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* g]kfn /fi6« a}+ssf] ^@ cf}+ jflif{sf]T;jsf] pknIodf ueg{/ 8f= lr/+hLla g]kfnn] lbg'ePsf] jQmJosf] k"0f{ ljj/0f .

ljQLo :yfloTj sfod ub}{ ljQLo kx'Fr / 
pTkfbglzn shf{ lj:tf/dfk{mt cfly{s j[l4df 

6]jf k'¥ofpg g]kfn /fi6« a}+s sl6j4*

1= g]kfn /fi6« a}+s cfˆgf] :yfkgfsf] ̂ ! cf}F jif{ k"/f u/L 
^@ cf}F jif{df k|j]z u/]sf] 5 . o; cj;/df a}+ssf 
p2]Zox? k|flKtsf nflu cf–cfˆgf] tkm{af6 e"ldsf 
lgjf{x ug]{ o; a}+ssf] ;~rfns ;ldlt / a}+ssf 
;Dk"0f{ sd{rf/Lx¿nfO{ d xflb{s wGojfb 1fkg 
ub{5' . o; a}+ssf] sfo{ ;Dkfbgdf dxTjk"0f{ ;xof]u 
k'¥ofpg] g]kfn ;/sf/, cy{ dGqfno nufot cGo 
lgsfox¿, a}+s tyf ljQLo ;+:yfx¿, cGt/f{li6«o 
ljQLo ;+:yfx¿, ;~rf/ dfWod tyf z'e]R5'sx¿ 
k|lt xflb{s cfef/ JoQm ub{5' . 

cfly{s k'g?Tyfgsf] jif{

2= cfly{s jif{ @)&#÷&$ g]kfnL cy{tGqsf nflu 
cj;/x?sf] jif{sf] ?kdf /x]sf] 5 . cl3Nnf b'O{ 
cfly{s jif{x?df k|fs[lts, /fhgLlts / cfk"lt{hGo 
Jojwfgaf6 l;lh{t r'gf}tLnfO{ Joj:yfkg ub}{ o; 
jif{ cy{tGqsf ;a} If]q ;'wf/f]Gd'v /x]sf] cj:yf 
5 . o;} l;nl;nfdf ljQLo If]qsf] :yfloTj 
xfl;n ug]{ sfo{n] ult lnPsf] / b]zdf cfGtl/s 
Pjd\ afXo nufgLsf] jftfj/0fdf ;'wf/ cfPsf] 
5 . cy{tGqsf ;dli6ut kl/;"rsx? ;sf/fTds 
/x]sf 5g\ . d'b|f:kmLlt Go"g /x]sf], ljb]zL ljlgdo 
;l~rlt kof{Kt /x]sf], phf{ cfk"lt{df ePsf] 
pNn]Vo ;'wf/, k"glg{df0fsf sfo{n] lnPsf] ult / 
aGb x8\tfndf sdL cfO{ b]z /fhg}lts l:y/tftkm{ 
pGd'v ePsf] k[i7e"lddf cfly{s ljsf;sf] ultnfO{ 
b|'tQ/ 9+un] cufl8 a9fpg] cj;/ k|fKt ePsf] 5 .  

log} ;sf/fTds jftfj/0fsf sf/0f cfly{s jif{ 
@)&#÷&$ df cfly{s j[l4b/ ljut b'O{ bzss} 
pRr / d'b|f:kmLlt Ps bzss} Go"g b/df /xg] 
b]lvPsf] 5 .

sfg"gL tyf lgofdsLo ;'wf/

3= cfly{s jif{ @)&#÷&$ df ljQLo If]q;Fu ;DalGwt 
sfg'gx?df ;dofg's"n kl/dfh{g / th'{df ePsf]] 5 . 
g]kfn /fi6« a}+s P]g, @)%* sf] bf];|f] ;+zf]wg eO{ 
sfof{Gjogdf cfPsf] 5 . o;}u/L a}lsË s;"/ tyf 
;hfo P]g, @)^$ sf] k|yd ;+zf]wg ePsf] 5 eg] 
a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# ;+;baf6 
kfl/t eO{ xfn} k|df0fLs/0f ePsf] 5 . ljlgdo 
clwsf/kq P]g, @)#$ ;d;fdlos ;'wf/ ug]{ 
k|of]hgsf nflu ;/f]sf/jfnf kIfx?;Fu 5nkmnsf] 
k|lqmofdf /x]sf] 5 eg] e'QmfgL tyf km5\of}{6 ;DaGwL 
P]gsf] d:of}bf tof/ ug]{ sfo{ eO/x]sf] 5 . 

4= g]kfn ;/sf/, dlGqkl/ifbaf6 ldlt @)&#÷(÷@@ 
df :jLs[t eO{ cfly{s jif{ @)&#÷&$ 
b]lv @)&&÷&* ;Dd kfFr jif{sf] nflu ljQLo 
If]q ljsf; /0fgLlt sfof{Gjogdf cfPsf] 5 . pQm 
/0fgLltsf] k|efjsf/L sfof{Gogsf nflu a}lsª, 
aLdf, k"FhL ahf/ nufot cGo u}/ a}lsª If]q 
;d]tnfO{ ;xefuL u/fO ;DalGwt sfo{x? ;Dkfbg 
u/fpg] / ;f] /0fgLltsf] sfo{ k|ultsf] cg'udg Pjd\ 
d"Nof+sg ug]{ lhDd]jf/L g]kfn ;/sf/ cy{ dGqfno 
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nufot ;Da4 cGo kIfsf] ;xeflutfdf o; a}+ssf 
ueg{/sf] ;+of]hsTjdf u7g ePsf] sfof{Gjog 
;ldlt dfk{mt x'g] Joj:yf ul/Psf] 5 . ljQLo 
If]q lasf; /0fgLltsf] sfof{Gjogaf6 b]zsf] ljQLo 
;fwgsf] k|efjsf/L kl/rfngdf ;xof]u k'Ug'sf ;fy} 
ljQLo kx'Frdf clej[l4 eO{ ;du| cfly{s j[l4 tyf 
ljQLo :yfloTj xfl;n x'g d2t k'Ug] ck]Iff ul/Psf] 
5 .  

5= a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg] 
jf ufleg] ;DaGwL ljlgodfjnL, @)^* tyf 
a}+s tyf ljQLo ;+:yf k|flKt -PlSjlhzg_ 
;DaGwL ljlgodfjnL, @)&) vf/]h u/L pQm 
ljlgodfjnLdf /x]sf] ;dfg k|s[ltsf k|fjwfgx?df 
Ps?ktf Pjd\ cGt/{fli6«o ljj]szLn dfGotf 
tyf cEof;x?, g]kfn n]vfdfg k|ltj]bg dfkb08  
-NFRS_ cg';f/sf] n]vfÍg k4lt;Fu ;fd~h:otf 
x'g] u/L a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg] 
ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ ;DaGwL 
ljlgodfjnL, @)&# hf/L ul/Psf] 5 . 

6= u|fdL0f :jfjnDag sf]ifnfO{ Pp6f 5'§} /fli6«o 
n3'ljQ ljsf; sf]ifsf] ?kdf :yfkgf ug]{ ;DaGwdf 
/fli6«o n3'ljQ ljsf; sf]if P]gsf] d:of}bf tof/ u/L 
:jLs[ltsf nflu g]kfn ;/sf/, cy{ dGqfno ;dIf 
k7fOPsf] 5 . 

7= e"sDk k|efljt 3/kl/jf/nfO{ cfjf;Lo 3/ 
k'glg{df{0fsf nflu k|bfg ul/g] k'g/shf{ sfo{ljlw, 
@)&@Æ nfO{ ;+zf]wg u/L ;/n / ;xh k|lqmof 
ckgfO{ o; sfo{ljlw adf]lhd x'g] u/L shf{ k|jfx 
ug'{kg]{ Joj:yf ul/Psf] 5 . ;fy}, e"sDkn] Ifltu|:t 
cfjf;Lo 3/, ufpF ljsf; ;ldltdf eP ;f] leq}, 
gu/kflnsfdf eP ;DalGwt j8f leq} k'glg{df0f 
ug{sf nflu k'g/shf{ ;'ljwf pknAw u/fOg] Joj:yf 
ul/Psf] 5 .

8= o'jfx?nfO{ Jofj;flos s[lif shf{df k|bfg ul/g] 
Aofh cg'bfg ;DaGwL sfo{ljlw, @)&! vf/]h 
u/L Joj;flos s[lif tyf kz'kG5L shf{df k|bfg 
ul/g] Aofh cg'bfg ;DaGwL sfo{ljlw, @)&# 

g]kfn ;/sf/, dlGqkl/ifb\af6 :jLs[t sfo{ljlw 
sfof{Gjogdf NofOPsf] 5 . gofF sfo{ljlw adf]lhd 
Aofh cg'bfg b/nfO{ $ k|ltztaf6 j[l4 u/L % 
k|ltzt sfod ul/Psf] 5 . ;fy} shf{ ;Ldf a9Ldf & 
s/f]8;Dd / Psn a}+s ;Ldf # ca{ sfod ul/Psf] 
5 eg] s[lif afnLsf] lwtf]df jf ;fd'lxs hdfgLdf ? 
!) nfv;Dd shf{ k|jfx ug{ ;Sg] Joj:yf ul/Psf] 
5 .

9= o; a}+saf6 hf/L ePsf] æe'QmfgL tyf km5\of}{6 
ljlgodfjnL, @)&@Æ df klxnf] ;+zf]wg ul/Psf] 5 . 
o;}u/L æe'QmfgL ;DaGwL sfo{ ug]{ ;+:yf÷;+oGqnfO{ 
k|bfg ul/g] cg'dlt gLlt, @)&#Æ th'{df u/L 
sfof{Gjogdf NofOPsf] 5 . e'QmfgL k|0ffnL 
cf]e/;fO6 ;DaGwdf ljB'tLo e'QmfgL ;]jf k|bfg ubf{ 
ckgfpg' kg]{ ;'/Iff Joj:yf, b"/;~rf/ ;+hfndfkm{t\ 
:jb]zL d'b|fdf ul/g] ljQLo ;]jf ;~rfng / ljB'tLo 
e'QmfgL sf8{ ;~rfng  ;DaGwdf lgb]{zgx¿ hf/L 
ul/Psf] 5 .

10= g]kfn ;/sf/n] @)&# r}t !) df /fhkqdf ;"rgf 
k|sflzt u/L @)&$ ;fpg ! ut]b]lv nfu" x'g] u/L 
?= !) nfv jf ;f] eGbf a9L d"Nosf] s'g} ;]jf jf 
j:t'sf] vl/b laqmL jf cGo sf/f]af/ ubf{ ljQLo 
;+:yf jf a}+lsª pks/0f dfk{mt\ ug'{kg]{ Joj:yf u/]sf]] 
5 .

11= @)&$ >fj0fb]lv sfof{Gjog ug]{ u/L a}+ssf] cfufdL 
t];|f] /0fgLlts of]hgf -@)!&–@)@!_ th'{df ug{] 
sfo{ clGtd r/0fdf /x]sf] 5 .

gLltut ;'wf/

12= cfly{s jif{ @)&#÷&$ b]lv nfu" ul/Psf] Aofhb/ 
sl/8f]/ k4lt df}lb|s Joj:yfkgnfO{ kf/bzL{, 
Jojl:yt / cfw'lgs agfpg] lbzfdf k|:yfg laGb'sf] 
?kdf /x]sf] 5 . o;sf] k|of]u;Fu} x'g] qmlds kl/dfh{g 
/ ;'wf/n] t/ntfsf] k|efjsf/L Joj:yfkg ub}{ 
Aofhb/ :yfloTj xfl;n ug{ ;xof]u k'Ug] b]lvG5 . 

13= ;'kl/j]If0f k|0ffnLnfO{ k|efjsf/L agfpg jfl0fHo 
a}+sx¿df cGt/lglxt hf]lvdsf If]qx¿ klxrfg 
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ub}{ ;f]xLcg'¿k ;'kl/j]IfsLo ;fwg ;|f]tx¿ a9L 
hf]lvd ePsf] If]qdf s]lGb|t u/L jfl0fHo a}+sx¿sf] 
;'kl/j]If0f k|lqmofnfO{ k|efjsf/L agfpFb} n}hfgsf 
nflu k"0f{tM hf]lvddf cfwfl/t ;'kl/j]If0f k|0ffnL 
nfu" ul/Psf] 5 .

14= ;dLIff cjlwdf æsÆ, ævÆ / æuÆ ju{sf a}+s tyf 
ljQLo ;+:yfx?nfO{ Ohfhtkq k|bfg ug{ :yug 
ug]{ gLltnfO{ lg/Gt/tf lbg'sf] ;fy} gofF æ3Æ ju{sf 
n3'ljQ ljQLo ;+:yfsf] Ohfht dgfª, h'Dnf, x'Dnf, 
8f]Nkf, sflnsf]6, d'u', hfh/sf]6, aemfª, afh'/f 
/ bfr'{nf u/L !) lhNnfx?df dfq k|bfg ug]{ gLlt 
clVtof/ ul/Psf] 5 . ;fy}, Ohfhtkq k|bfg ug{] sfo{ 
:yug x'g' cufl8 k|fKt ePsf n3'ljQ ;+:yf vf]Ng] 
lgj]bgx?sf ;DaGwdf o; a}+saf6 ljQLo sf/f]af/ 
ug{ ;}4flGts ;xdlt k|fKt u/L / Fit and Proper 

Test ;DkGGf eO{ cGt/lqmof ;DKfGGf eO;s]sf] xsdf 
Ohfht k|bfg ug]{ k|lqmofdf cufl8 a9fOg] / cGo 
cfj]bgsf xsdf yk cWoog u/]/ dfq cfjZos 
sfo{ cufl8 a9fOg] 5 . ljQLo dWo:ytfsf] sfo{ ug]{ 
u}/ ;/sf/L ;+:yfx?sf] xsdf To:tf ;+:yfx? @)&$ 
r}td;fGt;Dd 3 ju{sf n3'ljQ ;+:yfdf kl/0ft 
eO;Sg'kg]{ Joj:yf ul/Psf] 5 .

15= n3'ljQ ;+:yfx?sf] k"FhLut cfwf/ ;d]t ;[b[9 
agfpg] p2]Zon] o; a}+saf6 Ohfhtkq k|fKt 
/fli6«o :t/sf] yf]s shf{ k|bfg ug]{ n3'ljQ ljQLo 
;+:yfx?n] @)&% c;f/ d;fGt;Dddf Go"gtd r'Qmf 
k"FhL ?= ̂ ) s/f]8 sfod ug'{kg]{ Joj:yf ul/Psf] 5 .

16= a}+s tyf ljQLo ;+:yfn] k|fylds k'FhLsf] *) 
k|ltzt;Dd o; a}+saf6 k'g/shf{ k|fKt ug{ 
;Sg] ;fljsdf Joj:yf /x]sf]df a}+s tyf ljQLo 
;+:yfx?sf] r'Qmf k'FhL a9\b} uPsf] sf/0f a}+s tyf 
ljQLo ;+:yfsf] k|fylds k'FhLsf] @% k|ltzt;Dd 
dfq o; a}+saf6 k'g/shf{ k|bfg ug{ ;lsg] Joj:yf 
ul/Psf] 5 .

ljZj cy{tGq

17= ;g\ @)!^ df #=! k|ltztn] j[l4 ePsf] ljZj 

cy{tGqdf qmdzM ;'wf/ x'Fb} ljZjsf] cfly{s 
j[l4b/ ;g\ @)!& df #=% k|ltzt / @)!* df #=^ 
k|ltzt /xg] k|If]k0f cGt/f{li6«o d'b|f sf]ifn] u/]sf] 
5 . cd]l/sL cy{tGq ;g\ @)!^ df !=^ k|ltztn] 
a9]sf]df ;g\ @)!& df @=# k|ltztn] a9\g] cGt/
f{li6«o d'b|f sf]ifsf] k|If]k0f /x]sf] 5 . ;g\ @)!^ df 
$=! k|ltztn] j[l4 ePsf] cg'dfg ul/Psf] pbLodfg 
tyf ljsf;f]Gd'v b]zx?sf] cy{tGq ;g\ @)!& 
df $=% k|ltztn] a9\g] k|If]k0f /x]sf] 5 . l5d]sL 
d'n'sx? Eff/t / rLgsf] cfly{s j[l4 ;g\ @)!& df 
qmdz &=@ k|ltzt / ^=^ k|ltzt /xg] cGt/f{li6«o 
d'b|f sf]ifsf] k|If]k0f 5 .# 

;dli6ut cfly{s tyf ljQLo l:ylt

jf:tljs If]q

18= cfly{s jif{ @)&#÷&$ df cg's'n df};dn] ubf{ 
s[lif If]qdf ePsf] pRr j[l4, pmhf{ cfk"lt{df ePsf] 
pNn]vgLo ;'wf/ / k'glg{df{0f sfo{n] lj:tf/} ult lng 
yfn]sf] sf/0f cfly{s lqmofsnfk pT;fxhgs?kdf 
j[l4 eO/x]sf] 5 . g]kfn ;/sf/ s]Gb|Lo tYofÍ 
ljefun] xfn} ;fj{hlgs u/]sf] /fli6«o n]vf tYofÍ 
cg';f/ cfly{s jif{ @)&#÷&$ df b]zsf] s"n 
ufx{:Yo pTkfbgsf] j[l4b/ cfwf/e"t d"Nodf ^=( 
k|ltzt x'g] k|f/lDes cg'dfg /x]sf] 5 . o:tf] 
j[l4b/ cfly{s jif{ @)&@÷&# df )=! k|ltzt x'g] 
ljefusf] ;+zf]lwt cg'dfg 5 . 

19= j[xt\ cf}Bf]lus ;d"xsf cfwf/df ljZn]if0f ubf{ 
cfly{s jif{ @)&#÷&$ df k|fylds If]q -s[lif tyf 
jg, dT:o / vfgL tyf pTvgg\_sf] j[l4b/ %=# 
k|ltzt x'g] k|f/lDes cg'dfg /x]sf] 5 . To;} u/L 
låtLos If]q -lgdf{0f, pBf]u / ljB't, UofF; tyf 
kfgL_ !!=) k|ltztn] / ;]jf If]q -yf]s tyf v'b|f 
Jofkf/, xf]6n tyf /]i6'/]06, oftfoft ;~rf/ tyf 
e08f/0f, ljQLo dWo:ytf nufot_ ^=( k|ltztn] 
j[l4 x'g] k|f/lDes cg'dfg /x]sf] 5 .  

#    cGt/f{li6«o d'b|f sf]if, jN8{ Osf]gf]lds cfp6n's, clk|n @)!& .



iv÷g]kfn /fi6« a}+s ;dfrf/

20= rfn" cfly{s jif{ @)&#÷&$ df s[lif If]qsf] 
pTkfbg %=# k|ltztn] j[l4x'g] s]Gb|Lo tYofÍ 
ljefusf] cg'dfg /x]sf] 5 . k|d'v vfBafnL wfgsf] 
pTkfbgdf @!=& k|ltztn] ePsf] pRrj[l4sf sf/0f 
s[lif If]qsf] j[l4b/ pT;fxhgs /xg] b]lvPsf] xf] . 
cfly{s jif{ @)&@÷&# sf] t'ngfdf cfly{s jif{ 
@)&#÷&$ df pBf]u If]q  (=& k|ltztn] j[l4 x'g] 
k|f/lDes cg'dfg ul/Psf] 5 . ut cfly{s jif{df 
e"sDksf] k|efj tyf l;dfgfsfdf ePsf] cj/f]wsf 
sf/0f of] If]q ;+s'lrt ePsf] lyof] . 

21= cfly{s jif{ @)&#÷&$ sf] k'; d;fGt;Dddf 
j}b]lzs /f]huf/Ldf hfg] g]kfnLx?sf] ;+Vof cl3Nnf] 
jif{sf] ;f]xL cjlwsf] t'ngfdf (=( k|ltztn] sdL 
cfO{ ! nfv *( xhf/ $## k'u]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf pQm ;+Vofdf @@=% k|ltztn] 
x|f; cfPsf] lyof] . ;dLIff cjlwdf j}b]lzs 
/f]huf/Ldf hfg] g]kfnLx?sf] k|d'v tLg uGtJo 
d'n'sx?df qmdzM stf/ -^@ xhf/ &&^_, ;fpbL 
c/a -$$ xhf/ $*!_ / dn]l;of -#* xhf/ 
&@&_ /x]sf 5g\ .

d"No l:ylt
22= s[lif pTkfbgsf] j[l4, cfk"lt{df ;xhtf / 

ef/tLo d'b|f:kmLltdf cfPsf] sdLsf sf/0f kl5Nnf 
dlxgfx¿df d'b|f:kmLlt lg/Gt/ 36\b} cfPsf]] 5 . 
cfly{s jif{ @)&#÷&$ sf] kmfu'g dlxgfdf jflif{s 
ljGb'ut pkef]Qmf d'b|f:kmLlt @=( k|ltzt /x]sf] 
5 . o:tf] d'b|f:kmLlt cl3Nnf] jif{sf] ;f]xL cjlwdf 
!)=@ k|ltzt /x]sf] lyof] . o;} cjlwdf jflif{s 
laGb'ut cfwf/df vfB tyf k]o kbfy{ ;d"xsf] d"No 
j[l4b/ )=$ k|ltztn] C0ffTds /x]sf] 5 eg] u}/–
vfB tyf ;]jf ;d"xdf %=^ k|ltztn] j[l4 ePsf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf oL ;d"xx¿sf] 
d"No j[l4b/ qmdzM !)=# k|ltzt / !)=@ k|ltzt 
/x]sf] lyof] . 

23= @)&# kmfu'g d;fGtdf jflif{s laGb'ut yf]s 
d'b|f:kmLlt b/ !=) k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf o:tf] d'b|f:kmLlt %=% k|ltzt /x]sf] 
lyof] . s[lifhGo j:t'x¿sf] d"No ;"rsfÍ )=@ 
k|ltztn] 36]sf] 5 eg] :jb]zdf pTkflbt j:t'x¿sf] 

d"No ;"rsfÍ $=@ k|ltzt / cfoftLt j:t'x¿sf] 
d"No ;"rsfÍ !=* k|ltztn] j[l4 ePsf] 5 . 

;/sf/L ljQ l:ylt
24= cfly{s jif{ @)&#÷&$ sf] r}t d;fGt;Dddf gub 

k|jfxdf cfwfl/t ;/sf/L ah]6 ?= ^# ca{ %( 
s/f]8n] artdf 5 . cl3Nnf] cfly{s jif{sf] ;f]xL 
cjlwdf ;/sf/L ah]6 ?= $& ca{ ^( s/f]8n] 
artdf /x]sf] lyof] . 

25= cfly{s jif{ @)&#÷&$ sf] r}t d;fGt;Dddf gub 
k|jfxdf cfwfl/t s'n ;/sf/L vr{ $^=^ k|ltztn] 
j[l4 eO{{ ?= $!( ca{ (# s/f]8 k'u]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] vr{ * k|ltztn] a9]sf] 
lyof] . cfly{s jif{ z'? x'g'eGbf cufj} ah]6 k|:t't 
eO{ ;dod} ljlgof]hg ljw]os kf; ePsf]n] s'n 
vr{ a9\g uPsf] eP tfklg k"FhLut vr{sf] ljleGg 
zLif{sdf ePsf] vr{ jflif{s cg'dfgsf] t'ngfdf sd 
g} /x]sf] 5 .

26= cfly{s jif{ @)&#÷&$ sf] r}t d;fGt;Dddf gub 
k|jfxdf cfwfl/t rfn" vr{ $$=^ k|ltztn] j[l4 
eO{ ?= #)% ca{ && s/f]8 k'u]sf] 5 . of] ah]6 
cg'dfgsf] $(=% k|ltzt xf] . ;dLIff cjlwdf 
;/sf/sf] kF"hLut vr{ ?= &$ ca{ ( s/f]8 ePsf] 
5 . of] vr{ ah]6 cg'dfgsf] @#=* k|ltzt dfq xf] .

27= cfly{s jif{ @)&#÷&$ sf] r}t d;fGt;Dddf gub 
k|jfxdf cfwfl/t /fh:j kl/rfng $$=$ k|ltztn] 
j[l4 eO{ ?= $!* ca{ (% s/f]8 k'u]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] /fh:j kl/rfng )=$ 
k|ltztn] sdL cfO{ ?= @() ca{ !( s/f]8 /x]sf]] 
lyof] . 

28= cfly{s jif{ @)&#÷&$ sf] r}t d;fGt;Dddf 
cfGtl/s C0f ?= #) ca{ @% s/f]8 kl/rfng 
ePsf] 5 . cl3Nnf] cfly{s jif{sf] r}t d;fGt;Dddf 
g]kfn ;/sf/n] ?= $@ ca{ %* s/f]8 cfGtl/s 
C0f kl/rfng u/]sf] lyof] . ;/sf/L ah]6 pNn]Vo 
artdf /x]sf] sf/0f @)&# r}t d;fGtdf g]kfn 
;/sf/sf] g]kfn /fi6« a}+sdf ?= @#$ ca{ ^^ s/f]8 
gub df}Hbft /x]sf] 5 .

j}b]lzs Jofkf/ tyf zf]wgfGt/ l:ylt

29= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf s'n 



^@ cf}+ jflif{sf]T;j ljz]iff°÷v

j:t' lgof{t !@=* k|ltztn] j[l4 eO{ ?= $* ca{ 
@@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] lgof{tdf @$=( k|ltztn] x|f; cfPsf] lyof] . 
;dLIff cjlwdf ef/ttkm{ !^=# k|ltzt, rLgtkm{ 
!#=$ k|ltzt / cGo d'n'stkm{ *=@ k|ltztn] 
lgof{t a9]sf] 5 . cl3Nnf] aif{sf] ;f]xL cjlwdf 
ef/t, rLg / cGo d'n'stkm{sf] lgof{t qmdzM #$=% 
k|ltzt / $%=( k|ltzt / #=& k|ltztn] 36]sf] 
lyof] . 

30= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf s'n 
j:t' cfoft $$=@ k|ltztn] a9]/ ?= ^@* ca{ %^ 
s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] cfoft !#=( k|ltztn] 36]sf] lyof] . ;dLIff 
cjlwdf ef/taf6 ePsf] cfoft %( k|ltzt, 
rLgaf6 ePsf] cfoft !&=% k|ltzt / cGo 
d'n'saf6 ePsf] cfoft @^=@ k|ltztn] a9]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ef/t, rLg / 
cGo d'n'saf6sf] cfoft qmdzM !(=# k|ltzt, @ 
k|ltzt / ^=! k|ltztn] 36]sf] lyof] .

31= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf s'n 
j:t' Jofkf/ 3f6f $&=^ k|ltztn] a9L ?= %*) 
ca{ #$ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] Jofkf/ 3f6f !@=% k|ltztn] 36]sf]] 
lyof] . ;dLIff cjlwdf lgof{t–cfoft cg'kft &=& 
k|ltzt /x]sf]] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] cg'kft (=* k|ltzt /x]sf] lyof] .

32= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf 
rfn" vftf ?= ^ ca{ #! s/f]8n] 3f6fdf /x]sf] 5 . 
lgof{t, e|d0f cfo, cg'bfg, ljk|]if0f cfk|jfxdf j[l4 
eP tfklg cfoftdf pRr j[l4 ePsf] sf/0f ;dLIff 
cjlwdf rfn" vftf 3f6fdf uPsf]] xf] . cl3Nnf] 
jif{sf] ;f]xL cjlwdf of] vftf ?= !#* ca{ %% 
s/f]8n] artdf /x]sf] lyof] . To;}u/L, ;dLIff 
cjlwdf zf]wgfGt/ art ?= %) ca{ ^ s/f]8n] 
artdf /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
zf]wgfGt/ ?= !%* ca{ !* s/f]8sf] pRr artdf 
/x]sf] 5 . 

33= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf 
ljk|]if0f cfk|jfx %=# k|ltztn] j[l4 eO{ ?= $$( 
ca{ (( s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf ljk|]if0f cfk|jfx !%=@ k|ltztn] j[l4 
ePsf] lyof] . ljk|]if0f cfk|jfxdf ePsf] j[l4sf 
sf/0f v'b 6«fG;km/ cfo *=$ k|ltztn] j[l4 eO{ ?= 
%$@ ca{ &@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] cfo !( k|ltztn] a9]sf] lyof] .

34= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf 
k"FhLut 6«fG;km/ ?= !) ca{ # s/f]8 /x]sf] 
5 . cl3Nnf] cfly{s jif{sf] ;f]xL cjlwdf o:tf] 
6«fG;km/  ?= ( ca{ &@ s/f]8 /x]sf] lyof] . nufgLsf] 
jftfj/0fdf ;'wf/ cfPsf]n] ;dLIff cjlwdf k|ToIf 
j}b]lzs nufgL ?= * ca{ #% s/f]8 cfk|jfx ePsf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] cfk|jfx 
?= @ ca{ #$ s/f]8 /x]sf] lyof] .

35= s'n ljb]zL ljlgdo ;l~rlt @)&# c;f/ d;fGtsf] 
?= !)#( ca{ @! s/f]8af6 #=$ k|ltztn] j[l4 eO{ 
@)&# kmfu'g d;fGtdf ?= !)&$ ca{ @& s/f]8 
k'u]sf] 5 . s'n ;l~rltdf ef/tLo d'b|f ;l~rltsf] 
c+z @@=! k|ltzt /x]sf] 5 . cd]l/sL 8n/df 
@)&# kmfu'g d;fGtdf s'n ljb]zL ljlgdo ;l~rlt 
#=* k|ltztn] j[l4 eO{ cd]l/sL 8n/ !) ca{ !! 
s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] j[l4b/ !%=@ k|ltzt /x]sf] lyof] . cfly{s 
jif{ @)&#÷&$ sf] cf7 dlxgfsf] cfoftnfO{ 
cfwf/ dfGbf a}+lsª If]q;Fu /x]sf] ljb]zL ljlgdo 
;l~rlt !#=( dlxgfsf] j:t' / !@ dlxgfsf] j:t' 
tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . 

36= @)&# c;f/ d;fGtsf] t'ngfdf @)&# 
r}t d;fGtdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu #=% 
k|ltztn] clwd"Nog ePsf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu $=% 
k|ltztn] cjd"Nog ePsf] lyof] . @)&# r}t 
d;fGtdf cd]l/sL 8n/ Pssf] vl/b ljlgdo b/ 
?= !)#=!) k'u]sf] 5 . @)&# c;f/ d;fGtdf pQm 
ljlgdo b/ ?= !)^=&# /x]sf] lyof] .
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df}lb|s l:ylt, t/ntf Joj:yfkg / Aofhb/

37= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf 
lj:t[t d'b|fk|bfo (=% k|ltzt / ;l~rt d'b|f !@ 
k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
lj:t[t d'b|fk|bfo !!=% k|ltztn] a9]sf]df ;l~rt 
d'b|f $=) k|ltztn] a9]sf] lyof] .  

38= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf 
s'n cfGtl/s shf{ !@=@ k|ltztn] a9]sf] 5 .. 
cl3Nnf] jif{{sf] ;f]xL cjlwdf o:tf] shf{ %=% 
k|ltztn] a9]sf] lyof] . jflif{s laGb'ut cfwf/df 
@)&# kmfu'g d;fGtdf o:tf] shf{ @%=& k|ltztn] 
a9]sf] 5 . To;}u/L, df}lb|s If]qsf] lghL If]qdflysf] 
bfjL !^=@ k|ltztn] a9]sf]df cl3Nnf] jif{sf] 
;f]xL cjlwdf o:tf] bfjL !!=^ k|ltztn] a9]sf] 
lyof] . jflif{s laGb'ut cfwf/df lghL If]qdflysf] 
bfjL @)&# kmfu'g d;fGtdf @*=# k|ltztn] a9]sf] 
5 . 

39= cfly{s jif{ @)&#÷&$ sf] cf7 dlxgf;Dddf 
a}+s tyf ljQLo ;+:yfx¿sf] lgIf]k *=# k|ltzt 
/ lghL If]qtkm{ k|jflxt shf{ !%=# k|ltztn] 
a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf lgIf]k 
tyf shf{ qmdzM *=$ k|ltzt / !)=* k|ltztn] 
a9]sf] lyof] . ;dLIff cjlwdf jfl0fHo a}+sx?sf] 
lgIf]k (=@ k|ltztn] a9]sf] 5 eg] ljsf; a}+s / 
ljQ sDkgLx¿sf] lgIf]k qmdzM )=! k|ltzt / (=( 
k|ltztn] 36]sf] 5 . To;}u/L, lghL If]qtk{m k|jflxt 
shf{dWo] jfl0fHo a}+s / ljsf; a}+ssf] shf{ k|jfx 
qmdzM !&=^ k|ltzt / ^=% k|ltztn] a9]sf] 5 eg] 
ljQ sDkgLx¿sf] o:tf] shf{ k|jfx #=^ k|ltztn] 
36]sf] 5 .

40= cfly{s jif{ @)&#÷&$ sf] gf} dlxgf;Dddf 
jfl0fHo a}+sx¿n] ?=&&@ ca{ % s/f]8 / cGo 
ljQLo ;+:yfx¿ -jfl0fHo a}+sx¿aLr afx]s_ n] ?= 
@(^ ca{ &* s/f]8 a/fa/sf] cGt/–a}+s sf/f]af/ 
u/]sf 5g\ .

41= cfly{s jif{ @)&#÷&$ sf] gf} dlxgf;Dddf o; 
a}+sn] k6s–k6s u/L ?= !)! ca{ !) s/f]8 

t/ntf k|zf]rg u/]sf] 5 . o:tf] k|zf]rg lgIf]k 
af]nsaf]ndfkm{t\ ?= #^ ca{  *% s/f]8 / l/e;{ 
l/kf]dfkm{t ?= ^$ ca{ @% s/f]8 -6g{cf]e/sf] 
cfwf/df_ /x]sf] 5 . 

42= cfly{s jif{ @)&#÷&$ sf] gf} dlxgf;Dddf o; 
a}+sn] k6s–k6s u/L ?= $& ca{ !* s/f]8 t/ntf 
k|jfx u/]sf] 5 . o:tf] t/ntf k|jfx l/kf]dfkm{t\ ?= 
## ca{ @! s/f]8 -6g{cf]e/sf] cfwf/df_ tyf 
;f]em} vl/b af]nsaf]ndfkm{t\ ?= !# ca{ (& s/f]8 
/x]sf] 5 . o; a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ 
@)&# ;fpgb]lv r}t d;fGt;Dddf ?= ^! ca{ ^$ 
s/f]8 :yfoL t/ntf ;'ljwf pknAw u/fPsf] 5 .

43= cfly{s jif{ @)&#÷&$ sf] gf} dlxgf;Dddf o; 
a}+sn] ljb]zL ljlgdo ahf/ -jfl0fHo a}+sx¿_ af6 
cd]l/sL 8n/ # ca{ # s/f]8 v'b vl/b u/L ?= 
#@$ ca{ %^ s/f]8 a/fa/sf] v'b t/ntf k|jfx 
u/]sf]] 5 . To;}u/L, cd]l/sL 8n/ # ca{ @@ s/f]8 / 
o"/f] ( s/f]8 %) nfv laqmL u/L s'n ?= #%$ ca{ 
$ s/f]8 a/fa/sf] ef/tLo ?k}ofF vl/b ul/Psf] 5 . 

44= @)&@ r}tdf (!–lbg] 6«]h/L ljnsf] efl/t cf};t 
Aofhb/ !=!) k|ltzt /x]sf]df @)&# r}tdf )=(# 
k|ltzt /x]sf] 5 . To;}u/L, jfl0fHo a}+sx¿aLrsf] 
cGt/–a}+s sf/f]af/sf] efl/t cf};t Aofhb/ @)&@ 
r}tsf] !=%( k|ltztsf] t'ngfdf @)&# r}tdf )=&% 
k|ltzt /x]sf] 5 . cGo ljQLo ;+:yfx¿aLrsf] 
cGt/–a}+s sf/f]af/sf] efl/t cf};t Aofhb/ @)&@ 
r}tsf] !=%@ k|ltztsf] t'ngfdf @)&# r}tdf 
&=@& k|ltzt k'u]sf] 5 .

45= @)&# kmfu'gdf jfl0fHo a}+sx¿sf] shf{ tyf 
lgIf]kaLrsf] efl/t cf};t Aofhb/ cGt/ %=^ 
k|ltzt /x]sf] 5 . To;}u/L, jfl0fHo a}+sx¿sf] cf};t 
cfwf/ b/ *=#) k|ltzt sfod x'g cfPsf] 5 .

k"FhL ahf/

46= g]K;] ;"rsfÍ jflif{s laGb'ut cfwf/df @@=@ 
k|ltztn] j[l4 eO{ @)&# r}t d;fGtdf !,^(&=! 
laGb'df k'u]sf] 5 . @)&@ r}t d;fGtdf pQm ;"rsfÍ 
!,#**=^ laGb' sfod ePsf] lyof] . @)&# c;f/ 
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d;fGtsf] !,&!*=@ laGb'sf] t'ngfdf g]K;] ;"rsfÍdf 
!=@ k|ltztn] x|f; cfPsf] 5 . 

ljQLo kx'Fr 

47= @)&# kmfu'g d;fGtdf æsÆ ju{sf @*, ævÆ ju{sf 
%&, æuÆ ju{sf  #^ / æ3Æ ju{sf $* u/L a}+s 
tyf ljQLo ;+:yfx?sf] s'n ;+Vof !^( /x]sf] 5 . 
To;}u/L !% j6f ;xsf/L ;+:yf, Pp6f /fli6«o ;xsf/L 
a}+s / @% j6f u}/;/sf/L ;+:yf ;d]t o; a}+saf6 
Ohfht lnO{ ;Lldt a}+lsª sf/f]af/df ;+nUg 5g\ .

48= @)&@ kmfu'g d;fGt;Dddf jfl0fHo a}+sx?sf 
!*)^, ljsf; a}+sx?sf *%^, ljQ sDkgLx?sf 
@)@ / n3'ljQ ljQLo ;+:yfx?sf !@#! u/L 
s'n $)(% zfvf ;+Vof /x]sf]df @)&# kmfu'g 
d;fGt;Dddf pQm ;+Vof a9]/ jfl0fHo a}+sx?sf 
@)%#, ljsf; a}+sx?sf (!@, ljQ sDkgLx?sf 
!#& tyf n3'ljQ ljQLo ;+:yfx?sf !^%& u/L 
s'n zfvf ;+Vof $&%( k'u]sf] 5 . o;af6 a}+s tyf 
ljQLo ;+:yfx?sf] Ps zfvfaf6 cf};tdf sl/a 
%*(@ hg;+Vofn] ;]jf k|fKt ug{ ;Sg]] b]lvG5 . 
æsÆ, ævÆ / æuÆ ju{sf ljQLo ;+:yfx?df lgIf]k 
vftf ;+Vof sl/a ! s/f]8 *@ nfv ^ xhf/ / C0fL 
;+Vof sl/a !! nfv %^ xhf/ /x]sf] 5 . 

49= ljQLo kx'Fr sd ePsf :yfgx?df ljQLo kx'Fr 
clej[l4sf nflu zfvf/lxt a}+lsª ;]jfsf] :jLs[lt 
lbg] gLltnfO{ lg/Gt/tf lbOP adf]lhd\ @)&# kmfu'g 
d;fGt;Dddf zfvf /lxt a}+lsª ;]jfsf] ;+Vof ($) 
k'u]sf] 5 .

50= ljQLo kx'Fr clejl4 ug{ a}+s tyf ljQLo ;+:yfx?n] 
tf]lsPsf !$ lhNnfsf ;b/d'sfddf zfvf vf]n]df 
?= %) nfv;Dd / ;b/d'sfd eGbf aflx/ zfvf 
vf]n]df ?= ! s/f]8;Dd lglZrt cjlwsf] nflu 
lgAof{hL ;fk6L pknAw u/fpg] gLlt cg'?k @)&# 
r}t d;fGt;Dd ? $ s/f]8 pkof]udf /x]sf] 5 .

51= ljQLo ;]jfsf] kx'Fr gk'u]sf :Yffgx?df …3Ú ju{sf 
n3'ljQ ljQLo ;+:Yffx?nfO{ Ohfhtkq k|bfg ug]{ 
gLlt cg';f/ Ohfhtkq k|bfg ug]{ sfo{ :yug ul/P 
cufl8 k|fKt ePsf lgjb]gx?dWo] ( j6f n3'ljQ 

ljQLo ;+:yfx?nfO{ ljQLo sf/f]jf/ ;~rfng ug]{ 
Ohfhtkq k|bfg ul/Psf] 5 . ;fy}, ^ j6f ;+:yfnfO{ 
;}4flGts ;xdlt k|bfg ul/Psf] 5 .

;x'lnot tyf pTkfbgzLn If]qtk{m shf{ 

52= cfly{s jif{ @)&#÷&$ sf] r}t dlxgf;Dddf a}+s 
tyf ljQLo ;+:yfx?nfO{ ;fwf/0f k'g/shf{ ?= ( ca{ 
& s/f]8 tyf lgof{t k'g/shf{ ?= ! ca{ $@ s/f]8 
k|jfx ePsf] 5 . e"sDk k|efljt 3/ kl/jf/nfO{ a}+s 
tyf ljQLo ;+:yfx?af6 a9Ldf @ k|ltzt Aofhb/df 
shf{ pknAw u/fpg] Joj:yfcGtu{t cfjf;Lo 3/ 
k'glg{df0fsf nflu ?= $* s/f]8 @@ nfv k'g/shf{ 
k|bfg ul/Psf] 5 . 

53= g]kfn ;/sf/n] o'jfx?nfO{ ljb]z knfog 
x'gaf6 /f]Sg] p2]Zon] sfof{Gjogdf NofPsf] 
æo'jfx?nfO{ Jofj;flos s[lif shf{df k|bfg 
ul/g] Jofh cg'bfg ;DaGwL sfo{ljlw @)&!Æ  
-k|yd ;+zf]wg  ;lxt_ adf]lhd tf]lsPsf s[lif 
Joj;fox?df a}+s÷ljQLo ;+:yfx?af6 k|jflxt 
shf{df $ k|ltzt;Dd Aofh cg'bfg lbg] ;fljssf] 
Joj:yf adf]lhd @)&# k'; d;fGt;Dd s/La ?= 
% ca{ ($ s/f]8 shf{ k|jfx ePsf] 5 eg] ;f] 
cjlw;Dd Aofh cg'bfg sl/a ?= !@ s/f]8 (* 
nfv ^! xhf/ k|bfg ul/Psf] 5 .

54= jfl0fHo a}+sx?af6 tf]lsPsf pTkfbgzLn If]qdf 
k|jfx ug'{ kg]{ Go"gtd @) k|ltzt shf{ dWo] @)&# 
kmfu'g d;fGt;Dd !^=( k|ltzt shf{ k|jfx ePsf] 
5 . pTkfbgzLn If]qdf kg]{ 3/]n' tyf ;fgf pBf]u 
cGtu{t ?= # s/f]8;Dd l:y/ h]yf ePsf ;fgf 
pBf]u ;dfj]z x'g] Joj:yf /x]sf]df gofF cf}Bf]lus 
Joj;fo P]g, @)&# adf]lhd ?= !) s/f]8;Ddsf] 
l:y/ k"FhL ePsf ;fgf pBf]unfO{ ;dfj]z ug{ 
yflnPsf] 5 .

ljQLo If]q ;'wf/ tyf lgodg

55= g]kfn a}+s lnld6]8sf] k'FhL of]hgfdf plNnlvt 
sfo{x? dWo] clwsf+z sfo{x? ;DkGg ePsf 5g\ . 
C0ffTds /x]sf] a}+ssf] k'FhLsf]if 3gfTds agfO{ o; 
a}+sn] tf]s]sf] cg'kftdf k'¥ofpg] l;nl;nfdf 
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@)&# k'; d;fGtdf k'FhLsf]if cg'kft !@=@! 
k|ltzt k'¥ofPsf] x'Fbf pQm a}+snfO{ k'FhL kof{Kttf 
cg'kft gk'u]sf sf/0f nfufOPsf aGb]hx? ;d]t 
x6fO;lsPsf] 5 . /fli6«o afl0fHo a}+ssf] k'FhL o; 
a}+sn] tf]s] cg';f/ k'¥ofpg] nIo ;lxt :jLs[t k'FhL 
of]hgfdf plNnlvt sfo{x? dWo] clwsf+z sfo{x? 
;DkGg u/L @)&# k'; d;fGtdf k'FhLsf]if cg'kft 
!)=(( k|ltzt sfod eO{ tf]lsPsf] k'FhLsf]if 
cg'kft sfod ub}{ cfPsf] 5 . xfn b'j} a}+ssf] 
k'FhLsf]if wgfTds ePsf]], r'Qmf k'FhLdf pNn]Vo a[l4 
ePsf], lgIf]k pNn]Vo ?kdf a[l4 ePsf], lgis[o 
shf{sf] dfqf qmdzM 36\b} uPsf] tyf pRr d'gfkmf 
cfh{g ug{ ;kmn ePsf sf/0f ;du|df b'j}sf] ljQLo 
cj:yf ;Gtf]ifhgs /x]sf] 5 .

56= a}+s tyf ljQLo ;+:yfx?n] Margin Lending 
k|s[ltsf] ;]o/ ;'/If0f /fvL k|jfx x'g] shf{sf 
;DaGwdf ;'/If0f afkt /flvg] ;]o/sf] d"NofÍg ubf{ 
g]kfn lwtf]kq ljlgdo ahf/ lnld6]8af6 k|sflzt 
kl5Nnf] !*) sfo{ lbgsf] clGtd d"Nosf] cf};t 
d'No jf ;]o/sf] k|rlnt ahf/ d"NodWo] h'g sd 
x'G5, ;f] /sdsf] a9Ldf %) k|ltzt /sd;Dd dfq 
;]o/ lwtf] shf{ k|jfx ug{ ;lsg] Joj:yf ul/Psf] 
5 . ;fy}, ;+:yfks ;]o/sf] lwtf]df shf{ k|jfx 
ug]{ k|of]hgsf nflu ;'/If0f afkt /flvg] ;]o/sf] 
d"NofÍg ubf{ ;fwf/0f ;]o/sf] kl5Nnf] !*) sfo{ 
lbgsf] cf};t d"Nosf] a9Ldf %) k|ltzt d"No jf 
;+:yfks ;]o/sf] clGtd sf/f]af/sf] d"NodWo] h'g 
sd x'G5, ;f]sf] cfwf/df d"No sfod ug'{ kg]{ / o;/L 
sfod ul/Psf] d"Nosf] a9Ldf %) k|ltzt /sd;Dd 
dfq shf{ lbg ;lsg] Joj:yf ul/Psf] 5 .

57= ko{6sLo ;Defjgf /x]sf t/ t'ngfTds ?kdf ljsf; 
x'g g;s]sf ko{6sLo uGtJo kfyLe/f, dfOkf]v/L, 
xn];L, nfª6fª, :ju{åf/L, dflyNnf] d':tfª, u9LdfO{, 
hgsk'/wfd, /f/f tyf vKt8 If]qdf ;'ljwf ;DkGg 
:t/Lo xf]6n :yfkgf ug{ k|bfg ul/Psf c;n shf{sf] 
;'/If0fdf jflif{s $ k|ltzt Aofhb/df k'g/shf{ 
pknAw u/fOg] Joj:yf ul/Psf] 5 . cli6«r kfng, 
cn}+rL v]tL / df}/L kfng u/L lgof{t u/]df lgof{t 

a/fa/sf] /sd ga9\g] u/L c;n shf{sf] lwtf] 
;'/If0fsf cfwf/df jflif{s ! k|ltzt Aofhb/df 
k'g/shf{ pknAw u/fOg] Joj:yf ul/Psf] 5 .

58= cfly{s jif{ @)&#÷&$ sf] dWolt/ a}+lsª If]qdf 
b]lvPsf] shf{of]Uo ;fwgsf] sdLsf] cj:yfnfO{ 
Wofgdf /fvL pTkfbgzLn If]qtk{m shf{ k|jfx 
cj?4 gxf];\ eGg] p2]Zon] ljkGg ju{df k|ToIf 
?kdf k|jfx x'g] @ k|ltzt;Ddsf] shf{, æo'jfx?nfO{ 
Jofj;flos s[lif shf{df k|bfg ul/g] Aofh cg'bfg 
;DaGwL sfo{ljlwÆ adf]lhd k|jfx x'g] shf{ tyf 
pTkfbgzLn If]qdf k|jfx ePsf] shf{sf] %) 
k|ltzt;Ddsf] /sdnfO{ @)&$ c;f/ d;fGt;Dd 
ljBdfg *) k|ltztsf] shf{–lgIf]k -k|fylds k"FhL 
;lxt_ cg'kft u0fgf ubf{ 36fpg kfpg] Joj:yf 
ul/Psf] 5 . @)&$ j}zfv ! b]lv b}lgs ?kdf pQm 
cg'kft cg'udg ul/g] / b}lgs ?kdf u0fgf ul/g] 
pQm cg'kftsf] tf]lsPsf] ;Ldf gf3]df a9L k|jflxt 
shf{ /sddf g]kfn /fi6« a}+s P]g, @)%* sf] bkmf 
(( cg';f/ a}+s b/n] x'g cfpg] a/fa/ /sd xhf{gf 
nufOg] Joj:yf ul/Psf] 5 .

59= a}+s tyf ljQLo ;+:Yffx?n] Overdraft nufotsf 
revolving k|s[ltsf JolQmut shf{ k|jfx ug]{ ?= ! 
s/f]8sf] ;LdfnfO{ @)&$ c;f/ d;fGtleqdf ?= 
&% nfvdf Nofpg' kg]{ Joj:yf ul/Psf] 5 . To;}u/L, 
k|fs[lts JolQmnfO{ JolQmut k|of]hgsf nflu ;jf/L 
;fwg vl/b ug{ shf{ k|jfx ubf{ ;f] ;fwgsf] d"Nosf] 
clwstd %) k|ltzt;Dddfq shf{ k|jfx ug{ kfpg] 
Joj:yf ul/Psf] 5 .

60= dh{/ tyf k|flKt ljlgodfjnL nfu" ePb]lv @)&# 
r}q d;fGt;Dd æsÆ, ævÆ, æuÆ, / æ3Æ ju{sf u/L 
!#^ j6f ;+:yfx? Ps cfk;df ufleP/ $$ j6f 
;+:yf aGg k'u]sf 5g\ eg] @* j6f a}+s tyf ljQLo 
;+:yfx?nfO{{ Ps cfk;df ufleO{ !! j6f sfod /xg 
;}4flGts ;xdlt k|bfg ul/Psf] 5 .

61= a}+s tyf ljQLo ;+:yfx?df ;xh tyf ldtJooL 
?kdf Nepal Financial Reporting Standard 

(NFRS) sfof{Gjog ug]{ tyf cfjZos ;dGjosf/L 
e"ldsfsf nflu ul7t pRr:t/Lo NFRS 
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Oversight Committee cGtu{t pk;ldlt u7g 
eO{ o; ;DaGwL lgb]{zgsf] d:of}{bf tof/ kfg]{ sfd 
clGtd r/0fdf k'u]sf] 5 . 

62= a}+s tyf ljQLo ;+:yfx?n] b}lgs, ;fKtflxs, 
dfl;s tyf q}dfl;s ?kdf o; a}+sdf k7fpg'kg]{ 
tYofÍ Online Software sf] dfWodaf6 k|fKt u/L 
cGt/–a}+s sf/f]af/ tyf t/ntf ;DaGwL b}lgs 
ljj/0fx? / dfl;s ljj/0f ;+sng tyf ljZn]if0f 
ug]{ sfo{ ul/Psf] 5 . ;fy},  æ3Æ ju{sf n3'ljQ 
ljQLo ;+:yfx?sf] ;d]t Online af6 tYofÍ ;Íng 
ug]{ sfo{ z'? ul/Psf] 5 . 

63= 8]k'6L ueg{/sf] ;+of]hsTjdf /x]sf] u'gf;f] Joj:yfkg 
;ldltn]] @)&@ r}tb]lv @)&# kmfu'g d;fGt;Dd 
k/]sf !@@ u'gf;f tyf ph'/L dWo] @% j6f u'gf;f 
;dfwfg u/]sf] 5 . cGo u'gf;fx¿ ;dfwfgsf] 
k|lqmofdf /x]sf 5g\ .

64= a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)^# sf] 
bkmf !# adf]lhd Jofj;flos ljz]if1x?sf] ;"rL 
sfod ug]{ ;Gbe{df @)&# kmfu'g d;fGt;Dd tf]lsP 
adf]lhdsf] of]Uotf tyf /Lt k'u]sf yk !^ hgf 
JolQmx? ;dfj]z u/L hDdf !*) hgf Joj;flos 
ljz]if1x?sf] ;"rL sfod ul/Psf] 5 .

65= e"sDk tyf ;Ldf gfsf cj/f]wsf sf/0f ;d:ofdf 
k/]sf tf]lsPsf If]qsf Joj;foLx?nfO{ /fxt k|bfg 
ug{sf nflu g]kfn /fi6« a}+s dfkm{t\ ;~rfng x'g] 
u/L cfly{s k'g?4f/ sf]if :yfkgf ul/Psf] 5 . ;f] 
sf]ifdf g]kfn ;/sf/, afXo ljsf; ;fem]bf/, a}+s 
tyf ljQLo ;+:yfx?af6 u/L ?= !)) ca{ h'6fO{ 
k'g/shf{ tyf Aofh ;x'lnot pknAw u/fpg] p2]Zo 
/x]sf]df g]kfn ;/sf/af6 Aofh cg'bfg vftfdf ?= 
@ ca{ &% s/f]8 / k'g/shf{ vftfdf ?= @ ca{ 
@% s/f]8 u/L hDdf ?= % ca{ sf]ifdf /sd hDdf 
ul/Psf] 5 eg] a}+s ljQLo ;+:yfx?n] ?= @( s/f]8 
%( nfvsf] k|lta4tf hgfO;s]sf 5g\ . 

66= E-mapping ;DaGwL sfo{tkm{ ;a} a}+s tyf ljQLo 
;+:yfx?sf] zfvf, zfvf/lxt a}+lsª / ATM d]lzg 
/x]sf] :yfgsf] GPS Location Tracking ug{ Mobile 

App tof/ u/L sl/a &))) j6f Financial Service 
Points (FSP) dWo] %!)) j6fsf] Tracking sfo{ 
;DkGg ePsf] 5 . @)&$ ;fn h]7b]lv g]kfn  
/fi6« a}+ssf] Website dfkm{t\ ljQLo ;dfj]zLs/0f 
;"rsnfO{ ;fj{hlgs ug]{ nIo /flvPsf] 5 .

67= a}+s tyf ljQLo ;+:yfx?n] k|fs[lts JolQmsf] gfddf 
Pp6} k|s[ltsf] d'2tL lgIf]k afx]ssf Ps eGbf a9L 
vftf vf]Ng gkfOg] / Ps hgf JolQmnfO{ Pp6} 
k|sf/sf] Ps eGbf a9L sf8{ -8]lj6÷qm]l86_ hf/L 
ug{ gkfOg] Joj:yf ul/Psf] 5 . ;fy}, dfu tyf cNk 
;"rgfdf cfwfl/t lgIf]k (Call Deposit) sf] Aofhb/ 
;fwf/0f art vftfdf k|bfg ul/g] eGbf a9L gx'g] 
u/L to ug'{kg]{ / xfn sfod /x]sf dfu tyf cNk 
;"rgfdf cfwfl/t lgIf]k -Call Deposit_ sf] xsdf 
@)&# r}td;fGt leq lgoldt ul/;Sg' kg]{ Joj:yf 
ul/Psf] 5

68= 6«i6 l/l;K6 shf{, laN; l8:sfplG6Ë jf To:t} 
k|s[ltsf cfoft shf{sf clwsQd !@) lbg;Ddsf] 
cjlwnfO{ @)&$ c;f/ d;fGt;Ddsf nflu !%) 
lbg sfod ul/Psf] 5 .

69= u}/ g]kfnL gful/saf6 Joj:yfkg ;]jf lng] ;DaGwdf 
ljb]zL ;+o'Qm nufgLdf ;~rflnt a}+s tyf ljQLo 
;+:yfx?n] ljb]zL nufgLstf{ -Joint Venture 

Partner_ ;Fu k|fljlws ;]jf ;Demf}tf -Technical 

Service Agreement, TSA) u/L % b]lv & hgf u}/ 
g]kfnL gful/s Joj:yfkg ;]jfsf nflu vl6O{ 
cfpg ;Sg] Joj:yf ul/Psf] 5 . ;fy},  u}/ g]kfnL 
gful/s sd{rf/Lsf] ?kdf lgo'Qm u/L sfd u/fpg] 
;DaGwdf Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfn] 
s'g} ljz]if k|fljlws kbdf :jb]z d} bIf sd{rf/L 
pknAw gePdf tf]lsPsf] k|lqmof÷Joj:yfx?sf] 
kfngf u/L u}/ g]kfnL gful/snfO{ lgo'Qm u/L sfd 
u/fpg ;Sg] Joj:Yff ul/Psf] 5 . 

70= a}+s tyf ljQLo ;+:yfn] ;+:yfut ;fdflhs 
pQ/bfloTj ;DaGwL sfo{df yk lqmofzLn x'g x/]s 
cfly{s jif{sf] v'b d'gfkmfsf] sDtLdf ! k|ltzt 
/sd 5'§\ofO{ ;+:yfut ;fdflhs pQ/bfloTj sf]if 
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v8f u/L hDdf ug'{ kg]{ / ;f] sf]ifdf hDdf ePsf] 
/sd ;~rfns ;ldltn] agfPsf] sfo{ljlw adf]lhd 
tf]lsPsf] If]qdf csf]{ cfly{s jif{df vr{ ug'{kg]{ 
Joj:yf ul/Psf] 5 . ;fy}, cfkm\gf sd{rf/Lx?sf]] 
bIftf clej[l4sf nflu k|To]s jif{ s'n sd{rf/L 
vr{sf] Go"gtd # k|ltzt /sd tflnd tyf j[lQ 
ljsf;df vr{ ug'{ kg]{ Joj:yf ul/Psf] 5 .

71= a}+s tyf ljQLo ;+:yfdf gofF ;~rfns 
lgo'Qm÷dgf]lgt eO{ cfP kZrft\ ;DalGwt ;+:yfn] 
;a} ;~rfnsx?nfO{ x/]s jif{ sDtLdf Psk6s 
cled'vLs/0f÷k'gtf{huLs/0f u/fpg' kg]{ Joj:yf 
ul/Psf] 5 . 

72= a}+s tyf ljQLo ;+:yfx?n] zfvf sfof{nox?sf] 
sfdsf/jfxLsf] cg'udg, lg/LIf0f, cfGtl/s 
n]vfk/LIf0f nufot cGo k|zf;lgs sfo{x? ug]{ u/L 
tf]lsPsf] k|s[of k'/f u/L If]qLo sfof{no :Yffkgf ug{ 
;Sg] Joj:yf ul/Psf] 5 .

73= sf7df8f}+ pkTosf, dxfgu/kflnsf jf pk 
dxfgu/kflnsf jf gu/kflnsfsf s]Gb| afx]ssf 
:yfgdf zfvf vf]Ng o; a}+ssf] :jLs[lt lng' 
gkg]{ Joj:yf ul/Psf] 5 . o; Joj:yf adf]lhd a}+s 
tyf ljQLo ;+:yfsf] ;~rfns ;ldltaf6 zfvf 
vf]Ng lg0f{o ePsf] ldltn] & lbg leq o; a}+snfO{ 
hfgsf/L u/fpg' kg]{ Joj:yf sfod ul/Psf] 5 . 
@)&@ a}zfvsf] e"sDkaf6 clt k|efljt sf7df8f}+ 
pkTosf afx]ssf lhNnfx?df /x]sf Ohfhtkqk|fKt 
;+:yfsf zfvf :jLs[t :yfgdf /xg c;'ljwf x'g 
uPdf ;f]xL lhNnfsf] cGo pko'Qm :yfgdf To:tf] 
zfvf :yfgfGt/0f ug{ o; a}+ssf] k"j{ :jLs[lt lng' 
gkg]{ Joj:yf sfod ul/Psf] 5 .

74= ljutdf ;'/Iffsf] sf/0faf6 o; a}+ssf] :jLs[lt 
lnO{÷glnO{ o; a}+snfO{ ;"rgf dfq lbP/ aGb 
ul/Psf÷ uflePsf zfvf÷pkzfvfx? k"j{jt\ 
?kdf ;~rfng ug{ o; a}+ssf] :jLs[lt lnO/xg' 
gkg]{ / o;/L ;~rfng ePkl5 ;f]sf] hfgsf/L & 
lbgleq o; a}+snfO{ lbP k'Ug] Joj:yf ul/Psf] 
5 . ;fy}, åGåsfndf lj:yflkt ePsf a}+ssf zfvf 
k'g:yf{kgfnfO{ k|efjsf/L agfpg To:tf :yfgdf 

b'O{j6f zfvf k'g:yf{kgf u/]sf] cj:Yffdf sf7df8f}+ 
pkTosfleq o; a}+ssf] :jLs[lt lnO Ps zfvf 
vf]Ng ;lsg] Joj:yf ul/Psf] 5 .

75= a}+s tyf ljQLo ;+:yfn] clgjfo{ gub df}Hbftsf] 
u0fgf ubf{ ;fKtflxs cf};t lgIf]k df}Hbftsf 
cfwf/df b'O{ xKtfsf] cjlwe/ clgjfo{ gub 
df}Hbft sfod ug'{kg]{ / o;/L sfod ug'{kg]{ clgjfo{ 
df}Hbftsf] sDtLdf &) k|ltzt df}Hbft b}lgs ?kdf 
sfod ug'{kg]{ Joj:yf ul/Psf] 5 . 

76= a}+s tyf ljQLo ;+:yfn] ?= %) s/f]8 jf ;f] eGbf 
a9L /sdsf] ax'–a}+lsª shf{ pkef]u ug]{÷ul//x]sf 
C0fLx?sf] shf{ ;xljQLos/0f shf{df kl/0ft ug'{ 
kg]{ Joj:yfnfO{ ;+zf]wg u/L ?= ! ca{ jf ;f] eGbf 
a9L /sdsf] ax'–a}+lsª shf{ pkef]u ug]{÷ul//x]sf 
C0fLx?sf] shf{ ;xljQLos/0f shf{df kl/0ft ug'{ 
kg]{ Joj:yf sfod ul/Psf] 5 . 

77= a}+s tyf ljQLo ;+:yfn] ? %) nfv eGbf a9Lsf] 
/sd e'QmfgL ubf{ clgjfo{ ?kdf PsfpG6k]oL r]s 
dfkm{t\ ug'{ kg]{] Joj:yfnfO{ ;+zf]wg u/L ?= #) nfv 
jf ;f]eGbf a9Lsf] /sd e'QmfgL ubf{ clgjfo{ ?kdf 
PsfpG6k]oL r]s dfkm{t\ ug'{ kg]{] Joj:yf sfod 
ul/Psf] 5 . 

78= a}+s tyf ljQLo ;+:yfn] cfˆgf ;]o/wgLx?nfO{ 
k|bfg ug]{ gub nfef+z ;]o/wgLsf] vftfdf hDdf 
x'g] Joj:Yff ldnfpg' kg]{ Joj:yf ul/Psf] 5 . ;fy}, 
;fj{hlgs lgisfzg (IPO/FPO) sf] qmddf lwtf]kq 
afF8kmf6 kZrft\ nufgLstf{n] dfu u/] adf]lhd ;]o/ 
k|fKt ug{ g;s]sf] v08df To:tf] /sd lkmtf{ ubf{ 
;d]t lghn] b/vf:t kmf/fddf pNn]v u/]sf] vftfdf 
hDdf x'g] Joj:yf ldnfpg' kg]{ lgb]{zg hf/L ul/Psf] 
5 .

79= æsÆ ju{sf] jfl0fHo a}+sx?n] shf{ tyf ;fk6sf] 
Go"gtd @) k|ltzt shf{ tf]lsPsf pTkfbgzLn 
If]qdf k|jfx ug'kg]{ dWo] s[lif / phf{ If]qdf s'n 
shf{ nufgLsf] Go"gtd !@ k|ltztaf6 !% k|ltzt 
shf{ k|jfx ug'{kg]{ Joj:yf ul/Psf] 5 . ;fy}, 
tf]lsPsf pTkfbgzLn If]qdf shf{ k|jfx gu/]df jf 
sd k|jfx u/]df Go"gtd ?kdf k'¥ofpg' kg]{ /sddf x'g 
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cfpg] gk'u /sddf @)&$ c;f/ d;fGtb]lv g]kfn 
/fi6« a}+s P]g, @)%* sf] bkmf *! adf]lhd ;DalGwt 
Ohfhtkqk|fKt ;+:yfn] ;f] u0fgf cjlwdf shf{df 
lng] clwstd Aofhb/n] x'g] /sd xhf{gf nufOg] 
Joj:yf ul/Psf] 5 .

80= æsÆ, ævÆ / æuÆ ju{sf a+}s tyf ljQLo ;+:yfx?n] 
cfˆgf] s'n shf{ tyf ;fk6 -laN; vl/b tyf 
l8:sfp06 ;d]t_ sf] qmdzM Go"gtd % k|ltzt, 
$=% k|ltzt / $ k|ltzt ljkGg ju{df shf{ k|jfx 
ug'{ kg]{ Joj:yf ul/Psf] 5 . æsÆ ju{sf afl0fHo 
a}+sx?n] tf]lsPsf] cg'kftdf ljkGg ju{ shf{ k|jfx 
ug]{ qmddf cfˆgf] s'n shf{ ;fk6 -laN; vl/b tyf 
l8:sfpG6 ;d]t_ sf] Go"gtd @ k|ltzt shf{ k|ToIf 
?kdf nufgL ug'{ kg]{ Joj:yf ul/Psf] 5 . ;f]sf] 
;dofjlw @)&% c;f/ d;fGt;Dd sfod ul/Psf] 
5 .

81= cfly{s jif{ @)&@÷&# sf] df}lb|s gLltdf a}+s tyf 
ljQLo ;+:yfx?nfO{ @)&$ c;f/ d;fGt;Dddf 
r'Stf k"FhL a9fpg' kg]{ Joj:yf ul/Psf]df xfn;Dd 
@ j6f jfl0fHo a}+sx?n] tf]lsPsf] r'Qmf k"FhL 
k'¥ofO;s]sf 5g\ . rfn" cfly{s jif{ @)&#.&$ sf] 
d'gfkmfaf6 af]g; ;]o/ hf/L u/]/ % j6f a}+sx?n] r'Qmf 
k"FhL k'¥ofpg] b]lvPsf] 5 . ;fy}, rfn" cfly{s jif{ 
@)&#÷&$ leq} # j6f a}+sx?n] Further Public 

Offering (FPO) hf/L u/]/ / ^ j6f ;:yfx?n] 
xsk|b ;]o/ hf/L u/]/ r'Qmf k"FhL k'¥ofpg] b]lvPsf] 
5 . o; dWo] afFsL /x]sf !@ j6f jfl0fHo a}+sx?n] 
xsk|b ;]o/ hf/L ug]{ / dh{/ klg ;Fu} u/]/ r'Qmf k"FhL 
k'¥ofpg] b]lvPsf] 5 . ljsf; a}+s / ljQ sDkgLx? 
klg r'Stf k"FhL k"/f ug]{ k|s[ofdf /x]sf 5g\ . 

82= æ3Æ ju{sf n3'ljQ ljQLo ;+:yfx?n] u|fxsnfO{ 
k|bfg ug]{ shf{sf] Aofhb/ to ubf{ cfkm\gf] sf]ifsf] 
nfut (Cost of fund) df k|zf;lgs nfut jfkt 
a9Ldf $ k|ltzt laGb';Dd yk u/L sf]if tyf 
k|zf;lgs nfut sfod ug{ ;Sg] / ;f] nfutdf 
a9Ldf & k|ltzt laGb';Dd yk u/L shf{sf] Aofhb/ 
sfod ug{ ;Sg] t/ o;/L to x'g] shf{sf] Aofhb/ 

!* k|ltzt eGbf a9L x'g gx'g] Joj:yf ul/Psf] 5 . 
;fy}, xfn sfod /x]sf shf{df lng] Aofhb/ o; 
Joj:yf adf]lhd sfod x'g] b/ eGbf a9L ePdf 
@)&$ c;f/ d;fGt;Dddf o; Joj:yf adf]lhd 
x'g] u/L sfod u/L ;Sg' kg]{ Joj:yf ul/Psf] 5 .

83= ;du| ljQLo If]qsf] bL3{sfnLg ljsf;sf nflu o; 
a}+ssf] ;dGjodf tof/ ePsf] ljQLo If]q ljsf;  
/0fgLltdf plNnlvt o; a}+s cGtu{tsf sfo{qmdx? 
r/0fa¢ ?kdf sfof{Gjog ug{] k|lqmof cufl8 
a9fOPsf] 5 . 

;d:ofu|:t ;+:yf l/hf]n';g

84= g]kfn /fi6« a}+sn] xfn;Dd !^ j6f a}+s tyf ljQLo 
;+:yfx?nfO{ ;d:ofu|:t 3f]if0ff u/]sf]df ;ftj6f 
;+:yfx? vf/]hL, ;+:yf ;'wf/, PlSjlh;g cflb 
ljlw dfkm{t l/hf]n';g eO;s]sf 5g\ eg] xfn gf}j6f 
a}+s tyf ljQLo ;+:yfx? ;d:ofu|:t cj:yfdf 
/x]sf 5g\ . b'O{j6f ;d:ofu|:t ljQ sDkgLx? 
hg/n kmfOgfG; ln= / c?0f kmfOgfG; ln= qmdzM 
ldlt @)&#÷)*÷@& / @)&#÷!)÷!@ b]lv 
;d:ofu|:t ;+:yfaf6 x6L cGo ljQLo ;+:yf ;/x 
lgoldt sf/f]af/ ul//x]sf 5g\ . xfn sfod /x]sf 
gf}j6f ;d:ofu|:t ;+:yf dWo] kfFrj6f ;+:yfx?df 
gofF nufgLstf{x?;Fu ;dembf/L kq (MOU) df 
x:tfIf/ eO{ ;]o/ gfd;f/Lsf] k|ls|ofdf /x]sf] 5 . 
b'O{j6f ;+:yfx?sf] d'2f cbfntdf ljrf/fwLg /x]sf] 
/ b'O{j6f ;+:yfx?df gofF nufgLstf{ leq\ofO{{ ;+:yf 
;'wf/ ug{ kxn eO/x]sf] 5 . xfn b'O{j6f ;d:ofu|:t 
;+:yfx? -g]kfn kmfOgfG; ln= / ;]o/ dfs]{6\; P08 
kmfOgfG; ln=_ o; a}+ssf] lgoGq0fdf /x]sf 5g\ .

85= gf}j6f ;d:ofu|:t ;+:yfx?df @)&# kf}if d;fGtdf 
?=@ ca{ %) s/f]8 lgIf]k / ?= % ca{ ^& s/f]8 
afFsL shf{ /x]sf] 5 . oL ;+:yfx? ;d:ofu|:t x'Fbf 
o:tf] /sd qmdzM ?= !) ca{ ^# s/f]8 / ?= !# 
ca{ #% s/f]8 /x]sf] lyof] . ;du|df x]bf{ ;d:ofu|:t 
;+:yfx?n] ;d:ofu|:t eP kZrft sl/a %* 
k|ltztn] shf{ c;'nL u/]sf] / &^ k|ltzt lgIf]k 
lkmtf{ e'QmfgL u/]sf] b]lvG5 .
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lg/LIf0f tyf ;'kl/j]If0f

86= ljQLo ;]jfsf] kx'Fr clej[l4 / a}+lsª tyf ljQLo 
If]qsf] :yfloTj sfod u/L a}+lsª tyf ljQLo 
k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 
ub}{ hfg] p2]Zon] ;a} jfl0fHo a}+sx¿df lgoldt 
tyf cfjZostfsf] cfwf/df :ynut lg/LIf0f tyf 
u}/–:ynut ;'kl/j]If0f tyf cg'udg ul/Psf] 5 . 

87= cfly{s jif{ @)&#.&$ sf] kmfu'g d;fGt;Dddf 
s'n !( j6f jfl0fHo a}+s / hnljB't nufgL tyf 
ljsf; sDkgL lnld6]8sf]] :ynut lg/LIf0f sfo{ 
;DkGg ul/Psf] 5 . u|fxssf u'gf;f tyf cGo 
ljleGg lgsfoaf6 cg'/f]w eO{ cfPsf ljifo cGtu{t 
jfl0fHo a}+sx?df @^ k6s ljz]if :ynut lg/LIf0f 
u/L k|ltj]bg sfof{Gjogsf nflu k7fOPsf] 5 . 

88= ldlt @)&)÷!)÷@! b]lv g]kfn qm]l86 P08 
sd;{ a}+s lnld6]8sf] Joj:yfkg g]kfn /fi6« 
a}+sn] lgoGq0fdf lnO{ # hgfsf] Joj:yfkg ;ldlt 
dfkm{t ;+rfng ub}{ cfPsf]df pQm a}+ssf] ljQLo 
kl/;"rsx? ;'wf/f]Gd'v x'Fb} cfPsf] / ;]o/ ;+/rgfdf 
kl/jt{g x'g] u/L pQm a}+s / cGo rf/j6f ljsf; 
a}+sx? Psfk;df ufleO{ PsLs[t ljQLo sf/f]af/ 
;d]t k|f/De e};s]sf] x'Fbf pQm ;+:yfsf ;]o/wgLx? 
dWo]af6 gofF ;~rfns ;ldlt u7g u/L @)&# k'; 
!* ut]b]lv ;f] ;+:yfsf] Joj:yfkg lhDdf nufpg] 
sfo{ ;DkGg ePsf] 5 .

89= ljkGg ju{ shf{tkm{ @)&# k';;Dd afl0fHo 
a}+sx?af6  sl/j ? && cj{ shf{ k|jfx ePsf] 5 
eg]  ljsf; a}+sx?af6 !$ cj{ #) s/f]8 shf{ 
k|jfx ePsf] 5 . ljQ sDkgLx?n] ;f] cjlwdf ?= 
! cj{ () s/f]8 ljkGg ju{ shf{ k|jfx u/]sf 5g\ .  

90= ;f] cjlwdf Pp6f a}+snfO{ tf]lsPsf] shf{ l;df 
gk'¥ofP jfkt ?= ! s/f]8 !% nfv @% xhf/ 
hl/jfgf ul/Psf] 5 .  To;} u/L clgjfo{ gub 
df}Hbft sfod gug]{ Pp6f afl0fHo a}+snfO{ ! nfv 
^% xhf/ hl/jfgf ul/Psf] 5 . 

91= o; a}+ssf] lgb]{zg kfngf gug]{ Pp6f afl0fHo 
a}+snfO{ ?= !) nfv / ;DklQ z'4Ls/0f;DaGwL o; 

a}+ssf] lgb]{zg pNn+3g ug]{ Pp6f afl0fHo a}+snfO{ 
?= !) nfv hl/jfgf ug'{sf ;fy} clgoldttf u/]sf] 
kfOPsf] x'Fbf Ps hgf a}+ssf ;~rfnsnfO{ ?= ! 
nfv hl/jfgf ul/Psf] 5 . 

92= ;'kl/j]IfsLo Joj:yfkg ;"rgf k|0ffnL :yfkgf ug]{ 
sfo{sf nflu k|fljlws ;]jf k|bfos 5gf}6 ePsf] 
x'Fbf hf]lvddf cfwfl/t u}/ :ynut ;'kl/j]If0f 
sfo{ljlw (RBS Offsite Manual) tof/ ug]{ / 
;'kl/j]If0f ;"rgf k|0ffnLsf nflu ;ˆ6j]o/ ;DaGwL 
sfo{ sfof{Gjogsf] k|lqmofdf /x]sf] 5 .

93= /fli6«o :t/sf “v” ju{sf ljQLo ;+:Yffx?df 
cfly{s jif{ @)&#.&$ b]lv k"0f{ ?kdf BASEL 

II nfu" ul/Psf] 5 . ;fy}, “v” ju{sf ljQLo 
;+:Yffx?df hf]lvddf cfwfl/t ;'kl/j]If0f -Risk 

Based Supervision_ k|0ffnL nfu" ug]{ l;nl;nfdf 
/fli6«o :t/sf ljsf; a}sx?dWo] @ ljsf; a}+sx?df 
;f] k4ltcg';f/ ;dli6ut :ynut lg/LIf0f ;DkGg 
ul/Psf] 5 . To;}u/L, bjfj k/LIf0f (Stress Testing) 
;DaGwL dfu{bz{gsf cfwf/df /fli6«o:t/sf “v” 
ju{sf ljQLo ;+:yfx?n] ug]{ u/]sf] bjfj k/LIf0f 
(Stress Testing) sf] lgoldt cg'udg ul/Psf]  
5 . ax'–a}+lsª (Multiple Banking) sf/f]af/nfO{ 
lg?T;flxt ug{ “v” ju{sf ljQLo ;+:Yffx?sf] 
:ynut lg/LIf0fsf qmddf cg'udg sfo{nfO{ 
lg/Gt/tf lbOPsf] 5 .

94= cfly{s jif{ @)&#÷&$ sf] kmfu'g d;fGt;Dddf 
* j6f /fli6«o :t/sf ;d]t u/L #% j6f ljsf; 
a}+sx?sf] ljz]if lg/LIf0f ul/Psf] 5 . ;fy} o; 
cjlwdf $ j6f ljsf; a}+sx?sf] ljz]if lg/LIf0f 
;d]t u/L cfjZos sf/afxL cufl8 a9fOPsf] 5 .  

95= :ynut lg/LIf0f ubf{ k|rlnt P]g, lgod tyf o; 
a}+saf6 hf/L lgb]{zgx? kfngf u/]sf] gkfOPsf 
kfFr j6f ljsf; a}+ssf ;+rfns ;ldltsf ;b:o 
tyf kfFr j6f ljsf; a}+ssf k|d'v sfo{sf/L 
clws[tx?nfO{ g]kfn /fi6« a}+s P]g, @)%* sf] bkmf 
!))-@_ -s_ adf]lhd ;r]t u/fOPsf] 5 .

96= ljQ sDkgLtk{m @)&# kmfu'g d;fGt;Dddf !& 
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j6fsf] :ynut lg/LIf0f, $ j6fsf]] ljz]if :ynut 
lg/LIf0f tyf @ j6fsf] cg'udg lg/LIf0f sfo{ ;DkGg 
ul/Psf] 5 .

97= n3'ljQ ;+:yfx?dWo] @)&# ;fpg ! ut] b]lv 
@)&@ kmfu'g d;fGt;Dd @$ j6f …3Ú ju{sf n3'ljQ 
ljsf; a}+sx?, $ j6f ;Lldt a+}lsª sf/f]af/sf] 
cg'dlt kfPsf ;xsf/L ;+:yfx? / # j6f n3'ljQsf] 
sf/f]af/sf] cg'dlt kfPsf ljQLo u}/–;/sf/L 
;+:yfx?sf] :ynut lg/LIf0fsf] sfo{ ;DkGg ul/Psf] 
5 . To;}u/L ;f] cjlwdf …3Ú ju{sf n3'ljQ ljsf; 
a}+sx?dWo] @ j6f ;+:yfx?sf]] ljz]if lg/LIf0f ;d]t 
ul/Psf] 5 .

98= ljb]zL ;'kl/j]If0f clwsf/L;Fu kf/:kl/stfsf] 
cfwf/df ;xof]u cfbfg k|bfg ug{ tyf ;'kl/j]IfsLo 
;"rgfx? cfbfg–k|bfg ug{ :6]6 a}+s ckm kfls:tfg 
/ a+unfb]z a}+s;Fu ;dembf/Lkqdf x:tfIf/ ePsf] 
5 . o; cl3 ef/tLo l/hj{ a}+s / rfOgf a}+lsª 
/]u'n]6/L sldzg;Fu ;d]t o:tf] ;xdltkqdf 
x:tfIf/ eO;s]sf] 5 .

n3'ljQ tyf u|fdL0f ljQLo ;]jf

99= u|fdL0f :jfjnDag sf]ifaf6 @)&# kmfu'g 
d;fGt;Dddf !!)( j6f ;xsf/L ;+:yf, %# j6f 
u}/–;/sf/L ;+:yf / !  jfl0fHo a}+snfO{ bL3{sfnLg 
shf{ u/L s'n !!^# ;+:yfx?nfO{ ?= @ ca{ @! s/f]8 
(^ nfv shf{ k|jfx ePsf]df pQm shf{dWo] ?= ! 
ca{ %( s/f]8 %% nfv c;'nL ePsf] 5 eg] ?= ̂ @ 
s/f]8 $! nfv shf{ nufgLdf /lx/x]sf] 5 . sf]ifaf6 
pknAw u/fOPsf] shf{af6 u}/–;/sf/L ;+:yfn] @& 
lhNnfdf / ;xsf/L ;+:yfn] &) lhNnfdf ;]jf 
k'¥ofPsf 5g\ eg] s'n %&,&%* 3/ kl/jf/n] ljleGg 
cfo tyf :j/f]huf/d"ns sfo{qmdx? ;+rfng u/L 
k|ToIf ?kn] nfeflGjt ePsf 5g\ . o:tf] shf{sf] 
c;'nL b/ ($=#% k|ltzt /x]sf] 5 .

100= cfly{s jif{ @)%(÷^) b]lv bL3{sfnLg k"FhLsf] 
cfjZostf kg]{ Joj;fox? vf;u/L lrof, cn}+rL, 
sf]N8:6f]/sf nflu s[lif ljsf; a}+s ln= / n3'ljQ 
;DaGwL sfo{ ug]{ ljsf; a}+sx?nfO{ u|fdL0f 

:jfjnDag sf]ifaf6 yf]s shf{ pknAw u/fpg] 
Joj:yf /x] adf]lhd o; cGtu{t @)&# kmfu'g 
d;fGt;Dddf s[lif ljsf; a}+s ln=nfO{ nufgL u/]sf] 
?= !% s/f]8 (@ nfvdWo] xfn ?= $ s/f]8 #) 
nfv nufgLdf /x]sf] 5 . bL3{sfnLg shf{ tkm{sf] 
shf{ c;'nL b/ ztk|ltzt /x]sf] 5 .

101= PlzofnL ljsf; a}+ssf] cg'bfg 
;xof]udf ;'b"/–klZrdf~rn / dWo–klZrdf~rnsf 
!) lhNnfdf ;fgf tyf demf}nf s[ifs cfo:t/ 
j[l4 cfof]hgf (Raising Income of Small 
and Medium Farmers Project - RISMFP) 
;~rfngdf /x]sf] 5 . cfof]hgfcGtu{t cfly{s 
jif{ @)&#÷&$ sf] kmfu'g d;fGt;Dddf !) 
lhNnfsf !)$ ;xsf/L ;+:yf tyf ;d"xx?nfO{  
?= ( s/f]8 @# nfv :jLs[t eP dWo] ?= @ s/f]8 
%$ nfv cg'bfg ljt/0f ePsf] 5 . g]kfn ;/sf/ 
/ hd{g ;/sf/ -German Financial Cooperation 

with Nepal–KFW_ aLr låkIfLo ljsf; ;xof]usf] 
ljifodf ;xdlt ePcg';f/ () nfv o'/f] C0f 
nufgL ug]{ k|:tfjdf o; a}+sn] On-Lending Agent 
sf] ?kdf sfo{ ug{] ;xdlt u/]sf] 5 . 

102= g]kfn ;/sf/ / 8]gdfs{ ;/sf/aLr UNNATI-

Inclusive Growth Program sfof{Gjogdf Nofpg] 
;DaGwdf ePsf] låkIfLo ;Demf}tf adf]lhd o; 
a}+s;Fusf] ;xsfo{df ;+o'Qm /fi6« ;+3Lo k"FhL ljsf; 
sf]if (UNCDF) sf] k|flalws ;xof]udf ;g\ @)!$–
@)!* ;Ddsf nflu ljQLo ;]jfsf] kxF'r (Access 

to Finance-A2F) sfo{qmd ;+rfngdf NofOPsf] 5 . 
o; kl/of]hgf cGtu{t g]kfnsf] k"jf{~rnsf ;ft 
kxf8L lhNnfx? O{nfd, kfFry/, t]x|y'd, ef]hk'/, 
wgw'6f, tfKn]h'Ë / ;+v'jf;efdf d"ntM 8]/L, cb'jf, 
cyf]{8S; lrof / cn}+rL v]tLdf ;+nUg sl/a ! 
nfv %) xhf/ ;fgf ls;fgx?nfO{ Value Chain 

Activities df ;xof]u k'Ug] u/L To; If]qdf sfo{/t 
a}+s tyf ljQLo ;+:yfx?dfkm{t ljQLo ;]jf pknJw 
u/fOg] / ! nfv u|fxsx?nfO{ zfvf/lxt a}+lsª / 
df]afOn ljQLo ;]jf pknJw u/fOg] nIo lnOPsf] 
5 . o; kl/of]hgfsf] s"n ;xfotf /sd sl/a (=$ 
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ldlnog cd]l/sL 8n/ /x]sf] 5 . o; kl/of]hgf 
cGt{ut xfn ljQLo If]qsf gjLgtd kIfdf sfo{ ug{ 
a}+s tyf ljQLo ;+:yfx?;+u k|:tfj cfXjfg u/L !( 
j6f ;+:yfx?;+u ;fem]bf/Ldf sfd ug]{ u/L ;Demf}tf 
x'g] qmddf /x]sf] 5 . 

103= g]kfn /fi6« a}+s ljQLo ;dfj]zLs/0fsf nflu 
sfo{/t cGt/f{li6«o ;+:yf Alliance for Financial 

Inclusion (AFI) df ;g\ @)!) b]lv cf}krfl/s 
?kdf cfj4 ePsf] 5 . o; qmddf Alliance for 

Financial Inclusion sf] ;lqmo ;b:osf] ?kdf 
o; a}+sn] Maya Declaration cGtu{t ljQLo 
;dfj]zLs/0f / ljQLo ;fIf/tf;+u ;DalGwt ljleGg 
k|ltj4tfx? ;d]t JoQm u/]sf] 5 . 

104= ;fgf tyf n3' Joj;fox?nfO{ rn÷crn 
;DklQ lwtf] lnO{ jf pBd÷kl/of]hgf lwtf] lnO{ 
k|jflxt ?= !) nfv;Ddsf] shf{, Jofj;flos s[lif 
kl/of]hgfsf] lwtf]df k|jflxt ?= !) nfv;Ddsf] 
shf{ / g]kfn ;/sf/af6 :jLs[t eO{ sfof{Gjogdf 
cfPsf] æo'jfx?nfO{ s[lif shf{df k|bfg ul/g] Aofh 
cg'bfg ;DjGwL sfo{ljlwÆ adf]lhd tf]lsPsf 
s[lif Joj;fox?df C0fLx?nfO{ k|jfx ePsf] ?= !) 
nfv;Ddsf] shf{ ljkGg ju{ shf{df ;dfj]z ug{ 
;lsg] Joj:Yff ul/Psf] 5 .

105= ljkGg tyf Go"g cfo ePsf JolQmnfO{ ;fd'lxs 
hdfgLdf n3' pBd jf Joj;fo ;~rfng ug{ k|lt 
;d"x ;b:o a9Ldf ?= tLg nfv;Dd n3'shf{ 
pknJw u/fpg ;lsg] Joj:yf ul/Psf] 5 eg] ljut 
b'O{ jif{b]lv shf{ pkef]u u/L c;n ju{df k/]sf ;d"x 
;b:osf] xsdf ?= kfFr nfv ;Ldf sfod ul/Psf] 
5 . To:t}, gjLs/0fLo pmhf{ k|ljlw cGtu{t Solar 
Home Systems /÷jf Bio-gas k|of]hgsf] nflu k|lt 
kl/jf/ a9Ldf ?= b'O{ nfv;Ddsf] n3'shf{ pknJw 
u/fpg ;lsg] ;Ldf sfod ul/Psf] 5 .

106= a}+s tyf ljQLo ;+:yf gePsf ufpF ljsf; ;ldltx?df 
n3'ljQ ljQLo ;+:yfx?af6 :jLsf/of]Uo lwtf] lnO{ 
;d"xdf cfa4 ePsf tyf gePsf JolQmx?nfO{ n3' 
pBd ;~rfng ug{ ?= !) nfv;Dd shf{ k|bfg ug{ 

;lsg] Joj:Yff ul/Psf] 5 . ;d"xdf cfj4 gePsf 
ljkGg tyf Go"g cfo ePsf JolQmnfO{ kof{Kt lwtf] 
lnO{ a9Ldf ?= tLg nfv ;Ddsf] n3'shf{ k|bfg ug{ 
;lsg] Joj:yf ul/Psf] 5 .

107= /fli6«o ljQLo ;fIf/tf /0fgLlt :jLs[ltsf nflu 
g]kfn ;/sf/;dIf k7fPsf]df ;f]df yk ;'emfa dfu 
ePsf]n] ;f]nfO{ ;d]t ;dfof]hg u/L :jLs[ltsf 
nflu g]kfn ;/sf/, cy{ dGqfno k7fO ;lsPsf] 
5 . ;fy}, g]kfnsf] ljQLo ;dfjzLs/0f ;DaGwL 
dfu{bz{g -National Road Map on Financial 
Inclusion) tof/ eO{ o;sf] sfofGjogsf] nflu 
sfo{of]hgf tof/ e} /x]sf] 5 .

108= Jofj;flos s[lif kl/of]hgfsf] lwtf]df a}+s tyf 
ljQLo ;+:yfx?af6 k|jfx ul/g] ?= !) nfv;Ddsf] 
kl/of]hgf shf{nfO{ ljkGg ju{ shf{df u0fgf ug]{ 
Joj:yf ul/Psf] 5 . 

e'QmfgL k|0ffnL 

109= /fli6«o ;fgf d"Nosf] e'QmfgL /0fgLltkq tof/ 
ug]{ k|of]hgsf nflu sfo{;ldlt u7g u/L sfo{ cl3 
a9fOPsf] 5 . ;fy}, RTGS, Central Securities 

Depository (CSD) / National Payment 

Switch/Gateway ;DaGwdf cWoog ug{ 
sfo{bn u7g ul/Psf]df RTGS sf] k|ltj]bg tof/  
eO;s]sf] 5 . 

110= o; a}+ssf] nufgLdf :yflkt g]kfn lSnol/ª xfp;n] 
NCHL-IPS sf]] ?kdf Automated Clearing 

House ;+rfngdf NofPsf] / o;} k|0ffnLaf6 g]kfn 
;/sf/af6 x'g] e'QmfgL ;DaGwL sfo{ klg ;'? ePsf] 
5 . ;fy}, ;/sf/L C0fkqsf] cef}ltsLs/0f u/L 
vr{nfO{ ldtJooL agfpgsf nflu e'QmfgL k|0ffnL 
ljefuaf6 CSD :yfkgf ubf{ Ps} k6s PsLs[t 
?kdf ;Dkfbg ug{ ;Sg] sfo{ cl3 a9fOPsf] 5 .

111= e'QmfgL tyf km5\of}{6 ljlgodfjnL, @)&@ adf]lhd 
lgj]bg lbPsf ;+:yfx?nfO{ lgodfg';f/ cfzokq 
tyf cg'dltkq k|bfg ug]{ k|lqmof z'? ul/Psf] 5 . 
h; cGtu{t @)&# r}t d;fGt;Dd @* j6f a}+s 
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tyf ljQLo ;+:yfx?nfO{ sf/f]jf/sf] :jLs[lt k|bfg 
ul/Psf] 5 . 

112= g]kfnsf] e'QmfgL k|0ffnLnfO{ ;'/lIft, :j:y, ;Ifd, 
e/kbf]{ / k|efjsf/L agfpFb} o;k|lt ;j{;fwf/0fsf] 
ljZjf; clej[l4 Nofpg rfNg'kg]{ sbdsf ;DaGwdf 
pko'Qm gLlt lgwf{/0f ug{ ;xof]u k'uf];\ eGg] 
clek|fon] ;x/L If]qdf Electronic Payment 
System sf] k|j4{g ;DaGwdf cWoogsf qmddf 
b]zsf ljleGg ( :yfgdf ;j]{If0f sfo{ z'? ePsf] 
5 . 

/fi6« C0f Joj:yfkg

113= @)&# kmfu'g d;fGt;Dd g]kfn ;/sf/sf] s'n afFsL 
cfGtl/s C0f bfloTj ?= @@* ca{ #% s/f]8 $( 
nfv /x]sf] 5 . o;df 6«]h/L lan ?= !)# ca{ (# 
nfv, ljsf; C0fkq ?= !!% ca{ () s/f]8, /fli6«o 
artkq ?= () s/f]8 ̂ % nfv, gful/s artkq ?= 
* ca{ ! s/f]8 ̂  nfv / j}b]lzs /f]huf/ artkqdf 
?= %@ s/f]8 *% nfv bfloTj /x]sf] 5 . 

114= cfly{s jif{ @)&#÷&$ sf] g]kfn ;/sf/sf] ah]6df 
?= !!! ca{ cfGtl/s C0f kl/rfng ug]{ nIo 
/x]sf]df @)&# kmfu'g d;fGt;Dd (!–lbg] 6]«h/L 
lanaf6 ?= % ca{, ljsf; C0fkqaf6 & ca{, 
gful/s artkqaf6 ? @) s/f]8 $$ nfv / 
j}b]lzs /f]huf/ artkqaf6 ?= $ s/f]8 @@ nfv 
u/L s'n ?= !@ ca{ @$ s/f]8 ^^ nfv cfGtl/s 
C0f p7fOPsf] 5 .

115= g]kfn ;/sf/sf] tk{maf6 lgisf;g ePsf 6]«h/L 
landWo] cfly{s jif{ @)&@÷&# df ?= !) ca{ / 
cfly{s jif{ @)&#÷&$ sf] kmfu'g d;fGt;Dddf ?= 
!* ca{ $ s/f]8 (* nfv u/L hDdf ?= @* ca{ $ 
s/f]8 (* nfv 6]«h/L lan e'QmfgL ePsf] 5 .

116= /fli6«o artkq / gful/s artkqsf] k|fylds tyf 
bf];|f] ahf/ / j}b]lzs /f]huf/ artkqsf] bf];|f] 
ahf/ sf/f]af/sf] ;'ljwf pknAw u/fpg tyf To:tf 
C0fkqx?sf] sf/f]af/nfO{ a9LeGbf a9L lqmofzLn 
agfO{ ;/sf/L C0fkqsf] ahf/ ljsf;df ;xof]u 

k'¥ofpg] p2]Zon] rfn" cfly{s jif{ @)&#÷&$ sf] 
kmfu'g d;fGt;Dddf tLg jif{ cjlwsf nflu %! j6f 
a}+s tyf ljQLo ;+:yfx?nfO{ tf]lsPsf zt{x? kfngf 
ug]{ u/L ahf/ lgdf{tfsf] Ohfhtkq k|bfg ul/Psf] 5, 
h;dWo] !) j6f ahf/ lgdf{tfx? sf7df8f}+ pkTosf 
aflx/ /x]sf 5g\ . cfly{s jif{ @)&@÷&# df $& 
j6f a}+s tyf ljQLo ;+:yfx?nfO{ o:tf]] Ohfhtkq 
k|bfg ul/Psf] lyof] .

117= g]kfn ;/sf/åf/f lgisfl;t C0fkqx?dWo] @)&@ 
r}tb]lv @)&# kmfu'g d;fGt;Dd j}b]lzs /f]huf/ 
artkq ?= ## nfv *) xhf/, ljsf; C0fkq ?= 
^ ca{ $@ s/f]8 / /fli6«o artkq ?= !! ca{ ^* 
s/f]8 u/L hDdf ?= !* ca{ !) s/f]8 ## nfv *) 
xhf/ g]kfn ;/sf/af6 e'QmfgL ePsf] 5 . 

118= j}b]lzs /f]huf/ artkqsf] k|fylds sf/f]af/ 
ug{sf] nflu cfly{s jif{ @)&#÷&$ sf] kmfu'g 
d;fGt;Dddf tLg jif{sf nflu /]ld6\ofG; ;DaGwL 
sfo{ ug]{ !# j6f a}+s tyf ljQLo ;+:yf tyf dlg 
6«fG;km/ sDkgLx?nfO{ laqmL Ph]06 tf]lsPsf] 5 . 

ljb]zL ljlgdo Joj:yfkg 

119= ef/taf6 kl/jTo{ ljb]zL d'b|f e'QmfgL x'g] u/L 
;ˆ6j]o/ vl/b ubf{ Ps k6sdf a9Ldf cd]l/sL 
8n/ !) xhf/;Ddsf] ;LdfnfO{ j[l4 u/L cd]l/sL 
8n/ !% xhf/;Ddsf] ;ˆ6j]o/ cfoft ug{ ;Sg] 
Joj:yf ul/Psf] 5 .         

120= vl/b dfq ul/Fb} cfPsf :jLl8; qmf]g/, 8]lg; qmf]g/, 
xªsª 8n/, s'j]tL lbgf/ / ax/fOg lbgf/ ;dfj]z 
u/L @! j6f ljb]zL d'b|fx?sf] vl/b tyf laqmL ug]{ 
Joj:yf ul/Psf] 5  . 

121= ef/t afx]s t];|f] d'n'sx?af6 8«fˆ6–6L=6L=sf] 
dfWodaf6 Ps k6sdf a9Ldf cd]l/sL 8n/ $) 
xhf/ ;Ddsf] j:t' cfoft ug{ kfO/x]sf]df ;f] 
;Ldfdf j[l4 u/L cd]l/sL 8n/ %) xhf/;Dd kfpg] 
Joj:yf ldnfOPsf] 5 . j:t' cfoft ubf{ a}+s Uof/]06L 
lng'kg]{ ;LdfnfO{ cd]l/sL 8n/ $) xhf/af6 j[l4 
u/L cd]l/sL 8n/ %) xhf/ k'¥ofOPsf] 5 . 
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122= ef/tLo ?k}ofF vl/b–laqmL sf/f]af/ ug]{ dlgr]~h/sf 
nflu Go"gtd r'Qmf k"FhL ?= % nfvnfO{ oyfjt\ 
/flvPsf] t/ kl/jTo{ ljb]zL d'b|fsf] vl/b sf/f]af/sf 
nflu ?= !) nfvaf6 ?= !% nfv / b'j} sf/f]af/ ug]{ 
;+:yfsf nflu ?= !% nfvaf6 ?= @) nfv Go"gtd\ 
r'Qmf k"FhL sfod ug'{kg]{ Joj:yf ul/Psf] 5 . 

123= ljzfvfktgd\ aGb/ufxaf6 dfnj:t' cfoft ug{ 
;lsg] Joj:yf ug{, ljzfvfktgd\ x'Fb} cfoft x'g] 
dfnj:t' g]kfn leq\ofpg] gfsf tf]Sg, jfl0fHo 
a}+sx?n] ljzfvfktgd\ aGb/ufx x'Fb} ;fdfg cfoft 
ug{ vf]lnPsf k|tLtkqx?sf] 5'§} ljj/0f o; a}+sdf 
k7fpg] Joj:yf ug{ / ef/tsf] dfu{ k|of]u geO{ 
cfoft ul/g] ;fdfgsf] xsdf lqe'jg cGt/f{li6«o 
ljdfg:yn eG;f/ tyf tftf]kfgL eG;f/ sfof{noaf6 
dfq k|tLtkq cGtu{tsf] ;fdfg cfoft ug{ ;lsg] 
Joj:yf ePsf]df /;'jf eG;f/ sfof{noaf6 ;d]t 
;f]xL adf]lhd cfoft ug{ ;lsg] Joj:yf ul/Psf] 
5 .

124= ;'g cfoft tyf laqmL ljt/0f sfo{ljlw, @)^* df 
;'g cfoft ubf{ Identified specific bar c+lst z'4 
;'g cyf{t\ ((=(( ;'g cfoft ug{' kg]{ tyf !)), 
@)), %)) u|fd / ! s]=hL= ;Ddsf kl/df0fdf ;'g 
cfoft u/L laqmL ljt/0f ug{ ;lsg] Joj:yf ul/Psf] 
5 . 

125= jfl0fHo a}+sx? cfk}mn] gub cd]l/sL 8n/ gofF 
(Fresh) gf]6 cfoft u/L laqmL ug{ ;Sg] / Cash 

Handling Charge jfkt k|lt cd]l/sL 8n/ 
clwstd #) k};f;Dd lng ;Sg] Joj:yf  ul/Psf] 
5 . 

