ug{  

zfvf lj:tf/ / ljQLo kxF'rsf sfo{qmdx?nfO{ ;d]t ;lqmo?kdf cuf8L a9fpg' kg]{ b]lvG5 . 

 g]kfnsf] s'n u|fx{:Yo pTkfbgdf ;du| r'Qmf k'FhL cg'kft 36]sf] 5 . dh{/sf sf/0f dh{ eO{ aGg] 

;+:yfx?sf] k"FhLsf] csf/ j[l4 x'g] ePtfklg ;du| ljQLo If]qsf] k"FhL lj:tf/df o;sf] sd k|efj 

k/]sf] b]lvPsf] 5 . To;}n] cfly{s ultljlwdf ePsf] lj:tf/;Fu} ;du| ljQLo If]qdf k"FhLsf] cwf/ 

j[l4 ug]{ gLltx? ;d]t ;hu tl/sfn] cuf8L a9fpg' kg]{ b]lvG5 .  

 dh{ x'g] ;+:yfsf] ;km\6j]o/sf] ljZj;gLotf, ;+rfng Pj+ Joj:yfkg hf]lvdsf ljifox?df ;d]t 

k|Zg p7\g] u/]sf] x'Fbf dh{/ ;DaGwL lgb{]lzsfdf o:tf hf]lvd Go"lgs/0fsf ljifox? ;d]6\g' kg]{ 

b]lvG5 .  

v_ g]kfn ;/sf/  

a}+s tyf ljQLo ;+:yfx?sf] dh{/ ug]{ gLltnfO{ k|efjsf/L agfpg g]kfn ;/sf/;Fu ;DalGwt lgDggfg';f/ 

;'emfjx? k|:t't ul/Psf] 5 . 

 dh{/kZrft\ aGg] gofF ;+:yf ;DjlGwt lgsfodf btf{ ug{sf nflu sDkgL /lhi6«f/ sfof{nodf btf{ 

ug{ / pQm ;+:yfsf] ;]o/ lwtf]kqdf ;"rLs/0f ug]{ sfo{df k|lqmofut ;'wf/sf] nflu g]kfn 

;/sf/n] ;xh agfpg] sfo{ ug'{ kg]{ b]lvG5 .   

 dh{ x'g] ;+:yfx?nfO{ lbOg] s/ 5'6 nufotsf ;'ljwfx?df ;d]t ;do ;dodf k'g/fjnf]sg ug'{ 

cfjZos /x]sf]] 5 . 

 ;fgf 7"nf ;+:yfaLr dh{/ x'g nfu]df ;fgf] ;+:yfsf] dfq z]o/ sf/f]af/ /f]Ssf u/L 7"nf] ;+:yfsf] 

z]o/ sf/f]af/ km's'jf ug]{ Joj:yf x'g' cfjZos 5 . 

u_ a}+s tyf ljQLo ;+:yfx? / cGo 

a}+s tyf ljQLo ;+:yfx?sf] dh{/ ug]{ gLlt nfO{ k|efjsf/L agfpg a}+s tyf ljQLo ;+:yfx?;Fu ;DaGwL / 

cGo ;'emfjx? lgDggfg';f/ k|:t't ul/Psf] 5 . 

 dh{/df hfg] ;a} ;+:yfx?n] clgjfo{ ?kdf HR Audit ug'{kg]{ Joj:yf ul/Pdf dh{/kZrft\ 

hgzlQm Joj:yfkg ;xh x'g ;Sb5 . 

 dh{df hfg] a}+s ljQLo ;+:yfsf sd{rf/Lx?sf] j[lQ ljsf; tyf txut lgwf{/0f / tnj eQfsf 

;Gbe{df :ki6 ;+/rgf k|:t't ug{ ;s]df sd{rf/Lx?nfO{ ckm\gf] eljio lgwf{/0f ug{ ;xh x'g hfg]  

b]lvG5 . 

 ;a} dh{ x'g] ;+:yfx?n] dh{df uPkZrft\ km/s km/s Corporate Culture df sfd ug]{ 

sd{rf/Lx?nfO{ tflnd tyf 3'nldn (Integration) x'g] jtfjt/0fsf] lgdf{0f ug{' cfjZos b]lvG5 

.  
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 dh{/sf] cj:yfsf af/]df shf{ ;]jf lnPsf tyf lgIf]kstf{x?nfO{ ;d]t a}+s tyf ljQLo ;+:yfx?n] 

;';"lrt ug]{ / ;+:yf k|lt ljZjf; lbnfpg] sfo{qmdx? ;+rfng ug'{ ;d]t cfjZos /x]sf] b]lvG5 . 

 dh{/ gLltsf] k|efjsf/L sfof{Gjogsf] lglDt a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k"+hLnfO{ d'n'ssf] 

cfly{s ultljlw;+u tfbfTDo x'g] u/L lj:tf/ ug'{kg]{ x'G5 . dh{/ kZrft klg a}+s tyf ljQLo 

;+:yfx?sf] Go"g k"+hLsf] cfwf/sf sf/0f k"+hL kof{Kttf cg'kftx? 36\g] qmddf /x]sf]n]] lgodgsf/L 

k"+hL j[l4dfkm{t pQm ;+:yfx?sf] cy{tGqdf nufgL ug]{ Ifdtf clej[l4 ug]{ 7fpF k|;:t ug'{ kg]{ x'G5 .  

;fy}, r'Qmf k"+hL j[l4af6 a}+s tyf ljQLo ;+:yfdf ljk|]if0f cfk|jfxsf] pRr j[l4af6 l;lh{t clws 

lgIf]knfO{ pTkfbgzLn nufgLtkm{ k|jfx ug{ ;Sg] Ifdtf lj:tf/ x'G5 . r'Qmf k"FhL j[l4 ug]{ xfn}sf] 

gLltut Joj:yfaf6 eljiodf cy{tGqsf 7"nf k"jf{wf/ cfof]hgfdf ;xljQLos/0f (Consortium) ljgf 

g} Psn ;+:yfaf6 klg kof{Kt ljQLo ;fwg kl/rfng x'g ;Sg] b]lvG5 . 

 cGTodf, g]kfn /fi6« a}+sn] cf=a= @)&@÷&# sf nflu hf/L u/]sf] df}lb|s gLltn] a}+s tyf ljQLo 

;+:yfx?sf] k"+hLut cfwf/ ;'b[9 u/L bL3{sfnLg ljsf;sf nflu cfjZos kg]{ ;|f]t kl/rfng ug{ tyf 

ljQLo :yfloTj k|j4{g ug{ cfufdL b'O{ jif{leq r'Qmf k"+hL rf/ u'0ffn] j[l4 ug'{kg]{ gLltut Joj:yfn] 

dh{/ gLltsf] k|efjsf/L sfof{Gjogsf nflu a}+s tyf ljQLo ;+:yfx?nfO{ k|]l/t ug]{ / o; a}+sn] 

cjnDag u/]sf] ljQLo ;jnLs/0f (Financial Consolidation) /0fgLltnfO{ lgisif{df k'¥ofpg ;xof]u 

k'Ug] b]lvG5 .  
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cg';"rL ! 

:ynut ;j]{If0fsf] vfsf  

tflnsf ! M tf]lsPsf] gd"gf ;+Vof -a+}s tyf ljQLo ;+:yfsf] cfwf/df_ 

qm= ;+= a}+s tyf ljQLo ;+:yfsf] gfd ;+:yfks ;+rfns 
pRr 

Joj:yfkg 
sd{rf/L 

art

stf{ 
C0fL hDdf 

1.  df5fk'R5|] a}+s ln= 2 3 2 5 5 5 22 
2.  PgcfO;L Plzof a}+s ln= 2 3 2 5 5 5 22 
3.  Unf]an cfOPdO{ a}+s ln= 2 3 2 5 5 5 22 
4.  l;len a}+s ln= 2 3 2 5 5 5 22 
5.  n'lDagL a}+s ln= 2 3 2 5 5 5 22 
6.  Pr P08 lj 8]enkd]06 a}+s ln= 2 3 2 5 5 5 22 
7.  sfi7d08k 8]enkd]G6 a}+s ln= 2 3 2 5 5 5 22 
8.  OGk|mf:6«Sr/ 8]enkd]G6 a}+s ln= 2 3 2 5 5 5 22 
9.  lahg]; o'lge;{n 8]enkd]G6 

a}+s ln= 
2 3 2 5 5 5 22 

10.  ;'lk|d 8]enkd]06 a}+s ln= 2 3 2 5 5 5 22 
11.  lejf]/ ljsf; a}+s ln= 2 3 2 5 5 5 22 
12.  ;fOg /];'+uf 8]enkd]06 a}+s ln= 2 3 2 5 5 5 22 
13.  k|f]km]zgn lbofnf] ljsf; a}+s ln= 2 3 2 5 5 5 22 
14.  c/lgsf] 8]enkd]G6 a}+s ln= 2 3 2 5 5 5 22 
15.  Pk]S; 8]enkd]06 a}+s ln= 2 3 2 5 5 5 22 
16.  k|e' ljsf; a}+s ln= 2 3 2 5 5 5 22 
17.  olt 8]enkd]06 a}+s ln= 2 3 2 5 5 5 22 
18.  l/nfoan 8]= a}+s ln= 2 3 2 5 5 5 22 
19.  lj/f6nIdL ljsf; a}+s ln= 2 3 2 5 5 5 22 
20.  ;f+lu|nf 8]enkd]06 a}+s ln= 2 3 2 5 5 5 22 
21.  l;g{hL kmfOgfG; sDkgL ln= 2 3 2 5 5 5 22 
22.  k|'8]lG;on kmfOgfG; sDkgL ln= 2 3 2 5 5 5 22 
23.  l/nfoG; nf]6; kmfOgfG; ln= 2 3 2 5 5 5 22 
24.  l;4fy{ kmfOgfG; ln= 2 3 2 5 5 5 22 
25.  g]kfn u|fdL0f ljsf; a}+s ln= 2 3 2 5 5 5 22 

 s'n 50 75 50 125 125 125 550 
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tflnsf @ M tf]lsPsf] gd"gf ;+Vof  

-a+}s tyf ljQLo ;+:yfsf] If]qut cjl:yltsf] cfwf/df_ 

qm=;+= If]q ;+:yfks ;+rfns 
pRr Joj:yfkfg -k|d'v 

sfo{sf/L clws[t ;lxt_ 
sd{rf/L artstf{ C0fL hDdf 

1  sf7df8f}+ 35 54 37 80 79 79 364 

2  ag]kf 4 6 4 10 10 10 44 

3  lj/f6gu/ 3 3 2 7 7 7 29 

4  gf/fo0fu9 - - - 3 2 2 7 

5  u'NdL 2 3 2 5 5 5 22 

6  l;4fy{{gu/÷j'6jn 6 9 5 15 15 15 65 

7  kf]v/f - - - 3 5 5 13 

8  g]kfnu~h - - - 2 2 2 6 

s'n 50 75 50 125 125 125 550 
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cg';"rL @ 

:ynut ;j]{If0fsf k|ZgfjnLx?   

 

g]kfn /fi6« a}+s 

cg';Gwfg ljefu  

s]Gb|Lo sfof{no, afn'jf6f/, sf7df8f+}  

 (Email: govfin@nrb.org.np) 

dh{/kZrft\ ag]sf a+}s tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] k|efjsfl/tf ;DaGwL cWoog 

:ynut ;j]{If0f (Field Survey) k|ZgfjnL 

-k|fKt ;"rgf, ;'emfj tyf hfgsf/Lx? cWoog k|of]hgsf] nflu dfq pkof]u ul/g] 5 ._ 

pQ/bftfM ;+:yfks÷;+rfnsx?  