126= sf]l/of, Oh/fon, ci6«]lnof nufotsf b]zx?af6 
cfk|jfx x'g] ljk|]if0f /sdsf] clwstd c+z a+}lsª 
k|0ffnLaf6 leq\ofpg] ;DaGwdf cfjZos gLltut 
Joj:yf ug]{ ;Gbe{Dff klxnf] r/0fdf sf]l/ofsf] nflu 
cfjZos gLltut Joj:yf ug{ g]kfn ;/sf/ cy{ 
dGqfnoaf6 @)&# df3df ;ldlt u7g ul/Psf] 5 . 

127= ef/t ;/sf/n] * gf]e]Da/ @)!^ df 3f]if0ff u/L ef= 
?= %)) / !))) sf gf]6 rngrNtLaf6 x6fPsf] 

;Gbe{df j}wflgs ?kdf g]kfnLx?;Fu /x]sf To:tf 
gf]6x? ;6xLsf] nflu ef/tLo l/he a}+s;Fu cg'/f]w 
ul/Psf] 5 . 

128= @)&# kmfu'g d;fGt;Dd ljk|]if0f ;DaGwL 
sfo{ ug]{ kmd{ tyf sDkgLsf] ;+Vof $( k'u]sf] 
5 . o;} cjlwdf dlgr]~h/x?sf] ;+Vof $)@ 
/x]sf] 5 . o;dWo] sf7df8f}+ pkTosfleq !^$ 
/ pkTosf aflx/ @#* ;+:yf /x]sf 5g\ . @)&# 
kmfu'g d;fGt;Dd !^$ xf]6]n, !#)! 6\«]lsË, *%@ 
6«fen Ph]G;L / #$ ljb]zL Po/ nfOG;sf ljb]zL 
d'b|f hL=P;=P÷kL=P;=P= k'u]sf 5g\ . To;}u/L sfuf]{ 
s'l/P/ tkm{ %! j6f / cGo ljleGg ;+3÷;+:yfsf 
;+Vof ## j6f k'u]sf] 5 .

129= ljb]zL d'b|f sf/f]af/ ug{ Ohfhtkq k|fKt kmd{, 
sDkgL jf ;+:yfx? -a+}s tyf ljQLo ;+:yf afx]s_ 
dWo] @)&@ r}tb]lv @)&# kmfu'g d;fGt;Dd !^( 
j6f dlgr]Gh/ tyf $ j6f /]ld6\ofG; sDkgL tyf 
!@ j6f xf]6n ;d]t hDdf !*% j6f ;+:yfx?sf] 
lg/LIf0f sfo{ ;DkGg ul/Psf] 5 .

d'b|f Joj:yfkg

130= cfly{s ultljlwsf] lj:tf/;Fu} d'b|fsf] rngrNtL 
a9\b} uPsf]n] g]kfnL d'b|fsf] Joj:yfkgsf nflu 
o; a}+sn] b]ze/ ljleGg :yfgdf /fv]sf &% 
gf]6sf]ifx¿af6 d'b|f cfk"lt{sf] ;xh Joj:yfkg ub}{ 
cfPsf] 5 . @)&@ kmfu'g d;fGt;Dd gf]6sf]ifdf ?= 
@( ca{ &% s/f]8 /sd df}Hbft /x]sf]df @)&# 
kmfu'g d;fGt;Dddf gf]6sf]ifdf ?= #@ ca{ %( 
s/f]8 /sd df}Hbft /xg uPsf] 5 .

131= o; a}+ssf d'b|f Joj:yfkg ljefu / pkTosf 
aflx/sf sfof{nox¿df @)&# kmfu'g d;fGtdf ?= 
! va{ !& ca{ ! s/f]8 a/fa/sf] ljleGg b/sf gofF 
gf]6 :6sdf /x]sf 5g\ . @)&@ kmfu'g d;fGtdf ?= 
&( ca{ ^^ s/f]8 a/fa/sf] ljleGg b/sf gofF gf]6 
:6sdf /x]sf lyP .

132= d'b|f Joj:yfkg ljefu / a}+ssf pkTosf aflx/sf 
sfof{nox¿af6 ;d]t u/L @)&@ r}tb]lv @)&# 
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kmfu'g d;fGt;Dddf ?= !& ca{ *! s/f]8 a/fa/sf] 
ljleGg b/sf gf]6x¿ hnfg ul/Psf] 5 . cl3Nnf] 
jif{sf] o;} cjlwdf ?= $) ca{ #% s/f]8 a/fa/sf] 
ljleGg b/sf gf]6x¿ hnfg ul/Psf] lyof] . o;/L 
xfn;Dd ljleGg b/sf u/L ?= # va{ %) ca{ @ 
s/f]8sf gf]6x¿ hnfg ul/Psf] 5 . 

133= gf]6 ;l6{ª tyf hnfg k|lqmofdf cfw'lgsLs/0f ug{ 
Cash Verification and Process System -CVPS_ / 
Cash Shredding and Briquetting System -SBS_ 
:yfkgf ug{] sfo{ cl3 a9fOPsf] 5 .

134= cfjZostf cg';f/ ;xh ?kdf d'n'sel/ g]kfnL 
gf]6sf] Joj:yf ug]{ k|of]hgsf] nflu sDtLdf #=@% 
jif{sf nflu wfGg] gf]6sf] :6s /fVg] Joj:yf 
ldnfpg] gLltut Joj:yfcg';f/ gf]6 5kfOsf] 
sfo{ x'Fb} cfPsf] 5 . @)&@ r}tb]lv @)&# kmfu'g 
d;fGt;Dddf ?k}ofF @) b/sf] ! s/f]8 %) nfv 
yfg, ?k}ofF %) b/sf] !) s/f]8 yfg, ?k}ofF !)) 
b/sf] @) s/f]8 yfg / ?k}ofF !))) b/sf] !) s/f]8 
%$ nfv yfg gofF gf]6 5kfO u/L a}+sdf lelqPsf] 
5 . ?= %, ?= !) / ?= %)) b/sf gf]6 5kfOsf] 
;Demf}tf eO{ 5kfOsf] qmddf /x]sf] 5 .  

hgzlQm Joj:yfkg

135= a}+sdf dfgj ;+;fwgsf] pkof]u ug{ hgzlQm of]hgf 
tof/ u/L sd{rf/L egf{, tflnd, ljsf;, ;?jf, 
a9'jf, cjsfz nufotsf sfo{x¿ lgoldt ¿kdf 
;DkGg ul/Psf 5g\ .

136= a}+sdf @)&# kmfu'g d;fGtdf sfo{/t !!(% 
sd{rf/Lx?df clws[t :t/sf &)^, ;xfos :t/sf 
#$@ / >]0fLljlxg sfof{no ;xof]uL :t/sf !$& 
sd{rf/Lx¿ /x]sf 5g\ . To;}u/L, ** hgf ;'/IffsdL{, 
( hgf lrlsT;s, @ hgf OlGhlgo/, @ hgf ;a–
OlGhlgo/ tyf k|fljlwstkm{ sfo{/t k"j{ sd{rf/Lx¿ 
!$ hgf / rfns ̂  hgf u/L hDdf !@! hgf s/f/df 
sfo{/t /x]sf 5g\ . sfo{/t sd{rf/Lx¿dWo] clws[t 
:t/sf sd{rf/L / ;xfos :t/sf sd{rf/L aLrsf] 
cg'kft !M)=$* tyf ;xfos / sfof{no ;xof]uL 
:t/sf sd{rf/L aLrsf] cg'kft !M)=^( /x]sf]  5 .

137= :jLs[t b/aGbLsf] cfwf/df kbk"lt{ ul/g] k|zf;g 
;]jftkm{ l/Qm ljleGg txsf $( kbx?dWo] @% kb / 
k|fljlws ;]jftkm{ l/Qm ljleGg txsf $ kbx?dWo] 
! kb d"NofÍg a9'jf k|lqmofaf6 k"lt{ ul/Psf] 5 .

138= o; a}+ssf] sd{rf/L ;]jf ljlgodfjnLsf] 
k|fjwfgcg';f/ @)&@ r}t ! b]lv @)&# kmfu'g 
d;fGt;Dddf s'n &) sd{rf/Lx¿ a}+s ;]jfaf6 
cnu ePsf 5g\ . o;/L cjsfz kfpg]x¿df $^ 
hgf ;]jf cjlwsf] cfwf/df / !( hgf pd]/sf] 
cfwf/df cjsfz ePsf 5g\ eg] @ hgfsf] d[To' 
ePsf] / # hgfsf] /fhLgfdf :jLs[t ePsf]] 5 .   

139= sd{rf/Lx?sf] pTkfbTsTj clej[l4 ug]{ sfo{df 
;3fp k'¥ofpg] p2]Zon] @)&# j}zfvb]lv nfu" 
x'g] u/L sd{rf/Lx?sf] eQf tyf ;'ljwf / @)&# 
;fpgb]lv nfu" x'g] u/L tnadfg j[l4 ul/Psf] 5 . 
e"sDkaf6 3/ k"0f{ jf cf+lzs ?kdf Iflt eO{ cfly{s 
;xfotfsf nflu dfkb08 k'u]sf o; a}+ssf !# hgf 
sd{rf/Lx?nfO{ hDdf ?= #& nfv %) xhf/ /fxt 
:j?k cfly{s ;xfotf k|bfg ul/Psf] 5 .  

140= o; a}+ssf sd{rf/Lx?nfO{ lbOg] ljgf eQf 
sfhnfO{ Jojl:yt Pjd\ kf/bzL{ agfpg ljgf 
eQf sfh;DaGwL sfo{ljlw, @)&# sfof{Gjogdf 
NofOPsf] 5 . To;}u/L, j}b]lzs tflnd, 
cjnf]sg e|d0f, uf]i7L, ;]ldgf/ cflbdf a}+ssf] 
tkm{af6 k|ltlglwTj u/fpgsf] nflu clws[t tyf 
sd{rf/L dgf]gognfO{ kf/bzL{ agfpg g]kfn /fi6« 
a}+s, cGt/f{li6«o tflnd ;DaGwL sfo{ljlw, @)&# 
sfof{Gjogdf NofOPsf] 5 .

141= sd{rf/Lx?sf] ;]jf cjlw, hgzlQmsf] cj:yf, 
sd{rf/Lx?sf] j[lQ ljsf; Pjd\ a}+ssf] ljQLo 
bfloTjdf kg{] bL3{sfnLg k|efjsf ;DaGwdf cWoog 
ug{ ljleGg ;ldltx?sf] k|ltj]bg, g]kfn k|zf;lgs 
k|lzIf0f k|lti7fg dfkm{t\ u/fOPsf] O & M Survey 
;DjGwL k|ltj]bg tyf kl/jlt{t ;Gbe{nfO{ dWogh/ 
u/L hgzlQm ;DaGwL of]hgf tof/ ug{ lgo'Qm ul/Psf] 
k/fdz{bftfaf6  ;d]t k|ltj]bg k]z ePsf] 5 . ;fy}, 
a}+ssf] cNksfnLg Pjd\ dWosfnLg hgzlQm 



xviii÷g]kfn /fi6« a}+s ;dfrf/

ljsf; of]hgf lgdf{0fsf] sfo{ cufl8 a9fOPsf] 5 .

142= xflh/L Pjd\ labf Joj:yfkg (Login and 

Attendance) nufotsf sfo{ ljB'tLo dfWodaf6  
qmdzM hgzlQm Joj:yfkg;Fu ;DalGwt cGo 
;"rgfx?nfO{ clen]vLs/0f ug]{ sfd hgzlQm 
Joj:yfkg ;"rgf k|0ffnL cGtu{t x'Fb} cfPsf] 5 . 
o; a}+ssf] HRMISS nfO{ ;dofg's"n kl/dfh{g ub}{ 
sfdx? Jojl:yt, k|efjsf/L Pjd\ cfw'lgsLs/0f 
u/L sfuh/lxt jftfj/0fdf hgzlQm Joj:yfkgsf 
sfo{x? ub}{ n}hfg] nIo /x]sf] 5 . 

cfGtl/s n]vfk/LIf0f

143= @)&# kmfu'g d;fGt;Dddf a}+lsª sfof{no, d'b|f 
Joj:yfkg ljefu, ljQ Joj:yfkg ljefu, ;fdfGo 
;]jf ljefu tyf sf7df8f}+ pkTosf aflx/sf ;a} 
sfof{nox¿sf] lgoldt n]vfk/LIf0f sfo{ ;DkGg 
ul/Psf] tyf ;f]xL cjlw;Dddf a}+ssf ;a} 
9's'6Lx¿sf] lg/LIf0f ug]{ sfo{ ;DkGg ul/Psf] 5 . o; 
a}+ssf ;a} ljefu tyf sfof{nox¿sf] xflh/L tyf 
labfsf] clen]v k/LIf0fsf] sfo{ ;DkGg ul/Psf] 
5 . ;fy}, ;+:yfut of]hgf ljefu, ljsf; a}+s 
;'kl/j]If0f ljefu, ljQ sDkgL ;'kl/j]If0f ljefu, 
n3'ljQ k|j4{g tyf ;'kl/j]If0f ljefu / a}+s tyf 
ljQLo ;+:yf lgodg ljefusf] ljz]if n]vfk/LIf0f 
;DkGg ePsf] 5 .

144= cfGtl/s n]vfk/LIf0fsf] sfo{nfO{ k|efjsf/L 
agfpg General Ledger System af6 ePsf 
b}lgs sf/f]af/x¿sf] k|To]s qodf;df u}/–:ynut 
lg/LIf0f k|ltj]bg tof/ ug]{ ul/Psf] 5 . General 

Ledger System Software sf] k|efjsfl/tf k/LIf0f 
ug{ System Audit ug]{ sfo{sf] nflu Terms of 

Reference -ToR_ tof/ u/L sfo{ cufl8 a9fOPsf] 
5 .

145= cfGtl/s n]vfk/LIf0fsf] qmddf b]lvPsf 
s}lkmotx¿ tyf hf]lvddf cfwfl/t n]vfk/LIf0fsf 
;DaGwdf ljefu÷dxfzfvf÷sfof{nox¿ tyf 
sf7df8f}+ pkTosf aflx/sf sfof{no k|d'vx¿ aLr 
pRr Joj:yfkgsf] pkl:yltdf ;dLIff uf]i7L ;DkGg 

ul/Psf] 5 . afXo tyf cfGtl/s n]vfk/LIf0faf6 
cf}+NofPsf s}lkmotx¿ ;'wf/sf ;DaGwdf 
cw{jflif{s cg'udg x'g] u/]sf] 5 .

;DklQ z'4Ls/0f lgjf/0f tyf ljQLo hfgsf/L

146= ljQLo hfgsf/L PsfOdf ;"rs ;+:yfx?af6 k|fKt 
z+sf:kb sf/f]af/ (Suspicious Transaction 

Report - STR) / ;Ldf sf/f]af/ (Threshold 

Transaction Report - TTR) sf] ljj/0fsf] ;+Vof 
/ u'0f:t/df clej[l4 ePsf], sfg"g sfof{Gjog 
ug]{ lgsfodf k7fOPsf ;"rgfx?sf] cg';Gwfgdf 
dxTj a9\b} uPsf] / Egmont Group Secured 

Web dfkm{t ljb]zL ljQLo hfgsf/L PsfOx?;Fu 
x'g] ;"rgf cfbfg k|bfgdf ;d]t j[l4 ePsf] 5 . 
;fy}, IT Software System (goAML) k|of]udf 
Nofpg] sfo{ ;DkGg x'g] qmddf /x]sf] / o;af6 ;"rs 
;+:yfx?nfO{ ljB'tLo dfWodaf6 ;"rgf ;Dk|]if0f ug{ 
;xh x'g] ck]Iff /x]sf] 5 .

147= ljQLo k|0ffnLsf] :yfloTj, ljQLo kf/blz{tf / 
ljQLo ck/fw lgoGq0f ug]{ p2]Zo /x]sf] AML/CFT 
k|0ffnLsf ;DaGwdf g]kfnsf] sfg"gL, ;+:yfut, 
sfof{Gjogsf] cj:yf, lgsfout Ifdtf / sfo{ 
k|efjsfl/tf nufot ;du| k|0ffnLsf] cj:yf / :t/ 
d"NofÍg ug{, o; k|0ffnLaf6 d'n'sn] lng] kmfObfsf 
;DaGwdf cWoog ug{ / ;g\ @)!(–@)@) df x'g] 
cfufdL kf/:kl/s d"NofÍgsf] nflu cfjZos 
tof/L ug{ Ps pRr:t/Lo :jd"NofÍg ;ldlt / ;f] 
cGtu{t !^ j6f pk–;ldltx? u7g eO{ d"NofÍgsf] 
sfo{ cufl8 al9/x]sf] 5 . 

148= ;DklQ z'4Ls/0f lgjf/0f ;DaGwL sfg"gL 
Joj:yfnfO{ yk k|efjsf/L agfO{ ljQLo ck/fw 
lg?T;flxt ug{ @)^^ sf] lgodfjnL vf/]h u/L 
;DklQ z'4Ls/0f lgjf/0f lgodfjnL @)&# nfu" 
ePsf] 5 .

a}+lsª sf/f]af/ cfw'lgsLs/0f tyf ;"rgf k|ljlw

149= a}+lsª sfof{nosf] ;/sf/L n]vf kmfF6sf] nflu 
Government Accounting Software vl/b jf lgdf{0f 
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ug]{ sfo{of]hgf cg'?k Specification nufot vl/b 
k|lqmofsf] nflu cfjZos sfuhft tof/ u/L vl/b 
jf lgdf{0f;DaGwL cGo sfo{ eO/x]sf] 5 . To;}u/L 
Online LC Processing Software tyf ljb]zL 
d'b|f sf/f]jf/ ug]{ ;+:yfsf] Inspecion Software 
tof/ u/L ;+rfngsf] qmddf /x]sf 5g\ . 

150= a}+ssf] j]a;fO6 tyf OG6/g]6nfO{ cfw'lgsLs/0f ug{ 
Content Management System (CMS), tyf 
tYofÍx?nfO{ u|fkm tyf Application Program 

Interface (API) dfk{mt\ pknAw u/fpg] qmddf 
ljb]zL d'b|fsf] ljlgdo b/sf] u|fkm tof/ ul/Psf] ;fy} 
pQm tYof+sx? k|of]u ug{ cfjZos API x? tof/ 
ul/Psf] 5 .

151= o; a}+ssf] s]Gb|Lo sfof{nodf /x]sf] Data Center 
;'/lIft agfpg lj/f6gu/l:yt sfof{nodf Disaster 

Recovery Site :yfkgfsf] nflu cfjZos sfo{ 
eO/x]sf] 5 . 

152= a}+ssf] ;fgf]l7dL, eQmk'/l:yt hUufdf Mastar Plan 
cg';f/ Detail Engineering Design, Soil Test, 

Environmental Impact Study, Bid Document 

cflb sfo{ ug{] ;Gbe{df k/fdz{bftf lgo'lQmsf] sfo{ 
;DkGg u/L] Inception Report k|fKt eO;s]sf] 5 . 
;fy}, o; a}+ssf] s]Gb|Lo sfof{no kl/;/sf] k"j{–
pQ/tkm{{ b'O{ tn] ejgsf] lgdf{0f sfo{ ;DkGg u/L 
ejgdf kfl6{;g, kmlg{l;Ë / Po/ slG8;g/ h8fgsf] 
sfo{ clGtd r/0fdf k'u]sf] tyf kmfOa/ s]an h8fg 
ug]{ qmddf /x]sf] 5 . a}+ssf] afn'jf6f/ tyf yfkfynL 
kl/;/df /x]sf d"n ejg k"0f{ ?kdf Ifltu|:t ePsf]n] 
/fli6«o k'glg{df0f k|flws/0f;Fusf] ;dGjodf eTsfO{ 
;fO6 lSno/ ug{] ;Gbe{df lgdf{0f Joj;foL lgo'Qm 
ug{] sfo{ ;DkGg ePsf] 5 . 

153= o; a}+sdf ;"rgf k|ljlwsf] ;'/lIft / ;xh pkof]usf 
nflu PlG6efO/; /fVg], ;ˆ6j]o/x? vl/b ug]{ 
tyf k|of]udf cfO/x]sf ;ˆ6j]o/x?sf] dd{t s/f/ 
gjLs/0fsf] sfo{ ;DkGg ul/Psf] 5 .

cWoog÷cg';Gwfg÷tflnd÷ljZn]if0f

154= @)&# r}t d;fGt;Dd "Elasticity and Buoyancy 

of Taxation in Nepal: A Revisit of the Empirical 

Evidence" / "Study on Optimal Inflation Rate for 

Nepal" ;DaGwL cWoog ;DkGg ePsf 5g\ . To;}u/L, 
"Exchange Rate Volatility and International 

Trade of Nepal" ;DaGwL cWoog ;DkGg ePsf] 
5 eg] "Developing Time Series Models with 

High Frequency Data" ;DaGwL cWoogsf nflu 
cfjZos tYofÍ ;+sng ug]{ / df]8n lgdf{0f ug]{ 
sfo{ hf/L /x]sf]  5 . ;fy}, d'n'ssf] ;+3Lo ;+/rgfsf] 
:j?kdf n3'ljQ ;]jfsf] kx'Fr tyf ;+/rgf ;DaGwL 
cWoog, lgMz'Ns leiff tyf l6s6 ;DaGwL gLltn] 
j}b]lzs /f]huf/df kf/]sf] k|efj ljifos cWoog / 
o; a}+sn] sfof{Gjogdf NofPsf] ;x'lnotk"0f{ shf{ 
;'ljwfsf] k|efjsfl/tf ljifos cWoog ;DkGg x'g] 
qmddf /x]sf 5g\ . 

155= o; a}+ssf] hgzlQm ljsf;sf nflu @)&@ r}t 
! b]lv @)&# kmfu'g d;fGt;Dddf s'n %@! hgf 
clws[t sd{rf/Lx? cWoog e|d0f, uf]i7L tyf 
tfnLdx?df k7fOPsf] 5 . o; a}+ssf] a}+s;{ k|lzIf0f 
s]Gb|n] #) j6f tflnd sfo{qmdx? ;+rfng u/]sf]df 
o; a}saf6 ^#& hgf / cGo ;+:yfx?af6 ($ hgf 
u/L s'n &#! hgf clws[tsf] ;xeflutf /x]sf] 
lyof] .  

156= j}b]lzs /f]huf/ artkqsf] laqmL k|j4{g 
ug]{ p2]Zon] j}b]lzs /f]huf/df hfg] JolQmx?nfO{ 
cled'vLs/0f tflnd lbg] g]kfn ;/sf/sf] j}b]lzs 
/f]huf/ ljefuaf6 Ohfhtkq k|fKt !!^ ;+:yfsf 
k|d'vx?sf] ;xeflutfdf Ps lbg] k|lzIfs k|lzIf0f 
sfo{qmd sf7df8f}+df ;DkGg ul/Psf] 5 . j}b]lzs 
/f]huf/ artkq ;DaGwL hfgsf/L k|bfg ug]{ / ;f]sf] 
laqmL k|j4{g ug]{ p2]Zon] gf} :yfgdf cled'vLs/0f 
sfo{qmd ;DkGg ul/Psf] 5 . 

157= a9L ;+Vofdf g]kfnLx? /x]sf j}b]lzs /f]huf/Lsf 
uGtJo d'n'sdf artkqsf] laqmL k|j4{g ug{ tyf 
ljb]zdf cflh{t /sd j}wflgs dfWodaf6 g]kfn 
Nofpg k|j{4g ug{sf nflu stf/sf] bf]xf / o'POsf] 
b'aOdf hfgsf/Ld"ns sfo{qmd ;DkGg ul/Psf] 5 .
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158= kl/jTo{ tyf ckl/jTo{ ljb]zL d'b|f sf/f]af/ ug]{ a}++s, 
ljQLo ;+:yf tyf dlgr]~h/x?  ;xefuL u/fO{ ljb]zL 
ljlgdo Joj:yfkg ;DaGwdf kf]v/f, lj/f6gu/, 
l;4fy{gu/, g]kfnu~h / wgu9Ldf sfo{qmd ;DkGg 
ul/Psf 5g\ .

159= @)&# r}t;Dd ljleGg u}/;/sf/L ;+:yfx?åf/f 
s}nfnL, c5fd, 8f]6L,  afUn'ª, kj{t, DofUbL, lrtjg, 
uf]/vf, g'jfsf]6, sf7df8f}+, l;Gw'kfNrf]s, bf]nvf, 
l;Gw'nL, af/f, k;f{ / emfkfdf u/L @% j6f ljQLo 
;r]tgf sfo{qmdx? / # …ljQLo ;r]tgf cleofgÚ 
;~rfng ul/Psf] 5 . To;}u/L, tfKn]h'ª, kfFry/, 
;+v'jf;ef, t]x|y'd, wgs'6f, df]/ª, /f}tx6, u'NdL, 
?kGb]xL, alb{of, hfh/sf]6 / s}nfnLdf a+}ssf 
ljleGg ljefux?dfkm{t\ ^ j6f / sf7df8f+} pkTosf 
aflx/sf sfof{nox?af6 ^ j6f …ljQLo ;r]tgf 
sfo{qmdÚ ;~rfng ePsf 5g\ . pQm cjlwdf o; 
a+}ssf] ;lqmotfdf /fd]5fk, nlntk'/, sfe|]knf~rf]s, 
tgxF', :ofª\hf, slknj:t' / kfNkfdf & j6f / 
ljBfnox?sf] ;lqmotfdf @ j6f u/L s'n ( j6f  
…ljBfyL{;Fu g]kfn /fi6« a+}sÚ sfo{qmd ;DkGg ul/Psf] 
5 .

160= a+}}lsª s;'/ tyf ;hfo P]g / a+}lsª;Fu ;Da4 sfg"g 
cGt{utsf s;'/ lgoGq0f tyf cGo a}+lsª tyf 
bfdf;fxL;Fu ;DalGwt d'2fx?sf ;DaGwdf b]lvPsf 
;d:of tyf ;dfwfg ;DaGwL ljifosf] k|efjsf/L 
sfof{Gjogsf nflu o; a}+ssf] ;xsfo{df /fli6«o 
Goflos k|lti7fg g]kfn dfkm{t\ s;'/sf] cg';Gwfg, 
cleof]hg tyf Gofo lg/f]k0f sfo{;Fu ;Daå 
kbflwsf/Lx? Pjd\ o; a}+ssf ;DalGwt ljefusf 
kbflwsf/Lx?sf] ;xeflutfdf cGt/lqmof sfo{qmd 
;DkGg ul/Psf] 5 .

161= g]zgn a+}lsª OlG:6Ro'6 dfkm{t\ dxfGofoflwjQmfsf] 
sfof{no cGt{utsf ljleGg ;/sf/L jsLn 
sfof{no, /fhZj cg';Gwfg ljefu cGt{utsf 
sfof{nox? / g]kfn k|x/Lsf] ck/fw cg';Gwfgsf 
k|ltlglwx? aLr a+}lsª k|lqmof tyf a}+lsª sfg"g;Fu 
;DalGwt tflnd sfo{qmd lj/f6gu/df ;DkGg 

ePsf] 5 . To;}u/L, o; a}+ssf ljleGg ljefusf 
kbflwsf/Lx?sf] ;xeflutfdf æa}+saf6 hf/L ul/g] 
gLlt tyf lgb]{zgÙ a}+saf6 ul/g] sf/jfxLsf] k|lqmofÙ 
cflb ljifodf cbfntdf k|lt/Iffsf] qmddf b]lvPsf 
;d:of / ;dfwfgsf nflu ckgfpg' kg]{ ;hutfÆ 
ljifos cGt/lqmof sfo{qmd ;DkGg ul/Psf] 5 . 

162= ;/sf/L sf/f]af/ ug]{ a}+s tyf ljQLo ;+:yfx?nfO{ 
Revenue Management Information System 

(RMIS) tyf ;/sf/L sf/f]af/ lgb]{lzsf @)&! 
;DaGwdf hfgsf/L u/fpg cg'lzIf0f sfo{qmd 
;~rfng ul/Psf] 5 .

cGt/f{li6«o ;DaGw

163= ljut Ps jif{otf o; a}+ssf] tkm{af6 cGt/f{li6«o 
;DaGw lj:tf/ ug]{ lbzfdf ;d]t dxTjk"0f{ pknlAw 
xfl;n ePsf] 5 . o; a}+saf6 ePsf] pRr:t/Lo 
e|d0fx? tyf cGt/f{li6«o bft[ lgsfosf k|ltlglwx?n] 
u/]sf] g]kfn e|d0fsf ;dodf ;d]t låkIfLo 
cfly{s Pjd\ ljQLo ljsf;df ljifodf 5nkmn 
ePsf 5g\ . o; a}+saf6 ;xeflutf hgfOPsf 
cGt/f{li6«o d'b|fsf]if Pjd\ ljZj a}+ssf jflif{s tyf 
l:k|ª a}7sx?, Plzog lSnol/ª o'lgog tyf ;fs{ 
kmfOgfG; ueg{;{ l;Dkf]lhod, a}s km/ OG6/g]zgn 
;]6nd]06sf] jflif{s a}7s, APRACA a}7s, SEACEN 
nufotsf kmf]/ddf pRr:t/Lo cGt/f{li6«o e|d0fn] 
ljrf/ cfbfgk|bfg dfk{mt\ cGt/f{li6«o kl/l:ylt 
cg'?k gLlt lgdf{0fsf If]qdf ;d]t ;xof]u k'Ug 
uPsf] 5 . 

164= a}+s ;'kl/j]If0f ljefudf IMF af6 gofF Supervision 

Advisor Pjd\ a}+s ckm sf]l/ofaf6 k|fljlws 
;xfotf cGtu{t e'QmfgL k|0ffnL ljefudf dfr{ (, 
@)!& b]lv Payment System Advisor cfO{ sfo{ 
k|f/De ePsf] 5 . 

165= ;dLIff cjlwdf cGt/f{li6«o d'b|fsf]ifaf6 Article 

IV Mission n] b]zsf] cy{tGqsf] lj:t[t cWoog 
u/L sf]ifaf6 o; ;DaGwL k|ltj]bg ;d]t k|sflzt 
eO;s]sf] 5 .  
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166= ef/taf6 lelqg] ljk|]if0f sf/f]af/df /x]sf ljBdfg 
sl7gfOx? ;dfwfg ub}{ ljk|]if0f leq\ofpg] sfo{nfO{ 
;/n / ;xh agfpg] nufot låkIfLo ;/f]sf/sf 
ljifodf ;dGjo / ;xof]u k'¥ofpg o; a}+s / ef/tLo 
l/he{ a}+s aLr Joint Technical Coordination 

Committee (JTCC) u7g ug]{ sfo{ ;DkGg ePsf] 5 . 
;fy}, JTCC sf] klxnf] a}7s !# d] @)!^ df ef/tsf] 
d'DaOdf ;DkGg ePsf] 5 .

167= cGt/f{li6«o d'b|fsf]ifn] ef/tsf] gofF lbNnLdf :yfkgf 
u/]sf] South Asia Regional Training and Technical 

Assistance Center (SARTTAC) nfO{ o; a}+ssf] 
tkm{af6 !) nfv cd]l/sL 8n/ ljQLo of]ubfg 
k|bfg ul/Psf] 5 . blIf0f Plzofsf /fi6«x?nfO{ 
tflnd Pjd\ k|fljlws ;xof]u k|bfg ug]{ p2]Zon] 
:yfkgf ul/Psf] pQm s]Gb| !# k]ma|'c/L @)!& b]lv 
;+rfngdf cfPsf] 5 . 

168= @)&# sflQs @$ b]lv @^ ;Dd sf7df8f}df 
APRACA sf] General Assembly, Executive 

Meeting / International Forum ;DkGg 
ul/Psf] 5 . ;fs{kmfOgfG; u'|k ldl6Ëdf k|lta4tf 
JoQm ul/P cg'?k Macro-prudential Policies in 

SAARC Countries ljifodf h'g *–(, @)!& df 
;fs{kmfOgfG; ;]ldgf/ cfof]hgf ug{ cfjZos sfo{ 
cufl8 a9fOPsf] 5 .

ljljw

169= yf]s d"No ;"rsfÍnfO{ yk ljZj;gLo Pjd\ 
oyfy{k/s agfpg gofF ;"rsfÍ lgdf{0f ug{ bf];|f] 
yf]s d"No ;j]{If0f cfof]hgf ;+rfng u/L @)&# 
r}t;Dddf j:t'sf] ef/ lgwf{/0f, 8fnf] lgdf{0f, 
ahf/s]Gb|sf] 5gf}6, ;j]{Ifs rog tyf k|lzIf0f 
nufotsf sfo{x? ;DkGg ul/;lsPsf] 5 .

170= a}+ssf sfd sfo{jfxLnfO{ of]hgfa4, Jojl:yt tyf 
yk k|efjsf/L agfpgsf] nflu tof/ ul/Psf] bf];|f] 
/0fgLlts of]hgf @)!@–@)!^ sfof{Gjog cjlw 
;dfKt eO{ ;f]sf] ;du| d"NofÍg tyf ;dLIff k|ltj]bg 
tof/ ul/Psf] 5 . pQm /0fgLlts of]hgfdf tf]lsPsf 

@)!  sfo{x? dWo] !#% j6f ;DkGg eO;s]sf, 
#( j6f ;DkGg x'g] r/0fdf /x]sf / s]xL dxTjk"0f{ 
sfo{x? cfufdL /0fgLlts of]hgfdf ;dfj]z ug{]  
k|lqmofdf /x]sf 5g\ . 

171= Integrated Risk Management Framework 
sfof{Gjogdf NofOPsf] ;Gbe{df pQm Framework 

df ePsf Joj:yf;Fu ;fd~h:otf x'g] u/L hf]lvd 
Joj:yfkg lgb{]lzsf, @)^^ nfO{ vf/]h u/L hf]lvd 
Joj:yfkg lgb{]lzsf, @)&# hf/L ul/Psf]  5 . 

172= a}+ssf] ;+:yfut klxrfg sfod ug{] p2]Zon] ;+:yfut 
/+u 5gf}6sf] sfo{ ;DkGg eO{ a}+ssf] ef}lts ;+/rgf, 
n]6/x]8, ;fOgaf]8{ nufotdf tf]lsPsf] /+u / l8hfOg 
sfof{Gjogdf NofOPsf] 5 .

173= cfly{s jif{ @)&@÷&# ;Dddf o; a}+ssf] ljleGg 
sf]ifx?df ?= ! va{ #( ca{ ^% s/f]8 !% nfv 
/sd ;l~rt /x]sf] 5 . ;fy}, sd{rf/Lx?sf] cjsfz 
kZrft\ e'QmfgL ug'{kg]{ bfloTjsf nflu ?= !( ca{ 
^@ s/f]8 (% nfv /sd Joj:yf ul/Psf] 5 .

174= o; a}+ssf] ljleGg nufgLof]Uo sf]ifx?df /x]sf] 
/sdnfO{ ljleGg a}+s tyf ljQLo ;+:yfx?sf] d'2tL 
lgIf]kdf nufgL ug]{ ul/Psf] 5 . @)&# kmfu'g;Dddf 
pQm nufgL /sd ?= @! ca{ ## s/f]8 !% nfv 
/x]sf] 5 .

175= sd{rf/Lx?sf] tnaeQf ;DaGwL sfo{nfO{ Jojl:yt 
u/fpg] p2]Zon] Automation sfo{ cufl8 
a9fOPsf]df HRMISS System sf] Payroll 
Module dfkm{t ;d]t tnaeQf n]vfÍg ;DaGwL 
sfo{ z'? ul/Psf] 5 . To:t}, cjsf; sf]if nufgL 
tyf n]vf Joj:yfkg ;DaGwL sfo{nfO{ ;d]t 
;"rgf k|ljlw ljefusf] ;dGjodf Automation ug]{ 
sfo{nfO{ cufl8 a9fOPsf] 5 .

cGTodf,

176= w]/} jif{sf] cGt/fn kl5 cfly{s jif{ @)&#.&$ df 
t'ngfTds ?kdf pRr cfly{s j[l4 x'g] b]lvPsf]  
5 . pmhf{ cfk"lt{df ePsf] ;'wf/, k'glg{df{0fn] lng 
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yfn]sf] ult, cfly{s ljsf;k|lt h'6\g yfn]sf] /fli6«o 
;xdlt / cGt/f{li6«o nufgLstf{x?n] b]vfPsf] 
rf;f]n] cfly{s ;d[l4tkm{ b]z cufl8 a9\g nfu]sf] 
;+s]t b]lvPsf] 5 .

177= cfly{s ljsf;k|lt cfd ;j{;fwf/0fsf] ;d]t pRr 
ck]Iff /x]sf] ;Gbe{df lghL tyf ;fj{hlgs Pjd\ 
j}b]lzs nufgLnfO{ k|f]T;flxt u/L ljQLo kx'Fr 
clej[l4 ub}{ ljQLo If]qsf] ljsf; / :yfloTjdfk{mt\ 
d'n'ssf] cfly{s ljsf;df of]ubfg lbg g]kfn /fi6« 
a}+s k|lta4 5 . cfly{s ljsf; / cfly{s :yfloTj 
sfod ug{ ;a} ;/f]sf/jfnf lgsfox¿sf] ;+o'Qm 
k|of;af6 dfq ;Dej x'g] ePsf]n] a}+ssf tk{maf6  
;/f]sf/jfnf ;a} lgsfox¿, a}+s tyf ljQLo 
;+:yfx¿, ;~rf/ hut\ / ;j{;fwf/0fnfO{ klg 
;sf/fTds / ;xof]uL e"ldsf lgjf{x ug{ cg'/f]w 5 .

178= jfli{fsf]T;jsf] o; cj;/df a}+ssf ;Dk"0f{ sd{rf/L 
/ cGo ;Da4 ;a}nfO{ xflb{s z'esfdgf JoQm 
ub{5' . cfufdL lbgdf ;d]t o; a}+ssf] p2]Zo 
k|flKtdf lqmofzLn x'Fb} a}+ssf] ul/df pRr /fVg] u/L 

;/f]sf/ lgsfo tyf hg;fwf/0fnfO{ ;]jf k|bfg ug{ 
;Dk"0f{ sd{rf/Lx?nfO{ cfXjfg ub{5' . 

179= jflif{sf]T;jsf] cj;/df @) aif]{ ;]jf pkxf/af6 
;'zf]let x'g'x'g] sd{rf/L ldqx?nfO{ awfO{ 1fkg 
ub}{ jxfFx?sf] a}+sk|ltsf] ;dk{0fsf] ;Ddfg ub{5' . 
o;} u/L a}+ssf] ^@ cf}+ jflif{sf]T;jsf] pknIodf 
cfof]lht ljljw v]ns'b, lrqsnf k|ltof]lutf 
nufot cGo k|ltof]lutfsf ljh]tfx?nfO{ klg 
xflb{s awfO{ 1fkg ub{5' . 

180= o; a}+ssf] sfdsf/afxLdf lg/Gt/ ;xof]u ug]{ 
g]kfn ;/sf/sf ljleGg lgsfox¿, a}+s tyf ljQLo 
;+:yfx¿, lghL If]qsf ;+3 ;+:yfx¿, ;~rf/ If]q, 
k|a'4 ju{, bft[ lgsfo nufotsf cGt/f{li6«o ;+3 
;+:yfx¿ / hg;fwf/0fnfO{ o; cj;/df d wGojfb 
1fkg ub{5' / cfufdL lbgdf klg ;Da4 ;a}af6 
a}+snfO{ lg/Gt/ ;xof]u k|fKt x'g] ck]Iff ub{5' .

 wGojfb Û

!$ j}zfv @)&$ 
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g]kfnL v08
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^@ cf}+ jflif{sf]T;j ljz]iff°÷1

cfw'lgs ljZjdf s'g} klg b]z k"0f{?kdf cfkm}+df 
lge{/ 5}gg\ . ljleGg cfly{s lqmofsnfksf nflu 
Ps b]z csf]{ b]z jf lgsfo;Fu lge{/ /x]sf] x'G5 . tL 
ljljw cfly{s lqmofsnfk dWo] j}b]lzs Jofkf/ Pp6f 
dxTjk"0f{ lqmofsnfk xf] . s'g} klg b]zn] cGo b]z;Fu 
ug]{ j:t' tyf ;]jfsf] Jofkf/ g} j}b]lzs Jofkf/ xf] . 
j}b]lzs Jofkf/df cfoft / lgof{t u/L b'O{ kIfx? /x]sf 
x'G5g\ . ;j{;fwf/0fsf] b}lgs hLjgb]lv /fHo ;~rfng 
tyf ljleGg ljsf; lgdf{0f sfo{sf] nflu j}b]lzs 
Jofkf/ ckl/xfo{ x'G5 . ;}4flGts ?kn] pTkfbsTj tyf 
t'ngfTds nfesf] l;4fGt, pTkfbgsf tTj–cg'kftsf] 
l;4fGt, :6\of088{ Jofkf/sf] l;4fGt cflb l;4fGtsf 
cfwf/df j}b]lzs Jofkf/ x'g] cy{zf:qLx?sf] egfO 
/x]s]f eP tfklg Jofjxfl/s ?kdf k|fs[lts ;fwgx?sf] 
ljljwtfo'Qm ljt/0f, cfly{s ljsf;sf] :t/, k|ljlwsf] 
ljsf;, ;j{;fwf/0fsf] O{R5f, rfxgf / cfjZostf, 
d'n'ssf] z}lIfs, /fhg}lts, ;fdflhs, wfld{s, ef}uf]lns 
cjl:ylt cflb sf/0fn] ubf{ Pp6f d'n's csf]{ d'n's;Fu 
j}b]lzs Jofkf/df ;+nUg x'g] ub{5 . 

;g\ !(*) sf] bzskl5 ljZj cy{tGqn] 
c+ufn]sf] cfly{s v'Nnfkgsf sf/0f Pp6f d'n'ssf] cGo 
d'n's;Fusf] lge{/tf lbg k|ltlbg a9\b} uPsf] kfOG5 . 
ljZj Jofkf/ ;+u7g, o'/f]k]nL ;+3, cflzog, lad:6]s, 
;fkm\6f h:tf cGt/f{li6«o / If]qLo ;+u7gsf sf/0f ljZjdf 
j:t' tyf ;]jfsf] :jtGq cfk|jfx x'g] ePsf]n] k|lt:kwf{ 
a9\g], u'0f:t/Lo j:t' tyf ;]jfx? t'ngfTds ?kn] sd 
d"Nodf k|fKt ug{ ;lsg] nufotsf sf/0fn] klg j}b]lzs 
Jofkf/ ;xh / Jofks ePsf] kfOG5 . k|ljlwsf] ljsf;sf 
sf/0f ljZj Pp6f ufpFdf ?kfGt/0f ePsf] jt{dfg ;dodf 
j:t' tyf ;]jfsf] af/]df If0fe/df ;lhn};Fu hfgsf/L 
k|fKt x'g] / cfjZos s'g} klg u'0f:t/Lo j:t' tyf ;]jf 
5f]6f] ;dodf g} t'ngfTds ?kn] ;:tf] d"Nodf  ;DalGwt 
:yfg;Dd cfOk'Ug] cj:yf /x]sf] 5 . j}b]lzs Jofkf/af6 
s'g} klg d'n'sn] ljb]zL d'b|fsf] cfh{g ug]{, /f]huf/Lsf 

cj;/sf] l;h{gf eO{ cfly{s lqmofsnfkx? rnfodfg 
x'g], cGo d'n's;Fusf] ;DaGw lj:tf/ x'g] nufotsf 
kmfObf lnO/x]sf x'G5g\ . oBlk To:tf] kmfObfsf] dfqf 
eg] u|x0f Ifdtfsf] cfwf/df d'n'slkR5] 36La9L x'g] 
ub{5 . j}b]lzs Jofkf/af6 /fd|f] cfDbfgL ug]{ d'n'ssf] 
rfn" vftf wgfTds eO{ e'QmfgL ;Gt'ng l:ylt cg's"n 
agfpg ;xof]u k'Ub5 . Jofkf/ / e'QmfgL ;Gt'ng cg's"n 
ePsf d'n'sx? cfly{s b[li6n] ;an x'G5g\ . ctM @!cf}+ 
ztfAbLdf ;a} d'n'ssf] nflu j}b]lzs Jofkf/ cTofjZos 
/ clgjfo{ eO;s]s]f 5 . 

g]kfnsf] ;Gbe{
g]kfn k/fk"j{sfnb]lv j}b]lzs Jofkf/df ;+nUg 

x'Fb} cfPsf] kfOG5 . clt sd ljsl;t /fi6« ePsf]n] 
g]kfnn] ljsf; k"jf{wf/ lgdf{0f ug{ k"FhLut ;fdfu|Lx?, 
cf}Bf]lus sRrf kbfy{, cfw'lgs k|ljlw, pkef]Uo ;fdu|L, 
b]zleq pTkfbg gx'g] k]6«f]lnod kbfy{ tyf ljnfl;tfsf 
;fdfg nufotsf j:t' / ;]jfsf] cfoft ug]{ ub{5 eg] 
s[lifhGo j:t', sRrf kbfy{, tof/L kf]zfs, pgL un+}rf, 
klZdgf nufotsf j:t'x? lgof{t ug{] ub{5 . ljutdf 
s[lifhGo vfB j:t'x? lgof{t ub{} cfO/x]sf] g]kfnn] 
kl5Nnf] ;do eg] vfB j:t'x? ;d]t cfoft ug{' k/]sf]n] 
d'n'ssf] cy{tGq cfoftd'vL alg;s]s]f :ki6 x'G5 .

g]kfnsf] j}b]lzs Jofkf/ ef/t, rLg tyf t];|f] 
ljZjsf b]zx?;Fu x'g] ub{5 . v'Nnf l;dfgf, /fhg}lts, 
wfld{s, ;fdflhs, ;f+:s[lts, eflifs, ef}uf]lns cflb 
sf/0fn] ubf{ g]kfnsf] j}b]lzs Jofkf/ ef/t;Fu 7"nf] 
kl/df0fdf x'g] u/]s]f kfOG5 . ljZj Jofkf/ ;+u7g, lad:6]s, 
;fkm\6f nufotsf ax'kIfLo÷låkIfLo Jofkfl/s ;+u7gsf] 
;b:otf k|fKt u/] kZrft\ g]kfndf Psflt/ cGo d'n'saf6 
lgaf{w ?kdf j:t' tyf ;]jfx?n] k|j]z kfpg], Go"gtd 
s/ nfUg], s[lif If]qdf lbOg] ;/sf/L cg'bfgdf lgoGq0f 
nufotsf cj:yf l;h{gf eof] eg] csf]{lt/ :j]bzdf 
pTkflbt sdhf]/ u'0f:t/ / k/fDk/fut j:t' tyf ;]jfn] 

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .

g]kfnsf] j}b]lzs Jofkf/ / ef/t;Fusf] lge{/tf 

pdf hf]zL af]x/f*
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u'0f:t/Lo / t'ngfTds ?kn] ;:tf ;fdu|Lx?;Fu k|lt:kwf{ 
ug{ g;sL d'n'sdf pTkflbt j:t' tyf ;]jfx?sf] cfGtl/s 
?kdf pkef]u ug]{ tyf lgof{t ug]{ sfo{ bLuf] / lg/Gt/ x'g 
;s]sf] 5}g . To;} u/L j}b]lzs /f]huf/Ldf uPsf $) nfv 
eGbf a9L g]kfnL o'jfx?n] jflif{s ah]6s} xf/fxf/Ldf 
k7fPsf] /]ld6fG; cfosf sf/0f ;j{;fwf/0fsf] qmozlQmdf 
j[l4 eO{ pkef]Uo tyf ljnfl;tfsf ;fdu|Lx?sf] cfoft 
j[l4 x'Fb} uPsf] b]lvG5 . pk/f]Qm cj:yfsf sf/0f kl5Nnf 
jif{x?df g]kfnsf] cfoft pRr / lgof{t Go"g x'g uO{ jif]{gL 
Jofkf/ 3f6fsf] cfsf/ c:jfefljs ?kn] a9\b} uO/x]s]f 
5 . 

j}b]lzs Jofkf/sf] k|j[lQ 
g]kfnn] ljZj Jofkf/ ;+u7gsf] ;b:otf k|fKt u/] 

kZrft\ cfoft cToGt tLj| ult / pRr b/n] a9\of] eg] 
sdhf]/ k|lt:kwL{ Ifdtfsf sf/0f ;f]xL /km\tf/df lgof{t 
j[l4 x'g g;Sbf Jofkf/ 3f6f a]kQfn] j[l4 x'Fb} uO/x]sf] 
5 . ;du| Jofkf/sf] cj:yfnfO{ x]bf{ g]kfnsf] j}b]lzs 
Jofkf/sf] k|s[lt / k|j[lQnfO{ b]xfo adf]lhd pNn]v ug{ 
;lsG5 .
•	 cltsd ljsl;t /fi6«sf] lx;fan] ljsf; k"jf{wf/ 

lgdf{0f ug{ k"FhLut ;fdu|Lx?sf] cfoft ug'{ kg]{, pRr 
b/n] a9\b} uO/x]s]f cfoftnfO{ :jb]zL pTkfbgn] 
k|lt:kwf{ / k|lt:yfkg ug{ / lgof{t j[l4 ug{ g;s]sf] 
sf/0f pRr b/n] Jofkf/ 3f6f a9\b} uPsf] / cfufdL 
lbgdf ;d]t o:tf] 3f6f a9\g] cj:yf lg/Gt/ sfod 
/xg] b]lvPsf] .

•	 lgof{t Jofkf/df hdft k|j[lQ (Herd Tendency) 
sf sf/0f Pp6} j:t' tyf ;]jfx? pTkfbg ug]{ / j:t' 
tyf ;]jfx?df ljljwLs/0f ug{ g;s]sf] sf/0fn] 
ubf{ lgof{t Jofkf/ j[l4 x'g g;Sg' . h:t}M ljutdf 
klZdgf, pgL un}+rf, tof/L kf]zfs nufotsf 
j:t'x?sf] dfq pTkfbg u/L lgof{t ug]{ k|j[lQ xfn;Dd 
klg ljBdfg /x]sf] .

•	 j}b]lzs Jofkf/nfO{ b]zut / j:t'ut ?kdf 
ljljwLs/0f ug{ g;s]sf] sf/0f ef/t;Fusf] Jofkf/ 
s'n Jofkf/sf] b'O{ ltxfO{sf] xf/fxf/Ldf /x]sf] / 
ljZjsf cGo b]zx?;Fu Jofkf/sf] Go"g cj:yf 
/x]sf] 5 . ljut @ jif{b]lv rLg;Fusf] Jofkf/df s]xL 

j[l4 eP tfklg cfzftLt kl/df0fdf x'g g;s]sf] . 
•	 pkef]Uo j:t'x?, ljnfl;tfsf ;fdfg tyf ;]jfx?, 

k]6«f]lnod kbfy{, ;jf/L ;fwg / :k]o;{ kf6{ cflbsf] 
pRr kl/df0fdf cfoft x'g] u/]sf] tyf d]lzg/L / 
ljsf; lgdf{0fsf ;fdu|Lx?sf] Go"g cfoft x'g] 
u/]sf]n] ljsf; lgdf{0f sfo{sf nflu eGbf klg b}lgs 
hLjgofkgsf nflu pkef]Uo j:t'x?sf] cfoft 
Jofkf/ r'lnFb} uO{ k|ltkmnbfos aGg g;s]sf] . 

•	 cfoft Jofkf/nfO{ /fhZj cfo;Fu cfa4 ug]{ ;/sf/L 
k|j[lQn] ubf{ j}b]lzs Jofkf/ /fhZjd'vL aGb} uPsf] 
/ cfufdL lbgdf klg o; cj:yfdf vf;} ;'wf/ x'g] 
l:ylt gb]lvPsf] . 

•	 sd d"No ePsf j:t', sRrf kbfy{ / ck|zf]lwt 
tyf c4{k|zf]lwt j:t'x?sf] lgof{t x'g] / lgof{t x'g] 
clwsf+z j:t'df cfotLt sRrf kbfy{x?sf] k|of]u 
x'g] u/]sf]n] lgof{t Jofkf/af6 d'n'sn] vf;} pknlAw 
lng g;s]sf] . 

•	 cfoft Jofkf/df Go"g lahsLs/0f, Go"g d"Nof+sg, 
j:t'x?sf] leGgleGg eG;f/ d"Nof+sg b]vfpg] 
k|j[lQ, u|]–Jofkf/ cflb cj:yf /x]sf] sf/0f cfoft 
Jofkf/df s/ 5Ng] k|j[lQ a9\b} uPsf] . 

•	 lgof{t Jofkf/nfO{ k|f]T;flxt ug]{ p2]Zon] gub 
;x'lnot lbg] Joj:yf eP tfklg pQm ;x'lnot 
Joj;foLn] dfq k|fKt ug]{ / jf:tljs j:t' tyf ;]jf 
pTkfbsn] k|fKt ug{ g;s]]sf] . 

•	 t];|f] d'n'sx?;Fu ul/g] clwsf+z Jofkf/ ef/tLo 
e"ldsf] k|of]u ug'{ kg]{ afWofTds cj:yfn] ubf{ 
j:t' tyf ;]jfx?sf] Jofkf/df ef/tLo gLltsf] k|efj 
em]Ng' kg]{ cj:yf /x]s]f . 

•	 j}b]lzs Jofkf/;Fu ;DalGwt P]g, sfg'g tyf gLltut 
Joj:yfx? ;dodf g} th{'df, kl/dfh{g, ;+zf]wg 
gx'g' / sfof{Gjogdf /x]sf gLltut Joj:yf tyf 
sfo{qmdx? ;d]t ;dofg's"n, bLuf] / k|efjsf/L x'g 
g;s]sf] . 

•	 sdhf]/ k"jf{wf/, ef}uf]lns cjl:ylt, c1fgtf 
cflbsf sf/0f d'n'ssf] b'u{d :yfgsf pTkfbg tyf 
hl8a'6Lx?sf] cf];f/k;f/ sfo{ sl7g / dx+uf] x'g] 
ePsf]n] tL j:t'x?sf] cfGtl/s cfk"lt{ / lgsf;Lsf] 
;§f l5d]sL d'n'saf6 cfoft ug]{ k|j[lQ a9\b} uPsf] . 
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s'n ufx{:Yo pTkfbg;Fu Jofkf/ 3f6fsf] cg'kft
rfnL;sf] bzs;Dd s[lifhGo j:t'x?sf] lgof{t 

ug]{ d'n'sdf kl5Nnf jif{x?df hg;+Vofsf] j[l4 / 
dfusf] t'ngfdf s[lif pTkfbgdf j[l4 x'g g;Sg', pkef]Uo 
j:t'x?sf] cfoft a9\b} hfg', ;lhnf] shf{ pknAw ePsf 
sf/0f ;jf/L ;fwfgsf] cfoft tLj| b/df a9\g', k]6«f]lnod 
kbfy{sf] a9\bf] cfoft, >dzlQmsf] cefj, sdhf]/ 
k"jf{wf/, Go"g cf}Bf]lus pTkfbg, /]ld6fG; cfosf sf/0f 
;j{;fwf/0fsf] qmozlQm a9\b} hfg' nufotsf sf/0fn] ubf{ 
cfoft Jofkf/ a9\b} uO/x]sf] 5 eg] cfoft k|lt:yfkg / 
lgof{t k|j4{g ug{ g;Sbf d'n'ssf] Jofkf/ 3f6f jif{}lkR5] 
r'lnFb} uPsf] b]lvG5 .

g]kfnsf] ljut % jif{b]]lvsf] j}b]lzs Jofkf/sf 
ljleGg kIfx?sf] s'n ufx{:Yo pTkfbg -lhl8lk_ ;Fusf] 
cg'kft o;k|sf/ /x]s]f 5 M

-k|ltztdf_

qm=;+= ljj/0f÷cfly{s jif{ @)^* 
÷^(

@)^( 
÷&)

@)&) 
÷&!

@)&! 
÷&@

@)&@ 
÷&#

! lgof{t÷lhl8kL 4.9 4.5 4.7 4.0 3.3

@ cfoft÷lhl8kL 30.2 32.8 36.4 36.5 35.1

# s'n Jofkf/÷lhl8kL 35.1 37.3 41 40.5 38.4

$ Jofkf/3f6f÷lhl8kL 25.3 28.3 31.7 32.5 31.8

% lgof{t÷cfoft cg'kft 16.1 13.8 12.7 11.0 9.4

;|f]tM cfly{s ;e]{If0f, @)&@÷&#

 dflysf] tYof+snfO{ x]bf{ d'n'ssf] Jofkf/ 3f6f 
k|To]s jif{ a9\b} uPsf] / lgof{t cfoft cg'kft 36\b} uPsf] 
b]lvG5 . cfly{s jif{ @)&@÷&# df cl3Nnf] cfly{s 
jif{sf] eGbf Jofkf/ 3f6fdf Go"g c+sn] sdL cfPsf] 
b]lvG5 . pQm jif{ ljgfzsf/L e"sDk, t/fO{ cfGbf]ng, 
l5d]sL d'n's ef/tåf/f ul/Psf] kf/jxg cj/f]w, cGt/
f{li6«o ?kdf k]6«f]lnod kbfy{sf] d"No 36\g' nufotsf 
sf/0fx? lhDd]jf/ /x]sf] kfOG5 . To;}u/L cfoft 
k|lt:yfkg / lgof{t a9fpg g;Sbf lgof{t cfoft cg'kft 
klg qmdzM 36\b} uO/x]sf] 5 . Jofkf/ tyf k|j4{g s]Gb|n] 
xfn} ;fj{hlgs u/]sf] cfly{s jif{ @)&#÷&$ sf] klxnf] 
^ dlxgfsf] tYof+s cg';f/ s'n ufx{:Yo pTkfbg;Fusf] 
cg'kftdf qmdzM lgof{t !=^ k|ltzt, cfoft @)=&# 

k|ltzt, s'n Jofkf/ @@=## k|ltzt, Jofkf/ 3f6f !(=!# 
k|ltzt / lgof{t cfoft cg'kft !@=($ k|ltzt /x]sf] 
5 -cfly{s cleofg /fli6«o b}lgs, @)&#÷!!÷!_ . 
pko'{Qm tYof+ssf] cfwf/df rfn" cfly{s jif{df g]kfnsf] 
Jofkf/ 3f6f cem} a9\g] b]lvG5 . o;/L a9\b} uPsf] Jofkf/ 
3f6fsf] sf/0f b]zsf] e'QmfgL ;Gt'ngdf gsf/fTds c;/ 
kg]{, ljb]zL ljlgdosf] ;l~rltdf sdL cfpg], d'b|f:kmLlt 
a9\g], dfusf] cfwf/df pTkfbg a9\g g;Sbf cfoft 
Jofkf/ emg\ emg\ a9\b} hfg] cflb sf/0fn] ;du| cy{tGqdf 
g} gsf/fTds k|efj kg{ hfG5 . oBlk xfn}sf jif{x?df 
j}b]lzs /f]huf/af6 k|fKt /]ld6fG;sf sf/0f b]zsf] e'QmfgL 
;Gt'ng artdf /xsf] 5 . t;y{, pRr b/n] a9\b} uPsf] 
Jofkf/ 3f6fnfO{ b[li6ut u/L cfoft k|lt:yfkg tyf 
lgof{t k|j4{g ug{ / cfoft Jofkf/ Go"gLs/0f ug{ ljz]if 
Wofg lbg'kg]{ b]lvG5 . 

ef/t;Fusf] Jofkf/
nfdf] v'nf l;dfgf, ;an cy{tGq ePsf] d'n's, 

k|frLgsfnb]lv ;fdflhs, cfly{s, /fhg}lts, wfld{s 
;DaGw, ef/tLo d'b|fsf] lgaf{w k|of]u, eflifs ;/ntf, 
ljgf /f]stf]s cfjthfjt ug{ kfOg] nufotsf sf/0f 
ljutb]lv g}} g]kfn ef/t aLr Jofkf/ x'Fb} cfPsf] b]lvG5 . 
o:tf] Jofkf/ cfoft / lgof{t b'j}tkmL{ x'Fb} cfPsf] 5 . 
g]kfnn] ef/taf6 cfoft ug]{ j:t'x?df d'Votof s[lif 
cf}hf/, cNd'lgod /8, la6'ldg, l;d]G6, /f;folgs dn, 
/f;folgs kbfy{, sf]Onf, s:d]l6s, lh/f dl/r, ljB'tLo 
;fdu|L, kmnkm"n, cf}ifwL, ;jf/L ;fwg, d]lzg/L kf6{k'hf{, 
k]6«f]lnod kbfy{ cflb /x]sf 5g\ eg] lgof{t tkm{ cNd'lgod, 
la:s'6, cn}+rL, kz'sf bfgf, /f;folgs kbfy{, bfnlrgL, 
tfdf tf/, kmnkm"n, lhcfO kfOk, jg:klt Wo', cb'jf, 
x:t lgld{t 3/]n' ;fdu|L, hl8a'6L, h';, h'6, rfprfp, 
klZdgf cflb /x]sf 5g\ . ljz]if u/L b]zut ?kdf j}b]lzs 
Jofkf/nfO{ ljljwLs/0f ug{ g;Sbf g]kfnn] ef/t;Fusf] 
Jofkf/df cToflws lge{/ /xg' k/]sf] b]lvG5 . o;n] ubf{ 
slxn]sfxLF b'O{ b]z aLrsf] ;DaGwdf c;xh cj:yf 
pTkGg x'Fbf g]kfnn] lgs} c;xh cj:yfsf] ;fdgf ug'{ 
k/]]sf] cg'ej /x]sf] 5 . @)$% ;fndf g]kfn ef/t 
aLrsf] ;DaGwdf c;xh cj:yf pTkGg x'Fbf / utjif{ 
ef/tåf/f ul/Psf] c3f]lift gfsfaGbLsf] ;dodf g]kfnn] 
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o:tf] c;xh cj:yf Joxf]{g' k/]sf] lyof] . ljut % 
jif{df g]kfn ef/t aLrsf] j}b]lzs Jofkf/ b]xfo adf]lhd  
/x]sf] 5 M 

-k|ltztdf_

qm=;+= ljj/0f @)^*÷^( @)^(÷&) @)&)÷&! @)&!÷&@ @)&@÷&#

! ef/t tkm{ ^%=! ^%=* ^^=% ^#=# %(

@ rLg tkm{ – !)=^ (=^ !#=! !$=(

# cGo d'n's 
tkm{

#$=( @#=^ @#=( @#=^ @^=!

;|f]tM cfly{s ;e]{If0f, @)&@÷&#

dflysf] tYof+sn] g]kfnsf] j}b]lzs Jofkf/sf] b'O{ 
ltxfO{sf] xf/fxf/Ldf ef/t tkm{ / afFsL Ps ltxfO{ rLg 
tyf cGo d'n's tkm{ x'g] u/]sf] b]vfpF5 . clfy{s jif{ 
@)^(÷&) eGbf cl3sf jif{x?df rLg tkm{sf] j}b]lzs 
Jofkf/ gu0o ePsf]n] To;nfO{ tYof+sdf b]vfpg] gu/]]sf] 
/ To;kl5sf jif{x?df rLg tkm{sf] Jofkf/df k|ult x'Fb} 
uO/x]s]fn] To;nfO{ tYof+sdf b]vfpg] u/]sf] kfOG5 . ;fy} 
kl5Nnf jif{x?df cGo b]z tkm{sf] j}b]lzs Jofkf/df klg 
s]xL j[l4 ePsf] b]lvG5 . o;/L x]bf{ g]kfn / ef/t aLrsf] 
j}b]lzs Jofkf/sf] c+z 36\b} uO{ rLg tyf cGo d'n's 
tkm{sf] eg] a9\b} uPsf] b]lvG5 . o;n] cfufdL lbgx?df 
g]kfnsf] ef/t tkm{sf] j}b]lzs Jofkf/sf] cTolws lge{/tf 
qmdzM 36\b} hfg] ;Defjgf b]vfpF5 . cyf{t\ j}b]lzs 
Jofkf/df b]zut ljljwLs/0f x'Fb} uO/x]sf] kfOG5 .  

ef/t;Fusf] j}b]lzs Jofkf/df /x]sf ;d:ofx?

ljutb]lv g} g]kfnsf] j}b]lzs Jofkf/sf] 7"nf] 
c+z ef/ttkm{ x'Fb} cfPsf] b]lvG5 . ef/t;Fusf] j}b]lzs 
Jofkf/sf] qmddf g]kfnn] ljleGg ;d:ofx?sf] ;fdgf 
ug'{ kl//x]]sf] 5 . o; qmddf g]kfnn] ef]Ug' kl//x]sf] 
;d:ofx?nfO{ b]xfo adf]lhd pNn]v ul/Psf] 5 M 

!= lgof{t ul/g] j:t'x?df g]kfnsf] Sjf/]G6fOg 
kl/If0fnfO{ dfGotf glbO{ ef/tn] cfkm\g} dfkb08 
agfPsf]n] pQm sfo{sf nflu nfdf] ;do nufpg] 
x'gfn] sltko j:t'x? lau|g] / lgof{t Jofkf/ dx+uf] / 
emGeml6nf] x'g] u/]s]f . 

@= eG;f/ sfof{nox?df x'g] cgfjZos l9nfOsf 

sf/0f ljz]if u/L g]kfnaf6 x'g] lgof{t Jofkf/ / t]>f] 
d'n'saf6 cfoft ul/g] j:t'x?df cgfjZos ;d:of 
em]Ng' kl//x]sf] . 

#=  u}/eG;f/ cj/f]w / Pp6f /fHoaf6 csf]{ /fHodf 
;fdfg k7fpFbf cgfjZos k/LIf0f, r]shfFr, ljleGg 
sfg'g / gLlt cFufn]/ To;af6 ljljw sl7gfO{ 
em]Ng'kg]{ / /fHolkR5] :yfgLo s/ nfUg] x'gfn] Jofkf/ 
dx+uf] x'g] . 

$= ;Ldf Joj:yfkg / ;Ldf If]qsf] sdhf]/ ;'/Iffsf 
sf/0f eG;f/ 5n]/ ;fdfg Nofpg]x?sf] ;+Vof klg 
pNn]vgLo /x]s]f 5 eg] km/s j:t' dfkm{t eG;f/ 
d"Nof+sg, Go"g d"Nof+sg, Go"g lahsLs/0f cflb 
;d:ofx? ljBdfg /x]]sf] kfOG5 . cyf{t\ g]kfn 
ef/t aLr cglws[t / cgf}krfl/s Jofkf/sf] c+z 
lgs} 7"nf] /x]sf]n] /fhZj jfkt d'nsn] 7"nf] /sd 
u'dfO/x]sf] 5 eg] j}b]lzs Jofkf/ ;DaGwL jf:tljs 
tYof+s k|fKt x'g g;s]sf] . 

%=  j}b]lzs Jofkf/df s/ nufpg gkfpg] Joj:yf ePsf] 
eP tfklg ef/tn] /]nj], 6«fG;kf]6{ nufot ;]jfdf 
ljleGg gfd lbP/ s/ nufpg] u/]sf] 5 . ljZj Jofkf/ 
;+u7gsf] Jofkf/ ;xhLs/0fsf] l;4fGt ljk/Lt x'g] 
u/L hgj/L !@ b]lv ef/tLo aGb/ufx eP/ cfoft 
x'g] j:t'x?sf] 9'jfgLdf $=% k|ltzt ;]jf z'Ns 
nufpg] ;DaGwdf ef/tLo ljQ dGqfnon] u/]]sf] 
lg0f{on] cfufdL lbgdf j}b]lzs Jofkf/ dx+uf] / yk 
emGeml6nf] x'Fb} hfg] b]lvPsf] .

^=  a}+lsª dfWodaf6 cfoft Jofkf/sf] ;Dk"0f{ e'QmfgL 
clgjfo{ ug'{kg]{ Joj:yf k|efjsf/L gePsf]n] x'08L, 
/]ld6fG;, ;'g t:s/L nufotsf cj}w dfWodaf6 
e'QmfgL ug]{ kl/kf6L a9\b} uPsf] 5 . o;n] Psflt/ 
s/ c;'nLdf c;/ kg'{sf] ;fy} cfly{s kf/bzL{tfnfO{ 
yk r'gf}tL  lbPsf] kfOPsf] . 

&=  g]kfnn] t'ngfTds nfesf j:t'x?sf] pTkfbg 
a9fpg] tkm{ Wofg glbOg' / o; ;DaGwdf cWoog, 
cg';Gwfg, vf]h cflb x'g g;Sg'n] j}b]lzs Jofkf/ 
pknlAwd"ns x'g g;s]sf] .  

(= ef/tLo kIfaf6 eO/x]sf] ljleGg ;d:ofx?sf] 



^@ cf}+ jflif{sf]T;j ljz]iff°÷5

;dfwfgfy{ ;/sf/L kIfaf6 ;dodf g} pko'Qm kxn 
x'g g;Sbf Jofkf/L÷Joj;foLx? yk dsf{df k/]sf] . 

!)= t];|f] d'n'saf6 cfoft ul/g] j:t'x? sf]nsftf 
aGb/ufxaf6 dfq cfpg] Joj:yf /x]sf]df utjif{ 
ljzfvfk§gd\ aGb/ufxaf6 ;d]t j:t'x? Nofpg] 
;DaGwdf b'O{ b]z aLr ;/sf/L :t/df ;Demf}tf eP 
tfklg ;f]sf] sfof{Gjog x'g g;s]sf] . 

!!= sd d"Nosf sRrf kbfy{sf] lgof{t ug]{ / ;f]xL 
sRrf kbfy{af6 ag]sf ax'd"No j:t'x?sf] cfoft 
ug]{ k|j[lQsf sf/0f Jofkf/ 3f6f a9\b} uPsf] . 

;dfwfgsf pkfox?
g]kfn / ef/t aLr cf}krfl/s, cgf}krfl/s / 

cglws[t u/L tLg k|sf/sf Jofkf/ x'g] ub{5 . cgf}krfl/s 
Jofkf/nfO{ cf}krfl/sLs/0f / cglws[t Jofkf/nfO{ k"0f{ 
?kdf lgd'{n ul/g' cfjZos 5 . o;sf nflu k|zf;lgs 
/ ljQLo pkfox? cjnDag ul/g' kb{5 / oL b'j} pkfosf 
nflu g]kfn ;/sf/ / g]kfn /fi6« a}+ssf] ;dGjodf sfo{ 
x'g' h?/L b]lvG5 . k|zf;lgs pkfo cGt{ut ;Ldf If]qdf 
k|zf;lgs lgoGq0f ug]{, eG;f/ u:tL lgoldt ug]{, ;Ldf 
jf/kf/ ug]{nfO{ kl/rokq k|bfg ug]{, b'O{ b]zsf] Jofkf/nfO{ 
cf}krfl/s agfpg] sfo{x? kb{5g\ eg] ljQLo pkfo 
cGtu{t b'O{ b]z aLr x'g] Jofkf/sf] e'QmfgL clgjfo{ 
?kn] a+}lsª k|0ffnL dfkm{t ug'{kg]{ sfo{x? kb{5g\ . 7"nf 
kl/df0fdf ul/g] cfoftsf] e'QmfgL a+}lsª k|0ffnLaf6 
ul/Fb} cfPsf] Joj:yfnfO{ yk k|efjsf/L / clgjfo{ 
agfpFb} ;Ldf If]qsf gfsfx?df a+}lsª kx'Fr a9fpg] / 
ljB'tLo e'QmfgL k|0ffnLnfO{ ;xh, Jojl:yt / ljZj;gLo 
agfpgsf nflu g]kfn /fi6« a}+sn] k|f]T;fxgd"ns tyf 
gLltut Joj:yf cjnDag ug'{kg]{ b]lvG5 . ljutb]lvs} 
ef/t;Fusf] Jofkf/sf] Psflws/0fnfO{ cGo b]ztkm{ 
ljljwLs/0f ub}{ n}hfg' klg TolQs} cfjZos e};s]sf] 
5 . ef/t ;/sf/n] xfn} u/]sf] kfFr ;o / xhf/ b/sf 
ef/tLo gf]6sf] ljd'b|Ls/0fsf sf/0f g]kfn ef/t aLrsf] 
Jofkf/df s]xL xb;Dd ;sf/fTds k|efj kf/]sf] b]lvG5 . 
ef/tsf] of] lg0f{on] ef/tLo ?k}ofFk|lts]f ljZjf; s]xL 
36]sf] b]lvG5 . t;y{ of] cj;/nfO{ cfkm\gf] kIfdf kf/L 
lg/Gt/tf lbgsf] nflu ef/tLo ?k}ofsf] k|rngnfO{ g]kfnL 

?k}ofFn] k|lt:yfkg ug{ ;Sg' kb{5 . o;sf ;fy} g]kfn ef/t 
aLrsf] Jofkf/sf If]qdf ePsf ;d:ofx?nfO{ ;dfwfg 
ug{sf nflu of]hgfa4 tj/n] b]xfosf pkfox?sf] 
cjnDag ug'{kg]{ b]lvG5 M 

!=  g]kfn / ef/t aLrsf] j}b]lzs Jofkf/df 
cfOkg]{ clwsf+z ;d:ofx?sf] ;dfwfgsf nflu 
;/sf/L :t/af6 g} kxn ul/g' kb{5 . ;/sf/L 
:t/af6 ul/g] kxnn] ef/tLo kIfaf6 x'g] cgfjZos 
emd]nfx?, Ps /fHoaf6 csf]{ /fHodf ;fdfg 
NofpFbf÷n}hfFbf nufOg] s/, eG;f/ tyf u}/eG;f/ 
cj/f]w, ljzfvfk§gd\ aGb/ufx k|of]usf] sfof{Gjog, 
Sjf/]G6fOg k/LIf0f, cGo d'n'saf6 ul/g] cfoft / 
To;tkm{ ul/g] lgof{t Jofkf/nfO{ c;xh agfpg] 
nufotsf ;d:ofx? ;dfwfg x'g ;Sg] ePsf]n] 
;/sf/L :t/af6 o; ;DaGwdf pRr dgf]ansf ;fy 
oyfzL3| k|efjsf/L sbd rflng'kg]{ . 

@=  ;]jf Jofkf/ -h:t}M hnljB't, ko{6g, lzIff÷:j:Yo 
cflb_ sf] j[l4 ug{sf nflu cfjZos k|lqmof tyf 
k"jf{wf/sf] ljsf; ug'{kg]{ . 

#=  g]kfnaf6 pRr kl/df0fdf cfoft ul/g] j:t'x? dWo] 
k]6«f]lnod kbfy{ Ps xf] . g]kfnaf6 lgof{t ul/g] 
j:t'af6 k|fKt ;Dk"0f{ cfon] ;f]sf] cfoft ug{ k'Ug] 
cj:yf gePsf]n] k]6«f]lnod kbfy{sf] sd k|of]u x'g] 
;jf/L ;fwfgx? -h:t}M lah'nL, sf]Onf cflbaf6 
rNg]_ sf] k|of]u / lghL tyf ;fgf ;jf/L ;fwgsf] 
;§f 7"nf ;fj{hlgs oftfoftnfO{ k|fyldstf 
lbg'kg]{ . 

$=  kl5Nnf jif{x?df pkef]Uo nufotsf j:t'x?sf] 
cfoft a9\b} uO/x]s]f ;Gbe{df :jb]zL / 
ljb]zL nufgLstf{x?nfO{ cfslif{t ub}{ pTkfbgd"ns 
pBf]ux?sf] :yfkgf tyf Ifdtf lj:tf/ u/L d"Nojfg 
/ u'0f:t/Lo j:t'x?sf] pTkfbg a9fO{ cfoft 
k|lt:yfkg ug]{ tyf t'ngfTds nfesf j:t'x?sf] 
pTkfbg u/L lgof{t k|j4{g ug]{ tkm{ Wofg lbg'kg]{ / 
j}b]lzs Jofkf/nfO{ j:t'ut tyf b]zut ?kdf ;d]t 
ljljwLs/0f ub}{ n}hfg' kg]{ . 

%= eG;f/ 5Ng] p2]Zon] cfoft Jofkf/nfO{ Go"g 
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lahsLs/0f, rf]/L Jofkf/ h:tf cj}w Jofkf/ ug]{ / 
;f]sf] e'QmfgL x'08L, /]ld6fG;, ;'g cflb dfkm{t ug]{ 
sfo{nfO{ sfg'gL Joj:yfsf] k|efjsf/L sfof{Gjog 
u/L k"0f{ ?kn] lg?T;flxt ul/g' kg]{ . 

^=  /]ld6fG;nfO{ pTkfbgzLn If]qdf k|of]u u/L b]z 
ljsf;df j}b]lzs /f]huf/df hfg]nfO{ ;d]t lx:;]bf/ 
agfpgsf nflu /fHoåf/f k|efjsf/L e'ldsf lgjf{x 
ug'{kg]{ . 

&= lgof{t Jofkf/ 36\b} uO/x]sf] jt{dfg cj:yfnfO{ 
dWogh/ /fVb} cfly{s s'6gLlt1x? dfkm{t Jofkf/ 
k|j4{gfTds sfo{qmdsf] ;fy} k|zf;lgs kxn 
ug'{kg]{ . 

lgrf]8
cltsd ljsl;t /fi6« ePsf] sf/0fn] g]kfnsf] 

j}b]lzs Jofkf/df cfoftsf] c+z pRr /xg'nfO{ cGoyf 
dfGg ldNb}g . t/ ljsf; lgdf{0fsf ;fdu|Lx?sf] ;§f 
pkef]Uo / ljnfl;tfsf ;fdu|Lx?sf] pRr cfoft x'g' / 
lgof{t qmdzM Go"g x'Fb} hfg' rflxF lrGtfsf] ljifo aGb} 
uPsf] 5 . ljsf; lgdf{0fsf ;fdu|Lx?sf] cfoftn] 
d'n'sdf ljsf; sfo{x? ;~rfng eO{ /f]huf/L, cfo, 
pkef]u, art, nufgL, pTkfbg cflbdf ;sf/fTds k|efj 
kfg]{ / bLuf] tyf bL3{sfnLg ?kn] /fhZj k|fKt x'g] x'gfn] 
To:tf] cfoftn] d'n'snfO{ cfly{s ;d[l4tkm{ n}hfgsf] 
nflu dxTjk"0f{ e"ldsf v]Nb5 . t;y{ cfufdL lbgdf 
ljsf; k"jf{wf/sf nflu cfjZos ;fdu|Lx?sf] cfoft 
j[l4 u/L cfly{s ljsf; ug]{ / pkef]Uo tyf ljnfl;tfsf 
;fdu|Lsf] cfoftnfO{ :jb]zL pTkfbgn] k|lt:yfkg ub}{ 
cfoft Go"gLs/0f / lgof{t k|j4{g u/L Jofkf/ 3f6f 36fpg' 
kg]{ cfjZostf 5 . 

d'n'ssf] ljb]zL d'b|fsf] cfDbfgLsf ;|f]tx? dWo] 
j}b]lzs Jofkf/ Pp6f k|d'v / dxTjk"0f{ ;|f]t xf] . j}b]lzs 
Jofkf/sf] tYof+ssf] cfwf/df d'n'ssf] cfly{s ljsf; / 
afXo b]z;Fusf] ;DaGwsf] cf+sng ug{ ;lsG5 . j}b]lzs 
Jofkf/ wgfTds /x]sf d'n'ssf] ljb]zL d'b|fsf] cfDbfgL, 
cf}Bf]lus ljsf;, cfGtl/s tyf afXo nufgL, /f]huf/L, 
cfo, art, pkef]u cflb cfly{s kl/;"rsx?sf] cj:yf 
klg ;sf/fTds ePsf] kfOG5 . cyf{t\ j}b]lzs Jofkf/ / 

cfly{s kl/;"rsx? aLr ;sf/fTds ;DaGw /x]s]f x'G5 . 
t/ g]kfnsf] j}b]lzs Jofkf/ ljutb]lv g} d'n'ssf] kIfdf 
cg's"n x'g ;s]sf] b]lvFb}g . kl5Nnf jif{x?df Jofkf/ 
3f6fsf] 8/nfUbf] tYof+s ;fj{hlgs x'g] qmd lg/Gt/ ?kdf 
a9\bf] 5 . cf}Bf]lus j[l4b/ Go"g x'Fb} hfg', ;]jf If]qn] 
vf;} k|ult ug{ g;Sg' / cy{tGqsf] pNn]vgLo c+z 
cf]u6]sf] s[lif If]q cfsf;] kfgLdf e/ kg'{kg]{ afWotfn] 
ubf{ d'n'ssf] lgof{t Jofkf/ vf;} pknlAwd"ns x'g 
;s]sf] 5}g . t;y{ d'n'ssf] lgof{t Jofkf/sf] j[l4sf 
nflu /fhg}lts k|lta4tf / l:y/tf, ;/sf/L, lghL 
/ afXo If]qsf] nufgLsf] cfsif{0f, ;fgf tyf demf}nf 
pBf]ux?sf] :yfkgf / ;~rfng, ;x'lnot Aofhb/df 
a}+s shf{sf] pknAwtf, ;'dw'/ >d;DaGw, >d zlQmsf] 
pknAwtf, zflGtk"0f{ jftfj/0f, lg/Gt/ ljB't cfk"lt{, 
;/sf/L cg'bfg, ;x'lnotk"0f{ shf{ cflbsf] cfjZostf 
kb{5 . 

ljZjsf b'O{ pbLodfg cy{tGq ePsf d'n'sx? 
rLg / ef/tsf] aLrdf /x]]sf] g]kfnsf] j}b]lzs Jofkf/n] 
ljZj Jofkf/sf] sl/a )=)! k|ltzt dfq cf]u6]sf] 5 . 
o;af6 g]kfnn] ;an cy{tGq ePsf b'O{ l5d]sL /fi6«sf] 
aLrdf /x]/ klg j}b]lzs Jofkf/df vf;} pknlAw lng 
g;s]sf] ;lhn} a'em\g ;lsG5 . g]kfnaf6 ef/t / cGo 
d'n'stkm{ x'g] lgof{t / g]kfntkm{ x'g] cfoft ef/tLo e"ld 
eP/ g} x'g] ePsf]n] ef/t;Fusf] ljBdfg ;d:ofx? g} 
g]kfnn] j}b]lzs Jofkf/df ef]Ug'k/]sf] d'Vo ;d:ofx? x'g . 
t;y{ o;sf nflu b'O{ b]z aLr x'g] u}/sfg'gL Jofkf/nfO{ 
lgoGq0f ug]{ / b'O{ b]z aLr ljBdfg ;d:of ;dfwfgsf 
nflu ;/f]sf/jfnfx? g} nflu kg'{kg]{ cfjZostf /x]sf] 
5 . 

j}b]lzs Jofkf/nfO{ Jojl:yt ug{sf nflu 
o;;Fu ;DalGwt sfg'gL tyf gLltut Joj:yfx?sf] 
;dofg's"n th'{df, kl/dfh{g tyf ;+zf]wg ug'{ kb{5 . 
gLltut tyf sfg'gL Joj:yfsf] k|efjsf/L sfof{Gjogn] 
g} j}b]lzs Jofkf/nfO{ alnof] agfpg ;Sb5 t/ xfd|f] 
;Gbe{df gLltut / sfg'gL Joj:yfx?sf] th'{df, ;+zf]wg 
tyf kl/dfh{g ;dodf g} gx'g] / ePsf gLlt, lgodsf] 
sfof{Gjog kIf ;d]t lkmtnf] x'g] u/]sf] cg'ej 5 . o;sf] 
HjnGt pbfx/0fsf] ?kdf g]kfn Jofkf/ /0fgLlt, @)!)     
-Pgl6cfOP;_ sf] ;"rLdf ;"rLs[t j:t'sf] lgof{t lg/Gt/ 
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v:sFb} uO{ ljut % jif{ otfs} Go"g b]lvPsf] cj:yfnfO{ 
lng ;lsG5 . of] t Pp6f pbfx/0f dfq xf], o:tf s}of}+ 
pbfx/0f xfdL;Fu /x]sf 5g\ . 

d'n'ssf] ;du| cfoftdf %! k|ltzt dfq} 
k|tLtkq dfkm{t / $( k|ltzt l6l6 nufotsf cGo 
dfWodaf6 e'QmfgL x'g], ef/taf6 ul/g] cfoftdf sl/a @
( k|ltzt dfq} k|tLtkq dfkm{t e'QmfgL x'g], ef/t afx]s 
cGo d'n'saf6 x'g] cfoft dWo] &$ k|ltzt k|tLtkq 
dfkm{t / afFsL @^ k|ltzt cGo dfWodaf6 x'g] u/]s]f 
cWoogn] b]vfPsf] 5 . t;y{ cfufdL lbgdf ljutdf 
ul/Psf cWoogx?, gLltut Joj:yfsf] ;dofg's"n 

sfof{GjognfO{ k|efjsf/L agfpFb} g]kfnsf] j}b]lzs 
Jofkf/nfO{ kf/bzL{ / pknlAwd"ns agfpgsf] nflu 
a}+lsª k|0ffnL dfkm{t ul/g] e'QmfgL sfo{nfO{ Jojl:yt / 
clgjfo{ tyf k|zf;lgs sfo{nfO{ k|efjsf/L / lqmofzLn 
agfpg' kb{5 . h;n] ubf{ cglws[t Jofkf/sf] cGTo x'g],  
cgf}krfl/s Jofkf/sf] Go"gLs/0f eO{ j}b]lzs Jofkf/sf] 
If]qdf ;xL tYof+s k|fKt x'g] / j}b]lzs Jofkf/sf] If]qdf 
d'n'sn] km8\sf] dfg{] b]lvG5 . o;sf ;fy} g]kfnnfO{ ;d[4 
/fi6« agfpg t'ngfTds nfesf j:t'x?sf] klxrfg u/L 
;f]sf] pTkfbg, lgof{t, ahf/Ls/0f tyf ljlzi6Ls/0f tkm{ 
Wofg lbg' kg]{ b]lvG5 . 

****
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kl/ro
  u}/sfg'gL ?kdf cflh{t cfonfO{ ?kfGt/0f ub}{ 
j}w agfpg] k|of;nfO{ ;fdfGo cy{df ;DklQ z'4Ls/0f 
elgG5 . of] ljQLo sf/faf/sf] To:tf] kf6f] xf] h;df 
;fdfGotof s'g} s;'/ jf cfk/flws sfo{af6 cflh{t 
cfDbfgLnfO{ j}w ;DklQdf abn]/ ljleGg 9+un] sfg'gL 
:j?k lbg] k|of; ul/G5 . csf]{ zAbdf, ;DklQ z'4Ls/0f 
ljQLo sf/f]af/sf] To:tf] kIf xf] h;df cj}w jf s;'/ 
u/L sdfPsf] ;DklQsf] jf:tljs pTklQ / ;|f]t n'sfpg] 
Pjd\ l5kfpg] / ljleGg ljQLo sf/f]af/sf] dfWodaf6 gofF 
sfg'gL ;|f]t l;h{gf ug]{ k|of; u/L To:tf] ;DklQnfO{ z\'4 
agfpg] k|oTg ePsf] x'G5 . ;DklQ z'4Ls/0f ;DaGwL 
cGt/f{li6«o ;+:yf ljQLo sf/afxL sfo{bn -kmfOgflG;on 
PS;g 6f:skmf];{, Pkm=P=6L=Pkm_ n] ;DklQ z'4Ls/0fnfO{ 
ck/fwh:tf] g/fd|f] ;|f]taf6 k|fKt cfDbfgLnfO{ l5kfpg 
ul/g] k|lqmof egL kl/eflift u/]sf] 5 . To:t} ;DklQ 
z'4Ls/0fnfO{ u}/sfg'gL cfh{gsf] kl/ro, ;|f]t jf 
uGtJonfO{ l5kfpg] Jojxf/ egL JofVof u/]sf] 5 . pko'{Qm 
kl/efiff / egfOsf cfwf/df ;+If]kdf eGg'kbf{ u}/sfg'gL 
jf cfk/flws wGwfaf6 k|fKt cfonfO{ sfg'g;Ddt 
;DklQdf ?kfGt/0f u/L j}wflgs ug]{ lqmofsnfk g} ;DklQ 
z'4Ls/0f xf] . ;DklQ z'4Ls/0fdf cfosf] pTklQ, 
jf:tljs ;|f]t / k|flKtsf] :yfg n'sfPsf] Pjd\ l5kfPsf] 
/ s[lqd t/ sfg'gL ;|f]t l;h{gf ul/Psf] cj:yf /xG5 . 
s'g} klg JolQmn] u}/sfg'gL cfonfO{ ;DklQdf ?kfGt/0f 
u/L ;DefJo sf/afxLaf6 aRg / To:tf] ;DklQ z'4 agfO{ 
;f]sf] dflns aGg ul/g] k|of;nfO{ g} csf]{ zAbdf ;DklQ 
z'4Ls/0f elgG5 . ctM u}/sfg'gL Pjd\ cfk/flws 
sfo{af6 sdfPsf] cfonfO{ ;dosf] cGt/fndf j}w ;DklQ 
jf æ;]tf] wgÆ df ?kfGt/0f u/L sfg'gL Pjd\ j}wflgs agfO{ 
;dfhdf ;Eo gful/ssf] ?kdf :yflkt x'g] k|of;nfO g} 
;DklQ z'4Ls/0f xf] eGg ;lsG5 .

;DklQ z'4Ls/0f c+u|]hL zAb  Money  

laundering sf] g]kfnL ?kfGt/0f xf] . Laundaring 
sf] cy{ w'nfO ug'{ xf] . Money  laundering sf] cy{ 
;DklQsf] w'nfO ug'{ xf] . cyf{t\  cz'4 ;DklQnfO{ z'4 
;DklQdf  kl/0ft ug'{ xf] . ;j{k|yd Money Laundaring 
zAbsf] k|of]u cd]l/sL kqsf/n] ;g\ !(&# sf] jf6/u]6 
sf08sf] l/kf]l6{ª ubf{ u/]sf lyP .               
 ;DklQ z'4Ls/0f lgjf/0f lsg h?/L 5 < ;DklQ 
z'4Ls/0f Ps cfly{s ck/fw ePsf]n] o;n] s;}sf] 

lxt ub{}g . ;DklQ z'4Ls/0faf6 k|efljt x'g] If]qx?nfO{ 
k|efjd'Qm /fVg'sf] cltl/Qm o;sf] lgjf/0f d"ntM b]xfosf 
sf/0faf6 h?/L b]lvPsf] 5M  z+sf:kb sf/f]af/ klxrfg 
u/L ;Defljt cleo'QmnfO{ cg';Gwfg, txlssft Pjd\ 
cleof]hg u/L sfg'gL bfo/fdf Nofpg, cft+sjfbL 
lqmofsnfkdf x'g] nufgLnfO{ ck/fw dfgL ck/fwLnfO{ 
sfg'gsf] bfo/fdf NofO{ b08 ;hfo ug{,  a}+s, ljQLo 
If]q tyf cfly{s lqmofsnfkx?df kf/blz{tf sfod ug{, 
/fi6«sf] ;fdflhs, cfly{s, /fhgLlts / sfg'gL kIfdf 
kg]{ gsf/fTds c;/x? x6fpg,  cft+ssf/L sfo{df 
ljQLo nufgL x'g] sfo{af6 cflh{t ;DklQ hkmt ug{, 
/fli6«o, If]qLo Pjd\ cGt/f{li6«o ;xof]usf] cbfgk|bfg 
ug{,  eljiodf ck/fwLx?n] u}/sfg'gL sfo{af6 ;DklQ 

z'4Ls/0f ug{ g;Sg] jftfj/0f l;h{gf ug{ /  /fli6«o, If]qLo 

Pjd\ cGt/f{li6«o cy{tGqsf] :j:Yo 9+un] ljsf; ug{ . 
g]kfndf ;DklQ z'4Ls/0f lgjf/0f;Fu ;Da4 

sfg'gL / ;+:yfut Joj:yf ug{ g]kfndf ;DklQ z'4Ls/0f 
-Money  laundering_ lgjf/0f P]g, @)^$ nfu' ePsf] 
5 . o; P]gnfO{ ;d;fdlos / yk k|efjsf/L agfpg 
lj=;+= @)^* df k|yd ;+zf]wg ;d]t ul/Psf] 5 . pQm 
P]gsf] sfof{Gjogdf ;3fp k'¥ofpg ;DklQ z'4Ls/0f -dgL 
nfpG8l/ª_ lgjf/0f lgodfjnL, @)^^ nfu' ePsf] 5 . 

g]kfndf ;DklQ z'4Ls/0f 

uDeL/axfb'/ xf8f*

* ;xk|fWofks, cy{zf:q eQmk'/ ax'd'vL SofDk;
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cy{ dGqfno cGtu{t ;DklQ z'4Ls/0f lgjf/0f /fli6«o 
;dGjo ;ldlt / Ps sfof{Gjog ;dGjo ;ldlt /x]sf] 5 . 

cy{ dGqfno cGtu{t ;DklQ z'4Ls/0f cg';Gwfg ljefu 
:yfkgf eO{ sfo{/t /x]sf] 5 . g]kfn /fi6« a}+sdf ljQLo 
hfgsf/L PsfO v8f ul/Psf] 5 . o;n] ;dGjo ;ldltsf] 
lg0f{osf] cfwf/df ljleGg lgodgsf/L lgsfox?df 
;'kl/j]If0f dfu{bz{g agfO{ k7fpF5 . ;DklQ z'4Ls/0f 
;DaGwL d'4f txlssftsf] sfd ug{ /fh:j cg';Gwfg 
ljefunfO{ tf]lsPsf] 5 . ;DklQ z'4Ls/0f lgjf/0f 

;DaGwL ;a} d'2fx? dxfGofoflwjQmfsf] sfof{no dfkm{t 
cleof]u ;lxt ljz]if cbfntdf bfo/ ul/g] Joj:yf 

/x]sf] 5 .  
  g]kfndf ;DklQ z'4Ls/0f lgoGq0fsf nflu 

ljleGg /fli6«o sfg'gx?df Joj:yf u/]sf] kfOG5 . h:t}– 
dfgj a]rlavg tyf cf];f/k;f/ lgoGq0f P]g @)^$, 
k|flrg :df/s ;+/If0f P]g @)$#, e|i6rf/ lgjf/0f 
P]g @)$(, dfgj z/L/sf] c+u k|Tof/f]k0f -lgoldt tyf 

lgif]w_ P]g @)%%, /fli6«o lgs'~h tyf jGohGt' ;+/If0f 
P]g @)@(, nfu' cf}ifwL lgoGq0f P]g @)##, xftxltof/ 
tyf v/vhfgf ;DaGwL P]g @)!(, ljb]zL ljlgdo 
lgoldt ug]{ P]g @)!(, jg P]g @)$(, a}+lsª s;'/ tyf 

;hfo ;DaGwL P]g cflb . 
  xfn ljQLo ;+:yfjf6 Ps} k6sdf s'g} JolQmn] 
gub ?=  !) nfv eGbf  a9Lsf] sf/f]af/ u/]df ;f]sf] 
hfgsf/L ljQLo hfgsf/L PsfOdf k|fKt x'g] Joj:yf 
5 . o;}u/L ;]o/ sf/f]af/sf] xsdf ?= !) nfv, ;'grfFbL 
sf/f]sf/sf] xsdf !) nfv, df]5/ btf{df ?= @) nfv, 
hUuf /lhi6]«zgdf ?= #) nfv, 3/hUuf /lhi6«]zgdf ?= 
%) nfv, /]ld6\ofG; sf/f]af/df ? !) nfv, dgL r]Gh/sf] 
sf/f]af/df ? % nfv, Sofl;gf]df ?= # nfv / hLjg 
ladf lk|ldoddf ?= # nfv eGbf a9Lsf] sf/f]af/ ;"rgf 
ljQLo hfgsf/L PsfOdf lbg'kg]{ Joj:yf 5 . ;f] PsfOn] 
o:tf ;"rgfx?sf] ;+u|x / z+sf:kb sf/f]af/sf] cg';Gwfg 
ub{5 . /fh:j cg';Gwfg ljefudf ljQLo hfgsf/L 
PsfOaf6 sl/a @)) j6f z+sf:kb ;"rgf k|fKt ePsf]df 
ljefun] Pp6f d'2f cbfntdf ;d]t k]z u/L ;kmntf 
;d]t xfl;n u/]sf] 5 . xfn # j6f d'2f tfd]nLdf 5g\ . 

Pp6f d'2f ;/sf/L jlsnsf] sfof{nodf k7fOPsf] 5 . 
* j6f  d'2fsf] yk cg';Gwfg / 5fglag eO/x]sf] 5 . 
;fy} @# j6f d'2f k|f/lDes 5fglagsf]  cj:yfdf 5g\ . 
;/sf/n] ;DklQ z'4Ls/0f ;DaGwL tLg dWo] b'O{ sfg'g 
/fi6«klt ;dIf k7fP/ /fi6«kltaf6 :jLs[t k|fKt u/L sfg'g 

nfu' eO;s]sf 5g\ . 
g]kfndf ;DklQ z'4Ls/0f lgjf/0f ug]{{ sfo{ 

cem} klg gjLg ljifosf] ?kdf /x]sf] 5 . ljifoj:t'sf] 
cfd ?kdf ;fj{hlgsLs/0f gx'g' tyf o; ;DaGwL 1fg 
/ ;Lksf] cefjsf sf/0f ;DklQ z'4Ls/0f lgjf/0f ug]{ 
sfo{df pNn]Vo pknlAw xfl;n x'g ;s]sf] 5}g . lj= ;+= 
@)^$ ;fndf ;DklQ z'4Ls/0f P]g / lj= ;+= @)^^ df ;f] 
;DaGwL lgodfjnL hf/L ePkl5 g]kfndf ;DklQ z'4Ls/0f 
lgjf/0fsf] k|0ffnLut ljsf;df kxn ePsf] kfOG5 . 
;DklQ z'4Ls/0f tyf cfts+sjfbL lqmofsnfkdf ljQLo 
nufgL lgjf/0f ;DaGwL sfo{nfO{ ult lbg cy{ dGqfnon] 
kfFr jif]{ /0fgLlt tyf sfo{of]hgf @)^* ;fn sflQs @

( ut] ;fj{hlgs u/]sf] lyof] . cGt/f{li6«o d'b|fsf]ifsf] 
k|fljlws ;xof]udf agfOPsf] /0fgLlt tyf sfo{of]hgfdf 
;DklQ z'4Ls/0f tyf cft+sjfbL lqmofsnfkdf ljQLo 
nufgL /f]Sg kfFr jif{df ul/g] sfd pNn]v 5 . s;'/nfO{ 
sf/afxLsf ;fy ;DklQ hkmt u/L ;DklQ z'4Ls/0f 
tyf cft+ssf/L lqmofsnfkdf x'g] nufgLaf6 ljQLo 

k|0ffnLnfO{ hf]ufpg] cGt/f{li6«o k|lta4tf cg'?k /0fgLlt 

/ sfo{of]hgf cfPsf] 5 . 
;DklQ z'4Ls/0f ;DaGwL sfg'gsf] ?kdf tLgj6f 

ljw]os jf P]gsf] rrf{ eO/x]sf] 5 . t/ tL tLg}j6f P]gx?sf] 
gfddf ;DklQ z'4Ls/0f eGg] jfSof+z rflxF k/]sf] 5}g . 
;+o'Qm ?kdf ;DklQ z'4Ls/0f ;DaGwL sfg'g jf P]gsf] 
?kdf lrlgg] tL sfg'gx? x'g\M ;+ul7t ck/fw lgjf/0f 
ug]{ ;DaGwdf Joj:yf ug{ ag]sf] P]g, ;'k'b{uL ;DaGwL 
sfg'gnfO{ ;+zf]wg / PsLs/0f ug{  ag]sf] P]g / kf/:kfl/s 

sfg'g ;xfotf ;DaGwdf Joj:yf ug{ ag]sf] P]g . 
;+ul7t ck/fw lgjf/0f ug]{ ;DaGwdf Joj:yf 

ug]{ sfg'g gagfpFbf;Dd g]kfnnfO{ sfnf] ;"rLdf /fVg] 
s'/f 6l/;s]sf] 5}g . P]gsf] of] Joj:yf ;DaGwdf g]kfnsf] 
lghLIf]qn] lgs} rsf]{ k|ltlqmof JoQm ul/;s]sf] 5 . 
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g]kfnsf] Jofkf/ Joj;fo clwsf+z cgf}krfl/s ?kdf 
ul/g] / cf}krfl/s ?kdf ul/g] Jofkf/ Joj;fosf] klg 
plrt lx;fa lstfa g/fVg] k|rng ePsf] x'gfn] P]gsf] of] 
Joj:yf sfof{Gjog ug{ lgs} 7"nf] r'gf}tL 5 . cb[Zo tyf 
cgf}krfl/s cfDbfgL 7"nf] dfqfdf a}+sdf df}Hbft /fv]sf] 
ju{sf nflu P]gsf] of] Joj:yf unkf;f] ;/x x'g]5 . g]kfn 
r]Da/ ckm sd;{ nufot lghL If]qn] of] P]g nfu' ug'{eGbf 
klxn] ;Dk"0f{ g]kfnL gful/sx?nfO{ cfˆgf] ;Dk"0f{ ;DklQ 
;fj{hlgs ug{ tyf s/ glt/]sf] ;DklQdf s/ ltg]{ cj;/ 
lbg / To;kl5 dfq of] P]g nfu' ug{  Jofjxfl/s x'g] eg]sf 

5g\ . t/ ljZj a}+s nufot cGt/f{li6«o ;+:yfx? o;df 
;xdt 5}gg\ . t;y{ o; ;jfndf ;/sf/n] s;/L ;Gt'ng 
ug]{ xf] To;}sf] cfwf/df of] P]gsf] ;kmntf jf c;kmntf 
lge{/ ub{5 . 