 

1. tkfO{x?sf] ;+:yf dh{ x'g'sf] d'Vo tLgj6f p2]Zox? s] s] /x]sf lyP < 

 k"FhL j[l4 ug{ 

 ljQLo cj:yf ;'wf/ ug{  

 zfvf / sf/f]af/sf] If]q j9fpg 

 k|lt:kwL{ Ifdtf lj:tf/ ug{ 

 ;d:of u|:t ePsfn] 

 g]kfn /fi6« a}+ssf] lgb{]zgn] 

 Psf3/sf kl/jf/sf] nufgL w}/} ePsf]n]  

 cGo ============= 

2. dh{kZrft\ tkfO{Fsf] ;+:yf dh{/sf] p2]Zo k"/f eof] < 

 eof]  

 ePg   

3. ;fw/0f;efsf] lg0f{okZrft\ ;+:yfnfO{ dh{/df n}hfg] sfo{ slt ;dodf ;DkGg eof] < 

 # dlxgfdf 

 ^ dlxgfdf 

 ! jif{df 

 ! jif{ eGbf j9L 

4. tkfO{sf] cg'ejdf tnsf ljifox?dWo] s'g s'g d'Vo tLg j6f ljifox?n] ;+:yf dh{ x'g] ;dofjlw nlDjg] /x]5 < 

 dh{ x'g] ;+:yfx?sf] lj:t[t ;DklQ tyf bfloTjsf] n]vfhf]vf ug{] DDA  sf] ljifo  

 sd{rf/L Joj:yfkg ug{] ljifo 

 lgodgsf/L lgsfox?;Fusf] :jLs[lt k|lqmof 

 pRr kbflwsf/L ;DaGwL ljifo 

 ;~rfns ;ldltsf] dgd'6fj 

 cGo ====================== 

5. o; a}+ssf sd{rf/Lx?n] dh{/nfO{ slt ;xh} :jLsf/]sf] cg'ej ug'{ ePsf] 5 < 

 pT;flxt eP/ :jLsf/]sf] 

 ;lhn} :jLsf/ u/]sf]  

 :jLsfg{ sl7g ePsf] 

 :jLsfg{ g;s]sf] 

 vf;} k|ltlqmof glbPsf] 

mailto:govfin@nrb.org.np
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6. o; ;+:yfdf cGo ;+:yf dh{ ePkl5 cltl/Qm k"FhL yk ug{] of]hgf 5 < 

 5  

 5}g 

7. g]kfndf a}+s tyf ljQLo ;+:yfx?sf] dh{/ lsg cfjZos 5 < 

dxTj k"0f{ 

;xdt 

;xdt t6:y ;xdt 

5}g 

k"0f{ 

c;xdt 

s_ ljQLo Ifdtf clej[l4 ug{      

v_ k|lt:kwL{ jtfj/0f agfpg      

u_ ljQLo kx'Fr a9fpg       

3_ ljQLo :yfloTj sfod /fVg      

ª_ g]kfn /fi6« a}+ssf] lgb{]zg adf]lhd k"FhL 

k'¥ofpg 

     

8. tkfO{Fsf] ljrf/df s:tf] dh{/ pko'Qm xf]nf < 

 ;fgf–;fgf ;+:yfsf] aLrdf 

 ;fgf–7"nf ;+:yfsf] aLrdf 

 sdhf]/–;jn ;+:yfsf] aLrdf 

 sdhf]/–sdhf]/ ;+:yfsf] aLrdf 

 ;jn–;jn ;+:yfsf] jLrdf 

9. tkfO{Fsf] ljrf/df s:tf] dh{/ ;kmn x'G5 h:tf] nfU5 < 

 bjfjd"ns 

 :jM:km"t{ 
 cGo ==================== 

10. ljQLo :jf:Yo v/fj ePsf] Pp6f a}+s tyf ljQLo ;+:yf csf]{ a}+s tyf ljQLo ;+:yfdf dh{ x'Fbf ljQLo :jf:Yo 

k"0f{ ?kn] tGb'?:t x'g] s'/fdf tkfOF{ ;xdt x'g'x'G5 < 

 5'  

 5}g  

11. a}+s tyf ljQLo ;+:yf dh{ x'Fbf gofF u7g x'g] ;+rfns ;ldlt÷pRr Aoj:yfkg ;DjGwdf ljjfb cfof] < 

 cfof],    

 cfPg  

cfof] eg] s:tf] vfnsf] ljjfb cfof] < 

! =================================================================================================================== 

@ =================================================================================================================== 

# ==================================================================================================================== 

cfPg eg]  lsg cfPg < 

!=================================================================================================================== 

@================================================================================================================== 

#= ================================================================================================================= 

12. g]kfn ;/sf/ / g]kfn /fi6« a}+sn] dh{/sf nflu s:tf] e"ldsf v]n]sf] kfpg' ePsf] 5 < 

 ;xof]uL 

 pTk|]/s 

 bafad"ns  

 s]xL klg 5}g 

 cGo =========== 

13. tkfO{+sf] ljrf/df g]kfn /fi6« a}+ssf] dh{/ tyf PSjLlh;g ;DaGwL gLlt kof{Kt 5 < 

 5  

 5}g 
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5}g eg] s] s:tf ljifo j:t' ;dfj]z ug'{ knf{ < 

!==========================================================================@= =============================================== ===================== 

#====================================================================== 

14. tkfO{+sf] ;+:yfdf dh{/af6 s'g s'g kIfdf s:tf] kl/jt{g cfPsf] kfpg' ePsf] 5 < 

 

 emg lju|]sf]  oyfjt /x]sf] /fd|f] ePsf] 

s_ EconomiesofScale    

v_ sd{rf/L pTk|]/0ff    

u_ sd{rf/Lsf] pTkfbsTj    

3_ hgljZjf;    

ª_ k|ljlw pkof]u (System Upgradation)    

r_ gFof ;]jf (New Products)    

15. lgDg ljQLo kl/;"rsx?df s] s:tf] kl/jt{g cfPsf] kfpg' ePsf] 5 < 

 

 36]sf] oyfjt /x]sf] a9]sf] 

s_ gfkmf     

v_ z]o/ d"No -ahf/ d"No_    

u_ ;+rfng vr{     

3_ :k|]8 b/    

ª_ k"FhL    

r_ ;DklQsf] u'0f:t/    

5_ t/ntf    

16. dh{/kZrft\ ;+rfng nfut 36]sf] eP s'g s'g If]qn] of]ubfg u/]sf] xf] < 

 sd{rf/L ;+Vof s6f}tL u/]/ 

 ;+rfns ;+Vof s6f}tL u/]/ 

 zfvf ;+Vof 36fP/  

 ;'kl/jIf]sLo nfut 36fP/ 

 cGo ================= 

17. dh{/ cl3sf] t'ngfdf dh{/kZrft\ ;+:yfut ;'zf;gsf] l:yltdf s:tf] kl/jt{g ePsf] kfpg' ePsf] 5 < 

 ;'wf/ ePsf]  

 p:t} /x]sf] 

 sdhf]/ /x]sf] 

18. dh{/ cl3sf] t'ngfdf dh{/kZrft\ ;+:yfdf hf]lvd Joj:yfkgsf] l:yltdf s] s:tf] kl/jt{g ePsf] kfpg' ePsf] 5 

< 

 ;'wf/ ePsf], ;'wf/ ePsf] eP s] s] ljifodf ;'wf/ eP < != ========================================= @= 

============================================================ #=  ========================================= 

 p:t} /x]sf] 

 sdhf]/ /x]sf] 

19. dh{/ cl3sf] t'ngfdf dh{/kZrft\ ;+:yfsf] g]kfn /fi6« a}+ssf] lgb{]zg kfngfsf] l:ylt s:tf] 5 < 

 w]/} ;'wf/ ePsf] 

 p:t} /x]sf] 

 sdhf]/ /x]sf] 

 

20. dh{/kZrft\sf] a}+s ;+~rfng ug{ tkfO{n] s:tf] /0fgLlt agfpg' ePsf] 5 < /0fgLltn] s:tf] kIfx?nfO{ ;d]6]sf] 5 

< 
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1. ================================================================================================================== 

2. ================================================================================================================== 

3. ================================================================================================================== 

4. ================================================================================================================== 

21. eljiodf cGo ;+:yf;Fu klg dh{/df hfg] of]hgf 5 < 

 5   5 eg] lsg < ===================================================================================== 

 5}g,  5}g eg] lsg <=================================================================================== 

22. tkfO{+sf] ;+:yf;Fu ;DalGwt dh{/af6 b]lvPsf tLgj6f /fd|f / tLgj6f g/fd|f kIf s] s] xf]nfg\ < 

/fd|f kIf g/fd|f kIf 

!= ========== ========= ============= ============ ===== 

@= ========== ========= ============= ============ ===== 

#= ========== ========= ============= ============ ====== 

!= ========== ========= ============= ============ ===== 

@= ========== ========= ============= ============ ==== 

#= ========== ========= ============= ============ ===== 

23. dh{/ k|lqmofdf g]kfn /fi6« a}+sn] s] s:tf gLltut sfo{qmdx? ;dfj]z ug{ pko'Qm b]Vg' x'G5 < 5f]6s/Ldf pNn]v 

ug{'xf]; . 

1. ====================================      =================================================================== 

2. ===========================================     ============================================================== 

3. =====================================     =================================================================== 

4. ====================================    =================================================================== 

24. dh{/ ;Gbe{df tkfO{FnfO{ yk s]xL eGg dg nfu]sf] eP tn pNn]v ug{'xf]; .  

1. ================================================================================================================= 

2. ================================================================================================================== 

3. ================================================================================================================== 

 

;xof]usf] nflu wGoafb . 

 

pQ/bftfsf] gfd -P]lR5s_M ===========================================7]ufgfM ========================================== 

;+:yfM ====================================================================;Dks{ 6]lnkmf]g g+ -P]lR5s_M ================= 

 

;j]{If0fstf{sf] gfdM =====================================================kbM =========================================== 

sfof{noM ==================================================================ldltM ============================================ 

   ;+:yfsf] sf]8M ============================= 
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g]kfn /fi6« a}+s 

cg';Gwfg ljefu  

s]Gb|Lo sfof{no, afn'jf6f/, sf7df08f}  

 (Email: govfin@nrb.org.np) 

dh{/kZrft\\ ag]sf a+}s tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] k|efjsfl/tf ;DaGwL cWoog 

:ynut ;j]{If0f (Field Survey) k|ZgfjnL 

-k|fKt ;"rgf, ;'emfj tyf hfgsf/Lx? cWoog k|of]hgsf] nflu dfq pkof]u ul/g] 5 ._ 

pQ/bftfM pRr Joj:yfkg÷sd{rf/L  

 

25. tkfO{+ s'g zfvf÷ljefudf sfo{/t x'g' x'G5 < 

!= ljefuM ======================================================================================================== 

@= zfvfM ======================================================================================================== 

#= cGoM ========================================================================================================= 

26. dh{ x'g' k"j{ o; ;+:yf;Fu dh{ ePsf] dWo] s'g ;+:yfdf sfo{/t x'g'x'GYof] < 

s. ========================================================================================================= ======  

s. cGo -dh{ afx]ssf cGo ;+:yfaf6 cfPsf] eP_ ==================== 

27. tkfO{x?sf] ;+:yf dh{ x'g'sf] d'Vo tLg j6f p2]Zox? s] s] /x]sf lyP < 

 k"FhL j[l4 ug{ 

 ljQLo cj:yf ;'wf/ ug{  

 zfvf / sf/f]af/sf] If]q j9fpg 

 k|lt:kwL{ Ifdtf lj:tf/ ug{ 

 ;d:of u|:t ePsfn] 

 g]kfn /fi6« a}+ssf] lgb{]zgn] 

 Psf3/sf kl/jf/sf] nufgL w}/} ePsf]n]  

28. dh{ x'g' k"j{ / clxn] tkfO{sf] lhDd]jf/Ldf s] kl/jt{g cfof]] < 

 lhDd]jf/L 36\of] 

 vf;} kl/jt{g ePg 

 lhDd]jf/L a9\of]  

29. dh{ ePkZrft\\ tkfO{+sf] tna eQfdf s:tf] kl/jt{g eof] < 

 36\of] 

 oyfjt /Xof] 
 a9\of]  