;DklQ z'4Ls/0fsf k|dv ;DefJo ;|f]tx?
u}/sfg'gL ?kdf cflh{t ;DklQnfO sfg'gL cfo 

agfpg] cyf{t\ sfnf] wgnfO{ ;]tf] wg agfpg] k|lqmofsf] 
;a} k|of; Pjd\ lqmofsnfknfO{ ;DklQ z'4Ls/0fsf] 
;|f]tsf] ?kdf lng'k5{ . ;DklQ z'4Ls/0fsf ;DefJo 
;|f]tx? ljleGg x'g;Sg] eP tfklg b]xfox?af6 k|fKt 
cfh{gsf] ;DklQ z'4Ls/0f x'g] u/]sf] ljZjJofkL  
cg'ej 5–

cft+ssf/L sfo{ / cft+sjfbdf ePsf] 
ljQLo nufgL, nfu' cf}ifwL sf/f]af/, e|i6frf/, cj}w 
xftxltof/sf] sf/f]jf/, dfgj t:s/L tyf cd"No j:t' 
hgfj/ / af]6la?jfsf] t:s/L, ;Ldf t:s/L, lr7\7f, 7uL, 
dflkmof ;~rfng, x'08L Jofkf/, Sofl;gf], ckx/0f / 
lkm/f}tL, rf]/L / 8s}lt -kfO/];L_ /fhZj 5nL / s'g} klg 
u}/sfg'gL sfo{ jf sfnf] wg ;]tf] wg kfg]{ h'g;'s} sfo{ . 
csf]{ tkm{af6 x]bf{ cfk/flws ;+u7gx?sf ;b:ox?, e|i6 
sd{rf/Lx?, nfu' kbfy{sf sf/f]af/Lx?, cft+ssf/Lx?, 
u}/sfg'gL Jofkf/Lx?, c;fdflhs lqmofsnfkdf nfu]sf 
JolQmx? tyf /fhlglts ?kdf lrlgPsf JolQmx? .

ljQLo hfgsf/L PsfOsf] e"ldsf
;DklQ z'4Ls/0f lgjf/0f ;DaGwL ;"rgf ;+sng 

tyf ljZn]if0f ug{sf] nflu g]kfn /fi6« a}+sdf ljQLo 
hfgsf/L PsfO /x]sf] 5 . o; PsfOsf] sfd, st{Jo 
clwsf/ lgDgfg';f/ /x]sf] 5–

ljleGg lgsfoaf6 sf/f]af/sf] lgoldt ljj/0f 
k|fKt ug]{, k|fKt ljj/0fsf] ljZn]if0f u/L z+sf:kb sf/f]af/ 
b]lvPdf cg';Gwfgsf] nflu ;DklQ z'4Ls/0f cg';Gwfg 
ljefudf k7fpg], cGo d'n'ssf ljQLo hfgsf/L PsfO;Fu 
ljQLo ;"rgf cfbfgk|bfg ug]{, ;DklQ z'4Ls/0f lgjf/0f;Fu 
;DalGwt lgsfosf sd{rf/LnfO{ cfjZos tflnd k|bfg 
ug]{ / tf]lsP adf]lhdsf cGo sfd ug]{ .

;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f P]g 
@)^$

g]kfndf ;DklQ z'4Ls/0fsf ;DaGwdf sfg'gsf] 
cfjZostfsf] dx;'; w]/} cufl8b]lv eP klg dgL 
nfpG8l/ªsf] g]kfnL ?kfGt/0f ;DklQ z'4Ls/0f jf d'b|f 
lgd{nLs/0f s'g /fVg] eGg] ljifodf nfdf] ljjfbkl5  
@)^$ ;fn df3 !$ ut] ;Dklt z'4Ls/0fsf] gfdaf6 of] 
P]g cfof] . o; P]gsf] k|:tfjgfdf ck/fwhGo sfo{af6 
k|fKt ;DklQ z'4Ls/0f ug]{ sfo{nfO{ lgjf/0f ug]{ ;DaGwdf 
sfg'gL Joj:yf ug{ cfPsf] eGg] pNn]v 5 . of] P]g cg';f/ 

s;}n] klg ;DklQ z'4Ls/0f u/fpg xF'b}g, u/fPdf ;hfo 
;d]t x'g] pNn]v u/sf] 5 . pQm P]gdf pNn]v ul/Psf 
d'Vo Joj:yfx? o; k|sf/ 5g\ . 

s_ ;DklQ z'4Ls/0f u/]sf] dflgg] cj:yf
s;}n] b]xfosf s'g} jf ;a} sfo{ jf s;'/ u/L 

k|ToIf jf ck|ToIf ?kdf k|fKt, wf/0f, ef]urng u/] jf 
u/fPsf] ;DklQ jf To:tf] ;DklQ s'g} k|sf/n] nufgL u/L 
a9L a9fPsf] ;DklQ ;DalGwt JolQm jf cGo s;}n] k|fKt 
jf wf/0f jf ef]urng, k|of]u, pkof]u jf cfh{g u/] jf 
u/fPdf jf To:tf] ;DklQsf] ;|f]t, k|s[lt, :yfg, :jfldTj, 
clwsf/, sf/f]af/ n'sfpg], kl/jt{g ug]{ jf 5Ng] p2]Zon] 
jf x:tfGt/0f u/] jf u/fPdf jf To;/L k|fKt ;DklQ xf] eGg] 
hfgL hfgL jf ljZjf; ug'{kg]{ dgfl;a sf/0f eO{ To:tf] 
;DklQ k|fKt, vl/b, wf/0f, ef]urng, k|of]u, pkof]u jf 
pkef]u u/] jf u/fPdf jf cGo s'g} klg tl/sfn] sf/f]af/ 
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jf Jojxf/ u/] jf u/fPdf jf ;DklQ ?kfGt/0f, kl/jt{g 
jf x:tfGt/0f ug{ jf u/fpg k|ToIf jf ck|ToIf ?kdf s'g} 
klg ;xof]u u/] jf u/fPdf lghn] ;DklQ z'4Ls/0f u/]sf] 
dflgg] 5 . 

v_ ;DklQ z'4Ls/0f u/]sf] dflgg] s;'/ 
o; P]gn] ;DklQ z'4Ls/0f u/]sf] dflgg] s;'/ 

cGtu{t b]xfosf s;'/nfO{ ;dfj]z u/]sf] kfOG5 M 

/fh:j 5nL, ;+ul7t ?kdf ck/fw, cft+ssf/L 

lqmofsnfkdf nufgL, xftxltof/ v/vhfgf ;DaGwL 

k|rlnt sfg'g cGtu{tsf] s;'/, ljb]zL ljlgdo lgoldt 

ug]{ sfg'g cGtu{tsf] s;'/, Hofg, rf]/L, 7uL, lst]{ sfuh, 

vf]6frng, ckx/0f jf z/L/ aGws ;DaGwL s;'/, nfu' 

cf}ifwL lgoGq0f ;DaGwL s;'/, /fli6«o lgs'~h tyf 

jGohGt' ;'/If0f ;DaGwL s;'/, ;xsf/L ;DaGwL s;'/, 
jg ;DaGwL sfg'g cGtu{tsf] s;'/, e|i6frf/ lgoGq0f 

;DaGwL s;'/, a}+s tyf ljQLo ;+:yf ;DaGwL sfg'g 

cGtu{tsf] s;'/, a}+lsª s;'/ tyf ;hfo ;DaGwL s;'/, 

k|flrg :df/s ;'/If0f ;DaGwL s;'[/, g]kfn ;/sf/n] 
/fhkqdf ;"rgf k|sfzg u/L tf]s]sf s'g} sfg'g jf g]kfn 

kIf ePsf] s'g} ;lGw cGtu{tsf] s;'/ . 

;DklQ z'4Ls/0fsf r/0fx? 
s_ /sd /fVg] 

klxnf]] r/0fdf ;DklQ z'4Ls/0fstf{n] 
;fdfGotof u}/sfg'gL ?kdf k|fKt cfonfO{ s'g} a}+s jf 
ljQLo ;+:yfdf hDdf ug]{ ub{5 .  o:tf] /sd lgIf]ksf] 
?kdf, wgfb]z - dgL c8{/_, b|'t ;+b]z, tf/ :yfgfGt/0f 
jf cGo pko'Qm ljlwaf6 a}+s tyf ljQLo ;+:yfdf hDdf 
ug]{ ub{5 . o;f] ubf{ z'4Ls/0fstf{n] 7"nf] /sdnfO 
v08Ls/0f u/L ljleGg a}+s tyf ljQLo ;+:yfx?df hDdf 
ug]{ / lemSg] ub{5 . 

u_ /sdsf] txsLs/0f ug]{
bf];|f] r/0fdf ;DklQ z'4Ls/0fstf{n] To:tf] 

u}/sfg'gL ?kdf cflh{t /sdsf] ;|f]t Pjd\ pTklQ ;DaGwdf 
yk cnUofpg] jf b'\/L a9fpg] k|of; ub{5 . o;sf nflu 

p;n] hl6n Pjd\ ax'rqmLo ljQLo sf/f]af/sf] ;xf/f 
lnG5 . z'4Ls/0fstf{n] ;]o/, l8j]Gr/sf] vl/b–laqmL 
ug]{, b]z leq} jf aflx/sf ljleGg b]zdf cfˆgf] jf 
cfkmGtsf] gfddf /x]sf vftfx?df /sd :yfgfGt/0f 
ug]{ tyf cl:tTjdf gePsf j:t' tyf ;]jfsf] e'QmfgL ug]{ 
h:tf lqmofsnfkx? b]vfP/ To:tf] /sdsf] txsLs/0f 
ug]{ ub{5 .

u_ ;DklQ PsLs[t / d"nk|jfxLs/0f ug]{ 
of] r/0fdf z'4Ls/0fstf{n] ljleGg lgsfodf 

5/]/ /fv]sf] /sdnfO{ PsLs[t u/L j}wflgs If]qdf k|jfx 
ub{5 . o; qmddf p;n] vf;u/L 3/hUuf sf/f]af/, Jofkf/ 
Joj;fo, :yfoL ;DklQ jf ;+:yfut If]q cflbdf nufgL 
ug]{ sfo{ ub{5 . o;/L k6s k6ssf] :yfgfGt/0f / j}w 
agfpg] k|of; u/]/ p;n] u}/sfg'gL -sfnf]_ cfDbfgLnfO{ 
z'4 ;DklQsf] ?kdf ?kfGt/0f u/L z'4Ls/0f ug]{ sfo{nfO{ 
;DkGg ub{5 .

;DklQ z'4Ls/0f cg';Gwfg ljefusf] e"ldsf
♦	 lnlvt ;"rgf / z+sf:kb sf/f]af/sf] k|fKt ;"rgfsf] 

clen]vLs[t ug]{, vfgtnf;L ug]{, sfuhft sAhf 
ug]{, vftf /f]Ssf ug]{, ;DklQ /f]Ssf ug]{ / cleo'Qm 
kqmfp ug]{ .

♦	;DklQ z'4Ls/0f / cft+sjfbL lqmofsnfkdf x\'g] 
ljQLo nufgL ;DaGwL d'2fx?sf] txlssft ug{ 
cg';Gwfg clws[t tf]Sg] . 

g]kfn k|x/Lsf] bfloTj
!=  P]g;Fu ;DalGwt s'/fsf] ;DaGwdf k|fKt va/sf] yk 

k'i6 ug{ u/fpg ;xof]u  ug'{ . 
@=  z+sf:kb JolQm jf :yfgsf] vfgtnf;L tyf a/fdb 

ug{ ;xof]u ug'{ 
#=  z+sf:kb JolQmsf]  lgu/fgL tyf kqmfp ug{ ;xof]u 

ug'{ 
$=  cleo'QmnfO{ ;/sf/L jlsn tyf d'2f x]g]{ clwsf/L 

;dIf pkl:yt ug{ u/fpg ;xof]u ug'{ 
%=  cleo'QmnfO{ cg';Gwfgsf] cjlwe/ k|x/L lx/f;tdf 

/fVg] Joj:yf ldnfpg' 
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^=  ck/fw;Fu  ;DalGwt ljleGg b;L k|df0fx?  ;'/lIft 
;fy /fVg] Joj:yf ldnfpg' / 

&=  P]g;Fu  ;DalGwt  ck/fwsf] ;Dawdf cGo s'g} klg 
;xof]usf] Joj:yf ldnfpg' cflb -;|f]tÙ /fhs'df/ 

lvpFh, ;DklQ  z'4Ls/0f : Money Laundering  
kl/ro, sfg'gL Joj:yf  / ;sf/fTds kIf tyf k|x/L 
bfloTj, k|x/L å}dfl;s klqsf jif{ %^, c+s #, 
@)&! efb| cflZjg,  k]h g+= &%_

Money Laundering n] cy{tGqdf kfg{ ;Sg] k|efjx? 
	 Money Laundering n] Legitimate 
private sector lg?T;flxt x'G5 . ck/flws sfo{df 

;+nUg JolStn] cfkm";Fu ePsf] Dirty Money n] 

cfkm\gf] pTkfbgnfO{ Subsidize u/L pTkfbg nfut eGbf 

36Ldf laqmL ub{5 . ahf/df Criminal sf] lx:;f a9\g 
uO{ cGttf]uTjf Ps gDa/L Joj;foL lj:yflkt eO{ 
d'n'ssf] cy{tGq b'O{ gDa/L ck/fwLx?sf] xftdf hfG5 . 
o;nfO{ Crowd out of legitimate private sector klg 

elgG5 . o;n] crime / corruption a9fpF5 . z'4Ls/0f 
ug]{ p2]Zon] ck/fwLx?n] 7"nf] /sd Wire transfer ub{5g\ 

h;n]	 Liquidity Problem NofpF5 . To:tf ;+:yfx? 
;/sf/L lgsfox?sf] 5fglag / cg';Gwfgdf kg]{ x'Fbf 
Joj;fosf] eljio ;+s6df kb{5 . Money Laundering 

sf] ck/fw j[l4 eO{ ;/sf/n] cfly{s ljsf;sf] nflu 
pknJw u/fPsf] ;|f]t ;fwg ljsf;d"ns sfo{ eGbf klg 

k|zf;lgs If]qdf ljlgof]hg ug'{kg]{ x'G5 . o;af6 d'n'ssf]	
Finincial instituation Wj:t x'g], pTkfbg / pTkfbsdf 
x|f; cfpg] / j}b]lzs nufgLsf] k|jfx 36\g] / cglws[t 
k'FhL knfogsf] hf]lvd a9\g] x'Fbf ;DklQ z'4Ls/0fsf] 
ck/fwnfO{ lgd{'n kfg{' cfhsf] ckl/xfo{ cfjZostf xf] .  

;DklQ z'4Ls/0f lgjf/0fsf] efjL sfo{lbzf  
;DklQ z'4Ls/0f ug]{ sfo{n] cb[Zo ?kdf ljZj 

cy{tGqnfO{ uFflh/x]sf] 5 . g]kfn klg o;af6 c5'tf] 
5}g . o;sf nflu kof{Kt sfg'gL Joj:yf, pko'Qm ;"rgf 
k|0ffnL, bIf dfgj ;+;fwgsf] Joj:yf, sfof{Gjogsf 

nflu pko'Qm ;+:yfut ;+/rgf / sfo{ut ;+hfnsf] lgdf{0f 
/ ;xL sfo{k4lt Pjd\ cGtlg{sfo ;dGjo tyf If]qLo / 
cGt/f{li6«o ;xof]usf] cfbfgk|bfg x'g h?/L 5 . Uf}/sfg'gL 
?kjf6 ;DklQ cfh{g ug]{ sfo{nfO{ lg?T;flxt ug]{ vfnsf 
ljljw sfo{qmd tyf of]hgf Nofpg cfjZos 5 . ljleGGg 
/fli6«o, If]qLo tyf cGt/f{li6«o  :t/df  cfjZostf 
cg';f/ ;Dks{ / ;dGjo sfof{nosf] Joj:yf u/L ;xof]u 
cfbfgk|bfg ug]{ jftfj/0f agfpg' h?/L 5 . u}/sfg'gL 
?kaf6 P]gåf/f jlh{t ul/Psf If]qx?df nufgL ul/Psf] 
k'li6 x'g cfPdf ;Dk"0f{ ;DklQ hkmt ug]{ u/fpg] Joj:yf 
ug{'kb{5 . o;sf] ;fy;fy} ;DklQ z'4Ls/0f;Fu ;DalGwt 
ck/fwsf] cg';Gwfg ug]{ lgsfonfO{ cfjZostf cg';f/ 
ljleGg clwsf/x? lbO{ lgikIf ?kdf ls6fg;fy sfd ug]{ 
jftfj/0f agfpg' cfjZos 5 . 

g]kfndf ck/fwhGo sfo{x?af6 k|fKt ;DklQ 
z'4Ls/0f  sfo{nfO{ lg?T;flxt ug{ ;DklQ z'4Ls/0f  
lgjf/0f P]g @)^$ / lgodfjnL @)^^ nfu' ePsf], 
;DklQ z'4Ls/0f ;DaGwL d'2f x]g]{ lhDd]jf/L ljz]if 
cbfntnfO{ x'g] Joj:yf, cj}w d'b|f lgd{nLs/0f lj?4sf] 
sfo{nfO{ Jojl:yt ug{ cy{ ;lrjsf] ;+of]hsTjdf 
;dGjo ;ldlt u7g ul/Psf], ljQLo ;"rgfx?sf] ;+sng 
/ ljZn]if0f ug{ g]kfn /fi6« a}+sdf 5'6\6} ljQLo hfgsf/L 
PsfO u7g ul/Psf], ;DklQ z'4Ls/0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f /0fgLlt tyf 
sfo{of]hgf @)^*—@)&# NofOPsf], ;DklQ z'4Ls/0f 
;DaGwL sfo{nfO{ lgoGq0f tyf bdgsf nflu ljZjAofkL 
?kdf ljsl;t ul/Psf dfkb08x?nfO{ cfTd;ft ul/Psf], 
cy{ dGqfno cGtu{t ;DklQ z'4Ls/0f lgjf/0f ljefusf] 
:yfkgf ePsf] b]lvG5 . t/ afx\o / cfGtl/s bafj / 
eg;'g, g]kfnsf] ef/t / rLg;Fusf] v'Nnf l;dfgf, 
;DklQ z'4Ls/0f ;DaGwL hg]rtgfsf] cefj, ljBdfg 
sfg'gx?sf] sfof{Gjogdf ;/sf/L pbfl;gtf, gful/s 
;dfh / bafjd"ns ;d"xx?sf] ;zQm e"ldsfsf] cefj, 
cj}w d'b|f lgd{nLs/0faf/] lkmtnf] cg';Gwfg tyf 
txlssft, ;DklQ z'4Ls/0fnfO{ ;+ul7t ck/fwsf] ?kdf 
lj:tf/ ug]{ hfnf]n] ;dfhdf h/f uf8]/ a:g', /fhgLlts 
cl:y/tf tyf /fhg}lts O{R5fzlQmsf] sdL cflbn] o;df 
;d:of / r'gf}tL v8f u/]sf 5g\ . 

***
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!=  ljifo k|j]z

;fj{hlgs If]qsf sd{rf/Lsf] sfo{z}nL, 
pTkfbsTj, tyf sfo{ k|efjsfl/tf /fd|f] gePsf] 
egL v/f] cfnf]rgf x'g] u/]sf] oyfy{ g]kfnL ;dfhdf 
ljBdfg 5 . sltkon] o; s'/fnfO{ sd{rf/Lsf] 
sfdrf]/ k|j[lQ, /fHodflysf] bf]xgb]lv lnP/ cg]s 
nf~5gf nufpFb5g\ eg] s]xL ljBdfg ;]jf, ;'ljwf 
cflbsf] sf/0f sd{rf/Lsf] dgfan sdhf]/ ePsf] 
s'/f :jLsf5{g\ . sd{rf/LtGq Ifdtfjfg, pTk|]l/t tyf 
pRr dgf]ansf ;fy cfˆgf] lhDd]jf/L k"/f ug{ bQlrQ 
geP;Dd b]z ljsf; ug{ Tolt ;lhnf] gx'g] s'/f klg 
of] b]zsf gLlt lgdf{tf tyf sd{rf/L g]t[TjnfO{ /fd|/L 
yfxf 5 . k|To]s jif{ ;/sf/L ah]6 efif0f ug]{ lbg 
xf]; of ljleGg ;+3÷;+:yfx?df ;]jf ;'ljwf a9fpg 
ul/g] bafjd"ns sfo{qmd, To;df sd{rf/Lsf] 
ef}lts sfo{ jftfj/0f ;'wfg]{ 7f]; s'/fdf eGbf tna 
;'ljwf j[l4d} a9\tf Wofg lbg] ul/Psf] b]lvG5 . o; 
n]vdf pTkfbsTj / dgf]an a9fpg g]kfn /fi6« a}+s 
nufotsf ;/sf/L lgsfox?df xfn;Dd ul/Psf] 
pk]Iffsf] kIfnfO{ ljZn]if0f ug]{ k|of; ul/Psf] 5 .

@=  ef}lts jftfj/0f / sfo{ aLrsf] ;DaGw

cË|]hLdf Pp6f egfO 5, “Clutter	 in	 your	
physical	 surroundings	 will	 clutter	 your	 mind	
and	 spirit.”	o;sf] dtna xfd|f] jl/kl/sf j:t'x? 
eb|uf]n 5l/Psf 5g\ eg] xfd|f] lbdfu / lrGtg klg 
To:t} x'G5 . x'g klg xf] . ;kmf ;'U3/ sfof{no, 
Jojl:yt ef}lts ;fdfgx?, ;kmf zf}rfno, xl/ofnL 
au}+rf / af:gfbf/ ljleGg y/Lsf km"nx?, ;kmf / 

u'0f:t/Lo SoflG6g, aflx/ gb]lvg] u/L leQf÷e'O{+df 
ldnfOPsf lah'nL tyf OG6/g]6sf tf/, ;fgf] lrl6Ss 
6]an tyf oyf:yfgdf /flvPsf sfuhkqx? / 
pko'Qm lsl;dsf] clkm; ;hfj6, of] ;a}n] rfxg] 
s'/f xf], rfx] dflyNnf] :t/sf] sd{rf/L xf]; jf 
;fdfGo sfof{no ;xof]uL .

/fd|f] jftfj/0fdf sfd ug{ kfPdf sd{rf/Lsf] 
lbdfu ;fgfltgf s'/fdf cNemFb}g . sfof{no hfg' 
cl3b]lvs} s'/f u/f}+ . olb sfof{nodf ;kmf / 
u'0f:t/Lo vfgf kfOg] SoflG6g 5 eg] xfdL 3/df 
xtf/xtf/ vfgf vfg] k|of; ub}{gf}+, h;n] ubf{ vfgf 
vfg s'bf{ clkm; hfg l9nf] x'g] ;d:of xn x'G5 . 
t/ clwsf+z ;/sf/L sfof{nox?df lbjf vfhf vfg 
t d'l:sn 5, vfgf s;/L vfg' <  To:t}, sfof{nodf 
pknAw pks/0f, kmlg{r/, sDKo'6/sf] cj:yf, 
OG6/g]6 / Od]n ;'ljwfsf] cj:yf / cGo sfd;Fu 
;DalGwt cfwf/e"t k"jf{wf/df 6fpsf] b'vfpg k/]g 
eg] Psftkm{ sfd ug{ gvf]Hg]n] of] 5}g, Tof] 5}g, o;n] 
sfd ub}{g eg]/ klG5g kfpFb}gg\ eg] csf]{tkm{ d]xgtL 
sd{rf/Ln] l;h{gzLn eP/ sfo{;Dkfbg ug{ ;S5g\ . 

ljleGg cWoogx?n] pko'Qm ef}lts jftfj/0fn] 
sd{rf/Lsf] pTkfbsTj tyf pTk|]/0ff a9fpg] s'/f k'li6 
u/]sf 5g\ . o;dWo] Pl08«og nfodg n] ;g\ !((% 
u/]sf] cWoogaf6 sfof{nodf x'g] tfkqmd, xfjf 
tyf kfgLsf] u'0f:t/, pHofnf] tyf xNnfsf] cj:yf 
cflbn] sfdk|ltsf] Wofgdf clwsf+z sd{rf/LnfO{ 
w]/} k|efljt u/]sf] kQf nufPsf lyP . ha s'g} 
sd{rf/Ln] cfˆgf] lhDd]jf/L k"/f ug{ Wofgk"j{s sfd 

pTk|]/0ff tyf pTkfbsTj clej[l4df ef}lts  
sfo{ jftfj/0fsf] e"ldsf

u'0f/fh e§ *

“If you spend too much time thinking about a thing, you'll never get it done.” 

― Bruce Lee

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .
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ug{ kfpFb}g, l;h{gzLntf t k/} hfcf]; b}lgs sfd 
sf/jfxLdf ;d]t tg dg c;Gt'i6 x'g], u'gf;f w]/} ug]{ 
/ ;lqmo eP/ sfo{;Dkfbg gug]{ h:tf ;d:ofx? b]vf 
kg{ ;Sb5g\ .

;hfj6sf] kf}/fl0fs lrlgof k4lt ækm]Ë ;'O{Æ sf 
cg';f/ pTkfbsTj a9fpg sfo{;Dkfbg ug{ cfjZos 
;Dk"0f{ j:t'x? xft}n] t'?Gt e]l6g] 7fpFdf x'g'k5{ 
lsgls eb|uf]n / kmf]xf]/df sfd ubf{ cfjZos ;fdu|L 
vf]Hb}df / To; af/]df ;f]Rb}df ;do laTg] ub{5 .

t;y{, lrl/Rof§ / k"jf{wf/o'Qm sfof{no ePdf 
pTkfbsTj tyf pTk|]/0ff dfq geO{ hflu/ 5f]8\g] b/ 
sd x'g], >d;DaGw /fd|f] x'g] / ;]jf k|jfx k|efjsf/L 
x'g] ljleGg cWoog cg';Gwfg Pjd\ Jofjxfl/s 
cg'ejaf6 k'li6 x'G5 . g]kfnsf k|foh;f] lghL If]qdf 
yf]/} sd{rf/Ln] a9L sfd ug{ ;Sg] / pgLx?s} u'0f:t/, 
u|fxs;Fu ug]{ Jojxf/ tyf lhDd]jf/L a9L x'g] t/ 
t'ngfTds ?kdf /fd|f] cfly{s ;'ljwf, pRr k]zfut 
;'/Iff, cf}ifwf]krf/, k]G;g nufotsf ;'ljwf ePsf 
;/sf/L lgsfox?df pTk|]/0f / pTkfbsTj sd x'g'df of] 
Pp6f k|d'v sf/0f ePsf] ljleGg cGt/f{li6«o cWoog 
cg';Gwfgsf] lgrf]8af6 ;d]t k'li6 ug{ ;lsG5 .  

#= ef}lts jftfj/0f / pTkfbsTj

Joj:yfkgsf] l;4fGtn] dfgj ;+;fwg 
Joj:yfkgsf d'Vo tLg p2]Zox? /x]sf] s'/f atfpFb5 . 
klxnf] sfo{hLjgsf] u'0f:t/ a9fpg], bf]>f] pTkfbsTj 
clej[l4 ug]{ / t]>f] kl/jt{gsf nflu sd{rf/Lx?nfO{ 
tof/ u/fpg] . oL dWo]df klg u'0f:t/Lo sfo{hLjg 
cGo b'O{ p2]Zosf] k|:yfg ljGb' xf], h'g ge}sg g t 
pTkfbsTj a9fpg ;lsG5, g t sd{rf/Lx?nfO{ 
kl/jt{gsf nflu tof/ u/fpg . of] l;4fGt ;fj{hlgs 
tyf lghL ;a} vfn] ;+:yfx?df nfu' x'G5 .

sfo{hLjgsf] u'0f:t/ clej[l4 ug{ cfjZos 
ljleGg tŒjx? dWo] sfo{ jftfj/0fn] dxTjk"0f{ 
e"ldsf v]n]sf] x'G5 . ljleGg kl5Nnf cWoogx?n] 
;d]t s] b]vfPsf] 5g\ eg] sd{rf/Lsf] pTk|]/0ffdf tna 
eQf nufotsf cfly{s ;'ljwfn] eGbf sfo{ jftfj/0f 
nufotsf u}/df}lb|s tŒjx?n] cem 7"nf] k|efj kf/]sf 

x'G5g\ . ;fy}, tna ;'ljwfn] 3/fo;L tyf ;fdflhs 
hLjgdf of]ubfg u/] klg sfo{ jftf/0fn] eg] k|ToIf 
sfdnfO{ g} k|efj kg{] x'gfn] sfo{ ;Dkfbg;Fu sfo{ 
jftfj/0fs} of]ubfg a9L x'g] ljZjf; klg plQs} 
5 . cfly{s ;'ljwf sd eO{ sd{rf/Ldf c;Gt'li6 
k}bf ePdf hflu/ 5f]8\g] ;+efjgf /xG5 . /fd|f] sfo{ 
jftfj/0f gePdf hflu/ g5f]8\g] t/ sfd ug{ eg] dg 
gnfUg] x'g] cWoogx?n] b]vfPsf 5g\ . o;nfO{ s]xL 
xb;Dd xh{au{sf] df]l6e];g–xfOlhg lyc/Ln] ;d]t 
O+lut ub{5 . t;y{, /fd|f] sfo{ jftfj/0fn] ;+:yfdf 
/x'Gh]n yf]/} ;'ljwfd} klg cfkm"nfO{ lhDdf lbPsf] sfd 
;kmntfk"j{s ;DkGg ug{ plQs} clek|]l/t ub{5 .

b'u{lGwt zf}rfno, lkpg} ljZjf; gnfUg] vfg]kfgL 
/ u'0f:t/xLg SoflG6g h:tf tTjx?n] sfof{nodf 
x'g] vfglkg nufotdf :jR5tf gePdf Psflt/ 
o;sf] Joj:yfkgdf sd{rf/Lx?n] sfof{nos} ;do 
vr{g' kg]{ x'G5 eg] csf]{lt/ sd{rf/Lsf] :jf:Yodf 
;d:of cfPdf sfof{nonfO{ g} 3f6f x'G5 . o;af6 
dfgl;s ?kn] ;f]rljrf/ ug'{kg]{ sfo{ k|ToIf k|efljt 
x'g k'Ub5g\ . t'ngfTds ?kdf dflyNnf] :t/sf 
clws[tx?nfO{ ef}lts ;'ljwf /x] tfklg tNnf] :t/, 
vf;u/L sfddf jf:tljs of]ubfg ug]{ sd{rf/L ju{nfO{ 
eg] vf;} jf:tf ug]{ rng gePsf] cj:yf xfd|f] 5 . 
sfof{no k|d'vnfO{ eGbf klg sf/vfgfsf sfdbf/nfO{ 
Po/ slG8;g rflxG5 eGg] hfkfgL k|rng oxfF :d/0fLo 
5 . ha;Dd sd{rf/Lx? tftf], lr;f], vfgf, vfhf, 
sDKo'6/, pHofnf], zf}rfno, kfgL cflb cflbsf af/]d} 
;f]Rg yfNb5g\, ta;Dd ;fgfltgf s'/fdf g} sd{rf/Lsf] 
Wofg cNemG5 . kmn:j?k sd{rf/Lx?af6 pTkfbsTTj 
k|fKt ug{ ;lsFb}g .

g]kfndf t'ngfTds ?kdf lghL If]qsf 
sfof{nox?df ef}lts Joj:yfkg /fd|f] /x]sf] 5, 
h;n] ubf{ pTkfbsTj klg a9L g} 5 . h:tf], ;/sf/L 
a}+sx?sf] t'ngfdf lghL a}+sx?sf] sd{rf/L vr{ w]/} 
sd 5 t/ tna ;'ljwf eg] TolQs} k|lt:kwL{ /x]sf] 
5 / sd{rf/Lsf] sfo{;Dkfbg lghL :t/sfs} a9L /fd|f] 
ePsf] k|ltlqmof kfOG5 . o;sf ljljw sf/0fx?dWo] 
Ps lghL a}+sx?n] ef}lts jftfj/0fsf] Joj:yfkgdf 
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lbPsf] plrt Wofg klg xf] .

;du|df hgzlQm Joj:yfkgsf] cfwf/e"t nIo 
k|flKtdf sfof{nosf] ef}lts Joj:yfkgsf] 7"nf] 
e"ldsf x'g] x'gfn] ;kmn hgzlQm Joj:yfkgsf nflu 
ljQLo ;]jf ;'ljwfn] dfq sfo{ hLjgsf] u'0f:t/ dfkg 
gx'g] s'/f l;4fGt / Jojxf/af6 k'li6 x'G5 .

$= ef}lts jftfj/0fsf ;DaGwdf ;jfnx?

;/sf/n] o; jif{sf] ah]6df æcfufdL lbgx?df 
/fi6«;]jsx?sf] dgf]an pRr /fVg ;]jf ;'ljwfnfO{ 
;dofg's"n agfpFb} n}hfg]Æ pb\3f]if u/]sf] 5 . t/ klg 
s'g} kl/of]hgf jf ljb]zL ;xof]u lag} sfof{nosf] 
plrt ef}lts Joj:yfkgdf cu|;/tf b]vfOPsf] eg] 
sd} kfOG5 . k'/fgf sfd gnfUg] ;fdfg ldNsfOPsf 
cFWof/f] e"ldut :6f]/ Ps ljb]zL k|f]h]S6n] lnP/ 
So'lasn kfl6{;g tyf Po/ slG8;g nufotsf 
;Dk"0f{ ;'ljwfsf] Joj:yf u/]kl5 cTofw'lgs sfof{no 
ePsf] k|ToIf cg'ej o; n]vsn] s]xL jif{ cl3 g]kfn 
;/sf/df ;]jf ubf{ ef]u]sf] lyof] . sfo{ ;+:s[ltsf] 
;f]rd} kl/jt{g u/L Go"gtd\ vr{df cfsif{s ef}lts 
jftfj/0f l;h{gf ug{df ;/sf/L k|fyldstf sd} k/]sf] 
o;af6 k'li6 x'G5 . 

ljsl;t b]zdf ef}lts ;'ljwfsf] plrt 
Joj:yfkg gu/L sd{rf/Lsf] lgo'lQm g} ul/Fb}g . plrt 
ef}lts k"jf{wf/ ljgf sfof{no :yfkgf g} gx'g] x'gfn] 
xfd|f] h:tf] b}lgs sfdsfhL ;d:of klg x'Fb}g . 
o;sf/0f tL b]zx?df ef}lts k"jf{wf/sf] k|ToIf k|efj 
sfd;Fu ghf]l8g] x'gfn] sfo{ jftfj/0fdf vf;u/L sfo{ 
;+:sf/, d"No÷dfGotf, ;fyLefO tyf xflsd;Fusf] 
;DaGw cflbnfO{ lng] ub{5g\ . t/ xfdLsxfF eg] cem} 
klg hf8f] dlxgfel/ sd{rf/L e]l6g 3fd nfUg] rf}/lt/ 
wfpg' kb{5 . gwfpg\ klg lsg < lr;f]n] s7\ofª\lu|P/ 
sfof{no ?ª\g' eGbf sfd 5Ng] / Hofg ttfP/ Ps 
l5gsf] eP klg /fxt kfpg] cj;/ s;n] r'sfpF5g\ / Û

Toltdfq xf]Og, g]kfn /fi6« a}+sdf cem} klg 
sd{rf/Lsf] b/aGbL ;+Vofsf cfwf/df a:g] sf]7f, 
s';L{ tyf cGo nlhl:6S; Joj:yf gx'Fbf sd{rf/Lsf] 
;?jf, a9'jf jf gofF lgo'lQm eP kZrft\ dlxgf}+;Dd 

c:yfoL k|s[ltdf sfd rnfpg k/]sf] jf sfd} ug{ 
gkfPsf] u'gf;fx? klg sltko ljefu÷sfof{nodf 
ljBdfg\ 5 . e"sDk kZrft\ t emg\ of] ;d:of a9L 
68\sf/f] x'g yfn]sf] 5 .

%=  ef}lts jftfj/0fnfO{ abNg] pkfox?

ef}lts sfo{ jftfj/0f abNg b]xfo adf]lhdsf 
sfo{ ;/sf/L lgsfo ljz]if u/L g]kfn /fi6« a}+sdf 
ug'{kg]{ b]lvG5 . e"sDk kl5sf] k'glg{df{0f ubf{b]lv g} 
s'g ljefusf nflu slt b/aGbL cfjZos 5, ;f]xL 
cfwf/df sDtLdf !) jif{sf] /0fgLlt ckgfO{ ef}lts 
jftfj/0f lgdf{0fdf hf]8 lbPdf bL3{sfn;Dddf vr{df 
ldtJolotf / ef}lts sfo{ jftfj/0fdf pNn]Vo ;'wf/ 
x'g ;Sb5 .

1. sf]7fsf] cfsf/ / clwstd sd{rf/L ;+Vof lgwf{/0f 
u/L ljBdfg sfof{nox?sf] ef}lts ;j]{If0f ;DkGg 
ug]{ . o; cg';f/ xfn sfo{/t sd{rf/L / s'n 
b/aGbL ;+Vofsf cfwf/df clwstd cfjZos 
sfo{:yn lgwf{/0f ug{ ;lsG5 .

2. 6]an s';L{ ;fg]{, af]Sg], ldnfpg], tf/ ldnfpg] cflb 
ug'{sf] ;f6f] lkmS:8 g]r/sf] So'lasn kfl6{;g ug{ 
;lsG5 . x'g]nfO{ 7"nf] Pp6f sf]7f t/ sf]xL sf]xL 
eg] ;fgf] sf]7fdf w]/} hgf a:bf ;fdflhs ;DaGw 
/fd|f] eP klg Pslqt eP/ sfd ug{ Hofb} cK7]/f] 
kb{5 . kb cg';f/sf] s] s] ;'ljwf lbg] xf], ;f] 
cg';f/sf lkmS;\8 kmlg{r/÷kmlg{l;ª ug'{ kb{5 . 
;xL sd{rf/L 5gf}6 -Ps v/fa sd{rf/Ln] ;a}nfO{ 
g} v/fa agfpg ;S5_

3. sfof{nosf] ;hfj6 lrlgofF k4lt ækm]Ë ;'O{Æ 
cg';f/ ug'{ kb{5 .

4. sd{rf/L x'g\ of ;]jfu|fxL, ;a}vfn] ckfËx?nfO{ 
cfjthfjt tyf sfdsfh ug{ ldNg] u/L ef}lts 
jftfj/0f agfOlbg' ;fj{hlgs lgsfosf] bfloTj 
xf] . 

5. 8]S;6k sDKo'6/ lsGg], o'lkP; lsGg] ubf{ 7"nf 
6]an nufotsf yk ;fdfgsf] vl/bdf vr{ a9\b} 
uPsf] 5 tyf cToflws lah'nL vkt ePsf] 5 . 
o;sf] ;§f tfNrf nufpg] l;:6d ;lxt Nofk6k 
h8fg u/L sd{rf/Lx?nfO{ To;}df cEo:t agfPdf 
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cfw'lgs sfof{nosf] ;hfj6nfO{ yk 6]jf k'Ub5 .

6. k|To]s sf]7fdf ;f]kmf / yk s';L{x? /fVg'sf] 
;§f Pp6f s'g]{ :yfg (Visitor's Waiting Room) 
/ ljefu÷dxfzfvfsf] cfjZostf cg';f/sf 
sDtLdf @ j6f a}7s sf]7f -Pp6f 7"nf] / Pp6f 
;fgf]_ x'g' kb{5 . o;f] u/]df sfddf uf]klgotf 
sfod ug{ tyf cgfjZos ukmufkm u/L ;do 
latfpg lgoGq0f x'g ;Sb5 .

7. ljefudf Pp6f slk ?d -lk|lG6ª, afOlG8ª 
nufotsf ;a} ;'ljwf ;lxt_ cfjZos kb{5 . Ps 
;fgf] sfuhft ;d]t af/Daf/ lk|G6 u/L hfFr ug]{ / 
;RofO{ k'gM lk|G6 ug]{ k|rng cGTo u/L ;ˆ6slkd} 
cfjZos kl/dfh{g ug]{ / clGtd slk dfq lk|G6 
ug]{ k|rng ug'{ kb{5 . ljefuLo tyf dxfzfvf 
k|d'v jfx]snfO{ JolQmut lk|G6/ pknAw u/fpg' 
x'Fb}g . o;sf] ;f6f] pRr Ifdtfsf] g]6js{ lk|G6/ 
pQm slk ?kdf /fVg' kb{5 .

8. k|To]s ljefudf Ps÷Ps lsrgsf] Joj:yf 
ug'{ kb{5 / cfjZostf cg';f/sf Utensils	sf] 
Joj:yf ug'{ kb{5 . sd{rf/Lx?n] cfjZostf 
cg';f/ lrof vfg] Pjd\ sfof{nosf] /]lk|mh]/]6/ 
k|of]u ug]{ Joj:yf ug'{ kb{5 . o;nfO{ ;s];Dd 
;]Nkm ;le{;df n}hfg] Joj:yf ug'{kb{5 .

9. sd{rf/Lx?sf] JolQmut sfuhft Pjd\ sfof{no 
k|of]usf nflu 3/f{ ;lxtsf 6]an / k|To]s sf]7fdf 
b/fh /fVg} kg]{ k/Dk/fut k|rngsf] cGTo ug{ 
sfof{nosf uf]Ko Pjd\ clt ;'/lIft /fVg' 
kg]{ sfuhft /fVg ljefudf Pp6f 5'§} Sofljgsf] 
Joj:yf ug]{ / cGosf] sfuhftnfO{ cjZostf 
cg';f/ kmfOlnª ug]{ Joj:yf ug'{kb{5 . 
sd{rf/Lx?sf JolQmut ;fdfg tyf sfuhft /fVg 
JolQmut Soflag]6x? Ps 5'§} d]n ?ddf x'g] 
Joj:yf ug'{ kb{5 .

oL ;j} Joj:yfx? ug{ z'?cftL vr{ b]lvP tfklg 
bL3{sfndf kmlg{r/ tyf kmlg{l;ªdf x'g] vr{ 36\g], 
sd{rf/Lsf] pTkfbsTj tyf pTk|]/0ff clej[l4 x'g] tyf 
;du| sfo{ jftfj/0fdf ;'wf/ eO{ g]kfn /fi6« a}+ssf] 
5lj cem pFrf] x'g] cf+sng ug{ ;lsG5 .  

/fd|f] sfo{:yn agfpg rflxg] tTjx?

1. ;xL sd{rf/L 5gf}6 -Ps v/fa sd{rf/Ln] ;a}nfO{ g} 
v/fa agfpg ;S5_ .

2. ljiffQm sd{rf/LnfO{ hfg lbg] .
3. sfof{no :jR5, cf/fdbfos tyf pko'Qm ;hfj6df 

/fVg] .
4. sfof{nodf pko'Qm pHofnf]sf] Joj:yf ug{]sdhf]/ 

pHofnf]n] cfFvfdf bafj, lehg ;d:of tyf 6fpsf] 
b'Vg ;Sg] .

5. lj>fdsf nflu k|z:t v'nf 7fpF /fVg] .
6. sfof{nosf] leQf sfo{ cg's"n l8hfOg ug]{ -h:tf] 

M n]Vg / d]6\g ldNg]_ .
7. sfo{sf]7fdf sd{rf/Lsf] O{R5f cg';f/sf ;/;fdfg 

Joj:yf ul/lbg] -;a}nfO{ Pp6} eGbf klg O{R5f 
cg';f/ km/s ug]{_ tyf ;hfj6df JolQmut :jtGqtf 
lbg] .

8. cfk;L ;xof]unfO{ a9fjf lbg ;fgf -lghL sf]7f_ 
tyf 7"nf 7fpF Joj:yf ug]{ .

9. ;Fu} vfhf vfg] Joj:yf ug]{ -h:tf]M ;do ;dodf 
5f]6f k|:t'lt ;lxtsf] vfhf cflb_ .

10. sfo{ xKtfleq} dgf]/~hg sfo{x? ug]{ -h:tf]M hGdlbg 
dgfpg], v]n v]Ng]_ .

11. sd{rf/Lx?nfO{ otfptf 3'Dg lbg] -lxF88'n 
:jtGqtfn] /fd|f] ;f]+rsf] ljsf; x'g ;S5_ .

12. sNof0fdf kmf]s; ug]{ -h:tf]M Wofg, of]uf_ .
13. l;lgo/x?;Fu k|ToIf e]6\g] df}sf lbg]÷pRr 

Joj:yfkgn] sd{rf/Lx?;Fu k|ToIf s'/fsfgL ug]{ .
14. lgb]{zg÷cfb]zx?nfO{ k'gn{]vg ug]{ -h:tf]M o:tf] 

ug'{k5{sf] ;f6f] o;f] u/f}+_ .
15. sd{rf/LnfO{ clws ef/ glbg] .
16. b}lgs sfo{tflnsfdf nlrnf] x'g] . 
17. ;]jf, ;'ljwf tyf hLjgj[lQdf kf/bzL{ x'g] .
18. plrt tflnd Pjd\ ;|f]t÷;fwg  

pknAw u/fpg] .
19. sfdsf] k[i7kf]if0f lbg] -;s];Dd ;sf/fTds_ tyf 

ljleGg gLlt tyf d'2fdf v'nf k[i7kf]if0f dfUg] .
20. wGojfb lbg] -sd{rf/L tyf sfdsf] klxrfg, k|z+;f 

tyf wGojfb lbg]_ .

;|f]tM Brittney Helmrich, Business News Daily. April 23, 2015.
http:// www.businessnewsdaily.com  /7932-create-better-
work-environment.html# sthash.YQsKoxEI.dpuf 
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^= lgisif{ 

pTk|]/0ffsf] z'?cftL l;4fGt ca|fxd 
df:Nff]n] ef}lts ;]jf ;'ljwf pTk|]/0ffsf] klxnf] 
v'6\lsnf /x]sf] k9\g kfOP klg clwsf+z sd{rf/L 
o'lgog tyf Joj:yfksx?sf] ;d]t hf]8 eg] df}lb|s 
;]jf ;'ljwfdf /xg] t/ sfof{nosf] sfd eg] h] h;/L 
h:tf];'s} ef}lts sfo{ jftfj/0fdf u/] klg x'G5 eGg] 
dfgl;stf /x]sf] h:tf] b]Vg yflnPsf] 5 . o; ;f]r 
Tofu]/ plrt / cfw'lgs sfo{ jftfj/0f / sfo{ ;+:s[lt 
gabnLsg pTkfbsTj a9fpg ;lsFb}g eGg] dx;'; ug{ 
l9nf e};s]sf] 5 . 

xfn clwsf+z ljefu tyf sfof{nox?df 
k/Dk/fut lghL sf]7] z}nL, kmlg{r/ tyf kmlg{l;ª Pjd\ 

:k];÷n]cfp6 ;hfj6 gul/Paf6 sfo{ jftfj/0fdf 
c;/ k'u]sf] 5 . t;y{, cfsif{s clkm; ;hfj6n] 
sd{rf/Lsf] ;f]rfO / Jojxf/df kl/jt{g cfO{ dgf]an 
a9fpg], tgfj tyf sfo{sf] rfkaf6 s]xL l/NofS; 
lbnfpg] nufotsf cglulGt kmfObf lng ef}lts 
jftfj/0f Joj:yfkgdf ljz]if hf]8 lbg' kb{5 . df}lb|s 
tTjx?nfO{ cem} klg pTk|]/0ffsf] k|d'v ;|f]t dflgP klg 
o:tf] df}lb|s pTk|]/0ffn] dfq pTkfbsTj clej[l4 ug{ 
;Sb}g . kmn:j?k, sd{rf/Lx?df sfo{ ;Gt'li6 rflxF 
k|fKt x'G5 t/ glthf eg] ;f]r]h:tf] glgSng ;Sb5 . 
ljQLo ;fwg;|f]t hlt g} j[l4 u/] klg qmdzM dfu a9\b} 
hfG5 eg] ef}lts sfo{ jftfj/0f Ps rf]6Lsf] ;hfj6 
jiff}{+;Dd sfd nfUb5 .

***
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k[i7e"ld
1. cy{tGqdf a}+s tyf ljQLo ;+:yfx?sf] e"ldsf 

ljQLo ;fwg kl/rfngdf s]lGb|t ePsf] x'G5 . 
a}+sx?n] d'Votof ljQLo ;fwg kl/rfngsf qmddf 
artstf{x?af6 art ;+sng ug]{, ;+slnt artnfO{ 
pTkfbgzLn If]qdf shf{ k|jfx dfkm{t kl/rfng ug]{ 
/ u|fxsx?sf] e'QmfgL :yfgfGt/0fdf ;xof]u k'¥ofpg] 
sfd ub{5g\ . ;fwg kl/rfngsf qmddf a}+sx?n] 
lgjf{x ug]{ ;a}eGbf dxTjk"0f{ e"ldsf eg]sf] hf]lvd 
Joj:yfkg xf] . hf]lvd Joj:yfkg ubf{ ;fwgsf] 
?kfGt/0f ;d]t ePsf] x'G5 . ;fwgsf] oxL ?kfGt/0f 
x'g] qmdn] ljQLo 3if{0f l;h{gf ug]{ / ljQLo 3if{0fsf] 
dfqfn] cy{tGqsf] ult ;d]t k|efljt x'g] ub{5 . 
g]kfnsf a}+sx?n] ljQLo ;fwg kl/rfng cyf{t 
shf{ / lgIf]ksf aLr pko'Qm ;Gt'ng gldnfPsf 
sf/0f s]xL dlxgf otf ljQLo 3if{0f a9]sf] cj:yf 
klg 5 .

2. rfn" cfly{s jif{ @)&#÷&$ sf] k|f/Desf kfFr 
dlxgf cfqmfds 9+un] shf{ lj:tf/ u/]sf a}+sx?n] 
To;kl5 PsfPs C0fof]Uo sf]ifsf] cefj dx;'; 
u/] . C0fof]Uo sf]ifsf] cefj dx;'; ugf{;fy 
a}+sx?n] ;fljssf C0fLx?nfO{ Aofh a9]sf] 
hfgsf/L lbg yfn] . C0fof]Uo sf]ifsf] cefj a9];Fu} 
d'2tL lgIf]kdf Aofh a9fpg] qmd klg z'? x'g yfNof] . 
oBlk s'n lgIf]kdf $@ k|ltzt c+z /x]sf] art 
lgIf]kdf eg] Aofh a9fpg] sfd x'g ;s]g . s'n 
lgIf]kdf %) k|ltzt lx:;f /x]sf] ;+:yfut art 
tfGg tLj| k|lt:kwf{ ul//x]sf a}+sx?n] cfˆgf] shf{–
k'FhL tyf lgIf]k cg'kft *) k|ltztsf] ;Ldfdf k'Ubf 
klg ;j{;fwf/0fsf] artnfO{ Tolt dxTj lbPgg\ .   

3. cfly{s jif{ @)&#÷&$ sf] df}lb|s gLltn] 
a}+sx?nfO{ hf]lvdo'Qm If]qdf shf{ k|jfx 

ug{ lg?T;flxt u/]sf] lyof] . o; qmddf 
l/on :6]6 shf{ / To;sf] ;'/If0f aLrsf] cg'kft  
-Pn6LeL /]l;of]_ ^) k|ltzt /x]sf]df To:tf] 
cg'kftnfO{{ 36fP/ %) k|ltzt sfod ul/of] eg] 
cfjf;Lo l/on :6]6 shf{sf] xsdf shf{–;'/If0f 
cg'kft ^^ k|ltztaf6 36fP/ ^) k|ltzt sfod 
ul/of] . o;}u/L ;]o/ lwtf]df k|jfx x'g] shf{sf 
nflu ;'/If0f jfkt ;]o/sf] d"NofÍg ubf{ @ j6f 
Joj:yf kl/jt{g ul/P . ;]o/sf] d"NofÍg ubf{ 
kl5Nnf] !*) sfo{ lbgsf] clGtd d"Nosf] cf};t 
d"No jf ;]o/sf] k|rlnt ahf/ d"NodWo] h'g sd 
x'G5 ;f]sf] a9Ldf ^) k|ltzt /sd;Dd dfq shf{ 
k|jfx ug'{kg]{ Joj:yfnfO{ kl/jt{g u/L  kl5Nnf] 
!*) lbgsf] clGtd d"Nosf] cf};t d"No jf ;]o/sf] 
k|rlnt ahf/ d"NodWo] h'g sd x'G5 ;f]sf] a9Ldf 
%) k|ltzt /sd;Dddfq shf{ k|jfx ug'{kg]{ Joj:yf 
ul/of] . 

4. lgofds lgsfon] hf]lvdo'Qm If]qsf] ljifodf u/]sf] 
pko'{Qm Joj:yfsf] cGtlg{lxt cf;o a}+sx?nfO{ 
cf;Gg ;+s6sf ljifodf ;hu u/fpg' /x]sf] lyof] . 
o; qmddf 3/ hUuf sf/f]af/sf] tYof+s / ;]o/ ahf/ 
kl/;"rsnfO{ ;"Id ?kdf cg'udg ;d]t ul/Psf] 
lyof] . t/ lgofdsn] ;r]t u/fpFbf–u/fpFb} klg 
;Dxflng' kg]{ a}+sx?n] If]qut shf{ ;Ldf cg'kft 
eGbf w]/} tn shf{ k|jfx ePsf] axfgfdf 3/–hUuf / 
;]o/sf If]qdf k|jfx x'g] shf{nfO{ lgoGq0f ug]{ k|of; 
u/]gg\ . a? pN6} a}+sx?n] cfqmfds 9+un] shf{ 
k|jfx lj:tf/ dfkm{t gfkmf a9\g uO{ af]g; ;]o/ afF8\g 
;xh x'g] / /fi6« a}+sn] @)&$ c;f/ d;fGt;Ddsf 
nflu tf]s]sf] r'Qmf k'FhL a9fpg klg ;fwg h'6\g] 
cleofgnfO{ tLj|tf lbP .

 

* lgb]{zs, g]kfn /fi6« a}+s .

8f= u'0ffs/ e§*

a}+lsª ;fwg kl/rfngdf b]lvPsf] c;Gt'ng M sf/0f / kl/0ffd
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sf/0f
a}+sx?sf] ;fwg kl/rfngdf c;Gt'ng b]lvg' 

cyf{t shf{–k'FhL tyf lgIf]k cg'kftsf aLr pko'Qm 
tfnd]n gldNg'sf k5fl8 cfly{s tyf u}/–cfly{s b'j} 
sf/0fx? lhDd]jf/ /x]sf 5g\ . o;;Fu ;DalGwt s]xL 
k|d'v sf/0fx? lgDgfg';f/ 5g\M 

1. pRr shf{ k|jfx M a}+s tyf ljQLo ;+:yfx?n] 
cfly{s jif{ @)&#÷&$ sf] ^ dlxgfdf !@=( 
k|ltztn] shf{ k|jfx j[l4 u/] . cl3Nnf] cfly{s 
jif{sf] pQm cjlwdf shf{ k|jfxsf] j[l4 b/ %=* 
k|ltzt dfq lyof] . jflif{s laGb'ut cfwf/df @)&# 
k';df a}+sx?sf] shf{ k|jfx #@ k|ltztn] a9\of] . 
@)&@ k';df o:tf] shf{ k|jfxsf] j[l4 b/ !#=^ 
k|ltzt dfq lyof] . ;Ldf gfsf cj/f]wsf sf/0f 
ut jif{nfO{ ckjfb dfGg] xf] eg] klg To;eGbf 
cufl8sf jif{x?df o;/L pRr b/df shf{ k|jfx 
a9]sf] 5}g -tflnsf !_ . lgIf]k j[l4df sdL cfPsf] 
sf/0f ;fwg kl/rfngdf c;Gt'ng b]lvPsf] eGg] 
ts{ klg cufl8 g;fl/Psf] xf]Og . t/ lgIf]ksf] 
j[l4 b/ ut jif{sf] eGbf a9L g} /x]sf] b]lvG5 . 
jflif{s laGb'ut cfwf/df @)&# k';df a}+sx?sf] 
lgIf]k @)=* k|ltztn] a9\of] . @)&@ k';df o:tf] 
j[l4 b/ @)=! k|ltzt lyof] . o;/L lgIf]ksf] j[l4df 
cfPsf] sdL eGbf klg shf{ lj:tf/df ckgfOPsf] 
clgolGqt Jojxf/n] shf{–lgIf]ksf aLr c;Gt'ng 
Nofpg k|d'v e"ldsf v]n]sf] b]lvG5 .

tflnsf !M lgIf]k tyf shf{sf] j[l4 b/ -jflif{s laGb'ut_

 
lgIf]k j[l4 shf{ j[l4

2071/72 2072/73 2073/74 2071/72 2072/73 2073/74
;fpg 18.3 19.8 20.5 19.4 19.0 25.1
ebf} 17.7 20.7 19.8 21.1 17.2 27.0
c;f]h 16.7 19.8 21.0 20.2 16.9 25.6
sflQs 16.0 20.3 20.5 20.1 16.2 29.4
d+l;/ 15.6 20.5 20.6 23.8 14.6 31.3
k'; 16.1 20.1 20.8 21.5 13.6 32.0
df3 16.1 22.6  19.8 16.2  
kmfu'g 16.1 21.0  19.6 18.7  
r}t 16.5 22.8  19.8 19.7  
a}zfv 19.3 19.5  19.5 21.1  
h]7 21.5 18.5  20.9 20.9  
c;f/ 20.1 19.4  19.8 23.7  

@= hf]lvdo'Qm If]qdf nufgL M ;du| shf{ lj:tf/ 
pRr b/n] ePsf]n] dfq xf]Og, o:tf] shf{ lj:tf/ 
t'ngfTds ?kdf ;§]afhL lqmofsnfknfO{ k|f]T;flxt 
ug]{ / g]kfn h:tf] cfoftd'vL cy{tGqsf] bLuf] 
ljsf;df vf;} ;xof]u gk'¥ofpg] If]qdf a9]sf sf/0f 
klg ljQLo ;fwg kl/rfngdf c;Gt'ng ePsf] 
b]lvG5 . @)&# c;f/kl5 @)&# k';;Dd dfq 
a}+sx?n] cf]e/8«fˆ6, xfo/ kr]{h, ;]o/ lwtf] / l/on 
:6]6 h:tf If]qdf sl/a ?= () ca{ yk shf{ k|jfx 
u/] -tflnsf @_ . jflif{s laGb'ut cfwf/df @)&# 
k';df a}+sx?sf] cf]e/8«fˆ6, xfo/ kr]{h, ;]o/ lwtf] 
/ l/on :6]6 If]qdf /x]sf] nufgL sl/a #* k|ltztn] 
a9\of] . ;du| shf{ j[l4 b/ g} c:jfefljs 9+un] 
pRr /x]sf] cj:yfdf hf]lvdo'Qm If]qsf] shf{ j[l4 
b/ emg}} dfly /x]sf] 5 . ;fy} s'n nufgLdf /x]sf] 
shf{ dWo] $# k|ltzt plNnlvt hf]lvdo'Qm If]qdf 
g} /x]sf] b]lvG5 . oL If]qdf x'g] shf{ k|jfxsf] cfˆg} 
cfjZostf, ;fGble{stf / cf}lrTo 5 . t/ a}+sx?n] 
;DklQ tyf bfloTjsf aLr pko'Qm ;Gt'ng g} gldNg] 
u/L oL If]qdf shf{ k|jfx ubf{ ;fwg kl/rfngdf 
k|lts"n c;/ kg{ uPsf] xf] . pbfx/0fsf nflu 
cf]e/8«fˆ6 shf{sf] d'Vo p2]Zo cNksfnLg ?kdf 
lglZrt cjlwsf nflu Jofkfl/s k|lti7fgsf] rfn" 
k'FhL nufotsf] cfjZostfnfO{ ;xof]u k'¥ofpg' 
xf] . ;}4flGts ?kdf a}+sdf lgIf]k vftf ePsfx?n] 
cfˆgf] vftfdf ePsf] /sd eGbf a9L /sd lglZrt 
cjlwsf nflu lemSg kfpg] ;'ljwf g} cf]e/8«fˆ6 
xf] . t/ g]kfnsf a}+sx?n] nfdf] cjlwsf] k|of]hgsf 
nflu cyf{t 3/ lgdf{0f ug{, hUuf tyf ;]o/ vl/b 
ug{ / ;jf/L ;fwg lsGg ;d]t cf]e/8«fˆ6 lbg k'u] . 
a}+sx?sf] o:tf] k|j[lQn] ;fwg kl/rfng c;Gt'ng 
x'g uof] . ;fwgsf] kof{Kt pknAwtfsf] ;'lglZrttf 
tyf pko'Qmtf lagf cy{tGqnfO{ bL3{sfnLg ?kdf 
c;/ kfg]{ If]qdf hyfefjL nufgL ug]{ a}+sx?sf] 
Jojxf/n] ljQLo ;fwg kl/rfngdf c;Gt'ng k}bf 
u/]sf] 5 .
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tflnsf @ M pRr b/n] shf{ lj:tf/ ePsf If]qx?df 
nufgLdf /x]sf] shf{  -?= ca{df_

zLif{s @)&@ @)&#
c;f/ k'; c;f/ k';

cf]e/8«fˆ6 246.0 259.2 294.3 341.3 
;]o/ dflh{g shf{ 24.1 27.6 37.7 40.8 
cfjf;Lo JolQmut 
3/ shf{	-?= Ps 
s/f]8;Dd_

118.9 125.3 142.8 163.3 

3/–hUuf shf{ 85.7 93.7 108.1 123.3 
xfo/ kr]{h 81.0 85.1 110.1 142.6

#=  ljk|]if0f cfk|jfxsf] j[l4 b/df sdL tyf cfoftdf 
tLj| lj:tf/ M jflif{s laGb'ut cfwf/df @)&! 
kmfu'gb]lv pRr b/df a9\b} u/]sf] ljk|]if0f cfk|jfx 
@)&@ df3;Dd nuftf/ a9L g} /x]sf] b]lvG5 . t/ 
To;kl5sf clwsf+z dlxgfx?df jflif{s laGb'ut 
cfwf/df ljk|]if0f cfk|jfx 36]sf] 5 -tflnsf #_ . 
t'ngfTds ?kdf ljk|]if0f cfk|jfxsf] j[l4 b/df sdL 
cfpg] / cfoft pRr b/n] lj:tf/ x'g] l;nl;nf;Fu} 
a}+lsª If]qsf] shf{ k|jfx pRr b/df a9\bf a}+sx?sf] 
;fwg kl/rfngdf c;Gt'ng k}bf x'g k'u]sf] 
xf] . cfly{s jif{ @)&#÷&$ sf] klxnf] ^ dlxgfdf 
ljk|]if0f cfk|jfx %=& k|ltztn] dfq a9]sf] 5 . 
cfly{s jif{ @)&@÷&# sf] klxnf] ^ dlxgfdf o:tf] 
j[l4 b/  !&=# k|ltzt /x]sf] lyof] . jflif{s laGb'ut 
cfwf/df @)&@ d+l;/df !(=% k|ltztn] a9]sf] 
ljk|]if0f cfk|jfx @)&# d+l;/df )=* k|ltztn] 
36\g uPsf] 5 . ljk|]if0f cfk|jfxsf] k|j[lQsf] ljk/Lt 
@)&@ kmfu'gb]lv cfoft pRr b/n] a9]sf] 5 . 
jflif{s laGb'ut cfwf/df @)&# c;f]hdf cfoft 
!&) k|ltzt;Ddn] a9]sf]  5 . cfoft pRr b/df 
a9\g] / ljk|]if0f cfk|jfxsf] j[l4 b/ ;fdfGo /xg 
uPsf sf/0f ;d]t a}+lsª If]qsf] nufgLof]Uo sf]ifdf 
rfk kg{ uPsf] xf] . 

tflnsf #M ljk|]if0f cfk|jfx tyf cfoftsf] j[l4 b/ 
-jflif{s laGb'ut_

 
ljk|]if0f cfk|jfx cfoft j[l4

2071/72 2072/73 2073/74 2071/72 2072/73 2073/74
;fpg 0.8 26.3 -2.5 12.4 7.3 13.0
ebf} -8.4 28.6 15.4 28.6 -38.9 89.3
c;f]h 5.8 18.2 -2.9 32.5 -59.6 170.0

 
ljk|]if0f cfk|jfx cfoft j[l4

2071/72 2072/73 2073/74 2071/72 2072/73 2073/74
sflQs 5.2 6.1 23.2 16.6 -51.5 165.4
d+l;/ 10.8 19.5 -0.8 -3.9 -11.7 53.3
k'; 9.7 7.3 4.3 -6.4 7.5 28.1
df3 -2.8 14.4  14.4 1.1  
kmfu'g 11.7 4.3  -0.8 39.2  
r}t 34.4 -1.6  10.7 18.2  
a}zfv 34.7 -9.1  -13.2 55.7  
h]7 34.9 -4.1  -3.4 36.4  
c;f/ 25.2 0.9  22.3 5.8  

$=  lgofdsLo 5'6sf] b'?kof]u M ut jif{ d'n'sn] 
a}zfv !@ sf] ljgfzsf/L e"sDksf] k|sf]k Joxf]g'{ 
k¥of] . e"sDkaf6 ePsf] Ifltsf] cf+sng x'g] sfd 
;d]t g;lsFb} @)&@ ;fpgb]lv t/fO{df cfGbf]ngsf] 
nx/ rNof] . t/fO{ cfGbf]lnt ePs} ;dodf 
@)&@ c;f]h # ut] ;+ljwfg ;efaf6 g]kfnsf] 
;+ljwfg hf/L eof] . ;+ljwfg hf/L x'gf;fy ;Ldf 
gfsf cj/f]w eof] / of] qmd kfFr dlxgf;Dd hf/L 
/Xof] . e"sDk tyf ;Ldf gfsf cj/f]wsf sf/0f 
pTkGg c;xh kl/l:yltdf a}+saf6 C0f lnO{ pBf]u 
Jofkf/sf If]qdf lqmofzLn pBdLx?nfO{ /fxt tyf 
;x'lnot k'Ug ;sf];\ eGg]tk{m ljrf/ k'¥ofO{ g]kfn 
/fi6« a}+sn] a}+s tyf ljQLo ;+:yfx?nfO{ ljleGg 
lgofdsLo 5'6sf] Joj:yf u/]sf] lyof] . o; 
cGtu{t shf{ gf]S;fgL Joj:yfnfO{ ;xh agfpg], 
Ps jif{;Dd shf{ e'QmfgL cjlw yk ug{ kfpg] u/L 
shf{ k'g;{+/rgf jf k'gtf{lnsLs/0f ug{ ;Sg], Aofh–
cfDbfgL n]vfÍg ug]{ ;dofjlw yk ug]{, pBf]u, 
Jofkf/, lzIff, :jf:Yo, ko{6g / pmhf{ nufotsf 
lgdf{0ffwLg kl/of]hgfdf shf{ e'QmfgL u|]; cjlw 
Ps jif{ yk ug]{ tyf cfoft shf{sf] ;dofjlw !@) 
lbgaf6 a9fO{ !*) lbg k'¥ofpg] ljifox? ;dfj]z 
ul/P . g]kfn /fi6« a}+sn] cy{tGqsf] k'g?Tyfgsf 
nflu lbPsf] 5'6sf] b'?kof]u ub}{ a}+sx?n] hyfefjL 
9+un] shf{ lj:tf/ ug{ yfn] / pgLx?df eljiodf 
o;k|sf/sf 5'6x? k|fKt eO/xg] dgf]lj1fg ljsf; 
eO{ g}lts hf]lvd -moral	hazard_ sf] k|j[lQ b]vf 
k¥of] . lgofdsLo 5'6af6 pTkGg g}lts hf]lvdsf] 
kl/0ffd ;§]afhLnfO{ k|f]T;fxg ug]{ / cfoftnfO{ 
lj:tf/ ug]{ If]qtkm{ a}+sx?sf] nufgL a9\g uof] / 



^@ cf}+ jflif{sf]T;j ljz]iff°÷21

cGttM ljQLo ;fwg kl/rfngdf c;Gt'ng b]lvof] . 

%=  a}+sx?sf] ;+:yfut jftfj/0fdf b]lvPsf] 
dgf]dflnGo M ljut ! jif{eGbf a9L cjlw;Dd 
g]kfnsf] a}+lsª If]qnfO{ k|ToIf ?kdf k|efljt 
ug]{ @ j6f dxTjk"0f{ sfg'gx? ;+;bdf 5nkmnsf] 
qmddf /x] . g]kfn /fi6« a}+s P]gsf] ;+zf]wg / a}+s 
tyf ljQLo ;+:yf ;DaGwL P]gsf] k|lt:yfkgsf] 
qmddf :jfy{ ;d"xn] cfk"m cg's"n sfg'g agfpg] 
qmd b]lvg yfNof] . o;/L sfg'g lgdf{0fsf] qmd 
cgfjZos nlDag] / To;df klg :jfy{ ;d"x xfjL 
x'g] l;nl;nfn] a}+lsª If]qsf] ;+:yfut jftfj/0f 
k|efljt eof] / To;sf] k|ToIf Pjd\ k/f]If k|efj 
a}+lsª hutsf] Jojxf/df b]lvg k'Uof] . a}+ssf 
Joj:yfksx?n] shf{ tyf nufgLdf ckgfPsf] 
k4lt Pjd\ k|lqmofsf af/]df lg/Gt/ rf;f] /fVg'kg]{ 
/ ;"Id cg'udg ug'{ kg]{ ;]o/wgLx? cfk"m cg's"n 
sfg'g lgdf{0f ug{ tNnLg x'g yfn] kl5 a}+ssf] shf{ 
k|jfx ug]{ Jojxf/df cfjZos lgoGq0f x'g kfPg . 
o;}sf] kl/0ffd a}+sx?n] pknAw ;fwgsf] ;Ldf / 
ckgfpg' kg]{ ;fjwfgLsf] Vofn gu/L shf{ k|jfx 
ubf{ klg ljQLo c;Gt'ng b]lvg  k'Uof] . 

^=  :jefjhGo lgofdsLo jftfj/0fM c;xh  
kl/l:yltdf lgofdsLo 5'6 lbPkl5 a}+sx? shf{ 
nufgL dfkm{t cy{tGq lj:tf/df ;xof]uL x'G5g\ / 
pgLx?sf] Jojxf/df g}lts hf]lvd b]lvg] eGbf klg 
:jlgodg kfngf x'G5 eGg] g]kfn /fi6« a}+ssf] dfGotf 
ljk/Lt a}+sx? shf{–k'FhL tyf lgIf]k cg'kft pNn+3g 
ub}{ shf{ lj:tf/df k|j[Q x'g] jftfj/0f aGof] . o;sf 
k5fl8 Jojxf/hGo cyf{t :jefjhGo cy{zf:q 
-behavioral	 economics_ sf] b[li6sf]0fn] ;d]t 
ljZn]if0f x'g' k|fl1s OdfGbfl/tf x'g] b]lvG5 . o; 
;Gbe{df ljleGg lgofdsLo lgsfox?df sfo{/t 
sd{rf/Lx?sf] ;]o/ tyf 3/–hUufdf /x]sf] nufgLn] 
klg lglxt :jfy{ / :jfy{sf] åGå h:tf cj:yfsf] 
l;h{gf u/]sf] x'g ;S5 . o; afx]s ut jif{ g]kfn 
/fi6« a}+ssf] 8]k'6L ueg{/sf] lgo'lQmdf x'g uPsf] 
l9nfO, lgo'lQmsf qmddf cfsf+IfLsf aLrdf x'g 

uPsf] gb]lvg] k|lt:kwf{ / lgo'lQmkl5 lgo'Qm gx'g]sf] 
Jojxf/df b]lvg] kl/jt{g ;d]tsf sf/0f lgofdsLo 
lgoGq0f Pjd\ ;'kl/j]If0f k|efjsf/L agfpgdf 
cJoQm ?kdf s]xL sdL ePsf x'g ;S5g\ . o;}u/L 
ljut s]xL ;dob]lv g]kfn /fi6« a}+sdf sd{rf/L–
sd{rf/L aLr rn]sf] ;]jf cjlw ;DaGwL ljjfbn] 
;d]t lg/f]wfTds tj/n] lgofdsLo lgoGq0f Pjd\ 
;'kl/j]If0f ug]{ ljifonfO{ s]xL xb;Dd k|efljt u/L 
/x]sf] x'g ;S5 .  

&=  k'FhL j[l4 ;DaGwdf b]lvPsf] e|d M a}+s tyf 
ljQLo ;+:yfx?n] k'FhL j[l4 ;DaGwdf cfly{s jif{ 
@)&@÷&# sf] df}lb|s gLltdf ul/Psf] Joj:yfnfO{ 
kfngf ug]{ qmddf xsk|b ;]o/ / af]g; ;]o/nfO{ 
k|fyldstfdf /fv]sf 5g\ . ljz]if u/L af]g; ;]o/ 
ljt/0f ug{ a}+sx?sf] gfkmf a9\g' kg]{ / gfkmf a9fpg C0f 
nufgL a9fpg' kg]{ ePsf]n] a}+sx?n] shf{ nufgLdf 
cfqmfdstf b]vfPsf x'g\ . jf:tjdf lgIf]ksf] ;'/Iff 
/ t/ntf Joj:yfkg dfkm{t Jofj;flos lg/Gt/tfnfO{ 
k|fyldstfdf /fVg'kg]{ a}+sx?n] k'FhL a9fpg af]g; 
;]o/ afF8\g] ljifonfO{ s]Gb|laGb'df /fVbf a}+lsª 
If]qdf qm]l86 qmGr cyf{t yk shf{ k|jfx x'g g;Sg] 
cj:yf cfPsf] 5 . jfl0fHo a}+sx?n] ljsf; a}+s 
/ ljQ sDkgLx?;Fu dh{/÷clSjlh;g u/] klg 
Psfk;sf] dh{/÷clSjlh;gnfO{ Tolt cufl8 
a9fpg ;s]gg\ . o;}u/L ;j{;fwf/0fsf nflu c+lst 
d"No cyf{t km]; Eofn'df ;]o/ hf/L ug]{ ljsNk klg 
a}+sx?sf nflu nfebfoL ljsNk x'g ;s]g . a? k'FhL 
j[l4 ug{ ;d]t yk k|fylds lgisf;gsf gfddf gfkmf 
sdfpg] ljsNkd} a}+sx? cufl8 a9] . a}+sx?sf] 
r'Qmf k'FhL a9fpg] p2]Zo /flvFbf ;]o/wgLsf] cfˆgf] 
nufgL cyf{t :6]s a9\bf pgLx? a}+ssf] ;+rfng 
Pjd\ sfd sf/afxLdf a9L rgfvf] x'G5g\ / lgIf]k 
;'/Iffsf] k|Tofe"lt ;d]t a9\5 eGg] dfGotf /flvPsf] 
x'G5 . t/ k'FhL a9fpg cNksfnd} h'g;'s} pkfojf6 
eP klg w]/} gfkmf sdfP/ af]g; ;]o/ hf/L ug]{ jf 
nufgLstf{n] csf]{ a}+s;Fu C0f lnP/ ;]o/df nufgL 
ug{] h:tf ljsNkn] k'FhL j[l4sf ;DaGwdf e|dsf] 
dfq sfd ug]{ ;Defjgf b]lvG5 .  



22÷g]kfn /fi6« a}+s ;dfrf/

kl/0ffd
x/]s ;+s6n] cj;/ l;h{gf ub{5 eg]emF} 

g]kfnsf] a}+lsª If]qdf xfn b]lvPsf] ;fwg kl/rfngsf] 
c;Gt'ngn] s]xL kf7 l;Sg] cj;/ ;d]t lbPsf] 5 . ;fwg 
kl/rfngdf b]lvPsf] ljBdfg c;Gt'ngn] hf]lvdo'Qm 
If]qdf k|jfx ePsf] shf{nfO{ lgoGq0f ug{, a}+s / C0fLsf] 
Jojxf/df kl/jt{g NofO{ k"j{ ;r]tgf ckgfpg, 3/–hUuf 
tyf ;]o/sf] d"Nodf ePsf] c:jfefljs j[l4dfly c+s'z 
nufpg, a}+ssf ;]o/wgLnfO{ cfˆgf] nufgLsf af/]df 
;r]t x'g, lgIf]kstf{nfO{ cfˆgf] lgIf]ksf af/]df rgfvf] 
x'g / ;/sf/ tyf lgofdsnfO{ sfg'gL Pjd\ lgofdsLo 
;'wf/ ug{ 3R3Rofpg] klg x'G5 . t/ o; k|sf/sf kf7x? 
dWosfn tyf bL3{sfndf sfdnfUg] eP klg tTsfndf 
eg] ;fwg kl/rfngdf b]lvPsf] c;Gt'ngn] s]xL c;xh 
kl/0ffd lbPsf] b]lvG5 . ;fwg kl/rfngdf b]lvPsf] 
c;Gt'ngn] pTkGg u/]sf s]xL d'Vo kl/0ffdx? o; k|sf/ 
5g\ .

1. a}+sx?sf] t/ntfdf rfk M a}+sx?n] ljQLo ;fwg 
kl/rfngdf ;ts{tf gckgfpFbf pgLx?sf] t/ntf 
l:yltdf bafj k}bf eof] . @)&# df3df cfP/ 
a}+sx?n] g]kfn /fi6« a}+sdf sfod ug'{ kg]{ Go"gtd 
df}Hbft ;d]t sfod ug{ g;Sg] cj:yf cfof] . o;sf] 
kl/0ffd :j?k cGt/a}+s Aofhb/ cgk]lIft txdf 
j[l4 x'g k'Uof] . jfl0fHo a}+sx? aLrsf] cGt/–a}+s 
Aofhb/ eGbf klg jfl0fHo a}+s, ljsf; a}+s / ljQ 
sDkgLx? aLrsf] Aofhb/ pNn]Vo ?kdf a9\g uof] . 
@)&# df3sf] bf];|f] xKtf jfl0fHo a}+sx? aLrsf] 
cGt/ a}+s Aofhb/ ^ k|ltzt hlt k'Uof] eg] @)&# 
kmfu'gdf jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx? 
aLrsf] cGt/ a}+s Aofhb/ ( k|ltzt;Dd klg k'u]sf] 
cj:yf 5 . o;/L Aofh b/ a9\g'sf] kl/0ffd ljQLo 
3if{0f a9\g] / ;du| cfly{s lqmofsnfknfO{ k|efljt 
ug]{ x'G5 .  

2. Aofhb/df a[l4 M shf{–k'FhL tyf lgIf]k cg'kft 
*) k|ltztsf] xf/fxf/Ldf k'u];Fu} a}+sx?n] lgIf]k 
tfGg d'2tL vftfdf Aofh a9fpg] k|lt:kwf{ u/] . 
s'n lgIf]kdf #) k|ltztsf] xf/fxf/Ldf /x]sf] d'2tL 
lgIf]kdf Aofh a9fpg k|lt:kwf{ u/] klg art 

lgIf]kdf a}+sx?n] Aofh a9fPgg\ . t/ a}+sx?n] 
nufgLdf /x]sf] ;a} k|sf/sf shf{df eg] # k|ltzt 
hlt Aofh a9fPsf] u'gf;f]] cfpg yfn]sf] 5 . 
Aofhb/df x'g] cgk]lIft j[l4n] nufgL v'lDrg] / 
o;n] cfly{s j[l4df gsf/fTds c;/ k'¥ofpg] x'G5 . 
Aofhb/ a9\bfsf] c;/ ;a}eGbf a9L ;fgf ls;fg 
tyf dWod :t/sf Joj;foLx?nfO{ kg{ uO{ eljiodf 
;d]t Jofj;flos jftfj/0f laufg]{ ;Defjgf x'G5 . 

3. shf{ k|jfxdf cj/f]w M ljQLo ;fwg kl/rfngdf 
ePsf] c;Gt'ngn] gofF kl/of]hgf ;+rfngsf 
nflu ;fwg gh'6\g] dfq xf]Og, o;n] ;+rfngdf 
/x]sf Jofj;flos kl/of]hgfx? ;d]t cj?4 x'g] / 
a}+sx?sf] lgl:qmo shf{ a9\g uO{ ;du| ljQLo If]qs} 
:yfloTjdf k|lts"n c;/ kg]{ x'G5 . 

4. cgf}krfl/s ljQLo If]qk|ltsf] e'msfj M 
cf}krfl/s ljQLo If]q cyf{t g]kfn /fi6« a}+saf6 
Ohfht k|fKt ;+:yfaf6 cfjZos kbf{ C0f gkfpg] 
/ o:tf ;+:yfn] Aofh klg a9L lng] cj:yfdf 
a}+lsª If]qsf u|fxsx? ;xsf/L nufotsf sdhf]/ 
lgodg ePsf If]qtkm{ cfslif{t x'g] x'G5g\ . To;} klg 
;xsf/L ;+:yfx?sf] lgIf]k tyf shf{ ljut s]xL jif{ 
otf pRr b/df a9\b} uO/x]sf] 5 . o;sf] kl/0ffd 
cf}krfl/s ljQLo If]qsf] k|efjsfl/tf 36\g], 
Jofkfl/s If]qdf cgf}krfl/s sf/f]af/sf] lx:;f 
a9\b} hfg] / ;/sf/sf] /fh:j ;+sngdf ;d]t 
k|lts"n c;/ kg]{ x'G5 . cgf}krfl/s If]qsf] k|efj 
a9];Fu} kof{Kt ;fwg, ;"rgf / tYof+ssf] cefjdf 
df}lb|s gLlt / ;/sf/sf] ah]6 gLlt lgdf{0f ;d]t 
k|efljt x'g] / d'n'ssf] ljsf; lgdf{0fdf ;d]t c;/ 
kg]{ x'G5 .

lgisif{
cy{tGqsf] bL3{sfnLg ljsf;sf nflu ;fwg 

kl/rfng / k'FhL lgdf{0f dxTjk"0f{ ljifo x'g\ . pbf/ gLlt 
cjnDag kZrft\ ljut tLg bzsb]lv ljsf;sf] kydf 
lxFl8/x]sf] g]kfnsf] a}+lsª If]qn] kl5Nnf] ;do ef]u]sf] 
;fwg kl/rfngdf c;Gt'ngsf] cj:yfn] tTsfn s]xL 
;d:of l;h{gf u/]sf] eP klg o;n] ;/f]sf/jfnf ;a}nfO{ 



^@ cf}+ jflif{sf]T;j ljz]iff°÷23

dxTjk"0f{ kf7 l;sfPsf] 5 . ;j{;fwf/0fsf] artsf] 
dfWodaf6 7"nf] kl/df0fdf hf]lvd lnP/ ul/g] a}+lsª 
Joj;fodf ckgfOg] c;fjwfgL, lglxt :jfy{ xfjL x'g] 
cj:yf /  :jfy{sf] åGå l;h{gf x'g] kl/l:yltn] ;+s6sf] 
;Defjgf a9\g] x'G5 . lglxt :jfy{sf] kl/0ffd a}+sx?sf] 
nufgL pTkfbgzLn If]qeGbf klg ;§]afhL Joj;folt/ 
k|jflxt x'Fbf v/fa shf{ a9\g] / o;n] a}+sx?s} cl:tTj 
;+s6df kfg]{ x'G5 . o;sf cltl/Qm ;fwg kl/rfngdf 
x'g] c;Gt'ngn] ;j{;fwf/0fnfO{ ;a}eGbf a9L cK7\of/f]df 

kfb{5 . cfjZostf kbf{ ;j{;fwf/0fn] g t a}+saf6 art 
lemSg kfpF5g\,  g t C0f g} lng kfpF5g\ . o:tf] cj:yfdf 
ljQLo If]qk|lt ;j{;fwf/0fsf] ljZjf; 36\g] / cgf}krfl/s 
If]qdf sf/f]af/ a9\g] x'G5 . o;y{ lgIf]kstf{sf] lxtsf] 
k|Tofe"lt xf];\, a}+lsª If]qjf6 shf{ k|jfx cj?4 
gxf];\ / ;§]afhL lqmofsnfknfO{ k|f]T;flxt ug]{ If]qdf 
shf{ lgoGq0f xf];\ eGg]tk{m a}+sx? :jod\n] kxn ug]{ / 
:jlgodgdf a:g] jftfj/0f lgdf{0f ug'{df g} ljQLo If]qsf] 
bL3{sfnLg lxt ;'lglZrt x'g] b]lvG5 . 

***
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ljifo k|j]z

sfof{Gjogsf] k|j]z r/0fdf /x]sf] g]kfn ;+3Lotf 
3f]if0ff ug]{ ljZjdf sfG5f] b]z xf] . o;cl3 ef/t, 
s]Gof, sf]nlDaof, blIf0f clk|msf, OG8f]g]lzofn] ;+3Lotf 
sfof{Gjog u/]sf lyP . g]kfndf ;+3Lotfsf] cEof; gf}nf] 
ePsfn] ;f]sf] sfof{Gjogdf a'emfO / l;sfO a9L dfqfdf 
cfjZos b]lvPsf] 5 . …nlg{ª afO 8'OªÚ df cfwfl/t /x]/ 
cl3 a9\g' / cGo b]zsf lj1af6 u|x0f ug'{ cflb g]kfnsf 
nflu ljsNk x'g\ .

emG8} b'O{ b;skl5 ;/sf/n] kmfu'gsf] klxnf] ;ftf 
@)&$ j}zfv #! ut]sf nflu :yfgLo txsf] lgjf{rgsf] 
ldlt 3f]if0ff u/]sf] 5 . ;+ljwfg ;efaf6 lgld{t …g]kfnsf] 
;+ljwfg–@)&@Ú sf] sfof{Gjogsf] d"n d'2f g} ;+3Lotf 
ePsf] / o;sf] d"n cfwf/ tyf klxnf] v'8\lsnf] g} :yfgLo 
lgjf{rg ePsfn] ca ;+3Lotfsf nflu b]zn] l9n} eP 
klg …lgsf;Ú kfpg] b]lvPsf] 5 . ufpFkflnsf, gu/kflnsf 
tyf ljz]if, ;+/lIft jf :jfoQ If]qsf] ;+Vof tyf ;Ldfgf 
lgwf{/0f cfof]un] d'n'se/ ;ft ;o $$ ufpFkflnsf / 
gu/kflnsf lgwf{/0f ul/;s]sf] 5 . kfFr ljsf; If]qnfO{ 
;ft k|b]zdf ljeflht ul/Psf] ;+3Lo :j¿ksf] g]kfndf 
ca &% lhNnfaf6 gful/snfO{ lbFb} cfPsf] ;]jf;'ljwf 
;/sf/n] pQm ufpFkflnsf jf gu/kflnsfaf6 lbg] tof/L 
u/]sf] 5 .

;+3Lotfdf hgtfsf] ljsf; lgdf{0fsf If]qdf ck]Iff 
a9L x'G5 . ;/sf/n] xfn;Dd cfGtl/s cfo sdhf]/ 
ePsf clwsf+z :yfgLo lgsfonfO{ :yfgLo txdf kl/0ft 
ubf{ ah]6sf] dfqf s;/L a9fpg] xf] Tof] r'gf}tLsf] ljifo 
5 . cfDbfgL / vr{sf] kl/k|]Iodf x]bf{ art x'g] cj:yf 
eof] eg] dfq C0f lnP/ sfd ug{ plrt x'G5 . gq eljiodf 
3f6fdf hfg] ;+efjgf TolQs} x'G5 . ;+3Lotfdf vf;u/L 
:yfgLo txdf ljQLo cefjsf] l:ylt k}bf eof] eg] Tof] 
vt/gfs x'g] lj1sf] ;d]t a'emfO 5 .

;+3Lotfdf uPkl5 :yfgLo tx / k|b]zx¿n] 
;+j}wflgs k|fjwfg cg';f/ 3f6f ljQsf] kl/rfng s;/L 
ug]{ / :yfgLo tyf k|b]z txaf6 lgdf{0f 7'N7'nf k"jf{wf/sf 
nflu cfjZos kg]{ nufgL s;/L h'6fpg] eGg]df /fli6«o 
tyf cGt/f{li6«o lj1 ;d]t /fv]/ cWoog ug{ ;lsG5 . 
:yfgLo ;/sf/sf] cjwf/0ffdf cfkm}+n] :jfldTj lnP/ 
:jzf;g ug]{ ePsfn] /fh:jdf clwsf/ / lhDd]jf/L 
b'j} :yfgLo txd} x'G5 . t/ k|of]u / k/LIf0fsf] cj:yfdf 
b]lvPsf] g]kfndf eg] s]Gb|b]lv k|b]z x'Fb} :yfgLo tx;Dddf 
;|f]t;fwg k|of]udf w]/} r'gf}tL b]lvPsf 5g\ .

ljQLo x:tfGt/0f / Joj:yfkg

;+3Lotfdf ljQLotf ljsf;sf lglDt lgwf{/s tTj 
xf] . sDaf]l8ofsf] pbfx/0f x]g]{ xf] eg] ToxfF /fhgLlts 
clwsf/ t ljs]lGb|t eof] t/ cfly{s clwsf/ ljs]lGb|t 
x'g ;s]g . :yfgLo txdfq xf]Og, k|fGtx¿df klg k"jf{wf/ 
lgdf{0fsf nflu df]6f] /sd vlr{g' kg{] oyfy{ xfdL;Fu 
5 . cfh;Ddsf] ljsf;sf] cj:yf ljZn]if0f ug]{ xf] eg] 
cWoog ljgf g} of]hgf 5gf]6 ug]{, of]hgf sfof{Gjogdf 
k|zf;lgs l9nf;':tL x'g], sfof{Gjog eO/xFbf /fhgLlts 
x:tIf]k x'g], :yfgLo afl;Gbfaf6 Ifltk"lt{ / d'cfAhf 
nufotsf ljifodf cj/f]w l;h{gf x'g], bIf / kof{Kt 
sd{rf/L gx'g] h:tf sf/0fn] cndnd} ;do vlr{g' k/]sf] 
b]lvG5 .

/fli6«o ;Gbe{nfO{ x]g]{ xf] eg] kmf:6 6«ofs, dWokxf8L 
/fhdfu{, x'nfsL /fhdfu{, pQ/blIf0f hf]8\g] bh{g 
nf]sdfu{, lghu9l:yt cGt/f{li6«o ljdfg:yn, n'lDagL 
/ kf]v/f ljdfg:yn, sf7df8f}+ pkTosfleq d]6«f] / df]gf] 
/]n, k"j{–klZrd /]ndfu{, rLg / ef/t;Fu hf]8\g] /]ndfu{ 
cflbsf] cfjZostfn] klg 7"nf] dfqfdf k'FhLut nufgL 
cTofjZos ePsf] k|i6 x'G5 . ;Gbe{ :yfgLo txd} hf]8f}+, 
g]kfnsf clwsf+z gu/kflnsfnfO{ dfq x]g]{ xf] eg] klg 
tLj| ;x/Ls/0fsf] cj:yfdf /x]sf tL 7fpFdf ef}lts 

;+3Lotfdf ljsf; / ljQLotfsf] cj:yf
uf]kLs[i0f 9'+ufgf *

* cWoIf, ljsf; kqsf/ d~r -kmf]8]h_ .
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k"jf{wf/ ljsf;sf] Kof; s;/L d]6fpg] < Psflt/ of] k|Zg 
5 eg] csf]{lt/ g]kfnsf] ljsf;sf nflu cGt/f{li6«o bft[ 
lgsfox¿ ljutb]lv g} cfslif{t x'Fb} cfPsf] cj:yf  
5 . ;w}+ / ;a} cj:yfdf of] ;+ej gx'g klg ;S5, o:tf] 
a]nfdf s] ug]{ < ;/sf/;Fu 5'§} of]hgf x'g}k5{ .

cGt/f{li6«o d'b|f sf]ifsf cg';f/ pxL ah]6nfO{ klg 
/fd|f] 9+un] k|of]u ug{ ;s] #) k|ltzt a9L pknlAw 
xfl;n ug{ ;lsG5 . cGo b]zsf] tYof+s x]g]{ xf] eg] 
Jojl:yt 9+udf nufgL ug{ ;s] ljsl;t d'n'sdf !% 
k|ltzt / cljsl;tdf d'n'sdf $) k|ltzt pknlAw 
ePsf] sf]if;Fu tYof+s 5 . s'g txsf] ;/sf/n] s'g s'g 
sfd ug]{ eGg] k|i6 x'g ;Sof] eg] ljQLo Joj:yfkgdf 
klg ;xhtf dx;'; ug{ ;lsG5 . cGoyf bf]xf]/f]kg b]lvg 
;S5 . kl/0ffdtM s]Gb|n] k|fGt / k|fGtn] :yfgLo txnfO{ 
ldRg] sfd klg x'g;Sg] b]lvG5 . lhDd]jf/L lbP cg';f/ 
;|f]t afF8kmfF6 x'g ;s]g eg] klg :yfgLo txb]lv s]Gb|;Dd 
g} af/Daf/ ;d:of cfpg] b]lvG5 . o;df ;+ljwfgsf] dd{ 
cg';f/ cl3 a9\g' kg]{ b]lvG5 . 

sDaf]l8ofsf] /fhgLlts / cfly{s clwsf/ 
ljs]lGb|tsf] ;Gbe{nfO{ hf]8\g] xf] eg] tNnf] txsf ;/sf/ 
alnof] geP;Dd qmdzM k|fGt / s]Gb| alnof] x'g g;Sg] 
b]lvG5 . s]xL b]zsf] cEof; s] klg b]lvG5 eg] pgLx¿ 
zlQm afF8kmfF6 ug{ rfxFb}gg\ . tL b]zx¿ s]Gb|af6 ah]6 lbg 
tof/ 5g\ t/ :yfgLo :t/df ePsf ;|f]taf6 ;+sng ug{ 
/ vr{ ug{ lbFb}gg\ . sDaf]l8ofsf] h:tf] cj:yf g]kfndf 
gxf];\ cGoyf :yfgLo tx sdhf]/ x'Fb} hfg]5 . ah]6 vr{ 
ug]{ eg]s} k"jf{wf/ ljsf;d} xf] . g]kfnh:tf] b]zsf nflu 
ef}lts k"jf{wf/ ljsf;df tLg txsf tuf/f 5g\– nufgL, 
Ifdtfjfg\ hgzlQm / k"jf{wf/ lgdf{0fdf gLlt lgod;Fu} 
cWoog÷cg';Gwfg . nufgL klxnf] tuf/f] xf] h;sf 
nflu /fli6«o art -/fli6«o k'FhLsf] lgdf{0f_ cfjZos 5 . 
Ps ca{sf] k"jf{wf/ nufgLn] s'n ufx{:Yo pTkfbgdf % 
ca{;Ddsf] a9f]Q/L Nofpg ;S5 . -8f= ;"o{/fh cfrfo{_ 

gofF ;+ljwfg cg';f/, /fHo zlQmsf] k|of]u ;+3, k|b]z 
/ :yfgLo txn] ug]{ Joj:yf 5 . cg';"rLx¿df ;/sf/sf 
tLgj6} txsf] clwsf/ ;"rL / ;femf ;"rL ;d]t ls6fg 
ul/Psf 5g\ . tLg} txnfO{ cf–cfˆgf] clwsf/ If]qleq 

/x]/ cfly{s clwsf/df P]gsfg'g agfpg], ;f]xL cg';f/ 
jflif{s ah]6 agfpg kfpg] / vr{ ug{ kfpg] u/L ;+ljwfgn] 
;'lglZrttf u/]sf] 5 . o;sf cltl/Qm ;+ljwfgdf 
/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u nufot !# j6f 
;+j}wflgs cfof]usf] Joj:yf 5 . ljQ cfof]un] /fHonfO{ 
cfly{s ;|f]t tyf ;fwgsf] ljt/0f hyfefjL ug{ lbFb}g . 
a? o;n] /fh:jsf] afF8kmfF6sf] sfd Gofof]lrt / kf/bzL{ 
agfpg dfkb08 tof/ kfg]{ sfd u5{ . tLg txsf clwsf/ 
/ ;femf clwsf/sf] k|fjwfg eP klg j}b]lzs ;xfotf / 
C0f lng] ;DaGwdf g]kfn ;/sf/df dfq clwsf/ lglxt 
ul/Psf] kfOG5 . ;+ljwfgsf] efu–% df /fHosf] ;+/rgf / 
/fHozlQmsf] afF8kmfF6sf] Joj:yf 5 .

efu–% sf] wf/f %& df /fHozlQmsf] afF8kmfF6, %* 
df cjlzi6 clwsf/, %( df cfly{s clwsf/sf] k|of]u 
/ ^) df /fh:j ;|f]tsf] afF8kmfF6sf] Joj:yf 5 . /fh:j 
afF8kmfF6n] cGt/;/sf/L ljQLo x:tfGt/0f s;/L ug]{ 
eGg] Joj:yf u/]sf] 5 . o;n] ;/sf/n] ;+sng u/]sf] 
/fh:j ;+3, k|b]z / :yfgLo tx aLr Gofof]lrt / kf/bzL{ 
¿kdf ljt/0f ug]{ Joj:yf ldnfPsf] 5 . o;}u/L, /fh:j 
afF8kmfF6 ;DaGwL ;+3Lo P]g agfpFbf /fli6«o gLlt, /fli6«o 
cfjZostf, k|b]z / :yfgLo txsf] :jfoQtf, k|b]z / 
:yfgLo txn] hgtfnfO{ k'¥ofpg'kg]{ ;]jf / pgLx¿nfO{ 
k|bfg ul/Psf] cfly{s clwsf/, /fh:jsf] ;DefJotf / 
pkof]u, ljsf; lgdf{0fdf ug'{kg]{ ;xof]u, If]qLo c;Gt'ng, 
ul/aL / c;dfgtfsf] Go"gLs/0f, jl~rtLs/0fsf] cGTo, 
cfsl:ds sfo{ / c:yfoL cfjZostf k"/f ug{ ;xof]u 
ug'{kg]{ ljifonfO{ klg ;+ljwfgn] ;Daf]wg u/]sf] 5 .

;+3, k|b]z / :yfgLo txn] k|fs[lts ;|f]tsf] pkof]u 
ubf{ :yfgLo ;d'bfon] nufgL ug{ rfx]df klg ;+j}wflgs 
;'lglZrttf ul/Psf] 5 . h;df ;d'bfon] nufgL ug{ rfx]df 
nufgLsf] k|s[lt / cfsf/sf] cfwf/df sfg'g adf]lhdsf] 
c+z nufgL ug{ k|fyldstf lbg'kg]{ x'G5 . olb nufgLsf 
qmddf tLgj6} txsf] ah]6 3f6f eP ;f]sf] Jo:yfkg tyf 
cGo ljQLo cg'zf;g ;DaGwL Joj:yf ;+3Lo sfg'g 
adf]lhd x'g] u/L ldnfOPsf] 5 . ptf k|b]z / :yfgLo txn] 
k|fKt ug]{ ljQLo x:tfGt/0fsf] kl/0ffd /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]usf] l;kmfl/; cg';f/ x'g] Joj:yf 
ul/Psf] 5 .
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s:tf] x'Fb}5 ;+3Lotfdf cfly{s sfo{k|0ffnL

;+ljwfgn] ;+3Lotfdf x'g] cfly{s sfo{k|0ffnL af/] 
efu !) df Joj:yf u/]sf] 5 . wf/f !!% b]lv !@% ;Dd 
qmdzM s/ nufpg jf C0f lng gkfOg], ;+3Lo ;l~rt sf]if 
jf ;+3Lo ;/sf/L sf]ifaf6 Joo, ;+3Lo ;l~rt sf]ifdfly 
Jooef/, /fh:j / Joosf] cg'dfg, ljlgof]hg P]g, k"/s 
cg'dfg, k]ZsL vr{, prf/f] vr{, ;+3Lo cfsl:ds sf]if / 
cfly{s sfo{ljlw ;DaGwL P]gsf] Joj:yf u/]sf] 5 .