30. xfn lbOPsf] lhDd]jf/Ldf sltsf] ;Gt'i6 x'g'x'G5 < 

 k"0f{ ;Gt'i6  

 ;fdfGo ;Gt'i6  

 ;fdfGo 

 c;Gt'i6 

 k"0f{ c;Gt'i6 

31. dh{kZrft\sf] sfo{ jftfj/0f s:tf] kfpg' ePsf] 5 < 

 klxn] eGbf ;xh 

 s'g} km/s 5}g  

mailto:govfin@nrb.org.np
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 klxn] eGbf c;xh 

32. dh{/kZrft\ sfod ePsf] of] ;+:yf tkfO{sf] j[lQ ljsf;sf] nflu pko'Qm :yfgsf] ?kdf /xG5 h:tf] nfU5  < 

 nfU5 

 nfUb}g 

 eGg ;lsGg 

33. dh{/kZrft\ tkfO{Fsf] ;+:yf dh{ ug{'sf] p2]Zo k"/f eof] < 

 eof]  

 x'+b}5  

 ePg,  ePg eg] lsg ePg xf]nf < ==========================================================================  

========================================================================== 

34. o; a}+ssf sd{rf/Lx?n] s;/L dh{/ :jLsf/ u/]sf] cg'ej ug'{ ePsf] 5 < 

 pT;flxt eP/ :jLsf/ u/]sf] 

 ;lhn} :jLsf/ u/]sf]] 

 :jLsf/ ug{ sl7g ePsf] 

 :jLsf/ ug{ g;s]sf] 

 cGo ================ 

35. dh{/ kl5 tkfO{ eGbf dflysf] d"Nof+sgstf{÷;'kl/j]Ifs (Immediate Supervisor) sf] tkfO{ k|ltsf] 

Jojxf/ s:tf] kfpg' eof] < 

 ;sf/fTds pTk|]/0ff lbg] 

 ;fdfGo 

 gsf/fTds 

36. dh{/ ePsf] sf/0fn] o; ;+:yfaf6 s]xL sd{rf/Lx?n] hflu/ 5f]8]]sf] h:tf] tkfO{nfO{ nfU5 < 

 nfUb}g 

 nfU5, 5f]8]sf] ePsf lsg 5f]8] h:tf] nfU5 <======================== 

===================================================================================== ====================  

37. dh{/kZrft\ tkfO{+sf] ljefu;Fu ;DalGwt sf/f]af/ PsLs[t ug{ slt ;do nfUof] < 

========= dlxgf  

38. tkfO{Fn] ljrf/df lgDg ljifox?df dh{/kZrft\ s:tf] kl/jt{g kfpg' ePsf] 5 < 

 

 

 

 

 

 36]sf] oyfjt /x]sf] a9]sf] 

s_ sfo{ ;DkGg ug]{ ;do     

v_ sf/f]af/ /sd tyf If]q     

u_ lg0f{o k|s[ofdf hl6ntf     

3_ tflndsf cj;/x?    

ª_ sd{rf/LnfO{ af]g; /sd    

r_ a9'jfsf] cj;/    

5_  Joj:yfkg ;"rgf k|0ffnL -MIS_    
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39. tkfO{Fsf] ;+:yfnfO{ dh{/af6 s'g s'g kIfdf s:tf] kl/jt{g cfPsf] kfpg' ePsf] 5 < 

 

 emg lju|sf]  oyfjt /x]sf] /fd|f] ePsf] 

s_ Economies of Scale    

v_ sd{rf/L pTk|]/0ffdf    

u_ sd{rf/Lsf] pTkfbsTj    

3_ hgljZjf;    

ª_ k|ljlw pkof]u (System Upgradation)    

r_ gofF ;]jf (New Products)    

 

40. dh{ ePkZrft\ lgDg ljQLo kl/;"rsx?df s] s:tf] kl/jt{g cfPsf] kfpg' ePsf] 5 < 

 36]sf] oyfjt /x]sf] a9]sf] 

s_ gfkmf     

v_ z]o/ d"No -ahf/ d"No_    

u_ ;+rfng vr{     

3_ :k|]8 b/    

ª_ k"FhL    

r_ ;DklQsf] u'0f:t/    

5_ t/ntf    

41. dh{/ cl3sf] t'ngfdf dh{/ kZrft ;+:yfut ;'zf;gsf] l:yltdf s:tf] kl/jt{g ePsf] kfpg' ePsf] 5 < 

 ;'wf/ ePsf]  

 p:t} /x]sf] 

 sdhf]/ /x]sf] 

42. dh{/ cl3sf] t'ngfdf dh{/kZrft\ ;+:yfdf hf]lvd Joj:yfkgsf] l:yltdf s] s:tf] kl/jt{g ePsf] kfpg' ePsf] 5 

< 

 ;'wf/ ePsf], ;'wf/ ePsf] eP s] s] ljifodf ;'wf/ eP < != ===================  

@= ============================ #=  ========================================= 

 p:t} /x]sf] 

 sdhf]/ /x]sf] 

43. dh{/ cl3sf] t'ngfdf dh{/kZrft\ ;+:yfsf] g]kfn /fi6« a}+ssf] lgb{]zg kfngfsf] l:ylt s:tf] 5 < 

 w]/} ;'wf/ ePsf] 

 p:t} /x]sf] 

 sdhf]/ /x]sf] 

 

 

44. dh{ eP kl5  dh{/ s} sf/0fn] lgIf]kdf lbg] Aofhb/df s:tf] kl/jt{g ePsf] dx;"; ug{' eof] < 

 36]sf] 

 kl/jt{g gePsf] 

 a9]sf] 

45. tkfO{+sf] cg'ejdf dh{ ePkl5  dh{/ ePsf] sf/0fn] shf{df lnOg]] Aofhb/df s:tf] kl/jt{g ePsf] dx;"; ug{' 

eof] < 

 36]sf] 

 kl/jt{g gePsf] 

 a9]sf] 
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46. tkfO{+sf] cg'ejdf dh{ eP kl5  dh{/ s} sf/0fn] ;]jfu|fxLn] ;]jf k|fKt ug]{ ;dodf s] kl/jt{g ePsf] 5 < 

 klxn] eGbf sd ;do nfUg] u/]sf]] 

 s]xL km/s g/x]sf] 

 klxn] eGbf a9L ;do nfUg] u/]sf]] 

47. tkfO{+sf] cg'ejdf dh{ ePkl5 dh{/s} sf/0fn] o; ;+:yfn] goFf ;]jfx? lj:tf/ u/]sf] 5 < 

 5   5}g  

olb 5 eg] s] s] goFf ;]jf÷ ljQLo pks/0fx? yk u/]sf] 5 < pNn]v ug'{xf]; . 

 

 

48. tkfO{sf] ljrf/df of] ;+:yfn] ca c? ;+:yf;F+u dh{/df hfg' l7s 5 jf 5}g < 

 5   5}g  

olb 5 ÷ 5}g eg]  lsg < ======================================== 

 

49. ah]6 dfkm{t g]kfn ;/sf/n] dh{/nfO{ k|f]T;fxg ug{ lnPsf] gLlt kof{Kt 5 < 

 5   

 5}g,  5}g eg] s] s] ug'{ knf{< 

 !=================================================== 

 @==================================================== 

 #============================================================ 

50. dh{/ ;Gbe{df yk s]xL ;'emfj lbg rfxg' x'G5 < pNn]v ug{'xf];  . 

!=================================================== 

@==================================================== 

#===================================================== 

;xof]usf] nflu wGoafb . 

 

pQ/bftfsf] gfd -P]lR5s_M ===========================================7]ufgfM ========================================== 

;+:yfM ====================================================================;Dks{ 6]lnkmf]g g+ -P]lR5s_M ================= 

 

;j]{If0fstf{sf] gfdM =====================================================kbM =========================================== 

sfof{noM ==================================================================ldltM ============================================ 

   ;+:yfsf] sf]8M ============================= 

  

;]jfx? ljQLo pks/0fx? 
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g]kfn /fi6« a}+s 

cg';Gwfg ljefu  

s]Gb|Lo sfof{no, afn'jf6f/, sf7df8f}+  

 (Email: govfin@nrb.org.np) 

dh{/kZrft\\ ag]sf a+}s tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] k|efjsfl/tf ;DaGwL 

cWoog 

:ynut ;j]{If0f (Field Survey) k|ZgfjnL 

-k|fKt ;"rgf, ;'emfj tyf hfgsf/Lx? cWoog k|of]hgsf] nflu dfq pkof]u ul/g] 5 ._ 

pQ/bftfM ;]jfu|fxL -;+:yf dh{ x'g'eGbf cufl8b]lv art ub}{ cfPsf artstf{_ 

 
51. tkfO{Fn] =============== a}+saf6 s:tf] lsl;dsf] ;]jf lnO/xg' ePsf] 5 < 

 art u/]sf] 

 shf{ lnPsf] 

 b'j} 
 ljk|]if0f ;DaGwL (Money Transfer) 

 cGo   

52. tkfO{Fn] slxn]b]lv o; a}+saf6  ;]jf lnO{/xg' ePsf] 5 < 

 ========== jif{ b]lv 

 ========== dlxgf bl]v 

53. tkfO{FnfO{ of] a}+s ============ ;Fu dh{ ePsf] yfxf 5 < 

 5 

 5}g  

54. of] a}+s dh{ x'g' cufl8 jf ============jif{ klxn] / xfn o; a}+ssf] ;]jfdf s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf /fd|f] /x]sf] 

 klxn] / clxn] p:t} /x]sf] 

 klxn] eGbf clxn] cem g/fd|f] /x]sf]   

55. dh{ x'g' cufl8 jf ============jif{ klxn] / xfn o; a}+ssf sd{rf/Lsf] Jojxf/ / tkfO{+x?nfO{ k|bfg ug]{ ;]jfsf] 

u'0f:t/df s:tf] kl/jt{g kfpg' ePsf] < 

 klxn] eGbf /fd|f] /x]sf] 

 klxn] / clxn] p:t} /x]sf] 

 klxn] eGbf clxn] cem g/fd|f] /x]sf]   

56. tkfO{+sf] cg'ejdf dh{ x'g' cufl8 -jf ============jif{ klxn]_ / xfn o; a}+sn] k|bfg ug]{ lgDg ;]jfx?df s:tf] 

cg'ej ug'{ ePsf] 5 < 

s_ lgIf]kdf kfpg] Aofhb/M   

 klxn] eGbf sd /x]sf] 

 klxn] / clxn] p:t} /x]sf] 

 klxn] eGbf a9]sf] 

mailto:govfin@nrb.org.np
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v_ ;]jf k|fKt ug]{ ;do -nfO{gdf a:g' kg]{ ;do_ 

 klxn] eGbf sd ;do nfUg] u/]sf]] 

 s]xL km/s g/x]sf] 

 klxn] eGbf a9L ;do nfUg] u/]sf]] 

u_ ;]jf z'Nsx?  

 klxn] eGbf sd ePsf]] 

 s]xL km/s g/x]sf] 

 klxn] eGbf a9L ePsf]  

57. tkfO{sf] cGo s'g s'g a}+s tyf ljQLo ;+:yfdf vftf /x]sf] jf cGo s'g s'g ;+:yfaf6 ljQLo ;]jf lnO/xg' ePsf] 

5 . 

 jfl0fHo a}+sx? 

 ljsf; a}+sx? 

 ljQ sDkgL  

 ;xsf/L ;+:yfx?  

 cGo ============= 

58. tkfO{n] o; a}+saf6 ;]jf lng'sf] sf/0f s] xf] < 

 ;fyL efO{x?n] l;kmfl/; u/]sf]n] 

 cGo ;+:yfx? glhs} gePsfn]  

 ;]jf z'Ns / Aofhb/ sd ePsfn]  

 cGo ;+:yf eGbf ;]jf lng ;lhnf] ePsf]n]  

 cGo ============= 

59.  tkfO{sf] ljrf/df a}+s tyf ljQLo ;+:yfsf] ;+Vof w]/} ePsf] /fd|f] ls yf]/} ePsf] /fd|f] < 

 w]/} ePsf] 

 yf]/} ePsf] 

 vf;} km/s gkg{] . 