;+3Lotfdf k|j]z u/]kl5 sfg'g adf]lhd afx]s s'g} 
lsl;dsf] s/ nufpg jf p7fpg gkfOg] Joj:yf u/]sf] 5 
eg] ;+3Lo sfg'g adf]lhd afx]s g]kfn ;/sf/n] s'g} C0f 
lng] / hdfgt lbg] ;d]t ug{ gkfpg] cj:yf l;h{gf u/]sf] 
5 . ljleGg If]qaf6 k|fKt x'g] u/L ;+3Lo P]gåf/f csf]{ s'g} 
Joj:yf gul/Pdf Ps ;/sf/L sf]ifdf cfDbfgL afFlwg] u/L 
;+3Lo ;l~rt sf]ifsf] Joj:yf x'g]5 . h;df u'7L /sd 
afx]s g]kfn ;/sf/nfO{ k|fKt x'g] ;a} k|sf/sf /fh:j, 
/fh:jsf] lwtf]df lnOPsf ;a} shf{, P]gsf] clwsf/ 
cGtu{t lbOPsf] h'g;'s} C0f c;'n x'Fbf k|fKt ePsf] ;a} 
wg / g]kfn ;/sf/nfO{ k|fKt x'g] cGo h'g;'s} /sd of] 
sf]ifdf /xg] Joj:yf ul/Psf] xf] .

;+ljwfgn] ;+3Lo cfsl:ds sf]if agfpg] clwsf/ 
klg lbPsf] 5 . h;df ;+3Lo P]g adf]lhd cfsl:ds 
sf]ifsf gfdn] Pp6f sf]if :yfkgf ug{ ;lsg] / pQm sf]ifdf 
a]nfa]nfdf ;+3Lo P]g adf]lhd lgwf{/0f ePsf] /sd /fVg 
;lsg]5 . pQm sf]ifsf] /sd g]kfn ;/sf/n] cfsl:ds 
sfo{sf nflu vr{ ug{ ;Sg] k|fjwfg 5 eg] vr{sf] /sd 
;+3Lo P]g adf]lhd oyfzL3| zf]wegf{ ug'{kg]{ Joj:yf klg 
ul/Psf] 5 . ;fy}, ;+3Lo P]g adf]lhd ljlgof]lht /sd 
Ps zLif{saf6 csf]{ zLif{sdf /sdfGt/ ug]{ / cfly{s 
sfo{ljlw ;DaGwL cGo Joj:yf klg ;f]xL P]g cg';f/ g} 
ug'{kg]{5 .

;+3Lotfdf k]ZsL / pwf/f] vr{ af/] k|i6 Joj:yf 
ul/Psf] kfOG5 . k|fs[lts sf/0f jf afXo cfqmd0fsf] 
cfz+sf jf cfGtl/s lj£g jf cGo sf/0fn] ;+s6sf] 
cj:yf k/L wf/f !!( sf] pkwf/f ! cGtu{t rflxg] ljj/0f 
v'nfpg cJofjxfl/s jf /fHosf] ;'/Iff jf lxtsf b[li6n] 
cjf~5gLo b]lvP g]kfn ;/sf/sf cy{dGqLn] Joosf] 
ljj/0f dfq ePsf] pwf/f] vr{ ljw]os k|ltlglw ;efdf 

k]z ug{ ;Sg] clwsf/ …pwf/f] vr{Ú zLif{sdf lbOPsf] 5 . 
o;}u/L, k]ZsL vr{df ljlgof]hg ljw]os ljrf/fwLg /x]sf] 
cj:yfdf cfly{s jif{sf nflu cg'dfg ul/Psf] Joosf] 
s'g} c+z k]ZsLsf ¿kdf ;+3Lo P]g adf]lhd vr{ ug{ 
;lsg] Joj:yf ul/Psf] 5 . t/ wf/f !!( cg';f/ /fh:j 
/ Joosf] cg'dfg k]z gul/P;Dd k]ZsL vr{ ljw]os eg] 
k|:t't ug{ kfOg] 5}g . ;fy} k]ZsLsf] /sd cfly{s jif{sf] 
Joo cg'dfgsf] Ps ltxfO eGbf a9L x'g gx'g] ;Ldf klg 
;+ljwfgdf /flvPsf] 5 .

k|b]z / :yfgLo txsf] cfly{s sfo{k|0ffnLsf] 
Joj:yfn] tTtt\ If]qdf sfd ug{ ;xh ag]sf] b]lvG5 . 
efu !^ df k|b]z / efu !( df :yfgLosf] Joj:yf 5 
h;df ;+3df h:t} s/ nufpg jf C0f lng gkfOg], ;l~rt 
sf]if, k]ZsL vr{, pwf/f] vr{ / cfsl:ds sf]ifh:tf ;a} 
ljifoaf/] k|i6 pNn]v ul/Psf] 5 . 

;+ljwfgdf n]lvP klg ;+3, k|b]z jf :yfgLo 
;/sf/n] sfof{Gjogdf Nofpg ;s]gg\ eg] h'g / h:tf];'s} 
Joj:yfsf] klg cy{ x'Gg . /f0ff zf;g, k|hftGq, k~rfotx'Fb} 
u0ftGq;Ddsf] zf;g Joj:yfdf k'u]sf] cj:yfdf ;r]t 
hgtfn] ;xh} cg'dfg nufpg ;Sg]5g\ ls ;+ljwfgsf] 
;kmntf o;sf] k|of]ustf{d} lge{/ x'g]5 . ca x'g] ax'txsf 
;/sf/ aLr x'g] ;DaGwn] klg ljQLotfsf] Joj:yf, 
afF8kmfF6 / vr{ lgwf{/0f ug]{ / o;sf nflu :jfoQ–zf;g / 
;x–zf;gnfO{ s;/L ckgfOG5 eGg] s'/fn] lgwf{/0f x'G5 . 
oL sfd ;xh, lhDd]jf/, k|efjsf/L / hjfkmb]xL 9+uaf6 
x'g ;s] ;+3Lotfdf ljsf; / To;sf nflu cfjZos kg]{ 
ljQLotf klg k|efjsf/L x'g]5 .

ljsf; / vr{sf] gfh's cj:yf

sltko ljifo xhf/f}+ jif{cl3sf eP klg cem} 
plrt / ;fGble{s clg Jofjxfl/s b]lvG5g\ . t/ 
To;a]nfsf] ;fdflhs, cfly{s, wfld{s / /fhgLlts 
Joj:yf clxn] Psfb]zsf] syfdfq x'G5 . lxGb'af}4 
;Eotfdf /fh:jsf] ;b'kof]usf] Pp6f /f]rs k|;+u 
5 . rf0fSo ;fwf/0f v/sf] s'6Ldf t]nsf] lbof] afn]/ 
kl9/x]sf a]nf rLgsf wfld{s b"t x'o]g;fg ToxL s'6Ldf 
k'u] . tTsfnLg df}o{j+zL /fhf rGb|u'KtnfO{ u2Ldf a;fpg] 
rf0fSon] x'o]g;fgnfO{ e]6\bf aln/x]sf] aQL lgefP/ csf]{ 
aQL afn] . o;af/] a'‰bf rf0fSon] eg]sf lyP /]– …ev{/} 
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afn]sf] aQLsf] t]n ;/sf/L vr{df /fv]sfn] ;/sf/L sfd 
u?Gh]n afn]sf] lyPF . ca clxn] tkfO+{;Fu s'/f ubf{ lghL 
sfd ePsfn] d]/f] lghL vr{sf] t]n /fv]sf] aQL afn]sf] 
x'F .Ú 

ljsf; ef}lts k"jf{wf/ lgdf{0fdfq xf]Og, o;n] t 
/fhgLltb]lv ;fdflhs;Ddsf ;a}h;f] If]qnfO{ hf]8]sf] 
x'G5 . ;+:s[ltsf] ljsf; emg} Go"gtd / cfwf/e"t kIf xf] 
ljsf;sf] . rf0fSon] b]vfPsf] ;+:s[lt ljsf;sf] Pp6f 
dxTjk"0f{ cfofd xf] . ef}lts k"jf{wf/ lgdf{0fsf] ;Gbe{df 
x]g]{ xf] eg] Go"gtd / cfwf/e"t kIf eg]s} ;8s xf] . ;8s 
lgdf{0f ljgf afFsL ljsf;sf] sNkgf;Dd ug{ ;lsGg . 
;8sn] vf]Ng] ljsf;sf] 9f]sf bL3{sfnLg k|efj kfg]{ 
vfnsf] x'G5 . ;8skl5 qmdzM ljsf;sf nueu ;a} 
kIf ufFl;P/ cfpF5g\ . ljsf; eGg] lalQs} ah]6 hf]l8G5, 
rfx] ;+:s[lt lgdf{0f xf];\ rfx] ;8s . s]xL jif{cl3;Dd 
ljsf; ah]6 sd lyof] t/ vr{ nueu ztk|ltzt x'GYof] . 
g]kfnsf] emG8} tL; jif{cl3sf] ;Gbe{ x]g]{ xf] eg] of] k'li6 
x'G5 . cfly{s jif{ @)$$÷$% ;fndf /fli6«o of]hgf 
cfof]usf] jflif{s ;dLIffdf ljsf; vr{ (@ / ;fwf/0f 
vr{ (* k|ltzt k'u]sf] b]lvG5 .

emG8} 8]9 b;sb]lv ljsf; vr{ eg] cg';f/ vr{ 
x'g ;s]sf] b]lvFb}g . kl5Nnf] kfFr jif{sf] ah]6 / vr{sf] 
cj:yf x]g]{ xf] eg] g]kfndf ljsf;sf nflu ah]6 eP klg 
vr{ x'g÷ug{ g;Sbf ljsf; v'lDrg' k/]sf] 5n{Ë x'G5 . 
cfly{s jif{ @)^*÷^( df &@ ca{ ^) s/f]8 k'FhLut 
ah]6 dWo] %! ca{ #( s/f]8 dfq vr{ ePsf] tYof+s 
5 . cfj @)^(÷&) df ^^ ca{ !# s/f]8 k'FhLut ah]6 
5'6\ofOPsf]df %$ ca{ %( s/f]8 vr{ ePsf] lyof] . 
cf= j= @)&)÷&! df ;/sf/n] *% ca{ ( s/f]8 ah]6 
k'FhLuttkm{ ljlgof]hg u/]sf] b]lvG5 t/ vr{ s]jn ^^ 
ca{ ^( s/f]8 x'g ;s]sf] kfOG5 . cf= j= @)&!÷&@ 
df k'FhLut ah]6 XjfQ} a9]/ Ps va{ !^ ca{ &% s/f]8 
k'u]sf] 5 t/ klg vr{sf] k|ltzt a9\g ;s]g . o;dWo] ** 
ca{ &% s/f]8 dfq vr{ x'g'n] ljsf;sf nflu ah]6 x'g' 
dfq} 7"nf] / cy{k"0f{ ljifo xf]Og, vr{ x'g' cem ;xL vr{ 
x'g'n] a9L dxTj /fV5 eGg] b]lvG5 .

;/sf/L k|lqmof x]g]{ xf] eg] of]hgf 5gf]6sf !$ 
r/0f / k'FhLut vr{sf cfwf bh{g r/0f x'G5g\ . h;dWo] 

of]hgf th'{df / ah]6 tof/L d"n kIf xf] . oxL klxnf] / 
dxTjk"0f{ r/0fdf kof{Kt u[xsfo{ gx'Fbf / w]/}h;f] sfo{qmd 
ljgf tof/L NofOFbf ah]6 vr{ ljlgof]hg ul/Pcg';f/ 
gx'g] u/]sf] 5 . -k"j{ cy{;lrj /fd]Zj/ vgfn_

;+3Lotfdf lgzt{ cg'bfgsf] Joj:yf

;/sf/n] :yfgLo lgsfodf xfn;Dd jflif{s ¿kdf 
lgzt{ cg'bfg k|bfg ub}{ cfPsf] 5 . :yfgLo lgsfosf] 
ljsf; lgdf{0f ;fy} ;fdflhs If]qdf k'FhLut ah]6 
ljlgof]hg ub}{ cfPsf] 5 . cfufdL lbgdf g]kfnsf] 
;+ljwfg @)&@ cg';f/ d'n'sdf ;+3Lotf sfof{Gjog x'Fb}5 
hxfF lhNnf ljsf; ;ldlt, gu/kflnsf / ufpF ljsf; 
;ldlth:tf :yfgLo lgsfo :yfgLo tx -ufpFkflnsf 
/ gu/kflnsf_ df kl/0ft ePsf 5g\ . t/ ;+ljwfgn] 
:yfgLo txdf lgzt{ cg'bfgaf/] af]n]sf] 5}g . g]kfnsf 
gu/kflnsf / ufpF ljsf; ;ldltsf] jt{dfg cj:yf x]g]{ 
xf] eg] clwsf+z :yfgLo lgsfosf] cfGtl/s cfo Psbd} 
sdhf]/ 5 . hals ;+3Lotf nfu' ePsf b]zx¿df x]g]{ 
xf] eg] :yfgLo txsf nflu of] cToGt cfjZos dx;'; 
ul/Psf] kfOG5 . lj1sf cg';f/ :yfgLo lgsfodf lbOFb} 
cfPsf] lgzt{ cg'bfg casf :yfgLo txnfO{ rf/, kfFr 
bf]Aa/ agfP klg sd x'g]5 .

;+3Lotfdf uPkl5 :yfgLo txdf w]/} If]qdf 7"nf] 
;+Vofdf nufgL ug'{kg]{ b]lvG5 . o;} klg :yfgLo ;/sf/sf] 
cjwf/0ffdf cfwfl/t ufpFkflnsf jf gu/kflnsf x'g] 
ePkl5 ljsf;sf] ck]Iff ug'{ hgtfsf b[li6n] c:jfefljs 
xf]Og . cfGtl/s cfo sdhf]/ x'~h]n :yfgLo txnfO{ 
cfly{s ;xof]u jf cg'bfg :jfefljs x'G5 klg . 
;+;f/e/sf ;+3Lo b]zdf x]g]{ xf] eg] :yfgLo txn] C0f 
lng] ljifo cfslif{t ePsf] b]lvG5 . ljsf;f]Gd'v g]kfndf 
o;} klg k'FhLut nufgL cTofjZos 5 . ;+3Lotfdf k|j]z 
x'g'cl3 g]kfn ;/sf/n] lbg] ;zt{ / lgzt{ cg'bfgsf] 
kf6f] aGb x'g] xf] eg] :yfgLo txdf ug'{kg]{ ljsf; lgdf{0f 
s;/L cl3 a9fpg] < hgtfsf ck]IffnfO{ s;/L ;Daf]wg 
ug]{ < o:tf y'k|} k|Zg :yfgLo tx;fd' t]l;{+b}5g\ .

cfGtl/s cfo sdhf]/ x'g] :yfgLo txn] ljsNk 
vf]Hg] eg]sf] C0f g} xf] . ;+3Lotfsf ;Gbe{df cGo b]zsf] 
k[i7e"ld x]g]{ xf] eg] klg C0f lng] sfd cToGt} hf]lvd klg 
xf]  lsgls C0f lng] ;DaGwL sfg'gx¿df nufgL gp7\g] 
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cj:yf eP s] ug]{ < eGg] :ki6 vfsf klxNo} to ug{ 
;lsPg eg] hf]lvd df]Ng'kg]{ cj:yf cfpg ;S5 . o;/L 
sfg'gL ¿kdf vfsf :ki6 x'g g;Sbf hf]lvd df]Ng'kg]{ 
cj:yf l;h{gf ePsf] cGt/f{li6«o cEof; pbfx/0f ag]sf 
5g\ .

C0f lng'cl3 :yfgLo tx s] s'/fdf :ki6 x'g'k5{ 
eg] ljsf;sf nflu ul/g] nufgLdf Tof] slt pknlAwk"0f{ 
x'G5, k|fKt C0fn] slt sfd ug{ ;S5, yf]/} k'FhLn] w]/} sfd 
ug{ ;S5 ;Sb}g, nufgLsf] jftfj/0f / Joj:yfkg x'g 
;S5 ;Sb}g h:tf ljljw cfofdaf6 x]l/g'k5{ . cfzftLt 
pknlAw k|fKt x'g] jf gx'g] eGg] k|i6 eP/ dfq nufgL ug'{ 
plrt x'g] b]lvG5 . :yfgLo ;/sf/nfO{ alnof] agfP/ dfq 
k'FhLut nufgL a9fpg ;lsG5 / o;af6 k'FhLut k"jf{wf/ 
ljsf;sf] cefj k"/f ug{ ;lsG5 .

:yfgLo txdf cfly{s :jfldTj x'G5 jf x'Fb}g eGg] 
s'/f ;a}eGbf a9L Wofg lbg' kg]{ kIf xf] . g]kfnsf] ;Gbe{df 
ljutdf eGbf clxn] ;]jfsf] :t/ 36]sf] kfOG5 . :yfgLo 
lgjf{rgsf] cefj emG8} b'O{ b;sb]lv em]n]sf] g]kfnsf] 
:yfgLo lgsfodf e|i6frf/ a9]sf] 5 . ljs]Gb|Ls/0fsf] 
cjwf/0ff klg k"0f{ ¿kdf sfof{Gjog ePsf] kfOFb}g . :yfgLo 
tx alnof] agfpg …xf]/fOh]G6n Aofn]G;Ú x'g cfjZos 
x'G5 . o;sf nflu cGo b]zsf] cj:yf x]/L a'emL cWoog 
u/L cfˆgf] b]zsf] cg's"ntfdf sfd ug'{kg]{ x'G5 . ljQLo 
Joj:yfkgsf] xsdf s'g txsf] ;/sf/n] s] s] sfd u5{ 
;f]xL cg';f/ ljQLo lhDd]jf/L x'g'k5{ .

:yfgLo lgsfo ljQLo cfof]un] olta]nf k|b]z / 
:yfgLo txsf nflu cfly{s sfo{ljlw ;DaGwL P]g tof/ 
ub}{5 . o;}u/L, /fh:j kl/rfng ;DaGwL gd"gf sfg'gsf] 
klg d:of}bf tof/ ub}{5 . o;}u/L, cGt/;/sf/L ljQLo 
x:tfGt/0f cGtu{t ;+ljwfgdf n]lvPsf] ;dfgLs/0f 
cg'bfg, ;dk"/s cg'bfg, ljz]if cg'bfg / ;zt{ cg'bfg 
nufotsf cg'bfg ;DaGwL sfg'g agfO/x]sf] 5 . o;df 
s] cg'bfg s;/L lbg] / To;sf] cg'udg tyf d"Nof+sg 
s;/L ug]{ eGg] ;"q, k|lqmof / sfo{k4lt klg ;Fu} tof/ 
kfg'{kg]{ b]lvG5 . o;afx]s cfkm"nfO{ cfjZos kg]{ sfg'gL 
kIf agfpg :jtGq :yfgLo / k|fGtLo ;/sf/n] ljQLo 
Joj:yfkgdf ;hu eP/ cl3 a9\g'kg]{ b]lvG5 .

gful/sn] kfpg] ;]jf;'ljwf ;a}h;f] :yfgLo 
;/sf/df Pp6} lsl;dsf] eP Gofo x'g] b]lvG5 . To;}n] 
g]t[Tjdf hfg]n] /fhgLlts, k|zf;lgs, cfly{s / k|fljlws 
kIfdf ;d]t cfkm"nfO{ prfOdf k'¥ofpg' kg]{ b]lvG5 cGoyf 
ljQLo Joj:yfkg;Ddsf] tfnd]ndf :yfgLo ;/sf/ r'Sg 
;S5 . :yfgLo :jfoQ zf;g P]g @)%$ nfO{ lj:yflkt 
u/L ;+3Lo zf;g Joj:yf r':t / b'?:t agfpg ;/sf/n] 
ufpFkflnsf / gu/kflnsfsf nflu :yfgLo zf;g P]g 
@)&# sf] tof/L ul//x]sf] 5 . :yfgLo txsf] zf;g 
;~rfng tyf Joj:yfkg ug{ ag]sf] ljw]ossf] bkmf %* 
df ufpFkflnsf jf gu/kflnsfn] /fli6«o k|fs[lts ;|f]t 
tyf ljQ cfof]usf] l;kmfl/;sf] ;Ldfleq /xL ;DalGwt 
;efaf6 :jLs[t u/fO{ k'FhLut sfo{ ;~rfng ug{ a9Ldf 
@% jif{sf nflu cfGtl/s C0f lng kfpg] Joj:yf eg] 
u/]sf] 5 .

ljQLotf / ljsf;df lgu/fgL …ljsf; kqsfl/tfÚ sf]

ljut nfdf] ;dob]lv g]kfndf ljsf; kqsfl/tfsf] 
cfjZostf eP klg Tof] cEof;df vf;} b]lvPsf] 5}g . 
cfjZostf / cEof;sf] tfnd]n lsg klg ldNg' h?/L 
5 eg] ljsf; kqsfl/tfn] hgtf;Fu k|ToIf ;/f]sf/ 
/fV5 . b;sf}+b]lv t/n cj:yfdf /x]sf] /fhgLltn] 
hGdfpg] ;dfrf/sf] k|fyldstfn] ljsf;sf d'2f cf]em]nd} 
kl//x]sf x'g\ . k|hftGqsf] k'g:yf{kgfkl5 @)$& ;fnb]lv 
g} ;xL, …ljsf;Ú nfO{ ;~rf/ dfWodn] k|fyldstf lbg 
;s]sf] eP d'n'sdf ljsf;n] km8\sf] dfg]{df b'O{dt 
lyPg . k|hftGq, nf]stGq / u0ftGq cfO;Sbf klg g]kfnL 
kqsfl/tfdf …ljsf; kqsfl/tfÚ n] :yfg kfpg g;Sg' g} 
g]kfn / g]kfnLsf nflu …b'ef{UoÚ xf] . l5d]sL b]z rLgsf 
;fy} o'/f]k / cd]l/sf nufotsf ljsf;zLn b]zdf  
…ljsf;Ú sf d'2fnfO{ k|fyldstf lbOG5 hxfF /fhgLlts 
;dfrf/ leqL k[i7sf] s'gfdf vf]Hg'k5{ .

cGt/f{li6«o kl/j]znfO{ lgofNg] xf] eg] g]kfndf 
ljsf; kqsfl/tfsf] vfFrf] dx;'; x'G5 . cfh;Dd 
ljsf; kqsfl/tfsf gfddf k/Dk/fut z}nLdf ;dfrf/ 
k|sfzg / k|;f/0f x'Fb} cfP . casf] k[ys / jf:tljs 
ljsf; kqsfl/tfn] g} g]kfnsf] ljsf; / To;kl5sf] 
;d[l4sf] /]vf sf]g]{df cfZj:t x'g ;lsG5 . o;sf 
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nflu cy{, jftfj/0f, lzIff, :jf:Yo, s[lif If]qsf] h:t} 
ljsf;sf If]qdf klg snd rnfpg] kqsfl/tf cl3  
a9\g'kg]{ b]lvG5 .

;fdflhs–cfly{s ;+/rgf lsg kl/jt{g x'g'k5{ < oL 
;+/rgf slta]nf kl/jt{g x'G5g\ < sxfF / s;/L kl/jt{g 
x'g'k5{ < lognfO{ s;n] kl/jt{g u5{ / ug'{k5{ < h:tf 
ljifosf ;fy} gofF kl/of]hgf / k|lqmofdf ;+nUg dflg;, 
kl/jt{gsf] k|lqmof, gofF pTkfbg, k|ljlw, tl/sf / pkfo h'g 
xfd|f nflu nfebfos 5g\ h:tf k|Zgsf] hjfkm g} ljsf; 
kqsfl/tf xf] . -df]xg d}gfnL_ ljsf;sf] ah]6 vr{ x'g 
g;s]sf] tYof+s x]bf{ ljsf; kqsf/x¿n] cg';Gwfgd"ns 
9+uaf6 hf]8bf/ snd rnfpg'kg]{ b]lvG5 . h;df g]kfnsf 
ufpFdf xfn;Dd Ps va{ () ca{ nufgL eO;s]sf] b]lvG5 
eg] ltgsf] xfnsf] jf:tljs d"No lgsfNg] xf] eg] s]jn 
!% ca{dfq x'g] b]lvG5 .

cGTodf

/fhgLlts, ;fdflhs, ;f+:s[lts, ef}uflns, 
z}lIfs, s'6gLlts nufotsf If]q / ;+3Lotfdf oL ;a}df 
sfof{Gjog ug'{kg]{ y'k|} of]hgf÷cfof]hgf / ;xsfo{sf] 
cj:yf cflb d"Nof+sg ug]{ xf] eg] g]kfnsf] ;+3Lotf 
Psbd} dx+uf] x'g] b]lvG5 . To;}n] klg ;+3Lotfsf] 
ljQLo Joj:yfkg af/] 3lge"t 5nkmn u/L ca aGg] 
;a} P]gsfg'gdf lj1tf emNsg'kg]{ cfjZostf 5 . 
oltdfq xf]Og, ;a} :yfgLo tx / k|b]zdf dGqfnox¿b]lv 
k|b]zk|d'v, d'VodGqLsf lgjf;, sfof{nox¿ x'Fb} ef}lts 
k"jf{wf/ lgdf{0f Pjd\ ;~rfngdf lgs} 7'nf] wg/fzL 

vlr{g'kg]{ oyfy{ ;a};fd' 5n{+u} 5 .

o;/L x]bf{ ;+3Lotfdf k|j]z u/]sf] d'n's g]kfnn] 
of]hgf÷cfof]hgf / ah]6;Fu} k"0f{ / kf/bzL{ vr{ 
cj:yfnfO{ s]Gb| ljGb'df /fVg'kg]{ b]lvG5 . ljZjk|l;4 
cy{zf:qL h'lnog ;fOdgn] eg]h:t} g]kfndf klg …hlt 
a9L hg;+Vof Tolt g} w]/} ;DklQ, hlt w]/} ;|f]t Tolt 
g} :j:Yos/ jftfj/0fÚ eGg] l;4fGt k|ltkfbg ug'{kg]{ 
b]lvG5 . ca aGg] ;a} txsf ljz]ifu/L :yfgLo txsf 
;/sf/n] gofF k|ljlw k|of]u ub}{ ;"rgf–k|ljlwdf cfwfl/t 
eP/ gofF ;f]r;Fu} gofF–gofF lsl;dsf /0fgLlt agfP/ ;f]xL 
cg';f/ ljsf;df hfg] / ljlgof]lht ah]6nfO{ zt\k|ltzt 
vr{ ug]{tkm{ cfkm"nfO{ ltvfg'{kg]{ b]lvG5 .

kqsf/ df]xg d}gfnLsf oL jfSon] klg casf] 
;+3Lotfdf ljsf; / ljsf; kqsfl/tfsf] cy{ / dxTj 
k|i6 kfg]{5, …xf8{ Go'h -/fhgLlt cflbsf tfhf ;dfrf/_ 
agfpg' tf]/Lsf] ;fusf] v]tL ug'{h:t} xf], @$÷@% lbgdf 
l6Kg t x'G5 t/ Psk6s l6lk;s]kl5 km]l/ l6Kg ldNb}g . 
ljsf; kqsfl/tf /fof]sf] ;fu nufpg' h:t} xf], xKt}lkR5] 
l6Kg ldN5 . csf]{ zAbdf xf8{ Go'h agfpg' sfpnL v]tL 
ug'{ xf], Psk6s sf6]kl5 s]xL klg afFsL /xFb}g t/ ljsf; 
kqsfl/tf kmnkm"n v]tL xf] h'g Psk6s nufPkl5 jif]{gL 
l6Kg ldN5 .Ú 

;+3Lotfdf …ljsf;Ú / …ljQLotfÚ sf] ;Gt'ngsf 
nflu ljsf; kqsfl/tfsf] lgu/fgLdf ca ;fob} s;}sf] 
b'O{dt xf]nf .

gopiji2065@gmail.com

***
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!=  kl/ro

 ;g\ !($% df låtLo ljZjo'4 / !($%–!(() 
cjlwsf] zLto'4sf] ;dflKt kZrft\ ;a} b]zsf] s"6gLlt 
cfly{s ;DaGw / dfgjLo ;'/Iff ug]{tkm{ s]lG›t ePsf] 
kfOG5 . tt\kZrft\ cGt/f{li6«o ax;df cfly{s, jftfj/0fLo, 
vfB, :jf:Yo, ;'/Iffh:tf ljifon] dxTj kfpg yfn]sf 
5g\ . x/]s b]zn] ahf/ ;DaGwdf lj:tf/, dfgjLo ;'/Iff, 
jftfj/0f ;+/If0f, cfly{s ;d[l4, cflbnfO{ dxTj lbPsf 
5g\ . sd ljsl;t b]zx?n] afXo ;xof]u tyf nufgL 
cfdGq0f ug]{ k|of; ul//x]sf 5g\ . ;g\ !(() otf cfly{s 
pbf/Ls/0f ckgfOPkl5 g]kfnn] klg o;tkm{ sbd cufl8 
a9fPsf] 5 . 7"nf hnljB't cfof]hgfx¿df nufgLsf 
Nfflu b]vfOPsf] pT;fxa4{s rf;f]n] g]kfnnfO{ cGt/
f{li6«o nufgLsf nflu cfsif{s uGtJodf kl/0ft ug{ ;Sg] 
;Defjgf phfu/ u/]sf] 5 . tyflk k|ToIf ljb]zL nufgL 
tyf ;xof]usf] k|jfxsf] l:ylt cToGt} sdhf]/ b]lvG5 . 
g]kfnn]] cfkm\gf] cfly{s s"6gLltnffO{ ;an / k|efjsf/L 
agfpg g;s]s} sf/0f afXo NfufgL lgs} sd dfq cfPsf] 
xf] . g]kfnn] lgsf;Lsf If]qdf klg ;DefJo ahf/x¿df 
;d]t ks8 u'dfpg k'u]sf] 5 . g]kfnL cy{tGqsf] cfwf/ 
dflgPsf] ko{6g If]q klg sdhf]/ cfly{s s"6gLltaf6 
k|efljt eO/x]sf] 5 . g]kfNfsf] cfly{s s"6gLlt ;lqmo 
x'g'kg{] csf]{ ;+efJo If]q j}b]lzs /f]huf/ xf] . tyflk >d / 
ef}lts ;'/Iffsf] cj:yf sdhf]/ /x]sf], ljz]ifu/L dlxnf 
sfdbf/ zf]if0f cTolws x'g] h:tf ;d:ofsf sf/0f of] 
If]q tgfjo'Qm cj:yfdf 5 . g]kfnsf] ah]6 ;+/rgfdf 
j}b]lzs ;xof]usf] :yfg dxTjk"0f{ 5 . t;y{ o; n]vdf 
cfly{s s"6gLltsf cg]s cfofdsf afjh'b j}b]lzs 
;xfotfnfO{ dxTj lbO{ g]kfnsf] cfly{s s"6gLltsf] 
;Gbe{sf] rrf{ ul/Psf] 5 . 

@=  g]kfnsf] cfly{s s"6gLltM ljutsf] :j?k tyf 
jt{dfg ;Gbe{

 cfly{s s"6gLltn] cGt/f{l{i6«o ;DaGwsf] 
sf}zntf k|of]u u/L cfˆgf cfly{s ljsf; ;DaGwL 
r'gf}tLsf] ;dfwfg vf]Hg] s'/fsf] ;+s]t ub{5 . cGt/f{li6«o 
d~rx¿sf] gLlt tyf sfo{qmdx¿df cfˆgf] d'n'ssf] 
cfly{s ljsf;;Fu ;DalGwt ;jfnsf] k}/jL ug'{ o;sf] 
p2]Zo /xG5 . g]kfnn] k|frLgsfndf Nxf;f;Fu /fd|f] Jofkf/ 
u/]sf] lyof] . Nxf;fdf g]kfnLx¿ a;f]jf; ug]{, Nxf;fsf] 
d'›f g]kfnn] 5fKg] tyf g]kfnL d'›fsf] Nxf;fdf k|rng 
/x]sf] h:tf P]ltxfl;s tYox¿ /x]sf 5g\ . g]kfnsf] 
dWosfnLg Oltxf;sf] cWoogjf6 klg g]kfnsf] Jofkf/n] 
ltAatdf dxTj kfPsf] k|i6 kfb{5 . ;g\ !*!^ df ePsf] 
;'uf}nL ;lGwb]lv g]kfn / a]nfot aLr bf}To ;DaGw sfod 
ePsf] dflgG5 . /f0ffzf;gsfnsf] pQ/fw{;Dd a]nfot;Fu 
dfq s"6gLlts ;DaGw agfO{ aflx/L ljZjeGbf g]kfn 6f9f 
/x]sf] b]lvG5 . ;g\ !(%) sf] bzsdf cd]l/sf, ef/t, 
k|mfG;, rLg, ¿;, hfkfg x'Fb} aflx/L ljZj;Fu cGt/f{li6«o 
;DaGw sfod ug{ ;'? u/]sf] xf] . ;g\ !(%% ;+o'Qm 
/fi6«;+3sf] ;b:o ag]kl5 g]kfnn] qmdzM ljZj a}+s tyf 
cGt/f{li6«o d'›f sf]if cflbsf] ;b:otf lnO{ ax'kIfLo 
d~rx¿df pkl:ylt hgfpFb} nUof] . xfn g]kfnn] bf}To 
;DaGw sfod u/]sf b]zx¿sf] ;+Vof !$) a9L k'u]sf] 5 . 
o;}u/L ljZj Jofkf/ ;+u7g, ;fs{, lad:6]s h:tf ljleGg 
If]qLo ;+u7gsf] ;b:o ;d]t /x]sf] 5 .

 cfly{s s"6gLlt gfd glbP klg ;g\ !(%) b]lv 
g} g]kfnn] cfly{s s"6gLltsf] cEof; u/]sf] b]lvG5 
t/ :ki6 ?kdf pNn]v rflxF lyPg . xfnsf jif{df eg] 
cfly{s s"6gLltnfO{ ;+:yfut ub}{ nu]sf] 5 . g]kfndf 
cGt/f{li6«o ;DaGw / s"6gLltsf] ;~rfng tyf ;dGjo 

cfly{s s"6gLltM j}b]lzs ;xof]u ;Gbe{ tyf r'gf}tL

k|f= 8f= rqmkfl0f n'O{+6]n *

* cy{zf:q, lqe'jg ljZjljBfno .
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k//fi6« dGqfnon] u5{ . o;sf] nflu b"tfjf;x¿, :yfoL 
lgof]u / sG;'n]6 hg/n -dxfjfl0fHo b"tfjf;_ sfo{/t 
5g\ . k//fi6« dGqfnon] cy{ dGqfno, jfl0fHo dGqfno, 
pBf]u dGqfno, >d tyf /f]huf/ dGqfno, s[lif dGqfno 
cflb;Fu cfjZostf cg';f/ ;dGjo ub{5 . xfn;Ddsf 
cEof;x?nfO{ x]bf{ g]kfnsf] cfly{s s"6gLlt j}b]lzs 
Jofkf/, ljsf; ;xfotf, j}b]lzs nufgL, ko{6g k|j4{g 
/ >d ahf/, cflbsf] k|j4{gdf s]lG›t 5 . tyflk xfn 
cfly{s s"6gLltnfO{ cem Jofks agfpFb} nu]sf] 5 . 

 cy{tGqsf] ljsf;sf nflu k|z:t dfqfdf 
ljQLo ;fwgsf] cfjZostf kb{5 . cfGtl/s ?kdf s/ 
tyf u}/s/sf] ?kdf ljQLo ;fwg h'6fpg] k|of; x'G5 . t/ 
g]kfn h:tf sd ljsl;t b]zdf s/bftfsf] Ifdtf Go"g 
/xg] x'gfn] j}b]lzs ;xfotf lng'kg]{ cj:yf cfpFb5 . 
log} ;Gbe{n] ubf{ g]kfnn] lgs} nfdf] ;dob]lv cg'bfg, 
C0f tyf k|ljlws ;xof]usf] ?kdf j}b]lzs ;xof]u 
k|fKt ub}{ cfPsf] 5 . ;g\ !*(# df k|mfG;sf] k|fljlws 
;xof]udf sf7df08f}+df xltof/ sf/vfgf :yfkgf ul/Psf] 
lyof] . kl5 la|l6; ;/sf/n] g]kfndf kmlk{ª kfj/ xfp;, 
w'l;{Ë–dftftLy{ /f]kj], sf7df08f}+–jL/u~h 6]lnkmf]g ;]jf 
;+rfng cflbdf ;xof]u u¥of] . ljZjo'4df g]kfnsf] 
;xof]unfO{ d"NofÍg u/L la|l6z ;/sf/n] @) nfv ?k}ofF 
cg'bfg pknAw u/fpg yfNof] . 

 lj=;= @))& ;fndf /f0ffzf;gsf] ktg ePkl5 
g]kfnsf] j}b]lzs gLltdf kl/jt{g cfof] . cGt/f{li6«o 
d~rdf k|j]z kfO;s]kl5 oxfFsf] ;d:of, j:t'l:ylt 
tyf cy{tGqsf] :j?k af/] c?n] klg a'‰g] cj;/ kfP . 
bf];|f] ljZjo'4 kl5sf] w|'jLs/0fsf sf/0f zlQm /fi6«x? 
g]kfnh:tf ljkGg /fi6«nfO{ ckm\gf] kIfdf agfpg cfly{s 
tyf ;fdflhs ljsf;sf] axfgfdf C0f tyf cg'bfg 
;xfotf qmdzM k7fpg klg yfn] . o;} l;nl;nfdf lj=;+= 
@))( df ;+o'Qm /fHo cd]l/sfn] @@ xhf/ 8n/ a/fa/sf] 
;xof]u g]kfnnfO{ lbPsf] lyof] . o; qmddf lj=;= @)!# 
;fn;Dddf ef/tn] &!$=%* xhf/ / ;+o'Qm /fHo cd]l/sfn] 
@@(=#^ xhf/ 8n/ ;xof]u k'¥ofO;s]sf lyP . To;kl5 
g]kfnnfO{ ;xof]u k|bfg ug]{ /fi6«x?sf] ;ª\Vof qmdzM a9\b} 
uof] . rLg, Sofg8f, Go'lhNof08, l:j6\h/Nof08, a]nfot, 
;f]leot ;+3 h:tf b]zsf cltl/Qm ljZj a}+s, Pl;ofnL 

ljsf; a}+s, o'/f]k]nL cfly{s ;d'bfon] g]kfnsf] cfly{s 
ljsf;df ;xof]u ub}{] cfPsf 5g\ . o;}sf] kl/0ffd :j?k 
g]kfnnfO{ cfly{s ;xof]u ug]{ /fi6«x?sf] ;d"x g} tof/ 
eof] . xfn g]kfnnfO{ ;xof]u ug]{ /fi6«x? æg]kfn ;xof]u 
d~rÆ sf] gfddf cGt/f{li6«o :t/sf] 5nkmn ;d]t ug{ 
yfn]sf 5g\ . cfGtl/s /fh:jn] dfq ljsf; vr{ wfGg 
sl7g ePsfn] j}b]lzs cg'bfg tyf C0f lng'kb{5 eGg] 
ts{ g]kfnsf clwsf/Lsf] 5 . 

#=  g]kfnsf] nflu cfly{s s"6gLltsf] cfjZostf

 g]kfn k|fs[lts ¿kdf wgL b]z eP/ klg cly{s 
?kdf k/lge{/tfdf clNem/xg'kg]{ xfnsf] cj:yf 5 . 
g]t[Tjn] dfu{ k|bz{g ug{ ;s]df b]zsf] o'jf hgzlQm / 
k|fs[lts ;|f]t;fwg g} kof{Kt x'g ;S5 . g]kfnsf nflu 
ef/t tyf rLg dxTjk"0f{ l5d]sL d'n's x'g\ . b'j} d'n'ssf] 
;xof]u lagf ;d[4 / ;an cfly{s ljsf;df km8\sf] 
dfg{ sl7g 5 . g]kfnsf] cfly{s s"6gLlts k|of;df rLg 
/ ef/t b'j} d'n'ssf ;/sf/b]lv hg:t/;Ddsf] kx'Fr 
alnof] agfpg cfjZos 5 . b]zsf] o'jf hgzlQmsf] 
Ifdtf tyf  O{R5fzlQmnfO{ Wofgdf /fv]/ k|fKt ;xof]u 
kl/rfng u/L cfly{s Ifdtf ljsf; ug'{ cfjZos 5 . 
g]kfn xfn cfly{s ;+qmd0fsf] cj:yfdf 5 . cGt/f{l{i6«o 
;DaGwsf] dfWodaf6 d'n'ssf] cfly{s ljsf;df of]ubfg 
ug{ ;/sf/L tyf u}/;/sf/L Pjd\ lghL If]qaf6 cfly{s 
s"6gLlts k|oTg g} clxn]sf] ;d:ofsf] ;dfwfgsf] 
d'Vo cfjZostf xf] . cfk;L ;dembf/Lsf cfwf/df 
k~rzLndf cfwfl/t k//fi6« gLlt cjnDag u/L cfly{s 
lxt k|j4{g ug'{ o;sf] dxTjk"0f{ cfofd klg xf] . o;sf 
nflu of]hgfdf lglZrt p2]Zo, nIo, nufgL ug]{ of]hgf, 
;do, gLlt, /0fgLlt / k|fyldstfsf If]qx¿ lgwf{/0f u/L 
b]zdf pknAw ;Dk"0f{ ;fwgsf] cfwf/df ug{ ;lsg] ljsf;, 
lgdf{0fsf sfo{x¿sf] vfsf tof/ ug{'kg]{ x'G5 . g]kfnsf 
l5d]sL /fi6«x¿ ljZjsf] cfly{s Pjd\ ;fdflhs zlQmsf 
¿kdf pbfO/x]sf] ;Gbe{df cfly{s s"6gLlt dfkm{t kmfObf 
p7fpgtkm{ cu|;/ x'g' h?/L 5 . g]kfndf s[lif, vlgh tyf 
hn;|f]t Pjd\ ko{6g Joj;foaf6 cfly{s ;d[l4 xfl;n 
ug{ ;Sg] ;Defjgf 5 . k|efjsf/L ?kdf k'FhLsf] kl/rfng 
/ ;xh k|ljlw lj:tf/n] ultzLn cy{tGq lgdf{0fsf] 
cfwf/ to u5{ . k'FhLsf] kl/rfngn] b]zsf nufgLstf{df 
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xf};nf a9fpg] x'gfn] pgLx¿n] ;DefJotf x]/]/ cfcfˆgf] 
O{R5f cg';f/sf] If]qdf bL3{sfnLg nufgL u5{g\ . 

 g]kfnn] klxnf] of]hgfb]lv g} j}b]lzs ;xfotf 
lng] u/]sf] eP klg @)$^ ;fn kZrft\ cjnDag u/]sf] 
pbf/Ls/0fsf] gLlt;Fu} cfly{s s"6gLltnfO{ s]xL :yfg 
lbg yfn]sf] xf] . g]kfnn] k|hftGq k'gM:yfkgf kZrft\ 
v'nf cy{gLlt tyf cfly{s s"6gLltnfO{ k|fyldstfdf 
/fvL cy{tGqnfO{ If]qLo / cGt/f{li6«o cy{tGq;Fu hf]8\g] 
sfo{nfO{ k|fyldstf lbPsf] xf] . ljb]zdf ;DalGwt 
b]zsf] cfly{s gLltsf] cj:yf, To;sf] k|efj / ;f]sf] 
;b'kof]u s;/L /fli6«o lxtdf k|of]u ug{ ;lsG5 eGg] 
ljifodf s"6gLlt1x¿n] cfˆgf] ;/sf/nfO{ lg/Gt/ k|ltj]bg 
k]; ug]{ / To;sf] cfwf/df ljb]z gLltdf ;d;fdlos 
;'wf/ ub}{ nluG5 . s"6gLlts lgof]ux¿ ljsl;t b]zsf] 
k|ljlw, gofF cfljisf/, ljsf;sf cg'ejx¿ leq\ofpg] 
lbzfdf lqmofzLn x'g h?/L 5 . 

 g]kfn h:tf sd ljsl;t b]zx?df cfly{s 
lqmofsnfk tyf /fHooGq ;+rfng ug]{ ;fwgsf] 
ckof{Kttf /xG5 . pgLx?n] cfly{s tyf ;fdflhs 
lqmofsnfk ;+rfng u/L /fi6«nfO{ cufl8 a9fpg cfGtl/s 
;|f]taf6 dfq ;fwg h'6fpg ;Sb}gg\ . of] cj:yf g]kfnsf] 
;Gbe{df klg ljBdfg 5 . ul/aL, cfly{s k|zf;gsf] 
sdhf]/L, cfly{s lqmofsnfksf] cj;/sf]] Go"gtfh:tf 
s'/fx?n] ubf{ dflg;sf] s/ ltg]{ Ifdtf sd b]lvG5 . 
u}/s/ /fh:jaf6 klg kof{Kt ;fwg h'6fpg ;lsPsf] 5}g . 
o;n] ubf{ ;xof]u lng'kg]{ afWotf /x]sf] 5 . km]l/ g]kfndf 
of]hgfa4 ljsf;sf] yfngLb]lv ljsf;sf] ;jfndf 
;/sf/sf] e"ldsfnfO{ dxTjk"0f{ 7flgPsf] 5 . ;/sf/n] 
/fHo ;+rfngb]lv ljsf; lgdf{0fsf sfo{df nufgL 
ul//x]sf] 5 . ;dosf] qmddf vr{sf] j[l4 ;fy;fy} o;sf] 
;+/rgfdf klg qmdzM kl/jt{g eO/x]sf] 5 . 

 ;xof]udf e/ kg'{ cfkm}Fdf /fd|f] xf]Og . o;n] 
k/lge{/tf j9fpFb5 . t/ /fi6«sf] ljsf; ;d'Gglt cflbsf 
nflu ;xof]u lng'kg]{ x'G5 . cfkm";Fu kof{Kt ;fwg 
gePsf] cj:yfdf cf}Bf]lus ljsf;sf cfwf/x? lgdf{0f 
ug{, k/Dk/fut If]qsf] ljsf; ug{, /f]huf/Lsf cj;/x? 
a9fpg 7"nf] nufgL ug{ ;lsFb}g . g]kfnn] af9L, klx/f], 
cfuf]nfuL, e"sDkh:tf k|fs[lts ;d:ofx?sf] lg/Gt/ 

;fdgf ug'{k/]sf] 5 . o;af6 d'Qm x'gsf nflu ;xfotf 
k|fKt u/sf]] eP klg bL3{sfndf cfwf/e"t nufgL ug'{kg]{ 
cj:yf /xG5 . oL sfo{ ug{sf nflu ;/sf/;Fu kof{Kt ;|f]t 
5}g . ;/sf/n] b]zsf] ljsf;sf] ultnfO{ cl3 a9fpg 
tyf lghL lqmofsnfknfO{ ;lqmo agfpg 7"nf–7"nf 
ljsf;lgdf{0f ;DaGwL sfo{df nufgL ug'{kb{5 . ;8s, 
;+rf/, ljB'th:tf If]qsf] ljsf;sf nflu 7"nf] nufgLsf] 
cfjZostf kb{5 . cfjZos k/] hlt nufgL ;/sf/n] 
cfGtl/s ;|f]taf6 dfq h'6fpg ;Sb}g . o:t} 7"nf nufgL 
;DaGwL cfjZostf k"/f ug{] k|of; :j?k g]kfnn] lng 
rfx]sf] ;xof]usf]] dfqf ljutsf] t'ngfdf a9]/ uPsf] 
b]lvG5 .

 lzIff, :jf:Yo, vfg]kfgL h:tf ;fj{hlgs 
;]jf;Fu ;DalGwt nufgLsf] k|ltkmn k|ToIf x'Fb}g . o;sf] 
k|ltkmn lj:tf/} k|fKt x'gfsf] ;fy;fy} ;xL ?kdf cf+sng 
ug{ klg ;lsFb}g . o:tf] cj:yfdf lghL pBdLx? nufgL 
ug{ rfxFb}gg\ . pgLx?n] nufgL ug{ grfx] tfklg b]z / 
;dfhsf] ljsf;sf nflu logLx? cfjZos x'G5g\ . lzIff, 
:j:Yo, vfg]kfgL cflb sfo{x? ;+rfng ug{ ;/sf/;Fu 
;fwg / ;|f]tsf] cefj /xG5 . logLx?sf ;fy} wg tyf 
;DklQsf] ljt/0fdf ;dfgtf sfod ug]{, ul/aL lgjf/0f 
ug]{, hgtfsf] r]tgfsf] :t/ a9fpg] nufotsf y'k|} sfdx? 
ug'{kg]{ cj:yf 5 . j[4eQf, cZfQm eQf, lk5l8Psf 
hghfltsf] pTyfg ;DaGwL sfo{x? klg TolQs} dxTjk"0f{ 
5g\ . ;/sf/ :jod\n] tyf u}/;/sf/L ;+:yfx?sf] ;xof]udf 
o:tf sfo{x? ;+rfng ug'{kg]{ cj:yf /x]sf] 5 . o;sf 
nflu ;/sf/n] 7"nf] wg/flz vr{ ug'{kb{5 / cfGtl/s 
;|f]taf6 dfq kof{Kt ;fwg ;ª\sng ug{ tyf h'6fpg 
;lsFb}g . 

$=  rf}wf}+ of]hgfdf s"6gLlt

 ljsf;sf ;femf r'gf}tLx¿sf] ;fdgf, Jofkf/ 
tyf nufgL k|j4{g, ;femf k"jf{wf/ ljsf; / hnjfo' 
kl/jt{g cg's"ngsf nflu d'n'sx¿ aLr k/:k/ ;xsfo{ 
h?/L ePsf] 5 . o; kl/j]zdf cGt/f{li6«o ;DaGwsf] Ps 
k|d'v cfwf/sf] ¿kdf ljsf; x'Fb} uPsf] cfly{s s"6gLlt 
dxTjk"0f{ /x]sf] 5 . g]kfnn] cfly{s s"6gLltsf] k|j4{gsf 
l;nl;nfdf ax'kIfLo / låkIfLo w]/} d'n'sx¿;Fu Jofkf/, 
nufgL tyf >d ;Demf}tfx¿ u/]sf] 5  eg] cGt/f{li6«o 



^@ cf}+ jflif{sf]T;j ljz]iff°÷33

;+:yfx¿;Fu ljsf; ;fem]bf/L klg cl3 a9]sf] 5 . t/ 
Jofkf/, nufgL, ;xfotf / k|ljlw x:tfGt/0fnfO{ k|j4{g 
ug'{, k|fyldstfsf If]qdf ljsf;;xfotfsf] clwstd 
kl/rfng x'g', k/:k/ lge{/tfsf] cj:yfaf/] a'emfO/fVg', 
cfGtl/s ;dGjo tyf ;fwg ;|f]tsf] pRrtd pkof]u ug]{ 
Ifdtf ljsf; ug{' / ljsf;df Go"gtd ;femf  ;dembf/L 
ljsf; ug{' r'gf}tLsf ¿kdf /x]sf 5g\ . gofF ;+ljwfg 
hf/L ePkZrft\ aGb} uPsf] cGt/f{li6«o ;sf/fTds 
jftfj/0f,  g]kfnk|ltsf] cGt/f{li6«o hut\sf] ;b\efj, 
g]kfnn] låkIfLo, If]qLo tyf ax'kIfLo ;Demf}tfx¿af6 
xfl;n u/]sf] cGt/f{li6«o ahf/df ;xh k|j]z, k|fs[lts 
;|f]t ;fwg tyf e"–cjl:yltaf6 l;lh{t If]qLo ahf/ 
;Defjgf / ljb]zdf /x]sf g]kfnL hgzlQmsf] ;Lk, Ifdtf 
/ cg'ej tyf ljk|]if0fsf] ljsf;df clwstd kl/rfng 
o; If]qsf cj;/ x'g\ .  o; ;Gbe{df g]kfnsf] ;f]r 
;'b[9 cfly{s s"6gLltsf dfWodaf6 g]kfnsf] ;fdflhs 
/ cfly{s ¿kfGt/0f ug'{ /x]sf] 5 . cGt/f{li6«o ;fem]bf/L, 
;xsfo{ tyf s"6gLlts lgof]u kl/rfng u/L cfly{s 
ljsf;sf nIo xfl;n ug]{ / Jofkf/, nufgL, ko{6g tyf 
/f]huf/L k|j4{g ug{ cGt/f{li6«o, If]qLo / låkIfLo ;DaGw 
;'b[9 ug{] p2]Zo /x]sf 5g\ . 

 s"6gLlts ;+oGq / g]kfnL ;d'bfosf] kl/rfngsf 
;fy} cGt/f{li6«o ;Demf}tfsf]  k|efjsf/L sfof{Gjog dfkm{t 
lgof{t lj:tf/, j}b]lzs nufgL tyf k|ljlw kl/rfng 
/  ko{6g ljsf; ug]{, j}b]lzs /f]huf/LnfO{ Jojl:yt, 
dof{lbt / pTkfbgzLn agfpg], If]qLo cGtlg{e{/tf ljsf; 
ub}{ /fli6«o k|fyldstfsf If]qdf j}b]lzs nufgL / ljsf;  
;xof]u kl/rfng ug]{ /0fgLlt of]hgfdf pNn]v 5 . o;sf 
nflu lgDg sfo{gLltsf] cjnDag ul/g] 5 .

•	 g]kfnL pTkfbgsf] ahf/ lj:tf/ nflu ax'kIfLo 
tyf låkIfLo ;Demf}tfx¿af6 pknAw eG;f/ / 
kl/df0f ;Ldf/lxt ;'ljwfsf] pkof]u ub}{ lgof{t 
ahf/ lj:tf/ ul/g]5 . 

•	 hn;|f]t, pBf]u, ef}lts k"jf{wf/, ko{6g 
nufotsf k|fyldstfsf If]qdf j}b]lzs nufgL 
a9fpg s"6gLlts ;DaGw kl/rfng ul/g]5 .

•	 l5d]sL ldq /fi6«x¿sf] ;xof]u / ;xsfo{df 
g]kfndf nufgL, ;|f]t d'n's nlIft ko{6g 

clej[l4 tyf g]kfnL pTkfbgsf] ahf/ 
k|j4{gdf hf]8 lbOg]5 .

•	 pNn]Vo ;ª\Vofdf g]kfnLx¿ /x]sf 
d'n'sx¿nfO{ g]kfnL pTkfbgsf] ahf/ lj:tf/sf  
nflu k|j]z ljGb'sf] ¿kdf pkof]u ul/g]5 .

•	 ljk|]if0fsf] pTkfbgd"ns k|of]u tyf ljb]zdf 
/x]sf g]kfnLx¿sf] ;Lk, Ifdtf /  cg'ejnfO{ 
ljsf; lgdf{0ftkm{ pTk|]l/t ug{ s"6gLlts 
lgof]ux¿ kl/rfng ul/g]5 . 

•	 uGtJo d'n'sx¿;Fu låkIfLo ;Demf}tf 
ub}{ j}b]lzs /f]huf/LnfO{ yk ;'/lIft / dof{lbt  
agfOg]5 . 

•	 l5d]sL ldq/fi6«x¿;Fusf] cGt/lge{/tf 
clej[l4 x'g] u/L g]kfnsf] ef}uf]lns cjl:ylt  
/ k|fs[lts ;fwg–;|f]tsf] ax'cfoflds pkof]u 
ul/g]5 . 

•	 s"6gLlts / /0fgLlts ¿kdf pko'Qm ljsf; 
;xof]unfO{ Psåf/ k|0ffnL cg';f/  ;/sf/L 
;+oGqdfkm{t /fli6«o k|fyldstf If]qdf s]lG›t 
ul/g]5 .  

k|d'v sfo{qmdx¿df cGt/f{li6«o ahf/ ;xhLs/0f, 
j}b]lzs nufgL k|j4{g tyf k|ljlw x:tfGt/0f ;xhLs/0f, 
ko{6g k|j4{g, j}b]lzs /f]huf/L k|j4{g, ljsf; ;xfotf 
kl/rfng cflb /x]sf 5g\ . 

s=  cGt/f{li6«o ahf/ ;xhLs/0f 
•	 t'ngfTds nfesf g]kfnL pTkfbgx¿sf]  

cGt/f{li6«o ahf/df ;x'lnotk"0f{ kx'Fr /  
lj:tf/sf nflu ;xhLs/0f .

•	 g]kfnL pTkfbgx¿nfO{ ljb]zdf g]kfnL 
8fo:kf]/f dfkm{t k|j4{g .

•	 Jofj;flos k|ltlglw d08nsf] cfbfgk|bfg . 
•	 g]kfnL lgof]ux¿ dfkm{t ljleGg d'n'sx¿df 

Jofkf/ d]nfsf] cfof]hgf .
•	 g]kfnsf] cGt/f{li6«o Jofkf/ k|j4{gsf nflu 

b]zut Jofkf/ /0fgLlt th{'df Pjd\  sfof{Gjog 
ug{ ;dGjo, ;xof]u / ;xhLs/0f . 

•	 ljleGg d'n'sx¿;Fu låkIfLo Jofkf/ / jfl0fHo 
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;ª\3 :yfkgf  . 
•	 k|d'v cfoft / lgof{tstf{sf] ;"rL tof/L . 

v= j}b]lzs nufgL k|j4{g tyf k|ljlw x:tfGt/0f 
;xhLs/0f 
•	 g]kfnL lgof]ux¿nfO{ kl/rfng u/L ljleGg 

d'n'sx¿df nufgL ;Dd]ng cfof]hgf .
•	 nufgL ;DaGwL ;"rgfx¿ cBfjlws u/L 

g]kfnL lgof]ux¿sf] j]j;fO6 dfkm{t ;"rgf 
;Dk|]if0f . 

•	 j}b]lzs nufgL cfsif{0f ug{sf nflu b]zut 
nufgL /0fgLlt th{'df Pjd\ sfof{Gjog  ug{ 
;dGjo, ;xof]u / ;xhLs/0f . 

•	 e/kbf]{, lbuf] / vl/bof]Uo k|ljlw cfsif{0f ug{ 
;xof]u / ;dGjo . 

u=  ko{6g k|j4{g 
•	 ko{6g;DaGwL k|bz{gL, d]nf tyf kj{x¿sf] 

cfof]hgf .
•	 ;DefJo d'n'sx¿df g]kfnsf] wfld{s ko{6gaf/] 

k|rf/–k|;f/ . 
•	 cGt/f{li6«o :t/df Vofltk|fKt ofqf j[QfGt 

n]vsx¿nfO{ g]kfn e|d0fsf] Joj:yf . 
•	 k|Voft cGt/f{li6«o 6]lnlehg Rofgnx¿nfO{ 

g]kfn e|d0f u/fP/ g]kfnsf] k|rf/k|;f/ . 
•	 b]zut ko{6g /0fgLlt th{'df Pjd\ sfof{Gjog 

ug{ ;dGjo, ;xof]u / ;xhLs/0f . 
•	 g]kfnsf ldq tyf ;xof]u ;d"xx¿;Fusf] 

;xsfo{df g]kfnsf] ko{6sLo dxTjsf]  k|rf/ 
k|;f/ . 

•	 ljb]zL Po/nfOG;x¿nfO{ g]kfndf jfo';]jf 
;~rfng ug{ k|f]T;fxg . 

3=  j}b]lzs /f]huf/L k|j4{g
•	 låkIfLo >d ;Demf}tf x'g afFsL /f]huf/bftf 

d'n's;Fu >d ;Demf}tf ug{ ;dGjo . 
•	 cGt/f{li6«o >d ahf/df bIf tyf cw{bIf 

g]kfnLx¿sf nflu /f]huf/L k|j4{g .
•	 g]kfnL dlxnf sfdbf/x¿sf] kfl/>lds, 

:jf:Yo, ;'/Iff tyf /f]huf/ k|Tofe"t x'g]  u/L 
låkIfLo >d ;Demf}tf ug{ ;Da4 lgsfox¿ 

aLr cfjZos ;xof]u / ;dGjo . 
•	 g]kfnsf] >d ahf/ lj:tf/sf nflu 

b]zut j}b]lzs /f]huf/L /0fgLlt th{'df Pjd\  
sfof{Gjog ug{ ;dGjo, ;xof]u / ;xhLs/0f .

•	  g]kfnL >ldsx¿af6 cfpg] ljk|]if0fnfO{ a}+lsª 
k|0ffnLdfkm{t k7fpg k|f]T;fxg . 

ª= ljsf; ;xfotf kl/rfng 
•	 cNk ljsl;t /fi6«x¿nfO{ ljsl;t /fi6«x¿n] 

pknAw u/fpg k|lta4tf JoQm u/]sf] ljsf; 
;xfotf /sd a9fpg tyf /fli6«o k|0ffnL dfkm{t 
kl/rfng ug{ cGt/f{li6«o jftf{x¿df ;zQm 
e"ldsf lgjf{x .  

•	 ljsf; ;fem]bf/x¿af6 ljsf; ;xfotf k|fKt 
ug]{ d'n'sx¿sf] k|fyldstf ;"rLdf  ;dfj]z 
ug{ kxn .  

•	 hnjfo' cg's"ng ;xfotf k|fKt ug{ cGt/
f{li6«o d~rx¿df ;zQm e"ldsf lgjf{x . 

•	 ax'kIfLo d~rx¿df g]kfnsf] /fli6«o k|fyldstf 
cg'¿ksf] ljsf; ;xfotf k|fKt ug{  kxn .  

r=  g]kfnL 8fo:kf]/fsf] pkof]u  
•	 ljb]zl:yt g]kfnL lgof]ux¿af6 g]kfnL 

8fo:kf]/fsf] cBfjlws  8f6fa]; tof/ . 
•	 g]kfnL lgof]ux¿af6 ljsf; s"6gLlt ;DaGwL 

sfo{qmd ;~rfng ubf{ g]kfnL  8fo:kf]/fsf] 
kl/rfng . 

•	 g]kfnsf] ;+ljwfgsf] efjgf cg'¿k 8fo:kf]/fsf 
nflu sfg'gL tyf ;+/rgfTds  Joj:yf . 

%=  g]kfnsf] cfly{s s"6gLltsf ;d:of tyf r'gf}tLx?
 blIf0f Pl;ofnL e"kl/j]li6t d''n''s g]kfn cfly{s 
kl/;"rs cToGt} sdhf]/ dWo]sf] d''n''s xf] . g]kfnnfO{ 
cb"/bzL{ / cIfd /fhgLlts g]t[Tjn] vf]qmf] agfPsf] 
d''n''s eg] klg km/s kb}{g . o;} ;Gbe{df g]kfnsf] cfly{s 
s"6gLltsf ;d:of tyf r'gf}tLx?nfO{ o; k|sf/ cfF}Nofpg 
;lsG5 .
•	 /fhgLlts/0fsf gfddf g]kfnsf] k//fi6« gLlt;Ddsf] 

hfgsf/L gePsfnfO{ /fhb"t agfOPsf] cj:yf 5 . 
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o;n] ubf{ g]kfnsf] s"6gLlts d"No dfGotf qmdzM 
:vlnt ePsf] 5 . g]kfnsf] :jfledfg, cljl5Gg 
:jtGqtf, If]qLo cv08tf, ;fj{ef}d;Qfsf] 
k}/jL cyjf afXo d''n''s;Fu låkIfLo tyf ax''kIfLo 
;DaGwsf] cfoflds ;''b[9Ls/0fn] nfdf] ;dob]lv 
k|fyldstf kfPsf] 5}g . 

•	 xfn g]kfndf /fi6«jfb / /fli6«otf lgs} k|rlnt zAb 
x'g\ . /fhg}lts bnx?n] /fi6«3ftL sfd u/]sf] jf 
g]kfnL /fli6«otf vt/fdf k/]sf] cflb h:tf ljifox¿ 
cvaf/sf d'Vo zLif{s aGg] u/]sf 5g\ . /fHozlQm 
o:t} ;jfndf h]lnPsf] 5 . ;a} gLltx¿sf] 
ldof]sf] ¿kdf /x]sf] /fhgLlt c¿ gLltx¿ dfly 
xfjL /x]sf sf/0f cfly{s gLlt tyf /fi6«jfb ;w}+ 
cf]em]ndf k/]sf] 5 . cfly{s gLltnfO{ bf];|f] bhf{sf] 
Jojxf/ ul/Fbf cfly{s /fi6«jfb sdhf]/ ag]sf] 5 . 
/fi6«jfbnfO{ cgfjZos /fhgLlt ug]{ ljifo agfOPsf] 
eP klg cfly{s /fi6«jfbnfO{ eg] dxTj lbOPsf] 5}g . 
g]kfndf cfly{s /fi6«jfbsf] ljsf; x'g g;s]sfn] 
/fhgLlts ljs[lt / lj;+ultsf] 7"nf] df/df k/]/ 
b]zsf] cy{tGq ynf k/]sf] 5 .  aGb, x8tfn 
h:tf c/fhs lqmofsnfkn] cfly{s /fi6«jfb cem 
sdhf]/ aGg k'u]sf] 5 .  

•	 g]kfnn] j}b]lzs ;xof]u kfO/x] tfklg To;sf] 
pkof]u ug]{ Ifdtfdf k|Zg p7]sf] 5 . ljsf; ;fem]bf/n] 
lbPsf] /sd vr{ ug]{ ;fdYo{ a9fpg ;lsPsf] 5}g . 
jflif{s ljsf; ah]6sf] cfwfeGbf a9L c+z lgliqmo 
a:g] u/]sf] 5 . o:tf] cj:yfdf gofF of]hgf agfP/ 
cfly{s ;xof]usf] ofrgfsf] klg vf; cy{ /xFb}g . 
g]kfnsf] ljsf;sf] nflu 5 bzs eGbf cl3b]lv 
j}b]lzs ;xfotfsf] kl/rfng x'Fb} cfPsf] 5 . o; 
cjlwdf cfly{s ;fdflhs ljsf;sf nueu ;a} 
If]qdf ljleGg k|s[ltsf ;xof]ux? k|fKt ePsf 5g\ . 
t/ ;du| l:yltsf] t'ngfTds d"Nof+sg ubf{ g]kfndf 
j}b]lzs ;xfotfsf] ;xL kl/rfng x'g ;s]sf] 
b]lvFb}g . d'n'ssf] gLltut, ;+:yfut, sfo{ut / 
jftfj/0fLo kl/l:yltn] ubf{ j}b]lzs ;xfotfsf] 
kl/rfngdf ;d:of / r'gf}tLx? ljBdfg g} b]lvG5g\ . 

•	 ljsf;sf ;Gbe{df j}}b]]lzs ;xfotf;DaGwL 
bL3{sfnLg ;f]]rsf] sdL /x]sf] 5 . d'n'ssf] b"/ufdL 

dfu{lrq cg's"n x'g] u/L ;xof]usf] pkof]u ug]{ 
sfo{of]hgf aGg ;s]sf] 5}g .  /fli6«o cfjZostfsf] 
;xL klxrfg u/L bL3{sfnLg of]hgf tof/ ug{ 
g;lsPsf] cj:yf 5 . /fhg}lts ;+qmd0fsfnLg 
cj:yfn] ubf{ gLltut lg/Gt/tf / k|lta4tf sfod 
ePsf] 5}g . j}b]lzs ;xfotfdf ag]sf cfof]hgfx?df 
k|o'Qm ;fwgsf] k|efjsf/L pkof]u x'g ;s]sf] klg 
5}g . sltko cfof]hgfdf k|of]u ul/Psf] k|ljlw / 
;~rfng nfut dxFuf] x'gfn] To:tf cfof]hgfx? 
;DkGg e};s]kl5 lbuf]?kdf ;~rfng ug{ ;Sg] 
l:ylt klg /x]g . 

•	 ;xfotfsf] k||lta4tf, k||flKt / pkof]lutfdf ulx/f] 
leGgtf ljBdfg 5 . cfof]hgf th'{df ubf{ cfjZostf 
klxrfg tyf ljZn]if0f /fd|/L x'g g;Sgfn] cfof]hgf 
;xh?kdf ;~rfng x'g] u/L dfupGd'v x'g ;s]sf] 
5}g . sfo{qmdsf] nflu lnOg] ;xof]u cfkm\gf] Ifdtfn] 
sfof{Gjog ug{ sl7g x'g] zt{x?sf] cj:yfdf klg 
:jLsf/ u/L ;Demf}tf ug'{kg]{ afWotf 5 . 

•	 Gf]kfnsf] sfo{qmdsf] sfof{Gjog txdf ;d:of 
ljBdfg 5 . cfof]hgf k|ltsf] ck]Iff clws /xgfn] 
lgwf{l/t k4ltleq /xL ;a} dfu ;+af]wg ug{;Sg] 
l:ylt /xFb}g . bIf hgzlQmsf] kbk"lt{ ;dodf gx'g] 
/ cfof]hgf tyf n]vf k|d'vsf] ;?jf k6sk6s eO{ 
sfo{;~rfng lg/Gt/ x'g g;s]sf] oyfy{ 5 . zflGt, 
;'Joj:yf / cjfl~5t bafjaf6 ;'/Iff gx'gfn] 
cfof]hgfsf] sfo{;~rfng k|efljt x'g] u/]sf] 5 . 
j}b]lzs ;xfotfdf ;+rflnt cfof]hgfdf hldgsf] 
d'cfAhf ;d:of lgs} hl6n x'g] u/]sf] 5 . xfnsf 
jif{df cfwf/e"t k"jf{wf/ eGbf ;dfj]zL, hfu/0f, 
;r]tgf h:tf sfo{qmddf ;xof]u k'¥ofpg bftf k|j[Q 
/x]sf] b]lvG5 .

•	 cfof]hgfnfO{ cg'lrt nfe cfh{gsf] ?kdf lnOgfn] 
ljQLo cg'zf;g sfod u/fpg] r'gf}tL /x]sf] 5 . 
;|f]t ;fwgsf] ckJoo / b'?kof]usf] l:ylt /f]Sg 
g;lsgfn] a]?h' / clgoldttf lg/Gt/ al9/x]sf] 
5 . sfo{;Dkfbgdf cfwfl/t k|f]T;fxg Joj:yf nfu' 
gul/gfn] ljQLo ;'zf;gsf] ;+:s[lt ljsf; x'g 
g;s]sf] cj:yf 5 . clen]v /fVg] k4lt gePaf6 
;+:yfut ;+:d/0fsf] sdL /x]sf] / sfo{;Dkfbg k|lt 
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lhDd]jf/ agfO{ sf/afxL ug{ g;lsPsf] cj:yf 5 .
•	 ;fwg / ;|f]tsf] ;d'lrt pkof]u tyf ;j{;fwf/0f 

hgtfsf] kIfdf k|ltkmn k|fKt ug{ /fhgLlts 
:yfloTjsf] cfjZostf kb{5 . j}b]lzs ;xof]usf] 
pkof]udf klg of] clgjfo{ 5 . t/ g]kfndf /fhlglts 
bnsf aLrdf k|:6 ;femf /fhgLlts b[li6sf]0fsf] 
cefj 5 . cfwf ztfAbLsf] cjlwdf #, $ cf]6f 
;+ljwfg alg;s]sf 5g\ . /fhgLlts kf6L{x?df /fli6«o 
;+:sf/ a:g ;s]sf] 5}g . o;n] ubf{ sxfF, s;/L 
sfo{;+rfng ug]{, of]hgfsf] ;DaGwdf hgrfxgf 
s] xf] eGg] s'/fsf] lglZrttf cfpg ;s]sf] 5}g . 
slxn]sfxLF ;'? x'g} nfu]sf] of]hgf / cfwf alg;s]sf 
cfof]hgf klg aGb x'G5g\ . o;n] ;fwgsf] b'?kof]u 
ePsf] b]lvG5 . Aofh lt/]/ lng'kg]{ C0fsf] ;d]t 
b'?kof]u x'gfn] /fi6«nfO{ ef/ dfq ylkG5 . 

•	 j}b]lzs ;xof]usf] pkof]udf Jofjxfl/stfsf] 
cefj /x]sf] 5 . cfof]hgfsf] zt k|ltzt Jooef/ 
bftf/fi6« tyf ;+:yfn] a]xf]g]{ x'gfn] sfo{qmdsf] 5gf]6 
pgLx?sf] O{R5fdf e/ kb{5 . k|fljlws ;j]{If0f tyf 
ljQLo ;|f]tsf cfwf/ pgLx? g} x'gfn] slxn]sfxLF 
/fi6«nfO{ cfjZos gkg]{ sfo{x? klg C0f ;xof]udf 
x'g k'Ub5g\ . To:t} ;xof]usf] /sd pTkfbseGbf 
cg'Tkfbs If]qdf a9L x'g] u/]sf] 5 . cg'Tkfbs If]qdf 
ul/Psf] nufgLn] ;fFjf tyf Aofh e'QmfgLdf s'g} 
;xof]u gk'¥ofpg] a? ef/ dfq yf]kg]{ x'gfn] j}b]lzs 
;xof]usf] lge{/tfn] ;d:of l;h{gf u/]sf] 5 . bftf 
/fi6« tyf ;+:yfx?n] sfo{qmdsf] k|:tfj cfx\jfg ubf{ 
klg cfjZostfsf] klxrfg gu/L xr'jf k|:tfj k]; 
ug]{ k|j[lQ /x]sf] 5 .

•	 gofF sfo{qmdsf] ;kmntfsf nflu nlrnf] tyf 
gjLg ;f]rfOsf] cfjZostf kb{5 . lzIff, :jf:Yo, 
;kmfO tyf cGo r]tgfd"ns cfof]hgfsf] nflu 
hg;xeflutfsf] cfjZostf ;d]t kb{5 . t/ g]kfnsf] 
kl/j]z o:tf] gePsfn] ;+rflnt sfo{qmdx?df 
u|fdL0f tyf ;/f]sf/jfnf JolQmx? ;xefuL x'Fb}gg\ . 
sltkon] rfx]/ klg ;xeflutf /fVg ;Sb}gg\ . o;n] 
ubf{ sfo{qmdsf] ;kmntf tyf k|efj ;f]r]eGbf km/s 
lsl;dsf] x'g] ub{5 .

•	 j}b]lzs ;xof]usf] ;b'kof]usf nflu sd{rf/L 

k|zf;goGq ;lqmo /xg'kb{5 . t/ g]kfndf /fhgLlts 
cl:y/tf, sd{rf/Lsf] sfo{bIftfsf] dfkb08sf 
kf/blz{tfsf cfwf/sf] cefj, sd{rf/Lsf] 
/fhgLlts lqmofsnfkdf ;+nUgtf h:tf ;d:ofn] 
sd{rf/Lx? sfo{fGjogsf] cj:yfjf6 6f9f /xG5g\ . 
lhDd]jf/Lsf] dfkb08 / To;sf] af]w u/fpg] kl/kf6L 
;lqmo / k|efjsf/L gePsfn] sd{rf/Lx? sfd ug'{sf] 
;§f ;do s6fpg] kIfdf hfG5g\ . o; ;d:ofn] 
j}b]lzs ;xof]uaf6 ;+rflnt ;+:yfx? klg k|efljt 
5g\ . kmn:j?k ;Lldt ?kdf k|fKt ;xof]usf] /fd|/L 
;b'kof]u x'g ;Sb}g tyf bftfx?n] klg z+sf:kb 
?kdf Jojxf/ ub{5g\ . 

•	 g]kfnh:tf] sd ljsl;t /fi6«n] cfly{s ljsf;sf 
nflu j}b]lzs ;xof]udf e/ kg'{ c:jfefljs x}g . t/ 
cfjZostf eGbf a9L e/ kg'{ x'Fb}g . g]kfnsf ljleGg 
of]hgfdf /x]sf] ljQLo Joj:yfkgnfO{ x]bf{ ^)–!)) 
k|ltzt;Dd k/lge{/tf b]lvG5 . o:tf] l:yltdf 
sfo{qmdsf] cf+lzs ;kmntf klg bftf/fi6«sf] 
O{R5fdf e/ kb{5 . pgLx?n] ;dodf ;xof]u ug{ 
g;s]sf] cj:yfdf sfo{qmd g} aGb x'G5g\ . sltko 
cj:yfdf pgLx?sf cfof]hgf k|:tfj dfGg'kg]{ ;d]t 
x'G5 . 

•	 C0f ;xof]u pknAw u/fpg] bft[/fi6«n] C0f g8'af]; 
eGgfsf nflu cg]s zt{x? cufl8 ;fb{5g\ . 
sltko zt{n] t /fi6«sf] ;fj{ef}ldstfdf ;d]t c;/ 
kfg]{ l:ylt /xG5 . ;xof]u glnP/ ljsf; gx'g] / 
lnFbf cgfjZos zt{ :jLsfg'{ kg]{ kl/l:yltn] ubf{ 
;xof]usf] :jLsf/, pkof]u tyf k|ltkmn k|flKtdf 
;d:of l;h{gf u/]sf] 5 . 

•	 ;/sf/n] cfly{s, ;fdflhs, ;+f:s[lts 
sfo{;Dkfbgsf nflu ljefu tyf dGqfnox?sf] 
Joj:yf u/]sf] 5 . aflx/af6 cfpg] ;xof]u klg log} 
lgsfo x'Fb} sfo{qmd ;dIf k'Ub5 . sltko dGqfno 
tyf ljefusf sfd sf/jfxLx? Ps csf{df ;xof]uL 
tyf kl/k"/s x'g ;Sg] cj:yfdf 5g\ . t/ ;dGjosf] 
cefjn] bf]xf]/f] vr{ eO/x]sf] 5 . Pp6f lgsfon] 
u/]sf] sfd;Fu aflemg] u/L csf]{ lgsfon] sfo{ 
ug{] ub{5 . o;af6 Psflt/ sfo{qmdsf] ;kmntf 
b]lvFb}g eg] csf{lt/ ;kmn eO/x]sf] cfof]hgfsf] 
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dd{t ;'wf/sf] lhDd]jf/L lng] lgsfosf] cefjdf 
k|efjsfl/tf Go"g /xG5 . 

•	 :jLs[t j}b]lzs ;xfotfsf] pkof]u ug]{ k|lqmof 
Hofb} l9nf] 5 .;do x'Fbf uDeL/tfk"j{s gx]/L jif{sf] 
cGTodf xtf/sf ;fy sfd ug]{ kl/kf6L ljBdfg 5 . 
g]kfnnfO{ 7"nf] ;+Vofdf bft[/fi6« tyf ;+:yfx?jf6 
;xfotf k|fKt eO/fv]sf] 5 . t/ /fli6«o cfjZostfsf] 
cfwf/df k|fyldstf lgwf{/0f x'g ;s]sf] 5}g . o:tf] 
cj:yfdf ;xL k|fyldstfs]f cfwf/df bft[kIf;Fu 
;dGjo x'g ;Sb}g . g]kfndf ljleGg lsl;dsf 
;/sf/L, u}/;/sf/L tyf cGt/f{li6«o u}/;/sf/L 
;+:yfx? sfo{/t 5g\ . ltgLx? dfkm{t 7"nf] wg/flz 
nufgL eO/fv]sf] 5 . tyflk nufgL cg'?k pknlAw 
eg] ;Gtf]ifk|b b]lvFb}g . /fd|f sfd ug]{ ;+:yfx? Gfu0o 
dfqfdf /x]sf 5g\ . sltko ;+:yfx?sf] of]ubfg 
dxTjk"0f{ b]lvG5 . t/ sltko ;+:yfx?n] d'n'ssf] 
ljsf;sf] cfjZostf / k|fyldstfsf kIfnfO{ 
Wofg} glbO{ cfof]hgfsf] ;~rfng ub}{ cfPsf 5g\ . 
logLx?n] vr{ u/]sf] /sdsf] kf/blz{tf sfod x'g 
;s]sf] 5}g . o;af/] g]kfn ;/sf/sf ;DalGwt 
dGqfno tyf ljefux?nfO{ hfgsf/L ;d]t x'Fb}g . 

^= pk;+xf/

;g\ !($% df låtLo ljZjo'4 / !($%–!(() 
cjlwsf] zLto'4 sf] ;dflKt kZrft\ cfly{s, jftfj/0fLo, 
vfB, :jf:Yo, ;'/Iffh:tf ljifon] ljZj d~rdf dxTj 
kfpg yfn]sf 5g\ . ;g\ !(() otf cfly{s pbf/Ls/0f 
ckgfOPkl5 g]kfnn] klg o; tkm{ sbd cufl8 a9fPsf] 
5 . tyflk k|ToIf ljb]zL nufgL tyf ;xof]usf] k|jfxsf] 
l:ylt cToGt} sdhf]/ b]lvG5 . cfly{s s"6gLltn] 
cfly{s ljsf; ;DaGwL r'gf}tLsf] ;dfwfg vf]Hg] 

s'/fsf] ;+s]t ub{5 . cGt/f{li6«o d~rx¿df agfOg] gLlt 
tyf sfo{qmdx¿df cfˆgf] d'n'ssf] cfly{s ljsf;;Fu 
;DalGwt ;jfnsf] k}/jL ug'{ o;sf] p2]Zo /xG5 . g]kfnn] 
klxnf] of]hgfb]lv g} j}b]lzs ;xfotf lng] u/]sf] eP klg 
@)$^ ;fn kZrft\ cjnDag u/]sf] pbf/Ls/0fsf] gLlt;Fu} 
cfly{s s"6gLltnfO{ s]xL :yfg lbg yfn]sf] xf] . g]kfnn] 
k|hftGq k'gM:yfkgf kZrft\ v'nf cy{gLlt tyf cfly{s 
s"6gLltnfO{ k|fyldstfdf /fvL cy{tGqnfO{ If]qLo / 
cGt/f{i6«o cy{tGq;Fu hf]8\g] sfo{nfO{ k|fyldstf lbPsf] 
xf] . ;xof]udf e/ kg'{ cfkm}Fdf /fd|f] xf]Og . o;n] cGt/ 
lge{/tf a9fpFb5 . t/ /fi6«sf] ljsf; ;d'Gglt cflbsf 
nflu lng'kg]{ x'G5 . cfkm";Fu kof{Kt ;fwg gePsf] 
cj:yfdf klg af9L, klx/f], cfuf]nfuL, e"sDkh:tf 
k|fs[lts ;d:ofx?sf] lg/Gt/ ;fdgf ug'{k/]sf] 5 . o:t} 
7"nf nufgL ;DaGwL cfjZostf k"/f ug{] k|of;:j?k 
g]kfnn] lng rfx]sf] ;xof]usf]] dfqf ljutsf] t'ngfdf 
a9]/ uPsf] b]lvG5 . ljsf;sf ;femf r'gf}tLx¿sf] 
;fdgf, Jofkf/ tyf nufgL k|j4{g, ;femf k"jf{wf/ ljsf; 
/ hnjfo' kl/jt{g cg's"ngsf nflu d'n'sx¿ aLr 
k/:k/ ;xsfo{ h?/L  ePsf] 5 . 
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g]kfnsf] cfly{s cj:yf / ;+efjgfx? 

lrGtfdl0f lzjfsf]6L*

* 8]k'6L ueg{/,  g]kfn /fi6« a}+s .

k[i7e"[ld 

 ljZj /+ud~rdf g]kfn Ps clt sd ljsl;t 
d'n'ssf] ?kdf lrlqt ePsf] 5 . ljutdf rn]sf 
/fhg}lts åGå, ljsf;sf nflu ul/Psf k|of;x?sf] Go"g 
pknlAw, cfly{s kIfx?sf] sdhf]/ Joj:yfkg, 
/fhg}lts cGof}ntf, :ki6 b[li6sf]0fsf] cefj cflbsf 
sf/0f g]kfnsf] ljsf;df ljnDa eO/x]sf] cj:yf 
5 . vf;u/L k"FhLut ;+/rgfx?sf] cefjdf b]zsf 
ljleGg :yfgx?df oftfoft, ;~rf/, lzIff, :jf:Yo, 
pBf]u, snsf/vfgfsf] Jojl:yt ljsf; x'g ;ls/x]sf] 
5}g . o;sf nflu /fhg}lts O{R5fzlQm sdhf]/ eOlbFbf 
/ /fhg}lts bn ljz]ifdf klg cfk;df Go"gtd ljsf;sf 
Ph]G8fdf ;xdltsf] jftfj/0f aGg g;Sbf b]zsf] cfly{s 
cj:yf v:sFbf] cj:yfaf6 u'lh|/x]sf] 5 . tyflk oxfFsf] 
;|f]t / ;fwgnfO{ ;xL Joj:yfkg u/L pTkfbgsf ljleGg 
ljsNkx?df of]hgf s]lGb|t u/L sfd ug]{ xf] eg] g]kfnnfO{ 
lgs} 5f]6f] ;dodf ljsf;sf] af6f]df lxF8fpg ;lsg] k|z:t 
;+efjgfx? /x]sf 5g\ .

 g]kfnsf] Oltxf;df @)&@ ;fn b}jL k|sf]ksf 
b[li6n] cToGt bb{gfs / ;+ljwfg lgdf{0fsf kIfaf6 
;kmn jif{sf ?kdf /x\of] . @)&@ a}zfv !@ ut] g]kfndf 
7"nf] ljgfzsf/L e"sDk uof] . To;kl5sf] w]/} ;do;Dd 
e"sDksf k/sDkgx? hfg] qmd hf/L /x\of] . o;n] b]zdf 
sl/a ?= &)^ ca{sf] cfly{s gf]S;fgL ug'{sf ;fy} 
nueu ( xhf/sf] xf/fxf/Ldf dflg;sf] Hofg lnof] . s}of}+ 
ef}lts ;+/rgf elTsP eg] sltko c:tJo:t ag] . cem} 
klg o;sf] c;/nfO{ k"0f{ ?kn] sd ug{ ;lsPsf] 5}g . lj= 
;+= @)&@ c;f]h # ut] g]kfnn] gofF ;+ljwfg hf/L u/L 
ljutsf] ;z:q åGånfO{ zflGt k|lqmof dfkm{t k"0f{tf lbg'sf 
;fy} jiff+}{b]lvsf] ;+ljwfg lgdf{0f ug]{ hgrfxgf k"/f u/]sf] 
5

 
. ;+ljwfg hf/L ePsf] ;do eGbf s]xL cufl8af6 t/fO{ 

s]lGb|t s]xL bn tyf ltgsf g]tfx?n] o;df c;xdlt 
k|s6 ub}{ ;+ljwfg lgdf{0fsf] clGtd ;dodf ;+ljwfg 
lgdf{0f k|lqmofaf6 aflx/ cfO{ cfGbf]ng u/]sf sf/0f tyf 
ef/taf6 g]kfntkm{ x'g] u/]sf] cfoft lgof{t nufotsf 
sfo{df Jojwfg l;h{gf x'g uO{ g]kfnsf] cy{tGqn] @)&@ 
;fnsf] e"sDkb]lv @)&# ;fn;Dd klg ljleGg vfnsf 
c;xhtfsf aLrdf ?dlng'kg]{ jftfj/0f alg/x\of] . 

 ;fdfGotof t/n /fhg}lts cj:yfnfO{ Ps 
lx;fan] Joj:yfkg gu/L cfly{s ljsf;sf] of]hgf / 
cfly{s lqmofsnfksf ultx? b|'t kfg]{ sfo{ k|foM c;Dej 
g} x'g] ub{5 . To;y{, ljutdf g]kfnsf] ;du| Wofg eg]s} 
/fhg}lts t/ntfnfO{ Joj:yfkg ug]{ /x]sf] lyof] . o;nfO{ 
Pp6f df]8df k'¥ofO;s]kl5 casf] Wofg eg]sf] cfly{s 
ljsf; dfkm{t /fi6«nfO{ ;d'Ggt kfg]{ x'g'kb{5 eGg] cfd 
hgrfxgf xf] . o;sf nflu g]kfnsf] ;/sf/L ;+/rgfnfO{ 
k'gMkl/eflift ub}{ sfo{af]em tyf sfo{;Dkfbgsf cfwf/df 
d"NofÍg ug]{ kl/kf6L lgdf{0f ug'{ cfjZos 5 . tyflk, 
c;xh l:yltsf] cf8df x'g] /fhg}lts rnv]nsf aLrdf 
cfly{s k|ultsf] dfu{ klxNofpg' g]kfnsf nflu uxg 
r'gf}tLsf] ljifo /x]sf] eP tfklg cfufdL ;do cfly{s 
k|ultsf lglDt pko'Qm agfpg'kg]{ cfjZostf 5 .

g]kfnsf] ljBdfg k|zf;lgs ;+/rgf 

 g]kfnsf] ljBdfg ;+/rgfdf ljleGg dGqfno, 
;fj{hlgs ;+:yfgx?, lghL If]q, ;xsf/L cflb kl/rflnt 
5g\ . logLx?sf] sfo{ k|s[lt klg km/s–km/s lsl;dsf] 
5 . g]kfnsf] k|zf;lgs ;+/rgf klg j}1flgs gePsf 
sf/0f sltko dGqfnox?df sfdsf] cTolws af]em x'g] / 
sltkodf sfdsf] rfk sd eO/x]sf] cj:yf 5 . sd{rf/L 
Joj:yfkgdf klg sltko If]qdf sfd EofOgEofO 5 
eg] sltkodf sd{rf/Lx? km';{lbnf eO/x]sf 5g\ . 
o;nfO{ b[li6ut u/L b]z ;+3Lotfdf uO;s]sf] ;Gbe{df 
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;f]xL adf]lhdsf] k|zf;lgs ;+/rgfsf] lgdf{0f cfjZos 
b]lvG5 . :yfgLo txdf hgk|ltlglw gePsf] jiff}{+ eO;Sof] 
/ cfufdL ;dodf ;/sf/n] 3f]if0ff u/]sf] :yfgLo txsf] 
lgjf{rg dfkm{t :yfgLo k|ltlglw r'Gg] r'lgg] sfo{nfO{ 
Jojl:ylt ?kn] ;DkGg ug'{kg]{ b]lvG5 .

cfly{s cj:yf 

 g]kfn ljZj /+ud~rdf clt sd ljsl;t 
d'n'ssf] ?kdf /x]sf] 5 . g]kfndf ul/aLsf] /]vfd'lg /x]sf] 
hg;+Vof @!=^ k|ltzt /x] tfklg wgL / ul/a aLrsf] 
c;dfgtf cToGt 7"nf] /x]sf] 5 . ef}uf]lns cjl:ylt, 
cfGtl/s /fhg}lts cj:yf, dflg;sf] r]tgfsf] :t/ 
cflbsf sf/0fn] ubf{ g]kfnsf] cfly{s tyf ;fdflhs 
l:ylt sdhf]/ /x]sf] b]lvG5 .  ljut !) jif{ cjlwsf] 
cf}ift cfly{s j[l4b/ $=! k|ltzt /x]sf] 5 . cfoft 
a9]sf] / lgof{t 36]sf] sf/0f Jofkf/ 3f6f lg/Gt/ ?kn] 
al9/x]sf] 5 . cfly{s jif{ @)&@÷&# df lgof{t ?= &) 
ca{ !! s/f]8 / cfoft ?= &&# ca{ ^) s/f]8 /x]sf] 
sf/0f Jofkf/ 3f6f ?= &)# ca{ $( s/f]8 k'u]sf] 5 . 
h'g ut jif{sf] t'ngfdf @=) k|ltztn] a9L xf] . cg'bfg, 
ljk|]if0f / k]G;gdf j[l4 ePsf] sf/0f ;du| rfn" vftf ?= 
!$) ca{ $@ s/f]8n] artdf /x]sf] / zf]wgfGt/ art 
?= !** ca{ /x]sf] lyof] . b]zsf] cfly{s j[l4b/ )=&& 
k|ltzt tyf d'b|f:kmLlt (=( k|ltzt /x]sf] cj:yf 5 . 
@)&#÷&$ sf] klxnf] 5 dlxgf;Ddsf] l:yltnfO{ x]bf{ 
cfoft lgof{tdf pNn]Vo j[l4 x'g'sf ;fy} zf]wgfGt/ art 
/xg'sf cltl/Qm ljb]zL ljlgdo ;l~rlt klg pNn]Vo g} 
/x]sf] 5 . of] cjlwdf d'b|f:kmLlt #=@ k|ltztdf em/]sf] 
cj:yf 5 .

 g]kfnn] clt sd ljsl;t d'n'ssf] ;"rLaf6 
cfkm"nfO{ :t/f]Gglt ug{sf nflu k|ltJolQm cfo, dfgjLo 
;|f]t / kl/jt{gzLn kl/j]zdf ;dfof]hg x'g ;Sg] Ifdtfdf 
clej[l4 ug'{kg]{ x'G5 . ljleGg cWoogx?sf cg';f/ 
g]kfnn] b'O{j6f ;"rsx? -dfgjLo ;|f]t / kl/jt{gzLn 
kl/j]znfO{ ;dfof]hg ug{ ;Sg] cfly{s Ifdtf_ nfO{ 
;lhn} k|fKt ug{ ;Sg] b]lvG5 eg] k|ltJolQm cfo cem} 
klg lgs} sd dfq /x]sf]n] o;nfO{ j[l4 ug'{kg]{ b]lvG5 .

1. ljsl;t 36gfqmd 

  ljsf; lgdf{0f, ;fj{hlgs ;]jf / zf;sLo ;'wf/ 
g]kfn ;/sf/sf] cfly{s jif{ @)&@÷&# sf] ah]6 
th'{df ug]{ ;dodf /flvPsf k|fyldstf lyP . o;sf 
;fy} @)&@ a}zfv !@ / @( ut] uPsf] e"sDksf 
sf/0f cy{tGqdf k/]sf] c;/nfO{ Go"gLs/0fsf nflu 
k'glg{df{0f sfo{qmd dfkm{t ;Daf]wg ug'{kg]{ ;Gbe{ 
klg ah]6 sfof{Gjogsf ;dodf cfPsf] r'gf}tL xf] . 
To;}u/L @)&@ c;f]h # ut] hf/L ePsf] g]kfnsf] 
;+ljwfg @)&@ sf sltko ljifodf c;xdt kIfsf 
cfGbf]ngsf sf/0f g]kfnsf] blIf0fL gfsfx?df 
ePsf] kf/jxg c;xhtfsf sf/0f ;du| cfk"lt{ 
k|0ffnLdf ;d:of l;h{gf eof] . @)&# sf] jflif{s 
cfly{s ;"rsfÍsf] cj:yfnfO{ x]bf{ k'glg{df{0f 
nufot ljsf; vr{ klg lgs} sd ePsf] cj:yf 
5 . s'n ljlgof]lht ah]6 ?= * va{ !( ca{ $& 
s/f]8 /x]sf]df @)&# c;f/;Dddf hDdf ?= % va{ 
^( ca{ %& s/f]8 vr{ eO{ s'n ah]6sf] %&=@ 
k|ltzt vr{ x'g ;s]sf] cj:yf 5 .  o;df klg 
ljsf; ah]6 cyf{t k"FhLUft vr{ ?= %#=% k|ltzt 
dfq /x]sf] 5 . o;af6 klg xfd|f] vr{ ug]{ Ifdtf 
cToGt sdhf]/ /x]sf] / o;df ;'wf/sf] cfjZostf 
/x]sf] s'/f k'li6 x'G5 . 

  cfly{s jif{ @)&#÷&$ sf nflu ;/sf/n] ?= 
!) va{ $( ca{sf] ah]6 k|:t't u/]sf] 5 / o;df 
klg rfn" vr{ ?= ^ va{ !& ca{ !^ s/f]8 / 
ljsf; ah]6 ?= # va{ !! ca{ ($ s/f]8 /x]sf] 
5 . of] ah]6df klg vr{ x'g] ;+efjgf r'gf}tLk"0f{ 
/xg] x'Fbf To;nfO{ ;'wf/ u/L cfk"lt{hGo Joj:yfdf 
;'wf/sf] vfFrf] /xG5 . o;}nfO{ ;xhLs/0f ug]{ / 
cy{tGqnfO{ cg's"n agfO/fVg] jftfj/0f lgdf{0f ug]{ 
/ ;f]xL lbzftkm{ pGd'v cfly{s jif{ @)&#÷&$ sf] 
df}lb|s gLlt klg g]kfn /fi6« a}+sn] ;fj{hlgs u/L 
nfu' ul//x]sf] cj:yf 5 . df}lb|s gLltn] 3/hUuf 
sf/f]af/ tyf z]o/ lwtf]df x'g] sf/f]af/nfO{ s8fO 
ub}{ pTkfbgzLn If]qdf x'g] nufgLnfO{ k|f]T;fxg 
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ug{] sfo{lbzf lnPsf] 5 . o;sf cltl/Qm df}lb|s 
gLltsf] cw{jflif{s ;dLIff -@)&#.!!.!)_ dfkm{t 
ljQLo If]qdf b]lvPsf] c;xhtfnfO{ s]xL xb;Dd 
;fdfGoLs/0f ug]{ sfo{ klg ePsf] 5 .

2. cfly{s kl/;"rsx?sf] cj:yf 

  ljutb]lvsf] cfly{s ;d[l4sf] rfxgfnfO{ cufl8 
a9fpg g;lsPsf] cj:yf ljBdfg 5 . cfly{s jif{ 
@)&@÷&# sf] jflif{s tYofÍnfO{ x]bf{ xfd|f] lgof{t 
pNn]Vo ?kdf 36]sf] 5 eg] cfoftdf klg k]6«f]lnod 
kbfy{sf] cfoftdf sdL cfPsf] sf/0f s]xL dfqfdf 
;+s'rg cfPsf] 5 . ko{6g cfodf pNn]Vo sdL 
cfPsf] 5 . h;sf sf/0f cfoftLt sRrf kbfy{df 
cfwfl/t pBf]u, snsf/vfgf sRrf kbfy{sf] 
cefjdf ;~rfng ug{ g;s]/ cK7]/f]df kl//x]sf] 
cj:yf 5 . ko{6g pBf]u;FFu ;DalGwt Joj;fox?df 
klg gsf/fTds jftfj/0f aGg uPsf] 5 . e"sDk tyf 
kf/jxg Joj:yfdf cfPsf] c;xhtfaf6 l;lh{t 
cy{tGqsf] lzlyntf cem} klg k"0f{?kdf ;fdfGo 
aGg g;ls/x]sf] cj:yf 5 . oL tdfd sdhf]/ 
cfly{s kl/;"rsx?sf cnfjf klg xfnsf lbgdf 
ljk|]if0f cfk|jfx, j}b]lzs cg'bfg, k|ToIf nufgLdf 
;'wf/ cfPsf] b]lvG5 . h;sf sf/0f zf]wgfGt/ 
art pRr /xg'sf ;fy} ljb]zL ljlgdo ;l~rlt klg 
pRr /x]sf] 5 . To;y,{ gsf/fTds kl/j]zn] l;h{gf 
u/]sf cfly{s Jojwfg (Economic	 Constraints) 
nfO{ Go"gLs/0f ub}{ cg's"n cfly{s kl/j]zsf] hudf 
pRr / bLuf] cfly{s ljsf; ug'{ g} cfufdL ;dosf] 
r'gf}tL /x]sf] 5 .

3. ;Defjgfx?sf] vf]hL 

  g]kfndf ;+ljwfg hf/L eP;Fu} cfGtl/s 
/fhgLltdf cfPsf] kl/jlt{t ;dLs/0f / ljZj 
;d'bfodf b]lvPsf] cGof}ntfsf aLrdf cfly{s 
;Defjgfsf ls/0fx? k|ltlalDat eO/x]sf 5g\ . xfd|f] 
;Ldfgfsf] pQ/df /x]sf] ljzfn b]z rLg / blIf0fdf 
/x]sf] ef/t g} ljsf;sf ;Defjgf phfu/ ug]{ 
l5d]sL x'g\ . oL b'j} d'n'sx?n] ljutb]lv g} cfkm\gf 
;+oGqx?nfO{ plrt tl/sfn] kl/rfng ub}{ pRr 

cfly{s j[l4 xfl;n ul//x]sf 5g\ . g]kfn oL b'j} 
d'n'ssf] cfly{s k|ultaf6 kmfObf lng] :yfgdf /x]/ 
klg ljleGg cfGtl/s emd]nf / kl/j]zsf sf/0f Tof] 
nfeaf6 al~rt eO/x]sf] cj:yf 5 . l5d]sL ef/t 
tyf rLg;Fu ;/sf/L :t/df ePsf ;Demf}tfx?af6 
w}/} ;Defjgfx? klxNofpg ;kmn ePsf] cj:yf 
5 . ;Gt'lnt j}b]lzs gLlt tyf Jojxf/, cfGtl/s 
pTkfbgsf] :t/df clej[l4 / cfGtl/s Joj:yfkgdf 
;'wf/ cfufdL ;dosf nflu of]hgf x'g'kg]{ b]lvG5 . 
ljleGg If]qx? h:t}M hnljB't, k"jf{wf/, s[lif, ko{6g 
/ vfgL tyf pTkfbghGo pBf]ux?df xfdLn] j}b]lzs 
nufgL leq\ofpg] of]hgf ;lxt k|fyldsLs/0f u/]sf] 
cj:yf 5 . ljleGg cGt/f{li6«o ;+3 ;+:yfx?;Fu 
g]kfnsf] ljutb]lvsf] cfa4tf, ljleGg b]zx?;Fu 
ePsf] Jofkf/ tyf nufgL ;DaGwL ;Demf}tf cflb 
s'/fx? eg]sf xfd|f] cfly{s ljsf;sf nflu ul/Psf 
;Defjgf klxNofpg] k|of;x? x'g\ . logLx?sf]] e/k'/ 
pkof]u dfkm{t cfkm\gf] k|lt:kwL{ Ifdtf clej[l4 u/L 
cfoft k|lt:yfkg / lgof{t clej[l4sf cfofdx? 
l;h{gf ug'{kg]{ b]lvG5 . h;sf cfwf/df b]znfO{ 
cfly{s / ;fdflhs lx;fan] ;d'Ggt agfpg ;lsg] 
k|z:t ;Defjgfx? b]lvG5g\ . ;+efjgfx?sf] s'/f 
ubf{ k|fs[lts ;|f]t ;fwgnfO{ klxnf] :yfgdf /fVg 
;lsG5 . To:t} dfgj ;+;fwgnfO{ pTkfbgzLn 
sfo{df pkof]u ug]{ gLltut Joj:yf, s[lifsf] 
cfw'lgsLs/0f, ko{6gsf gofF cfofdx?sf] vf]hL / 
ljsf;, ;]jf If]qsf] ljsf;, hl8a'6Ldf cfwfl/t 
pBf]u snsf/vfgfsf] :yfkgf / ;~rfng, 
lgof{tsf] :ki6 dfu{bz{g cflbnfO{ lng ;lsG5 . o; 
k|sf/sf sfo{df of]hgf s]lGb|t u/L cfly{s ljsf;sf 
;+efJotfx?nfO{ phfu/ u/L ljsf;df nufpg ;lsg] 
k|z:t ;+efjgf /x]sf] 5 .

4. /fli6«o k|fyldstf 

  xfd|f] /fli6«o k|fyldstf ljutdf /fhg}lts 
:yfloTj sfod ug]{ lyof] eg] cfufdL lbgdf tLj|| 
cfly{s j[l4 dfkm{t ;d'Ggt / ;d[4 g]kfn agfpg] 
x'g'kb{5 . h;sf nflu eO/x]sf ;+/rgfx?sf] plrt 
Joj:yfkg / lj:tf/, gofF ;+/rgfx?sf] ;DefJotf 
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cWoog / lgdf{0f tyf ax'cfoflds cfof]hgfdf 
s]lGb|t eO{ sfo{ ug'{kg]{ b]lvG5 . 

	cGt/f{li6«o ljdfg:yn lgdf{0f 

  cfly{s ljsf;sf nflu klxnf] r/0fdf af/fsf] 
lghu9df k|:tfljt cGt/f{li6«o ljdfg:yn lgdf{0fdf 
tTsfn kxnsbdL lng'kg]{ b]lvG5 . To:t}, e}/xjfdf 
k|:tfljt ljdfg:yn / kf]v/f ljdfg:ynsf] 
lgdf{0f sfo{df klg cljnDa sbd cufl8 
a9fpg'kg]{ b]lvG5 . oL of]hgfx?sf nflu cfly{s 
jif{ @)&#÷&$ sf] ah]6df ah]6 ljlgof]hg 
ul/Psf] eP tfklg sfof{Gjogsf] nflu cu|;/tf 
cfjZos b]lvG5 .

	;8s ;~hfn lj:tf/ tyf :t/f]Gglt 

  cfly{s jif{ @)&!÷&@ sf] cGt;Dddf sfnf]kq] 
!! xhf/ & ;o (* lsnf]ld6/, v08fl:dt ;8s ^ 
xhf/ @ ;o *& lsnf]ld6/ / sRrL ;8s ( xhf/ 
$ ;o !! lsnf]ld6/ u/L hDdf @& xhf/ $ ;o 
(^ lsnf]ld6/ ;8s lgdf{0f ePsf]df cfly{s jif{ 
@)&@ sf] kmfu'g;Dddf hDdf $ ;o ($ lsnf]ld6/ 
;8s yk eO{ hDdf @& xhf/ ( ;o () lsnf]ld6/ 
;8s k'u]sf] 5 . of] ;8ssf] :t/f]Ggltsf ;fy} 
yk ;8s ;~hfn lj:tf/df klg Wofg lbg h?/L 
b]lvG5 . g]kfnsf] ;8s ;~hfnsf] u'0f:t/ cToGt 
hL0f{ ePsf] sf/0f ;8s b'3{6gf cTolws x'g] u/]sf] 
sf/0f o;sf] Go"gLs/0fsf] nflu hL0f{ ;8s dd{t 
tyf :t/f]Gglt / gofF ;8s lj:tf/sf ;fy} ;jf/L 
;fwgsf] u'0f:t/ dfkg u/L ;~rfng ug]{ jftfj/0f 
agfpg cfjZos 5 .

	hnljB't pTkfbgdf hf]8 

  cfly{s jif{ @)&@÷&# sf] kmfu'g dlxgf;Ddf 
g]kfndf hDdf *$&=@& d]=jf= ljB't pTkfbg ePsf] 
5 . h'g s'n dfu !#*% d]=jf= eGbf %#&=#@ 
d]=jf= sd xf] . of] cGt/nfO{ sd ug{ hnljB't 
pTkfbg u/L To;sf]] e/k'/ pkof]u ug{sf nflu klg 
of]hgfx? b|'t ultdf cufl8 a9fpg' xfnsf] ljz]if 
cfjZostf xf] . ;~rfngdf /x]sf cfof]hgfx?sf] 
lgdf{0f ;DkGg ug{sf nflu rfNg'kg]{ sbdx?nfO{ 

PsLs[t u/L kxn ug'{kg]{ cfjZostf b]lvG5 . 
To;}u/L gofF cfof]hgfx? lgdf{0fsf nflu ;DefJotf 
cWoog, kl/of]hgfsf] nfut O:6d]6 nufotsf 
ljifodf ljz]if kxn cfjZos 5 .

	ljz]if cfly{s If]q lgdf{0f / ;~rfng 

  cf}Bf]lus ljsf; b]zsf] cfly{s ljsf;sf] 
d]?b08 xf] . o;sf nflu x/]s k|b]zdf sDtLdf 
klg Ps–Ps j6f ljz]if cfly{s If]qsf] lgdf{0f 
u/L cfly{s ljsf;sf nflu cf}Bf]lus ljsf;df 
hf]8 lbg ;s]df cfly{s ;d[l4sf nflu 7"nf] kxn 
x'g] b]lvG5 . k"jf{wf/ ljsf;sf] df]8n / k|m]djs{ 
;/sf/sf] eP klg o;df lghL If]qsf] cfsif{0f 
/ Ifdtf clej[l4df kxn cfjZos 5 . h;sf 
cfwf/df pTkfbg j[l4 dfkm{t lgof{t clej[l4 tyf 
cfoft k|lt:yfkg dfkm{t cfsflzFbf] Jofkf/ 3f6f 
Go"gLs/0fdf ;3fp k'Ug] kl/j]z aGb5 .

	ko{6g k|j4{gdf hf]8 

  ko{6g g]kfnsf] cToGt ;Defjgf ePsf] If]q 
xf] . To;sf/0f cfufdL lbgdf ;a} k|b]zdf ko{6g 
kfs{sf] :yfkgf / ;~rfng, xfn ko{6sLo b[li6n] 
pko'Qm b]lvPsf sf:sLsf] kf]v/f, lrtjgsf] 
;f}/fxf, sf7df8f}+sf] 7d]n h:tf zx/x?df ;'ljwf 
;DkGg xf]6nx?sf] :yfkgf / eO/x]sf xf]6nx?sf] 
Joj:yfkgdf cem kl/:s[t kl/j]z cfjZos 5 . 
cGt/f{li6«o :t/sf ;ef ;Dd]ng ug{ ;lsg] vfnsf 
Conference tyf Seminar	 Hall x?sf] lgdf{0f / 
zflGt ;'/Iffsf] jftfj/0fdf ;'wf/ ko{6g If]qsf 
cfjZostf x'g\ . o;sf ;fy} ko{6ssf nflu 
cfjZos kg]{ dgf]/~hgsf ;fwg, ky–ko{6ssf 
nflu gofF uGtJox?sf] klxrfg, wfld{s ko{6gsf] 
;DefJotf cWoog / of]hgf sfof{Gjog cfhsf 
cfjZostf x'g\ . ko{6g ;ls{6sf ?kdf ljleGg 
:yfgdf ko{6g ?6sf] 3f]if0ff / ko{6g cfsif{0fsf 
nflu cfof]hgf ul/g] ;8s dxf]T;j, Trade	Fair,	
New	Year	 Eve	h:tf sfo{qmdnfO{ yk Jojl:yt 
/ Jofks agfpg ;s]df ko{6ssf] cfudg / a;fO 
cjlw klg a9\g] ;Defjgf /xG5 .	
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5. ;/sf/L ;+oGqsf] Ifdtf clej[l4 

  g]kfnsf] ;Gbe{df ljut s]xL jif{otf k"FhLut 
vr{ cfzftLt ?kn] k|of]u÷vr{ ug{ ;lsPsf] 5}g . 
k"FhLut vr{sf] t'ngfdf rfn" vr{ aif]{lg al9/x]sf] 
5 . k"FhLut vr{ sd t 5Fb}5, To;df klg ljlgof]lht 
ah]6 vr{ gx'g] kl/j]znfO{ cfufdL ;dodf ;'wf/ 
ug'{kg]{ cfjZostf 5 .	Procurement sf ljBdfg 
Joj:yfx?nfO{ kl/dfh{g u/L cfjZostfsf cfwf/df 
c;n dg;fon] ul/g] vr{nfO{ cg'df]bgof]Uo agfO{ 
sfof{Gjog ug'{kg]{ b]lvG5 . o;sf ;fy} lghfdlt 
;]jfdf /x]sf clwsf+z sd{rf/Lx?nfO{ k|ljlw;Fu 
3'nldnsf] jftfj/0fdf ljnDa eO/x]sf] cj:yfnfO{ 
;'wf/ ub}{ k|ljlwd}qL agfO{ tflnd / cj;/x?nfO{ 
Gofof]lrt ljt/0fsf] jftfj/0f agfO{ Ifdtf 
clej[l4df Wofg lbg cfjZos 5 . To;sf/0f 
dfgj ;+;fwg hlt ;Ifd / Ifdtfjfg aG5, Tolt g} 
;|f]t / ;fwgsf] kl/rfngsf] jftfj/0f aGb5 . o;df 
ljz]if kxn cfjZos b]lvG5 .

6. ;/sf/L ;+oGqx?aLrsf] ;dGjo 

  xfn ljBdfg dGqfno / ;/sf/L ljleGg lgsfox? 
aLrdf sfdsf] tf/tDotf gldn]sf sf/0f sltko 
sfdx? bf]xf]l/g] / cgfjZos ;|f]t / ;fwgsf] vr{ 
x'g] cj:yf /x]sf] 5 . o;nfO{ ;'wf/ u/L nufgLsf 
nflu /x]sf ljleGg k|lqmofut sfdnfO{ ;/nLs/0f 
ug{ ;DalGwt dGqfnodf lgsfo agfO{ sfd ug]{ 
jftfj/0f lgdf{0f ug'{ cfjZos 5 . To:t} ahf/Ls/0f, 
ljt/0f, pkef]u cflb sfo{df hgtfdf dx;'; x'g] 
u/L cflwsfl/s lgsfon] :ki6 of]hgf ;lxt sfo{ 
u/]df pTkfbg, ljt/0f / pkef]usf sfo{ Jojl:yt 
x'g uO{ cfly{s kl/j]zdf ;Gt'ng sfod x'g hfG5 . 
o;sf nflu ;/sf/n] ljz]if k|fyldstf g} lgwf{/0f 
u/L of]hgf cfof]un] of]hgf agfpg] / ljleGg lgsfo 
dfkm{t sfo{ ug]{÷u/fpg] kl/kf6Lsf] ljsf; ug'{kg]{ 
x'G5 .

7. /fi6« lgdf{0fdf o'jf hgzlQmsf] kl/rfng 

  hgzlQmsf] lx;fan] g]kfndf pmhf{zLn 
hgzlQmsf] cg'kft /fd|f] /x]sf] eP tfklg s[lif, pBf]u 

/ Jofkf/ If]qdf oxfFsf] hgzlQmn] vf;} of]ubfg ug{ 
g;ls/x]sf] cj:yf 5 . ljz]if u/L u|fdL0f e]usf 
o'jfx? Vff8L d'n'sdf / zx/L e]usf hgzlQm o'/f]k 
cd]l/sf h:tf b]zx?df ljleGg k|of]hgsf nflu 
ljb]lzg] qmd k|To]s jif{ al9/x]sf] b]lvG5 . o;af6 
g]kfnsf] cy{tGqdf lelqg] ljk|]if0f cfk|jfxsf] dfqf 
al9/x]sf] eP tfklg cfGtl/s pTkfbg sdhf]/ 
cj:yfdf /xg kg]{ kl/l:ylt ag]sf] 5 . ljk|]if0f 
cfk|jfxsf] cfwf/df g]kfn leq cfpg] ljb]zL d'b|fsf] 
dfqf a9]sf] eP tfklg To;n] cy{tGqnfO{ tTsfnLg 
/fxt afx]s bL3{sfnLg ?kdf 6]jf lbg ;Qm}g . 
o;sf/0f ljb]zdf uPsf hgzlQmnfO{ klg :jb]zdf 
kmls{;s]kl5 l;s]sf] ;Lk / 1fgsf cfwf/df s[lif, 
pBf]u jf Jofkf/ Joj;fodf ;xhLs/0f u/L g]kfndf 
g} sfd ug]{ jftfj/0f agfpg'kg]{ / >d ahf/df cfpFb} 
u/]sf hgzlQmnfO{ nlIft u/L gofF gofF If]qdf 
pBf]u, snsf/vfgf, Jofkf/–Joj;fo, k|ljlwd}qL 
;]jfd"ns If]qx?df cWoog cg';Gwfg u/L Jofks 
?kdf /f]huf/Lsf cj;/x? l;h{gf ul/g'kb{5 .

8. gLlt, lgod tyf P]g sfg'gx?df kl/dfh{g 

  b]z ;+3Lo ;+/rgfdf uO;s]kl5 cfOkg]{ ljleGg 
cK7]/fx?nfO{ b[li6ut u/L df}h'bf P]g tyf gLlt 
lgodx? Pjd\ gofF agfpg'kg]{ sfg'g tyf gLlt 
lgodx?df kl/dfh{g ug'{ cfjZos 5 . o;sf 
nflu tTsfn ljleGg vfnsf hgzlQm / pmhf{jfg 
JolQmx?nfO{ kl/rfng ug'{kg]{ x'G5 . cfjZostfsf 
cfwf/df xfd|f] h:t} kl/j]zaf6 cufl8 a9]sf 
ljZjsf sltko d'n'sx?sf] /fhg}lts / cfly{s 
df]8nx?nfO{ cWoog ug{ klg ;lsG5 . 
Jofjxfl/s sl7gfO kl//x]sf gLlt lgodsf sltko 
k|fjwfgx?nfO{ PsLs[t u/L kl/dfh{gsf] lglZrt 
dfkb08 tof/ ug'{ cfjZos 5 .

9. cGtdf, 

  g]kfnsf] cfly{s ;d[l4sf nflu / gofF kl/jlt{t 
/fhg}lts Joj:yfnfO{ cfTd;ft ug{sf nflu 
ljsf;sf] e/kbf]{ / g]kfnsf] kl/j]z ;'xfpFbf] df]8n 
cfjZos b]lvG5 . o;sf nflu ;/sf/sf ljleGg 
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lgsfo, /fhg}lts bnx?, ljleGg ;+3–;+:yfx?, 
k]zfsdL{, a'l4hLjL / cfd hgdfg;sf] Wofg cfs[i6 
u/L ljsf;sf sfo{x? km6fkm6 ug'{kg]{ x'G5 . s'g} 
klg axfgfdf sfd gug]{, JolQmut / ;d"xut :jfy{df 
cfkm\gf] bIftf / Ifdtf kl/rfng ug]{ kl/kf6Lsf] 
cGTo ug]{ a]nf cfPsf] 5 . 

  cfufdL s]xL jif{;Dd cfd hgdfg;df b]z 
lgdf{0fsf] nflu s]xL u/f}+ eGg] efjgf hufO{ pko'Qm 
vfnsf] df]8n ckgfpg ;lsof] / To;df cfd 
hg;xeflutf agfpg ;lsof] eg] ;d[4 g]kfnsf] 
xfdL ;a}sf] cfsf+Iff k"/f x'g] k|z:t ;Defjgfx? 
b]lvG5g\ . ;/sf/ kl/jt{g, /fhg}lts bnsf bnut 
:jfy{, ;Lldt d'2fdf b]zsf] Wofg cfs[i6 ug]{ 
kl/kf6Lsf] cGTo cfhsf] cfjZostf xf] . o;sf 
;fy} /fhg}lts :yfloTj kl5 dfq cfly{s of]hgf 

/ ljsf;sf sfo{qmd ug]{ eGg] c;fGble{s ax;af6 
b]znfO{ d'Qm u/fpg ;s]df dfq h'g;'s} cj:yfdf 
klg cfly{s lqmofsnfk / ljsf;sf sfo{ lg/Gt/ 
rln/xG5g eGg] s'/f :yflkt u/fpg' g]kfnsf nflu 
r'gf}tLsf] ljifosf ?kdf /x]sf] 5 .

  of]hgf cfof]un] ;g\ @)#) ;Dddf ;dfj]zL, 
;dtfd"ns / ;d[4 d'n'ssf] ?kdf :yflkt ub}{ 
dWod cfo ePsf] /fi6«sf] ?kdf :yflkt ug]{ of]hgf 
/fv]sf] 5 . g]kfnsf] jt{dfg kl/j]zsf] ljZn]if0f 
ubf{ ;f] of]hgf ;fsf/ x'g] cfwf/x? lgdf{0f x'Fb} 
hfg] k|;:t ;+efjgfx? b]lvG5g\ . To;y{ eO/x]sf] 
pknlAwnfO{ cfTd;ft ub}{ cfly{s ljsf;sf] nflu 
cfufdL dfu{lrq k|z:t ug'{ cfhsf] ckl/xfo{  
cfjZostf xf] .

***
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ljifo k|j]z 

g]kfnsf] ;+ljwfg @)&@ df /fHosf] lgb]{zs 
l;4fGt / gLlt cGtu{t ;fj{hlgs lghL / ;xsf/L If]qsf] 
;xeflutf tyf ljsf; dfkm{t pknJw ;|f]t tyf ;fwgx?sf] 
clwstd kl/rfngåf/f tLj| cfly{s j[l4 xfl;n ub}{ lbuf] 
cfly{s ljsf; ug]{ tyf k|fKt pknlAwx?sf] Gofof]lrt 
ljt/0f u/L cfl{y{s c;dfgtfsf] cGTo ub}{ zf]if0f/lxt 
;dfhsf] lgdf{0f ug{ /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq 
/ ;d[4 cy{tGqsf] ljsf; ug]{ /fHosf] cfly{s p2]Zo 
x'g]5 eGg] s'/f pNn]v ul/Psf] 5 . jt{dfg ;+ljwfgsf] 
dd{ cg's"n cfly{s ljsf;sf] kf6f]df o;sf] sfof{Gjog 
ub}{ hfg' cfhsf] k|d'v cfjZostf /x]sf] 5 . oxfF xfdLn] 
:k:6 x'g' kg]{ s'/f s] 5 eg] ;+ljwfg b]zsf] d"n sfg'g xf] 
/ o;sf] kfngf ug'{ cfdgful/s / ;+alGwt ;/f]sf/jfnf 
kIfx?sf] st{Jo x'g cfpF5 .  /fli6««o cy{tGqnfO{ :jtGq, 
;d[4 / cfTdlge{/ agfpg ;+ljwfgn] Joj:yf u/]cg'?ksf] 
cfly{s p2]Zo xfl;n ug{ o;sf] ;zQm sfof{Gjog ug'{kg]{ 
cfjZostf /x]sf] 5 .

g]kfn b'O{ 7'nf / ljsf;zLn cy{tGq ePsf 
b]zx? Eff/t / rLgsf] aLrdf /x]sf] :jtGq /fi6« xf] . oL b'O{ 
l5d]sL b]zx?n] ckgfpg] gLlt / pgLx? aLrsf] ;DaGwn] 
xfd|f] hghLjg nufot cy{tGq ;d]t k|efljt aGg] ub{5 . 
pbLodfg cy{tGq ePsf] zlQmzfnL /fi6«x? ef/t / rLg 
;/sf/n] lng] cfly{s gLltsf] k|efj / pgLx?n] xfdLk|lt 
ug{] Jojxf/nfO{ dWogh/ ub}{ xfd|f] cy{tGq klg :jtGq 
/ cfTdlge{/ agfpFb} hfg' kg]{ cfjZostf /x]sf] 5 . 
blIf0f l5d]sL ef/tn] utjif{ g]kfnsf] ;+ljwfg @)&@ 
lgdf{0f kZrft\ ljleGg /fhg}lts :jfy{af6 k|]l/t eO{ 
dfgj clwsf/sf] pNn+3g / cGt/f{li6«o d"No dfGotfnfO{ 
;d]t j]jf:tf u/L kf/jxg cj/f]w u/]sf] cg'ej / ltQm 
ef]ufOx? xfdL;Fu tfh} 5g\ . g]kfnsf] Oltxf; x]g]{ xf] eg] 
lj= ;+= @)@& ;fn, @)$% ;fn / @)&@ ;fndf ljleGg 

axfgfdf ef/tn] g]kfndf kf/jxg cj/f]w u/]sf]] kfOG5 . 
ljutdf k|hftGqsf] k'g:yf{kgf cl3 g]kfnsf] cy{tGq 
afXo hut;Fu vf;} hf]l8Psf] lyPg . To;a]nf To;sf 
c;/x? ;Lldt lyP . o;y{ cy{tGqn] vf;} Iflt Joxf]g'{ 
k/]sf] lyPg . t/ jt{dfg kl/k|]Iodf g]kfnn] cjnDag 
u/]sf] v'Nnf / pbf/ cfly{s gLltx?;Fu} g]kfnL cy{tGqsf] 
;+/rgfdf Jofks km]/abn cfPsf] 5 . ljZjJofkLs/0fsf] 
cfhsf] of] o'udf g]kfnsf] cy{tGq afXo hut;Fu 
hf]l8g k'u]sf] 5 . dfgjLo cfwf/e"t cfjZostfsf 
vfBfGg, cf}ifwL, OGwgb]lv ljnfl;tfsf j:t';Dddf 
xfd|f] k/lge{/tf a9\bf] 5 . cem vf;u/L l5d]sL d'ns 
ef/t;F+u xfd|f] Jofkfl/s lge{/tf a9\bf] 5 . g]kfnsf] s'n 
j}b]lzs Jofkf/sf] b'O{ ltxfO{ c+z ef/t;Fu dfq} x'g] u/]sf] 
5 . ef/t;Fu xfd|f] cfly{s Pjd\ ;fdflhs ;DaGw ;d]t 
k/fk"j{sfnb]lv g} /xFb} cfPsf] 5 . o; k[i7e"lddf ef/tn] 
g]kfn dfly nufPsf] kf/jxg cj/f]wn] ubf{ cTofjZos 
j:t'x?sf] cfk"lt{df Jojwfg v8f ePsf] lyof] . o;n] 
ubf{ g]kfnL cy{tGqdf gsf/fTds k|efj k/]sf] lyof] . 
d'n'sn] cgfof; ef]Ug' k/]sf] k|fs[lts k|sf]k e"sDk kZrft 
lzlyn ePsf] xfd|f] /fli6«o cy{tGq, kf/jxg cj/f]wn] 
ubf{ k'glg{df{0fsf] sfd ;d]t k|efljt ePsf] 5 . To;}u/L 
;j{;fwf/0fsf] b}lgs hghLjgb]lv lzIff, :jf:y nufot 
b]zsf] ef}lts k"jf{wf/df ;d]t k|lts"n k|efj k¥of] . 
cfly{s jif{ @)&@÷&# df cfly{s j[l4b/ )=&& k|ltzt 
/Xof] eg] cf}Bf]lus If]qsf] j[l4b/ C0ffTds ̂ =# k|ltzt 
sfod /xg'df kf/jxg cj/f]wn] ;d]t k|efj kf/]sf] 
b]lvG5 . l5d]sL /fi6« ef/tn] lng] gLlt / ug]{ Jojxf/sf] 
sf/0fn] ubf{ xfdLn] em]Ng' k/]sf] cefj / tgfjnfO{ 
lal;{xfNg x'Fb}g . a? xfd|f] cy{tGqsf] k/lge{/tfnfO{ Go"g 
ub}{ n}hfg' ljj]sk"0f{ sbd x'g]5 . o;/L ;do ;dodf x'g] 
kf/jxg cj/f]waf6 kf7 l;s]/ cy{tGqnfO{ :jtGq, lbuf] 
/ dha't agfpFb} xfdLn] cfTdlge{/tfsf] af6f]tkm{ cu|;/ 
x'g'sf] ljsNk b]lvFb}g . 

cfTdlge{/ cy{tGq lsg / s;/L <
 

hoGtL rfkfufO{+ *

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .
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xfd|f] oyfy{ 

ljut !) jif{df xfd|f] d'n'ssf] cfly{s j[l4b/ 
;/b/ sl/a $ k|ltzt dfq /x]sf] 5 . o;/L Go"g 
:t/sf] cfly{s j[l4 b/n] ;g\ @)@@ ;Dddf ljsf;zLn 
/fi6«x?sf] :t/df :t/f]Gglt ug{] d'n'ssf] b"/b[li6 xfl;n 
ug{ sl7g x'g]5 .

 cfly{s lqmofsnfksf ;du| If]qx?nfO{ s[lif 
tyf u}/s[lif If]qdf ljefhg ul/Psf] 5 . g]kfnL cy{tGqdf 
;+/rgfTds kl/jt{g b]lvPsf] 5 . cy{tGq qmlds ?kdf 
s[lif If]qjf6 u}/s[lif If]qtkm{ u}/x]sf] 5 . s'n ufx{:Yo 
pTkfbgdf s[lif If]qsf] c+z 36\bf] qmddf /x]sf] 5 . u}/s[lif 
If]qtkm{sf] c+z la:tf/} a9\b} u}/x]sf] 5 . u}/s[lif If]qdf 
;]jf If]qsf] l56f] lj:tf/ x'Fb} u}/x]sf] 5 .

tflnsf  !
s'n ufx{:Yo pTkfbgdf c+z -%—% jif{sf] cf}ift_  

-c+z k|ltzt_
If]q cf=j=@)%*.%( 

—^@.^#
cf=j=@)^#.^$ 

—^&+.^*
cf=j=@)^*.^(—

&@+.&#
s[lif If]q #%=& ##=( ##

u}/s[lif If]q ^$=# ^^=! ^&

Uffx{:Yo pTkfbgdf If]qut of]ubfgsf] agf}6 ljZn]if0f 
ubf{ cy{tGqdf ;+/rgfTds kl/jt{g b]lvPsf] 5 . dfly 
tflnsf ! df cfly{s jif{ @)%*÷%( — ^@÷^# b]lv 
cf=j=@)^*.^(—&@+.&# ;Ddsf] %—% jif{sf] cjlwdf 
s'n ufx{:Yo pTkfbgdf s[lif If]qsf] of]ubfg sl/a #^ 
k|ltztaf6 #$ k|ltzt x'Fb} 36\b} uO{ Ps ltxfO{ k'u]sf] 
b]lvG5 . hals u}/s[lif If]qsf] of]ubfg ^$ k|ltztaf6 
j9\b} uO{ ^& k|ltzt k'u]sf] 5 . cy{tGqdf ultzLntf 
cfP/ Ps csf]{ If]qaLr cfly{s lqmofsnfk k|j4{gdf 
;xof]u k'u]sf] / ;a} If]qsf] pTkfbg j[l4 x'Fbfx'Fb} klg Pp6f 
If]qsf] j[l4 t'ngfTds ?kdf lgs} km8\sf] df/]/ cl3 a9\g 
;s]sf] 5}g . cyf{t ?kdf ;+/rgfTds kl/jt{g eP tfklg 
;f/df ;+/rgfTds kl/jt{g x'g g;s]sf] :ki6 b]lvG5 .

g]kfnsf] lgof{t Jofkf/sf] cfwf/ s[lif sd 
pTkfbgzLn x'g'sf] ;fy} k/Dk/fut /x]sf] 5 . pBf]u 
Joj;fosf] ljsf; tyf lj:tf/ ug{ k|oTgx? eP tfklg 
ck]lIft ljsf; x'g ;s]sf] 5}g . g]kfnsf] j}b]lzs Jofkf/ 
hlxn] klg 3f6fdf hfg'sf] sf/0f x]g]{ xf] eg] lgof{tsf] 

t'ngfdf cfoftsf] kl/df0f a9L 5 g} . o;sf] ;fy} 
k/Dk/fut s[lif If]qaf6 sd d"Nosf] sRrf kbfy{sf 
j:t'x? dfq lgof{tsf nflu k|fKt x'G5g\ eg] d"Nojfg\ 
j:t'x? cfoft ug'{ kg]{ x'gfn] j}b]lzs Jofkf/ 3f6f hlxn] 
klg a9\b} u}/x]sf] 5 . j}b]lzs Jofkf/df u'0f:t/Lotf / 
k|lt:kwf{Tdstf sfod ug'{ kg]{ b]lvG5 .

cfly{s jif{ -@)&@÷&#_ df g]kfnsf]] cGt/f{li6«o j:t' Jofkf/ 

tflnsf  @
g]kfnsf]] cGt/{fli6«o j:t' Jofkf/ -cfly{s jif{ @)&@÷&#_          

     -? ca{df_

cGt/f{li6«o 
Jofkf/

Eff/t rLg cGo d'n's hDdf

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

lgof{t #(=$( !=^* @*=($ &)=!!

Jofkf/ ;+t'ng –$#&=&@ –!!$=)! –!%!=&% –&)#=$*

->f]tM g]kfn ;/sf/, e+;f/ ljefu_     lgof{t–cfoft cg'kftM (=! k|ltzt

d'n'sdf lelqPsf] ljk|]if0f cfon] ubf{ pRr 
Jofkf/ 3f6fsf] afjh'b klg afXo If]q cyf{t zf]wgfGt/ 
artsf] l:ylt sfod /x]sf] 5 . t/ ljk|]if0f cfon] 
jt{dfgdf afXo If]q ;+t'ng sfod /fVg 6]jf k'¥ofPsf] eP 
tfklg o;nfO{ lbuf] ;|f]tsf] ?kdf lng ;lsFb}g . ljleGg 
sf/0fj; j}b]lzs /f]huf/Ldf hfg] sfdbf/x?sf] ;+Vof 
s6f}lt eO/x]sf] 5 . To:t} g]kfnjf6 j}b]lzs /f]huf/Ldf 
hfg] d'Vo uGtJo d'n'sx? ;+o'Qm c/j Old/]6\;, dn]lzof 
nufotsf b]zx?sf] cfly{s j[l4b/ sd x'g] cGt/f{li6«o 
d'b|fsf]ifsf] k|If]k0f / tL d'n'sx?n] cGo d'n'sx?;Fu 
sfdbf/ Nofpg] ;+emf}tf u/]sf 5g\ . ljk|]if0f cfk|jfxnfO{ 
k|ToIf k|efj kfg]{ j}b]lzs /f]huf/Ldf hfg] sfdbf/x?sf] 
;+Vof cfly{s jif{ @)&@÷&# df !*=$ k|ltztn] lu/fj6 
cfPsf] 5 . j}b]lzs /f]huf/Ldf hfg] sfdbf/x?sf] ;+Vofdf 
sdL cfP;Fu} ljk|]if0f cfosf] j[l4b/ &=& k|ltzt dfq 
/x]sf] 5 . ljk|]if0f cfo 36\gfn] afXo If]q ;+t'ng sfod 
/fVg] s]Gb|Lo a}+ssf] nIonfO{ r'gf}tLk"0f{ agfpF5 . d'n'sdf 
lelqPsf] ljk|]if0f cfon] ubf{ pRr Jofkf/ 3f6fsf] afjh'b 
klg afXo If]q cyf{t zf]wgfGt/ artsf] l:ylt sfod 
/x]sf] 5 .  ljk|]if0f cfodf dfq Psxf]/f]  lge{/ /xg' eGbf 
cGo ljsNk vf]Hg' a'l4dfgL x'G5 .  s[lif Pjd\ kz'hGo 
j:t'x?sf] pTkfbgsf] ;fy} cfGtl/s pTkfbg a9fO{ lgof{t 
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ug{ ;s] a9\bf] j}b]lzs Jofkf/ 3f6f sd ug{ 6]jf k'¥ofpg 
;lsG5 . cfly{s jif{ @)&@÷&# df  ef/tjf6 s'n j:t' 
Jofkf/ 3f6f $ va{ #& ca{ axQ/ s/f]8 ePsf] b]lvG5 . 
rLgtk{m ? !!$ ca{ / cGo d'n'sdf !%! ca{ &% s/f]8 
u/L s'n Jofkf/ &)# ca{ $* s/f]8 /x]sf] 5 .  o;/L 
s'n lgof{t eGbf cfoft sl/a !! u'0ffn] a9]sf] 5 . 
ef/tsf] dfq} s'n lgof{t eGbf cfoft sl/a !@ u'0ffn]] 
a9L b]lvG5 . s'n j:t' Jofkf/df ef/ttkm{sf]] c+zdfq 
sl/a ^@ k|ltzt /x]sf] b]lvG5 

g]kfnsf] s[lifhGo lgof{ltt j:t'x?df 
h'g]nf], rSsLcf6f, lr/fOtf], g]kfnL hl8a'6L, ?b|fIf bfgf, 
clDn;f], l/¶f, bfnlrgL, d;nf, cb'jf, 7"nf] cn}+rL, 
cfn', cfFk, tfhf xl/of] t/sf/L, t]hkQf cflb /x]sf 5g\ . 
To:t} kz'hGo pTkflbt j:t'x? df5f, df;', /fFuf– e}+;Lsf] 
x8\8L– df;' cflbsf] lgof{t ePsf] b]lvG5 . ctM lgof{t 
eO/x]sf] cyjf eljiodf lgof{t ug{ ;lsg] s[lifhGo 
;+efJo j:t'x?sf] oyfy{ klxrfg u/L :yfgLo pTkfbgsf] 
ahf/Ls/0f ug{ ;8s ;+hfn;Fusf] kx'Frdf klg Wofg lbg' 
kg]{ b]lvG5 . s[lifhGo a:t'x?sf] cUof{lgs pTkfbgdf 
hf]8 lbg] . o;sf nflu ;/sf/n] dn, aLp / l;+rfOdf 
k|fyldstf / cg'bfgsf] Joj:yf ug'{ pko'Qm x'G5 . o;n] 
pTkfbg / pTkfbsTj a9fpg ;xof]u k'¥ofpF5 eg] csf]{lt/ 
pkef]Qmfx?sf] :jf:Yodf nfe k'Ug]5 . ls;fgx?n] klg 
/fd|f] d"No kfpg ;Sb5g\ . To:t} s[lif tyf kz'hGo pTkfbg 
Pjd\ Joj;fodf x'g] hf]lvd Go"gLs/0f ug{ o; If]qsf] 
aLdf ug{ k|fyldstf / k|f]T;fxg lbg' kg]{ cfjZostf /x]sf] 
5 .

tflnsf  #
cfly{s j[l4sf] k|j[lQ

If]q cf=j= 
@)^* .^(

cf=j= 
@)^( .&)

cf=j= 
@)&) .&!

cf=j= 
@)&!.&@

cf=j= 
@)&@.&#

% jif{sf] 
cf};t

s[lif If]q $=^ !=! $=% )=* !=# @=$^
Uf}/ s[lif If]q $=% % ^=$ #=! )=^ #=(@
pBf]u # @=& &=! !=% -^=#_ !=^
;]jf % %=& ^=@ #=^ @=& $=^$
cffly{s 
j[l4 -cfwf/
e"t d"Nodf_

$=^! #=&^ %=&@ @=#@ )=&& #=$

cfly{s jif{ @)&@.&# df vfgL tyf pTvgg, pBf]u, ljB't, 

Uof; tyf kfgL, lgdf{0f, yf]s tyf v'b|f Jofkf/, xf]6n 
tyf /]i6'/fF If]qsf] pTkfbg C0ffTds /x]sf] / s'n ufx{:Yo 
pTkfbgdf Ps ltxfO{ lx:;f /x]sf] s[lif If]qsf] pTkfbg Go"g 
j[l4 ePaf6 cfly{s j[l4df ;+s'rg cfO{ )=&& k|ltzt 
/x]sf] xf] . To:t} ljut % jif{sf] cfly{s j[l4 cfwf/e"t 
d"Nodf sl/a #=$ k|ltzt dfq ;Lldt /x]sf] b]lvG5 . 
ljut % jif{df s[lif If]qsf] j[l4b/ cf}ift @=$^ k|ltzt 
/ u}/s[lif If]qsf] #=(@ k|ltzt sfod /x]sf] 5 . To:t} 
utjif{ e"sDk / gfsfaGbLsf] c;/ :j?k pBf]u If]qsf] 
j[l4b/ C0ffTds ̂ =# k|ltzt /xg uof] eg] ljut % jif{df 
o; If]qsf] j[l4b/ !=^ k|ltztdf dfq ;Lldt /xg k'u]sf] 
5 . To:t} ljut % jif{df ;]jf If]qsf] j[l4b/ cf}ift $=^ 
k|ltzt dfq /x]sf] 5 . laut % jif{df ;]jf If]qsf] j[l4b/ 
;Gtf]ifhgs /x] tfklg s[lif tyf pBf]u If]qsf] j[l4b/ 
ck]Iffs[t ?kdf ;Gtf]ifhgs /xg ;s]g . s[lif If]qsf] 
j[l4b/ a9\g g;Sg'df s[lifof]Uo hldgsf] v08Ls/0f, 
df};ddf k/lge{/tf, l;+rfOsf] cefj, pGgt dn lapsf] 
pknJwtfdf sdL cflb sf/0fn] ubf{ s[lif If]q k|efljt 
ePsf] 5 . ;fy} nufgLd}qL jftfj/0fsf] sdhf]/ l:ylt, 
>d ;DaGwdf ;d:of,  /fhg}lts ;+qmd0fsf sf/0f pBf]u 
If]q / pBdzLntfsf] ljsf; x'g g;s]sf] sf/0fn] ubf{ 
pBf]u If]q k|efljt ePsf] b]lvG5  .
Wofg lbg'kg]{ kIfx?

lbuf] cfly{s j[l4sf] cfwf/ tof/ ug{ ef}lts 
k"jf{wf/x?sf] lgdf{0f Pjd\ /f]huf/L  l;h{gf u/L ul/aL 
Go"gLs/0f ug'{ xfd|f cfjlws of]hgfx?sf] k|fyldstfsf] 
ljifo /x]sf] 5 . vr{sf] k|fyldsLs/0f u/L pTkfbgzLn 
Pjd\ k'FhLut vr{ ug]{ Ifdtf j[l4 ug]{, ljQLo cg'zf;g tyf 
kf/blz{tf sfod ug]{ / vr{sf] cg'udg tyf d"Nof+sgdf 
k|efjsfl/tf NofO{ ;fj{hlgs vr{ Joj:yfkgnfO{ 
pknlAwd"ns agfpg] sfo{ r'gf}tLk"0f{ /x]sf] 5 . To:t} 
cfGtl/s tyf ljb]zL k'FhLnfO{ cfslif{t u/L lghL If]qsf] 
;lqmotfdf pTkfbgzLn pBf]u k"jf{wf/ lgdf{0f Pjd\ 
cf}Bf]lusLs/0fsf] k|lqmofnfO{ tLj|tf lbg] sfo{ ;d]t 
r'gf}tLs} ?kdf /x]sf] 5 . d'n'sdf ljBdfg ;d:of Pjd\ 
r'gf}tLx?sf] klxrfg Pjd\ lgbfg u/L ef}lts k"jf{wf/x?sf] 
lgdf{0f Pjd\ ljsf;  dfkm{t lbuf] cfl{y{s ljsf;df 6]jf 
k'¥ofpg lgDg s'/fx?df Wofg lbg' cfjZos 5 .
	;fwg / ;|f]tsf] plrt kl/rfgM d'n'ssf] cfly{s 
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ljsf;sf nflu >d / k'FhLsf] ckl/xfo{tf 
/xG5 . o;sf cltl/Qm k|fs[lts ;Dkbf, 
;f+:s[lts ;Dkbf, wd{;+:s[lt, ;+:sf/, /fhgLlt, 
hg;+Vof, lzIff, :jf:Yosf] :t/, j}b]lzs Jofkf/, 
cGt/f{li6«o ;DaGw, lghL If]qsf] ;lqmotf, 
sfo{;+:s[lt cflb ljifox?n] cfly{s ljsf;nfO{ 
k|ToIf / ck|ToIf 9+un] k|efj kfb{5g\ . cfly{s 
ljsf;sf] nflu s]jn >d / k'FhL dfq eP/ 
k'Ub}g . d'n'ssf] cfˆgf] kl/l:ylt / jftfj/0f 
cg's"n ljsf;sf] of]hgf / /0fgLlt tof/ kf/L 
;zQm sfof{Gjog ug{ h?/L 5 . pknAw ;fwg / 
;|f]tx?sf] ldtJooL / k|efjsf/L 9+un] kl/rfng 
ugf{n] j:t' tyf ;]jfsf] pTkfbg / pTkfbsTj 
clej[l4 ug{ ;lsG5 . kmntM o;dfkm{t cfly{s 
ljsf;df 6]jf k'¥ofpg ;lsG5 .

	ef}lts k"jf{wf/ Pjd\ ;8s oftfoftsf] ;'wf/M 
g]kfnsf] ef}lts k"jf{wf/sf] If]qdf w]/} sfd 
ug{ afFsL g} 5 . d'n'ssf] /fhwfgL nufotsf 
zx/x?df ;d]t af6f]3f6f] / ;8sx?sf] cj:yf 
bogLo g} ePsf] s'/f xfdLn] ef]Ub} / b]Vb} cfPsf 
5f+} . kof{Kt ;8s oftfoftsf] ljsf; x'g g;s]sf] 
;fy} s]xL lhNnfx?df ;8s ;~hfn;Fusf] 
kx'Fr k'Ug afFsL g} /x]sf] cj:yf 5 . t/fO{sf] 
lgdf{0ffwLg ;8s, x'nfsL ;8s / dWo kxf8L 
;8sx?n] k"0f{tf kfO;s]sf 5}gg\ . sf7df8f}+ 
t/fO{ hf]8\g] ;'?ª dfu{ tyf kmfi6 6«ofssf] lgdf{0f 
x'g ;s]sf] 5}g . ef}lts k"jf{wf/sf cfof]hgfx? 
ljgf Jojwfg lgdf{0f ;DkGg ug]{ / cGo /0fgLlts 
dxTjsf cfof]hgfx? oyfzL3| lgdf{0f ug'{ h?/L 
b]lvPsf] 5 . ;8s;Fusf] kxF'rn] b'u{d e]udf 
pTkflbt j:t'x?n] ;xh 9+un] ahf/ kfpFb5g\ . 
o;n] pTkfbg nfut ldtJooL agfpF5 . o;/L 
ef}lts k"jf{wf/ pknJw ePdf cfGtl/s cfly{s 
ultljlwx? a9\g] / /f]huf/Lsf cj;/x? l;h{gf 
ug{ d2t k'Ub5 . /f]huf/Lsf] j[l4n] hgtfsf] 
cfo a9\g], qmozlQm a9\g] k|efjsf/L dfu a9\g], 
pTkfbg a9g] eO{ /fli6«o cy{tGqdf ;sf/fTds 
k|efj kb{5 .

	s[lif If]qsf] k|fyldstf / k|j4{gM s[lifsf] pTkfbg 

tyf pTkfbsTj j[l4 ug{ cfjZos k|ljlw tyf 
pks/0fx?, bIf hgzlQm, pGgt aLp / dn, 
s[lif k|;f/, pTkfbgsf] ahf/Ls/0f Pjd\ u'0f:t/ 
sfod ug'{ / l;+rfOsf nflu kof{Kt ;fwg 
;|f]tsf] Joj:yf ldnfO{ s[lifsf] cfw'lgsLs/0f / 
Joj;flosLs/0f ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 5 .      
g]kfnsf] j}b]lzs Jofkf/sf] l:ylt lgofNbf of] 
k|i6 x'G5 ls s[lifhGo kbfy{x?sf] cfoft ;d]t 
XjfQ} a9]sf] b]lvG5 . xfd|f] d'n'ssf] ef}uf]lns 
/ df};dL ljljwtfn] ubf{ ljleGg k|sf/sf s[lif 
pTkfbg ug{ ;lsg] ;Defjgf eP/ klg o:tf 
pkh cfoft ug'{ k/]sf] cj:yf /x]sf] 5 . 
s[lif k]zfnfO{ ;Ddflgt k]zfsf] ?kdf u|x0f ug{ 
;lsPsf] 5}g . slyt lzlIft hgzlQm o; If]qdf 
cfpg g?rfpg] / ;+nUg ePsf klg o;af6 
knfog ePsf] cj:yf /x]sf] 5 . o; If]qsf] 
pTkfbsTj sd x'g] / cfo cfh{g klg cfsif{s 
gx'gfn] s[lif k]zf k|lt dflg;x?sf] ?lr 36]sf] 
xf] eGg ;lsG5 . s'n ufx{:Yo pTkfbgdf s[lif 
If]qsf] sl/a Ps ltxfO{ of]ubfg /x]sf] 5 . s[lif 
Aoj;fosf] If]qdf a9L dflg;x? lge{/ /x]sf 5g\ . 
t/ ;]jf If]qsf] t'ngfdf s[lif If]qsf] pTkfbsTj 
sd /x]sf] 5 . k|efjsf/L 9+un] yf]/} hg;+Vof 
dfkm{t g} o; If]qsf] pTkfbsTj / cfDbfgL j[l4 
ug{ ;lsG5 . d'n'snfO{ vfBfGgdf cfTdlge{/ 
agfpg s[lif If]qnfO{ Jofj;flos 9+un] ;+rfng 
ug'{ kb{5 . s[lif k]zf sd gfkmfd"ns Joj;fo 
xf] tfklg afFRgsf] nflu geO{ gx'g] dxTjk"0f{ 
If]q ePsf]n] ;/sf/n] cg'bfgsf] Joj:yfnfO{ 
k|efjsf/L agfpg' kb{5 . s[lif lzIffsf] 
;j{;'netf a9fpg], o;nfO{ ;Ddflgt k]zfsf] 
?kdf l:jsfg{ :s'n sn]hsf kf7\oqmddf ;d]t 
clgjfo{ ?kdf ;dfj]z u/L Jofks k|rf/k|;f/ / 
k|j4{g ug'{ kb{5 . s[lifsf] nflu cfjZos l;+rfO, 
dn, aLpx? pknJw u/fpg' kg]{ b]lvG5 . sd 
gfkmf / a9L hf]lvd x'gfn] a}+sx?sf] nufgL 
;d]t ;+s'lrt eO{ dflg;x?sf] o; If]qk|ltsf] 
cfsif{0f 36\g uPsf] xf] eGg ;lsG5 . o; 
If]qsf] nufgLjf6 gfkmf b]lvg ;Sg] ePdf dfq 
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lghL If]q ;d]t :jtM cfslif{t x'G5 . t;y{ s[lif 
If]qdf k[i7 / cu|;DaGw hf]8L cf}Bf]lusLs/0f 
ugf{n] pTkfbg / cfo j[l4 ug{ ;lsG5 . cfly{s 
ljsf;sf d'Vo ;+jfxs ;/sf/L, lghL / ;xsf/L 
dfkm{t s[lif If]qsf] ;'wf/, k|j4{g / cfw'lgsLs/0f 
u/L o; If]qsf] pTkfbsTj clej[l4 ug{ ;lsG5 .

	ko{6gM d'n'sdf ljBdfg ef}uf]lns Pjd\ 
;f+:s[lts ljljwtfsf] pkof]u u/L ko{6g If]qNffO{ 
/f]huf/L l;h{gf tyf j}b]lzs d'b|f cfh{gsf] lbuf] 
;|f]tsf] ?kdf ljsf; ug{ ef}lts tyf ;+:yfut 
;+/rgfsf] ;'b[9Ls/0fsf] ;fy} l5d]sL d'n'ssf 
ko{6snfO{ cfsif{s ug]{ sfo{ r'gf}tLk"0f{ /x]sf] 
5 . g]kfn k|fs[lts ;|f]t / ;fwgjf6 ;DkGg 
d'n's xf] . lxdfn, kxf8 / t/fO{sf] ;+of]hg ePsf] 
oxfFsf] e"uf]nn] ko{6gsf] nflu k|z:t ;+efjgf 
/ cj;/ ;d]t k|bfg u/]sf] 5 . k|s[ltn] pkxf/ 
:j?k k|bfg u/]sf oxfFsf kxf8 / lxd >[+vnfx? 
g} ko{6s cfsif{0f ug]{ cd"No ;fwg / ;|f]tx? 
x'g\ . ko{6sx?nfO{ cfsif{s ug]{ / pgLx?sf] 
nflu cfjZos j:t'x? cfGtl/s ?kdf pTkfbg 
ug]{ xf] eg] cfDbfgL / /f]huf/L :jb]zdf g} l;h{gf 
ug{ ;lsG5 . cfGtl/s ko{6gsf] ;fy} afXo 
ko{6sx?nfO{ ;d]t cfsif{0f ug{ ;lsg] ;+efjgf 
/x]sf] 5 . ef}lts k"jf{wf/sf] lgdf{0f x'g], oftfoft 
;]jf ;'ljwf x'g], 3'dlkm/ tyf dgf]/~hgsf] Joj:Yff 
ug]{ :t/Lo xf]6n tyf nhsf] Joj:yf ug]{] . gofF 
gofF ko{6lso 7fpFsf] klxrfg u/L ljsf; ug]{ 
xf] eg] k|z:t ko{6sx? cfsif{s u/L pgLx?sf] 
a;fO cjlw ;d]t j[l4 ug{ ;lsG5 . o;n] 
ko{6sx?sf] vr{ a9fpg] x'gfn] :jb]zL cfh{g 
klg a9\g hfG5 . o;/L ef}lts cfwf/zLnf tof/ 
u/L ko{6sd}qL jftfj/0fsf] lgdf{0f ugf{n] ko{6g 
dfkm{t ljb]zL d'b|f cfh{g eO{ d'n'ssf] cfly{s 
lxt clej[l4 ug{ ;lsG5 . 

	lzIff / :jf:yM lzIff / :jf:y dfgj hLjgsf 
dxTjk"0f{ cfofd x'g\ . oL b'j} cfly{s ljsf;sf 
kl/rfos x'g\ . lzIffn] lje"lift ePsf] / :j:y 
JolQmn] g} b]zsf] cfly{s ljsf;df dxTjk"0f{ 
of]ubfg k'¥ofpg ;Sb5g\ . lzIff / :jf:ysf] 

If]qdf /f]huf/Lsf cj;/x? k|z:t /x]sf 5g\ . 
o; If]qdf :j:y k|lt:kwf{ / u'0f:t/Lo ;]jfsf] 
vfFrf] dx;'; ePs} 5 . ;/sf/L :t/b]lv 
lghL :jf:y / lzIffsf] If]qdf k|z:t ;'wf/ 
ug'{kg]{ ePsf] 5 . ctM u'0f:t/Lo, ldtJooL / 
k|efjsf/L lzIff / :jf:ysf] ;]jf k|jfx ug{ 
;lsPdf cfGtl/s pkof]usf] cltl/Qm afXo 
pkof]u klg a9\g] ;+efjgf /x]sf] 5 . o; If]qdf 
ul/g] ;'wf/n] u'0f:t/Lo lzIff / :jf:ysf] gfddf 
vlr{g] s/f]8f}+sf] /sd art x'G5 eg]] csf]{lt/ 
afXo If]qjf6 lab]zL d'b|f ;d]t cfh{g ug{ 
;lsG5 . o;n] b]zsf] cy{tGq ;'b[9 kfg{ 6]jf 
k'¥ofp5 . ctM ;/sf/L / lghL If]qaf6 ;fy{s / 
;dGjofTds k|of; u/L lzIff / :jf:ysf] :t/ / 
u'0f:t/df ;'wf/ ug'{ cfhsf] cfjZostf /x]sf] 
5 .

lgisif{  
d'n'ssf] cy{tGqnfO{ :jtGq / cfTdlge{/ 

agfpg s[lif tyf u}/s[lif If]qsf] cfly{s j[l4 a9fpg] 
pkfo vf]Hg' k5{ . ck]lIft cfly{s j[l4 dfkm{t lbuf] 
cfly{s ljsf;sf] cfwf/zLnf tof/ x'G5 . ljsf; eg]sf] 
;sf/fTds kl/jt{gsf] ;fy} lg/Gt/sf] k|of; xf] / o:tf] 
k|of;n] Tolta]nf ;fy{stf kfp5 ha o;nfO{ Pp6f 
;+:s[ltsf] ?kdf k|j4{g ug{ ;S5f}+ . ljsf;sf] cleofgdf 
lj/f]w, aGb / cfGbf]ngsf] ;+:s[ltn] d'n'snfO{ cu|tf 
lbg'sf] ;f6f] cem k5fl8lt/ ws]Nb5 .  To;y{ lhDd]jf/ 
kIfx? o; ljifodf ;+j]bgzLn eO{ ljsf; ;+:s[ltsf] 
yfngL ug{' k5{ h;n] b]z / gful/ssf] lxt clej[l4 
x'G5 . ljsf; ;+:s[lt cGtu{t cfcfˆgf] sfd, st{Josf] 
lhDd]jf/L, sfdk|ltsf] ;dk{0fefj, gjk|jt{g k|lt ?lr, 
pT;fx, gful/sx?df pBdzLntfsf] nufj ;DalGwt 
;/f]sf/jfnfx? aLr cfk;L ljZjf;, ;b\efj / ;dGjo 
cflb kb{5g\ . To:t} ljsf; ;DaGwdf ;fj{hlgs / lghL 
If]qsf] ;sf/fTds / ;xeflutfd"ns cjwf/0ff cflb 
kb{5g\ .

g]kfnsf] ;+ljwfg @)&@ n] cy{tGqdf ;/sf/L 
If]q, lghL If]q / ;xsf/L If]qnfO{ cfly{s ljsf;sf] k|d'v 
zlQmsf] ?kdf :yflkt u/]sf] 5 . oL tLgj6}sf] ;xeflutf 
/ ljsf; dfkm{t d'n'snfO{ ;d[l4sf] af6f]df 8f]¥ofpg 
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;lsG5 . o; cGtu{t ljBdfg ;fwg ;|f]tsf] clwstd 
kl/rfng u/L ldtJolotf / k|efjsfl/tf sfod /flv 
tLj| cfly{s j[l4 ug]{ /fHosf] Wo]o /x]sf] 5 . cfly{s 
ljsf; kZrft k|fKt pknlAwx?sf] Gofof]lrt ljt/0f u/L 
zf]if0f/lxt ;dfhsf] lgdf{0f ug]{ /fHosf] jrga4tf /x]sf] 
5 . o;sf nflu /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq 
/ pGgltzLn jgfpg] nIo lnOPsf] 5 . cfly{s If]qdf 
hgtfsf] ;xeflutf ;'lglZrt x'Fbf ;dfhjfb pGd'v 
;dfh lgdf{0fsf] cj;/ k|fKt x'g hfG5 . ;+ljwfgdf 
cfly{s kIf ;dfj]z x'g' o;sf] ;'Gb/ kIf xf] eg] o;sf] 
;zQm sfof{Gjog ub}{ hfg' d'n'ssf] lxtdf x'g]5 .
  d'n'sdf ePsf x/]sh;f] JolQmnfO{ hlta]nf 
cfTdlge{/ agfO{ /f]huf/Lsf] cj;/ k|bfg ul/G5 ta 
dfq pBdzLntfsf] ljsf; ug{ ;lsG5 . ha pTkfbgsf 
;fwgx? >d, k'FhL, sRrf kbfy{, e"ld cflb lqmofzLn 
x'G5g\ ta o;n] pTkfbg a9fpg ;xof]u k'¥ofpF5 . pTkfbgdf 
ePsf] j[l4n] k|efjsf/L dfu, cfDbfgL, vr{, nufgL, 
art / zf]wgfGt/ h:tf ;dli6ut cfl{y{s kl/;"rsx?df 
;sf/fTds kl/jt{g cfpg yfNb5 . kmn:j?k d'n's 
lj:tf/} ljsf;sf] dfu{df cufl8 a9\g yfN5 . lgDg 
cfo ju{sf JolQmx?n] /f]huf/L k|fKt u/L cfo a9\gfn] 
hLjg:t/ a9\g], k|efjsf/L dfu a9\g] / o;n] pTkfbg 
a9fpg clek|]l/t ub{5 . lgDg cfo ju{sf JolQmx?n] 
/f]huf/L k|fKt u/]/ pgLx?sf] pTkfbg a9]/ cfly{s j[l4 
eof] eg] To;af6 cjZo g} cfly{s j[l4 lbuf] / km/flsnf] 
x'G5 . cfly{s j[l4 pTkfbgsf ;fwgx?sf] k|efjsf/L 
pkof]u;Fu ;DalGwt 5 . /fli6«o c7f]6sf ;fy k'glg{df{0f 
tyf k"jf{{wf/ lgdf{0fdf nufgL u/L clwstd hgkl/rfng 
ugf{n] b]zdf hflto, If]qLo / eflifs ljefhgsf nflu 
v]/ u}/x]sf] pmhf{ ;d]t cfly{s ljsf;sf] cleofgdf  
;dflxt x'G5g\ . k"jf{wf/ lgdf{0f kZrft\ To; If]qdf a}+s, 
aLdf, ljBfno, :jf:y ;]jf, xf]6n Joj;fo nufot cGo 
cfly{s sf/f]af/x? kmi6fpFb} hfG5g\ . /fli6«o cy{tGqsf 
ljleGg If]qx?sf] qmlds ljsf; dfkm{t nlIft cfly{s 
j[l4 xfl;n ug{ dfu{ k|z:t ldNb5 . cfdhgtfnfO{ 
cfly{s ljsf;sf] cleofgdf hg;xeflutfsf] cj;/ 
k|bfg ugf{n] cfly{s c;dfgtfsf] sf/0f l;h{gf x'g] 
åGå Joj:yfkg ug{ klg d2t ldNb5 . To:t} >d pmhf{n] 
pBdzLn aGg] cj;/ kfpFbf o;n] JolQm, ;dfh / 

/fi6«nfO{ cfly{s nfe k'¥ofpF5 . ljBdfg >d zlQmnfO{ 
/f]huf/sf] cj;/ k|bfg u/L p;sf] bIftf / Ifdtf j[l4 
ug{ cfjZos ;Lk / tflndsf] cj;/ k|bfg ug'{k5{ . 
afXo /f]huf/df uO{ k'FhL, ;Lk,	 k|ljlw, 1fg / cg'ej 
cfh{g u/L kmsL{ cfPsf >ldsx?nfO{ ;d]t :jb]zdf g} 
sfd ug]{ cj;/ k|bfg ug{ cfjZos 5 . o;sf nflu 
d'n'sdf cfjZos nufgLd}qL jftfj/0fsf] tof/L ug'{k5{ . 
ha ;DklQ / nufgLsf] ;'/Iffsf] k|Tofe"lt x'G5 ta dfq 
nufgLof]Uo jftfj/0fsf] lgdf{0f x'g hfG5 . o;/L d'n'sdf 
nufgLd}qL / Joj;flos jftfj/0fsf] lgdf{0f ePdf dfq 
cy{tGq lqmofzLn, rnfodfg / ultzLn x'g k'Ub5 . 
;'/lIft Joj;flos jftfj/0fdf dfq cfly{s cj;/x? 
l;h{gf x'Gf yfNb5g\ . >ldssf] bIftf clej[l4 eP dfq 
pTkfbg / pTkfbsTj j[l4 ug{ ;lsG5 . pTkfbsTjsf] 
j[l4jf6 s'n ufx{:Yo pTkfbg cyf{t\ /fli6«o cfo a9\5 
clg cfly{s j[l4 x'G5 / cGttf]uTjf d'n's cfly{s 
;d[l4sf] jf6f]df cufl8 a9\g yfN5 .

g]kfnLx?sf] >d / kl;gf vr{ u/L cflh{t 
ljk|]if0fsf] /sd k'FhL lgdf{0fdf nufpg] / ljb]zL 
;xof]ujf6 k|fKt /sdsf] k|efjsf/L 9+un] pkof]u ug{ 
/fHosf] :k:6 gLlt / sfo{of]hgf dfq eP/ k'Ub}g . o:tf 
sfo{of]hgfx?sf] sfo{;+kfbg / ltgLx?sf] cg'udg tyf 
d"Nof+sg klg ug{' kb{5 . ;dodf sfo{ ;+kfbg ul/g]÷gul/g] 
cfof]hgfx?sf] /]s8{ /fvL k'/:sf/ / b08sf] Joj:yf 
;d]t x'g'k5{ . /fli6«o cy{tGqdf x'g] cfly{s sf/f]af/df 
cg'Zff;g / kf/blz{tfnfO{ d"ndGqsf] ?kdf cfTd;ft ug'{ 
kb{5 . /fli6«o cy{tGqsf ljleGg If]qx? jf:tljs If]q, 
df}lb|s If]q, ;/sf/L If]q / afXo If]qx?df klg lhDd]jf/L, 
hjfkmb]lxtf, sfdk|ltsf] k|lta4tf / ljsf; ;+:s[ltsf] 
k|j4{g dfkm{t cfly{s ljsf;sf] hu km/flsnf] agfO{ 
g]kfnsf] ;+ljwfgn] kl/sNkgf u/] cg'?k :jtGq, ;d[4 / 
cfTdlge{/ cy{tGqsf] ljsf; ug{ ;lsG5 .

;Gbe{ ;fdu|Lx?
cfly{s ;j]{If0f @)&@=&# 
Dff}lb|s gLlt @)&#=&$
Web	search sustainable	development www.austlii.
edu.au/au/orgs/car/economic/pg3.htm
lddf+;f @)&@ r}q
8f= /fdz/0f dxt nf]stGqsf] kIfdf
g]kfn /fi6« a}+s ;dfrf/ @)&@

***
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dflgG5 eGg] ;DaGwdf :ki6 x'g h?/L 5 . ;}4flGts 
?kdf pTkfbgzLn If]qsf] bfo/f Jofks ePsf]n] 
Jofjxfl/s ?kdf To;nfO{ 5'6\ofpg] sfo{ hl6n 
klg 5 . ;fdfGo cy{df h'g cfly{s lqmofsnfkn] 
j:t' tyf ;]jfsf] pTkfbgdf of]ubfg k'¥ofpF5 cyf{t\ 
s'n ufx{:Yo pTkfbgdf d"No clej[l4 (Value	Add) 
u5{, To;nfO{ pTkfbgzLn (Productive) cfly{s 
ultljlw elgG5 . of] kl/efiffnfO{ cfwf/ dfGbf 
k|foM ;a}h;f] cfly{s ultljlwn] cy{tGqsf] d"No 
clej[l4df s]xL g s]xL of]ubfg k'¥ofPs} x'G5g\ . 
t/ j:t' tyf ;]jfsf] pTkfbgnfO{ k|ToIf c;/ gkf/L 
ljz'4 k'FhLut nfe dfq x'g] lqmofsnfknfO{ eg] 
cg'Tkfbs (Unproductive) dflgG5 . 

  s'g} klg cfly{s ultljlw sltsf] pTkfbgzLn 
jf cg'Tkfbs 5 egL klxrfg ug{ s'n ufx{:Yo 
pTkfbgsf] If]qut ;+/rgfnfO{ klxnf] cfwf/sf] 
?kdf lng ;lsG5 . ;+o'Qm /fi6« ;+3åf/f lgld{t 
cGt/f{li6«o dfkb08df cfwfl/t /fli6«o cfo n]vf 
ljlw (UN	 System	 of	 National	Account,	 SNA) 
cg';f/ u0fgf ul/g] pQm ;+/rgfn] s'n ufx{:Yo 
pTkfbgdf ljleGg If]qsf] of]ubfgnfO{ ;+VofTds 
?kdf k|:t't ub{5 . g]kfnsf] ;Gbe{nfO{ x]bf{ SNA,	
1993 cg';f/sf] cf}Bf]lus juL{s/0fsf cfwf/df 
;du| cfly{s lqmofsnfknfO{ !% j6f a[xt\ If]qdf 
ljefhg ul/Psf] 5 . cfly{s jif{ @)&@÷&# df 
k|To]s If]qsf] d"No clej[l4 tyf s'n ufx{:Yo 
pTkfbgdf k'¥ofpg] of]ubfgnfO{ tflnsf ! df k|:t't 
ul/Psf] 5 . o; cg';f/ !% j6f If]qdWo] s[lif If]q 
-dT:okfng ;lxt_ n] cy{tGqdf ;a}eGbf a9L 
cyf{t\ sl/a #@ k|ltzt of]ubfg k'¥ofPsf] b]lvG5 

1. k[i7e"ld

  kl5Nnf] ;dodf g]kfnsf] ljQLo If]qdf 
pTkfbgzLn If]qsf] shf{ nufgL lgs} rrf{sf] 
ljifo ag]sf] 5 . vf;u/L lgIf]k ;+sngsf] t'ngfdf 
pRr shf{ lj:tf/ eO{ a}+lsª If]qsf] shf{–lgIf]k 
cg'kft (Credit/Core	 Capital	 and	 Deposits) 
n] *) k|ltztsf] tf]lsPsf] ;Ldf gf3]kl5 yk shf{ 
k|jfxdf ;d:of cfpg yfn]b]lv pTkfbgzLn If]qsf] 
nufgL ;DaGwdf ;/f]sf/jfnfx?af6 ljleGg kmf]/d, 
;ef÷;Dd]ng tyf sfo{qmddfk{mt\ rf;f], k|ltlqmof 
Pjd\ ;'emfjx? JoQm ug]{ qmd a9]sf] 5 . o:tf] 
cEof;nfO{ ;sf/fTds ?kdf lng' kb{5 . jf:tjdf 
;/f]sf/jfnfx?sf] hfoh ;'emfjn] gLlt th'{df 
Pjd\ To;sf] sfof{GjognfO{ k|efjsf/L agfpF5 . t/ 
pTkfbgzLn If]qsf] kl/efiff, o; ;DaGwL gLltut 
Joj:yf tyf shf{ nufgL l:ylt nufotsf ljifodf 
sltko ;/f]sf/jfnfx? c:ki6 /x]sf] tyf o;nfO{ 
km/s lsl;dn] JofVof ug]{ u/]sf] kfOPsf] 5 . o;af6 
jf:tljstf cf]e]mndf kg]{ dfq geO{ o;df rf;f] 
/fVg] cfd ;j{;fwf/0f ;d]t cndndf k/]sfn] 
o; ;DaGwdf ;a} kIf :ki6 x'g' cfjZos b]lvG5 . 
o;} k[i7e"lddf pTkfbgzLn If]qsf] kl/efiff, shf{ 
nufgL ;DaGwL ljBdfg Joj:yf Pjd\ nufgL 
l:yltsf af/]df k|sfz kfb}{ o; ;DaGwdf b]lvPsf 
c:ki6tfnfO{ ;Daf]wg ug]{ of] cfn]vsf] k|d'v 
p2]Zo /x]sf] 5 .   

2. pTkfbgzLn cfly{s lqmofsnfksf] klxrfg / 
k|fyldsLs/0fsf cfwf/x? 

  pTkfbgzLn If]qsf] shf{ nufgLsf af/]df rrf{ 
ug'{k"j{ s:tf cfly{s lqmofsnfkx?nfO{ pTkfbgzLn 

8f= l8NnL/fd kf]v|]n *

* pklgb]{zs, g]kfn /fi6« a}+s .

pTkfbgzLn If]q shf{ nufgL ;DaGwdf  
b]lvPsf s]xL c:ki6tfx? 
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eg] vfgL tyf pTvgg\ If]qsf] of]ubfg ;a}eGbf sd 
-)=^ k|ltzt_ /x]sf] 5 . 

Tfflnsf ! 
cfly{s jif{ @)&@÷&# sf] s'n ufx{:Yo pTkfbg -k|rlnt d"Nodf_ 

sf] If]qut ;+/rgf 

qm=;+=
If]q -cf}Bf]lus 
juL{s/0f cg';f/_

Df"No clej[l4
-?= ca{df_

of]ubfg
-k|ltztdf_

! s[lif tyf jg 651 31.2

@ dT:okfng 10 0.5

# vfgL tyf pTvgg\ 12 0.6

$ pTkfbgd"ns pBf]u 116 5.5

% ljB't, Uof; tyf kfgL 21 1.0

^ lgdf{0f 144 6.9

& Yff]s tyf v'b|f Jofkf/ 297 14.2

* xf]6n tyf /]i6'/]06 43 2.1

( oftfoft, ;+rf/ tyf 
e08f/0f

176 8.4

!) ljQLo dWo:ytf 104 5.0

!! l/on :6]6, ef8f tyf 
Jofj;flos ;]jfx?

191 9.2

!@ ;fj{hlgs k|zf;g / 
/Iff

54 2.6

!# lzIff 141 6.8

!$ :Jff:Yo tyf ;fdflhs 
sfo{

37 1.8

!% cGo ;fd'bflos, 
;fdlhs tyf JolQmut 
;]jfx?

90 4.3

s'n ufx{:Yo pTkfbg 
-pTkfbssf] d"Nodf_

2049 -

gf]6M s'n ufx{:Yo pTkfbg u0fgf ubf{ ;a} If]qsf] s'n of]uaf6 ck|ToIf 
ljQLo dWo:ytf 36fO{ v'b ck|ToIf s/ hf]8\g' k5{ . ;|f]tM 
s]Gb|Lo tYofÍ ljefu -k|f/lDes cg'dfg_ . 

  dfly pNn]v ePcg';f/ s'n ufx{:Yo pTkfbgdf 
x'g] d"No clej[l4sf] cfwf/df pTkfbgzLn cfly{s 
ultljlwsf] klxrfg ug{ ;lsP tfklg gLltut 
x:tIf]ksf nflu cfly{s ultljlwsf] k|fyldsLs/0f 
ug{ eg] of] cfwf/ kof{Kt x'Fb}g . o;sf nflu cfly{s 
lqmofsnfknfO{ d"No clej[l4sf]] cltl/Qm To;sf] 
cu|–k[i7 ;DaGw (Forward-backward	Linkages), 
cy{tGqsf] cj:yf Pjd\ cfjZostf, nufgLsf] 

;Defjgf Pjd\ d'n'sn] cjnDag u/]sf] ;dli6ut 
cfly{s gLlt ;d]tnfO{ cfwf/sf] ?kdf lnOG5 .    

  pRr d"No clej[l4sf afjh'b sltko cfly{s 
ultljlwx? d'n'ssf] bL3{sfnLg ljsf;sf] b[li6n] 
t'ngfTds ?kdf sd dxTjk"0f{ x'g ;S5g\ . t/ of] 
ljifo cy{tGqsf] cj:yf Pjd\ cfly{s ultljlwsf] 
:j?k cg';f/ km/s x'G5 .  pbfx/0fsf] nflu 
g]kfnsf] s'n ufx{:Yo pTkfbgdf Jofkf/ If]qsf] 
of]ubfg pRr /x] tfklg o;sf] ljBdfg ;+/rgfnfO{ 
x]bf{ ;an cy{tGqsf] cfwf/ lgdf{0fdf Tolt 
of]ubfg k'Ug] b]lvFb}g . o;sf] cy{ Jofkf/ lj:tf/ 
x'g' x'Fb}g eGg]] xf]Og . t'ngfTds Pjd\ k|lt:kwf{Tds 
nfesf cfwf/df pTkfbg / Jofkf/ x'g] cfhsf] 
ljZjdf cfTdlge{/tfsf] ljifo ;}4flGts s'/f 
dfq xf] . t/ cy{tGqsf] cfwf/ dha't agfpg 
cfGtl/s pTkfbgsf] Jofkf/ lj:tf/df hf]8 lbg} 
k5{ . To;}u/L, ljz'4 k'FhLut nfe dfq x'g] vfnsf 
3/hUuf tyf z]o/ sf/f]af/af6 d'n'ssf] bL3{sfnLg 
cfly{s ljsf;df vf;} of]ubfg k'Ub}g . csf]{tk{m, 
pTkfbgzLn If]qsf] k|fyldsLs/0f ubf{ To;n] cGoq 
If]qdf k|ToIf jf k/f]If ?kdf s:tf] c;/ kf/]sf] 5 
eGg] tYonfO{ klg Wofg lbg'kg]{ x'G5 . pbfx/0fsf] 
nflu pTkfbgd"ns pBf]usf] lj:tf/n] s'n ufx{:Yo 
pTkfbgdf k|ToIf of]ubfg k'¥ofpg] dfq geO{ /f]huf/L 
l;h{gfb]lv lnP/ s[lif tyf ;]jf If]qsf] lj:tf/df 
;d]t ;sf/fTds k|efj kfb{5 . o;y{, pTkfbgzLn 
If]q cGtu{t kg]{ ljljw cfly{s ultljlwnfO{ ;du| 
?kdf Ps} dfkb08sf cfwf/df geO{ cy{tGqsf] 
cfjZostf, ;|f]t kl/rfngsf] ;+efjgf, bL3{sfnLg 
k|efj Pjd\ /fli6«o cfly{s gLlt ;d]tsf cfwf/df 
ljZn]if0f ug'{kg]{ x'G5 . 

3. pTkfbgzLn If]qdf shf{ nufgL ;DaGwL gLltut 
Joj:yf

  g]kfndf x/]s jif{ th'{df x'g] df}lb|s gLlt tyf 
ah]6 jQmJodf dfq xf]Og lghL ljQLo ;+:yfsf] 
:yfkgf tyf ;+rfng of]hgfsf b:tfj]hx?df 
;d]t pTkfbgzLn If]qsf] nufgLnfO{ lgs} k|fyldstf 
lbOPsf] kfOG5 . o;af6 /fHosf ;a} lgsfon] 
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pTkfbgzLn nufgLsf] cfjZostfnfO{ dx;'; u/]sf] 
a'lemG5 . 

  ljsf;sf pRr ;+efjgf /x]sf If]qx?df 
ljQLo ;|f]t kl/rfng u/L cfly{s j[l4df ;xof]u 
k'¥ofpg] clek|fon] lj=;+=@)#! ;fndf g]kfn /fi6« 
a}+sn] ;fgf If]q shf{ gfdaf6 z'? u/]sf] lgb]{lzt 
shf{ gLlt lj=;+= @)^$ ;fndf vf/]h u/L lj=;+= 
@)&@ ;fnb]lv pTkfbgzLn shf{ sfo{qmdsf] 
gfdaf6 k'gM ;+rfngdf Nofof] . h;cg';f/ @)&@ 
c;f/ d;fGt;Dd jfl0fHo a}+sx?n] cfˆgf] s'n 
shf{ nufgLsf] Go"gtd @) k|ltzt shf{ pTkfbgzLn 
If]qdf nufgL ug'{kg]{ / To;dWo] !@ k|ltzt shf{ 
s[lif tyf pmhf{ If]qdf nufgL ug'{kg{ Joj:Yff ul/of] . 
To;}u/L, ljsf; a}+s tyf ljQ sDkgLx?n] @)&# 
c;f/ d;fGt;Dd cfˆgf] s'n shf{ nufgLsf] 
qmdzM !% k|ltzt / !) k|ltzt shf{ pTkfbgzLn 
If]qdf nufgL ug'{kg]{ / o;sf] sfof{Gjogsf] nflu 
s[lif, phf{, ko{6g / 3/]n' tyf ;fgf pBf]u If]qdf 
hfg] shf{nfO{ pTkfbgzLn shf{sf] ?kdf u0fgf ug]{ 
Joj:yf ldnfOof] . 

aS; !M tf]lsPsf pTkfbgzLn If]q cGtu{t u0fgf ul/g] shf{ 
zLif{sx?

!=s[lif If]q 
-s_ cGg, t/sf/L tyf cGo gub] afnL, -v_ lrof÷skmL, ;'lt{, 
;gkf6, kmnk"mn tyf k'ik v]tL, -u_ kz'–k+IfL tyf dfx'/L kfng, 
-3_ dnvfb tyf ls6gfzs, -ª_ zLt e08f/0f, -r_ l;FrfO{, -5_ 
jg, -h_ kz'–k+IfL jwzfnf -em_ cGo s[lif tyf s[lif hGo ;]jfx? 
-`_ df5fkfng, -6_ s[lif cf}hf/, -7_ dn, -8_ lap–lahg, -9_ 
kz'–k+IfL–bfgf, -0f_ s[lif pTkfbg e08f/0f / -6_ lrof, skmL, cb'jf 
/ kmnkm"n k|zf]wg tyf cfGtl/s s[lif pkhsf] k|fylds ?kdf x'g] 
k|zf]wg . 

@=pmhf{ If]q
hnljB't\ / gjLs/0fLo pmhf{ . 

#=ko{6g If]q
-s_ 6«]lsË, 6«fen Ph]G;L, kj{tf/f]x0f, l/;f]6{, ¥oflˆ6Ë, SoflDkË, 
cflb, -v_ xf]6n, -u_ dgf]/+hg, l/lqmP;g, rnlrq / -3_ sf7df8f}+ 
pkTosf, lj/f6gu/, hgsk'/, jL/u~h, kf]v/f, e}/xjf, g]kfnu~h 
/ wgu9Ldf ;fj{hlgs ;x/L oftfoft ;]jf ;+rfng ug]{ ;+ul7t 
;+:yfnfO{ k|jflxt shf{ . 

$=3/]n' tyf ;fgf pBf]u
cf}Bf]lus Joj;fo P]g, @)&# sf] cg';"rL @ df plNnlvt 3/]n' 
pBf]ux? / bz s/f]8;Dd l:y/ k"FhL ePsf ;fgf pBf]ux? .

 ;|f]tM g]kfn /fi6« a}+s . 

cfly{s jif{ @)&#÷&$ sf] df}lb|s gLltdfk{mt\ jfl0fHo 
a}+sx?n] tf]lsPsf pTkfbgzLn If]qdf nufgL ug'{kg]{ @) 
k|ltztdWo] !% k|ltzt shf{ nufgL s[lif tyf phf{ If]qdf 
ug'{kg]{ / @)&$ c;f/ d;fGt;Dddf ;f] cg'?k shf{ 
k|jfx x'g g;s]df xhf{gf nufpg] Joj:yf ;d]t ul/Psf] 
5 . dfly plNnlvt $ If]q cGtu{t u0fgf ul/g] shf{ 
zLif{snfO{ dfly aS; ! df k|:t't ul/Psf] 5 . 

@)&# k'; d;fGt;Dddf jfl0fHo a}+sx?n] pko'{Qm cg';f/ 
tf]lsPsf $ If]qdf ?= @%$ ca{ shf{ k|jfx u/]sf 5g\, 
h'g s'n shf{ nufgLsf] !%=( k|ltzt x'G5 -tflnsf 
@_ . 

Tfflnsf @M tf]lsPsf pTkfbgzLn If]qdf jfl0fHo a}+sx?sf] 
shf{ nufgL l:ylt                                   -?=ca{df_

If]q
@)&@ 
k';

@)&# 
k';

@)&# k';df 
s'n shf{sf] c+z 

-k|ltztdf_
s[lif *# !)@ ^=$
pmhf{ #@ $^ @=*
ko{6g #( %# #=#
3/]n' tyf ;fgf pBf]u ## %# #=#
s'n !*& @%$ !%=(
;|f]tM a}+s tyf ljQLo ;+:yf lgodg ljefu, g]kfn /fi6« a}+s . 

4. shf{ nufgL ;DaGwL c:ki6tfx?

  cfly{s j[l4sf] nflu nufgL clgjfo{ ;t{ 
ePsf]n] pTkfbgzLn If]qdf a9L eGbf a9L shf{ 
nufgL lj:tf/ x'g'kg]{df ljdlt x'g] s'/} ePg . t/ 
o:tf] shf{ nufgL lj:tf/ ug{ s:tf] df]8fln6L 
ckgfpg] cyf{t\ o;nfO{ clgjfo{ jf :j]lR5s s] ug]{, 
cg'kft slt tf]Sg], s:tf ;+:yfx?sf] ;+nUgtf /xg], 
nufgLsf] If]q tyf To;sf] u0fgf ljlw s] x'g] eGg] 
;DaGwdf km/s l;4fGt / ljrf/ /xg' :jfefljs eP 
klg o:tf] shf{ nufgL ;DaGwL k|rlnt Joj:yf, 
nufgL l:ylt nufotsf ljifodf km/s lsl;dsf] 
a'emfO{÷JofVof xF'bf o;n] cGof]n l;h{gf u5{ . o; 
;DaGwdf b]lvPsf s]]xL c:ki6tf / ;f] ;DaGwL 
oyfy{tfnfO{ lgDgfg';f/ k|:t't ul/Psf] 5 . 

-s_  pTkfbgzLn If]qsf] kl/efiff tyf shf{ nufgL Joj:yf  

  ;}4flGts ?kdf s'g cfly{s ultljlwnfO{ 
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pTkfbgzLn / s'gnfO{ cg'Tkfbs dfGg] eGg] ;DaGwdf 
rrf{ eO;s]sf] 5 . ;+If]kdf eGbf h'g cfly{s 
lqmofsnfkn] cy{tGqsf] d"No clej[l4df of]ubfg 
k'¥ofpF5, Tof] g} pTkfbgzLn xf] . t/ Jofjxfl/s 
?kdf sltko cfly{s ultljlwnfO{ pTkfbgzLn g} 
eP klg d'n'ssf] cfjZostf Pjd\ ljQLo ;|f]tsf] 
pknAwtfsf] cfwf/df k|fyldsLs/0f Pjd\ gLltut 
?kdf lje]b ug]{ ul/G5 . o; ;DaGwdf :ki6 x'g'kg]{ 
ljifo s] xf] eg] g]kfn /fi6« a}+sn] xfn;Dd ljleGg 
cfly{s ultljlwnfO{ pTkfbgzLn / cg'Tkfbs egL 
;"rLs/0f jf kl/eflift ug]{ u/]sf] 5}g .

  cy{tGqsf] ;+/rgfut :j?k Pjd\ ljQLo ;fwgsf] 
pknAwtfnfO{ Wofgdf /fvL cfly{s j[l4df ljQLo 
If]qsf] of]ubfg a9fpFb} n}hfg] gLlt cg'?k a}+sx?n] 
tf]lsPsf] pTkfbgzLn If]qdf s'n shf{sf] Go"gtd 
@) k|ltzt shf{ nufgL ug'{kg]{ Joj:yf ul/Psf] 
xf] . o; cg';f/ pTkfbgzLn If]q cGtu{tsf s}of}+ 
cfly{s ultljlwdWo] tTsfnLg ;dodf d'n'ssf] 
cfjZostf Pjd\ t'ngfTds ?kdf a9L ;Defjgf 
/x]sf s[lif, pmhf{, ko{6g / 3/]n' tyf ;fgf pBf]unfO{ 
pRr k|fyldstfdf /fvL pQm If]qdf hfg] Go"gtd 
shf{sf] ;Ldf tf]lsPsf] xf] . t/ o;sf] cy{ oxfF 
pNn]v ul/Psf $ If]q afx]ssf cGo pTkfbgzLn 
If]qnfO{ pk]Iff ul/Psf] eGg] xf]Og . 

-v_ shf{ nufgL l:ylt  

  a}+sx?n] pTkfbgzLn If]qdf k|jfx u/]sf] shf{ 
;DaGwL tYofÍnfO{ klg km/s lsl;dn] JofVof 
ug]{ u/]sf] kfOG5 . pbfx/0fsf] nflu @)&# 
k'; d;fGt;Dddf jfl0fHo a}+sx?n] tf]lsPsf] 
pTkfbgzLn If]qdf s'n shf{sf] !%=( k|ltzt cyf{t\ 
?= @%$ ca{ shf{ k|jfx u/]sf] tYonfO{ sltkon] 
pTkfbgzLn If]qdf u/]sf] s'n shf{ nufgLsf] ?kdf 
JofVof ug]{ u/]sf 5g\ . t/ o;sf] cy{ jfl0fHo 
a}+sx?n] k|jfx u/]sf] s'n shf{ nufgL ?= !%($ 
ca{sf] sl/a !^ k|ltzt dfq pTkfbgzLn If]qdf 
/ afFsL cg'Tkfbs If]qdf k|jfx u/]sf] eGg] xf]Og . 
o; cjlwdf jfl0fHo a}+sx?n] cGo pTkfbgzLn 
If]qdf ;d]t pNn]Vo shf{ nufgL u/]sf 5g\ . @)&# 

k'; d;fGt;Dddf jfl0fHo a}+sx?n] pTkfbgd"ns 
pBf]udf s'n shf{ nufgLsf] !(=$ k|ltzt -?=#)
( ca{_, lgdf{0f If]qdf !) k|ltzt -?= !^@ ca{_, 
yf]s tyf v'b|f Jofkf/df @#=# k|ltzt -?= #&@ 
ca{_ nufgL u/]sf 5g\ . oL ;a} pTkfbgzLn If]q g} 
x'g\ .

  pTkfbgzLn If]qsf] @) k|ltzt shf{ cg'kft 
;DaGwL Joj:Yffsf] cfzonfO{ afFsL *) k|ltzt 
shf{ cg'Tkfbs If]qdf k|jfx ug{ 5'6 /x]sf] eGg] 
lsl;dn] klg JofVof u/]sf] kfOG5 . t/ o;sf]] cy{ 
afFsL *) k|ltzt shf{ h'g;'s} If]qdf k|jfx ug{ 
5'6 /x]sf] eGg] xf]Og . cy{tGqsf] cfjZostf Pjd\ 
ljQLo :yfloTjdf kg{ ;Sg] hf]lvdnfO{ b[li6ut u/L 
g]kfn /fi6« a}+sn] ljleGg If]qdf k|jfx x'g] shf{sf] 
;Ldf klg tf]s]sf] 5 . pbfx/0fsf] nflu l/on :6]6 
If]qdf s'n shf{sf] @% k|ltzteGbf a9L nufgL 
ug{ gkfOg] tyf 3/hUUff -cfjf;Lo afx]s_ tyf 
z]o/sf] lwtf]df hfg] shf{sf] xsdf %) k|ltztsf] 
shf{–;'/If0f cg'kft (Loan	to	Value	Ratio,	LTV) 
sfod ug'{kg]{ Joj:yf /x]sf] 5 . To;}u/L, JolQmut 
clwljsif{ shf{sf] ;Ldf ?= ! s/f]8af6 36fO{ ?= 
&% nfv sfod ul/Psf] 5 eg] lghL k|of]hgsf 
;jf/L ;fwg vl/bsf nflu k|bfg ul/g] C0fdf %) 
k|ltzt ;Ldf tf]lsPsf] 5 . o;af6 pTkfbgzLn 
If]qdf k|jfx ul/g] @) k|ltzt afx]ssf] hlt klg 
shf{ h'g;'s} If]qdf :jtGq ?kdf k|jfx ug{ 5'6 5}g 
eGg] s'/f k|i6 x'G5 .

-u_  l/on :6]6, xfo/ kr]{h tyf clwljsif{ shf{ 

  kl5NNff] ;dodf vf;u/L l/on :6]6, clwljsif{ 
(Ovdrdraft)	 tyf xfo/ kr]{h zLif{sdf pNn]Vo 
shf{ nufgL lj:tf/ ePsf] ;Gbe{nfO{ lnP/ lgs} 
ax; rNg] u/]sf] kfOG5 . sltkon] t oL zLif{s 
cGtu{tsf ;a} shf{nfO{ cg'Tkfbs nufgLsf] ?kdf 
;d]t lng] u/]sf 5g\, h'g hfoh xf]Og . cfjf; 
dflg;sf] cfwf/e"t cfjZostf ePsf]n] JolQmut 
cfjf; nufot ckf6{d]06 lgdf{0f÷vl/bdf k|jfx 
ePsf] shf{nfO{ cg'Tkfbs ?kdf x]l/g' x'Gg . 
a9\bf] zx/Ls/0f Pjd\ cfw'lgs hLjgz}nLdf ePsf] 
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kl/jt{g;Fu} o; If]qdf shf{ k|jfx a9\b} hfg'nfO{ 
:jfefljs g} dfGg'k5{ . t/ ljz'4 k'FhLut nfe cyjf 
;§]afhLsf] nflu x'g] 3/hUuf sf/f]af/n] cy{tGqsf] 
d"No clej[l4df k|ToIf of]ubfg gk'¥ofpg], d"Nodf x'g] 
ptf/–r9fjn] shf{ hf]lvd lgDTofpg] tyf clws 
shf{ lj:tf/ ePdf pTkfbgzLn If]qsf] nflu ljQLo 
;fwgsf] cefj ;d]t x'g;Sg] ePsf]n] o:tf] shf{ 
nufgLnfO{ eg] ljz]if lgu/fgL ug'{kg]{ x'G5 . @)&# 
k'; d;fGt;Dddf a}+s tyf ljQLo ;+:yfx?n] s'n 
shf{ nufgLsf] !%=! k|ltzt -?= @*^ ca{_ shf{ 
l/on :6]6 -?= ! s/f]8 ;Ddsf] JolQmut cfjf; 
shf{ ;lxt_ If]qdf k|jfx u/]sf 5g\ . 

  lghL ;jf/L ;fwg vl/bsf nflu k|bfg ul/g] xfo/ 
kr]{h shf{sf] ;DaGwdf klg s]xL c:ki6tf b]lvPsf] 
5 . jf:tjdf ;jf/L ;fwgsf] pkof]un] pTkfbsTj 
Pjd\ pTkfbg j[l4df ;3fp k'Ug] ePsf]n] o:tf] 
shf{nfO{ pTkfbgzLn g} dfGg' kb{5 . t/ cy{tGqsf] 
cfjZostf Pjd\ ljQLo If]qsf] ljBdfg l:yltnfO{ 
x]bf{ o:tf] shf{nfO{ sd k|fyldstfdf /fVg'kg]{ b'O{ 
k|d'v sf/0fx? /x]sf 5g\ . klxnf], ljQLo If]qdf 
nufgLof]Uo /sdsf] cefj ePsf] l:yltdf lghL 
;jf/L ;fwgdf k|jfx x'g] shf{sf] ;Ldf 36fpFbf 
To;af6 cfly{s ultljlwdf kg]{ gsf/fTds c;/ 
/ pQm ljQLo ;fwgnfO{ cGo pTkfbgzLn If]qdf 
nufgL ubf{ x'g] ;sf/fTds k|efj ljZn]if0f u/L s'g} 
Ps pkfo 5fGg'kbf{ ;}4flGts ?kdf bf];|f] ljsNk 
g} a9L pko'Qm b]lvG5 . tyflk, o;nfO{ k'li6 ug{ 
eg] tYofÍLo ljZn]if0f g} ug'{kg]{ x'G5 . bf];|f], 
g]kfndf pkof]u x'g] s'g}klg ;jf/L ;fwg cfoft g} 
ug'{kg]{ ePsf]n] o:tf] shf{ pkof]u ubf{ ;a} /sd 
b]z aflx/ hfg] dfq geO{ To;n] k]6«f]lnod kbfy{sf] 
vkt klg a9fpF5 . o;af6 e'QmfgL ;Gt'ngdf 
;d]t rfk kg{;Sg] ;DefjgfnfO{ b[li6ut u/L o:tf] 
shf{nfO{ sd k|fyldstfdf /flvPsf] xf] . t/ ljQLo 
;fwgsf] pknAwtf ;xh /x]sf] cj:yfdf eg] o:tf] 
shf{ lgoGq0f ug{ cfjZos b]lvFb}g . @)&# k'; 
d;fGt;Dddf a}+s tyf ljQLo ;+:yfx?n] xfo/ 
kr]{h cGtu{t ?= !$# ca{ shf{ k|jfx u/]sf 5g\, 
h'g s'n shf{ nufgLsf] &=% k|ltzt x'g cfpF5 .  

 csf]{tk{m, clwljsif{ shf{sf] kl/df0fdf ePsf] 
j[l4;Fu} To;sf] k|of]hg s'g If]qdf a9\b} uPsf] 
5 eGg] ljifon] clxn] lgs} rrf{ kfPsf] 5 . t/ 
;a} clwljsif{ shf{nfO{ l/on :6]6sf] h:t} Pp6} 
af:s]6df /fv]/ x]g]{ k|rng eg] hfoh 5}g . o:tf] 
shf{n] C0fLsf] ljljw cfjZostf k"/f ug]{ sfo{df 
lgs} 7"nf] ;xof]u k'¥ofPsf] x'G5 / pTkfbgzLn 
If]qdf o;sf] pkof]u gePsf] klg xf]Og . t/ ljut 
Ps jif{sf] cjlwdf a}+s tyf ljQLo ;+:yfx?sf] 
clwljsif{ shf{ sl/a #@ k|ltzt -?= *$ ca{_ 
n] a9]sf] ljifo eg] lgs} ljrf/0fLo 5 . o;df Wofg 
lbg'kg]{ s'/f shf{sf] kl/0ffd dfq geP/ To;sf] 
pkof]u klg xf] . clwljsif{ shf{sf] pkof]udf 
C0fL ;fdfGotof :jtGq x'g] ePsf]n] o;sf] pkof]u 
z]o/, ;'grfFbL tyf 3/hUuf h:tf a9L hf]lvdo'Qm 
sf/f]af/df a9\g yfn]sf] cfz+sf ul/Psf] 5 . t;y{, 
o:tf] shf{sf] af/]df ljZn]if0f jf gLltut Joj:yf 
ubf{ shf{sf] kl/df0f eGbf klg To;sf] pkof]u s'g 
If]qdf ePsf] 5 eGg] ljifon] a9L dxTj /fVb5 . 
o:tf] shf{sf] k|of]u a9L hf]lvdo'Qm If]qdf k|jfx 
x'g glbg]tk{m eg] lgodgsf/L lgsfo rgfvf] x'g'kg]{ 
x'G5 . clwljsif{ shf{ Jofkf/ Jofj;fo jf cGo 
s'g} pTkfbgzLn cfly{s ultljlw pkof]u ePsf] 
5 eg] Tof] w]/} lrGtfsf] ljifo xf]Og . t/ ljQLo 
;|f]t ckof{Kt /x]sf] cj:yfdf hf]lvdo'Qm tyf 
cg'Tkfbs If]qdf o:tf] shf{ lj:tf/ x'g yfn]df 
To;n] ljQLo :yfloTjdf ;d:of Nofpg] ePsf]n] 
o;tk{m ljz]if ;fjwfgL ckgfpg' kb{5 .      

5. ;f/f+z tyf lgrf]8

  ljut s]xL dlxgfotf a}+lsª If]qsf] ;DklQ 
/ bfloTj aLr plrt tfnd]n gldn]sf] sf/0f 
nufgLof]Uo /sddf rfk kg{uO{ gofF shf{ nufgLdf 
;d:of b]lvg yfn]kl5 pTkfbgzLn / cg'Tkfbs 
shf{ nufgLsf ljifodf w]/} ax; tyf 6Lsf 
l6Kk0fLx? x'g] u/]sf] kfOG5 . t/ o; ;Gbe{df 
sltko ljifox?df b]lvPsf c:ki6tf Pjd\ unt 
JofVofsf sf/0f jf:tljstf cf]e]mdf kg'{sf ;fy} 
cfd ;j{;fwf/0f ;d]t cndndf k/]sf 5g\ . o;df 
vf;u/L pTkfbgzLn If]qsf] kl/efiff, gLltut 
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Joj:yf, nufgL ;DaGwL tYofÍ nufot l/on :6]6, 
clwljsif{ tyf xfo/ kr]{h shf{sf] JofVof Pjd\ 
ltgnfO{ x]g]{ b[li6sf]0fdf s]xL c:ki6tf b]lvPsf 
5g\ .  

  s'g} klg cfly{s ultljlwnfO{ pTkfbgzLn jf 
cg'Tkfbs s] 5 egL klxrfg ug{ To;n] cy{tGqsf] 
d"No clej[l4df k'¥ofPsf] of]ubfgnfO{ klxnf] 
cfwf/sf] ?kdf lnOG5 . t/ d"No clej[l4sf] 
cltl/Qm cy{tGqsf] ;+/rgf Pjd\ ljsf;sf] cj:yf, 
;|f]t kl/rfngsf] ;Defjgf / d'n'sn] cjnDag 
u/]sf] cfly{s gLlt ;d]tsf cfwf/df pTkfbgzLn 
ultljlwnfO{ k|fyldsLs/0f ul/G5 .

  nufgLsf] pRr ;+efjgf /x]sf If]qdf shf{ 
k|jfx lj:tf/ u/L cfly{s ljsf;df ;3fp k'¥ofpg] 
clek|fon] g]kfn /fi6« a}+sn] a}+s tyf ljQLo 
;+:yfx?nfO{ cfk\mgf] s'n shf{ nufgLsf] Ps 
lglZrt c+z -jfl0fHo a}+snfO{ @) k|ltzt, ljsf; 
a}+snfO{ !% k|ltzt / ljQ sDkgLnfO{ !) k|ltzt_ 
tf]lsPsf pTkfbgzLn If]qdf nufgL ug'{kg]{ gLltut 
Joj:yf u/]sf] xf] . s[lif, pmhf{, ko{6g / 3/]n' tyf 
;fgf pBf]udf k|jfx ePsf] shf{nfO{ pTkfbgzLn 
If]q shf{sf] ?kdf u0fgf ul/g] Joj:yf cg'?k 
jfl0fHo a}+sx?n] @)&# k'; d;fGt;Dd s'n shf{ 
nufgLsf] !%=( k|ltzt nufgL u/]sf 5g\ . 

  d'n'ssf] cfly{s ;+/rgf, ljQLo ;fwgsf] 
pknAwtf Pjd\ ;DefJo k|ltkmn ;d]tnfO{ 
x]bf{ tf]lsPsf If]qx? shf{ nufgLsf b[li6n] lgs} 
cfsif{s b]lvP tfklg ck]lIft pknlAw xfl;n x'g 
g;Sg'df a}+lsª If]qsf] nufgL gLlt dfq geP/ shf{ 
nufgLsf] dfunfO{ k|efj kfg]{ gLltut tyf k"jf{wf/ 
nufotsf ;+/rgfut kIf plQs} lhDd]jf/ b]lvG5g\ . 
t/ a}+sx?sf] s'n shf{ nufgL dWo] tf]lsPsf $ 
If]qnfO{ k|fyldstf lbO/xFbf o; afx]ssf cGo 
pTkfbgzLn If]qn] gLltut ?kdf sd dxTj kfpg] 
cj:yf l;h{gf x'g' x'Fb}g . ;fy}, tf]lsPsf $ If]qdf 
uPsf] shf{nfO{ g} s'n pTkfbgzLn If]qsf] shf{ 
nufgLsf] ?kdf x]g]{ / afFsL shf{ a}+sx?n] cg'Tkfbs 

If]qdf nufgL u/]sf] eGg] ;txL l6Kk0fL÷JofVofn] 
;d]t jf:tljstfnfO{ cf]e]mndf kf/]sf] 5 . t/ 
a}+sx?n] pTkfbgd"ns pBf]u, lgdf{0f, Jofkf/ 
nufotsf cGo pTkfbgzLn If]qx?df klg pNn]Vo 
shf{ nufgL u/]sf] tYonfO{ klg e'Ng' x'Fb}g . 

  csf]{tk{m, lgb]{lzt shf{ gLltn] ;du| ljQLo 
If]qsf] Ifdtf clej[l4df s:tf] k|efj k5{ / o:tf] 
Joj:yf d'n'sn] cjnDag u/]sf] cfly{s gLlt;Fu 
d]n vfG5÷vfFb}g eGg] s'/f 5'§} ax;sf] ljifo aGg  
;Snf . t/ tTsfnLg ;dodf cfjZostf Pjd\ 
;+efjgfsf cfwf/df tf]lsPsf $ If]qnfO{ g} 
lg/Gt/tf lbO/fVg] jf o;df ;dofg's"n kl/dfh{g 
ug]{ eGg] ;DaGwdf klg cfjZos cWoog Pjd\ 
u[xsfo{ ug'{kg]{ b]lvG5 . 

  clwljsif{, l/on :6]6 tyf xfo/ kr]{h shf{sf] 
af/]df p7\g] u/]sf sltko ljifox? c:ki6 b]lvPsf 
5g\ . ;a}eGbf dxTjk"0f{ ljifo t oL shf{ zLif{s 
cGtu{tsf ;a} lqmofsnfkx?nfO{ Psd'i6 ?kdf  
cg'Tkfbs egL h'g lsl;dn] JofVof ug]{ ul/Psf] 
5, Tof] hfoh 5}g . o;sf] dtna xfn} oL If]qx?df 
ePsf] shf{ lj:tf/nfO{ cem k|f]T;fxg ug'{k5{ eGg] 
klg xf]Og . t/ shf{ zLif{s / To;sf] kl/df0fn] eGbf 
klg pQm shf{ s] s:tf] k|of]hgsf] nflu pkof]u 
ePsf] 5 eGg] ljifon] a9L dxTj /fV5 . t;y{, 
pTkfbg tyf Jofkf/ Joj;fo, JolQmut cfjf; 
lgdf{0f nufotsf If]qdf ;d]t pkof]u x'g] clwljsif{ 
tyf l/on :6]6 cGtu{tsf ;a} shf{nfO{ cg'Tkfbs 
?kdf x]l/g' x'Gg . To;}u/L, xfo/ kr]{h shf{nfO{ 
cg'Tkfbs eGbf klg clxn]sf] cj:yfdf t'ngfTds 
?kdf sd k|fyldstf k|fKt shf{sf] ?kdf a'e\mg'kg]{ 
x'G5 .

  cGTodf, bL3{sfnLg cfly{s ljsf;sf] nflu 
pTkfbgzLn If]qdf shf{ nufgL lj:tf/ ug'{sf] 
ljsNk 5}g . o;sf nflu ;/sf/, s]Gb|Lo a}+s, 
a}+lsª hut\ tyf lghL If]q ;a}sf] ;xsfo{ Pjd\ 
;dGjosf ;fy} gLltut ljifodf ;d]t ;a} kIfsf] 
a'emfO :ki6 x'g' h?/L 5 . 