60. cGo ;+:yf eGbf of] ;+:yfsf] tkfO{nfO{ s'g s'/f /fd|f] nfUof] < 

  Aofh 

 ;]jf z'Ns 

 sd{rf/L Jojxf/÷;xof]uL 

 ef}lts ;'ljwf 

 cjl:ylt  

61. a}+s tyf ljQLo ;+:yfx?sf] Aofh tyf cGo cfs{if0fn] tkfO{n] cGo If]qdf -a+}s tyf ljQLo ;+:yfafx]s_ /fv]sf] 

/sd dh{kZrft\ o; a}+sdf Nofpg' ePsf] 5 < 

 5 

 5}g  

62. of] a}+s÷ljQLo ;+:yfaf6 dh{ eP kl5 art /sd cGo a}+s÷ljQLo ;+:yfdf ;fg{ nfUg' ePsf]  

5 < 

  5,  5  eg] lsg< =================== 

  5}g  

63. tkfO{sf] ljrf/df art ug{sf] nflu 7"nf] -zfvf ;+Vof w]/} / k"FhL w]/} ePsf]_ a}+s tyf ljQLo ;+:yf /fd|f] ls ;fgf] 

-zfvf ;+Vof yf]/} / k"FhL yf]/} ePsf]_ a}+s tyf ljQLo ;+:yf /fd|f] < 
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 ;fgf]  

 7"nf]  

 h'g eP klg km/s kb{}g . 

64. o; a}+s÷ljsf; a}+s÷ljQ sDkgLdf art ug{sf] nflu s] s'/fnfO{ Wofg lbg'x'G5 < 

 Aofh b/  

 3/af6 lgs6t\d b"/L  

 yf}/} ;dodf ;]jf k|bfg 

 a}+ssf] Voflt (Goodwill) 

 a}+s ;]jfsf] u'0f:t/ 

65. dh{/sf] ;DaGwdf tkfO{nfO{ nfu]sf /fd|f kIfx? / g/fd|f kIfx? s] s] x'g < 

/fd|f kIfx?  

! ====================================================================================================== 

@ ======================================================================================================= 

# ========================================================================================================= 

g/fd|f kIfx?  

! =========================================================================================================== 

@ =============================================================================================================== 

# ================================================================================================================= 

66.  dh{/ k|lqmofn] tkfO{+x? h:tf artstf{sf] lxt ;+/If0f u5{ h:tf] nfU5  

 nfU5, lsg ;+/If0f u5{ h:tf] nfU5 < ======================== 

============================================================================ ==================== 

 nfUb}g 

 eGg ;lsGg 

67. a}+s tyf ljQLo ;+:yf Ps cfk;df dh{ x'Fbf Psflwsf/sf] l:ylt l;h{gf ePsf] cg'ej ug'{ ePsf] 5 < 

 5' 

 5}g 

68. dh{/sf] ;DaGwdf g]kfn /fi6« a}+snfO{ s]xL ;'emfj lbg rfx'g'x'G5 < 

! ========================================================================================== 

@ ========================================================================================== 

# =========================================================================================== 

;xof]usf] nflu wGoafb . 

pQ/bftfsf] gfd -P]lR5s_M ===========================================7]ufgfM ========================================== 

;+:yfM ====================================================================;Dks{ 6]lnkmf]g g+ -P]lR5s_M ================= 

 

;j]{If0fstf{sf] gfdM =====================================================kbM =========================================== 

sfof{noM ==================================================================ldltM ============================================ 

   ;+:yfsf] sf]8M ============================= 
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g]kfn /fi6« a}+s 

cg';Gwfg ljefu  

s]Gb|Lo sfof{no, afn'jf6f/, sf7df08f}  

 (Email: govfin@nrb.org.np) 

dh{/kZrft\ ag]sf a+}s tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] k|efjsfl/tf ;DaGwL cWoog 

:ynut ;j]{If0f (Field Survey) k|ZgfjnL 

-k|fKt ;"rgf, ;'emfj tyf hfgsf/Lx? cWoog k|of]hgsf] nflu dfq pkof]u ul/g] 5 ._ 

pQ/bftfM ;]jfu|fxL -;+:yf dh{ x'g'eGbf cufl8b]lv sf/f]af/ ub}{ cfPsf C0fL_  

 
69. tkfOF{n] o; a}+saf6 s:tf] lsl;dsf] ;]jf lnO/xg' ePsf] 5 < 

 lgIf]k÷art u/]sf] 

 shf{ lnPsf] 

 b'j} 
 ljk|]if0f ;DaGwL(Money Transfer) 

 cGo 

70. tkfO{Fn] o; a}+saf6 s'g lsl;dsf] shf{ pkef]u ul//xg' ePsf] 5 < 

  pTkfbgzLn  

 pkef]u  

 3/hUuf  

 cGo ================= 

71.  tkfO{Fn] xfn;Dd slt /sdsf] shf{ pkef]u ul//xg' ePsf] 5 < 

 ========== 

72. tkfO{Fn] slxn]b]lv o; a}+saf6  ;]jf lnO{ /xg' ePsf] 5 < 

 ========== jif{ b]lv 

 ========== dlxgf b]lv 

73. tkfO{FnfO{ of] a}+s ============ ;Fu dh{ ePsf] yfxf 5 < 

 5 

 5}g 

74. of] a}+s dh{ x'g' cufl8 jf ============jif{ klxn] / xfn o; a}+ssf] ;]jfdf s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf /fd|f] /x]sf] 

 klxn] / clxn] p:t} /x]sf] 

 klxn] eGbf clxn] cem g/fd|f] /x]sf]   