***



56÷g]kfn /fi6« a}+s ;dfrf/

!=  k[i7e"ld

  ljQLo If]q cy{tGqsf] Pp6f dxTjk"0f{ lx:;f 
ePsf]n] hgtfx¿sf] hghLjg dfly p7fO{ ltgsf 
sfo{x¿df ;xhtf Nofpg' cfly{s ljsf;sf] nIo 
/x]sf] x'G5 . ljBdfg /fhg}lts cl:y/tfn] / b]z 
;+3Lo 9fFrfdf k|j]z ug{ nfu]sf] cj:yfdf ;+3Lo 
9fFrf cg';f/ b]zsf] cfly{s df]8n s:tf] x'g'kg]{ 
eGg] ljifo cfly{s If]qsf] rf;f]sf] ?kdf /x]sf] 5 . 
b]zsf] ljBdfg l:yltnfO{ lgofNbf b]zsf] cfly{s 
dfu{lrq ljQLo If]qn] 8f]¥ofO/x]sf] kfOG5 . cfly{s 
;'wf/sf nflu gLltx¿ kl/dfh{gsf cnfjf ljQLo 
If]q ;'wf/sf sfo{qmdx¿sf] lg/Gt/tfn] cfly{s 
j[l4df g]t[Tj lng ;S5 . o;sf nflu s]G›Lo a}+ssf] 
:ki6 sfo{lbzf, kl/0ffd pGd'v /0fgLlt / g]t[Tjsf] 
dxTjk"0f{ e"ldsf /xG5 . ljQLo If]qsf] d'Vo r'gf}tL 
eg]sf] ljQLo :yfloTj sfod ug{' xf] . o;sf nflu 
d"No l:y/tf, ljQLo ;'zf;g sfod, lghL If]q, 
;/sf/ / cGt/f{li6«o lgsfo;Fusf] ;'dw'/ ;DaGw, 
ljQLo ck/fw lgoGq0f, ljQLo If]q ljsf;sf nflu 
P]g, sfg'gx¿df ;do cg';f/ kl/dfh{g / ;+zf]wg, 
k|ljlw pGd'v a}+lsª k|0ffnLsf] ljsf;, a}+lsª 
k|0ffnLdf hgljZjf;, ljQLo kx'Fr, cgf}krfl/s 
a}+lsªsf] bl/nf] ;'kl/j]If0f tyf cg'udg d'Vo 
sfo{x¿ x'g . ljQLo If]q ;'wf/sf ;Gbe{df ljQLo 
If]qsf] cleefjssf gftfn] g]kfn /fi6« a}+sn] v]Ng] 
e"ldsf cu|0fL /x]sf] 5 .

@=  ;d:of tyf r'gf}tLx? 

@=!  ljQLo kx'Frsf] sdL 

  xfd|f] b]zsf] s'n hg;+Vofsf] sl/a $) k|ltzt 

hgtfn] dfq cf}krfl/s ljQLo ;]jf pkef]u 
u/]sf 5g\ . afFsL sl/a ^) k|ltzt hgtf cfh 
klg cgf}krfl/s a}+lsª / ljQLo ;]jfsf] z/0fdf 
/xg' k/]sf] 5 . s]G›Lo tYofÍ ljefusf cg';f/ 
eg] sl/a #* k|ltzt hgtf dfq cf}krfl/s 
a}+lsª ;]jfdf cfa4 /x]sf] b]lvG5 . o;/L b]zsf 
clwsf+z hgtfn] cf}krfl/s ljQLo ;]jf gkfpg' 
eg]sf] la8Dagf g} xf] . ljQLo kx'Fr a9\g g;Sg'df 
cfly{s lqmofsnfksf] Go"g ultljlw d'Vo sf/0f 
xf] . ha cfly{s ultljlw a9\5, To;n] /f]huf/L / 
cfo cfh{g a9fpF5 . a}+sx¿n] lbg] ljQLo ;]jfsf] 
dxTjsf af/]df clxn] klg g]kfnsf clwsf+z 
gful/sx? ckl/lrt /x]sf 5g . ljQLo kx'Fr gx'g'df 
/fHo lgsfosf] sdhf]/ ;dGjofTds e"ldsf klg 
lhDd]jf/ 5 . ljQLo ;fIf/tfsf ;DaGwdf xfn 
b]lvPsf s]xL cleofgx¿ klg Tolt k|efjsf/L x'g 
;s]sf 5}gg\ . tL cleofgx¿ cgf}krfl/s a}+lsªsf] 
sdhf]/L b]vfpFb} cf}krfl/s a}+lsªdf ;dflxt x'g 
cfx\jfg ug{df a9L s]lGb|t b]lvG5g\ . ljQLo kx'Fr 
;'lglZrt ug{ ljQLo ;]jfsf] lzIff vftf gx'g] 
ju{;Dd k'Ug' h¿/L 5 . ;LdfGts[t / lk5l8Psf 
JolQmnfO{ ljQLo ;]jf / ;fIf/tf af/] 1fg lbg'sf 
;fy} kl/k"/ssf ¿kdf cfly{s cfTdlge{/tf jf 
:jfjnDagsf sfo{qmdx¿;Fu} lnP/ hfg' plrt 
x'G5 . o:tf] sfo{qmd g]kfn /fi6« a}+sn] PSn} ug{ 
;Sb}g . cfly{s :jfnDag / cfo cfh{gsf nflu 
sfo{qmdx¿ ;/sf/L lgsfoaf6 cfpg] / ljQLo ;]jf 
/ 1fg s]G›Lo a}+sn] ug]{ u/L ;fd~h:ok"0f{ sfo{ ug]{ 
xf] eg] ljQLo kx'Fr a9fpg ;lsG5 . 

g]kfnsf] ljQLo If]q / o;sf r'gf}tLx? 

lblnks'df/ >Ljf:tj *

*  k|zf;gsLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg .
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@=@  /]ld6]G; qmdzM 36\b} hfg'

  j}b]lzs Jofkf/ 3f6f a9\b} uPsf] 5 . g]kfnsf] 
cy{tGqnfO{ k|f0f lbg] sfd ljb]zdf sfo{/t sfdbf/
x¿n] k7fPsf] /]ld6]G;n] u/]sf] 5 . t/ ljutsf jif{df 
/]ld6]G;sf] 36\bf] j[l4 lg/fzfhgs 5 . g]kfndf 
/]ld6]G; 36\g'sf ljleGg sf/0fx¿ /x]sf 5g . t/ 
;aeGbf dxTjk"0f{ sf/0f eg] x'08L sf/f]af/ g} xf] . 
;'g t:s/Ldf /]ld6]G;sf] /sd k|of]u x'g nfu]kl5 
o;sf] cf}krfl/s j[l4b/ sd ePsf] ;Da4 /]ld6]G; 
Joj;foLx¿sf] egfO /x]sf] 5 . o;sf ;fy} le;f 
lsGgsf nflu g]kfnaf6 n}hfg' kg]{ k};f sfdbf/af6 
ljb]zaf6} p7fP/ ;DalGwt b]zsf Ph]G6nfO{ lbg] 
sf/0fn] klg Tof] le;f jfktsf] /sd ljb]zd} 
/xg uPsf] xf] . o;n] klg s]xL xb;Dd /]ld6]G;df 
gsf/fTds c;/ u/]sf] 5 . ;fy} 3/]n' j:t'x¿ h:t}– 
l6eL / ;'g Nofpg eG;f/ 5'6 lbPsf] x'Fbf klg /]ld6]G; 
jfkt cfpg'kg]{ /sd pkef]Uo j:t'df sfdbf/x¿n] 
vlr{Psf] b]lvG5 . k};f Nofpg'eGbf klg ;fdfg g} 
Nofpg' a9L kmfObfhgs ePsf]n] ljb]zaf6 cfpg] 
sfdbf/ / Dofgkfj/ Ph]G;Lx¿n] ;fdfg g} a9L 
Nofpg] u/]sf] kfOG5 . clxn] g]kfndf k|fKt s'n 
/]ld6]G;sf] sl/a # k|ltzt dfq} pTkfbgzLn If]qdf 
pkof]u x'g] tYofÍ /x]sf] 5 . afFsL /x]sf] ;Dk"0f{ 
/sd ljnfl;tf / pkef]Uo j:t'df vr{ ePsf] 
kfOPsf] 5 . /]ld6]G;sf] j[l4 36\b} hfg' g]kfnsf] 
xfnsf] cy{Joj:yfsf] ;'zf;gsf nflu 7"nf] wSsf 
eP tfklg bL3{sfnLg ?kdf cy{Joj:yfsf] nflu 
/]ld6]G;sf] ljsNk ;f]Rg' / pTkfbgzLn If]qdf 
nufgL a9fO{ cfoft k|lt:yfkg ug'{ klg cfjZos 
x'G5 . 

@=#  Aofhb/ lgoGq0f

  s]G›Lo a}+ssf] d'Vo sfd Aofhb/nfO{ lgoGq0f 
ug{' xf] . Aofhb/ pko'Qm ePdf d"Noj[l4sf] 
;sf/fTds k|efj cy{tGqdf kg{ hfG5 . Aofhb/n] 
b]zdf pTkfbg, /f]huf/L / dflg;x¿sf] cfodf 

;'lglZrttf k|bfg u5{ . t/ntf cefj jf t/ntfsf] 
cTolwstfdf ;d]t s'zn Aofhb/ lgodgn] 
cg's"n k|efj kfg{] ub{5 . t/ a}+sdf k};f /fVbf 
a9Ldf rf/ jf kfFr k|ltzt jf Tof] eGbf klg sd 
Aofh kfOG5 . o;sf] k|efj k'FhL knfogdf klg 
kb{5 . ef/tdf kfOg] lgIf]ksf] Aofhb/ g]kfn eGbf 
w]/} ePdf v'nf ;Ldfgfsf sf/0fn] oxfFsf] k'FhL 
ef/tlt/ hfg ;Sb5 . o:tf] cj:yfnfO{ /f]Sg klg 
pko'Qm Aofhb/ Joj:yf ldnfpg' cfjZos x'G5 . 

@=$  t/ntf Joj:yfkg

  g]kfnsf] ljQLo k|0ffnLdf kfFr jif{ otf 
nufgLof]Uo /sd -t/ntf _ slxn] sd x'g] / 
slxn] a9L x'g] b]lvPsf] 5 . t/ntf a9L of sd 
x'g' k|0ffnLsf] cfwf/e"t ljz]iftf eP tfklg ;do 
;dodf o;sf] …s/]S;gÚ x'g ;s]g eg] ljQLo 
k|0ffnLdf 7"n} k|efj kg{ ;Sb5 . ljutsf jif{df 
s]G›Lo a}+sn] t/ntf a9L / sd ePsf] ;dodf 
pko'Qm df}l›s pks/0fx¿sf] k|of]u u/]sf] kfOG5 . 
pRr t/ntfsf] l:yltdf Aofhb/ tn v:sG5 . o; 
a]nfdf lgIf]kstf{x¿ lgIf]k lems]/ 3/hUuf / z]o/ 
ahf/df nufgL a9fpg ;S5g\ . o;af6 ;DklQsf] 
d"Nodf c:efljs j[l4 x'g], ljQLo cg'zf;gxLgtf 
df}nfpg], cgf}krfl/s a}+lsª vt/f a9\g] cflb 
eO{ ;du| ljQLo :yfloTj g} hf]lvddf kg{ ;S5 . 
t/ntf cefjsf] a]nf Aofhb/ a9\5 . o;n] k'FhLsf] 
nfut a9fpF5 . t;y{ o:tf ;d:of cfpg glbg 
;dodf Aofhb/ c;Gt'ngtfnfO{ ;Daf]wg ug{' 
kb{5 . t/ntf Joj:yfkgsf ;Gbe{df s]G›Lo a}+ssf 
pks/0fx¿n] k|0ffnLut ;'wf/x¿ dfq ug]{ x'Fbf 
nufgLd}qL jftfj/0fsf nflu cfjZos gLlt lgod 
agfpg]b]lv lnP/ a}+sx¿df nufgL k|j4{gsf nflu 
pTkfbgzLn If]qdf clgjfo{ tflndsf] Joj:yf / 
cfly{s cg';Gwfgdf a}+sx¿n] of]hgfa4 tl/sfn] 
nfUg' k5{ . o;sf nflu s]G›Lo a}+sn] ;xhLs/0f / 
;dofGjTds e"ldsf v]Ng' cfjZos x'G5 .
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#= ;dfwfgsf pkfox? 

#=!  s]Gb|Lo a}+ssf] ;'wf/

  g]kfn /fi6« a}+s ljQLo If]qsf] cleefjs ePsf] 
gftfn] o;n] ug]{ sfd sf/jfxLaf6 ljQLo If]q :jtM 
k|efljt x'g k'U5 . a}+lsª If]qsf] pTkfbsTj j[l4sf 
nflu s]G›Lo a}+sdf sd{rf/L kl/rfng klg j}1flgs 
9Ën] ug{' kg]{ b]lvG5 . sd{rf/Lx¿nfO{ of]Uotf, Ifdtf 
/ g]t[TjbfoL ;Lksf] cfwf/df sfddf nufpg' plrt 
x'G5 . g]kfn /fi6« a}+sn] ug]{ lgodg, ;'kl/j]If0f, 
cg';Gwfg nufotsf sfd sf/jfxLx¿n] /fli6«o 
cy{tGqd} b"/ufdL c;/ ug]{ ePsf]n] sd{rf/Lx¿sf] 
plrt kl/rfngåf/f nIo cg';f/sf] kl/0ffd lng 
;lsG5 . of]Uo JolQmx¿sf] 5gf}6 / ;f]xL cg';f/ 
kl/rfng ePdf s]G›Lo a}+saf6 lbg] lgb]{zgx¿ 
lbuf], k|efjsf/L / c;/bf/ x'G5 . sd{rf/Lx¿nfO{ 
sfo{ ljefhg ubf{ k|lqmofut eGbf kl/0ffdd'vL, 
;do tf]lsP/ s];jfOh sfd lbOP a}+s tyf ljQLo 
;+:yfsf] /fd|f];Fu ;'kl/j]If0f x'g ;S5 . g]kfnL 
hgtf clxn] klg ul/aLsf] rk]6fdf 5g\ . sf7df8f}+ 
nufot s]xL k|d'v zx/x¿df afx]s g]kfnLx¿sf] 
clwsf+z a;f]af; u|fdL0f If]qd} /x]sf] 5 . ljQLo 
;]jfsf] hfgsf/L / pRrtd pkof]usf nflu cfly{s 
lqmofsnfk / jftfj/0f k|d'v cfwf/ xf] . o;sf 
;fy} ljQLo ;]jfnfO{ ;j{;'ne, kf/bzL{ Pjd\ 
u'0f:t/Lo agfpgsf nflu s]G›Lo a}+sn] gLlt, 
lgb]{zg / sbdx¿sf] ;dLIff ul//fVg' kb{5 .  

#=@  dh{/ tyf k'FhL j[l4 

  nufgLsf] lx;fan] dha't tyf hf]lvd axg 
ug]{ Ifdtf a9fpg] p2]Zon] g]kfn /fi6« a}+sn] a}+s 
tyf ljQLo ;+:yfx¿sf] k'FhL j[l4 u/]sf] 5 . s, 
v / u ju{sf a}+s tyf ljQLo ;+:yfx¿nfO{ rf/ 
u'0ff;Dd j[l4 ul/Psf] k'FhL af;]nsf] lgwf{l/t akm/ 
Soflk6nsf] k|fjwfg eGbf w]/} 5 . k'FhL a9fpgsf 
nflu rflxg] cj;/sf] af/]df 6Lsf l6Kk0fL eO/x]sf] 
a]nfdf k'FhL j[l4sf dfWodaf6 a}+lsª If]q dha't 
agfpg' 7"nf] r'gf}tL xf] . af]g; / xsk|b z]o/ hf/L 

u/]/ klg k'FhL j[l4 x'g ;S5 t/ dh{/ tyf PlSjlh;g 
g} pQd ljsNk ePsf] b]lvG5 . w]/} ePsf sf/0f a}+s 
ljQLo ;+:yfx? aLr c:j:y k|lt:kwf{ eO{ a]lylt / 
ljQLo cg'zf;gxLgtf a9\b} uPsf]n] a}+lsª k|ltsf] 
ljZj;gLotf a9fpg / ljQLo hf]lvd sd u/fpg 
s]G›Lo a}+sn] dh{/ / PlSjlhzgsf] gLlt NofPsf] 
5 . ;fgf ;+:yfdf k'FhLsf] cefjn] nufgL a9fpg 
gldNg] / z]o/k|lt klg ;j{;fwf/0fsf] cfsif{0f 36\bf] 
qmddf /x]sf]n] k'FhL j[l4 u/L ;'zf;g sfod ug{ 
dh{/ / PlSjlh;g k|lqmof ;do;fk]If klg /x]sf] 
kfOG5 . o; ;DaGwdf dn]lzofsf] dh{/ gLltaf6 
l;Sg cfjZos 5 . 

#=#  pTkfbgzLn If]qdf shf{ k|jfx

  pTkfbgzLn If]qdf shf{ lj:tf/ ug{sf 
nflu a}+sx¿nfO{ h;/L clgjfo{ nufgL ug{' 
kg]{ tf]lsPsf] 5 To;} u/L To; If]qdf nfUg o'jf 
tyf lqmofzLn Joj;foLx¿nfO{ clek|]/0ffsf 
sfo{qmdx¿ klg Nofpg' kg]{ cfjZostf /x]sf] 
5 . s[lif ljsf; dGqfno of ljb]zL bft[ lgsfo jf 
lj1, k/fdz{bftf;Fu ;dGjo u/L s[lif, pmhf{, ko{6g 
h:tf k|r'/ ;Defjgf ePsf If]qdf o'jfx¿nfO{ 
psf:g] /0fgLltdf s]G›Lo a}+s x'g' k5{ . o; sfo{sf 
nflu ;/f]sf/jfnfx¿df pTkfbgzLn If]qsf /fHo 
lgolGqt lgsfox¿, s]G›Lo a}+s, a}+s tyf ljQLo 
;+:yf, art tyf C0f ;xsf/L, n3'ljQ ;+:yfx¿, 
u}/;/sf/L ;+:yfx¿, o'jf;Fu ;DalGwt ;+3x¿ 
cflb x'g ;S5g . ;xsfo{ / ;dGjo cfk;L lxtsf 
ljifodf x'g'sf] ;fy} kl/0ffdd'vL /0fgLlt s]lG›t x'g' 
k5{ . o:tf] /0fgLltdf tflnd, cf]l/PG6]zg, k/LIf0f 
kl/of]hgf, ;]ldgf/ cflb ;+nUg x'g' k5{ . pTkfbgzLn 
If]qsf] cfwf/ eg]s} ljQLo If]q xf] . ljQLo If]q 
hlt ;lqmo eof] Tolt g} g]kfnsf] pTkfbg ;'lglZrt 
x'G5 / cfly{s j[l4b/ a9\g hfG5 . g]kfndf ljut 
Ps bzssf] cjlwdf s[lif, pmhf{, k"jf{wf/, ko{6g, 
oftfoft, pBf]uwGbf, snsf/vfgf cflbdf k|ultsf] 
d"n >]o ljQLo If]qnfO{ hfG5 . g]kfn /fi6« a}+sn] 
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xfn pTkfbgzLn If]qdf s'n nufgLsf] @) k|ltzt 
nufgL clgjfo{ ?kn] ug{ lgb]{lzt u/]sf] 5 . 

#=$  l/on :6]6df nufgL

  xfdLsxfF l/on :6]6df ljutdf ul/Psf]] nufgL / 
To;af6 lg:s]sf] c:jfefljs kl/0ffdn] clxn] klg 
ljQLo If]qdf c;/ kl//x]sf] kfOG5 . nufgL XjfQ} 
a9\gfn] ;DklQdf cfPsf] c:jfefljs d"NofÍgn] 
7"nf] ;d:of aGof] . c:jfefljs d"NofÍgsf] c;/ 
pkef]Uo shf{{lt/ a9\of] . clxn] s]xL ;do otf 
a}+sx¿n] a9fPsf] v'›f sf/f]af/df nufgL klg o;s} 
k|ltkmn xf] . l/on :6]6s} sf/0f cfPsf] ljutsf] 
;d:ofn] ljQLo If]qnfO{ tx;gx; kf¥of] . t/ 
s]xL a}+sx¿sf] l/on :6]6sf] nufgLsf sf/0f ;du| 
l/on :6]6nfO{ bf]ifL agfpg pko'Qm x'Fb}g . tf]lsPsf] 
;Ldfdf nufgLsf sf/0f ug{ ;s] of] If]q klg dof{lbt 
/ pRr k|ltkmnsf/L /x]sf] b]lvG5 . oyfy{df l/on 
:6]6 Joj;fonfO{ Jojl:yt 9Ën] ;~rfng x'g lbg 
;Lldt ¿kdf o;nfO{ j:t' ahf/s} ¿k lbOg' k5{ . 
j:t' ahf/sf] ¿k lbP/ lgb{]lzt tj/n] nufgL ug]{] 
xf] eg] cy{tGqnfO{ klg k|ToIf c;/ x'Fb}g .

#=%  ;+:yfut ;'zf;g

  ljQLo If]qdf /x]sf cg'zf;gxLgtfsf] >[+vnfa4 
k|s/0fx¿n] w]/} a}+s tyf ljQLo ;+:yfx¿nfO{ 
lhDd]jf/ agfPg / To;n] pN6f] emg\ a]lylt a9fpFb} 
uof] . o;n] ubf{ a}+s tyf ljQLo ;+:yfx¿ wdfwd 
;d:ofu|:t x'g yfn] . s, v / u tLg} ju{sf 
;+:yfx¿df cg'zf;gxLgtfsf] kl/0ffdn] ;d:of 
Nofof] . clxn] ljQLo If]qdf ;'zf;g sfod x'g} 
kg]{ gLlt, lgod / lgb]{zg cfPsf]n]] ljQLo If]qnfO{ 
alnof], dof{lbt / Jojl:yt ug{df ;xof]u k'/ofPsf] 
5 . k|efjsf/L cfly{s pkfh{gsf] dfWodsf] ¿kdf 
plePsf] a}+lsª If]qk|lt hgdfg;df ljZjf;sf] 
clej[l4 ePsf] 5 . uDeL/ ljQLo ck/fw / a}+lsª 
s;'/ ug]{x¿ ;dfltP/ sf/jfxLsf] bfo/fdf cfpFb} 
5g\ . o;nfO{ ljQLo If]qsf] nflu ;sf/fTds 
dfGg ;lsG5 . t/ o;sf ;fy} r'gf}tLx¿ klg sd 

5}gg\ . sltkon] ;+:yfut ;'zf;g sfod ug]{ gLlt, 
lgb]{zgsf] a]jf:tf u/]sf] kfOG5 . JolQmut :jfy{sf 
cfwf/df a}+sx¿sf ;~rfnsx¿sf] afemfafem / 
emu8f x'Gf] u/]sf] klg a]nf avtdf ;'lgG5 . 

#=^  If]qLo :t/df /x]sf a}+snfO{ a9fjf lbg]

  pTkfbgzLn If]qdf nIo cg';f/sf] kl/0ffd 
xfl;n ug]{ xf] eg] s]G›Lo a}+sn] If]qLo cjwf/0ffsf] 
a}+lsª ;]jfsf] /0fgLlt agfpg cfjZos 5 . o;n] 
u|fdL0f If]qsf hgtfx¿sf]] cfly{s :t/ dfly 
p7fpg / To; If]qdf Jofj;flos pBdzLntfsf] 
ljsf; ug{ 6]jf k'U5 . If]qLo :t/sf ljsf; a}+sx¿ 
:yfgLo :t/df g} ;~rfng x'g] / lgIf]k tyf nufgL 
:yfgLos} x'g] ePsf]n] o:tf a}+sx¿sf u|fxsx¿df 
ckgTjsf] efjgf a9L x'G5 . o;sf/0fn] klg /fli6«o 
:t/sf a}+sx¿sf] t'ngfdf If]qLo :t/sf a}+sx¿ 
sd ;d:ofu|:t b]lvPsf x'g\ . :yfgLosf] ;fy / 
rfxgfsf sf/0f If]qLo :t/sf a}+sx¿sf] ;kmntfsf] 
b/ pRr /x]sf] 5 . csf{lt/, If]qLo :t/sf ljsf; 
a}+sx¿n] lgIf]k tyf shf{ :yfgLo :t/df kl/rfng 
ug]{ / Pp6} JolQm tyf ;+:yfx¿nfO{ 7"nf] kl/df0fdf 
shf{ kl/rfng ug]{ eGbf klg ;fgf]—;fgf] kl/df0fsf] 
shf{ w]/} JolStdf k|jfx ug]{ x'Fbf shf{sf] hf]lvd 
klg sd x'G5 . ljs]lG›t shf{, sd hf]lvd / 
u|fxsn] klg w]/} ljZjf; ug]{ x'Fbf klg kl5Nnf] ;do 
If]qLo :t/sf ljsf; a}+sx¿ ;kmn x'Fb} uPsf 5g\ . 
s]G›Lo a}+ssf] casf] sfo{lbzf If]qLo a}+snfO{ a9L 
k|f]T;fxg / ;an agfpg] tkm{ cu|;/ x'g' kg]{ cfjZos 
/x]sf] b]lvG5 . 

$=  lgisif{

  clxn]sf] ljQLo If]q eg]sf] ;dfgtf / 
;dfj]lztfdf cfwfl/t ljQLo kx'Fr lj:tf/ ug]{, 
ljQLo If]qdf /x]sf] 7"nf] lgIf]knfO{ pTkfbgd"ns 
If]qdf nufgL ug]{, j}b]lzs /f]huf/Laf6 k|fKt 
/]ld6]G;nfO{ pTkfbgd"ns If]qdf nufgL ug]{ tyf 
ljQLo ck/fwnfO{ lgoGq0f ug]{ /x]sf] 5 . ljQLo 
k|0ffnLsf] d'lvof ePsf]n] ljQLo ;+:yfx¿nfO{ ;an 
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/ ;Ifd t'Nofpg tyf ljQLo If]q ;'wf/df s]G›Lo 
a}+ssf] e"ldsf dxTjk"0f{ x'G5 . g]kfn /fi6« a}+sn] 
d'›f:kmLltnfO{ lgoGq0fdf /fVgsf nflu df}l›s 
gLltsf] pRrtd pkof]u ug{ ;Sg'k5{ . o;n] ljQLo 
If]qnfO{ ;an, ;Ifd, ;+:yfut ;'zf;gsf] b[li6sf]0fn] 
;d]t alnof] agfO{ d'n'ssf] ;du| cfly{s ljsf;;f 
;xof]u k'¥ofpF5 . ljQLo ;]jfsf] ;dfof]lht ljsf; 
/ lj:tf/sf] cefj, cljsl;t k'FhL ahf/, aLdf 
If]q ;+:yfut x'g g;Sg', ckof{Kt sfg'g, ckof{Kt 
ljQLo ;+/rgf, ;+:yfut ;'zf;gsf] sdL, shf{ 
;"rgf e/kbf{] x'g g;Sg', ljQLo ;fIf/tfsf] sdL, 
ljQLo Joj:yfksx?df kof{Kt 1fg ;Lksf] cefj, 
sf/f]af/ut bIftfsf] sdL cflb clxn] ljQLo If]qsf 
k|d'v ;d:ofx¿ /x]sf 5g . g]kfn /fi6« a}+sn] oL 
;d:ofx¿nfO{ s'zntfk"j{s lg/fs/0f ug{ ;dli6ut 
ljQLo If]q ljsf; of]hgf agfpg' kb{5 / of] 
of]hgfnfO{ zL3|fltzL3| sfof{Gjogdf Nofpg' kb{5 . 
ljz]iftM o:tf] of]hgfn] u|fxsd'vL a}+lsª ;]jfdf 
hf]8 lbg' kb{5 . h;n] ljQLo kx'FrnfO{ ;'lglZrt 
u/]sf] x'g' kb{5 . o; sfo{sf nflu d'Vo ?kdf g]kfn 
/fi6« a}+s lhDd]bf/ x'gfsf] ;fy} /fhgLlts bnx?sf] 

cfly{s k|lta4tf klg cfjZos /xg hfG5 . 

dilip.shrivastav71@gmail.com

;Gbe{ ;fdu|L
!= lghfdtL ;]jf k|lqsf ljleGg c+sx?, nf]s;]jf 

cfof]u, sf7df08f} .

@= k|zf;g klqsf ljleGg c+sx?, ;fdfGo k|zf;g 

dGqfno l;+xb/af/, sf7df08f}

#= l;¢/fh hf]zL / ls/0f hf]zL zf;g k|0ffnL, k}/jL 

k|sfzg, k'tnL ;8s, sf7df8f} .

$= afnuf]ljGb lji6 ;fj{hlgs dfldnf Joj:yfkgsf 

;dsfnLg d'2fx?, k}/jL k|sfzg, k'tnL ;8s, 

sf7df8f} .  

%= ;xsf/L bk{0f, :dfl/sf, @)^*, rGb|flul/ art tyf 

C0f ;xsf/L ;+:yf ln=, ;+ud lk|G6;{, cgfdgu/, 

sf7df8f}+ .

^= ;xsf/L ;+jfb jflif{s c+s @)^(, /fli6«o ;xsf/L 

ljsf; ;ldlt, k'Nrf]s, nlntk'/ .

&= b}lgs kqklqsfdf k|sflzt ljleGg n]vx? .

*= ;DalGwt j]e;fO6x?

***
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;j{;fwf/0fdf r]tgf hufO{ gf]6nfO{ htg u/]/ 
sf/f]af/ ug{ / gf]6nfO{ nfdf] ;do;Dd l6sfP/ /fi6«sf] 
gf]6 5kfO vr{ klg sd ug{ of]ubfg k'¥ofpg] p2]Zon] 
ljQLo r]tgf clej[l4 cleofg;Fu} ;kmf gf]6 gLlt klg 
cl3 al9/x]sf] 5 . x/]s JolQmsf] ;fydf clgjfo{ ¿kdf 
/xg], b}lgs hLjg ofkg;Fu hf]l8Psf], JolQmsf] OHht 
tyf k|lti7f;Fu cleGg /x]sf] tyf p;sf] dgf]lj1fg;Fu 
;f]em} ;DaGw /x]sf sf/0fn] gf]6sf] ljifonfO{ ;j{;fwf/0f 
hgtfn] rf;f]sf ;fy x]g]{ u/]sf] s'/f cg'ejl;4 
eO;s]sf] 5 . g]kfnsf] ;Gbe{df eg] e'QmfgL k|0ffnLdf 
;"rgf k|ljlwsf] ljsf; k|f/lDes cj:yfdf /x]sf] tyf 
;DklQsf] ;~ro ug]{ ;fwgsf ¿kdf gf]6nfO{ lng] ul/Psf] 
x'Fbf g]kfnL gf]6;Fu hg;fwf/0fsf] ;fOgf] glhssf] /xg] 
u/]sf] 5 . oBlk gf]6sf] Joj:yfkg / ;f]sf nflu /fHosf 
tkm{af6 x'g] u/]sf] k|oTg / wg/fzL ;DaGwL hfgsf/L 
;j{;fwf/0fdf ck]lIft dfqfdf lj:tf/ x'g g;s]sf sf/0f 
;kmf gf]6 gLltn] ck]lIft kl/0ffd lbg g;s]sf] s'/f oyfy{ 
xf] . 

gf]6 eGg] lalQs} sfuhL gf]6sf] s'/f cfpF5 . b}lgs 
sf/f]af/df ljB'tLo e'QmfgL ;fwgn] :yfg lnO;s]sf] eP 
klg g]kfndf of] dfWod :yflkt x'g cem} w]/} ;do nfUg] 
/ gf]6s} sf/f]af/ eO/xg] b]lvG5 . o;}n] gf]6 5fKg], b]zdf 
leq\ofpg], b]ze/ k'¥ofpg] nufot gf]6sf] Joj:yfkg 
ug]{ lhDdf /fHon] s]Gb|Lo a}+snfO{ lbg] ub{5 / o;nfO{ 
sfg'gåf/f ;'lglZrt ul/Psf] x'G5 . ;"rgf k|ljlwsf] 
ljsf;;Fu} e'QmfgL k|0ffnLsf gofF gofF tl/sf / k4ltsf] 
ljsf; eP klg ;f]sf] ;d]t lgodg / ;'kl/j]If0fsf] lhDdf 
s]Gb|Lo a}+sn] g} kfPsf] 5 . clxn] ;"rgf k|ljlwsf] r/d 
ljsf; ePsf] o'u ePsfn] e'QmfgLsf gofF–gofF ;fwg / 
k4ltx¿ ljsf; eO/x]sf 5g\ . r]s, 8«fˆ6, 8]la6 sf8{, 
qm]l86 sf8{, ljB'tLo e'QmfgL k|0ffnL cflb k4ltx?af6 
sf/f]af/ ul/Pdf gf]6 Joj:yfkgdf x'g] /fHosf] vr{ 
Go"gLs/0f x'g] s'/fdf s'g} zª\sf 5}g . o;n] gf]6sf] 

k|of]u sd x'G5 h;af6 gf]6sf] k|rng Go"gLs/0f x'g uO{ 
gf]6 Joj:yfkg ;:tf] / ;'ne aGg hfG5 . o;}n] gub 
eGbf a}+s r]s jf k};f afx]ssf pks/0fsf] k|of]unfO{ 
k|f]T;fxg ug'{ klg ljQLo ;fIf/tfsf] csf]{ kf6f] x'Fb} xf] . 
o;sf ;fy} ahf/df sf/f]af/ ug{ gldNg] e'mqf gf]6x¿nfO{ 
k|lt:yfkg ug]{ tyf hfnL gf]6sf] k|of]u ug{ gx'g] dfq geO{ 
o:tf] kfOPsf] v08df ;j{;fwf/0fn] /fHonfO{ ;"rgf lbg] 
;+oGqsf] ljsf; ug'{kg]{ af/]df ;d]t x/]s gful/s ;';"lrt 
x'g'kb{5 .

 gf]6sf] k|of]u ;fdfGo sf/f]af/sf] ljifo 
dfq geO{ g]kfnL ;+:s[lt;Fu ;d]t hf]l8Psf] ljifo 
klg ePsfn] o;sf] dgf]j}1flgs k|efj 7"nf] /x]sf] 
5 . /fHosf gf]6 tyf l;Ssfx¿sf] ;'/Iff ug'{ Pp6f ;Eo 
gful/ssf] st{Jo xf] . gf]6nfO{ htg u/L lxkmfhtk"j{s 
k|of]u ug'{ / gf]6nfO{ ;kmf /fVg 3/ kl/jf/, ;dfh tyf 
cfˆgf ;]/f]km]/f]df ;f];DaGwL r]tgf km}nfpg k|of; ug'{ klg 
c;n gful/ssf] bfloTj x'Fb} xf] . ;j{;fwf/0f hgtfdf 
u'0f:t/Lo / ;kmf gf]6 rngrNtLdf Nofpg], RofltPsf], 
kmf]xf]/ gf]6x¿ rngrNtLaf6 x6fpFb} hfg' ;kmf gf]6 
gLltsf] k|d'v p2]Zosf ;fy g]kfn /fi6« a}+sn] cfly{s 
jif{ @)^&÷^* sf] df}lb|s gLlt dfkm{t ;kmf gf]6 gLlt 
NofPsf] xf] . o;leq l5k]sf] csf]{ d'Vo p2]Zo eg] gf]6 
Joj:yfkg vr{ Go"gLs/0f ug'{ /x]sf] 5 . 

g]kfn /fi6« a}+sn] clxn] k'/fgf em'qf gf]6nfO{ ;lhn} 
;6xL ul/lbg] u/]sf] 5 . o;n] ubf{ ;j{;fwf/0fdf g]kfnL 
gf]6 t h:tf] eP klg ;fl6G5 eGg] dfgl;stf /x]sf] 5 . 
o;nfO{ lrg{ cfjZos 5 . yf]qf d}nf gf]6 ;6xLdf s8fO 
ul/lbg] xf] eg] g]kfnL gf]6 htg ug{df cln ;xof]u k'Ug] 
lglZrt 5 . o;} u/L g]kfnL gf]6df cgfjZos n]Vg], 
sf]g]{ k|j[lQ klg /x]sf] 5 h;nfO{ lgd'{n ug]{ sfd a}+s 
tyf ljQLo ;+:yfaf6} ;'?cft ug'{ kb{5 . clxn] gf]6df 
l:6r nufpg] k|j[lQ cGTo ePsf] 5 . o;f] ubf{ gf]6 x/fpg] 
;Defjgf x'g] cfz+sf lyof] t/ clxn];Dd gf]6 lemlsPsf] 

;kmf gf]6 gLlt M e|d / oyfy{
efujt cfrfo{ *

* ;xfos lgb]{zs, g]kfn /fi6« a}+s .
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;'lgPsf] 5}g . 
g]kfnsf] ef}uf]lns w/ftn, gf]6 5kfOsf] k"jf{wf/ 

ljsf;sf] cefj nufotsf sf/0fn] g]kfnL gf]6sf] 
Joj:yfkg vlr{nf] x'g] u/]sf] 5 . ljb]zdf 5flkPsf] gf]6 
Nofpg], xjfO dfu{af6 kxf8L If]q;Dd k'¥ofpg] / k'/fgf] gf]6 
ljleGg 7fpFx¿af6 g]kfn /fi6« a}+sdf lkmtf{ Nofpg] sfo{df 
/fHon] 7"nf] vr{ a]xf]g'{ kb{5 . o;sf ;fy} g]kfnL gf]6df 
/x]sf] ;f+:s[lts kf6f] t 5Fb}5 . gf]6df g]kfnL /fli6«o 
k|s[lt, ;+:s[lt, ;Eotf, cª\lst x'G5g\ . o;y{ ;a}n] 
gf]6nfO{ cfˆg} ;DklQ / /fi6«sf] uf}/j 7fg]/ htg;fy 
k|of]u u/]df dg k|km'Nn /xg], g]kfn / g]kfnLsf] ;Eotf 
pRr /xg'sf ;fy} gf]6 Joj:yfkg ;DaGwL /fHosf] vr{ 
36\g x'g uO{ ;f]sf] cltl/Qm pkof]u x'g hfG5 eGg] s'/f 
af]w ug'{ cfjZos 5 . o;sf ;fy}, gf]6 hlt k'/fgf] eof] 
To;n] Tolt g} a9L xfd|} :jf:Yodf gsf/fTds c;/ kfg{ 
;S5 eGg] s'/f ;a}n] hfgsf/L k|jfx ug'{ kb{5 .  

s'g} klg /fi6«sf] klxrfg lbg] sfd gf]6n] 
ub{5 . b]zsf] ;Eotfsf] :t/ k|:t't ug{ /  ljZj;fd' 
g]kfnL ;+:s[lt tyf Oltxf;af/] hfgsf/L lj:tf/ ug{df 
klg gf]6sf] e"ldsf /xG5 . s'g} ljb]zL gful/s ko{6s 
xjfO jf cGo dfWodaf6 g]kfn cfOk'u]kl5 p;n] ljb]zL 
d'b|faf6 g]kfnL d'b|f ;6xL ub{5 . ljb]zL d'b|fsf] ;§fdf 
gofF gf]6 ;6xL ul/lbFbf ljb]zLsf] dgdl:tisdf g]kfnk|lt 
;sf/fTds k|efj kb{5 / g]kfnsf] OHht a9\b5 eGg] s'/f 
klg ;j{;fwf/0fdf k|jfx ug'{ kb{5  . 

o;/L] g]kfnLsf] dfgl;s :t/b]lv b}lgs sf/f]af/sf] 
qmddf tyf g]kfnL /fli6«o ;+:s[lt, ;Eotf, Oltxf; / 
uf}/jsf ;fy} cGt/f{li6«o :t/;Dd g]kfnsf] k|rf/ k|;f/df 
gf]6sf] dxTj x'g] x'Fbf ;kmf gf]6 gLltaf/] ;j{;fwf/0fnfO{ 
r]tgf km}nfpg' clxn]sf] cfjZostf xf] . gf]6df s]/d]6 
ug]{, sRofss'r's kfg]{, kf]sf] kf/]/ /fVg] jf df6f]df uf8\g], 
cfuf]n] kf]Ng], RofTg], lehfpg] ubf{ gf]6sf] cfo' 36\g] 
dfq xf]Og o;af6 /fi6«sf] cd"No ;DklQsf] b'?kof]u x'g], 
hg:jf:Yodf k|lts"n c;/ kg]{ ePsf]n] gf]6sf] htg / 
;'/If0f ug'{ kg]{ s'/f ;j{;fwf/0fn] a'em\g' kb{5 . ;fy}, s'g} 
klg e'QmfgLdf u}/gf]6sf] rng ug]{ afgL a;fn]df o;af6 
gf]6sf] k|of]uaf6 x'g] hf]lvd x6\g], a}+lsª sf/f]af/ lgoldt 
x'g], e'QmfgLsf nflu cf}krfl/s dfWodsf] k|of]u x'g], 

;/sf/L /fh:j a9\g], pkef]Qmf 7uL cGTo x'g] ;Defjgf 
a9\b5 . o;y{ /fHonfO{ bL3{sfndf ;kmf gf]6 gLlt 
s8fOsf ;fy nfu' ug'{ cfjZos 5 . 

;kmf gf]6sf] dxTjsf ;DaGwdf ljBfno txaf6 g} 
r]tgf k|jfx ug'{kg]{ cfjZostfnfO{ af]w u/L s]xL lghL 
If]qsf kf7\o;fdu|L k|sfzsn] rf;f] lng yfn]sf] klg 
b]lvPsf] 5 . o;nfO{ g]kfn /fi6« a}+sn] cem dxTjsf 
;fy cl3 a9fpg' kb{5 . 

a}+s tyf ljQLo ;+:yfdf ;kmf gf]6af/] e|d 
 gf]6nfO{ htg ug]{ ;DaGwdf ;j{;fwf/0f hgtf 
dfq xf]Og, a}+s tyf ljQLo ;+:yfdf sfo{/t sd{rf/L ;d]t 
e|ddf /x]sf] kfOPsf] 5 . g]kfn /fi6« a}+sdf gf]6 bflvnf ug{ 
Nofpg] sltko a}+s tyf ljQLo ;+:yfn] cToGt} ;'lsnf 
gf]6x? klg cglkm6 gf]6 -hnfpg of]Uo gf]6_ df kf/]/ 
Nofpg] u/]sf] b]lvG5 . a}+s tyf ljQLo ;+:yfn] ;'lsnf] 
-lkm6_ / d}nf] -cglkm6_ gf]6 cfkm}n] 5'6\ofP/ Nofpg' kg]{ 
gLlt nfu' ul/Psf] 5 t/ lkm6 / cglkm6 5'6\ofpg] :ki6 
cfwf/ gx'Fbf cndn ePsf] cg'ej x'G5 . o; oyfy{nfO{ 
g]kfn /fi6« a}+s cem ljz]if u/L d'b|f Joj:yfkg ljefun] 
l5§} :ki6 kfg'{ h?/L 5 .

;kmf gf]6 gLlt eg]sf] g]kfn /fi6« a}+saf6 ;kmf gf]6 
ahf/df k7fP/ ;kmf gf]6 k|rngdf Nofpg' dfq xf]Og . 
o;sf] d'Vo p2]Zo gf]6nfO{ htg;fy sf/f]af/ u/L 
rnfpg] / gf]6nfO{ lxkmfht ug{ hgr]tgf km}nfpg] tyf 
hg;fwf/0f :jod\n] ;kmf gf]6 /fVg] hgr]tgf lj:tf/ 
ug]{ xf] .  

 clxn];Ddsf] gf]6 Joj:yfkgdf g]kfnsf] 
l:yltnfO{ x]bf{ gf]6 ;l6{ªsf ;DaGwdf g/d gLlt ckgfpg' 
pko'Qm x'G5 . ;j{;fwf/0fdf gf]6nfO{ htg ug]{ afgL 
eOg;s]sf] ;Gbe{df ahf/df k7fpg ldNg] hlt gf]6 
k7fpg' g} pko'Qm x'G5 . ahf/df gofF gf]6 k7fpFb}df ahf/df 
gofF dfq} gf]6 k|rngdf cfpg] ;Defjgf gePsf]n] Ps 
k6s rnfPsf] gf]6nfO{ ahf/df k7fpg' g} pko'Qm x'G5 . 
/ª nfu]sf], sf]l/Psf] cflb gf]6nfO{ slt;Dd k|rngdf 
Nofpg ldN5 To;sf af/]df d'b|f Joj:yfkg ljefun] 
:ki6 dfkb08 agfpg' kb{5 . 
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gSsnL gf]6sf] ;Gbe{ 
 gSsnL gf]6sf] ;d:of x/]s b]zn] yf]/ax't 
ef]lu/x]s} x'G5g\ . t/ g]kfndf o;sf] laulauL cem} Hofbf 
5 . cGo b]zsf] t'ngfdf g]kfnL gf]6sf] u'0f:t/ ;fdfGo 
ePsfn] gSsnL gf]6 ;lhn} tof/ eO/x]sf] b]lvG5 . 
g]kfnL gf]6sf ;'/Iff lrXgx? tyf ;SsnL gf]6 klxrfg 
af/] r]tgf k|jfx ug'{ klg plQs} cfjZos 5 . gSsnL gf]6 
tof/ ug]{ lu/f]x lgs} ;fjwfgL ;fy cl3 a9\g] ePsfn] 
o;nfO{ lgd{"n ug{' r'gf}tLk"0f{ sfo{ x'Fb} cfPsf] 5 . oxfF 
;SsnL gf]6 lrGg] tl/sfsf af/]df ;fdfGo hfgsf/L 
k|:t't ul/Psf] 5 . 

;SsnL gf]6 lrGg] tl/sf
	kfgL 5fk M g]kfnL gf]6sf] bfofF efusf] vfnL 

7fpFnfO{ k|sfzlt/ kmsf{P/ x]¥of}+ eg] nfnL u'/fF;sf] 
kfgL 5fk :ki6 ¿kdf b]Vg ;lsG5 . gSsnL gf]6df 
To:tf] kfgL 5fk c:ki6 / cln sfnf] wAaf h:tf] 
b]lvG5 .

	;'/Iff wfuf] M g]kfnL gf]6df k|of]u ul/Psf] ;'/Iff 
wfuf] kmf]6f]skL ug{ ;ls+b}g . kmf]6f]skL ul/Psf] 
;'/Iff wfuf] sfnf] / To;df 5flkPsf] cIf/ 5f]lkPsf] 
h:tf] b]lvG5 . ;'/Iff wfuf]nfO{ lgofn]/ x]g]{ xf] eg] 
pQm wfuf]df NRB NRB n]lvPsf] x'G5 .

	5f]P/ x]g]{ M g]kfnL gf]6sf] a'§fnfO{ xftn] lj:tf/} 
5f]P/ x]g]{ xf] eg] To:tf a'§f sfuhdfly xftn] 
dx;'; ug{ ;lsg] vfnsf] x'G5 . gf]6 k'/fgf] x'Fb} hfFbf 
eg] To:tf] ljz]iftf sd x'Fb} hfg] x'G5 .

	cfjfhM g]kfnL gf]6 zt\k|ltzt skf;af6 ag]sf] 
sfuhaf6 agfOPsf] x'Fbf gf]6nfO{ sfglg/ nu]/ 
xNnfpFbf cfpg] cfjfh / ;fwf/0f sfuh xNnfpFbf 
cfpg] cfjfh km/s x'G5 . gf]6 k'/fgf] x'Fb} hfFbf of] 
ljz]iftfdf klg ¥xf; cfpg] ub{5 .

	cu|k[i7 ;+of]hg M ?k}ofF !)), %)) / !))) b/sf] 
gf]6nfO{ k|sfzlt/ kmsf{P/ x]bf{ kfgL 5fk ePsf] 
sf]7fsf] aflx/kl§ -afofFlt/_ ePsf] a'§f / To;sf] 
k5fl8kl§ ePsf] a'§f ldn]/ NRB eGg] zAb aG5 . 
gSsnL gf]6df To;sf] nfOg km/s b]lvG5 .

pko'{Qm ljz]iftfx¿ afx]s cGo s]xL ljz]iftfx¿ klg gf]6df 
/x]sf x'G5g\ h;nfO{ x]g{ s]xL pks/0fx¿sf] cfjZostf 
kb{5 . h:t} M o"=eL= nfO6, DoflUgkmfOª Unf; cflb -;|f]t 
M j;Gt zfSo, g]kfn /fi6« a}+s ;dfrf/_ .  

ljQLo ;fIf/tf Snasf] cfjZostf 
 ljQLo ;]jfsf] dfu kIfsf] k|j4{g u/L d'n'sdf 
pBdzLntfsf] ljsf; dfkm{t pTkfbg, /f]huf/ / cfo 
clej[l4 ug'{ clxn]sf] cfjZostf ePsf] s'/f bf]xf]¥ofpg' 
kb}{g . ;a} hgtfnfO{ ;dfj]zL cfly{s ljsf;sf] dfu{df 
;d]6\gsf nflu of] ckl/xfo{ 5 . o;sf nflu ljQLo 
;r]tgf sfo{qmd dfkm{t\ ;j{;fwf/0fdf a}+lsª afgLsf] 
ljsf; dfkm{t ljQLo kx'Fr clej[l4, pBdzLntfsf] 
ljsf;, :j/f]huf/ l;h{gf u/L ;a}nfO{ ljsf;df ;dfj]z 
u/fpg' cfjZos 5 . o;} sf/0f /fHosf tkm{af6 g} ljQLo 
;r]tgf sfo{qmdn] of]hgfdf :yfg kfP/ k|fyldstfsf 
;fy cl3 a9]sf] 5 . oBlk ljQLo ;r]tgf sfo{qmd g]kfn 
/fi6« a}+s PSn}sf] k|of;n] dfq ;Dej 5}g . ;a} a}+s tyf 
ljQLo ;+:yfnfO{ ;d]6\g] clek|fon] g]kfn /fi6« a}+sn] 
cfkm\gf ultljlw;Fu ljQLo ;fIf/tfnfO{ hf]8]/ cl3 
a9fpgsf nflu lgb]{zg ;d]t hf/L ul/;s]sf] 5 . o; 
k'lgt sfo{df d'n'se/sf a}+s tyf ljQLo ;+:yf, ;~rf/ 
If]q tyf ;/f]sf/jfnf ;+3;+:yfn] ;+o'Qm k|of; ug'{k5{ . 
ljQLo kx'Fr clej[l4 clxn] /fHosf] k|fylds bfloTj xf] 
/ of] sfo{ lgs} k]lrnf] ;d]t /x]sf] 5 . o;nfO{ ;j{;fwf/0f 
hgtf;dIf k'¥ofpg lgs} 7"nf] k|of; ug'{ cfjZos 
5 . s]Gb|Lo a}+s b'O{ rf/ 7fpFdf uP/ sfo{qmd ub}{df o;n] 
ck]lIft k|ult xfl;n x'g ;St}g . o; sfo{nfO{ b|"t, 
ultzLn / kl/0ffdd'vL agfpg a}+s tyf ljQLo ;+:yf 
/ ltgsf zfvf ;~hfnnfO{ pkof]u ug'{ kb{5 . g]kfndf 
clxn] $$)) hlt a}+ssf zfvf k'lu;s]sf 5g\ . o;sf 
;fy} ;xsf/L ;+:yfnfO{ ;d]t ;d]6]/ ;xefuL u/fpg] xf] 
eg] d'n'sdf ljQLo r]tgf lj:tf/ x'g w]/} ;xof]u k'Ug] 5 . 
d'n'sdf ljQLo r]tgfsf] o; cfjZostfnfO{ d"t{ ¿k lbg 
lhNnf lhNnfdf ljQLo ;r]tgf Sna agfP/ PsLs[t 
?kdf cl3 a9\g' cfjZos 5 . x/]s b]zdf ljQLo r]tgf 



64÷g]kfn /fi6« a}+s ;dfrf/

lj:tf/sf] cu'jfO s]Gb|Lo a}+sn] ug]{ ePsfn] o; sfo{nfO{ 
cl3 a9fpg a}+sn] g} kxn ug'{ kb{5 . h;/L ljQLo If]q 
:yfloTj ;ldltnfO{ clxn] ;lqmo u/fOPsf] 5 To;} u/L 
;DalGwt If]qsf a}+s tyf ljQLo ;+:yfsf zfvfnfO{ 
;d]6]/ ljQLo kx'Fr tyf ljQLo ;dfj]zg Sna u7g u/]/ 
;j{;fwf/0fdf r]tgf lj:tf/ ug]{ cleofg ;~rfng u/]df 
o;n] ;sf/fTds kl/0ffd lbg] cfzf ug{ ;lsG5 . clxn] 
sltko a}+sx?n] PSnfPSn} of] ;fdflhs pQ/bfloTj 
lgjf{x ul//x]sf 5g\ . ljQLo ;dfj]zLs/0f / ljQLo kx'Fr 
clej[l4af6 a}+s tyf ljQLo ;+:yfsf] Jofj;flos lj:tf/ 
x'g] ePsfn] of] lj1fkgsf] Ps dfWod ;d]t xf] . o; 
sfo{nfO{ PsLs[t ?kdf ;d]6\g plNnlvt If]qnfO{ ;+nUg 
u/fP/ Sna u7g u/L cl3 a9]df b]zsf] cTofjZos o; 
sfo{n] ult lng]5 . o;sf nflu a}+ssf lhNnfl:yt 
zfvfsf] ;lqmotf x'g' kg]{ / a}+s tyf ljQLo ;+:yf ;xefuL 
x'g' lgtfGt cfjZos 5 . 

cTodf, 
 ;kmf gf]6 gLlt ahf/df ;kmf gf]6 k|rngdf 
Nofpg] dfq geO{ gf]6nfO{ htg u/L ;kmf /fVgsf nflu 
;j{;fwf/0fnfO{ pTk|]l/t ug]{ gLlt aGg' kb{5 . o; sfo{df 
s]Gb|Lo a}+sn] gLlt agfpg] dfq geO{ a}+s tyf ljQLo 
;+:yf dfkm{t k|efjsf/L sfof{Gjog ;d]t ug'{ kb{5 . 
vf; u/L ;j{;fwf/0faf6 d}nf] em'qf] gf]6 ;6xLdf s8fO, 
a}+sn] bflvnf ug{ Nofpg] gf]6df ;l6{ª ;DaGwdf :ki6 
dfkb08 tof/L, a}+s tyf ljQLo ;+:yf -s]Gb|Lo a}+s ;d]t_ 
n] gf]6df yfg n]Vg] k|j[lQsf] cGTo cflb gf]6sf] htg 
/ ;kmf gf]6 ;DaGwdf k|f/lDes sbd x'g ;S5g\ . a}+s 
tyf ljQLo ;+:yf -s]Gb|Lo a}+s ;d]t_ n] gf]6df yfg 
n]Vg] k|j[lQsf] cGTo ug{ ;fgf] sfuhdf lr6 n]v]/ /fVg] 
k|0ffnLsf] ljsf; ug'{ kb{5 . oBlk ;kmf gf]6 ;DaGwdf 
;j{;fwf/0fdf gf]6nfO{ htg u/]/ rnfpg] afgLsf] ljsf; 
u/fpg' g} a9L k|efjsf/L / cfjZos 7x5{ . 

***
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ljifo k|j]z

 s'g} klg d'n'sdf a}+lsª If]qnfO{ b]zsf] cfly{s 
ljsf;sf] d]?b08 dflgG5 . o; If]qsf] ljsf; / lj:tf/ 
ljgf ;du| cy{tGqsf] ljsf; ;Dej 5}g . g]kfnsf] 
;Gbe{df a}+lsª If]q / cy{tGqsf jf:tljs If]q -pTkfbg, 
pkef]u, nufgL, art nufotsf r/x?_ aLrsf] ;DaGw / 
pknAw kl/0ffdnfO{ x]g{] xf] eg] :yflkt dfGotfeGbf km/s 
cj:yf klg b]lvg ;S5 . xfn;Ddsf] pknAw tYof+s Pjd\ 
36gfqmdnfO{ x]bf{ a}+lsª If]qsf] ljsf; gx'Fbfsf] cj:yf 
/ o; If]qsf] pNn]Vo ljsf; / lj:tf/ ePsf] cj:yfdf 
b]]zsf] cy{tGqdf b]lvPsf] kl/jt{gsf aLr ;}4flGts 
?kdf vf;} tfnd]n b]lvFb}g . g]kfnsf] a}+lsª If]qsf] 
sl/a cf7 bzs nfdf] P]ltxfl;s ljsf;qmdnfO{ b[li6ut 
ubf{ cf}krfl/s a}+lsª z'?jft kl5sf] ;'?sf bzsx?df 
a}+lsª ;]jfsf] cfk"lt{ / dfusf] aLrdf lgs} vf8n /x]sf], 
art kl/rfngsf] cj:yf lgs} sdhf]/ /x]sf], cfo;|f]t 
sdhf]/ /x]sf], cfly{s ljsf;sf k"jf{wf/ sdhf]/ /x]sf] 
/ ljsf;d'vL /fhg}lts Joj:yf ;d]tsf] cefjdf a}+lsª 
If]qaf6 b]zsf] cfly{s ljsf;df pNn]Vo of]ubfg k'Ug 
;s]sf] b]lvFb}g . To:t} kl5Nnf] bzsdf cl:y/ /fhg}lts 
jftfj/0f, nufgLd}qL jftfj/0fsf] cefj, pmhf{ ;+s6, 
bIf hgzlQmsf] cefj nufot s}of}+ ;d:ofx?sf sf/0f 
b]zsf] jf:tljs If]qsf] l:ylt pT;fxk|b gb]lvP tfklg 
a}+lsª If]qsf] ljsf;, lj:tf/ Pjd\ k|ltkmnsf] cj:yf 
eg] pNn]Vo /Xof] .  

 s]Gb|Lo a}+ssf] :yfkgfk"j{ g} ;/sf/L :jfldTjdf 
klxnf] a}+ssf] ?kdf lj= ;+= !(($ sflQs #) ut] g]kfn 
a}+s lnld6]8sf] :yfkgf kZrft\ cl3 a9]sf] g]kfnsf] 
a}+lsª If]q ljleGg cf/f]x cj/f]x kf/ ub{} cfhsf] l:yltdf 
cfOk'u]sf] 5 . lj= ;+= @)$) ;Dddf ;/sf/L :jfldTjsf 
b'O{j6f jfl0fHo a}+s / b'O{j6f ljsf; a}+ssf] dfq pkl:ylt 
/x]sf] tyf ;"rgf k|ljlw / bIf hgzlQmsf] cefj ;d]tsf 
sf/0f cfw'lgs a}+lsª z'?jft x'g g;sL ;+s'lrt bfo/fdf 
lgIf]k ;+sng / shf{ k|jfx h:tf k/Dk/fut a}+lsª ;]jfdf 

;Lldt /x]sf] o; If]q kl5Nnf jif{x?df df]afOn a}+lsª, 
On]S6«f]lgs, a|fGrn]; a}+lsª, le;f, df:6/ sf8{ x'''Fb} 
cGt/f{li6«o a}+lsª ;~hfn;Dd hf]l8Psf] 5 . cy{tGqsf 
jf:tljs If]qsf kl/;"rsx?df pNn]Vo ;'wf/ gb]lvP 
tfklg ljQLo tyf ;~rf/sf If]qdf ePsf] kl/jt{gsf] k|ToIf 
nfe ;du| ljQLo If]qn] bf]xg ug{ ;s]sf] sf/0f o; If]qdf 
cgk]lIft kl/jt{g b]lvPsf] ;xh} cg'e"lt ug{ ;lsG5 . 
k|:t't n]vdf kl5Nnf] bzsdf a}+lsª If]qdf b]lvPsf 
kl/jt{g Pjd\ k|j[lQsf Aff/]df rrf{ ug{] k|of; ul/Psf]  
5 . 

a}+lsª If]qdf ablnFbf] k|j[lQ

    rfnL;sf] bzskl5 b]zn] c+lusf/ u/]sf] 
lghLs/0f / cfly{s pbf/Ls/0fsf] gLlt Pjd\ kl5Nnf 
r/0fdf ljsl;t /fhg}lts 36gfqmd;Fu} g]kfnsf] a}+lsª 
If]qdf lgs} sd k'FhLut Ifdtfsf kmfOgfG; sDkgLb]lv 7"nf 
nufgLsf a}+s tyf ljQLo ;+:yfx¿ Ps} ;fy ;~rfng x'g] 
gLltut Joj:yf ul/of] . h;sf] kmn:j?k lj= ;+= @)^* 
c;f/df g]kfn /fi6« a}+saf6 Ohfhtkq k|fKt a}+s tyf 
ljQLo ;+:yfsf] ;+Vof @&@ ;Dd klg k'Uof] . o;} cjlwdf 
km/s km/s P]gaf6 ;~rflnt ljQLo ;+:yfx?nfO{ a}+s 
tyf ljQLo ;+:yf ;DaGwL P]g, @)^# n] Pp6} P]gsf] 
bfo/fdf Nofof] . a}+lsª If]qsf] ljsf; / lj:tf/ x'Fb} 
ubf{ b]zdf a9\bf] /fhg}lts cl:y/tf, 3/hUuf tyf z]o/ 
h:tf cg'TkfbgzLn If]qdf u/]sf] clws nufgL, sdhf]/ 
;+:yfut ;'zf;g nufotsf ;d:ofx?sf sf/0f t/ntf 
;+s6sf] lzsf/ eO{ ljQLo ;+:yfx? ;d:ofu|:t 3f]lift 
x'g] / s]Gb|Lo a}+ssf] sf/jfxLsf] eflubf/ x'g k'u] . a}+s 
tyf ljQLo ;+:yfx?sf] ;+VofTds j[l4 eP tfklg ;]jfsf] 
u'0f:t/ tyf ;du| cy{tGqsf] ljsf;df pNn]Vo of]ubfg 
k'Ug ;s]g . kl5Nnf] ;dodf s]Gb|Lo a}+sn] a}+s tyf 
ljQLo ;+:yfsf] ;+Vof 36fO{ yf]/} ;+Vofsf alnof] k'FhLut 
cfwf/ ePsf ljQLo ;+:yf agfpg] gLlt lnP kZrft\ 
@)&# c;f]h d;fGt;Dddf s'n !@) j6f a}+s tyf 
ljQLo ;+:yfx¿ -3 ju{sf ;lxt_ dh{/÷k|flKt k|lqmofdf 

a}+lsª If]qdf kl5Nnf] bzsdf b]lvPsf kl/jt{gx? 
/fhgljqmd yfkf*

* pklgb{]zs, g]kfn /fi6« a}+s .
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;fd]n ePsf]df &( j6f ;+:yfx? Ps cfk;df ufleP/ 
s'n $! ;+:yf sfod /x]sf] b]lvG5 .  

o;/L lgs} sd ;dosf] cGt/fndf w]/} g} ptf/r9fj 
a]xf]/]sf] g]kfnsf] a}+lsª If]qsf] kl5Nnf] Ps bzsdf 
ePsf] kl/jt{gnfO{ b]xfosf] k|d'v tLg cfofdaf6 
ljZn]if0f ug{] k|oTg ul/Psf] 5  . 

s_ a}+lsª If]qsf] cfsf/df kl/jt{g

 kl5Nnf] Ps bzssf] cjlwdf 3 ju{sf 
ljQLo ;+:yfx? afx]ssf ljQLo ;+:yfx?sf] cfsf/nfO{ 
k|ltlalDat ug{] s]xL kl/;"rsx?nfO{ b]xfosf] tflnsf 
k|:t't ul/Psf] 5 .

 tflnsf g+= !
ljQLo ;+:yfsf kl/;"rsx? -?= s/f]8df_

qm=;+ ljj/0f

@)^$ 

c;f/

@)&#

c;f/
kl/jt{g 
/sd

kl/jt{g 
cg'kft

! a}+s  tyf ljQLo 
;+:yfsf] ;+Vof 
-s, v, u 
ju{sf]_ 132 137 5 -

@ k'FhLsf]]if 690 21489 20799 30.14
# s'n lgIf]k 39115 210750 171635 4.39
$ s'n shf{ 29160 166920 137760 4.72
% nufgL 10189 23868 13679 1.34
^ t/n ;DklQ 5806 38575 32769 5.64
& s'n ;DklQ tyf 

bfloTj 58248 263909 205661 3.53

;|f]t M g]kfn /fi6« a}+s

	a}+lsª If]qsf] ljsf;qmd;Fu} o; If]qdf b]lvPsf] 
;+:yfut ;'zf;gsf] sdL, sdhf]/ k'FhLut Ifdtf, 
c:j:y k|lt:kwf{sf] j[l4 nufotsf sf/0f ;du| 
ljQLo k|0ffnLdf g} r'gf}tL b]lvPkl5 kl5Nnf] 
bzsdf a}+s tyf ljQLo ;+:yfx? vf]Ng] nx/nfO{ 
lg?T;flxt ug{ s]Gb|Lo a}+sn] 3 ju{sf afx]s cGo 
ljQLo ;+:yf vf]Ng Ohfhtkq k|bfg ug{] sfo{ 
:ylut u/]sf] 5 . h;sf sf/0f ;+VofTds j[l4 
/f]lsPsf] dfq x}g Pscfk;df ufleg] sfo{n] lgs} 
k|f]T;fxg kfPsf sf/0f jfl0fHo a}+s, ljsf; a}+s 
/ ljQ sDkgLsf] ;+Vof ljut bz jif{sf] t'ngfdf 
36]sf] b]lvG5 .

	o; cjlwdf ljQLo kx'Fr  a9fpg tyf ;LdfGts[t 
ju{nfO{ ljQLo ;]jf k|bfg ug{] Wo]]osf ;fy 3 ju{sf 
ljQLo ;+:yfx?nfO{ Ohfhtkq k|bfg ug{] gLltnfO{ 
lg/Gt/tf lbOPsf sf/0f ljut bz jif{sf] cjlwdf 
## j6f n3'ljQ ljQLo ;+:yf yk eO{ @)&# 
c;f]h;Dd $% j6f k'u]sf] b]lvG5 eg] !)) eGbf 
a9L Ohfhtkqsf] kvfO{df /x]sf] ljj/0f ;fj{hlgs 
e}/x]sf] 5 . 

	o; cjlwdf a}+lsª If]qsf] k'FhLsf]ifsf] cj:yfdf 
#)=!$ u'0ffn] j[l4 ePsf] b]lvG5 . ljutdf 
;/sf/L :jfldTjsf] k'FhLsf]if C0ffTds /x]sf sf/0f 
@)^$ c;f/df s, v / u ju{sf ljQLo If]qsf] 
s'n k'FhLsf]if ?= ^ ca{ () s/f]8df ;Lldt /x]sf] 
b]lvG5 . o; cjlwdf jfl0fHo a}+s, g]kfn a}+s / 
s[lif ljsf; a}+s ;d]tsf] k'FhLsf]if s]Gb|Lo a}+ssf] 
lgb{]zgsf] bfo/fleq cfO;s]sf] / s]Gb|Lo a}+sn] 
;fljssf] r'Qmfk'FhLdf rf/ u'0ffeGbf a9L jl4 u/]sf] 
sf/0f @)&# c;f/df o; If]qsf] k'FhLsf]if ?= @!$ 
ca{ *( s/f]8 k'u]sf] b]lvG5 .

	kl5Nnf] bzs cyf{t @)^$ c;f/b]lv )&# 
c;f/;Ddsf] cjlwdf a}+lsª If]qsf] lgIf]kdf $=#( 
u'0ffn] j[l4 eO{ ?= @!)& ca{ k'u]sf] b]lvG5 . a9\bf] 
ljQLo kx'Fr, cy{tGqsf]  df}lb|sLs/0f, ljk|if]0f 
cfk|jfxdf ePsf] pNn]Vo j[l4, ljQLo ;r]tgfdf 
j[l4 nufotsf sf/0f a}+lsª If]qdf /x]sf] lgIf]ksf] 
j[l4b/ ;Gtf]ifhgs dfGg ;lsG5 .

	kl5Nnf] bzs cyf{t @)^$ c;f/b]lv )&# 
c;f/;Ddsf] cjlwdf a}+lsª If]qsf] shf{ klg sl/a 
lgIf]ks} cg'kftdf cyf{t $=&@ k|ltztn] j[l4 
eO{ ?= !#&* ca{ k'u]sf] b]lvG5 . shf{sf] j[l4b/ 
;sf/fTds eP tfklg ;f]sf] ;sf/fTds k|efj 
pTkfbsTjdf k/]sf] eg] b]lvFb}g cyf{t\ a}+s tyf 
ljQLo If]qdf ePsf] ljsf;sf] t'ngfdf d'n'ssf]  
s'n ufx{:Yo pTkfbgdf o; If]qn] k'¥ofPsf] of]ubfg 
;Gtf]ifhgs dfGg ;lsFb}g . o; cjlwdf klg s[lif 
tyf cGo pTkfbg Pjd\ /f]huf/Ld"ns If]q nufot  
/fli6«o dxTjsf kl/of]hgfdf guGo dfqfdf dfq 
nufgL ePsf]n] cy{tGqsf] lj:tf/ / ljsf;df o; 
If]qsf] pNn]Vo of]ubfg /x\of] eGg ;lsFb}g .

	kl5Nnf] bzs cyf{t lj= ;+= @)^$ 
c;f/b]lv )&# c;f/;Ddsf] cjlwdf a}+lsª 
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If]qsf] s'n ;DklQ tyf bfloTjsf] cj:yfdf 
klg ;f9] tLg u'0ff eGbf a9Ln] j[l4 ePsf]  
b]lvG5 . ctM cy{tGqsf cGo kl/;"rsx? Tolt 
;sf/fTds cj:yfdf g/xFbf / /fhg}lts ;+qmd0fsf] 
cj:yfdf klg o; If]qsf] of] txsf] j[l4nfO{ 
;sf/fTds g} dfGg ;lsG5 .

 gub k|jfxdf cfwfl/t shf{eGbf lwtf]d'vL 
-3/hUuf, z]o/lwtf]_ shf{df ePsf] clws]Gb|Ls/0f, lgIf]k 
/ shf{sf] e'QmfgL cjlwdf ;Gt'ng sfod x'g g;s]sf] 
nufotsf sf/0f a}+lsª If]qdf 5f]6f] ;do cGt/fndf 
t/ntf ptf/ r9fj x'g] u/]sf] b]lvG5 . 

Ps bzsdf a}+lsª If]qsf] t/ntf rqm

 Aofhb/ Pjd\ t/ntfdf x'g] ptf/r9fj s'zn 
a}+lsª k|0fnLsf nflu k|To'Tkfbs dfGg] ul/G5 . g]kfnsf] 
a}+lsª k|0ffnLdf lgs} cNkfjlwdf Aofhb/ Pjd\ t/ntfdf 
ptf/r9fj x'g] u/]sf] kfOG5 . ljut Ps bzsdf a}+lsª 
If]qsf] t/ntfsf] cj:yfnfO{ b[li6ut ubf{ lj= ;+= @)^$ 
c;f/df a}+lsª If]qdf t/ntf lgs} ;xh cj:yfdf 
/x]sf] sf/0f (! lbg] 6«]h/L lan / cGt/a}+ssf] efl/t 
cf};t Aofhb/ qmdzM @=$$ k|ltzt / @=@^ k|ltzt 
/x]sf]df @)^% c;f/b]lv t/ntfdf rfk kb}{ uO{ )^^ 
c;f/df k'Ubf pQm Aofhb/ em08} bf]Aa/ ePsf] b]lvG5 . 
lj= ;=+ @)^^ k';df k'Ubf cGt/ a}+s Aofhb/ !@=*# / 
(! lbg] 6]«h/L lansf] b/ *=@! k|ltzt k'u]sf] b]lvG5 . 
tTsfnLg cj:yfdf a}+s tyf ljQLo ;+:yfx?n] 3/hUuff 
tyf z]o/ h:tf cg'Tkfbs If]qdf u/]sf] clws shf{ 
nufgL, a9\bf] lgliqmo shf{ cg'kft, /fhg}lts cGof]ntf, 
;d:ofu|:t ljQLo ;+:yfsf sf/0f ;j{;fwf/0fdf pTkGg 
qf;, sdhf]/ ljQLo kx'Fr nufotsf sf/0f s]xL jif{;Dd 
t/ntf c;xhtfs} aLr g]kfnsf] a}+ls8 If]q u'lh|/x\of] . 
tt\kZrft s]Gb|Lo a}+sn] cg'Tkfbs If]qdf shf{ lgoGq0fsf] 
nflu lnPsf] gLlt, ljk|]if0f cfodf ePsf] j[l4, ;/sf/L 
vr{df ePsf] j[l4, a9\bf] ljQLo kx'Fr nufotsf sf/0f 
a}+lsª If]qsf] t/ntfsf] cj:yfdf ;'wf/ x'Fb} lj= ;+= 
@)&) c;f]hdf cfOk'Ubf k'gM clws t/ntfsf] l:yltdf 
g} kms{]]sf] b]lvG5 . pQm cjlwdf jfl0fHo a}+sx?df /x]sf] 
cltl/Qm ;'/If0f ?= !)) ca{eGbf klg gf3]sf] / cGt/
a}+s Aofhb/ / (! lbg] 6]«h/L lansf] b/ nfdf] ;do;Dd 
Psk|ltzt eGbf sd /xg k'u]sf] b]lvG5 . ;f] kl5sf 
cjlwdf b]zn] a]xf]/]sf] e"sDksf] c;/, pTkfbgzLn 

If]qdf nufgLsf] jftfj/0fdf b]lvPsf] k|lts"ntf / a}+s 
tyf ljQLo ;+:yfx? ;d:of ;dfwfg / shf{ c;'nLdf 
s]lGb|t /x]sf sf/0f shf{sf] dfu tyf cfk"lt{df cfPsf] 
;':ttf ;d]tsf sf/0f @)&# c;f/;Dd a}+lsª If]qdf 
clws t/ntfsf] cj:yf b]lvof] .

 nfdf] ;do;Dd clws t/ntfsf] cj:yf 
/x]sf] a}+lsª If]qdf ut cfly{s jif{sf] cGt;Fu} ;/sf/n] 
k'FhLut vr{ ug{ g;sL vftfdf ?= !(^ ca{eGbf a9L 
/sd ylGsPsf], cl3Nnf] cfly{s jif{sf] tLg dlxgfdf 
@$ k|ltztn] j[l4 ePsf] ljk|]if0f cfo o; cjlwdf 
dfq #=@ k|ltztn] dfq a9]sf], cNksfnLg Aofhb/df 
j[l4 ePsf], a}+sx?n] shf{sf] Aofhb/ j[l4 ug{ yfn]sf] 
/ t/ntf ;+s'rg x'g yfn]sf] ;+s]t b]lvPsf] 5 . pko'{Qm 
tYo / sf/0fsf cfwf/df a}+lsª If]qsf] t/ntf qmdzM 
sd x'Fb} uPsf] dfGg ;lsG5 .

v_ s'n ufx{:Yo pTkfbg / a}+lsª If]qsf] k|d'v 
kl/;"rsx?sf] cg'kftdf kl/jt{g

 lj= ;+= @)^$ c;f/b]lv )&# c;f/;Ddsf] 
cjlwdf b]zsf] s'n ufx{:Yo pTkfbg /  a}+lsª If]qsf 
d'Vo kl/;"rsx?sf] kl/jt{gsf] l:yltnfO{ tnsf] tflnsf 
k|:t't ul/Psf] 5 . 

tflnsf g+= @
s'n ufx{:Yo pTkfbg / a}+lsª If]q

/sd ?= s/f]8df

ljj/0f
@)^$  
c;f/

lhl8kL;Fusf] 
cg'kft

@)&#  
c;f/

lhl8kL;Fusf] 
cg'kft

s'n ufx{:Yo 
pTkfbg 72709 - 224869 -

s'n lgIf]k 39115 53.79 210750 93.7
s'n shf{ 29160 40.105 166920 79.20
nufgL 10189 14.013 23868 14.29

;|f]tM cfly{s ;j]{If0f @)&#  tyf g]kfn /fi6« a}+s 

 lj= ;+= @)^$ c;f/df a}+lsª If]qsf] lgIf]k 
;f]xL cjlwsf] s'n ufx{:Yo pTkfbgsf] sl/a %$ k|ltzt 
/x]sf]df bz jif{sf] cjlwdf o:tf] cg'kft (#=& k|ltzt 
/xg uPsf]] b]lvG5 . bz jif{sf] cjlwdf b]zsf] cf}ift 
cfly{s j[l4b/ $ k|ltztdf dfq ;Lldt /x]sf] / a}+lsª  
If]qsf] lgIf]k tyf shf{sf] cg'kft clws b]lvPsf] 
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b]lvG5 . o:tf kl/;"rsx?n] cy{tGq qmdzM df}lb|sLs/0f 
x'b} u/]sf] ;+s]t u/] tfklg  a}+lsª If]qsf] ljsf; / 
lj:tf/n] cfly{s j[l4b/nfO{ pNn]Vo ?kdf 6]jf lbPsf] 
eGg ;lsFb}g . 

u_ ljQLo kx'Fr tyf ljQLo ;]jfdf kl/jt{g 

 lj= ;+= @)^$ c;f/b]lv )&# c;f/;Ddsf] 
cjlwdf ljQLo kx'Fr tyf ljQLo ;]jfsf] pknAwtfsf] 
sf]0faf6 g]kfnsf] a}+lsª If]qdf pNn]Vo ljsf; / lj:tf/ 
ePsf] b]lvG5 . tn tflnsfdf k|:t't ul/Psf s]xL tYo 
Pjd\ ljj/0fx?n] o; s'/fnfO{ k'li6 ub{5g\ . 

tflnsf g+ #
a}+s tyf ljQLo ;+:yfsf] ;]jf tyf kx'Frsf] cj:yf 

qm=;+ ljj/0f @)^( c;f/  @)&# c;f/ @)&# c;f]h 
! a}+s  tyf ljQLo ;+:yfsf] 

;+Vof
@&#  !&(  !&^

-;xsf/L / u}/;/sf/L 
;+:yf afx]s_

 

@ a}+s tyf ljQLo ;+:yfsf] 
zfvf

@$)$  @*(^ @()#

-s, v / u ju{sf] dfq_  

#
k|lt zfvf jfl0fHo a}+sn] 
;]jf k|bfg ug{] hg;+Vof 
b/

%^@^) !%@$)

$ ljQLo ;+:yfx?sf k|lt 
zfvfn] ;]jf k|bfg ug{] 
hg;+Vof b/

–
^%^@

^%^@

% lgIf]k vftfsf] ;+Vof 
-xhf/df_

 – !^*#^ !&%!(

^ shf{ vftfsf] ;+Vof 
-xhf/df_

 – !)(& !!)!

& s'n Pl6Pdsf] ;+Vof !#)( !()* !()*

* On]S6«f]lgs sfo{ xf]N8/
x¿sf] ;+Vof -xhf/df_

@((!  $&(@  $&(@

( df]jfO{n a}+lsªsf u|fxs 
-xhf/df_

 –  !&%$  !&%%

!) OG6/g]6 a}+lsªsf u|fxs 
-xhf/df_

 – %!% %!%

!! Zffvf/lxt a}+lsª  
u|fxs-xhf/df_

 –  @!#  @!#

;|f]t M g]kfn /fi6« a}+s 

	s]Gb|Lo a}+sn] sfof{Gjogdf NofPsf] k'FhLj[l4sf] 
of]hgfsf ;fy} dh{/ / PlSjlh;gsf] nx/ ;d]tsf 
sf/0f a}+s tyf ljQLo ;+:yfx?sf] ;+Vofdf s6f}lt 
eP tfklg o; cjlwdf zfvf ;+Vofdf pNn]Vo j[l4 
ePsf] b]lvG5 . em08} ;oj6f ;+:yf 36] tfklg o; 
cjlwdf %)) eGbf a9L zfvf ylkPsf] b]lvG5 . 
o; cl3 zx/ s]lGb|t k|j[ltdf ;d]t ;'wf/ cfO{ gofF 
ahf/sf] klxrfg ug{] / zfvf lj:tf/ ug{] gLltnfO{ 
a}+s tyf ljQLo ;+:yfx?n] k|fyldstf lbg yfn]sf] 
b]lvG5 . 

	g]kfn /fi6« a}+saf6 Ohfhtkq k|fKt u/]sf ljQLo 
;+:yfx?sf] zfvf lj:tf/sf sf/0f o; cjlwdf 
k|ltzfvf ;]jfk|bfg ug{] b/df pNn]Vo ;'wf/ ePsf] 
b]lvG5 . lj= ;+= @)^$ c;f/df sfod /x]sf jfl0fHo 
a}+sx?sf] zfvf ;+Vofsf] cfwf/df Ps zfvfn] 
%^ xhf/eGbf a9L hg;+VofnfO{ ljQLo ;]jf k|bfg 
ug'{kg{] cj:yf /x]sf]df lj= ;+= @)&# c;f/df 
pNn]Vo ;'wf/ eO{ To:tf] b/ k|ltzfvf !% xhf/df 
em/]sf] b]lvG5 . Ohfhtkq k|fKt ;a} ;+:yfx?sf] 
zfvf ;d]tnfO{ ;dfj]z ubf{ lj= ;+= @)&# c;f]hdf 
k|ltzfvf ;]jf k|bfg ug{] b/ ^%^@ ;Dd em/]sf] 
b]lvG5 . oxL tYof+ssf] cfwf/df ;j{;fwf/0fdf 
ljQLo kx'Fr kof{Kt ePsf] cf+sng ug{ g;lsP tfklg 
;j{;fwf/0fsf] ljQLo kx'Fr t'ngfTds ?kdf clej[l4 
ePsf] k'li6 x'G5 . ljZj a}+sn] ;fj{hlgs u/]sf] tYof+s 
cg';f/ klg ;g\ @))$ df k|lt Ps nfv hg;+Vofsf 
nflu @=$ zfvfn] ;]jf lbg'kg{] cj:yf /x]sf]df 
-g]kfnsf] jfl0fHo a}+sx?sf] zfvf dfq_ ;g\ @)!% 
df cfOk'Ubf k|lt Ps nfv hg;+Vofsf nflu *=( 
zfvfn] ;]jf lbg] cj:yf ag]sf] b]lvG5 . ;f]xL 
k|ltj]bg cg';f/ ;g\ @)!% df o:tf] b/ ef/tsf] 
!#=$, e'6fgsf] !%=$ tyf rLg / a+unfb]zsf] *=$ 
/x]sf] b]lvPsf] x'Fbf g]kfnsf] cj:yf klg ;'wf/f]Gd'v / 
;Gtf]ifk|b dfGg'kg{] b]lvG5 . tyflk cem} klg g]kfnsf 
b'u{d If]qdf ljQLo kx'Frsf] cj:yf lgs} sdhf]/ /x]sf] 
-h:t}– afh'/fdf o:tf] cg'kft &@,))) eGbf dfly 
/x]sf] _ b]lvG5 . ljut bz jif{sf] cjlwdf ljQLo 
;r]tgf clej[l4 tyf ;xh kx'Fr ;d]tsf sf/0f a}+s 
vftf vf]Ng]sf] ;+Vofdf pNn]Vo ;'wf/ ePsf] b]lvG5 . 
lj=;+ @)&# c;f]hdf n3'ljQ ljQLo ;+:yf afx]ssf 
ljQLo ;+:yfx?df lgIf]k vftfsf] ;+Vof ! s/f]8 &% 
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nfv k'u]sf] b]lvG5 . h;sf] t'ngfdf shf{ vftf eg] 
!! nfv dfq /x]sf] b]lvG5 . 

	kl5Nnf] bzsdf a}+lsª If]qsf] tLj| lj:tf/;Fu} 
;"rgf k|ljlwsf] a9\bf] k|of]u, ljleGg k|sf/sf ljQLo 
pks/0fsf] ljsf; / ljQLo ;]jfsf] cfw'lgsLs/0f 
x'g] qmd a9\bf] 5 . k/Dk/fut a}+lsªdf dfq s]lGb|t 
x'Fbf ;~rfng vr{df clws j[l4 ePsf sf/0f a}+sx? 
Oa}+lsªtkm{ a9L cfslif{t x'Fb} uPsf] b]lvG5 . a}+s 
tyf ljQLo ;+:yfx?n] lj= ;+= @)&# c;f]h;Dd 
!()* j6f Pl6Pd d]lzg dfkm{t ;]jf k|bfg ub{} cfPsf] 
b]lvG5 . 

	o;} cjlwdf zfvf/lxt a}+lsª sf/f]af/sf] z'?jft 
e} a}+sn] s'g} klg :yfgdf zfvf :yfkgf gu/L 
clestf{ dfkm{t /sd hDdf ug{] / lemSg ;Sg] ;'ljwf 
u|fxsx?nfO{ k|bfg u/]sf] b]lvG5 . lj=;+= @)&# 
c;f]h;Dd o;/L ;]jf k|fKt ug]{ u|fxx?sf] ;+Vof @!# 
xhf/ k'u]sf] b]lvG5 .

	s]xL aif{ cl3;Dd d'VotM lgIf]k ;+sng / shf{ 
k|jfxdf s]lGb|t /xL a}+sx?n] k/Dk/fut ;]jf dfq k|bfg 
ub}{ cfPsf]df kl5Nnf jif{x?df Automated Teller 
Machine (ATM), All Branch Banking Service (ABBS), 
Bill Payment System, Real Time Settlement, Master 
Card/Visa Card, Insurance Service, Locker nufot 
ljleGg lsl;dsf ;]jf tyf ;'ljwfdf lj:tf/ Pjd\ 
ljsf; ub}{ nu]sf] b]lvG5 .

3_ cGo ljifout kl/jt{g 
  dfly plNnlvt tYout ljj/0fsf cltl/Qm 

kl5Nnf] bzsdf cGo ljifout kl/jt{g klg a}+lsª 
If]qdf b]lvPsf 5g\ . 

	ljutdf ;d:ofdf /x]sf ;/sf/L nufgLsf a}+sx?sf] 
ljQLo cj:yfdf ;'wf/ ePsf], g]kfn a+unfb]z a}+s, 
tTsfnLg lsi6 a}+s, u|f08 a}+s nufotsf lghL If]qsf 
a}+s klg lgodgsf] bfo/fleq cfO;s] tfklg ;fgf 
k'FhLut Ifdtfsf ljsf; a}+s / ljQ sDkgLx? ljleGg 
;d:ofsf lzsf/ eO{ ;d:ofu|:t aGb} uPsf] b]lvG5 . 
lj= ;+= @)&# c;f]h;Dddf !! j6f ljQLo ;+:yfx? 
;d:ofu|:t eO{ s]Gb|Lo a}+ssf] ;"Id lgu/fgLdf /x]sf] 
b]lvG5 .

	a}+s tyf ljQLo ;+:yfx?sf] ;+rfng nfut kl5Nnf] 
;dodf lgs} cfsfl;Psf] b]lvG5 . sf/f]af/sf] 
k|s[lts} lx;fan] klg d'Vo :yfg cyf{t zx/sf] 

s]Gb|ljGb'  Prime Location df sfof{no /fVg' kbf{ 
ltg'{kg]{ dx+uf] 3/ef8f, ;"rgf / k|ljlwsf] Aofks k|of]u, 
a9\bf] nf]8;]l8ªsf nflu ug'{kg{] a}slNks Joj:yf, 
lgIf]k aLdf nufotsf] vr{, sd{rf/L vr{ tyf ljljw 
Aoj:yfksLo vr{sf sf/0f t'ngfTds ?kdf nfut 
a9\b} uPsf] b]lvG5 . 

	;"rgf k|ljlwsf] a9\bf] k|of]u / s]xL ;Lldt sd{rf/L 
dfly a9]sf] lge{/tfn] ;~rfng hf]lvdsf] dfqf a9\b} 
hfg], gofF vfn] ljQLo ck/fwsf ;Defjgf a9\b} 
uPsf] b]lvG5 . 

	g]kfn /fi6« a}+s P]g @)%* tyf a}+s tyf ljQLo ;+:yf 
;DaGwL P]g kl/dfh{g eO{ aGg] gofF gLltut Joj:yfsf 
;DaGwdf klg ljleGg rrf{÷kl/rrf{  rln/x]sf] 
b]lvG5 .

	ljutdf g]kfnsf] a}+lsª If]qn] ef]u]sf] t/ntf cefj 
/ cg'Tkfbs If]qdf ePsf] clws nufgLaf6 a}+s 
tyf ljQLo If]qn] s]xL cg'ej xfl;n u/]sf] dx;'; 
ug{ ;lsG5 . o;} cjlwdf s[lif tyf pTkfbgd"ns 
If]qdf afWofTds nufgL ;d]tsf] Joj:yf ul/Psf]n] 
lwtf]d'vL nufgLaf6 s]xL xb;Dd pTkfbgd"ns If]qdf 
shf{ nufgLsf] k|j[lQ ljsf; ePsf] b]lvG5 . 

pk;+xf/

 g]kfndf cf}krfl/s a}+lsª z'?jft ePsf]] 
sl/a cf7 bzssf] ;dofjlwdf a}+lsª If]qdf ljleGg 
vfn] kl/jt{gx? b]lvPsf 5g\ . klxnf] kfFr bzs 
k/fDk/fut a}+lsªdf cNdlnPsf] g]kfnsf] a}+lsª 
If]q ljleGg sfnv08df k[ys lsl;dsf ;d:of tyf 
ptf/r9fjsf] ;fdgf ub{} cfhsf] cj:yfdf cfOk'u]sf] 
b]lvG5 . lj= ;+= @)%) sf] bzs kZrft\ ;/sf/L nufgLdf 
;~rflnt 7"nf a}+sx?df b]lvPsf] ljQLo ;+s6, clws 
lgliqmo shf{, ;fgf–7"nf a}+s tyf ljQLo ;+:yf Pp6} 
ahf/df k|lt:kwf{ ug'{kg{] cj:yf, /fhg}lts ;+qmd0fn] 
ynf k/]sf] cy{Joj:yfdf ug'{ k/]sf] Joj;fo lj:tf/, 
nufgLd}qL jftfj/0f tyf If]qsf] cefjdf ul/Psf] 
Joj;fo lj:tf/, ;+:yfut ;'zf;gsf] cefj nufotsf 
;d:ofx?af6 u'hF|b} kl5Nnf] bzsb]lv qmdzM ;sf/fTds 
df]8tkm{ nfu]sf] b]lvG5 . a}+lsª If]qsf] k'FhLut Ifdtf 
clej[l4sf nflu ePsf gLltut Joj:yf, dh{/ tyf 
PlSjlh;gsf sf/0f ;+VofTds s6f}lt, ;"rgf k|ljlwsf] 
clwstd k|of]u, s]Gb|Lo a}+ssf] 5ftfleq ;d]l6Psf 
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a}+s tyf ljQLo ;+:yfx?sf]] zfvf ;+Vofdf j[l4, a9\bf] 
ljQLo kx'Fr, k|lt:kwL{ ;]jf, nufgLstf{nfO{ /fd|f] k|ltkmn, 
art kl/rfngsf] jftfj/0f, ef}uf]lns sfo{If]q lj:tf/, 
k'FhLut tyf Joj:yfksLo Ifdtfdf clej[l4 cflb 
kl5Nnf] ;dodf b]lvPsf ;sf/fTds kl/jt{g x'g . 
a9\bf] ;~rfng hf]lvd, cl:y/ k'FhL ahf/, 5f]6f] ;do 
cGt/fndf t/ntf Pjd\ Aofhb/df ptf/r9fj, ;DklQ 
z'4Ls/0fsf] Joj:yf kfngfdf r'gf}tL, ;+ul7t ljQLo 
ck/fw, cl:y/ /fhg}lts cj:yf, sdhf]/ cy{Joj:yf, 
;'zf;g  sfod /fVg] r'gf}tL, sfg'gL cJoj:yf cflb 
kl5Nnf] ;dodf b]lvPsf gsf/fTds kl/jt{gx? x'g\ . 
g]kfndf k|fs[lts ;|f]t / ;fwgsf] k|r'/ ;Defjgf x'Fbfx'Fb} 
klg sdhf]/ ljQLo Joj:yfkgsf] lzsf/ eO{ cfly{s 

ljsf; / j[l4 b'j} ;+s'lrt x'Fb} uO/x]sf] 5 . lj= ;+= @)&@ 
;fnsf] ljgf;sf/L e"sDksf] c;/af6 ;d]t ;'/lIft /xg 
;kmn g]kfnsf] a}+lsª If]qdf afXo jftfj/0fLo tTjx? 
-/fhg}lts cl:y/tf, nufgLd}qL jftfj/0fsf] cefj, 
sdhf]/ sfg'gL ;+/rgf cflb_ l;lh{t r'gf}tLx?sf] ;fdgf 
ub{} ;Ifd / lbuf] ljQLo k|0ffnLsf] ljsf; ug{ a}+lsª 
If]q lqmofzLn x'g' kb{5 . o;sf nflu pknAw a}+lsª 
kx'Frdf clej[l¢ ub}{ ;dfj]zL a}+lsª k|0ffnLdf hf]8 lbg], 
ljQLo ;|f]tnfO{ pTkfbgd"ns, cfod"ns / /f]huf/Ld"ns 
If]qdf nufgL ug{ k|f]T;fxg ug{], :j:y k|lt:kwf{ dfkm{t 
;j{;fwf/0fnfO{ u'0f:t/Lo ;]jf k|bfg ug{], ;"rgf k|ljlwsf] 
sf/0f cfpg ;Sg] hf]lvd Go"gLs/0fdf ljz]if Wofg 
k'¥ofpg' kg{] b]lvG5 .

***
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/fdxl/ bfxfn *

-s_ ljifo k|j]z 

  ;+o'Qm /fi6«;+3Lo k'FhL ljsf; sf]if (UNCDF)	
sf]	 Ps cg'dfg cg';f/ cNk ljsl;t d'n'ssf 
sl/a $) k|ltzt o'jfx?;Dd df]afOn 6]lnkmf]gsf] 
kx'Fr k'u]sf] 5 . o;sf] jflif{s j[l4b/ sl/a @) 
k|ltztsf] xf/fxf/Ldf /x]sf] 5 . oL o'jfx?dWo] 
s]jn !$ k|ltztsf] dfq ljQLo ;]jfdf kx'Fr k'u]sf] 
cg'dfg /x]sf] 5 . s]Gof, tfGhflgof, lkmlnlkG;, 
kfls:tfg h:tf s]xL d'n'sx?df df]afOn ljQLo 
;]jf -df]afOn dgL_ ;]jf b'|tt/ ?kdf lj:tf/ ePsf] 
kfOG5 hxfF ljut s]xL jif{ leq} Go"g cfo ePsf 
nfvf}+ ;j{;fwf/0fx?;Dd of] ;]jf k'uL d'VotM art 
/ /sdfGt/sf ;Gbe{df cfd"n kl/jt{g g} cfPsf] 
b]Vg ;lsG5 . t/ sltko cGo cNk ljsfl;t 
d'n'sx?df eg] df]afOn ljQLo ;]jfsf] lj:tf/n] 
cfzftLt ult lng ;s]sf] b]lv+b}g .   

-v_ l8lh6n ljQLo ;]jfdf s]Gb|Lo a}+s 

  l8lh6n ljQLo ;]jf tyf df]afOn ljQLo 
;]jf -df]afOn dgL_ sf] sf/f]af/ a}+s ljQLo 
;+:yfx?dfkm{t\ x'g] u/]sf] eP tfklg o; sfo{df 
df]afOn sDkgLx?sf] ;d]t k|ToIf ;+nUgtf /xg] u/]sf] 
x'G5 . Psftkm{ l8lh6n ;]jf k|bfg ug]{ a}+s ljQLo 
;+:yfx?sf] lgodg tyf ;'kl/j]If0f ug]{ sfo{ s]Gb|Lo 
a}+sn] ug]{ u/]sf] x'G5 eg] csf]{tkm{ df]afOn ;]jfsf] 
lgodg ug]{ sfo{ tL sDkgLx?sf] cnUu} lgofds 
lgsfon] ug]{ u/]sf] x'G5 . o; k|sf/ l8lh6n ljQLo 
;]jfsf] sf/f]af/df k|ToIf ?kdf @ j6f lgofds 
lgsfox? ;+nUg /xFbf obfsbf clwsf/ If]qsf 
af/]df ljjfb ;d]t b]vfkg]{ u/]sf] kfOG5 . To; 
k|sf/sf] ljjfb b]vf gk/f];\ / lgodg ;'kl/j]If0fsf] 
sfo{df ;xhtf sfod xf];\ eGg] clek|fon] k|foM 
;a} d'n'sx?df s]Gb|Lo a}+s / ;f] d'n'sdf /x]sf] 

b"/;+rf/ ;]jf k|bfosx?sf] lgofds lgsfoÙ h:t}M 
xfd|f] d'n'ssf] ;Gbe{df g]kfn b'/;+rf/ k|flws/0f;Fu 
låkIfLo ;dembf/L kq (MoU)	df x:tfIf/ ug]{ u/]sf] 
kfOG5 . ;f]xL ;dembf/L adf]lhd cfkm\gf] b]zdf 
sfo{/t b"/;+rf/ ;]jf k|bfos sDkgLx?nfO{ l8lh6n 
ljQLo ;]jf sf/f]af/ ug]{ sfo{sf nflu cnUu} 
Subsidiary	Company	sf] :yfkgf ug{ nufO{ ;f] 
Subsidiary	Compay	Pjd\ tL sDkgLsf Ph]G6x? 
dfkm{t\ ul/g] ;a} k|sf/sf l8lh6n ljQLo sf/f]af/
x?sf] lgodg, lg/LIf0f tyf ;'kl/j]If0f s]Gb|Lo a}+sn] 
ug{ ;Sg] Joj:yf u/]sf] kfOG5 . o; sfo{df b'a} 
lgofds lgsfox?n] Ps csf{nfO{ ;xof]u ug]{ eGg] 
ljifo pQm MoU	 df pNn]v ug]{ u/]sf] kfOG5 . 
g]kfndf klg xfn cfP/ a}+sx?dfkm{t\ l8lh6n ljQLo 
;]jfsf] k|;f/ lj:tf/} x'Fb} uO/x]sf] kl/k|]Ifdf g]kfn 
/fi6« a}+s / g]kfn b"/;+rf/ k|flws/0fsf aLr o; 
k|sf/sf] ;dembf/L kqdf -MoU)	df x:tfIf/ x'g'kg]{ 
cfjZostf 68\sf/f] /x]sf] b]lvG5 .      

-u_ g]kfnsf] ;Gbe{df l8lh6n ljQLo sf/f]af/ 

  pknJw kl5Nnf] tYof+sx?nfO{ x]bf{ g]kfndf 
sl/a @)) a}+s ljQLo ;+:yfsf rf/ xhf/eGbf 
a9L zfvfx? ljQLo sf/f]af/df ;+nUg /x]sf 5g\ 
/ hxfF a}+s vftfx?sf] ;+Vof sl/a 8]9 s/f]8sf] 
xf/fxf/Ldf /x]sf] b]lvG5 . k|lt zfvf ljQLo ;]jf 
kfO/x]sf] hg;+VofnfO{ x]g]{ xf] eg] o:tf] ;+Vof ;/b/ 
& xhf/sf] xf/fxfl/df /x]sf] b]lvG5 . pknAw ljQLo 
;]jfnfO{ x]g]{ xf] eg] g]kfndf xfn;Dd zfvf/lxt 
a}+lsª, qm]l86 sf8{ / lk|k]8 sf8{sf] sf/f]af/ ug{ s 
ju{sf a}+sx?nfO{ dfq cg'dlt k|bfg u/]sf] b]lvG5 
eg] OG6/g]6 a}+lsª, df]afOn a}+lsª, 8]la6 sf8{ / 
Pl6Pd ;]jfsf] nflu s, v / u ju{nfO{ cg'dlt k|bfg 
ul/Psf] b]lvG5 . o; ;Gbe{df 3 ju{nfO{ xfn;Dd 
o;k|sf/sf s'g} klg ;]jf k|bfg ug{ cg'dlt lbPsf] 
b]lvFb}g . * pklgb]{zs, g]kfn /fi6« a}+s .  

df]afOn dgL sf/f]af/df s]Gb|Lo a}+s M ;fs{ d'n'ssf] k|;+u  
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 l8lh6n ljQLo ;]jfsf] kl5Nnf] tYof+snfO{ x]g]{ xf] 
eg] xfn g]kfndf zfvf/lxt a}+lsª ;]G6/x? sl/a 
* ;osf] xf/fxfl/df /x]sf 5g\\ h;dfkm{t\ sl/a 
@=!# nfv u|fxsx?n] ;]jf kfO/x]sf] b]lvG5 . o:t} 
g]kfndf OG6/g]6 a}+lsªsf u|fxsx? sl/a % nfvsf] 
xf/fxfl/df /x]sf 5g\\ eg] df]afOn a}+lsªsf u|fxsx? 
sl/a !! nfvsf] xf/fxfl/df /x]sf b]lvG5g\\ . o:t} 
xfn ;a} a}+s ljQLo ;+:yfsf Pl6Pdx?sf] ;+Vof 
sl/a @ xhf/sf] xf/fxfl/df /x]sf] b]lvG5 . a}+s 
ljQLo ;+:yfn] k|of]udf NofPsf ljleGg sf8{x?sf] 
;+VofnfO{ x]bf{ xfn 8]lj6 sf8{sf] ;+Vof sl/a $% 
nfv, qm]l86 sf8{sf] ;+Vof sl/a %@ xhf/ / lk|k]8 
sf8{sf] ;+Vof sl/a *# xhf/ /x]sf] b]lvG5 .

 g]kfndf ;g\ @)!$ df UNCDF åf/f ul/Psf] 
ljQLo ;dfj]zLs/0f ;DaGwL Ps ;j]{If0fn] sl/a 
&( k|ltzt g]kfnLx?;Dd df]afOn kmf]gsf] kx'Fr 
k'u]sf] glthf b]vfPsf] 5 . ;f]xL ;j]{If0fn] b]vfP 
cg';f/ sl/a $) k|ltzt g]kfnLx?sf] dfq a}+sdf 
kx'Fr /x]sf] / afFsL sl/a @! k|ltzt ;j{;fwf/0fx? 
;xsf/L nufotsf cGo ljQLo ;+:yfx?;+u 
sf/f]af/ ul//x]sf] kl/k|]Ifdf g]kfndf cem} afFsL 
/x]sf #( k|ltzt ;j{;fwf/0fx? cf}krfl/s ljQLo 
kx'Fraf6 6f9f /x]sf] cj:yf b]lvG5 . o; kl/k|]Ifdf 
g]kfndf df]afOn ljQLo ;]jfsf] lj:tf/ ug{ ;lsPdf 
clwst/ hg;+Vofdf ljQLo ;]jf lj:tf/ ug{ ;lsg] 
;Defjgf b]lvPsf] 5 . 

-3_ ;fs{ d'n'sx?df df]afOn ljQLo ;]jf sf/f]af/sf] 
k|;+u 

 -c_ aª\unfb]z M aª\unfb]zdf s'n %& a}+ssf 
($!) zfvfx?n] sf/f]af/ ul//x]sf 5g\\ . o; b]zdf 
sl/a *#)) P=l6=Pd ;+rfngdf /x]sf 5g\\ eg] 
s'n ##,##^ POS	6ld{gnx? :yfkgf ePsf  5g\\ . 
aª\unfb]zsf] hg;+Vof sl/a !^ s/f]8 /x]sf]df 
oxfF a}+s vftfsf] ;+Vof sl/a ( s/f]8 /x]sf] 5 . 
oxfF sl/a &% k|ltzt hgtf;+u df]afOn kmf]g /xsf] 
cj:yf 5 . aª\unfb]zdf a}+sdfkm{t\ (Bank-led)	
dfq df]afOn ljQLo ;]jf k|bfg ug{ cg'dlt k|bfg 

ul/Psf] kfOG5 . o; sfo{sf nflu oxfF s'n @% 
j6f a}+snfO{ cg'dlt k|bfg ul/Psf] 5 . kl5Nnf] 
cj:yfnfO{ x]bf{ xfn;Dd sl/a # s/f]8 ^) nfv 
JolQmx? Dff]jfO{n dgLsf] u|fxs e};s]sf] b]lvG5 . 
o;sf nflu b]ze/df sl/a ^ nfv df]afOn dgL 
sf/f]af/ ug]{ Ph]G6x?n] cg'dlt lnP/ sf/f]af/ 
ul//x]sf 5g\ . aª\unfb]zdf xfn df]afOn dgL 
dfkm{t\ b}lgs sl/a $@ nfv *) xhf/ sf/f]af/ x'g] 
u/]sf] tYof+s 5 h;dfkm{t\ b}lgs sl/a & ca{ 6fsf 
-dfl;s sl/a # ca{ 8n/_ sf] sf/f]af/ x'g] u/]sf] 
kfOG5 . oxfF k|lt sf/f]af/ ;/b/ @) 6fsf sf/f]af/ 
z'Ns nfUg] u/]sf] kfOG5 ;f]sf] !=% b]lv @=) 
k|ltzt /sd Ph]G6x?nfO{ sld;g:j?k hfg] u/]sf] 
tYof+s b]lvG5 . aª\unfb]zdf x'g] s'n df]afOn dgL 
sf/f]af/sf] sl/a *) k|ltzt c+z P2P	 (Public	
to	Public	Payment)	sf/f]af/n] cf]u6]sf] b]lvG5 . 
Ps cWoogn] b]vfP cg';f/ aª\unfb]zsf sl/a 
&^ k|ltzt l/S;f rfnsx?n] df]afOn dgL dfkm{t\ 
;x/df cfh{g u/]sf] /sd ufpFdf /x]sf 3/df 
k7fpg] u/]sf] b]vfPsf] 5 . aª\unfb]zdf df]afOn 
dgL sf/f]af/nfO{ ;'/lIft agfpg Biometric	Sim	
Registration	sf] Joj:yf klg ul/Psf] 5 .

  aª\unfb]zsf] s]Gb|Lo a}+sn] ;g\@)!! Dff klxnf] 
k6s df]afOn ljQLo ;]jf ;DaGwL lgb]{lzsf hf/L 
u/]sf] lyof] . o; cGt/ut xfn;Dd s]Gb|Lo a}+sn] 
Bank-led	Model	nfO{ dfq cg'dlt k|bfg ul//x]sf] 
cj:yf b]lvG5 . o;}u/L o; a}+sn] ;g\ @)!# df 
Ph]G6 a}+lsª ;DaGwL lgb]{lzsf klg hf/L u/]sf] / 
o; qmddf ;g\ @)!% df aª\unfb]z a}+sn] df]afOn 
ljQLo ;]jf ;DaGwL ;+zf]lwt lgb]{lzsf hf/L u/L 
Jojl:yt df]afOn ljQLo ;]jfsf] k|j4{g dfkm{t\ 
ljQLo kx'Fr clej[l4df cxd e"ldsf lgjf{x u/]sf] 
b]lvG5 . 

 -cf_ e"6fgM sl/a * nfv dfq hg;+Vof /x]sf] 
blIf0f Pl;ofsf] ;fgf] d'n's e"6fgdf xfn;Dd % j6f 
afl0fHo a}+s / # j6f cGo a}+sx? /x]sf 5g\ . o;dWo] 
sl/a () k|ltzt hg;+Vof;+u df]afOn kmf]gsf] kx'Fr 
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k'u]sf] cg'dfg ul/Psf] 5 . e"6fgsf] s]Gb|Lo a}+sn] 
;g\ @)!! Dff g]zgn kmfOgflG;on :jLr :yfkgf 
u/]sf] 5 h; cGt/ut ;a} a}+ssf Pl6Pd / POS	
Terminal	 x?sf] nflu Interoperatability	 sf] 
;'ljwf k|bfg ul/Psf] 5 . e"6fgdf klg s]Gb|Lo a}+sn] 
Bank-led	 Payment	 System nfO{ dfq :jLs[lt 
k|bfg u/]sf] cj:yf 5 . oxfF df]afOn ljQLo ;]jf 
cGt/ut /sdfGt/ ;]jf, Mobile	 Top-up	 ;]jf, 
Utility	 Bills	sf] e'QmfgL,	Merchant	 Payment,	
Mini	Statement	cflb ;]jfx?sf] ;'?cft ul/Psf] 
5 .

  e"6fgdf ;g\ @))( df s]Gb|Lo a}+sn] Payment	
and	 Settlement	 Systems	 Department	 sf] 
:yfkgf u/]sf] lyof] . o; ljefun] d"ntM d'n'sdf 
e'QmfgL k|0ffnLsf] ljsf;, lgodg, cg'udg tyf 
k|efjsfl/tfsf] nflu sfo{ ug]{ u/]sf] 5 . s]Gb|Lo 
a}+sn] Pp6f kl/of]hgf cGt/ut xfn;fn} df]afOn 
ljQLo ;]jf ;+rfngsf nflu Bhutan	 Inter-
bank	 Mobile	 Payment	 System	 (BIMPS)	
sfof{Gjogdf NofPsf] 5 . o; ;]jf dfkm{t\ 
;j{;fwf/0fn] Pp6f a}+sdf /x]sf] /sdnfO{ csf]{ 
a}+sdf df]afOn kmf]g jf OG6/g]6 a}+lsªsf] k|of]u u/L 
Real	Time	Basis	df /sdfGt/ ug{ ;Dej ePsf] 
5 . o;sf] :yfkgfn] df]afOnsf] k|of]u u/L ahf/df 
;fdfg v/Lb ubf{ e'QmfgL ug{, 6\ofS;L nufotsf 
oftfoftsf] ef8f ltg{, ljleGg ;]jfsf] ljn e'QmfgL 
cflb ug{ ;d]t ;lsg] ePsf] 5 . t/ o;sf nflu 
e'QmfgL ug]{ / e'QmfgL kfpg] b'a}sf] a}+s vftf x'g' 
eg] clgjfo{ ul/Psf] 5 . oxfF k|lt sf/f]af/ z'Ns 
sl/a !) g]u'N6«d nfUg] u/]sf] b]lvG5 . e"6fgsf] 
e'QmfgL k|0ffnL;+u ;DalGwt ljleGg Stakeholders	
nfO{ Pp6} d~rdf NofO{ gLltut ljifox?df 5nkmn 
ug{ tyf l;kmfl/; ug{sf nflu Pp6f pRr:t/Lo 
National	 Payment	 Council	 sf] ;d]t :yfkgf 
ul/Psf] 5 .

 -O_ ef/t M Eff/tdf xfn sl/a ! ca{ df]afOn 
k|of]ustf{x? /x]sf] tYof+s kfOG5 . oxfFsf] s]Gb|Lo 
a}+sn] xfn;Dd !(% a}+sx?nfO{ df]afOn ljQLo 

;]jf ;+rfng ug{sf nflu cg'dlt k|bfg u/]sf] 
b]lvG5 . oxfF $% a}+s / $* u}/a}+sx?n] sf8{, O{–
jfn]6 cflb h:tf PPIs	(Pre-paid	Instruments)	
hf/L u/]sf 5g\ . xfn ef/tsf] df]afOn ljQLo ;]jf 
sf/f]af/ k|lt dlxgf sl/a ( s/f]8 (^ nfvsf] 
;+Vofdf x'g] u/]sf] 5 eg] sf/f]af/ /sd k|lt dlxgf 
sl/a !!#$=( ca{ ef=?= a/fa/sf] x'g] u/]sf] 
5 . ef/tdf df]afOn ljQLo ;]jfsf nflu Bank-
led	 Model	nfO{ dfq dfGotf lbOPsf] 5 . o; 
cGt/ut a}+sx?n] Mobile	 Banking	 / Mobile	
Wallet	b'a} ;]jfx? k|bfg ug]{ u/]sf 5g\ . o;sf 
nflu plgx?n] Mobile	 Banking	Application,	
SMS	 Service,	 USSD	 channel	 cflb h:tf 
ljleGg Rofgnx?sf] k|of]u ug]{ u/]sf] kfOG5 . cGo 
u}/a}+s ljQLo ;]jf k|bfosx?nfO{ eg] Mobile	
Wallet ;]jf dfq k|bfg ug{ cg'dlt k|bfg ul/Psf] 
5 . o;sf nflu Real-time	Interbank	Mobile	
Payment	Services	 (IMPS)	sf] ljsf; ul/Psf] 
5, h; cGt/ut Mobile	 Banking,	 Internet	
Banking,	 Branch	 Banking,	 Branchless	
Banking,	ATM	nufotsf ;a} Multi-channel	
x? ;dflxt ePsf 5g\ . o;dfkm{t xKtfdf ;ft} lbg 
/ rf}la;} 306f df]afOn dfkm{t\ a}+s vftfdf /x]sf] 
/sd /sdfGt/ ug{ ;lsg] / ;f]sf] Real-time	Inter-
bank	 Centralised	 Settlement	 s]Gb|Lo:t/d} x'g] 
Joj:yfsf] ljsf; ul/Psf] 5 . of] ;du| sf/f]af/sf] 
;+rfng National	 Payments	 Corporation	 of	
India	Ltd.	(NPCI)	n] ug]{ ub{5 h;nfO{ ef/tsf] 
s]Gb|Lo a}+sn] cg'dlt k|bfg u/]sf] 5 . o; cGt/ut 
df]]afO{n ljQLo ;]jfsf k|To]s u|fxsx?n] cfkm\gf] 
a}+saf6 Mobile	 Money	 Identifier	 (MMID)	
k|fKt ug'{ kb{5 . Eff/tdf df]afOnf ljQLo ;]jf dfkm{t\ 
/sdfGt/, ldgL :6]6d]G6, Aofn]G; hfgsf/L, z'Ns 
e'QmfgL, ;fdfg vl/b, shf{, art, aLdf cflb ug{ 
;lsg] 5 . 

  Eff/tsf] s]Gb|Lo a}+sn] df]afOn ljQLo ;]jf / 
Payment	 Settlement	 ljifodf ;do ;dodf 
ljleGg gLlt lgb]{zgx? hf/L ub}{ cfPsf] 5 . o; 
a}+sn] ;g\ @))& df Payment	and	Settlement	
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System	Act	NofPsf] lyof] . l/h{a a}+sn] ;j{k|yd 
;g\ @))* df Operative	Guidelines	on	Mobile	
Banking	Transactions	hf/L u/]sf] lyof] h;nfO{ 
;do ;dodf ;+zf]wgdfkm{t\ cBfjlws ul/Psf] 5 . 
o; lgb]{lzsfn] a}+sx?nfO{ s]Gb|Lo a}+ssf] cg'dlt 
lnP/ dfq df]afOn ljQLo ;]jf k|bfg ug{ ;Sg] 
Joj:yf u/]sf] 5 . o;sf cltl/Qm Payment	and	
Settlement	sf ljifox?df cfjZos gLltut lg0f{o 
lngsf nflu s]Gb|Lo a}+ssf] ;+rfns ;ldltsf] 
dftxtdf /xg] u/L Pp6f pRr:t/Lo ;+oGq Board	
on	Payment	and	Settlement	sf] :yfkgf ul/Psf] 
5 . o;sf] ;lrjfnosf] e"ldsf Payment	 and	
Settlement	Department	n] lgjf{x ug]{ u/]sf] 5 . 
Eff/tdf df]afOn ljQLo ;]jf k|bfos ;+:yfx?sf] 
NUUP	 (National	 Unified	 USSD	 Platform)	
gfds Knf6kmd{ ;d]t /x]sf] 5 . o;df %) j6f a}+s 
/ ;a} df]afOn ljQLo ;]jf k|bfos sDkgLx? ;b:o 
/x]sf 5g\ . ef/tdf df]afOn ljQLo ;]jf jfkt lnOg] 
z'Nssf] lgwf{/0f eg] s]Gb|Lo a}+sn] gu/L Telecom	
Regulator	n] ug]{ u/]sf] 5 .

 -O{_  g]kfn M g]kfndf cf}krfl/s ?kdf df]afOn 
ljQLo ;]jfsf nflu Ohfht k|bfg gul/Psf] 
ePtf klg s]xL a}+sx?dfkm{t\ xfn #.$ j6f ;]jf 
k|bfosx? -e-Sewa,	EasyPaisa,	Moco,	etc.)	n] 
Semi-closed	Mobile	Wallet	;]jf k|bfg ul//x]sf] 
kfOG5 . logLx?n] xfn ljn e'QmfgL, df]afOn 6kck, 
Public	 to	 Public	 Payment	 cflb ;]jf k|bfg 
ul//x]sf] b]lvG5 . t/ o:tf ;]jfx?sf] Ph]G6 g]6js{ 
xfn sf7df8f}df dfq ;Lldt /x]sf] b]lvPsf] 5 .

   g]kfn /fi6« a}+s P]gdf pNn]v ePsf o; a}+ssf 
ljleGg p2]Zox?dWo] ;'/lIft, :j:y / k|efjsf/L 
e'QmfgL k|0ffnLsf] ljsf; ug'{ Pp6f k|d'v p2]Zo 
/x]sf] 5 . o;} cg'?k g]kfn /fi6« a}+sn] ;g\ @)!$ 
df g]kfn e'QmfgL k|0ffnL ljsf; /0fgLlt hf/L u/]sf] 
5 h;n] /fli6«o e'QmfgL k|0ffnLsf] k|i6 cjwf/0ff 
cufl8 NofPsf] 5 . of] cjwf/0ffsf] sfof{Gjog 
/ / g]kfndf e'QmfgL k|0ffnLsf] cfw'lgsLs/0fsf] 
nflu ;g\ @)!% df g]kfn /fi6« a}+sn] e'QmfgL 

tyf km:of}{6 ljlgodfjnL ;d]t hf/L u/]sf] 5 . 
o; ljlgodfjnLnfO{ ;g\ @)!^ df ;+zf]wg ;d]t 
ul/Psf] 5 . o;}u/L g]kfn /fi6« a}+sn] ;g\ @)!% 
h'nfO{df cnUu} e'QmfgL k|0ffnL ljefu klg u7g 
u/]sf] 5 . o; ljefun] x/]s cfly{s jif{sf] klxnf] 
qodf;df a}+ssf] ;+rfns ;ldlt ;dIf cfkm\gf] 
jflif{s k|ltj]bg k]z ug'{kg]{ Joj:yf cGt/ut ;f] 
sfo{ ug]{ u/]sf] 5 . of] ljefu e'QmfgL sfo{df ;+nUg 
;a} a}+s tyf u}/a}+s ;+:yfx?sf] Ohfht, lgodg, 
;'kl/j]If0f tyf cg'udgsf] nflu lhDd]jf/ /x]sf] 
5 . 

   g]kfn /fi6« a}+sn] ;g\ @)!^ h'nfO{df e'QmfgL ;]jf 
k|bfosx?sf nflu Ohfht gLlt ;d]t ;fj{hlgs 
u/]sf] 5 . o;n] a}+sx?sf cltl/Qm u}/a}+s ljQLo 
;+:yf tyf df]afOn g]6js{ ;+rfnsx?Ù h:t} 
/]ld6]G; sDklg, n3'ljQ ;+:yf, df]afOn sDkgL, 
cflbsf] nflu jfn]6 dfkm{t\ df]afOn ljQLo ;]jf ;'? 
ug{ dfu{ k|;:t u/]sf] 5 . o;dfkm{t\ ca u|fxsx?n] 
Utility	 Payment,	 P2P,	B2P,	G2P	cflb h:tf 
e'QmfgL ;xh} ug{ ;Sg] cj:yf k}bf ePsf] 5 . o; 
k|sf/sf jfn]6 ;]jf k|bfos ;+:yfx?n] a}+sx?;+u 
cfj4 eO{ Aofh lbg'kg]{ k|sf/sf art vftf jf 
shf{ vftf ;+rfng ug{ ;Sg] Joj:yf ul/Psf] 5 . 
pk/f]Qm Ohfht gLltsf] cwLgdf /xL g]kfn /fi6« 
a}+sn] Ps ;fj{hlgs ;"rgf hf/L u/L g]kfndf sfo{ 
ul//x]sf jf sfo{ ug{ OR5's e'QmfgLsf] sfo{;+u 
;DalGwt lgsfox?nfO{ cf}krfl/s ?kdf Ohfht 
lngsf nflu cg'/f]w u/] cg'?k bh{gf} a}+s ljQLo 
;+:yf tyf lgsfox?n] cfj]bg k]z u/]sf 5g\ / ;f] 
adf]lhd Ohfht lng] lbg] k|lqmof ;'? ePsf] 5 .

 -p_ kfls:tfg M Kffls:tfgdf df]afOn wf/sx?sf] 
;+Vof sl/a !# s/f]8 %) nfv /x]sf] b]lvG5 
eg] vftf wf/sx?sf] ;+Vof $ sf/f]8 #) nfv, 
Pl6Pdsf] ;+Vof !! xhf/, a}+s zfvf !# xhf/, 
zfvf/lxt a}+s ;]jfs]Gb|x? # nfv $^ xhf/, 
POS	(Point	of	Sales	Machines)	x? %@ xhf/, 
df]afOn ljQLo ;]jfu|fxLx? ! s/f]8 $% nfv, 
df]afOn ljQLo Ph]G6x? # nfv $^ xhf/ /x]sf] 
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b]lvG5 . kfls:tfgdf b}lgs?kdf !# nfv !( xhf/ 
x'g] df]afOn ljQLo sf/f]af/ x'g] u/]sf] b]lvG5 . oxfF 
k|lt sf/f]af/ sl/a kf=?= % xhf/ /sdsf] sf/f]af/ 
x'g] u/]sf] / k|lt qodf; x'g] sf/f]af/ sl/a kf=?= 
%$$ ca{ /x]sf] b]lvG5 .   

   s]Gb|Lo a}+ssf] ;Gbe{df rrf{ ug'{kbf{ Kffls:tfgsf] 
s]Gb|Lo a}+sn] ;g\ @))* df Branchless	Banking	
Regulation	 	 -@)!! Dff ;+zf]wg_ sfof{Gjogdf 
NofPsf] b]lvG5 . o;}u/L ;g\ @)!$ df Rules	for	
Payment	Service	Operators	(PSOs)	/	Payment	
Service	Providers	(PSPs)	sfof{Gjogdf NofPsf] 
b]lvG5 . o;}u/L ;g\ @)!^ df o; a}+sn] Framework	
for	 Agent	 Acquisition	 and	 Management	
sfof{Gjogdf NofPsf] 5 . o;}u/L ;g\ @)!^ df g} 
s]Gb|Lo a}+sn] Regulation	for	Mobile	Banking	
Interoperatability	sfof{Gjogdf NofPsf] 5 . o;sf 
cltl/Qm df]afOn ljQLo ;]jfsf nflu /fHon] tof/ 
u/]sf] hg;+Vofsf] 8f6f a]; (Digital	Citizenship	
Database	 Authority—NADRA)	 nfO{ cfwf/ 
dfg]/ kfls:tfgdf l8lh6n ljQLo ;]jfsf] sf/f]af/ 
ug]{ Joj:yf u/]sf]n] t'ngfTds ?kdf of] b]zdf 
ljQLo ;]jf ;'/lIft /x]sf] b]lvG5 . kfls:tfgdf 
Core	 Banking	 / Mobile	 Financial	 Service	
Providers sf] ;+o'Qm Platform	;d]t v8f ul/Psf] 
5 . oxfF cfk;L sf/f]af/df Interoperatability	
;'ljwf sfod ul/Psf] 5 . Kffls:tfgdf Bank-
led	 df]afOn ljQLo ;]jfnfO{ dfq cg'dlt k|bfg 
ul/Psf] / o;sf nflu @ j6f df]8nx? cjnDag 
ul/Psf] b]lvG5M -s_ Agent-Assisted	Banking	
-v_ Self-Service	Banking	 (Wallet	 System)	
df]8n . ;du|df x]bf{ cGo ;fs{ d'n'ssf] t'ngfdf 
kfls:tfgdf df]afOn ljQLo ;]jfsf] If]q ;jn 
b]lvPsf] 5 / lgodg jftfj/0f ;d]t ;'b[9 b]lvPsf] 
5 . 

 -pm_ >Ln+sf M >Ln+sfsf] hg;+Vof @ s/f]8 !) 
nfv, ;fIf/tf b/ (# k|ltzt, k|ltJolQm cfo 
#,(@$ 8n/ / ul/jL ^=& k|ltzt /x]sf] 5 . oxfF 
a}+s zfvfx?sf] ;+Vof @(!$, Pl6Pdsf] ;+Vof 

#%%* / qm]l86 sf8{sf] ;+Vof %,$^! /x]sf] 5 . 
o; b]zdf ljQLo kx'Fr sl/a ^@ k|ltzt /x]sf] 5 . 
oxfF Dff]jfO{n kmf]g k|of]ustf{sf] ;+Vof @ s/f]8 $$ 
nfv /x]sf] 5 / Dff]jfO{n a}+lsª sf/f]af/ jflif{s 
;/b/ !( nfv *) xhf/ x'g] u/]sf] 5 . o;sf] 
jflif{s sf/f]af/ /sd sl/a ?= !!=# ca{ /x]sf] 
b]lvG5 . oxfF df]afOn sf/f]af/ ;+rfnsx?aLr 
Interoperatability	/ Common	Switch	/x]sf] 5 . 
o;n] ubf{ l8lh6n ljQLo ;]jfsf] lj:tf/ ug{ ;xh 
jftfj/0f tof/ ePsf] b]lvG5 . 

 -ª_ c;n cEof;sf] clk|msL pbfx/0fM df]afOn 
dgL sf/f]af/ lj:tf/ ePsf clk|msL d'n'sdWo]sf] 
Ps tfGhflgofsf] pbfx/0fnfO{ ljZje/ g} c;n 
cEof;sf] Ps /fd|f] pbfx/0fsf] ?kdf lng] u/]sf] 
kfOG5 . pknJw kl5Nnf] tYof+s adf]lhd ;g\ @))( 
tfsf sl/a !@ k|ltztsf] xf/fxf/Ldf /x]sf] Access	
to	Formal	Finance	sf] b/ ;g\ @)!# ;Dddf sl/a 
%* k|ltztsf] xf/fxf/Ldf k'u]sf] hfgsf/Ldf cfPsf] 
5, h;dWo] $$ k|ltzt Digital	Financing	tkm{ / 
!$ k|ltzt Bank	Financing	tkm{ /x]sf] b]lvG5 . 
tfGhflgofsf] s]Gb|Lo a}+ssf] ;+nUgtfnfO{ x]bf{ ToxfF 
National	 Fianncial	 Inclusion	 Framework	
adf]lhd # txsf] Coordination	 Committee	
;+/rgf /x]sf] b]lvPsf] 5 . klxnf] National	
Council,	bf]>f], National	Steering	Committee	
/ t]>f] Financial	 Inclusion	 and	 National	
Technical	Committee	. pk/f]Qm # j6} ;ldltx?sf] 
;lrjfnosf] ?kdf s]Gb|Lo a}+sn] sfo{ ul//x]sf] 
b]lvG5 . s]Gb|Lo a}+sdf o;sf nflu # j6f k|fljlws 
;ldltx? Uf7g u/]sf] b]lvPsf] . a)	Technological	
Committee	b)	Legal	Committee	c)	Standard	
Committee	 . k|To]s @.@ dlxgfdf ueg{/;+u 
a}+ssf k|dv sfo{sf/Lx?sf] a}7s a;L ;ldltsf 
l/kf]6{ ;DaGwdf ;dLIff ug]{ ul/G5 . o; qmddf 
tfGhflgofsf] s]Gb|Lo a}+sn] cfkm\gf] P]gnfO{ ;g\ 
@))^ df ;+zf]wg u/L u}/ljQLo ;+:yfn] k|bfg 
ug]{ e'QmfgL ;]jfsf] ;d]t s]Gb|Lo a}+sn] lgodg / 
;'kl/j]If0f ug{ ;Sg] Joj:yf u/]sf] b]lvG5 . P]gdf 
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ul/Psf] ;f]xL ;+zf]wgdf cfwfl/t eO{ s]Gb|Lo a}+sn] 
;a}eGbf klxn] Tanzania	 Communication	
Regulatory	 Authority	 (TCRA)	 ;+u 
Memorandum	 of	 Understanding	 (MOU)	
df x:tfIf/ u/L 6]lnkmf]g sDkgLx? (MNOs) n] 
ug]{ df]afOn ljQLo ;]jf sf/f]af/sf] s]Gb|Lo a}+sn] 
lgodg tyf ;'kl/j]If0f ug]{ / o; sfo{df b'a} lgsfon] 
cfk;L ;xof]u cfbfg k|bfg ug]{ ;xdlt u/]sf] 
b]lvof] . o;}df cfwfl/t eO{ s]Gb|Lo a}+sn] @))& df 
Guidelines	for	Electronic	Payment	Schemes	
hf/L u/]sf] / ;f]xL adf]lhd ;g\ @))* df s]Gb|Lo 
a}+sdf National	Payment	System	Directorate	
(NPSD)	;+:yfkgf u/L df]afOn dgL lgodg ug]{ sfo{ 
;'? u/]sf] b]lvPsf] 5 . o;} cg';f/ s]Gb|Lo a}+sn] 
df]afOn sDkgLnfO{ Wholly-owned	Subsidiary	
(Holding	 Company)	 vf]Ng nufO{ Payment	
Service	;'? ug{ No	Objection	Letter k|bfg ub}{ 
cfPsf] b]lvPsf] 5 . t/ o; k|sf/sf] cg'dlt k|bfg 
ubf{ ;du| sDkgLnfO{ cg'dlt k|bfg gu/L p;n] ;'? 
ug{ rfx]sf] k|To]s Financial	Product	x?sf nflu 
cnu cnu No	 Objection	 Letter	 (to	 act	 as	
mobile	payments	service	providers)	k|bfg ug]{ 
u/]sf] b]lvPsf] 5 . o; k|sf/sf sf/f]af/sf] s]Gb|Lo 
a}+ssf] ;'kl/j]If0f ljefun] lgodlt cg'udg, 
;'kl/j]If0f, Monthly	 Data	 Submission, Data	
Processing,	Publication	and	Analysis, Policy	
Review	cflb ug]{ u/]sf] b]lvPsf] 5 . 

  gLltut lg0f{osf nflu ueg{/sf] cWoIftfdf 
ljleGg ;f/f]sf/jfnf lgsfox? /x]sf] pRr:t/Lo 
National	Council	 for	Digital	 Payment	 ;d]t 
/x]sf] h;df cy{ ;lrj, ;+rf/ ;lrj ;lxtsf ;/sf/L 
k|ltlglwx? ;d]t /xg] u/]sf] 5 . Ph]G6 / ;a 
Ph]G6x?sf] lgodg, ;'kl/j]If0f eg] ;Da4 df]afOn 
dgL sDkgLx?n] lgodldt ?kdf ug'{ kg]{ Joj:yf 
;d]t s]Gb|Lo a}+sn] g} u/]sf] 5 . o;sf cltl/Qm 
Anti	Money	Laundering	sf] d'2fnfO{ ;Daf]wg 
ug{ a}+sn] Guidelines	for	Electronic	Payment	
Schemes df df]afOn sDkgLx?nfO{ Risk	
Mitigation	Principles	;d]t hf/L u/]sf] b]lvG5, 

h;df Ph]G6x?n] sf/f]af/ /sdsf] ;Ldfdf cfwfl/t 
eO{ KYC	Information	lng' kg]{ Joj:yf ul/Psf] 
b]lvG5 . o;}u/L ;]jfsf] d"No clws agfpg 
glbg s]Gb|Lo a}+sn] ;do ;dodf df]afOn dgL 
sDkgLx?nfO{ Moral	 Suasion	 dfkm{t\ k|]l/t ug]{ 
gLlt lnPsf] b]lvG5 . s]Gb|Lo a}+sn] No	Objection	
Letter	 k|bfg ug'{k"j{ df]afOn sDkgLx?n] k'/f 
ug'{ kg]{ zt{sf ;DaGwdf Ps r]s lni6 tof/ 
u/]sf] b]lvG5 h'g zt{gfdfx? k'/fug]{ sDkgLnfO{ 
cfjZos hfFra'em kl5 sl/a # dlxgfsf] cjlwdf 
:jLs[lt k|bfg ug]{ ul/Psf] 5 . d"ntM To;k|sf/sf 
zt{gfdfx?df dfl;s ?kdf tYof+s s]Gb|Lo a}+sdf 
k7fpg' kg]{, s]Gb|Lo a}+ssf] clwgdf /xL sf/f]af/ 
ug'{ kg]{, k|lt:kwf{Tds cfwf/df d"No lgwf{/0f ug'{ 
kg]{, Ph]G6sf nflu cfrf/ ;+lxtf hf/L ug'{ kg]{, 
Ph]G6x?sf] lgoldt ;'kl/j]If0f ug'{ kg]{, Ph]G6x?n] 
clgodlt sfo{ u/]df df]afOn sDkgL lhDd]jf/ x'g], 
cflb zt{gfdfx? /fVg] u/]sf] b]lvPsf] 5 . 

  tfGhflgofdf s]Gb|Lo a}+s;+u cg'dlt lng'k"j{ 
df]afOn sDkgLx?n] A-Rated	 a}+sx?;+u 
Partnership	 sf] ;Demf}tf ug'{ kg]{ / ;]jfu|fxLsf] 
sf]ifnfO{ tL a}+sx?df Trust	Account	vf]ln zt 
k|ltzt t/ntf sfod u/L ;'/lIft Aofscksf] 
k|Tofe"lt lbgkg]{ Joj:yf ul/Psf] 5 . Trust	Fund	
df /x]sf] s'n /sdsf] a9Ldf @% k|ltzt c+z dfq 
Pp6f a}+sdf /fVg ;lsg] Joj:yf u/]sf] 5 . Ph]G6 
/ ;a Ph]G6x?n] s]Gb|Lo a}+sn] tf]s]sf] Go"gtd 
/sd k|Tofe"lt:j?k a}+sdf vftf vf]ln /fVg' kg]{ 
Joj:yf /x]sf] 5 . u|fxsx?sf] e-wallet	df /fVg 
;lsg] clwstd /sdsf] l;df ;d]t s]Gb|Lo a}+sn] 
g} ;do ;dodf lgwf{/0f ul/lbg] u/]sf] 5 . o; 
k|sf/ df]afOn sDkgLsf] gfddf Trust	Account	df 
/x]sf] /sd / e-money	value	;w}+ a/fa/ b]lvg' 
kg]{ Joj:yf u/]sf] 5 . Trust	Account	df ePsf] 
/sdnfO{ df]afOn sDkgLx?n] lghL k|of]udf Nofpg 
gkfpg] / To;af6 cflh{t AofhnfO{ cg'kflts 
?kdf ;DalGwt u|fxssf] vftfdf lkmtf{ ug'{ kg]{ jf 
s]Gb|Lo a}+ssf] cg'dlt lnP/ ;]jfu|fxLx?sf] lxtdf 
dfq k|of]u ug{ ;lsg] Joj:yf u/]sf] 5 . 
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 tfGhflgofdf df]afOn dgLsf] Ph]G6 x'gsf] nflu 
;+:yf btf{ u/L slDtdf % j6f Outlet	vf]n]sf] x'g' 
kg]{ Joj:yf 5 . o;dWo] slDtdf @ j6f Outlet	
u|fdL0f If]qdf vf]n]sf] x'g'kg]{, k|To]s Outlet	 sf] 
nflu sl/a !%)) 8n/ a/fa/sf] /sd a}+sdf 
;'/lIft /fVg'kg]{ -of] /sd ;do ;dodf s]Gb|Lo 
a}+sn] kl/jt{g ug]{ u/]sf]_, xf]6n, ;'k/dfs]{6, a}+s 
cflb h:tf 7'nf sf/f]af/ x'g] :yfgdf Pp6} dfq 
Outlet	vf]Ng rfx]df sl/a #&)) 8n/ a/fa/sf] 
/sd ;'/lIft /fVg' kg]{ Joj:yf /x]sf], t/ Ph]G6sf] 
gfddf a}+s vftf vf]Ng] gu/]sf], s]jn df]afOn 
sDkgLx?sf] gfddf dfq a}+s vftf vf]Ng lbOPsf] 
b]lvG5 . 

  tfGhflgofdf cg'dlt k|fKt ;]jf k|bfosx?n] xfn 
A2A	Fund	Transfer,	P2P	Fund	Trasfer,	P2B	
Fund	 Transfer,	 B2P	 Fund	 Transfer,	 B2B	
Fund	Transfer,	Cash	in	and	Cash	out	Services	
h:tf sf/f]af/ dfq ug{ ;Sg] Joj:yf /x]sf] 5 . o; 
sf/f]af/sf nflu ;j{;fwf/0fn] cfkm\gf] vftf gePdf 
cGo JolQmsf] vftfnfO{ ;d]t k|of]u ug{ ;Sg] Joj:yf 
u/]sf] b]lvG5 . tfGhflgofdf Financial	Inclusion	
ljifo ;Daf]wg ug{sf nflu ;g\ @))$ b]lv g} 
Financial	Sector	Deepening	Trust	gfds Pp6f 
:jfoQ Fund v8f u/]sf] b]lvPsf] 5, h;df ;/sf/ 
nufot ^ j6f ;Da4 Ph]G;Lx?n] /sd of]ubfg ug]{ 
u/]sf] b]lvPsf] 5 . Ps ;j]{If0f cg';f/ tfGhflgofdf 
df]afOn ;]jf ;DaGwL hfgsf/L k|bfg ug]{ ;a}eGbf 
k|efjsf/L dfWod /]l8of] /x]sf] b]lvPsf], hxfF !) df 
* JolQmn] /]l8of]dfkm{t\ hfgsf/L k|fKt u/]sf] pNn]v 
u/]sf] 5 . csf]{ Ps cWoog adf]lhd df]afOn dgL 
sf/f]af/ a}+s sf/f]af/ eGbf sl/a # u'0ff l56f] x'g] 
u/]sf] ;d]t k|ltj]bgdf pNn]v u/]sf] 5 . 

-r_ lgisif{ 

  xfn ;+;f/sf k|fo ;a} cNkljsl;t / ljsf;zLn 
d'n'sx?df ljQLo ;dfj]zLs/0fsf] gf/fn] ljz]if 
dxTj kfpg] u/]sf] b]lvG5 . Ps cg'dfg cg';f/ cNk 
ljsl;t d'n'ssf s]jn !$ k|ltzt o'jf;Dd dfq 
ljQLo ;]jfdf kx'Fr k'u]sf] b]lvPsf] 5 . t/ pgLx?sf] 

sl/a $) k|ltzt;Dd df]afOn kmf]gsf] kx'Fr k'u]sf] 
;Gbe{df olb df]afOnnfO{ ljQLo ;]jf;Fu hf]8\g 
;lsPdf ljZjdf ljQLo ;dfj]zLs/0fsf] If]qdf 
qmflGt g} x'g ;Sg] pbfx/0f clk|msL d'n's s]Gofn] 
b]vfO;s]sf] 5 . o; ;Gbe{df d'VotM art ug{, 
/sdfGt/ ug{ / JolQmut e'QmfgL ug{sf nflu df]jfOn 
ljQLo ;]jfsf] k|of]u Jofks dfqfdf eO/x]sf] b]Vg 
;lsG5 . o; sfo{df k|foM ;a} d'n'sx?df s]Gb|Lo 
a}+sn] g]t[TjbfoL e"ldsf lgjf{x ul//x]sf] / o;sf 
nflu ;DalGwt d'n'ssf b"/;+rf/ lgods lgsfo;+u 
;dembf/L kqdf x:tfIf/ u/L df]afOn l8lh6n 
;]jfsf] lgodg, cg'udg / ;'kl/j]If0fsf] sfo{ 
s]Gb|Lo a}+sn] ul//x]sf] b]lvPsf] 5 .  

  g]kfnsf] ;Gbe{df rrf{ ug]{ xf] eg] ljQLo 
;dfj]zLs/0fsf ;Gbe{df ePsf] kl5Nnf] Ps 
;j]{If0fn] b]vfP cg';f/ sl/a $) k|ltzt g]kfnLx? 
ljQLo sf/f]af/sf nflu a}+s;Fu cfj4 /x]sf] / 
afFsL sl/a @! k|ltzt ;j{;fwf/0fx? ;xsf/L, 
/]ld6]G; sDkgL, u}/;/sf/L ljQLo ;+:yf nufotsf 
cGo ljQLo ;+:yfx?;Fu sf/f]af/ ul//x]sf] b]vfPsf] 
5 . o; kl/k|]Ifdf sl/a $) k|ltzt g]kfnLx?df 
cem} klg cf}krfl/s dfWodaf6 ljQLo ;]jf k'/\ofpg 
;lsPsf] cj:yf b]lvFb}g . t/ ;f]xL ;j]{If0fn] b]vfP 
cg';f/ sl/a *) k|ltzt o'jfx?;Dd clxn] g} 
df]afOn kmf]gsf] kx'Fr k'lu;s]sf] cj:yf 5 . pk/f]Qm 
k[i7e"lddf g]kfnn] klg ljQLo ;]jfnfO{ df]afOn 
kmf]g;Fu cfj4 ug{ ;s]df xfd|f] h:tf] ef}lts 
k"jf{wf/sf] lj:tf/ ug{ sl7g /x]sf] kxf8L d'n'sdf 
df]afOn dfkm{t\ ljQLo kx'Fr k'¥ofpg ;xh} ;lsg] 
;Defjgf 68\sf/f] b]lvPsf] 5 . 

  o;sf nflu s]xL P]g, gLlt, lgodgsf s]xL 
k|f/lDes sfo{x? g]kfn /fi6« a}+ssf] tkm{af6 z'? 
;d]t e} ;s]sf] 5 / cfufdL lbgdf o; ;Gbe{df yk 
sfo{x? cufl8 a9\b} hfg] ck]Iff klg ug{ ;lsG5 . 
tyflk xfd|f] h:t} cy{tGq ePsf s]Gof, tfGhflgof, 
lkmlnlkG;, kfls:tfg cflb d'n'sx?n] l8lh6n 
ljQLo ;]jfsf] ljsf;df w]/} 7"nf] km8\sf] dfl/;s]sf] 
kl/k|]Ifodf xfd|f] b]zdf of] sfo{ Hofb} l9nf] ultdf 
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cufl8 a9]sf] b]lvG5 . vf;u/L, 6]lnsdsf] lgofds 
lgsfo g]kfn b"/;+rf/ k|flws/0f / g]kfn /fi6« 
a}+saLr df]afOn ljQLo ;]jfsf ;+rfns 6]lnsd 
sDkgLx?sf] lgodg ;'kl/j]If0f ug]{ af/]df ;Demf}tf 
x'g cem} afFsL /x]sf], ;a} ;]jf k|bfos sDkgLx?sf] 
aLrdf Ps csf{sf] sf/f]af/nfO{ u|x0f ug]{ agfpgsf 
nflu interoperatability	 ;'ljwfsf] Joj:yf 
ug]{u/L National	 Switch	 ;:yfkgf ug{ afFsL 
/x]sf], g]kfnsf] ;du| e'QmfgL k|0ffnLnfO{ Intregate	
ug]{ u/L RTGS	 (Real	Time	Gross-settlement	
System)	sf] ljsf; ug{ cem} afFsL /x]sf] tyf 
e'QmfgL k|0ffnLnfO{ ;du|tfdf lgb]{lzt ug]{u/L s]Gb|Lo 
a}+s leq ;a} ;/f]sf/jfnf lgsfox? -cy{ dGqfno, 
;+rf/ dGqfno, g]kfn b"/;+rf/ k|flws/0f, df]afOn 
;+rfnsx?, /]ld6]G; sf/f]af/sf ;+rfns nufotsf 
lgsfo_ nfO{ ;d]6\g] u/L u7g ug'{kg]{ pRr:t/Lo 

;+oGq u7g ug{ afFsL /x]sf] nufotsf s]xL d'Vo 
sfo{x? cem} afFsL g} /x]sf] b]lvG5 . o;sf cltl/Qm 
df]afOn ljQLo ;]jfsf] ljsf; / lj:tf/sf nflu 
sltko u|fxs ;+/If0f nufotsf cGo gLlt, lgod 
tyf lgodgx? tof/ u/L hf/L ug{ ;d]t afFsL g} 
/x]sf] cj:yf 5 . pk/f]Qm s]xL dxTjk"0f{ sfo{x? 
ug{ cem} afFsL g} /x]sf] ;Gbe{df g]kfnn] kfls:tfg, 
ef/t, tfGhflgofn] xfn cjnDag ul/;s]sf c;n 
cEof;x?nfO{ x]/]/ cfkm\gf] e'QmfgL k|0ffnL / df]afOn 
ljQLo ;]jfnfO{ rfF8f] eGbf rfF8f] ljsf; ug'{kg]{ 
b]lvPsf] 5 . o;dfkm{t\ g} cfufdL lbgdf xfdLn] xfd|f] 
e'QmfgL k|0ffnLnfO{ Jojl:yt / ljsl;t u/fpFb} 
ljQLo kx'Frsf] ;+hfn aflx/ /x]sf cfwfeGbf a9L 
g]kfnL hgtf;Dd ljQLo ;]jfsf] lj:tf/ ug{ ;Sg]5f} 
/ o; dfkm{t\ g} ;du|df ljQLo ;dfj]zLs/0fdf ;d]t 
;xof]u k'¥ofpg ;Sg]5f}+ . 

***
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!= ljifo k|j]z
   s'g} lgwf{l/t ;dodf  cy{Joj:yfdf j:t' 

/ ;]jfsf] ;fdfGo d"No:t/df ePsf] j[l4nfO{{ 
d'b|f:kmLlt elgG5 . lgwf{l/t ;dodf eGGffn] s'g} 
dlxgfb]lv csf]{ jif{sf] ToxL dlxgf;Ddsf] cjlwsf] 
;fnfvfnf d'b|f:kmLltsf] b/ jf cl3Nnf dlxgfsf] 
csf]{  dlxgfsf]  b/;Fu t'ngf ug{ ;lsG5 . ha 
d"No:t/ a9\5 d'b|fsf] plQs} kl/df0fn] klxn]sf] 
t'ngfdf sd j:t' / ;]jf vl/b ug]{ x'gfn] o;n] 
d'b|fsf] qmozlQm 36fpF5 . cyf{t\ ljlgdosf] 
dfWodsf] ?kdf (Medium	Of	Exchange)] d'b|fsf] 
jf:tljs d"No 36\5 . d'b|f:kmLlt gfKg k|of]u ul/g] 
j:t' / ;]jfdf k|foMh;f] b}lgs hLjg lgjf{xsf] 
nflu cfjZos j:t' / ;]jf /x]sf x'G5g\ ltgLx?sf] 
d"Nodf ePsf] ptf/ r9fjn] b}lgs hLjg ofkgdf 
c;/ kfg]{ x'gfn] d'b|f:kmLltsf] b/ a9\bf  s]Gb|Lo a}+s 
/ ;/sf/nfO{{ lrGtfsf] ljifo aGb5 . o;sf] d'Vo 
sf/0f d'b|f:kmLlt d'b|fsf] d"No;Fu ;DalGwt x'g' xf] . 
lglZrt cfDbfgL x'g] ju{ / ljkGg ju{n]] cfDbfgLsf] 
;Dk"0f{ k|ltzt vfBfGg nufot vr{ 36fpg g;lsg] 
cGo cTofjZos j:t'x?df g} vr{ x'g] xgfn] s]xL 
k|ltzt dfq d"No j[l4 ePdf pgLx?nfO{ hLjg 
lgjf{x ug{ klg sl7g kb{5 . o;}n] ubf{ yk hg;+Vof 
ul/aLsf] /]vfd'lg kg{ ;Qm5g\ . ljsf;zLn b]zx?sf 
hg;+Vofdf d'b|f:kmLltdf ePsf] j[l4sf] sf/0fn] 
ubf{ cfˆgf] cfDbfgLsf] jf:tljs d"No slt eof] 
jf cfˆgf] cfDbfgLn] klxn]sf] t'ngfdf slt j:t' / 
;]jf vl/b ug{ ;lsG5 eGg] ljrf/ ug{ ;Sg] Ifdtf 
geP tfklg ljslzt b]zsf hg;+Vof / ;/sf/ eg] 
d'b|f:kmLltsf] ;fgf] j[l4 k|lt klg cToGt} ;+j]bgzLn 
x'G5g\ . ;/sf/n] d'b|f:kmLltsf] j[l4sf] t'ngfdf 
tna, Hofnfb/ / ;fdflhs ;'/Iff eQf a9fpg' kg}{ 
x'gfn] d'b|f:kmLltsf] b/ s]xL k|ltzt dfq a9]df klg 

;/sf/n] w]/} 7"nf] wg/fzL vr{ ug'{ kb{5 / kmn:j?k 
;/sf/L ah]6df 7"nf] Jooef/ kb{5 . o;}n] s]Gb|Lo 
a}+sn] d'b|f:kmLltsf] b/ 36\g' / a9\g'nfO{ lg/Gt/ ?kdf 
cg'udg ul//x]sf] x'G5 / a9\g glbg ToxL cg';f/sf] 
df}lb|s gLltsf pks/0fx?sf] k|of]u ub{5 . o;}n] 
d'b|f:kmLltnfO{ cfly{s j[l4, k"0f{ /f]huf/L / cfGtl/s 
tyf afXo ;Gt'ng;Fu} cfly{s gLltsf k|d'v p2]Zo 
/ k|d'v cfly{s kl/;"rssf] ?kdf x]l/G5 /  cfly{s 
gLlt lgdf{0fsf] cfwf/ dflgG5  .

@=  d"No j[l4 / d'b|f:kmLlt
      ;fdfGotM d"No j[l4 / d'b|f:kmLltnfO{ Pp6} ?kdf 

a'l´g] eP tfklg oL b'O{df s]xL km/s 5 . d"No j[l4 
eGgfn] s'g} Pp6f j:t' jf ;]jfsf] d"Nodf ePsf] 
j[l4 eGg] a'l´G5 . h:tf] dfgf+} rfdn / bfnsf] 
d"Nodf j[l4 eof] eg] o;nfO{ d'b|f:kmLlt a9]sf] eGg 
ldNb}g . of] t oL j:t'x?sf] d"Nodf ePsf] j[l4  dfq 
xf] . o;}u/L ljB't\, b"/;+rf/sf] ;]jf z'Nsdf ul/Psf] 
j[l4, oftfoftsf] ef8f / ljBfnosf] z'Nsdf ul/Psf] 
j[l4nfO{ klg lng ;lsG5 . logLx?sf] d"No  j[l4n] 
d'b|f:kmLltsf] b/ a9\g'df slt c;/ kb{5 eGg] s'/f 
eg] d'b|f:kmLlt lgdf{0f ug{ 5flgPsf j:t' / ;]jfsf] 
af:s]6af6 tof/ ePsf] pkef]Qmf d"No ;"rsfÍdf 
logLx?sf] ef/ slt 5 eGg]df e/ kb{5 . o;} u/L 
s'g} j:t' / ;]jfsf] d"Nodf cToflws ?kdf j[l4 eP 
tfklg olb tL j:t' / ;]jf d"No ;"rsfÍ af:s]6df 
;dfj]z 5}gg\ eg] ltgLx?sf] d"Nodf ePsf] j[l4n] 
d'b|f:kmLltdf c;/ ub}{g .

#=  d'b|f:kmLltsf/L ck]Iff / d'b|f:kmLlt
       ljZj k|l;å u|Ls bfz{lgs Kn]6f]n] ck]Iff eGgfn] 

eljio k|ltsf] ljZjf; (The beliefs about the 
future) eg]/ kl/eflift u/]sf 5g\ . eljio k|ltsf] 
ljZjf;n] cy{Joj:yfsf ;+jfxsx?sf] (Economic 
Agents) jt{dfg lqmofsnfkdf  kl/jt{g 
NofpF5 . o;}n] d'b|f:kmLltsf/L ck]Iff eGgfn] 

d'b|f:kmLltdf d'b|f:kmLltsf/L ck]Iffsf] k|efj
/fd]Zj/L kGt *

*  k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .
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logLx?sf] eljiosf] d'b|f:kmLlt k|ltsf] ljZjf; jf 
wf/0ff eg]/ kl/eflift ug{ ;lsG5 . cy{Joj:yfdf 
pTkfbg ug]{, lsGg] / a]Rg] sfo{df k|efj kfg]{ 
JolQm, kmd{ / sDkgLnfO{ cyf{t\ Jofj;flos If]q, 
nufgLstf{, pkef]Qmf / Hofnfbf/Lju{nfO{ cfly{s 
;+jfxs elgG5 . ahf/f]Gd'v cy{ Joj:yfdf ;/sf/L 
If]q / oL If]qsf] ;dGjoaf6 cy{Joj:yf ;+rfng 
ePsf] x'G5 . d'b|f:kmLltn] cy{Joj:yfsf] x/]s 
ultljlwdf k|efj kfg]{ x'gfn]] eljiodf x'g ;Sg] 
d'b|f:kmLltsf] sNkgf ug'{ :jfefljs} x'G5 . o:tf] 
ck]Iff b'O{ k|sf/;Fu ul/G5 . k|ydt ljut jif{x?s}] 
b/df cfufdL jif{x?df klg d'b|f:kmLltsf] b/ /xG5 
eg]/  jt{dfgdf ul/Psf] cg'ejaf6 eljiosf] 
d'b|f:kmLltsf] sNkgf ul/G5 h;nfO{ Adaptive 
expectation elgG5 . bf]>f] k|sf/sf] ck]Iff eg]sf] 
ljBdfg tYofÍ / ;"rgfsf] cfwf/df d'b|f:kmLltsf] 
cg'dfg ug'{ xf] h;nfO{ Rational expectation 

elgG5 . 

$= d'b|f:kmLltsf/L ck]Iffdf k|efj kfg{] sf/s tTjx?
$=!= ljBdfg  d'b|f:kmLltsf] b/ cfkm}F g} d'b|f:kmLlt 

ck]Iffsf] sf/0f x'G5 . h:tf] ljut s]xL 
jif{b]lv nuftf/ ?kdf d'b|f:kmLltsf] b/ a9\b} 
uPsf] /x]5 eg] eljiodf yk a9\g] ck]Iff ug{ 
;lsG5 o;sf] ljk/Lt olb d'b|f:kmLltsf] b/ 
36\b} uPsf] /x]5 eg] yk 36\g] ck]Iff ul/G5 .

$=@= h:tf] s]Gb|Lo a}+sn] g} d'b|f:kmLltsf] b/ 
pRr cg'dfg ub{5 eg] cy{Joj:yfsf cGo   
lgsfox?n] Tof] eGbf a9L b/n] a9\g] ck]Iff 
ub{5g\ . o;}n] s]Gb|Lo a}+saf6 d'b|f:kmLltsf] 
b/sf] k|If]k0f ubf{ sd b/ k|If]k0f ul/G5 .

 $=#=xfd|f] h:tf] s[lif k|wfg b]zdf ;dodf df};dL 
jiff{ ePg eg] csf]{jif{ vfBfGgsf] d"No a9\g] 
cg'dfg klxn] g} ul/G5 / vfBfGg Jofkf/Lx?åf/f 
gfkmf k|fKt ug]{ p2]Zon] vfBfGg lsg]/ y'kfg]{ 
k|j[lQ a9\5 . o;n] ubf{ vfBfGg d'b|f:kmLlt 
a9\5 . o;} u/L afnL nufpg] ;dodf jiff{ eof] 
eg] d"No 36\g] ck]Iff ul/G5 .

$=$=o;} u/L ;/sf/L sd{rf/Lx?sf] tna / Hofnfdf 
j[l4 ePdf ;/sf/n] tna / Hofnfb/df u/]sf] 
j[l4sf] k|efj kg{ gkfpFb} klg j:t' / ;]jfsf] 

d"No a9\g] k"jf{g'dfg ul/G5 / ;f]xL cg';f/ lghL 
If]qn] j:t' / ;]jfsf] d"No a9fpFb5g\ . ut jif{ 
;/sf/n] ;fpg dlxgfb]lv tna a9fpg] u/L 
ah]6 jQmJodf pNn]v u/]sf] eP tfklg k|:tfj 
u/]sf] ;dob]lv g} cgf}krfl/s If]qdf ug]{x?n] 
Hofnfb/ a9fpg'sf ;fy} 3/wgLx?n] 3/ ef8f 
a9fpg] qmd ;'? ePsf] lyof] . o;sf] ;a}eGbf 
g/fd|f] c;/ >d ahf/df kb{5 / >ldsx?n] a9L 
Hofnfsf] dfu ub{5g\ . Hofnfb/ a9\g] qmd;Fu} 
o;n] pTkfbg nfut a9fpg] x'gfn] nfutsf] 
sf/0fn] d'b|f:kmLlt a9\g yfNb5 . d'b|f:kmLlt 
a9\g] qmd;Fu} d'b|f:kmLltsf/L ck]Iff;Fu} 
a9\g] x'gfn] o;n] d'b|f:kmLlt a9\gsf] nflu 
yk pmhf{sf] sfd ub{5 . o;n] ljZjsf w]/} 
b]zx?sf] df}lb|s gLltn] d'b|f:kmLltsf/L 
ck]Iffdf c+s'z nufpg] p2]Zo /fv]sf x'G5g\ . 
g]kfn h:tf ljsfzf]Gd'v b]zx?df k|To]s jif{ 
xhf/f+} xhf/ >ldsx? sfdsf] vf]hLdf t]>f] 
d'n'sx?tkm{ hfg] qmd a9];Fu} 7"nf] dfqfdf /sd 
ljk|]if0faf6 k|fKt x'g] u/]sf] 5 . k|foM h;f] o:tf 
>ldsx? ljkGg kl/jf/sf x'g] ePsfn] 3/ 
kl/jf/nfO{ /sd k|fKt x'g] lalQs} cTofjZos 
j:t'x?sf] vl/b x'G5 . o;n] tL kl/jf/x?sf] 
j:t' / ;]jfsf] dfu a9]/ d'b|f:kmLlt a9\g] eP 
tfklg o;n] d'b|f:kmLltsf/L ck]Iffdf eg] 
Tolt gsf/fTds c;/ ub}{g . lsgls o;sf] 
hfgsf/L ;Dk"0f{ If]qnfO{ x'Fb}g .

$=%=ahf/df vfgf ksfpg] UofF; / k]6«f]lnod kbfy{sf] 
s]xL lbg dfq cefj ePdf klg yk cefj 
x'g] / ;fy} cefjsf] sf/0fn] pkef]Qmfx?n] oL 
j:t'x? vl/b u/]/ y'kfg]{ k|j[lQ a9\5   . o;n] 
cfk"lt{df wSsf nfUg] x'gfn] yk d"No j[l4 
x'G5 . o;}u/L oL j:t'x?sf] d"Nodf j[l4 ePdf 
klg yk j[l4 x'g] ck]Iff a9\5 .

$=^=ljutsf ;dodf ;/sf/sf] g]t[Tj ubf{ 
d'b|f:kmLltsf] b/ lgoGq0f ug{ g;s]sf] jf 
b/ a9fPsf]  kf6L{sf] ;/sf/ ;Qfdf cfPsf] 
cj:yfdf klg d'b|f:kmLltsf/L ck]Iff a9\g] 
x'gfn]  d'b|f:kmLlt a9\5 . d"No:t/df :yfloTj 
gePdf cy{Joj:yfdf clglZrttf b]vfkb{5 . 
clglZrttf ePdf pkef]Qmfx?, Jofj;flos 
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JolQmx? / ;/sf/nfO{ eljiosf] nflu of]hgf 
agfpg sl7gfO kb{5 . cfhsf] nufgLsf] d"No 
s]xL jif{kl5 slt x'G5 eGg] hfgsf/L gx'g] 
x'gfn] ;/sf/ / Joj;foLx?nfO{ bL3{sfnLg 
;Demf}tf ug{ sl7gfO kb{5 . h:tf] nfdf] ;do 
nfUg] 7"nf7"nf cfof]hgfx? sfof{Gjog ug{sf] 
nflu cfof]hgf ;DkGg x'g] ;do;Dd To;sf] 
nfut slt nfUb5 eGg] cg'dfg ug{ sl7g 
kb{5 . o;}u/L ljsf; ah]6 of]hgf ug{, s/ / 
/fh:jsf] k"jf{g'dfg ug{ klg sl7g kb{5 . o;}n] 
ljZjsf sltko b]zx?df d'b|f:kmLlt lgoGq0f 
ug{ g;s]sf] sf/0fn] ubf{ ;/sf/ ktg ePsf] 
pbfx/0f klg kfOG5 .

$=&=;fwf/0ftof pkef]Qmfx?n] d'b|f:kmLltsf] 
k|sflzt b/df ljZjf; ub]}{gg\ . ljslzt 
b]zsf pkef]Qmfx? ;d]t cfkm"n] ;fdgf ug'{ 
k/]sf (Perceived Inflation)] d'b|f:kmLltsf] 
b/ k|sflzt eGbf w]/} g} a9L ePsf] cg'dfg 
ub{5g\ / o;n] ubf{ klg d'b|f:kmLltsf/L ck]Iff 
a9\5   . o;sf] k|d'v sf/0fdf b}lgs hLjgdf 
pkef]u x'g] ;Dk"0f{ j:t' / ;]jf d"No ;"rsfÍdf 
;dfj]z x'g g;Sg'nfO{ dfGg ;lsG5 . 

%= d'b|f:kmLltsf/L ck]Iffn] d'b|f:kmLlt b/df kfg]{ 
k|efj 

    d'b|f:kmLltsf/L ck]Iff cyf{t eljiodf 
d'b|f:kmLltsf] b/ a9\5   jf 365 eGg] wf/0ffn] 
;dli6ut dfudf c;/ kfb{5 . olb d'b|f:kmLltsf] 
b/ a9\5 eGg] ck]Iff ePdf ;dli6ut dfu a9\5  / 
36\5 eGg] ck]Iff ePdf ;dli6ut dfu 36\5 . j:t' / 
;]jfsf] pkef]Qmfx?n] eljiodf d"No a9\g] ljZjf;n] 
ubf{ jt{dfgdf g}] vl/b u/]/ /fVb5g\ . o;n] 
ubf{ pgLx?sf] pkef]Uo vr{ a9\5 . o;n] ubf{ 
d'b|f:kmLlt a9\5 . olb pgLx?n] d"No 36g] ck]Iff 
u/]df jt{dfgsf] vl/b 36fpFb5g\ . o;/L h'g;'s} 
cj:yfdf klg 3/kl/jf/n] sd d"Nodf j:t' / 
;]jfsf] pkef]u ug{ rfxG5g\ . dfgf+}  s]xL jif{b]lv 
d'b|f:kmLlt % k|ltztsf] b/df lyof] To;} cg';f/ 
3/ kl/jf/n] pkef]Uo vr{sf] Joj:yf ub}{ cfPsf 
lyP . olb  d'b|f:kmLltsf] b/ a9\b} uO{  ^ k|ltzt, 

& k|ltzt eof] eg] cy{Joj:yfsf ljleGg If]q;Fu 
;DalGwt JolQmx?sf]  d'b|f:kmLltsf/L yk a9\b} 
hfg] ck]Iff ub{5g\ / kmn:j?k pgLx?n] pkef]Uo 
vr{ a9fpFb5g\ . cgf}krfl/s If]qdf sfd ug]{x?n] 
Hofnfb/ a9fpF5g\ . Hofnfb/ a9\g] qmd;Fu} ;dosf] 
ljk/Lt olb d'b|f:kmLltsf] b/ 36\b} hfg] ck]Iff ePdf 
jt{dfgsf] vr{nfO{ kG5fpF5g\ / eljiodf d"No yk 
36\b} hfg] ck]Iff ub{5g\ . o;n] ubf{ j:t' / ;]jfsf] 
;dli6ut dfu 36\g yfNb5 . o;sf] c;/ pTkfbgdf 
kg{ yfNb5 cyf{t\ Jofkf/Lx?n] pTkfbg 36fpg 
yfNb5g\ . h;n] ubf{ w]/} JolQmx? a]/f]huf/ x'g] 
;+efjgf x'G5 . nfdf] ;do;Dd of] cj:yf /lx/x]df 
b]z dGbLsf] cj:yftkm{ hfg ;Qm5 . k|l;4 a]nfotL 
cy{zf:qL A.W Phillips	n] ;g\ !*^! b]lv !(%& 
;Ddsf] ;+o'Qm clw/fHosf] Hofnfb/ / d'b|f:kmLltsf] 
tYofÍsf] cWoogaf6 d'b|f:kmLlt / a]/f]huf/L 
aLr pN6f] ;DaGw /x]sf] lgisif{ lgsfn]sf lyP . 
cyf{t\ d'b|f:kmLltsf] b/ pRr ePdf a]/f]huf/Lsf] b/ 
sd x'G5 . lsgls pRr cfly{s j[l4n] ubf{ w]/} 
>ldsx?n] /f]huf/L kfpg] x'gfn] pgLx?n] j:t' / 
;]jfsf] dfu a9fpg] x'gfn] d'b|f:kmLltsf] b/ pRr x'g] 
/ a]/f]huf/Lsf] b/ sd x'G5 . pgsf cg';f/ ha 
a]/f]huf/Lsf] b/ sd x'G5 Tolt a]nf >d ahf/df 
>ldssf] ;+Vof sd x'g] x'gfn] kmd{x?n] Hofnfb/ 
a9fpFb5g\ h;n] ubf{ >ldsx?sf] cfDbfgL a9\g] 
x'gfn] / j:t' / ;]jfsf] dfu a9\5 .	Phillips  sf] 
of] cWoogn] ;dli6ut cy{zf:qsf] cWoogdf gofF 
cfofd yk]sf] lyof] . t/ ;g\ !(&) sf] bzsdf 
pRr d'b|f:kmLlt / pRr a]/f]huf/L Ps} k6s ePsf] 
sf/0fn] ubf{ cy{Joj:yfdf  Stagflation  b]lvP 
tfklg  pgsf] l;4fGt cyf{t\ Philips Curve	sf] 
cy{zf:qLx?n] ljleGg cWoogdf k|of]u ug{ Yffn] . 
d'b|f:kmLltsf/L ck]Iffn] ;dli6ut dfudf c;/ ub{5 
eGg] ljifo ;g\ !(&) sf] bzsdf ePsf] pRr  / 
nuftf/ ?kdf a9\b} uPsf] d'b|f:kmLltaf6 cg'ej 
ul/Psf] xf] . pQm cjlwdf ;+s'rgsf/L ljQ gLlt 
cjnDag ul/P tfklg ;j{;fwf/0fn] d'b|f:kmLltsf] 
b/ a9\b} hfg] ck]Iff u/]sf sf/0f pkef]Uo vr{ 
a9fpFb} nu]sf lyP h;n] ubf{ ;dli6ut dfu 
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al9/x]sf] lyof] . o;sf]  sf/0fsf] cWoog u/]kl5 
dfq ;g\ !(() df d'b|f:kmLlt lgoGq0fdf Nofpg 
;lsPsf] lyof] . o;}n] ljZjsf sltko b]zsf 
s]Gb|Lo a}+sx?n] d'b|f:kmLltsf/L ck]Iffsf] cWoog 
ug{sf nflu ;j]{If0f ug]{ u/]sf 5g\ . s]Gb|Lo  
a+}sx?n] k|ZgfjnL tof/ ug]{ / 3/kl/jf/ -dlxnf / 
k'?if_, cf}Bf]lus If]q, Jofj;flos If]q / lj1x?af6 
;d]t hfgsf/L lng] u/]sf 5g\ . To;af6 cfPsf] 
hfgsf/LnfO{ ;d]t ;dfj]z u/L df}lb|s gLlt lgdf{0f 
ug]{ ub{5g\ . ;+o'Qm /fHo cd]/Lsfsf] s]Gb|Lo a}+s 
km]8/n l/hj{sf] t df}lb|s gLlt lgdf{0f ug]{ k|d'v 
cfwf/ g} ;+j]{If0faf6 k|fKt x'g] ck]Iff ;DaGwL 
hfgsf/LnfO{ dflgPsf] 5 . o;} ;Gbe{df ef/tsf] 
s]Gb|Lo a}+s l/hj{ a}+s ckm Ol08ofn] ljleGg 
;j}{If0fsf] dfWodaf6 d'b|f:kmLltsf/L ck]Iffsf] 
cWoog ug]{ u/]sf] 5 . 3/kl/jf/sf] d'b|f:kmLltsf/L 
ck]Iff ;DaGwL hfgsf/L lng vfBfGg, u}/ vfBfGg, 
l6sfp j:t', cfjf; / ;]jfu/L kfFr ju{df ljefhg 
u/L k|To]s qodf;df ;j]{If0f ug]{ ub{5 . ;j]{If0fn] 
cfufdL tLg dlxgfdf x'g] d'b|f:kmLlt / cfufdL jif{ x'g] 
d'b|f:kmLlt ;DaGwL 3/kl/jf/sf] ck]Iffsf] hfgsf/L 
lnG5 . o;}u/L Joj;flos ?kdf g} d'b|f:kmLlt 
;DaGwL cWoog ug]{ cg';Gwfg ;+:yfx?, a}+sx? 
qm]l86 /]l6ª ;+:yfx?, 5flgPsf z}lIfs ;+:yfx? 
/ ;DklQ Joj:yfkg sDkgLx? OToflbx?;Fu klg 
;j]{If0f ub{5 . cfufdL kfFr jif{b]lv bz jif{;Dd 
d'b|f:kmLltsf] b/ slt /xg] eGg] ljifodf logLx?af6 
hfgsf/L lnG5 . o;} u/L pTkfbsx?;Fu k|To]s 
qodf;df cfly{s / cf}Bf]lus jftfj/0f / j:t' 
/ ;]jfsf] d"Nodf kg]{ k|efj ;DaGwdf klg ;j]{If0f 
ub{5 . ;j]{If0faf6 k|fKt hfgsf/L df}lb|s gLlt lgdf{0f 
ug{ pkof]u ul/G5 .

^=  pk;+xf/
   xfnsf jif{x?df s]Gb|Lo a}+sx?sf]  Ps df}lb|s 

gLltsf] k|d'v p2]Zo  d'b|f:kmLltsf/L ck]IffnfO{ 
sd ug'{ /x]sf] 5 lsgls  d'b|f:kmLltsf] b/  sd 
ug{ ;j{k|yd ck]Iff sd ug'{ kb{5 . jf:tjdf bLuf] 
/ sdb/sf] d'b|f:kmLlt / d'b|f:kmLltsf/L ck]Iff sd 
ePdf df}lb|s clwsf/Lx?nfO{{ df}lb|s gLltsf] cGo 
p2]Zo h:tf] cfly{s j[l4 / ljQLo :yfloTj sfod 
ug{ d2t k'Ub5 . d'b|f:kmLltsf/L ck]Iffn] jf:tljs 
d'b|f:kmLltdf c;/ ug]{ x'gfn] d"Nodf :yfloTj sfod 
ug]{ s]Gb|Lo a}+ssf] p2]Zodf gsf/fTds jf ;sf/fTds 
c;/ ub{5 . df}lb|s gLltsf] clGtd p2]Zo d"Nodf 
:yfloTj sfod /fVg' eP tfklg d"Nodf :yfloTj 
ljgf o;sf cGo p2]Zox? h:tf] cfly{s j[l4 / 
/f]huf/Lsf] nIo k"/f xF'b}g . lsgls :yfloTj 
ljgfsf] cfly{s j[l4 lbuf] x'Fb}g . o;}]n] d"Nodf 
:yfloTj sfod ug{sf] nflu slxn]sfxLF cfly{s 
j[l4b/ 36fpg' klg kb{5 . d"Nodf :yfloTj gePdf 
bL3{sfnLg ?kdf lbuf] nufgL gx'g] x'gfn] /f]huf/L 
a9fpg ;lsFb}g . ;fy}, d"No:t/df ptf/r9fj ePdf 
nufgLsf] jftfj/0f gx'g] x'gfn] cfly{s j[l4sf] nIo 
k'/f ug{ ;ls+b}g . d"Nodf :yfloTj ePdf df}lb|s / 
ljQLo jftfj/0fdf :yfloTj x'g] x'gfn] o; ;DaGwL 
lg0f{o lng ;lhnf] x'G5 .

;Gbe{ ;fdu|L
!=  Mohanty,	Deepak		Reserve	Bank	of	India:(2012)	

The	importance	of	inflation	expectations	,	Speech	
at	 the	 the	 S	 P	 Jain	 Institute	 of	Management	&	
Research,	Mumbai,			

@=  /fd]Zj/L kGt -@)^*_ d"No:t/df :yfloTj x'g' lsg 
h?/L x'G5 < c?0f]fbo 

***
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!= kl/ro
  a}+s tyf ljQLo ;+:yfx?n] ;w}+el/ ljleGg lsl;dsf 

hf]lvdx?sf] ;fdgf ul//x]sf x'G5g\ . oL hf]lvdx?sf] 
plrt Joj:yfkg x'g g;Sbf  a}+s tyf ljQLo ;+:yfx?sf] 
Jofj;flos sf/f]af/df k|lts"n k|efj kl//x]sf] x'G5 . 
ljQLo ;+:yfdf hf]lvd x'g' jf hf]lvd lng' cGtlg{lxt 
(Inherent) tTj xf] . oxL hf]lvdnfO{ s'zntfk"j{s 
Joj:yfkg ug{ ;s]df o;sf] k'/:sf/ :j?k d'gfkmf k|fKt 
x'G5 eg] oxL sfo{ ug{ g;s]sf] v08df 3f6f x'g hfG5 . 

To;}u/L a9L hf]lvd / sd hf]lvd lng] sfd ePdf 
klg ;+:yfx?n] gf]S;fgL Joxf]g{ k'U5g\ . To;}n] hf]lvd 
Joj:yfkg klg ;Gt'lnt 9Ëaf6 ;Dkfbg ug{ ;Sg'kg]{ 
x'G5 . hf]lvd Joj:yfkgsf] rrf{ ubf{ a}+s tyf ljQLo 
;+:yfsf ;~rfns tyf pRr Joj:yfksx?n] hf]lvdsf] 
klxrfg (Identification), dfkg (Measuring), cg'udg 
(Monitoring) / lgoGq0f (Controlling)	 (IMMC) 
nfO{ pTs'i6 / pko'Qm gLlt, dfu{bz{g, sfo{gLlt, k|f]8S6 
k]k/ cflbx? th'{df u/L÷u/fO{ ;ldltaf6 :jLs[t u/L 
nfu' ug'{kb{5 . oL gLltut / sfo{ut Joj:yfx? ;+:yfn] 
nfu' u/]sf] /0fgLlt of]hgf jf Jofj;flos /0fgLlt 
of]hgfsf] cfwf/df to ug'{kb{5 . ljQLo ;+:yfsf 
;a} vfn] hf]lvdx? Joj:yfkg ug{ IMMC	 nfO{ 
d"ndGqsf ?kdf klg lng] k|rng /x]sf] 5 . To;}n] 
a}+ssf ;~rfns / pRr Joj:yfkgn] cfˆgf] ;+:yfdf 
s:tf s:tf hf]lvdx? 5g\, tL hf]lvdsf af/]df /fd|/L 
hfgsf/ x'g cfjZos 5 . ljBdfg hf]lvdsf ljifodf 
/fd|/L hfgsf/ ePkZrft\ IMMC sfof{Gjog ug{ 
u/fpg ;xh x'g hfg] b]lvG5 .  pTs[i6 /0fgLlt, gLlt 
/ sfo{gLlt agfO{ nfu' u/L sfof{Gjog u/]sf] v08df 
hf]lvdx?sf] plrt 9Ëaf6 Joj:yfkg eO{ a}+s tyf 
ljQLo ;+:yfx?n] gf]S;fgL Joxf]g'{kg]{ cj:yf cfpFb}g . 
hf]lvd / 3f6f oL b'j} zAbx?n] gsf/fTds cy{ af]Sg] 

x'Fbf o;sf] glthf;Fu a}+s tyf ljQLo ;+:yfx?n] ;w}+ 
xf]l;of/L ckgfpg' kg]{ x'G5 . ToxL g} hf]lvd Joj:yfkg 
klg xf] .

@= shf{ hf]lvd Joj:yfkg
  shf{ hf]lvd Joj:yfkgsf] ;DaGwdf rrf{ ug'{ cl3 

shf{ hf]lvd eg]sf] s] xf] < eGg] ljifodf yfxf x'g h?/L 
5 . C0fLn] shf{ lnFbfsf] avt a}+s;Fu u/]sf] ;Demf}tf 
adf]lhd ;fFjf tyf Aofh ga'emfPsf] sf/0faf6 a}+sn] 
gf]S;fgL Joxf]g'{ kg]{ / sltko cj:yfdf a}+ssf] k'FhLdf 
g} Ifo eP/ hfg;Sg] l:ylt g} shf{ hf]lvd xf] . shf{ 
hf]lvd Joj:yfkgsf] p2]Zo hf]lvdnfO{ ;dfof]hg 
(Adjusted) ub}{ shf{ hf]lvd PS;kf]h/nfO{ pko'Qm 
:t/df sfod u/L k|ltkmnnfO{ (Rate	of	Return) nfO{ 
;Gt'lng agfO{ /fVg'kg]{ x'G5 . To;}u/L shf{ hf]lvd / 
cGo hf]lvdsf] cGt/;DaGwnfO{ /fd|/L a'emL Joj:yfkg 
ug'{ kb{5 . shf{ hf]lvd Joj:yfkg ubf{ JolQmut shf{ / 
sf/faf/b]lv cGo ;Dk"0f{ shf{ kf]6{kmf]lnof]nfO{ ;+:yfn] 
tof/ u/]sf] dfkb08x? adf]lhd ;~rfns / pRr 
Joj:yfkgn] lg/Gt/ lgu/fgL ug'{kb{5 .

shf{ hf]lvd Joj:yfkgsf k|lqmof -;DalGwt ;+:yfsf] 
b[li6sf]0faf6_ 
– shf{sf] z'?jftL k|lqmof a}+ssf] Business Unit af6 

x'g'kb{5 . o; PsfOn] shf{sf] d"Nof+sg ubf{ k|rlnt P]g, 
lgod, lgofds ;+:yfx?sf] lgb]{zg, cfˆgf] ;+:yfsf] shf{ 
gLltnfO{ s8fOsf ;fy kfngf ub}{ shf{ ;DaGwL cGo 
pTs[i6 cEof;x?nfO{ klg cjnDag ug'{kb{5 . shf{sf] 
d"Nof+sg ubf{ Probability	 Default/Probability	 of	
loss	 dWo]	 Probability	 Default nfO{ k|fyldstf lbg] 
ul/G5 .

    – bf];|f] r/0fsf] sfo{ shf{ hf]lvd PsfOaf6 x'g] ub{5 . 
o; PsfOn] klg k|rlnt P]g, lgod, lgofds ;+:yfx?sf] 
lgb]{zg nufot cGo pTs[i6 cEof;x? ;d]tnfO{ cWoog 
u/L shf{ :jLs[lt ug'{kb{5 .

shf{ hf]lvd / ;'kl/j]IfsLo b[li6sf]0f
                                                                       nIdLk|kGg lg/f}nf*

*  sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s . 
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– t];|f] r/0fsf] sfo{ shf{ k|zf;g PsfOaf6 ;Dkfbg 
x'g] ub{5 . o; PsfOn] sfg'gL sfuhft u/fpg], cGo 
cfjZos sfuhft lng], lnld6 xfNg], shf{sf] cg'udg 
ug]{, shf{sf] u'0f:t/ 36\b} uPdf To:tf shf{x?nfO{ 
c;'nL PsfOdf c;'nL sf/jfxLsf nflu l;kmfl/; u/L 
k7fpg] sfo{ ub{5 . o; PsfOn] shf{sf] u'0f:t/df ¥xf; 
cfPsf shf{x?sf nflu lgofds lgsfosf] lgb]{zfg';f/ 
x'g] u/L shf{ gf]S;fgL Joj:yf ug]{ sfo{sf] klg ;Dkfbg 
ub{5 . pQm pNn]v ul/Psf sfo{sf] cltl/Qm o; 
PsfOsf] cGo s]xL sfo{x?nfO{ b]xfo adf]lhd k|:t't 
ul/Psf] 5 . 
•		 Loan	expiry	dates.
•		 Mortgage	expiry	dates.
•		 Credit	facility	annual	review	dates.
•		 Fire	 and	 other	 insurance	 policy	 expiry	

dates.
•		 Loan	collection	follow-up	dates.
•		 Provisional	periods	for	ongoing	monitoring	

of	rewritten	and			restructured	loans.
•		 Borrower	 company	 /	 firm’s	 tax	 arrears	

dates.		
	•		 Inventory	valuation	review	dates.

– a}+s tyf ljQLo ;+:yfx?n] shf{ hf]lvd k|lqmofnfO{ 
Joj:yfkg ug{ dfkb08x? agfPsf x'G5g\ . ;fdfGotof 
tL b]xfo adf]lhd x'g] ub{5g\ .
(i)	 Set	objectives	and	responsibilities.
(ii)	 Set	credit	risk	guidelines
(iii)	 Loan	 applications	 are	 analyzed	 against	

established	 credit	 criteria	 then	 credit	 data	
and	other	information	are	collected.	

(iv)	 Measure	 and	 assess	 credit	 risk.	 Credit	
information	and	credit	analysis	are	properly	
documented	on	standardized	forms.

(v)	 Make	credit	decisions.	Credit	decisions	are	
made	 and	 approved	 by	 appropriate	 staff,	
with	 the	 appropriate	 authorization	 and	
accountability.

(vi)	 Allocate	provisions	and	capital	charge.

(vii)	Bank	 should	 be	 delegated	 formal	 lending	
limits	 in	 accordance	 with	 their	 lender	
credentials/experience.

(viii)	Loan	 funds	 are	 disbursed	 through	 proper	
channels,	 with	 proper	 safeguards	 against	
theft	or	fraud.

(ix)	 Monitor	 credit	 performance	 on	 regular	
basis.

(x)	 Generally,	loan	renewals	are	subject	to	the	
same	criteria	and	credit	evaluation	process	
as	when	first	approved.

– dfly pNn]v u/] adf]lhdsf sfo{x?af6 shf{nfO{ 
ljZj:t ug{÷x'g ;lsg] 9Ën] a}+sx?n] hf]lvdsf] 
klxrfg, dfkg, cg'udg / lgoGq0f ug{ ;s]sf 5g\ jf 
5}gg\ ;'k/efOh/n] k/LIf0f ug'{kg]{ x'G5 .

#= shf{ :jLs[tsf dxŒjk"0f{ tŒjx?
-s_ shf{sf] p2]Zo tyf ljZjf; ug{ ;lsg] ljQLo 

ljj/0f / cGo ;"rgfx?sf] cfwf/df shf{sf] ;fFjf 
tyf Aofh e'QmfgL ug{ ;Sg] ;|f]tx?sf] ljZn]if0f .

-v_ Current	risk	profile	: C0fLsf] tyf shf{sf] b'j} 
kIfsf] Risk	Profile x'g'kb{5 . shf{sf] ;DaGw 
x]bf{ b]zsf] cfly{s ljsf; tyf ahf/ ljsf;sf] 
cj:yfnfO{ /fd|/L x]g'{kg]{ x'G5 .

-u_ C0fLn] ;fFjf tyf Aofh e'QmfgL u/]sf] ljut 
k[i7e"ld÷clen]vx? / tTsfn C0fL shf{sf] 
;fFjf tyf Aofh e'QmfgL ug]{ Ifdtfsf] ljZn]if0f .

-3_ shf{sf nflu k|:tfj ul/Psf Terms	 and	
Conditions sf] ljZn]if0f .

-ª_ shf{sf nflu k|:tfj ul/Psf ;'/If0fx?sf] 
lsl;d, Loan	to	value	ratio	LTV, shf{ gp7]df 
;'/If0faf6 p7fpg ;'/If0f laqmL ug{ ;lsg] jf 
g;lsg] s'/fx?nfO{ w]/} b[li6sf]0fn] ljZn]if0f 
x'g'kg]{ .

-r_ C0fLsf] ;fv / OdfGbfl/tfsf] ljZn]if0f .
-5_ dfly pNn]v ul/Psf ljifox? afx]s shf{sf 

nflu b]xfosf Specific	factors sf] klg ljZn]if0f 
ug'{kg]{ x'G5 
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(i)	 Internal	Factors
	 Financial	Risk:

-	 Assessment	 of	 the	 existing	 financial	
position

-	 Assessment	 of	 the	 excepted/future	
financial	position

-	 Accounting	quality
Business	Risk

-	 Market	position
-	 Operation	efficiency

Management	Risk
-	 Management	business	expertise
-	 Payment	records.

External	Factors
-	 Condition	in	the	respective	economic	sector	

of	activities.
-	 Economic	trends	in	the	industry	of	activity

$= shf{  d"Nof+sgsf] ljBdfg cj:yf 
-s_ ljQLo ljj/0fx?df ljZj;gLotfsf] sdL
  shf{ d"Nof+sgsf nflu cfjZos kg]{ 

ljQLo ljj/0fx? Tolt e/kbf]{ gx'g] jf C0fLsf] 
cfjZostf cg';f/ ljQLo ljj/0fx? tof/ ul/g] 
ePsfn] C0fLsf] shf{ r'Qmf ug{;Sg] Ifdtf 
(Repayment	 Capacity) nfO{ eGbf klg lwtf] 
;'/If0fsf] cj:yfn] a9L k|fyldstf kfPsf] 
b]lvG5 . t/ g]kfn /fi6« a}+sn] O=k|f= lgb]{zg 
g+= @ sf] a'Fbf g+= ( sf] v08 -%_ sf] pkv08 
-u_ adf]lhd ?= !% nfv;Ddsf] shf{nfO{ 
Repayment	Capacity/Cash	flow sf] cfwf/df 
dfq klg k|jfx ug{ ;lsg] Joj:yf u/]af6 eljiodf 
ljsl;t b]zsf] h:t} shf{ d"Nof+sgsf] k|d'v 
cfwf/ C0fLsf] jt{dfg tyf eljiosf] gub 
k|jfxsf] l:ylt / shf{ ltg{;Sg] Ifdtfaf6 
lgwf{/0f x'g] b]lvG5 . eljiodf C0fLx?sf] ljQLo 
ljj/0fx?sf] ljZj;gLotfdf j[l¢ x'‘b} hFfbf shf{ 
d"Nof+sg ug]{ oL b'O{ k|d'v cfwf/n] a9L k|fyldstf 
kfpg] 5g\ egL /fi6« a}+sn] sl/a Rff/ jif{ cl3 g} 
k|i6 ?kn] ljQLo ahf/nfO{ ;+s]t u/]sf] b]lvG5 . 

To;sf nflu C0fLsf] ljQLo ljj/0fx?df zt 
k|ltzt ljZjf; ug{ ;lsg] cfwf/ / k|df0f x'g'kg]{ 
clgjfo{ zt{ xf] .  

-v_ ljutsf] eGbf ljQLo ljj/0fx?sf] ljZj;gLotfdf 
clej[l4 x'g] qmd a9\bf] /x] klg kof{Kt ;'wf/sf] 
vfFrf] afFsL /x]sf] 

         cem} klg shf{ k|0ffnLnfO{ lwtf] ;'/If0fn] 
g} 8f]¥ofO /x]sf] cj:yf 5 . shf{sf] lg0f{o 
lnFbf cem} klg Jofjxfl/s ?kdf lwtf] ;'/If0fsf] 
cg'dflgt d"NonfO{ klxnf] >]0fLdf / ljQLo 
ljj/0f nufot cGo kIfx?nfO{ bf];|f] >]0fLdf 
/fv]/ shf{sf] d"Nof+sg ug]{ ul/G5 .

-u_ a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)^# sf] 
bkmf %& sf] Joj:yfn] ;fx' a}+sx?sf] clwsf/df 
;'lglZrttf

  s'g} klg C0fLn] shf{sf] ;fFjf tyf Aofh 
tTsfn e'QmfgL ug{ g;Sbf c;'nL ;DaGwL 
;fdfGo k|lqmof k"/f ugf{;fy lwtf] ;'/If0f lnnfdL 
u/L c;'n pk/ ug{;Sg] s8f sfg'gL k|fjwfgsf] 
Joj:yf /x]sf] b]lvG5 . ;fx' a}+sx?sf] lxt 
k|Tofe"lt x'g] o:tf] sfg'gL Joj:yf ;+;f/sf cGo 
b]zx?df sd} b]Vg ;'Gg kfOG5 . C0fLx? hlt hlt 
kf/bzL{ xF'b} hfG5g\ Tolt Tolt ltgLx?sf] lxtsf] 
k|Tofe"lt x'g] sfg"gL / gLltut Joj:yfx? aGb} 
hfg] jftfj/0f tof/ x'G5 . o;n] shf{sf] d"Nof+sg 
ug]{ k¢ltdf lwtf] ;'/If0fsf] k|yd cfwf/sf] 
;§fdf C0fLsf] gub k|jfx jf kl/of]hgfn] g} 
k|d'v ?kdf ;'/If0fsf] dfGotf kfpFb} hfG5 . o; 
cj:yfdf shf{sf] d"Nof+sg ubf{ Probability	
Default/Probability	of	loss	dWo]]	Probability	
of	loss nfO{ k|fyldstf lbg'kg]{ x'G5 .

-3_ C0fLsf] sf/f]jf/ / ljQLo ljj/0fx? qmdzM 
kf/blz{tfdf ;'wf/ x'Fb} cfPsf 

  C0fLx?n] ljutdf eGbf cfkm\gf] 
sf/f]af/nfO{ kf/bzL{ agfpFb} s/ ltg{ yfn]sf 5g\ 
eg] :yfkgf sfnb]lv g} gf]S;fgL b]vfPsf 
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sDkgL jf kmd{x?nfO{ d'gfkmf b]vfpg yfn]sf 
5g\ . o; sfo{n] C0fL sDkgL jf kmd{x?sf] ljQLo 
ljj/0fx?sf] ljZj;gLotf a9\b} uO{ kf/blz{tfdf 
;'wf/ x'Fb} cfPsf] 5 . /fhg}lts cl:y/tfsf] cGTo 
x'gf;fy cfly{s j[l4b/ pRr x'g;Sg] ;Defjgf 
/x]sf]n] shf{ d"Nof+sg k|0ffnL klg qmdzM cGt/
f{li6«o :t/sf] x'Fb} hfg] s'/fdf cfzfjfbL x'g ;lsg] 
cj:yf /x]sf] 5 .

%= Credit Risk Mitigation Process

-s_ shf{ gLlt / dfu{bz{gx? lj:t[t (Comprehensive) 
x'g'kb{5, h;sf] sf/0fn] ubf{ shf{  ;DaGwL 
lg0f{ox?df kf/blz{tf / u'0f:t/Lotf sfod x'g 
;lsof];\ .

-v_ shf{ :jLs[lt ;DaGwL dfkb08x? Well-defined 
x'g'kb{5 .

-u_ lgofds ;+:yfn] sfod u/]sf] Prudential	credit	
exposure	 limit sf] ;Ldf leq /xL ;+:yfn] 
cfˆgf] Loan	 portfolio sf] cfwf/ k|ltu|fxs 
shf{ ;Ldf, If]qut shf{ ;Ldf, ef}uf]lns If]qsf 
cfwf/df to ul/Psf] shf{ ;Ldf, cGo k|f]8S6 
k]k/ adf]lhdsf] shf{ ;Ldf cflb tf]Sg] / o;nfO{ 
;~rfns ;ldltn] cfjlws ?kdf lgoldt ?kn] 
k'g/fjnf]sg ub}{ hfg' kb{5 . a9L shf{ k|jfx 
ePsf If]qaf6 shf{ 36fpg] ug'{ kb{5 .

-3_ cy{ Joj:yfsf ljleGg If]qx?df shf{nfO{ 
ljljwLs/0f ug'{k5{ . o;af6 :jfefljs ?kdf 
shf{ hf]lvdnfO{ Joj:yfkg ug{ d2t k'Ub5 .

-ª_ nfdf] k|s[ltsf] cfjlws shf{sf] JolQmut / s'n 
shf{ ;Ldf sfod ug]{ .

-r_ shf{ :jLs[t ug]{ sfo{ k|fljlws sfd ePsf]n] 
o;sf] lhDd]jf/L Credit	Risk	Officer nfO{ ;'Dkg' 
kb{5 . kbLo lx;fan] ;'Dkg] sfo{nfO{ lg?T;flxt 
agfpFb} hfg' kb{5 .

^= shf{ clVtof/L k|Tofof]hg ;+/rgf (Credit 

Authority Delegation Framework) 

-s_ Credit	 Risk	 Officer	 tf]sL shf{ :jLs[lt ug]{ 

k|0ffnL	(SCBN	df /x]sf]_ .

-v_ k|f]8S6 k]k/sf] cwf/df Credit	 Risk	 Officer 
tf]sL shf{ :jLs[lt ug]{ k|0ffnL .

-u_ b'O{hgf Credit	Risk	Officer af6 shf{ :jLs[t 
ug]{ k|0ffnL .

-3_ shf{ ;ldltaf6 shf{ :jLs[t ug]{ k|0ffnL .

-ª_ tf]lsPsf] ;Ldf;Ddsf] shf{  :jLs[lt ug]{ 
clVtof/L k|d'v sfo{sf/L clws[tnfO{ lbg] k2lt 
-g]kfnsf] ljQLo k|0ffnLdf of] k2ltn] Jofkstf 
kfPsf] 5_ .

-r_ shf{ :jLs[t ug]{ clVtof/L tf]lsPsf] 
kbflwsf/LnfO{ ;'Dkg] / tf]lsPsf] shf{ ;Ldf 
/sdsf] %) k|ltzteGbf dflysf ;a} shf{ 
kmfOnnfO{ ;~rfns ;ldltn] k'g/fjnf]sg u/L 
/fo ;'emfj lbg] k|0ffnL .

-5_ tf]lsPsf] kbflwsf/Ln] :jLs[lt u/]sf s'g} klg 
shf{x? Random	 Sampling sf] cfwf/df 
;~rfns ;ldltn] k'g/fjnf]sg u/L /fo÷;'emfj 
lbg] k2lt .

-h_ ax'–txx?df shf{ :jLs[lt ug]{ k|0ffnL h:t}M 
skf]{/]6 a}+lsª, ld8 dfs]{6, P;PdO, ;fgf (Retail) 
shf{, s[lif shf{, ljkGg ju{ shf{ cflb -g]kfnsf] 
ljQLo k|0ffnLdf of] k2ltn] Jofkstf kfPsf] 5_ .

&= shf{ hf]lvd Joj:yfkgdf ;~rfns ;ldltsf] 
e"ldsf 

-s_ shf{ gLlt / dfu{bz{g k|lqmof, k|f]8S6 k]k/ 
cflbnfO{ lgoldt ?kn] k'g/fjnf]sg ug'{kg]{ .

-v_ shf{ clVtof/Lsf] ;LdfnfO{ lgoldt ?kdf 
k'g/fjnf]sg ug'{kg]{ .

-u_ ;'/If0fsf sfuhft tyf kmd{]6x?nfO{ lgoldt 
?kn] k'g/fjnf]sg ug'{kg]{ .

-3_ Industry	wise shf{ clws]lGb|t Exposure nfO{ 
lgoldt ?kdf k'g/fjnf]sg ug'{kg]{ .

-ª_ Aofh / ;fFjfn] efvf gf3]sf shf{x?sf] qodfl;s 
jf cw{jflif{s jf jflif{s ?kdf k'g/fjnf]sg 
ug'{kg]{ .
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-r_ Joj:yfkgn] lgliqmo shf{sf] xsdf u/]sf 
sf/jfxLx?sf] k'g/fjnf]sg ug'{kg]{ .

-5_ cfjlws ?kdf 7"nf %) jf !)) C0fLx?sf] shf{ 
kmfOnnfO{ k'g/fjnf]sg ug'{kg]{ .

-h_    Portfolio	Wise	 shf{x?nfO{ cfjlws ?kdf 
k'g/fjnf]sg ug'{kg]{ .

-em_ jflif{s ah]6÷sfo{of]hgf adf]lhdsf] shf{ 
j[l4sf] jflif{s nIo / jf:tljs pknlAwsf] 
d"Nof+sg ug'{kg]{ .

-`_ shf{ Joj:yfkgsf ;DaGwdf cfGtl/s 
n]vfk/LIf0f / afXo n]vfk/LIf0fn] cf}+NofPsf 
ljifox?nfO{ tbf?stfsf ;fy ;Daf]wg ug'{kg]{ .

-6_ shf{ Joj:yfkgsf ;DaGwdf ;'kl/j]Ifsn] 
cf}+NofPsf s}lkmotx?nfO{ tbf?stfsf ;fy 
;Daf]wg ug'{kg]{ .

-7_ cg';Gwfg ug]{ lgsfox?n] cg';Gwfg ul//x]sf jf 
cbfntdf d'2f k/]sf shf{ kmfOnx?nfO{ cfkm" jf 
cfkm"n] lgo'Qm u/]sf] lj1af6 k'g/fjnf]sg ug]{ jf 
ug{ nufpg] .

-8_ Credit	 Business	 Unit,	 Credit	 Risk	
Unit/Credit	 Administration	 Unit x?af6 
:jtGq 9Ën] sfo{ ;Dkfbg ePsf] 5 jf 5}g, 
:jtGq 9Ën] sfo{ ;Dkfbg ug{ ;s]sf 5g\ jf 
5}gg\, lgoldt ?kn] lgu/fgL (Oversight) ug'{kg]{ .

-0f_ ax'a}+lsª sf/f]af/ cGtu{tsf] rfn" k'FhLsf] 

df}Hbftx? (Stocks) :jtGq lj1x?af6 d"Nof+sg 
u/fpg' kg]{ .