75. of] a}+s÷ljsf; a}+s÷ljQ sDkgL csf{] ;+:yf;Fu dh{ eP kl5 klxn]sf] shf{ lnFbf k]z ePsf sfuhftdf yk 

sfuhft dfu ul/of] ls ul/Pg < 

 ul/of]  
 ul/Pg  
ul/of] eg] s] s] sfuhft yk dfu eof] < 

======================================  ======================================== 

76. tkfO{Fn] shf{ pkef]u ul//x]sf] a}+s÷ljQLo ;+:yf csf{] ;+:yf;Fu dh{ eP kl5 shf{ lnFbfsf zt{x?df dh{ x'g' 

klxn]sf] cj:yfsf] eGbf s] s:tf] kl/jt{g ePsf] kfpg' eof] < 

 klxn] eGbf s8f ePsf] 

 klxn] h:t} ePsf]  

mailto:govfin@nrb.org.np
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 klxn] eGbf ;lhnf] 

77. tkfO{Fn] shf{ pkef]u ul//x]sf] a}+s÷ljQLo ;+:yf csf{] ;+:yf;Fu dh{ eP kl5 shf{ lnFbfsf] lwtf]df dh{ x'g' 

klxn]sf] cj:yfsf] eGbf kl/jt{g ug{' k¥of]] < 

 k¥of]]  
 k/]g, 
k¥of]]  eg] s] ug'{ eof] < ========================================================================================== 

78. dh{ x'g' cufl8 jf ============jif{ klxn] / xfn o; a}+ssf sd{rf/Lsf] Jojxf/ / tkfO{+x?nfO{ k|bfg ug]{ ;]jfsf] 

u'0f:t/df s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf /fd|f] /x]sf] 

 klxn] / clxn] p:t} /x]sf] 

 klxn] eGbf clxn] cem g/fd|f] /x]sf]   

79. tkfO{+sf] cg'ejdf dh{ x'g' cufl8 -jf ============jif{ klxn]_ / xfn o; a}+sn] k|bfg ug]{ lgDg ;]jfx?df s:tf] 

cg'ej ug'{ ePsf] 5 < 

s_ shf{df ltg'{] kg{] Aofhb/M   

 klxn] eGbf sd /x]sf] 

 s]xL km/s g/x]sf] 

 klxn] eGbf a9]sf] 

v_ ;]jf k|fKt ug]{ ;do -h:t}M shf{ :jLs[t x'g] ;do_ 

 klxn] eGbf sd ;do nfUg] u/]sf]] 

 s]xL km/s g/x]sf] 

 klxn] eGbf a9L ;do nfUg] u/]sf]] 

u_ ;]jf z'Nsx?  

 klxn] eGbf sd ePsf]] 

 s]xL km/s g/x]sf] 

 klxn] eGbf a9L ePsf]  

80. tkfO{Fn] sf/f]af/ ul//x]sf] ljQLo ;+:yf dh{ ePsf] sf/0fn] a}+s tyf ljQLo ;+:yf kl/jt{g ug{] ljrf/ ug'{ ePsf] 

5 < 

 5 ,  5 eg] lsg < ===================================================================== 

 5}g  

81. tkfO{sf] cGo s'g s'g ju{sf a}+s tyf ljQLo ;+:yfdf shf{;DaGwLsf/f]af/ jf ljQLo ;]jf lnO/xg' ePsf] 5 .  

 jfl0fHo a}+sx? 

 ljsf; a}+sx? 

 kmfOgfG; sDkgL  

 ;xsf/L ;+:yfx?  

 cGo ============= 

82. tkfO{n] o; a}+saf6 ;]jf lng'sf] sf/0f s] xf] < 

 ;Dks{af6 

 ;fyL efO{x?n] l;kmfl/z u/]sf]n] 

 cGo ;+:yfx? glhs} gePsfn]  

 ;]jf z'Ns / Aofhb/sf sf/0f  

 cGo ;+:yf eGbf ;lhnf] ePsf]n]  
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 cGo ============= 

83.  tkfO{sf] ljrf/df a}+s tyf ljQLo ;+:yfsf] ;+Vof w]/} ePsf] /fd|f] ls yf]/} ePsf] /fd|f] < 

 w]/} ePsf] 

 yf]/} ePsf] 

 yfxf 5}g  

84. tkfO{nfO{ cGo a}+s tyf ljQLo ;+:yfsf kbflwsf/Ln] tL ;+:yfaf6 shf{ lngsf] nflu cg'/f]w u/]sf 5g\ 

< 

 5g\ 

 5}gg\  

85. tkfO{sf] ljrf/df 7"nf] -zfvf ;+Vof w]/}, k"FhL w]/} ePsf], Voflt sdfPsf]_ a}+s tyf ljQLo ;+:yfaf6 shf{ lng 

;lhnf] x'G5 ls ls ;fgf] -zfvf ;+Vof yf]/} / k'FhL yf]/} ePsf]_ a}+s tyf ljQLo ;+:yfaf6 ;lhnf] x'G5 < 

 ;fgf]  

 7"nf]  

 h:tf] eP klg km/s kb{}g . 

86. tkfO{ s'g} klg a}+s÷ljsf; a}+s÷ljQ sDkgLdf shf{ lngsf]  nflu s] s'/fnfO{ a9L Wofg  

lbg'x'G5 < qmddf /fVg'xf]; . 

 Aofh b/ 

 3/af6 lgs6td b"/L  

 a}+ssf] ;]jf z'Ns / C0fsf zt{x? 

 a}+ssf] Vofltn] (Goodwill) 

 a}+ssf] ;]jf u'0f:t/ 

 cGo============================ 

87. a}+s tyf ljQLo ;+:yf Ps cfk;df dh{ x'Fbf Psflwsf/sf] l:ylt l;h{gf ePsf] cg'ej ug'{ ePsf] 5 < 

 5'  5}g 

88. dh{/sf] ;DjGwdf tkfO{sf] s]xL ;'emfj 5 < 

========================================================================================================================== 

 

;xof]usf] nflu wGoafb . 

pQ/bftfsf] gfd -P]lR5s_M ===========================================7]ufgfM ========================================== 

;+:yfM ====================================================================;Dks{ 6]lnkmf]g g+ -P]lR5s_M ================= 

 

;j]{If0fstf{sf] gfdM =====================================================kbM =========================================== 

sfof{noM ==================================================================ldltM ============================================ 

   ;+:yfsf] sf]8M ============================= 
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