 *= lgisif{ 
  shf{ hf]lvd Joj:yfkg ljQLo If]qsf] ;a}eGbf 

dxTjk"0f{ sfo{ xf] . shf{sf] c:jfefljs lj:tf/ jf 
;+s'rgn] ;dli6ut cy{Joj:yfsf] d"No:t/, zf]wgfGt/ 
l:ylt, /f]huf/L, pTkfbg, ;dli6ut dfu / cfk"lt{ h:tf 
If]qx?df k|efj kfg]{ ub{5 eg] ljQLo k|0ffnLtkm{ ljQLo 
:yfloTjdf r'gf}tL ylkFb} hfG5 . ;g\ !((& sf] blIf0f 

k"jL{ Plzofsf] ljQLo ;+s6 xf];\ jf @))&.)* b]lv 
;+o'Qm /fHo cd]l/sfaf6 k|f/De ePsf] ljQLo ;+s6 xf];\, 
oL b'a} ;+s6sf] ;|f]t shf{ hf]lvd g} /x]sf] b]lvG5 . 
shf{ hf]lvdnfO{ pko'Qm 9Ëaf6 Joj:yfkg ug{ g;Sbf 
ljQLo ;+s6 lglDtFbf] /x]5 eGg] s'/f k|dfl0ft eO;s]sf] 
5 . shf{ hf]lvdsf sf/0faf6 w]/}} a}+s tyf OGe]i6d]G6 
sDkgLx? 6f6 (Insolvent)	kN6]sf cg]sf}+ pbfx/0fx? 
5g\ . To;}n] a}+s ;'k/efOh/x?n] a}+s tyf ljQLo 
;+:yfx?sf shf{ gLlt, shf{ k|lqmof, pRr Joj:yfkg / 
af]8{sf] lgu/fgLsf] l:ylt, shf{ :jLs[t ug]{ k4lt, shf{ 
d"Nof+sg ug]{ ljlw, shf{ k|zf;g, ;'/If0fsf] d"Nof+sg 
ljlw, shf{ cg'udg / lgoGq0f ug]{ tl/sf cflb kof{Kt 
5g\ ls 5}gg\, To;sf dfkb08x? kof{Kt dfq geO{ pTs[i6 
5g\ jf 5}gg\, oL Joj:yfx?n] ;+:yfsf] shf{ hf]lvdnfO{ 
pko'Qm 9Ëaf6 Joj:yfkg ug{ ;s]sf 5g\ jf 5}gg\ < oL 
;a} kIfnfO{ a}+s ;'k/efOh/x?n]  k/LIf0f ug'{kg]{ x'G5 . 

        jf;n sld6Ln] klg shf{ hf]lvdsf nflu hf]lvddf 
cfwfl/t yk k'FhLsf] cfjZostf k5{ egL l;kmfl/; 
u/]sf] 5 . ljQLo ;+:yfx? :jlgodgsf/L ;+:yf klg 
ePsfn] lgIf]kstf{x?sf] lgIf]k g8'Ag] u/L hf]lvdnfO{ 
Joj:yfkg ug'{k5{ eGg] zf:qLo dfGotfsf] dxTj cfh 
klg TolQs} ;fGble{s 5 . ljQLo ;+:yfx?df Strategy	
plan,	 Business	 strategy	 plan,	 Annual	 business	
plan,	 	 Product	 wise	 Policy	 papers,	 Manuals	
cflbsf] kof{Kt Joj:yf / ;do ;dodf  k'g/fjnf]sg 
u/]/ ;+:yfx? ;~rfng ubf{ hf]lvd Joj:yfkg ;xL 
9Ën] x'g;S5 . a}+s tyf ljQLo ;+:yfx?n] cjnDag 
u/]sf shf{ ;DaGwL ;Dk"0f{ sfd sf/jfxLx?sf] 
;'kefOh/af6 plrt 9Ëaf6 k/LIf0f ug{÷u/fpg ;s]sf] 
v08df shf{ hf]lvdsf sf/0f JolQmut ;+:yf jf ;du| 
ljQLo k|0ffnLnfO{ ;+s6af6 hf]ufpg d2t k'Ug] b]lvG5 . 

;Gbe{ ;fdu|L 
•	 a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)^#
•	 PsLs[t lgb]{zg – @)&#
•	 Various	 Papers	 discussion	 on	 Credit	 Risk	

Management.	

***
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 g]kfn blIf0f Plzofsf] ljsf;df kl5 k/]sf] 
d'n's xf] . ;g\ !(&) sf] bzs;Dd vfBfGg pTkfbgsf] 
lx;fan] cfTdlge{/ g]kfn ;g\ !(*) sf] bzsaf6 
cfly{s ?kn] qmdzM k/fjnDaL x'Fb} uof] . k|r'/ hn;Dkbf, 
jg, vfgL, df6f] / hgzlQmnfO{ cy{k"0f{ Pjd\ df}lns 
tj/n] pTkfbgzLn k|lqmofdf pkof]u ub}{ hfg'sf] ;f6f], 
pTkfbgzLn If]qdf nufgL cfk|jflxt ub}{ ;f]sf] kmn 
k|flKttkm{ pGd'v x'g'sf] ;f6f] j}blzs cg'bfg, ;xfotf, 
7]Ssfk§f / b]zsf] nflu cfjZosLo xf]gxf/ >d lgof{t 
u/L cfDbfgL ug]{tkm{ pBt x'gk'Uof] . s[lif If]qsf df}lns 
tyf ljBdfg k|ljlw / l;knfO{ ;'wf/ u/L hgtfnfO{ 
oy]i6 dfqfdf k'Ug] pkef]Uo pkhx? / ar]sf] s[lif pTkfbg 
lgof{t u/L nfe lng] /0fgLlt TofUb} cfofttkm{ qmdzM 
pGd'v x'Fb}uof] . ;f}Do /fhg}lts ;+:sf/ / k|hftflGqs 
d"No dfGotf cjnDag ub}{ ;dtfd"ns ;dfhtkm{ pBt 
x'g'sf] ;f6f] cw{;fdGtL, cw{cf}klgj]lzs dgf]j[lQ sfod} 
/fvL sfo{ ug]{ z}nL xfjL x'Fb} uof] . gLltsf] vfsfleq 
/xL sfd ug]{ k4lt gePaf6 cfly{s tyf ;fdflhs 
k5f}6]kg Ho'FsfTo'F g} /xg k'Uof] . /fd|f cfly{s ;+:yfx?sf] 
pkl:ylt jf:tjdf ljsf;sf lg0ff{os tTjx? x'g\ . /fd|f 
cfly{s ;+:yfx?sf] k|j4{gtkm{ /fHo pGd'v x'g pbf;Lg 
/xg hfFbf ;dli6ut cfly{s r/x? h:tf] art, nufgL, 
pTkfbg, /f]huf/ cflb k|efljt x'guP . cfly{s ;+:yfx? 
sdhf]/ x'Fb} hfFbf g]kfndf art, nufgL / pTkfbg k|efljt 
x'guof] . kmn:j?k lubf]{ ljsf;sf] cj:yfn] g]kfnsf] 
cfly{s tyf ;fdflhs ?kfGt/0f k|lqmofnfO{ 7Kk} kf/]]sf] 
l:ylt b]vfk¥of] .

 b]zsf] cy{tGqsf] d'Vo If]q s[lif /x] tfklg s[lif 
If]qdf ljlgof]lht ;/sf/L vr{ -ah]6 ljlgof]hg_ ;g\ 
!(&$ ;Dd cfOk'Ubf !@ k|ltztsf] xf/fxf/Ldf /x]sf] / of] 
c+z ;g\ !(() bzs cGt/;Dddf !@=^ k|ltzt g} /x]sf] 
tYof+sn] k|:6\ofpF5 . -kf]v/]n, rDks, g]klnh Plu|sNr/ 

kkm{d]G; P08 k\mo'r/ l8/]S;g, dbgs'df/ bfxfn Ol86]8, 
k\mo'r/ ckm g]klnh Osf]gdL, g]kmf;, PkmOPd, sf7df8f}+, 
dO{= !((#, k[= ̂ @–^#_ . ;g\ !(() tfsf;Dd %) k|ltzt 
g]kfnL s[ifs kl/jf/sf] )=% x]S6/ eGbf sd hdLg dfly 
:jfldTj /x]sf], #$ k|ltzt s[ifs kl/jf/sf] )=% b]lv 
@ x]S6/;Dd hdLg dfly :jfldTjdf /x]sf], !@ k|ltzt 
s[ifs kl/jf/sf] @ x]S6/b]lv % x]S6/;Dd hdLg dfly 
:jfldTj / $ k|ltzt kl/jf/sf] % x]S6/ dfly hdLgsf] 
:jfldTj /x]sf] kfOG5 . o;/L tYof+sx?n] sd hdLg x'g] 
g]kfnL s[ifs kl/jf/x? %) k|ltztsf] xf/fxf/Ldf /x]sf] / 
dWod tyf w]/} hdLg x'g] 3/kl/jf/x?sf] k|ltzt !)–!* 
k|ltztsf] leq kg{ cfPsf] kfOG5 . 

hLjg lgjf{xsf] nflu w]/} u|fdL0f 3/kl/jf/x? 
s[lifdf e/ kg]{ u/]sf], t/ s[lif If]qn] cy{tGqsf] cfly{s 
j[l4, /f]huf/, ul/aL Go"gLs/0f, cfocfh{g j[l4 / u|fdL0f 
C0f u|:ttfsf] rk]6fdf k/]sf ax';+Vos 3/kl/jf/x?nfO{ 
/fxt lbg ;g\ !(*) sf] clGtd jif{x?df cfOk'Ubf c;kmn 
/x]sf] b]lvG5 . ;g\ !(() df cfOk'Ubf s[lif If]qdf cfl;|t 
hg;+Vof sl/a $) k|ltzt;Dd cf]n]{sf] kfOP tfklg 
o; cjlwdf a9\bf] hg;+Vof pBf]u / ;]jf h:tf cfly{s 
If]qx?n] ;d]6\g c;kmn} /x]sf] kfOG5 . g]kfnsf] j}b]lzs 
Jofkf/ lgof{td'vL k|j[lQsf] gePaf6 o; If]qn] klg a9bf] 
hg;+VofnfO{ vf;} /f]huf/L lbg / cfo cfh{g k|lqmofdf 
6]jf lbg ;s]g . ;g\ !(*) sf] bzsdf g]kfndf ko{6g 
If]q s]xL xb;Dd lj:tf/ ePsf], t/ o;sf] Backward	
Linkage u|fdL0f e]s;Dd gePaf6 o; If]qn] klg 
ax';+Vos u|fdL0f 3/kl/jf/sf] cltl/Qm cfDbfgL j[l4df 
ck]Iffs[t ?kdf ;3fp k'¥ofpg ;s]g . 

;g\ !(() sf] /fhg}lts kl/jt{g kl5 gLlt 
lg0f{o k|lqmofdf tnb]lv ;xdlt sfod u/L cfly{s tyf 
;fdflhs ?kfGt/df nfUb} hfg] / bnx? aLr dxTjk"0f{ 
/fli6«o lg0f{ox? ;bgåf/f kfl/t ub}{ tbg'?k sfof{Gjog kIf 
;an t'NofpFb} n}hfg] ;xdlt aGof] . /fhg}lts bnx?nfO{ 

	 * sf= d'= sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s . 

g]kfnsf] cfly{s l:ylt, r'gf}tL tyf ljsf;sf ;DefJotf
                                                          

8f= jfdb]j l;Ub]n*
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ca k|hftflGqs k4ltaf6 cfcfkmgf cfly{s ;fdflhs 
Ph]08fx? ;lxt hgtfdfem hfg s]xL ;xh eof] . 
o:t} cj:yfdf tTsfnLg g]kfn ;/sf/n] cf7f}+ of]hgf 
-!((@–!((&_ df lgDgfg';f/sf ljsf; /0fgLltx?nfO{ 
cfTd;ft\ u/L g]kfnsf] cfly{s ljsf;df ;lqmo x'g] k|0f 
u¥of] M 

s_ ahf/d}qL v'Nnf pbf/ cy{gLlt cg'?k rNg] . 
v_  tNnf] tx;Dd clwsf/ k|Tofof]hg x'g] u/L 

ljs]Gb|Ls/0fsf] dd{ cg'?k sfo{ ub}{ hfg] . 
u_  k|fb]lzs / u|fdL0f ljsf;sf] nflu sfo{ ub}{{ hfg] /

3_  ;dfhsf ;a} ju{, hfltx?sf] ;+nUgtf x'g] u/L 
;fdflhs tyf cfly{s ljsf;df ;l/s x'Fb} hfg] .

g]kfnsf] cf7f}+ of]hgfn] ;g\ @)!& ;Dd 
tTsfnLg ljBdfg ul/aL b/nfO{ !) k|ltzt;Dd cf]/fNg] 
dxTjfsf+IfL nIo ls6fg u/]sf] lyof] . -/fli6«o of]hgf 
cfof]u, cf7f}+ of]hgf -!((@–!((&_, sf7df8f},+ !((@_ . 
;g\ !(*) sf] cGtdf cfOk'Ubf g]kfnsf] cfly{s l:yltdf 
a9\bf] d'b|f:kmLlt, a9\bf] Jofkf/ 3f6f, 36\bf] ljb]zL ljlgdo 
;+lrltsf sf/0f gsf/fTds c;/ k'Ug uof] . g]kfn 
;/sf/n] of] s'/fnfO{ ;+af]wg ug{ cGt/f{li6«o d'b|fsf]ifsf] 
;Nnfxdf 	"Structural	Adjustment	Programme" ;g\ 
!(*% kZrft\ nfu' u¥of], h;sf] p2]Zo Dofqmf] Osf]gf]lds 
:6\oflaln6L sfod u/L g]kfnsf] cfly{s j[l4nfO{ 
6]jf lbg' g} lyof] -n'O+{6]n, ;ld/f l8k]08]g;L /fh c08/ 
8]enkd]G6, cs]hgn k]k/,o'lgel{;{6L ckm Sofgf8f, 
ef]n'd– !, !((%, k[=@!!–@!%_ . o; sfo{qmd cGt/ut 
;fwf/0f vr{df s6f}lt ug]{, cfGtl/s cfo qmdzM j[l4 
ug]{ / sl;nf] df}lb|s gLlt sfof{Gjog ug]{df hf]8 lbOPsf] 
lyof] . oxL ?kdf g]kfn ;/sf/n] ljBdfg afx\o Jofkf/ 
tyf e'QmfgL c;Gt'ngnfO{ dWogh/ u/L !% k|ltztn] 
g]kfnL ?k}ofFsf] cjd"Nog ;d]t u/]sf] lyof] . jf:tjdf 
:6«Sr/n P8h:6d]06 gLltn] b]zsf] ;+/rgfdf ljBdfg 
;d:ofsf] ;dfwfg glbg] / of] lgtfGt 5f]6f] cjlwsf] 
nflu dfq u|fx\o x'g], To;sf] ;fdflhs nfut a9L x'g] 
x'Fbf cfd hgdfg;sf] cfly{s ;d[l4df Tolt kmnbfoL 
gx'g], cy{tGq cfk"lt{ kIf;Fu ;DalGwt tuf/fx? eTsfO{ 
;d[l4tk{m pGd'v x'g of] gLlt g]kfns} nflu Tolt kmfkl;4 
gePsf] 7x/ cy{zf:qLx?jf6 l6Kk0fL ;d]t ePsf] lyof] . 
-zdf{, hg / ;fyLx?, g]kfn kf]lnl6sn Osf]gf]dL, ;+ud 

OlGi6Ro'6, sf7df8f}+, @)!), k[= %@–%$ . 
 tTsfnLg g]kfn ;/sf/n] qmdzM cf7f}+ k~rjifL{o 
of]hgf -!((@–!((&_ / gjf}+ kRrjifL{o of]hgf -!((&–
@))@_ sf] vfsf leq /xL cfly{s ;d[l4tk{m ahf/ 
cy{tGqnfO{ cfTd;ft ub}{ cl3 a9\g] hdsf]{ u¥of] . gjf}+ 
of]hgfn] klg tTsfnLg ul/aLnfO{ afx|f}+ of]hgf–@)!& 
;Dddf !) k|ltztdf cf]/fNg] dxTjfsf+IfL nIf to 
u¥of] . g]kfnn] ;g\ !(() kZrft\ sl/a ^@ k|ltztsf] 
xf/fxf/Ldf u}/s[lif If]qsf] of]ubfg s'n ufx{:Yo pTkfbgdf 
k'¥ofpg] nIo lnPsf] kfOG5 . ;g\ !(() df s[lif, l;+rfO 
/ jgsf] s'n ufx{:Yo pTkfbgdf of]ubfg em08} $* k|ltzt 
/x]sf]df of] c+z 36]/ ;g\ @)))÷)! df cfOk'Ubf #* 
k|ltztdf cf]n]{sf] kfOG5 . To:t}u/L, ;du|df cGo u}/
s[lif If]qx?sf] of]ubfg s'n ufx{:Yo pTkfbgdf qmdzM 
a9\b} uPsf] kfOG5 . tTsfnLg g]kfn ;/sf/n] pbf/Ls/0f, 
lghLs/0f / s[lif If]qdf cg'bfg s6f}lt ub}{ o; If]qnfO{ 
Jofkf/Ls/0f ub}{ n}hfg]tk{m gLltut Joj:yfx?sf] rog 
ub}{ uPsf] kfOG5 . ;:tf] >d ljBdfg /x]af6 o;af6 
t'ngfTds nfe lng g]kfnn] j}b]lzs nufgL gLltx?nfO{ 
;g\ !(() kZrft\ j}b]lzs ljlgj]z a9fpg v's'nf] 
ub}{ nu]sf] kfOG5 . ;g\ @))) df cfOk'Ubf s'n ufx{:Yo 
pTkfbgdf Dofg'k\mofSrl/ª If]qsf] of]ubfg !) k|ltztsf] 
xf/fxf/Ldf k'u]sf] kfOG5, ;g\ !(&) df ;f] of]ubfg dfq ! 
k|ltztsf] xf/fxf/Ldf /x]sf] lyof] . 

g]kfnsf] ;g\ @))@ b]lv ;g\ @)!^ ;Dd 
cfOk'Ubf bzf}+ k~rjifL{o of]hgf, P3f/f}+ lqjifL{o of]hgf, 
afx|f}+ lqjifL{o of]hgf, t]x|f}+ lqjifL{o of]hgf sfof{Gjog 
u/]sf] l:ylt 5 . ;g\ @))* df g]kfnsf] s'n ufx:Yo 
pTkfbg j[l4 $=&^ k|ltzt jflif{s /x]sf]df ;g\ @)!% df 
cfOk'Ubf 36]/ $=$% k|ltzt /xg k'u]sf] 5 . ;g\ @)!% df 
cfOk'Ubf s[lif, pBf]u / ;]jf If]qsf] s'n ufx{:Yo pTkfbgdf 
of]ubfg qmdzM #=!#, @=^^ / %=!& /xg uPsf] 5 eg] 
o; cjlwdf k|ltJolQm s'n ufx{:Yo pTkfbg @=!$ /x]sf] 
5 . g]kfnL cy{tGq qmdzM s[lifaf6 ;]jf If]qtk{m pGd'v 
x'Fb} uPsf] 5 . ;g\ @)!) b]lv ;g\ @)!% sf] cjlwdf 
jflif{s s'n ufx{:Yo pTkfbg j[l4 ;/b/ $ k|ltztaf6 
p7\g g;s]sf] l:ylt 5 eg] o; cjlwdf d'b|f:kmLlt b/ 
klg * k|ltzt dfly /x]sf] 5 . o; cjlwdf g]kfnsf] 
ljQLo 3f6f $=*^ k|ltzt k'u]sf] 5 eg] k|ltJolQm cfDbfgL 
cd]l/sL 8n/ ?= &^@ k'u]sf] 5 . ;g\ @)!%÷!^ df 
cfOk'Ubf g]kfnsf] s'n ufx{:Yo pTkfbgdf pkef]u c+z 
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**=^ k'u]sf] 5 eg] s'n ufx{:Yo pTkfbgdf art c+z 
dfq !!=$ k|ltzt /x]sf] 5 . To:t}u/L, g]kfnnfO{ k|fKt x'g] 
/]ld6]G; /sd k|To]s jif{ a9\bf] qmddf kfOPsf] 5 . pbfx/0f 
:j?k, g]kfndf ;g\ @)!) df dfq ?= @%#=^ ljlnog 
/]ld6]G; cfk|jfx ePsf]df ;f] a9]/ ;g\ @)!%÷!^ df 
cfOk'Ubf ?= %*(=% ljlnog k'u]sf] 5 . ;g\ @)!% sf] 
ljgfzsf/L e"sDk tyf nuftf/sf] k/sDkgsf sf/0f 
e"sDk k"j{ g]kfnsf] cfly{s j[l4 dfr{÷clk|n @)!% df 
$=^ k|ltzt /xg] cg'dfg ul/P tfklg ;f] kZrft\ cfly{s 
j[l4 #=) k|ltzt eGbf tn /x]sf] cg'dfg 5 . kmn:j?k, 
s[lif tyf u}/s[lif If]qsf] cfly{s j[l4 v'Dr]/ !=( / #=^ 
k|ltzt k'u]sf], e"sDk kZrft\ & nfv eGbf a9L hg;+Vof 
ul/aLtk{m ws]lnPsf], *) nfv hg;+Vof e"sDk k|efljt 
/x]sf], @) k|ltzt ljB't pTkfbg k|efljt ePsf] kfOPsf] 
5 . -/f=of]=cf=, ljkb kl5sf] cfjZostf cf+sng 
k|ltj]bg, /fli6«o of]hgf cfof]u, @)&@_ . 
 bzf}+ of]hgf -@))@–@))&_ n] s[lif If]q / u}/
s[lif If]qsf] j[l4 qmdzM $=!) k|ltzt / &=%) k|ltzt 
xfl;n ug]{ nIo lnP tfklg jf:tljstfdf oL If]qx?sf] 
jflif{s j[l4 dfq @=^& / #=*% k|ltzt /xg uof] . o; 
cjlwdf hLjg:t/ ;j]{n] /]ld6]G;sf] cfk|jfxsf] sf/0f 
ul/aL #! k|ltztdf cf]n]{sf] b]vfPsf] 5 . P3f/f}+ lqjifL{o 
of]hgf -@))&–@)!)_ ;d[4 cfw'lgs tyf Gofok"0f{ 
g]kfn lgdf{0f ug]{ bL3{sfnLg ;f]r /fvL sfof{Gjog 
ul/of] . b]zsf] ljBdfg ul/aL, a]/f]huf/L / c;dfgtf 
x6fO{ bLuf] zflGt :yfkgfsf nflu ;3fp k'¥ofpFb} hgtfsf] 
hLjg:t/df ;'wf/ Nofpg] Wo]o of] of]hgfsf] /x]sf] lyof] . 
@=% k|ltztsf] Go"gb/sf] jflif{s cfly{s j[l4nfO{ %=% 
k|ltzt k'¥ofpg], ul/aLsf] /]vfd'lg /x]sf #! k|ltzt 
hg;+VofnfO{ 36fO{ of]hgf cjlwdf @$ k|ltztdf 
cf]/fNg] kl/df0ffTds nIo lyof] . o; of]hgf ;dflKtsf] 
;+3f/df g]kfnsf] ul/aL:t/ @$=% k|ltzt em/]sf], s[lif 
tyf u}/s[lif If]qsf] cf}ift jflif{s j[l4 qmdzM #=@) / 
%=!@ k|ltzt /x]sf] / jflif{s s'n ufx{:Yo pTkfbg j[l4 
$=$^ k|ltzt /x]sf] kfOof] . -/f=of]=cf=, P3f/f}+ lqjifL{o 
of]hgf, sf7df8f}+, cfiff9, @)^*_ . 

To:t}u/L afx|f}+ lqjifL{o of]hgf -@)!)–@)!#_ 
n] b'O{ bzs leq g]kfnnfO{ clt sd ljsl;t /fi6«sf] 
k+lQmaf6 ljsf;zLn /fi6«df ?kfGt/0f u/L qmdzM ;d[4, 
zfGt / Gofok"0f{ g]kfn jgfpg] bL3{sfnLg ;f]r to 
u¥of] . o; of]hgfsf] sfof{Gjogsf] p2]Zo /f]huf/L s]lGb|t 

;dfj]zL tyf ;dGoflos cfly{s j[l4 u/L ul/aL lgjf/0f 
/ bLuf] zflGt :yfkgfdf ;3fp k'¥ofpFb} cfd g]kfnL 
hgtfsf] hLjg:t/df kl/jt{gsf] k|Tofe"lt lbnfpg' 
lyof] . o; of]hgf cjlwdf ;du| jflif{s cfly{s j[l4 
%=% k|ltzt x'g hfg], s[lif tyf u}/s[lif If]qsf] cfly{s 
j[l4 s|dz #=( k|ltzt / ^=$ k|ltzt sfod x'g hfg], 
ul/aLsf] /]vfd'lg /x]sf @%=$ k|ltzt hg;+VofnfO{ @!=) 
k|ltztdf cf]/fNg] cflb nIo lyof] . -/f=of]=cf=, afx|f} 
lqjifL{o of]hgf, sf7df8f}+, cfiff9, @)^*_ . g]kfnsf] 
t]x|f}+ lqjifL{o of]hgf -@)!#÷)!$– @)!%÷)!^_ n] klg 
g]kfnnfO{ ;g\ @)@@ ;Dddf ljsl;t d'n'ssf] k+lQmdf 
k'¥ofpg] dxTjfsf+IfL p2]Zo lnPsf] 5 . o; cjlwdf 
ul/aLsf] /]vfd'lgsf] ljBdfg hg;+Vof k|ltzt 36fO{ 
!*=) k|ltztdf cf]/fNg] nIo lnPsf] 5 eg] s[lif / u}/s[lif 
If]qsf] cfly{s j[l4 qmdzM jflif{s $=% k|ltzt / ^=& 
k|ltzt k'¥ofpg] nIo lnPsf] 5 . o; of]hgf cjlwdf 
g]kfnsf] cfly{s a[l4b/ $=) /xg] cg'dfg 5 . To;}u/L, 
of]hgf cjlwdf /f]huf/L b/ jflif{s #=^ clej[l4 x'g] 
Wo]o of]hgfsf] 5 . -/f=of]=cf=, t]x|f}+ lqjifL{o of]hgf, 
sf7df8f}+, cfiff9, @)&!_
 e"sDk tyf c3f]lift gfsfaGbLsf] sf/0f g]kfnsf] 
cfly{s j[l4b/ o;jif{ nueu @ k|ltztsf] xf/fxf/Ldf 
/xg] cg'dfg ul/Psf]df /fd|f] dg;'g tyf blIf0fL eG;f/ 
gfsfx?df ePsf] ljutsf] cfGbf]ng / cj/f]w x6]otf 
a}+s tyf ljQLo ;+:yfx?sf] cfly{s sf/f]af/df j[l4, 
/fhZj ;+sngdf qmlds ;'wf/, k'FhLut vr{df qmlds 
?kn] x'Fb} uPsf] j[l4 cflbsf] sf/0f jflif{s j[l4b/ 
o; cfly{s jif{df # b]lv $ k|ltzts} xf/fxf/Ldf x'g] 
cf+sng ug{ ;lsG5 . ef/tLo cy{tGqdf ljBdfg ^ 
k|ltzt dflysf] d'b|f:kmLlt / g]kfnsf] d'b|f:kmLlt klg $ 
b]lv ^ k|ltzts} xf/fxf/Ldf x'g] cg'dfg ePaf6 nufgL, 
art / pkef]u k|efljt x'Fb} cfPsf] 5 . d'b|f:kmLltsf] 
df/ pBdL, C0fL / cfd ;j{;fwf/0fdf gsf/fTds kg{ u} 
sNof0fsf] :t/ vl:sFb} uPsf] l:ylt 5 . g]kfndf cfpg] 
ko{6sx?sf] ;+Vofdf jl4 x'Fb} hfg' pT;fxk|b s'/f] /x] 
tfklg o; If]qn] s'n ufx{:Yo pTkfbg j[l4df of]ubfg 
@–# k|ltzts} xf/fxf/Ldf ePaf6 s'n ufx{:Yo pTkfbg 
j[l4df o; If]qn] tflTjs of]ubfg gug]{ lglZrt 5 . s'n 
ufx{:Yo pTkfbgdf pkef]usf] c+z xfn cfP/ em08} () 
k|ltzt k'Ug hfg'n] h] hlt pTkfbg ePsf] 5, To;sf] a9L 
eGbf a9L c+z pkef]udf g} ljlgj]z x'g uPsf] l:ylt 
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5 . s'n ufx{:Yo pTkfbgdf art c+z dfq !% b]lv @) 
k|ltzt /xg'n] g]kfndf k'FhL lgdf{0fdf j}b]lzs ;xfotf 
tyf cGo afXo C0fn] e"ldsf v]Nb} cfPsf] k|l:6G5 . 
j}b]lzs ;xfotfnfO{ :jfwLg cy{tGqtk{m pGd'v u/fpg 
k"jf{wf/x?tk{m k|jflxt gul/Paf6 g]kfnn] yk C0fsf] 
af]em yfDb} hfg' k/]sf] 5 . s[lif If]qsf] k"jf{wf/ ljsf;, 
af6f], lah'nL, cf}Bf]lus If]qx?sf] k"jf{wf/x?sf] ljsf; 
tyf lj:tf/Ù k|fljlws lzIff, ;+rf/, ko{6sLo k"jf{wf/ 
ljsf; lj:tf/df a}b]lzs ;xfotfsf] cy{k"0f{ pkof]u 
ul/g] xf] eg] o;n] qmlds ?kn] o:tf] ;xfotf dflysf] 
lge{/tfnfO{ qmdzM Go"gLs/0f ub}{ n}hfg ;3fp k'Ug] x'G5 .
 j}b]lzs nufgLsf] nflu g]kfn ;+efJo cfsif{s 
ynf] eP tfklg ;g\ @)!%÷!^ sf] cjlwdf j}b]lzs 
nufgL k|lta4tfdf &&=% k|ltztn] sdL cfpgsf 
;fy} j}b]lzs nufgL kl/of]hgfsf] ;+Vofdf ;d]t #=# 
k|ltztn] x|f; cfPsf] kfOPsf] 5 . cl3Nnf] cfly{s 
jif{df ?= ^& ca{ $@ s/f]8sf] j}b]lzs nufgL k|lta4tf 
ePsf s'n #^* kl/of]hgfx? :jLs[lt ePsf]df o;jif{ 
?= !% ca{ !$ s/f]8 j}bl]zs nufgL k|lta4tf ePsf 
s'n #$! ljb]zL ;+o'Qm nufgL kl/of]hgfx? :jLs[lt 
ePsf] 5 . b]zut ?kdf x]bf{ xfn lrlgof, ef/tLo / 
hfkfgL nufgLx? cu|k+lQmdf b]lvPsf 5g\ . nufgLsf] 
nflu k"jf{wf/sf] cNk ljsf;, ljB't cfk"lt{df cj/f]w, 
cbIf tyf o'jf sfdbf/x?sf] afXo knfog, nufgLsf 
k|f]h]S6x?sf] btf{ k|lqmofdf k|zf;lgs l9nf;':tL, 
cfly{s dGbL / ljZj cy{tGqsf] dfudf cfPsf] x|f;, 
le;f k|lqmofsf] c;xhtf, sRrf kbfy{sf] cfoftdf 
cj/f]wx?, aGb, x8tfn, k"jf{wf/x?sf] cNk lj:tf/ 
cflbsf sf/0f ck]Iffs[t ?kdf g]kfndf j}b]lzs nufgL 
cfk|jflxt x'g g;s]sf] l:ylt 5 . To:t}u/L, ;g\ @)!% 
df ljk|]if0f cfk|jfx !#=^ k|ltzt j[l4 ePsf]df ;g\ 
@)!^ sf] cGtdf cfOk'Ubf cfk|jfx &=& k|ltztn] a9L 
?= ^^% ca{ ^ s/f]8 k'u]sf] 5 . sfdsf] nflu g]kfnaf6 
aflxl/Psf s'n sfdbf/x? dWo] ;fpbL c/]laof, stf/, 
dn]l;of / ;+o'Qm c/a Old/]6\;df qmdzM ##=! k|ltzt, 
#)=* k|ltzt !$=^ k|ltzt / !@=^ k|ltzt g]kfnL 
sfdbf/x? sfo{/t /x]sf] l:ylt 5 . dWo Pl;ofdf JofKt 
åGå, cft+sjfbL lqmofsnfkdf j[l4, laZj cy{tGqdf 
cfPsf] ;+s'rgsf] l:ylt / dfudf cfPsf] lu/fj6, 
t]nsf] d"Nodf cfPsf] x|f; cflbsf] sf/0f ax';+Vos 
g]kfnL sfdbf/x? sfd ul//x]sf c/]laofnL d'n'sx?df 

cfly{s lqmofsnfkx? qmddf lzlyn x'Fb} uPsf] 5 . o; 
k|lqmofn] ToxfFsf] ljsf; lgdf{0f sfo{ Go"g x'Fb} uPaf6 
eljiodf g]kfnL sfdbf/x?sf] dfudf x|f; cfpg] / o;n] 
cfufdL lbgx?df g]kfnn] k|fKt ug]{ /]ld6]G; /sddf ;d]t 
sdL cfO{ e'Qmfg ;Gt'ngdf cfFr cfpg ;Sg] cg'dfg 
ug{ ;lsG5 . -g]=/f=a}+s, b]zsf] jt{dfg cfly{s l:ylt, 
cg';Gwfg ljefu, efb|, @)&#_ . 
 g]kfnsf] s'n ljb]zL lalgdo ;l~rlt @)&@ cfiff9 
d;fGt;Dddf ?= *@$ ca{ ^ s/f]8af6 @^=! k|ltztn] 
j[l4 e} @)&# cfiff9 d;fGtdf ?= !)#( ca{ @! s/f]8 
k'u]sf] 5 . o; ;l~rltjf6 g]kfnnfO{ !^=% dlxgfsf] 
j:t' cfoft / !$=! dlxgfsf] j:t' tyf ;]jf cfoft wfGg 
;Sg] l:ylt 5 . gub k|jfxdf cfwfl/t s'n ;/sf/L vr{ 
cfly{s jif{ @)&@÷&# df !!=( k|ltztn] j[l4 eO{ ?= 
%^( ca{ %& s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] t'ngfdf 
o;jif{ k'FhLut vr{{ #&=( k|ltztn] j[l4 e} ?= !!! 
ca{ &) s/f]8 k'u]sf] 5 . cl3Nnf] jif{ e"sDk, c3f]lift 
gfsfaGbL cflbsf] sf/0f k'FhLut sfo{x? ;~rfng x'g 
ah]6n] to u/]sf cfof]ux? qmlds ?kn] sfof{Gjog 
x'Fb} hfg' cflbsf] sf/0f k'FhLut vr{df j[l4 x'g uPsf] 
xf] . o;jif{ cfly{s tyf ;fdflhs lqmofsnfkx? qmlds 
?kn] j[l4 x'Fb} uPsf] / dw]; cfGbf]ng tyf gfsfaGbLsf] 
l:ylt ;fDo /x]sf] cj:yf /x]sf], nufgLstf{÷Jofkf/L / 
;j{;fwf/0fdf qmlds ?kn] ljZjf;sf] jftfj/0f l;lh{t 
x'Fb} uPsf] cflb sf/0fx?n] ubf{ s'n cfGtl/s shf{ 
!&=$ k|ltztn] j[l4 x'g k'u]sf] 5 . To:t}u/L a}+s tyf 
ljQLo ;+:yfx?sf] lgIf]kdf ;du|tfdf !(=$ k|ltztn] 
j[l4 x'g uPsf] 5 . utjif{ !(=* k|ltztn] a}+s tyf 
ljQLo ;+:yfx?af6 lghL If]qdf shf{ k|jflxt ePsf]df 
o;jif{ a9]/ @#=&  k|ltzt k'Ug uPsf] l:ylt 5 . a}+s 
tyf ljQLo ;+:yfx?sf] nufgL qmdzM j[l4 x'Fb} uP tfklg 
pTkfbgzLn nufgL v'DrFb} uPaf6 s'n ufx{:Yo pTkfbg 
j[l4, /f]huf/ l;h{gf / b|'t cfly{s ljsf;df o;n] Tolt 
of]ubfg ug{ g;Sg] lglZrt 5 . artdf l:y/ Aofhb/ / 
shf{ dfusf] nflu s[lqd Aofhb/ j[l4 tyf sf6]{lnªn] 
cy{tGqdf s[lqd t/ntf cefj l;lh{t x'Fb} hfg] / ljQLo 
cf/f]x cj/f]x Nofpg] kf] xf] ls eGg] qf; 5 . o;jif{ 
s[lif If]qdf a}+s tyf ljQLo ;+:yfx?af6 k|jflxt shf{ @! 
k|ltztn] j[l4 x'g uPsf] 5, utjif{ of] k|ltzt @* lyof] . 
s'n ufx{:Yo pTkfbgdf lj:t[t d'b|f k|bfo, s'n lgIf]k, 
shf{ tyf nufgLsf] k|ltzt qmdzM ((=*, *(=& / *$=^ 
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/xg'n] eg] g]kfnsf] ljQLo k|uf9tfsf] l:ylt ;'wf/f]Gd'v 
x'Fb} uPsf] k|l:6G5 . 
 pRr cfly{s ;d[l4sf] ;+efJotf x'Fbfx'Fb} klg 
cNkljsl;t, ljb]zL cg'bfg / C0f ;xfotfdf a9L 
dfqfdf e/kg]{ d'n'ssf] ?kdf g]kfnsf] kl/ro e}/fVg' 
b'vbfoL s'/f xf] . ljut $–% bzssf] k|of;sf] / ljleGg 
ljsf;] df]8nx?sf] pkof]usf] afjh'b cem} w]/} g]kfnL 
hg;+Vof lg/k]If÷;fk]If ul/aLsf] s'rqmdf /xg'n] b]zsf] 
k5f}6]kgnfO{ phfu/ u/]sf] 5 . ;'b"/ t/fO{, kxf8 / lxdfnL 
lhNnf, To;df klg b'/b/fhdf a:g] hghfltx? a9L dfqfdf 
ul/aL / a]/f]huf/Lsf] df/df 5g\ . Go"g:t/sf] ;fdflhs 
tyf cfly{s ?kfGt/0f, ljQLo If]qsf] bfo/f aflx/ /xg', 
lzIffsf] cNk kx'Frsf] sf/0f r]tgfdf :t/f]Gglt gx'Fbf 
o;n] ul/aLnfO{ yk k[i7kf]if0f ldNg uPsf] l:ylt 5 . /fd|f 
gLlt tyf cfof]hgfx?sf] sfof{Gjog / k|efjsfl/tf Go"g 
/x]af6 o;n] g]kfnsf] ljsf;nfO{ cem tn emfl/lbPsf] 
5 . ljQLo ;'zf;gsf] lubf]{ l:ylt, JofKt 3';vf]/L k|j[lQn] 
k|foM k|If]lkt sfo{qmd tyf of]hgfx? hg:t/;Dd gk'Ug] / 
cfd hgtfx? ljsf; k|lqmofdf ;fd]n} x'g g;Sg] cj:yf 
x'Fbf k|Tofof]lht ljsf; sfo{qmdaf6 hgtf pk]lIft /xg' 
k/]sf] l:yltn] emg\ hLjg:t/ si6k|b aGb} uPsf] 5 . 

 s'n ufx{:Yo pTkfbgdf ## k|ltzt of]ubfg 
ub}{ cfPsf] s[lif If]qsf] ;jf{ËL0f ljsf;sf] nflu 
s[lif If]q ljsf; of]hgf (APP), s[lif ljsf; /0fgLlt 
th'{df tyf sfof{Gjog ul/P tfklg s[lif If]q ck]Iff 
ul/P cg'?k Jofkfl/sLs/0f x'g g;Sg', s[lifdf cfl;|t 
pBf]ux? :yfkgf / lj:tf/ x'g g;Sg'n] b]zdf ul/aL tyf 
;+/rgfTds a]/f]huf/Lsf] :t/ 36\g ;s]g . lgjf{xd'vL 
s[lif k|0ffnL oyfjt} /xg' / s[lif k"jf{wf/x? h:t}M xf6 
ahf/ Joj:yfkg, uf]bfd lgdf{0f, oftfoft, l;+rfO, 
u|fdL0f ;8s ;+hfnsf] cNk lj:tf/, dnvfbsf] cNk 
pknAwtf, pGgt lapmlahgsf] Go"g pknAwtf cflbsf] 
sf/0f dg;'gn] ;fy lbPsf jif{x? afx]s s[lif pTkfbg 
j[l4 jif]{gL 36\bf] qmddf /x]sf] 5 . xfn g]kfnn] s[lif 
pkhx?sf] dfusf] cfwfcfwL dfq pTkfbg ug'{ ;Sg' / 
afFsL s[lif pkhx?sf] cfoftaf6 wflgg'n] s[lif If]qsf] 
cNkljsf;sf] l:ylt cem k|:6\ofpF5 . b]zsf nueu $% 
lhNnfx?df s[lif pTkfbg Go"g /xg uPaf6 oL lhNnfx?df 
vfB c;'/Iffsf] l:ylt b]lvPsf] 5 . xfn nueu &^ 
k|ltzt hgtfx? s[lif If]qdf cfl;|t /x]sf] eP tfklg 
wfg, ds}, ux'F h:tf cfjZosLo pkef]Uo vfBfGgx?sf] 

pTkfbgdf x|f; cfPaf6 u|fdL0f If]qx?jf6 cfk|jfl;t x'g] 
s[ifs 3/kl/jf/ ;+Vof a9\b} uPsf] 5 . 
 ljutsf] ljljw k|of;x?sf] afjh'b klg ;fgf 
tyf 3/]n' pBf]unfO{ ;d]6L cf}Bf]lus If]qsf] s'n ufx{:Yo 
pTkfbgdf c+z !%=% k|ltzt eGbf dfly k'Ug ;s]sf] 5}g . 
g]kfndf :yflkt pBf]ux? w]/}h;f] t/fO{ / leqL dw]zd} 
s]Gb|Ls[t 5g\ . ljutdf cf}Bf]lus If]qx?sf] :yfkgf 
gePsf] klg xf]Og . t/ :yflkt pBf]unfO{ ;+/If0f lbg] 
/ cfoft k|lt:yfkg ug]{ vfn] pBf]ux?sf] ljsf; tyf 
lj:tf/df ;/sf/sf] pbfl;gtf /x]sf], :jb]zL tyf ljb]zL 
pBdLx? klg o:tf pBf]ux?sf] :yfkgf tyf lj:tf/df eGbf 
cfoft Jofkf/df s]Gb|Ls[t /x]sf], aGb÷x8tfn÷rSsf 
hfd, rGbf cft+s, >ldsx?sf] cefj, cf}Bf]lus k"jf{wf/ 
h:tf]M kfgL, lah'nL, oftfoft, ;~rf/sf] cNk cfk"lt{, 
:jb]zL pBdLx?nfO{ gLltut xf};nf lbg] sfo{qmdx?sf] 
cefj cflbsf] sf/0f of] If]q ;+s'lrt x'Fb} uof] . l5d]sL 
d'n'sx? rLg tyf ef/t g]kfnsf] cf}Bf]lus pTkfbgsf] 
ultnf] ahf/ x'g\ . lrlgof / ef/tLo nufgL cfk|jflxt u/L 
cf}Bf]lus ljsf; tyf lj:tf/ ug]{ /0fgLlt lnPsf] eP o; 
k|lqmofaf6 cf}Bf]lus pTkfbg a9\bYof] / To:tf cf}Bf]lus 
j:t'x?n] lgof{tåf/f g]kfnn] k|z:t cfDbfgL ug{ ;Sg] 
cj:yfx? l;lh{t x'g] lyof] . g]kfndf ;~rfngdf /x]sf 
;fgf pBdx?af6 pTkflbt j:t'x? ljb]zaf6 cfoftLt 
j:t'x?;Fu k|lt:kwf{ ug{ g;sL wdfwd aGb x'Fb} hfg] 
qmddf /x]sf 5g\ . rLgn] g]kfnsf] pQ/L ;Ldfsf] glhssf 
:yfgx?df zx/Ls/0f / cfk|jf;nfO{ a9fjf lbFb} uPsf] 
/ ef/tsf laxf/, o'kL, klZrd a+ufn nufotsf /fHox? 
qmdzM cfly{s ;DkGgtftk{m pGd'v x'Fb} uPsf] sf/0f 
pQ/ / blIf0fdf kg]{ glhssf l5d]sL d'n'ssf zx/x?df 
ToxfFsf hg;+VofnfO{ cfjZosLo vfBfGg, kmnk"mn, 
t/sf/L, df5f, df;', d/d;nf, h8La'6L, lrof, skmL 
nufotsf j:t'x?sf] pTkfbg u/L lgof{t ug]{ / o;af6 
k|z:t cfocfh{g ug]{ cj;/ g]kfnnfO{ 5 . ljut @ 
bzs otf g]kfnsf] cy{tGq qmlds ?kn] ;]jf If]qtkm{ 
pGd'v x'Fb} uPsf] 5 . o; If]qsf] of]ubfg s'n ufx{:Yo 
pTkfbgdf %) k|ltztsf] xf/fxf/Ldf /x]sf] 5 . ;]jf If]q 
cGtu{t ljB't, kfgL, lgdf{0f, xf]6n, oftfoft, ;+rf/, ljQ, 
l/on:6]6 cflbsf] qmlds lj:tf/ x'Fb} uPsf] kfOPsf] 5 
/ /]ld6]G;sf] cfk|jfxsf] sf/0f xf]6n, ljQ / l/on:6]6 
Jofkf/ km:6fpF+b} uPsf] 5 . g]kfnsf >ldsx? cbIf x'g'n] 
pgLx?af6 k|fKt x'g] pTkfbsTj Go"g /x]sf] 5 . ahf/df 
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aif]{gL >d cfk"lt{ w]/} x'g', t/ cy{tGqdf sfdsf] cj;/ 
gu0o dfqfdf kfOg'n] >dsf] alxu{dg tLj|| x'Fb} uPsf] 5 . 
a9\bf] >ldsx?nfO{ s[lif, pBf]u / ;]jf If]qsf] la:tf/df 
nufpg] jftfj/0f /fHoåf/f k|bQ x'g] xf] eg] o; k|lqmofn] 
/f]huf/Lsf yk cj;/ l;lh{t x'g], ul/aL Go"gLs/0fdf 6]jf 
ldNg] / cGttM s'n ufx{:Yo pTkfbgdf yk of]ubfg ldNg 
u} pRr cfly{s j[l4tk{m pGd'v x'g] cj:yfx? l;lh{t x'Fb} 
hfg] ck]Iff ug{ ;lsG5 . 
 g]kfnn] blIf0f–blIf0f ;xof]u / nufgLsf] bfo/f 
km/flsnf] kfb}{ hn>f]tsf] ax'cfoflds pkof]uaf6 ljBdfg 
Go"gb/sf] cfly{s j[l4nfO{ x\jfQ} psf:g ;Sb5 . o;n] 
g]kfnLx?sf] k|ltJolQm cfDbfgL a9\g hfg], /f]huf/Ldf 
gofF cj;/x? l;lh{t x'Fb} hfg] / ul/aL Go"gLs/0fdf 
;kmntfx? ldNb} hfg] ck]Iff ug{ ;lsG5 . g]kfnsf] 
k|fb]lzs ljlzi6tfnfO{ Wofgdf /fvL h+un, h8La'6L 
tyf hdLgsf] clwstd Pjd\ df}lns pkof]uaf6 s'n 
ufx{:Yo pTkfbg j[l4 ug{ ;Sg] ck]Iff ug{  ;lsG5 . oL 
If]qx?sf] ljsf;sf] k"j{ zt{ eg]sf] k"jf{wf/x?sf] lj:tf/,  
sfdbf/x?sf] ;lqmo ;+nUgtf, hg;xeflutf, /fHoåf/f 
k|bQ x'g] gLltut ;+/If0f, pTkfbg / lgof{t xf] . pRr 
d"Nosf s[lif pkhx? h:tf]M uf]ne]F8f, sfpnL, aGbf, 
ufh/, r'sGb/, s]/fp nufot lrof, skmL, h8La'6L 
cflbsf] pTkfbgn] s'n ufx{:Yo pTkfbgdf Eofn' Pl8;g 
x'g hfg] / o; k|lqmofn] u|fdL0f If]qsf s[ifsx? tyf 
ljb]lzg rfxg] o'jfx?nfO{ o:tf pBdx?tk{m pBt x'g 6]jf 
ldNg hfG5 . g]kfnsf] ;du| lxdfnL / pRr kxf8L e]usf] 
;+:s[lt, k|fs[lts 56f, tfntn}of, gbL, lxdgbL / df}lns 
/xg;xgnfO{ Sof;\ ug'{ jfG5gLo x'G5 . o; k|lqmofn] 
cfGtl/s tyf afx\o ko{6g If]qsf] ;d]t la:tf/ x'g uO{ 
ko{6sLo If]qsf] s'n ufx{:Yo pTkfbg j[l4df yk of]ubfg 
x'g ;Sg] ck]Iff ug{ ;lsG5 . kmnk"mn v]tL, dT:okfng, 

rf}+/Lkfng, e]F8fafv|fkfng cflb Joj;fox?nfO{ s[lif 
sfo{;Fu} ;dGjo u/L k|j4{g ug{ ;s] u|fdL0f /f]huf/Ldf 
yk j[l4 x'g hfg] / cGttM sfdsf] nflu afx\o knfog 
x'g] qmdnfO{ ;d]t o; k|lqmofaf6 /f]Sg ;lsG5 . Gofgf] 
xfjfkfgL, ;:tf] >d / /Do ef}uf]lns cjl:yltsf] 
sf/0f ljz]if u/L lrlgof, ef/tLo / klZrdf d'n'sx?sf] 
nflu ;d]t nufgLsf] /fd|f] uGtJo x'g ;Sb5 . j}b]lzs 
nufgLsf k"jf{wf/x?sf] lj:tf/, gLltut ;'wf/ / ;'ne 
le;f k|lqmofåf/f s[lif, hn;|f]t, ko{6g, vfgL nufotsf 
If]qdf g]kfndf j}b]lzs nufgL cfk|jflxt ug{ ;Sg] l:ylt 
5 . /d0fLo u|fdL0f If]qx?df xf]6nx?, 7"nf xl:k6nx?, 
cGt/f{li6«o sn]h÷k|lti7fgx?, ;]ldgf/÷uf]i7L ug]{ 
ynf] cflbsf] :yfkgf x'g] xf] eg] lzIff, :jf:Yo, ko{6g 
nufotsf Joj;fon] yk km8\sf] dfg]{ lglZrt 5 . 
 g]kfnsf] ljBdfg cNkljQ kx'Fr klg ljsf;sf] 
cj/f]wsf] ?kdf b]lvPsf] 5 . s'n hg;+Vofsf] $) 
k|ltzt dfq cf}krfl/s ljQsf] bfo/f leq x'g'n] 
u|fdL0f If]qsf] cNk ljsf;sf] l:yltnfO{ phfu/ u/]sf] 
5 . a}+s tyf ljQLo ;+:yfsf] ;lqmo pkl:ylt, ;xsf/L 
;+:yfx?sf] u|fdL0f e]ux?df x'g] lqmofsnfkdf j[l4n] 
ljljw cfocfh{g sfo{qmdx?df ;+nUg x'g u|fdL0f 3/ 
kl/jf/nfO{ shf{ cfk"lt{ ;xh ?kdf k|flKtsf] cj:yfx? 
l;lh{t x'Fb} hfG5 . ljb]zdf /x]sf g]kfnLx?;Fu k'FhL 5 . 
pgLx? :jb]zsf] ljsf;df ;fem]bf/ x'g OR5's b]lvPaf6 
pgLx?af6 x'g] nufgL cfk|jflxt ug{ tbg's"n cfjZosLo 
gLltut Joj:yf tyf jftfj/0f l;lh{t u/fpFb} hfg ;s] 
o;n] cfly{s ;d[l4df yk of]ubfg ug]{ lglZrt 5 . ef/t 
/ rLg casf] bzsdf ljZj ljsf;sf OlGhgx? ePaf6 
logLx?sf] ljsf;af6 r'lxg] kmn k|flKtsf] nflu eP klg 
/0fg}lts k|of; x'g ;s] g]kfnsf] cfly{s j[l4 yk ;an 
aGb} hfg] ck]Iff ug{ ;lsG5 . 

***
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O{= ;+= @)!& ;]K6]Da/df ueg{/ 8f= lr/+hLla 
g]kfn;Fu e"6fg hfg] df}sf ldNof] . vf;df xfdL g]kfn 
/fi6« a}+sn] s] s;/L /]ld6\ofG; Joj:yfkg ul//x]sf] 5 egL 
cfkm\gf] cg'ej afF8\g ToxfF uPsf lyof}F . ToxfFsf] s]Gb|Lo 
a}+s -/f]on dlg6/L cyf]l/6L ckm e"6fg_ df ePsf] ;f] 
sfo{qmd lgs} k|efjsf/L eof] . ToxfFsf ueg{/ nufotsf 
kbflwsf/L lgs} v'zL klg eP . df}sfn] /fhfl;t klg e]6 
eof] . ToxfFsf ueg{/n] /fhfl;t e]6 x'Fbf xfd|f] sfd tyf 
k|:t'ltsf] k|z+;f ;d]t u/] . pgLx?n] g]kfnaf6 e"6fgn] w]/} 
ljifodf l;ls/x]sf] atfP . /]ld6\ofG; Joj:yfkg e"6fgLn] 
g]kfnLaf6 l;s]sf w]/} dWo]sf] Ps ljifo lyof] .  

b'O{ lbgsf] lyDk' a;fOdf ;fdfGo e"6fgLb]lv 
s]Gb|Lo a}+ssf kbflwsf/Lsf cltl/Qm cy{ dGqL / jfl0fHo 
dGqL;Fu e]6 eof] . e"6fgL pRr kbflwsf/L;Fu g]kfnL 
ueg{/sf] e]6 x'Fbf ToxfFsf ueg{/ klg ;Fu} lyP . e]63f6df 
a}+lsª tyf ljsf;l;t ;DalGwt w]/} s'/fsfgL eP . 
jftf{sf] qmddf e"6fgsf of]hgf, sfo{z}nL, jftfj/0f tyf 
ljsf;sf s}of}F tYox? rfn kfOof] . tL dWo] lzIff cfh{g 
ul/Psf Ps bh{g /f]rs tyf dggLo kIf tn k|:t't u/]sf] 
5' .  

!=  hn;|f]t ;+/If0f / pTkfbg 

   g]kfn em}F e"6fg klg hn ;Dkbfsf b[li6n] wgL 
b]z xf] . e"6fgdf s'n rf/ gbL k|0ffnL 8«fªd] 5', 
r/fªsf/ 5', ;'gsf]z 5' / tf];f{ 5'df !% j6f 7'nf 
tyf demf}nf gbL k|jflxt 5g\ . d"ntM lxdR5flbt 
e"efuaf6 lgM;[t eO{ k|jflxt tL gbLsf] kfgL g} 
e"6fgsf] jt{dfg xf], eljio xf] . tL ;a} gbL cGtdf 
ef/tsf] a|Dxk'qdf ;dflxt x'G5g\ . ltgnfO{ ;+/If0f 
ug{sf] nflu e"6fgn] kof{Kt dxTj lbPsf] 5 . ltg} 
gbLaf6 e""6fgn] dgUo hnljB't\ kl/of]hgf ;~rfng 
u/]sf] 5 . e"6fgn] ljB't\ kl/of]hgfsf] ;kmntd\ 

sfof{Gjogaf6 ufx{:Yo pTkfbg a9fpg'sf ;fy} 
hgtfsf] k|ltJolQm cfo pNn]vgLo agfpg ;s]sf] 
5 . hnljB'taf6 k|fKt kof{Kt cfoaf6 ;/sf/n] 
sNof0fsf/L sfd ug{ ;s]sf] 5 . clxn] e"6fgdf 
kfFr 7'nf hnljB't cfof]hgf lgdf{0f eO;s]sf] / 
yk % j6f lgdf{0ffwLg cj:yfdf 5g\ . To; afx]s 
c? s}of}F k|:tfljt kl/of]hgf klg lgdf{0fsf] kvf{Odf 
5g\ . O{= ;+= @)!^ sf] cGt;Dd e"6fgn] s'n !^)^ 
d]ufjf6 lah'nL pTkfbg u/]sf] / #^%* d]ufjf6sf] 
kl/of]hgf lgdf{0f ul//x]sf] 5 . sl/a ;ft nfv 
hg;+Vof ePsf] ;fgf] d'n's e"6fgnfO{ pTkflbt ;a} 
lah'nL cfjZos gePsfn] cfkm"nfO{ a9L ePsf] 
lah'nL ef/tnfO{ a]Rg] u/]sf] 5 . z'?df ef/tLo 
;/sf/sf] cg'bfgaf6 hnljB't\ kl/of]hgf ;DkGg x'g] 
u/]sf]df xfn ef/t nufot cGo ax'/fli6«o lgsfosf] 
C0f tyf cg'bfgaf6 hnljB't\ kl/of]hgf lgdf{0f 
x'g] u/]sf] 5 . /fi6« / hgtfsf] lxtdf hn;|f]tsf] 
;fy{s pkof]u e"6fgaf6 l;Sg ;lsg] ljifo xf] .   

@=   hnr/ ;+/If0f

    e"6fg a'4 wdf{jnDaL b]z xf] . ToxfF ;fdfGotof 
k|f0fL xTof jf lx+;f alh{t 5 . t;y{ ToxfF htftt} 
df5fdf;' kfOFb}g . tyflk o;sf ;fgf 7'nf ;a} 
gbLdf ljz]if hftsf df5f kfOG5g\ . xfdLn] kf/f] 
gbLdf au|]NtL u'0f:t/Lo 6«fp6 df5f b]Vof}F . df5f 
dfg]{ k|rng af/] a'em\bf hnr/ ;+/If0fsf nflu 
e"6fgn] ;fdfGotof km'n kfg]{ a]nf -la|l8ª ;dodf_ 
s'g} klg gbLdf df5f dfg{ glbg], ;f] ofd afx]s cGo 
a]nf tf]lsPsf] kmd{nfO{ tf]lsPsf] gbLdf df5f dfg{ 
Ohfht lbg] u/]sf] yfxf kfOof] . o; lx;fan] h}ljs 
ljljwLs/0fnfO{ tyf ltgsf] j+zLo lj:tf/nfO{ 
sfod ug]{ ;/sf/sf] e"ldsf k|efjsf/L b]lvof] . 
e"6fgsf] o; gLlt tyf sfo{af6 xfdLn] klg s]xL 

e"6fg e|d0fdf Ps bh{g lzIff
jf;'b]j clwsf/L*

* sf=d'=sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s .   
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l;Sg cfjZos b]lvof] . g]kfndf Pp6f ah]6af6 
;a}h;f] gbLdf df5fsf e'/f 5f8\g] of]hgf ;fj{hlgs 
eP klg To;nfO{ sfof{Gjog ug{ ;lsPg . hnr/ 
;+/If0f ug]{ e"6fgL lgod tyf ;f]sf] sfof{Gog 
k|efjsf/L b]lvof] .  

#=  jg ;+/If0f / sfa{g 8fOcS;fO8 pT;h{g 

   e"6fg xl/ofnLj]li7t d'n's xf] . o;sf] jg 
tyf k|s[lt ;+/If0f P]g tyf /fli6«o jg gLltd} ^) 
k|ltzt hldg jGo If]q /xg] pNn]v x'g'sf ;fy} 
s'n hldg dWo] $) k|ltzt If]q g]zgn kfs{n] 
cf]u6\g' kg]{ Joj:yf ls6fgL ul/Psf] 5 . rf/}lt/ 
kxf8, rf/}lt/ xl/ofnL e"6fgsf] ljz]iftf xf] . 
xl/ofnLnfO{ x/t/xn] hf]ufpg / a9fpg l;ª\u} e"6fg 
nfluk/]sf] 5 . /fli6«o gLltdf ^) k|ltzt sfod 
/fVg] eg] klg xfn ToxfF s'n hldgsf] &@ k|ltzt 
e"efu jg If]qn] cf]]u6]sf] 5 . xl/ofnL kof{Kt 
x'g'sf] cy{ xf] clS;hg pTkfbgdf j[l4 / sfa{g 
8fOcS;fO8 pT;h{gdf sdL . k|ltjif{ e"6fgL jg 
hª\unn] @@ nfv 6g sfa{g 8fOcS;fO8 pTkfbg 
ub{5 eg] $) nfv 6g sfa{g 8fOcS;fO8 k|zf]rg 
ug]{ Ifdtf /fV5 cyf{t\ ;f] d'n'sn] !* nfv 6g yk 
sfa{g 8fOcS;fO8 k|zf]rg ug]{ Ifdtf /fV5 . of] 
sfa{g 8fOcS;fO8 C0ffTds ePsf] If]q xf] / of] 
g} ljZj jftfj/0fnfO{ e"6fgn] lbPsf] of]ubfg xf] . 
jftfj/0fsf] cTolws sfa{g 8fOcS;fO8 k|zf]rg 
ug]{tkm{ xfd|f] klg Wofg hfg cfjZos 5 . 

$=  g]zgn kfs{ / jGohGt' sf]l/8/ lgdf{0f

   e"6fg e"uf]ntM ltAatLo If]qdf cjl:yt d'n's 
xf] . pRr lxdfnL If]qdf of] km}lnPsf] 5 . tyflk 
ToxfF cfkm\g} vfnsf h}ljs ljljwtf 5g\ . h}ljs 
ljljwtfnfO{ hf]ufpg s'n hldgsf] sl/a $) 
k|ltzt If]q g]zgn kfs{n] cf]u6\g' kg]{ gLlt agfOPsf] 
5 . ;f]sf nflu !! j6f g]zgn kfs{ agfOPsf] 5 
eg] jGohGt'sf] lgjf{w cfjfudgnfO{ ;xhLs/0f 
ug{ ( j6f afof] 8fOel;{6L sf]l/8/ lgdf{0f ul/Psf] 
5 . 8An'8An'Pkmåf/f e"6fgsf] k"jL{ lxdfnog If]q 
;f] h}ljs ljljwtf ;+/If0fsf] nflu rog ul/Psf] 
5 . ToxfF sl/a %,$)) k|hfltsf jg:klt, &&) 

k|hflt r/f, ;]tf] kv]6f ePsf] nf]kf]Gd'v xfF;, a+ufn 
6fOu/, lxd lrt'jf, afbn' lrt'jf, w|'jLo efn', /+uLg 
n+u'/] afFb/, nf]kf]Gd'v wf]n] cflb kfOG5g\ . O{= ;+= 
!((@ h'g !! df l/of] afOnf]lhsn 8fOel;{6Ldf 
x:tfIf/ u/L O{= ;+= !((% cui6 @% b]lv 
cle;lGwsf] cleGg kIf ePsf] e"6fgn] g]zgn 
afof]8fOel;{6L PS;g Knfg nfu' u/]sf] 5 . ;f] 
d'n'sn] afof]8fOel;{6Ldf ;lqmotf hgfP afkt 
cGt/f{li6«o dfGotf klg kfPsf] 5 . h}ljs ljljwtf 
;+/If0f ug]{ e"6fgL k|lta4tfnfO{ df]8]n km/ k|f]PlS6e 
PS;g dflgG5 . afof]8fOel;{6L sf]l/8f]/ lgdf{0f 
ug]{ ;Gbe{df g]kfnn] e"6fgL cg'ejaf6 s]xL l;Sg 
;S5 . 

%=  lzIff / :jf:YoM ;/sf/L / :t/Lo

   e"6fgdf lzIff lgMz'Ns 5 / Tof] ;/sf/L vr{df 
g} x'g] u5{ . /fhf /+s ;a}sf 5f]/f5f]/L ;/sf/L :s'ndf 
g} lzIff lnG5g\ . e"6fgL ;/sf/L lzIff u'0ffTds 
dflgG5 . ToxfFsf ljBfyL{ ;/sf/L :s'n sn]hdf 
egf{ gkfPkl5 dfq ef/t tyf cGo d'n'sdf egf{ 
x'g hfg] u5{g\ . xfd|f]df Tof] k|rng 5}g . :jf:Yotkm{ 
klg ;/sf/L c:ktfn / vr{df g} gful/sn] cfd 
pkrf/ kfpg] lylt a;flnPsf] 5 . gful/s lzIff 
tyf :jf:YonfO{ sb/ ug]{ e"6fgL gLlt :jfutof]Uo 
5 . of] gful/sk|lt /fHon] lnPsf] bfloTj xf] . 

^=  lxdfn ;+/If0f, kbofqf dfu{

   lxdfn kfgLsf] ;|f]t xf], ;f}Gbo{sf] vfgL xf] . 
o;nfO{ s;}n] rfx]/ agfpg jf v8f ug{ ;Sb}g . t;y{ 
ToxfFsf] jftfj/0f ;+/If0f tyf ltgsf] k|fs[ltstf 
sfod ug{sf nflu g]kfnn] em}F e"6fgn] ;a} lxdfn 
tyf kxf8nfO{ v'nf u/]sf] 5}g . cfjZos / pko'Qm 
:yfg dfq v'nf ug]{ gLlt lxdfn÷kxf8nfO{ kmf]xf]/ 
/ k|b'if0faf6 arfpg] sfObf xf] . lxdfn tyf s}of}F 
kxf8nfO{ kl5 arfpg sl7g x'g] lgisif{ ;lxt v''nf 
ubf{ ;d:of gx'g] If]qnfO{ dfq v'nf u/]sf] 5 . 

&=  jftfj/0fd}qL ;jf/L ;fwg 

  jftfj/0f ;+/Iftkm{sf] rf;f]sf] sf/0f e"6fgn] 
lah'nLaf6 rNg] ;jf/L ;fwgnfO{ k|fyldstf lbPsf] 
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5 . ;f] p2]Zo k|flKtsf nflu e"6fgn] lah'nLaf6 
;~rfng x'g] ;jf/L ;fwg-sf/_ pTkfbg k|f/De 
u/]sf] 5 . e"6fgL ;jf/L ;fwgdWo] lah'nL sf/sf] 
c+z sl/a !) k|ltzt /x]sf] 5 . o;n] ljb]zL 
d'b|fsf] dfq art u/]sf] 5}g :jb]zL lah'nLsf] vkt 
u/L jfo' k|b'if0f ug]{ sfo{nfO{ /f]Sg d2t k'¥ofPsf] 5 . 
lah'nLaf6 rNg] ;jf/L ;fwgsf] k|of]u a9fpgsf 
nflu e"6fgn] a]nf a]nf ljb]zL df]6/ cfoftdf /f]s 
nufpFb} klg cfPsf] 5 . 

*=  :t/Lo ko{6snfO{ :jfut

   e"6fg ko{6ssf nflu /d0fLo uGtJo xf] . 
ToxfFsf] ;/sf/n] w]/} eGbf klg u'0f:t/Lo ko{6snfO{ 
cfslif{t ug]{ /0fgLlt clVtof/ u/]sf] 5 . w]/} k};f 
vr{ ug]{ ko{6snfO{ e"6fg e|d0fsf] k|fyldstf o;sf] 
ceLi6 xf] . To; cGtu{t ;/sf/n] PSnf] ko{6seGbf 
;d"xdf 3'Dg cfpg] ko{6snfO{ k|fyldstf lbPsf] 
5 . ;f] gLlt cg';f/ sDtLdf # hgfsf] 6f]nLnfO{ 
Go"gtd k|ltlbg k|ltJolQm cd]l/sL 8n/ @%) vr{ 
ug'{ kg]{ ul/Psf] 5 . ko{6s b'O{ jf Pshgf ePdf yk 
z'Ns qmdzM cd]l/sL 8n/ #) / $) nfUg] ul/Psf] 
5 eg] le;f z'Ns $) cd]l/sL 8n/ ls6fgL 
ul/Psf] 5  . o; vfnsf] ko{6g k|j4{g gLltaf6 
ko{6s pNn]vgLo ?kdf ga9] klg To;af6 cfpg] 
/sd 36\g kfpFb}g / /f]huf/L j[l4 ;f]xL /sdaf6 ug{ 
;lsG5 . sd ko{6s cfjfudgaf6 jftfj/0f klg 
glalu|g] / /sd klg dgUo cfh{g x'g] x'G5 . :t/Lo 
ko{6ssf] vf]hL e"6fgaf6 l;Sg ;lsg] ljifo xf] .  

(=  Ifltk"lt{ aLdf, lgMz'Ns lah'nL

   dfly g} pNn]v eof], e"6fgn] jftfj/0f tyf 
jGohGt' ;+/If0fdf ljz]if rf;f] /fVb} cfPsf] 
5 . hg;+Vof sd ePsf] sf/0f ;f] d'n'snfO{ 
jftfj/0f ;+/If0f ug{ ;xh ePsf] 5 . e"6fgsf 
w]/}h;f] If]q jg hª\unn] 9fs]sf], To;dWo] 
clwsf+z efudf jGohGt' ;+/If0f ul/Psf] sf/0f 
jg h+unaf6 glhs}sf] s[lif If]qdf jghGt' k|j]z 
u/L cGgafnL vfOlbg], gi6 ug]{ cj:yf cfpF5 . 
;f]sf nflu ;/sf/n] s[lif aLdf ul/lbg] Joj:yf 
u/]sf] 5 . o;af6 ;/sf/ hgtfsf] /f]lh/f]6L / 

ldlxg]tk|lt ;+j]bgzLn /x]sf] b]lvG5 . o;sf ;fy} 
;/sf/n] hgtfnfO{ !)) jf6 lah'nL lgMz'Ns k|bfg 
ug]{ u/]sf] 5 . jftfj/0f ;+/If0f ug]{ k|of]hgsf nflu 
;/sf/n] ;fj{hlgs kfs{df klg lah'nL lgMz'Ns 
k|bfg u/]sf] 5 . ;fj{hlgs kfs{df lgMz'Ns lah'nL 
jftfj/0f ;+/If0ftkm{sf] ;sf/fTds kxn xf] . kfs{ 
nufotsf ;fj{hlgs :yfgdf k|bfg ul/g] lgMz'Ns 
lah'nL cleofgaf6  g]kfnn] klg s]xL l;Sg] 7fpF 
b]lvG5 .    

!)=  s]xL ;fdfg cfoftdf k|ltaGw 

   d'n'ssf]] cfjZostf / ljb]zL ;l~rltnfO{ 
dWogh/ u/L e"6fgn] a]nf a]nf lglZrt ;fdfg 
cfoftdf /f]s nufpg] u5{ . p;n] a]nf a]nf ljb]zL 
/S;L / uf8L cfoft ug{ k|ltaGw nufPsf] 5 . 
kbflwsf/L eG5g\– To;af6 hgtf l/;fPsf 5g\ t/ 
j}b]lzs ;l~rlt j[l4 ug{ ;lsPsf] 5 . uf8L cfoft 
;fob kl5 vf]lnPsf] 5 . ;'gdf rsf]{ eG;f/ nufpg] 
Joj:yf ul/Psf] 5 . lr;f] df};dsf] k|sf]ksf] sf/0f 
e"6fgdf jif{df sl/a @@) 6g v';f{gLsf] dfu x'g] u5{ 
/ Tof] v';f{gL ef/taf6 cfpg] u5{ . ;f] v';f{gLsf] 
pTkfbgdf k|of]u ePsf] ljiffbLnfO{ dWogh/ u/L 
p;n] v';f{gL cfoftdf ;d]t k|ltaGw nufPsf] 5 . 
;fy}, ;/sf/n] cNsf]xn pkof]u / laqmL ljt/0fdf 
s8f lgodg hf/L u/]sf] 5 . cGoyf e"6fg k|ltJolQm 
pRr kl/df0fsf] dfbs kbfo{ ;]jg ug]{ d'n'sdf k5{ . 
/fd|f] / ljz]if ;DaGw ePsf] d'n'saf6 ;d]t ;fdfg 
cfoftdf k|ltaGwnfO{ e"6fgsf] ;fxl;s lg0f{o dfGg 
;lsG5 . 

!!=  ljQLo ;fIf/tf cleofg, l5d]sLnfO{ kfgL / 
lah'nL

   ljQLo ;fIf/tfdf e"6fg s]xL k5fl8 k/]sfn] 
s]Gb|Lo a}+sn] O{=;+= @)!) b]lv a[xQ/ :t/sf] ljQLo 
;fIf/tf cleofg ;~rfng u/]sf] 5 . Tof] cleofg 
cBflk sfod 5 . ;/sf/n] klg To;df 7'nf] :t/sf] 
nufgL u/]sf] 5 . ;/sf/ / s]Gb|Lo a}+ssf] ;dGjo 
/ ;xsfo{ nf]enfUbf] 5 . cy{ dGqfno tyf /fhf 
s]Gb|Lo a}+ssf] dxTjk"0f{ sfo{of]hgf af/] hfgsf/ 
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/xG5g\ . s'/fsfgLsf] qmddf lah'nL / kfgLsf] wgL 
e"6fgn] ef/tsf] l;lSsd If]qsf] ;Ldf hf]l8Psf 
e]usf l5d]sL ef/tLo a:tLdf l;Q}F kfgL tyf 
lah'nL lbg] u/]sf] cjut eof] . l5d]sLk|lt e"6fgsf] 
bftf :jefj lgs} dggLo 5 .  

!@=  af}4 bz{g / u|; g]zgn x\oflkg]; OG8]S; 
-lhPgcfO{_

   g]kfndf hlGdPsf uf}td a'4n] ltAatsf] af6f] 
x'Fb} e"6fgsf] hgtfnfO{ zflGt tyf v'zLsf] pkxf/ 
lbPsf 5g\ . e"6fgn] a'4sf tL pkxf/nfO{ hLjg 
bz{gsf ?kdf cª\uLsf/ u/]sf] klg 5 . ;f]xL 
bz{gaf6 lgb]{lzt eO{ e"6fgsf rf}yf] /fhf lhUd] 
l;+u] jfª\r'sn] u|; g]zgn x\oflkg]z dfkgsf ;"q 
lgdf{0f u/L ;f]sf nflu ljz]if cfof]u g} agfPsf 
5g\ . dGqfno :t/sf] ;f] cfof]un] cfjlws ?kdf 
u|; g]zgn x\oflkg]; OG8]S;sf] dfkg, cg'udg tyf 
cfjlws ;e]{ ug]{ ub{5 . o;sf nflu gful/ssf] 
v'zL / ;d[l4 emNsfpg] ;dli6ut cfly{s tyf 
u}/cfly{s ;jfndf s]lGb|t u/L ;'zf;g, ;fdflhs 
cfly{s ljsf;, ;f+:s[lts ;+/If0f / jftfj/0fLo 
;+/If0fsf rf/ lkn/sf cfwf/df u|; g]zgn 
x\oflkg]; OG8]S; tof/ ul/G5 . xfn} tL rf/ 
lkn/nfO{ gf} If]qdf ljefhg ul/Psf] 5 eg] s'n 
## j6f ;"rsfª\s ljsf; ul/Psf] 5 . e"6fgn] 
u|; g]zgn x\oflkg]; OG8]S;nfO{ O{= ;+= @)!) 
df ;e]{ u/L ;f]sf] glthf ;d]t ;fj{hlgs u/]sf] 
5 eg] O{= ;+= @)!% sf] k|f/lDes k|ltj]bg k|fKt 
ePsf] b]lvG5 . h;df rogsf] cfwf/df hgtfsf] 
v'lzofnLnfO{ pd]/, If]q k];f, ln+u, cfo cflbsf] 

cfwf/df dfkg u/L s] s;/L v'zLsf] dfqf a9fpg 
;lsG5 egL ;'emfj ;d]t k]z ul/Psf] 5 . O{= ;+= 
@)!) sf] ;e]{If0fdf dlxnfeGbf k'?if, lax] gu/]sf 
/ o'jf, ;/sf/L sd{rf/L tyf leIf'x?, zf/Ll/s ?kdf 
:j:y JolQm, ufpFn] eGbf zx/sf afl;Gbf, gk9]sf 
eGbf s]xL k9]sf a9L v'zL kfOPsf] 5 . hgtfsf] 
v'zLsf] dfkg e"6fgL ;/sf/n] u/]sf] ljlzi6Ls[t 
sfd xf] . 

pk;+xf/   
;fgf] d'n's e"6fgdf /fhgLlts :yfloTj 5, 

;/sf/ tyf cGo lgsfo cfkm\gf] sfo{df bQlrQsf ;fy 
nflu/x]sf] 5 . hg;+Vof yf]/} ePsf] sf/0f Joj:yfkg ug{ 
;xh 5 . k|s[lt ;'Gb/ eP klg ef}uf]lns ljs6tf sfod 
5 . zf;goGqdf d]l/6f]qm];L ePsf] sf/0f u'0f:t/Lo sfd 
ug{sf] nflu vf;} emd]nf 5}g . ;/sf/ / hgtf k|s[ltnfO{ 
hf]ufpg, hn tyf hldgnfO{ ;+/If0f ug{, ;+:s[lt tyf 
dfgjLo d"No x|f; x'g glbg nflu/x]sf 5g\ . e"6fg hn, 
:yn tyf jfo' tLg} txnfO{ ;+/If0f ug]{ cleofgdf h'6]sf] 
5 . lxdfn tyf jGo If]qsf] ;+/If0f dfkm{t\ hn;|f]tsf] 
;+/If0f, ;f]xL ;|f]taf6 ljB't\ pTkfbg / To;af6 x'g] cfon] 
hgtfsf] hghLljsfsf] k|j4{g clxn]sf] e"6fgL kbrfk 
xf] . C0ffTds sfa{g 8fOcS;fO8sf] pT;h{g dfkm{t\ 
e"6fgn] ljZjnfO{ rlst t'NofPsf] 5 . ;Lldt t/ :ki6 
gLlt / To;nfO{ sfof{Gjog ug]{ b[9tf e"6fgsf] clxn]sf] 
;antf xf] .  g]kfn jf cGo ljZjaf6 e"6fgn] klg s]xL 
s'/f l;s]sf] xf]nf, ;fgf] b]z e"6fgaf6 xfdL l;Sg'kg]{ w]/} 
s'/f /x]5g\ . dfly plNnlvt Ps bh{g ljifo t s]xL 
pbfx/0f dfq x'g\ . 

***



98÷g]kfn /fi6« a}+s ;dfrf/

g]kfndf of]hgfa4 ljsf; k|f/De ePsf] 5 bzs 
k"/f eO;s]sf] 5 . o;aLr k~rjifL{o / lqjifL{o u/L t]x|j6f 
of]hgf sfof{Gjogdf cfO;s]sf 5g\ . 7"nf7"nf /fhgLlts 
kl/jt{g x'g'sf ;fy} lsl;d lsl;dsf ;+ljwfg / ;f] 
cg'?ksf sfg'g k|of]udf cfO;s]sf 5g\ . ;+qmd0fsfnLg 
cj:yf, ax'bnLo zf;g Joj:yf, lgb{nLo k~rfotL 
Joj:yf, ax'bnLo Joj:yfsf] k'g:yf{kgf x'Fb} d'n'sdf 
u0ftGqfTds zf;g k|0ffnL :yfkgf eO;s]sf] 5 . xfn 
…g]kfnsf] ;+ljwfg @)&@Ú sfof{Gjogsf] qmddf 5 . t/ 
d'n's cem};Dd klg ul/aL / k5f}6]kgd} ?dlNnO/x]sf] 5 . 

5 bzsb]lvsf] of]hgfa4 ljsf;sf] cEof; 
Pjd\ gjf}+ of]hgfb]lv ul/aL lgjf/0fnfO{ Psdfq d"n 
p2]Zosf] ?kdf ljsf; of]hgfsf] s]Gb|df /fvL ul/Psf 
ljleGg k|of;x?af6 ul/aL Go"gLs/0fsf] lbzfdf s]xL 
k|ult eP klg pNn]Vo / cfzftLt k|ult x'g ;s]sf] 
5}g . ut jif{sf] ljgfzsf/L e"sDkn] yk emG8} ;ftnfv 
hg;+VofnfO{ ul/aLsf] /]vfd'lg ws]lnlbPkl5 d'n'sdf 
cem} klg emG8} Ps rf}yfO{ hgtf ul/aL;Fu ;+3if{ ug{ afWo 
5g\ .  

kl5Nnf] emG8} b'O{ bzssf] cjlwdf lg/k]If 
ul/aLsf] /]vfd'lg /x]sf] hg;+Vof 36]sf] b]lvP tfklg 
;x/L tyf u|fdL0f Pjd\ ljleGg ef}uf]lns If]q / ;fdflhs 
;d"x aLrsf] vf8n cem} klg pRr /x]sf] b]lvG5 . 
;+VofTds ?kn] ul/aLsf] tYof+sdf ;'wf/ cfPsf] b]lvP 
tfklg cfly{s c;dfgtf sfod g} /x]sf] b]lvPsfn] 
ul/aL lgjf/0fsf] sfo{ yk hl6n b]lvG5 . ljz]if u/L 
dlxnf, cflbjf;L, cNk;+Vos tyf b'u{d u|fdL0f If]qdf 
a:g] cfdgful/sx?df ul/aLsf] uxgtf a9L ePsf] x'Fbf 
ul/aL lgjf/0fsf k|of;x?df logsf] cy{k"0f{ ;xeflutf 
cfhsf] 68\sf/f] cfjZostf xf] . 

ul/aLsf] ljt/0f ef}uf]lns tyf If]qLo ?kdf dfq 
geO{ hftLo ?kdf ;d]t c;dfg /x]sf] b]lvG5 . o;;Fu} 

ul/aL lgjf/0fsf nflu ul/a 3/kl/jf/sf] klxrfg sfo{ 
x'g g;Sg', nlIft 3/kl/jf/df ;fdflhs ;'/Iff sfo{qmdx? 
s]lGb|t ug{ g;lsg', ljleGg lgsfox?af6 ;~rflnt 
ul/aL lgjf/0f sfo{qmdx? aLr ;dGjosf] cefj /xg', 
Ifdtf ljsf;sf sfo{x? kof{Kt gx'g' Pjd\ gLlt, of]hgf / 
ah]6 tyf sfo{qmd aLr ;fd~h:o gx'g' h:tf ;d:ofx? 
ljBdfg 5g\ . o;sf nflu ul/aL Go"gLs/0f k|of;nfO{ 
lg/Gt/tf lbFb} ul/a / wgL aLrsf] c;dfgtf 36fpg' / 
cfly{s ;d[l4 k|fKt ug'{ klg cfhsf]] cfjZostf xf] . 

Rffn" cfly{s jif{ @)&#÷&$sf] k|f/Deb]lv 
rf}wf}+ of]hgf k|f/De ePsf] 5 . o; of]hgfsf] bL3{sfnLg 
;f]r …:jfwLg, ;d'Ggt tyf ;dfhjfb pGd'v /fli6«o 
cy{tGq Pjd\ ;d[4 g]kfnLÚ /x]sf] 5 eg] of]hgfsf] nIo 
…;fdflhs Gofo ;lxtsf] nf]ssNof0fsf/L /fHo x'Fb} dWod 
cfo ePsf] d'n'ssf] :t/df k'Ug]Ú tyf p2]Zo …pTkfbgzLn 
/f]huf/L pGd'v / Gofok"0f{ ljt/0f ;lxtsf] pRr cfly{s 
j[l4åf/f b|'t ul/aL Go"gLs/0f ub}{ cfly{s ;fdflhs 
?kfGt/0f ug'{Ú /x]sf] 5 . o; sfo{sf] lhDd]jf/L ;/sf/sf 
;du| c+ux? tyf ;/f]sf/jfnfx? ;d]tsf] ePsf]n] ljleGg 
lgsfox?af6 ;~rfng x'g] o:tf sfo{qmdx? k|efjsf/L 
x'g'sf] ;fy} tL lgsfox? aLr ;dGjo x'g' h?/L 5 .

ul/asf] kl/efiff / ul/aLsf] dfkg 

ul/aL lgjf/0f sf]ifn] u/]sf] kl/efiff cg';f/ 
cfkm\g} v]tLsf] pAhgL / lgoldt cfDbfgLn] jif{lbg;Dd 
vfg gk'Ug] 3/w'/LnfO{ ul/a elgG5 . # dlxgf jf ;f]eGbf 
sd ;do vfg k'Ug]nfO{ clt ul/a,  # b]lv ^ dlxgfsf 
nflu vfg k'Ug] dWod ul/a tyf ^ b]lv !@ dlxgf;Dd jf 
;f] eGbf a9L vfg k'Ug]nfO{ ul/asf] kl/efiffleq /flvPsf] 
5 . 

g]kfn hLjg:t/ ;j]{If0f )^^÷^& n] Sofnf]/L / 
cfDbfgLnfO{ ul/aL dfkgsf] cfwf/ dfg]sf] 5 . k|ltJolQm 
k|ltjif{ @@@) Sofnf]/L zlQm / k|ltJolQm k|ltjif{ cfDbfgL 

ul/aL lgjf/0fsf] r'gf}tL
ljgf]bs'df/ g]kfn * 

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s lnld6]8 .
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!(@^! ?k}ofFnfO{ g]kfndf ul/a dfkgsf] cfwf/ dflgPsf] 
5 . hgu0fgf @)^* sf] tYof+s / g]kfn hLjg:t/ ;j]{If0f 
)^^÷^& sf] ljlwnfO{ ul/aL dfkg ug{ k|of]u ul/Psf] 
xf] . s]Gb|Lo tYof+s ljefusf cg';f/ d'n'se/ ul/aLsf] 
klxrfg klg ;f]xL cfwf/df ul/Psf] xf] . Sofnf]/Lsf] 
dfqf pd]/ / ln+u cg';f/ km/s x'G5 . To:t} hLjg:t/ 
;j]{If0fsf cg';f/ !(@^! ?k}ofF cfDbfgLdWo] !!(@
( ?k}ofF cfjf;Lo Jo:yfkgdf vr{ x'G5 . afFsL &##@ 
?k}ofF eg] vfBfGg Joj:yfkgdf vr{ x'g] tYof+s 5 .

ul/aL lgjf/0fsf] If]qdf ul/aLsf] kl/efiff / 
a'emfOdf ljljwtf g} k|d'v r'gf}tLsf] ?kdf /x]sf] 5 . g]kfn 
hLj:t/ ;e]{If0f, @)!! cg';f/ k|ltJolQm k|ltlbg @@@) 
Sofnf]/L vfg g;Sg] / jflif{s ?= !(@^! k|ltJolQm vr{ ug{ 
g;Sg] JolQm pkef]usf] cfwf/df ul/asf] ?kdf kl/eflift 
ul/Psf]df xfn g]kfn ljsf; ;fem]bf/x?n] b}lgs !=@% 
cd]l/sL 8n/ sdfpg g;Sg]nfO{ ax'cfoflds ul/aL 
;+s]t cg';f/ !) j6f kl/;"rsx?, lzIff / :jf:Yosf 
@÷@ j6f / hLjg:t/sf] ^ cfwf/df ;+o'Qm /fi6«;+3Lo 
ljsf; sfo{qmdn] ul/aLsf] dfkg ug]{ u/]sf] b]lvG5 . 
hLjg lgjf{xsf] nflu #, ^ / ( dlxgf vfg k'Ug], gk'Ug] 
cfwf/sf] ;fy} dflg;sf] ;DklQ, ;Lk x:tfGt/0f ug{ 
;Sg] cj;/ / kx'Frsf] cfwf/df ;d]t ul/aLsf] dfkg ug]{ 
ul/Psf] 5 . o;/L leGgleGg cfwf/df ul/aLsf] dfkg ul/g] 
/ ;f] cfwf/df ul/aL lgjf/0fsf nflu sfo{qmd ;~rfng 
ubf{ ;dGjo / cg'dugsf ;fy} ul/aL dfkgdf ;d:of 
b]lvPsf] 5 . ul/aL dfkgdf Ps?ktf sfod u/L sfo{qmd 
;~rfng ug]{ lgsfox? aLr PsLs[t ;dGjosf] cfwf/df 
ul/aL lgjf/0fsf sfo{qmd ;~rfng ul/g' cfjZos 5 .

ul/aLsf] cj:yf 

/fli6«o hgu0fgf )^* cg';f/ g]kfnsf] hg;V+of 
@^$($%)$ 5 . s]Gb|Lo tYof+s ljefun] ;fj{hlgs 
u/]sf] tYof+s cg';f/ g]kfndf ul/aLsf] /]vfd'lg /x]sf] 
hg;+Vof ̂ !%&*&% 5 . of] s'n hg;+Vofsf] @# bzdnj 
* k|ltzt xf] . ;+Vofsf cfwf/df ;aeGbf w]/} ul/a 
/f}tx6df 5g\ . /f}tx6df @@&))) ul/a /x]sf] tYof+s 
5 . o;dWo] ljifd kl/l:yltdf %^*^) / uxg ;d:ofdf 
@)!*( ul/a 5g\ . ;f] lhNnfsf] s'n hg;+Vof ̂ *^&@@ 
5 . ;+Vofsf cfwf/df ;j}eGbf sd ul/a dgfªdf 5g\ . 

^%#* hg;+Vof /x]sf] dgfªdf @!%) hgf ul/a 5g\ . 
ljifd ul/asf] ;+Vof ^$^ / uxg ul/asf] ;+Vof @$( 
5 . To:t}, hg;+Vofsf] cg'kftsf cfwf/df ;a}eGbf w]/} 
ul/a afh'/fdf 5g\ . afh'/fdf ul/asf] ;+Vof *%*^&  
5 . of] s'n hg;+Vofsf] ^$=)$ k|ltzt xf] . ToxfFsf] 
s'n hg;+Vof !#$(!@ 5 . ;f] lhNnfdf @^()! ul/a 
ljifd kl/l:yltdf / !!)*( ul/a uxg ;d:ofdf /x]sf] 
tYof+s 5 . tYof+s ljefusf cg';f/ cg'kftsf cfwf/df 
;j}eGbf  sd ul/a sf:sLdf 5g\ . $(@)(* hg;+Vof  
/x]sf] sf:sLdf ul/asf] ;+Vof !(##) 5 . of] s'n 
hg;+Vofsf]  $=@ k|ltzt xf] . #**& ljifd l:yltdf / 
!@#) ul/a uxg ;d:ofdf 5g\ . g]kfn hLjg:t/ ;j]{If0f 
@)^^÷^& cg';f/ ul/aLsf] /fli6«o cf}ift b/ @%=@ 5 . 
t/ o;eGbf a9L b/sf] ul/aL /x]sf lhNnfsf] ;+Vof $@ 
5 . Affh'/f d'n'ss} ;a}eGbf Go"g ;d[l4 ePsf] lhNnf 
xf] .  t/fO{sf] ;a}eGbf ul/a lhNnf rflxF ;Kt/L xf] . 
;Kt/Lsf #(=% k|ltzt hgtf ul/aLsf] /]vfd'lg 5g\ . 

pkTosfdf @ nfv ul/a 

sf7df8f} pkTosfsf tLg lhNnfdf @))%@^ 
ul/a /x]sf] s]Gb|Lo tYof+s ljefusf] tYof+s 5 . o;dWo] 
;j}eGbf a9L sf7df8f} / ;a}eGbf sd nlntk'/df 5g\ . 
sf7df8f}df !@*(&# ul/a /x]sf] tYof+s 5 . eQmk'/df 
#^((( / nlntk'/df #$%%$ ul/a  /x]sf] klg ljefusf] 
;f]xL tYof+sdf pNn]v 5 . 

sf7df8f}sf @%*!$ ul/an] ljifd kl/l:yltdf 
/ &*$% ul/an] uxg ;d:ofdf hLjgofkg ul//x]sf] 
tYof+s 5 . eQmk'/df *&$# ljifd kl/l:yltdf / #)!^ 
ul/a uxg ;d:ofdf 5g\ . tYof+scg';f/  nlntk'/df 
&)^* ljifd kl/l:ylt / @!%# ul/a uxg ;d:ofdf 
5g\ . sf7df8f}, eQmk'/ / nlntk'/sf] hg;+Vof qmdzM 
!&$$@$), #)$^%! / $^*!#@ 5 . 

ul/aL lgjf/0fsf ;+:yfut k|of;   

ul/aL lgjf/0f sf]if M lg/k]If ul/aLsf] /]vfd'lg /xFb} 
cfPsf] hg;+Vofsf] tNnf] ;d"xnfO{ nlIft u/L ;fdflhs 
;dfj]zLs/0f, kf/blz{tf / ;f]em} ;d'bfodf cfwfl/t 
;dfhsf clt ul/a tyf lk5l8Psf ju{sf] ;lqmo 
;xeflutfdf ;d'bfosf] dfudf cfwfl/t sfo{qmdx? 
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;~rfng x'+b} cfPsf] 5 . ul/aL lgjf/0f sf]if d'n'se/ 
km}lnPsf] / ljleGg b'u{d :yfgdf ljkGg ju{df k'u]sf] 
sfo{qmddf xf] h;n] ^&%))) 3/w'/L tyf emG8} #)))) 
;fd'bflos ;+:yfdfkm{t sfd ul//x]sf] 5 . sf]ifn] s'n 
$)))))) hg;+VofnfO{ ;d]6]sf] 5 .

o'jf tyf ;fgf Joj;foL :j/f]huf/ sf]if M pTkfbgzLn 
>dsf] clwstd pkof]u / pBdzLntfsf] ljsf; 
dfkm{t k/Dk/fut pTkfbg k|f0ffnLdf kl/jt{g u/L b]zsf] 
b"|tt/ ljsf;sf] nflu lzlIft tyf clzlIft a]/f]huf/ 
o'jfx?nfO{ :j/f]huf/sf] cj;/ pknAw u/fpgsf nflu 
a}+s tyf ljQLo ;+:yf / ;xsf/L ;+:yfx? dfkm{t ;x'lnot 
Aofhb/df ljgf lwtf] cfjlws C0f pknAw u/fO{ 
:j/f]huf/ sfo{qmd ;~rfng ug{ / Jofj;flos tflnd 
;d]t pknAw u/fpg :yflkt o'jf tyf ;fgf Joj;foL 
:j/f]hfu/ sf]ifn] k|ltJolQm clwstd b'O{nfv ?k}ofF;Dd 
ljgf lwtf] cfjlws ?kdf C0f pknAw u/fpg] u/]sf]] 5 . 
ljz]if u/L !* jif{b]lv %) jif{sf a]/f]huf/ o'jfx? o; 
sf]ifsf nlIft ju{sf] ?kdf /x]sf 5g\ .

o;afx]s u|fdL0f :jfjnDjg sf]if, ul/a;Fu ljZj]Zj/ 
sfo{qmd, ;xsf/L ;+:yfx? tyf ljleGg u}/;/sf/L ;+:yf 
dfkm{t klg ul/aL lgjf/0fsf nflu k|of; ePsf 5g\ .    

rf}wf}+ of]hgfdf ul/aL lgjf/0f 

ul/aL lgjf/0fnfO{ rfn" rf}wf}+ of]hgfdf klg 
dxŒjk"0f{ :yfg lbOPsf] 5 . ul/aL Go"gLs/0fsf] k|of;nfO{ 
tLj|tf lbFb} ef}uf]lns, n}lËs, hflto / cfo ju{aLr 
/x]sf] ul/aLsf] df/ / c;dfgtfsf] cGt/ sd ug'{, Go"g 
cfly{s j[l4, ljgfzsf/L e"sDk / ;LdfIf]qsf] Jofkfl/s 
cj/f]waf6 l;lh{t ;d:ofaf6 ul/aLsf] cj:yfdf k/]sf]] 
k|lts"n c;/ l56f] lgjf/0f ug'{, ;Lk, k'FhL / k|ljlwdf 
ax';+Vos hgtfsf] cfjZos kx'Fr gePsf] cj:yfdf 
:j/f]huf/ k|j4{g ug'{, åGåsf] cGTo eP klg k"0f{ zflGtsf] 
k|Tofe"lt ;'lglZrt gePsf]n] nufgLd}qL jftfj/0f 
s'l07t x'Fbf gofF /f]huf/Lsf cj;/x? l;h{gf ug'{ / 
j}b]lzs /f]huf/Ldf hfg]nfO{ lg?T;flxt ug'{ r'gf}tL /x]sf 
s'/f rf}wf}+ of]hgfdf cf}+NofOPsf] 5 .   

o;}u/L cgf}krfl/s If]qdf cTolws ?kdf 
s]lGb|t ljBdfg a9\bf] cb[Zo a]/f]huf/LnfO{ 36fpg', 

s[lifdf cfl>t cfjZostf eGbf a9L hg;+VofnfO{ qmlds 
?kn] u}/s[lif If]qdf :yfgfGt/0f u/fpg', gofF /f]huf/Lsf] 
cj;/ l;h{gf ug'{, :yfgLo ;Lk, k'FhL / k|ljlwdf kx'Fr 
ePsf :jb]zL pBdLx?sf] lgldQ :j/f]huf/ k|j4{g ug'{, 
cf}krfl/s jf ;+ul7t If]qdf ;+o'Qm nufgLdf cfwfl/t 
pBf]usf] dfWodaf6 bIf hgzlQmnfO{ /f]huf/Lsf 
cj;/x? pknAw u/fpg' tyf k|lt:kwf{sf] cfwf/df 
;'/lIft j}b]lzs /f]huf/L k|j4{g ug'{ / ;x/L tyf u|fdL0f 
Pjd\ ljleGg ef}uf]lns If]q / ;d"xx? aLrsf] vf8n 
cem} sd ug'{nfO{ klg r'gf}tLsf ?kdf pNn]v ul/Psf] 5 .

of]hgfn] ljleGg lgsfox?af6 ;~rfng x'g] 
ul/aL lgjf/0f ;DaGwL sfo{qmdx?sf] ;dGjo / cg'udgsf] 
dfWodaf6 o; sfo{df kl/rfng x'g] 7"nf] kl/df0fsf] 
;|f]t;fwgnfO{ ul/a 3/kl/jf/sf] klxrfg u/L pgLx?sf] 
;d[l4sf nflu kl/nlIft ug{ u/fpg ;lsg] cj;/ l;h{gf 
ePsf] hgfPsf] 5 . ul/a 3/kl/jf/ klxrfg / kl/rokq 
ljt/0fsf] ;'?cft;Fu} ul/a nlIft sfo{qmd cl3 a9fpg] 
cj;/ k|fKt x'g'sf ;fy} s[lif, ko{6g, lgdf{0f tyf cGo 
;]jf If]qsf] lj:tf/n] cfly{s j[l4 Pjd\ /f]huf/L l;h{gf 
eO{ ul/aL 36fpg] alnof] cj;/ k|fKt ePsf] klg of]hgfdf 
pNn]v 5 .

pTkfbgsf ;fwg tyf cj;/x?df kx'Fr j[l4, 
cfo / /f]huf/Lsf cj;/ j[l4 ub}{ ul/aL Go"gLs/0f / 
cfly{s ;d[l4 of]hgfsf] ;f]r /x]sf] 5 eg] lg/k]If ul/aL 
lgjf/0f ub}{ cfly{s ;d[l4sf] cfwf/ tof/ ug]{ nIo /x]sf] 
of]hgfsf] p2]Zo ul/aLsf] /]vfd'lg /x]sf] hg;+Vof !& 
k|ltztdf Nofpg' /x]sf] 5 .

/0fgLltM pTkfbgd"ns /f]huf/L tyf cj;/x?sf] clej[l4 
ug]{, cfly{s j[l4 dfkm{t l;h{gf x'g] /f]huf/L nufotsf 
;Dk"0f{ cj;/x?sf] Gofof]lrt ljt/0f / ;dtfd"ns 
ljsf; x'g]u/L ;Da4 ;a} If]qut gLltx?nfO{ kl/nlIft 
ug]{, /fli6«o tyf cGt/f{li6«o nufgL÷;xof]u, j}b]lzs 
;xfotf Pjd\ u}/;sf/L ;+3;+:yfx? aLr k|efjsf/L 
;dGjo / ;xsfo{nfO{ ;'b[9 ub}{ ul/aL Go"gLs/0f / cfly{s 
;d[l4sf nflu ;|f]t kl/rfng ug]{, ul/aL lgjf/0f / cfly{s 
;d[l4;Fu ;DalGwt ljleGg If]qdf ;~rng ug{ ;lsg] 
sfo{qmd / cfof]hgfx?sf] ;DefJotfsf] cWoog u/L 
dfudf cfwfl/t nlIft sfo{qmdx? ;~rfng ug]{, ul/aL 



^@ cf}+ jflif{sf]T;j ljz]iff°÷101

Go"gLs/0f ;DaGwL gLlt tyf sfo{qmdx?sf] k'g;{+/rgf 
Pjd\ k|fyldsLs/0f ub}{ ;Da4 gLlt tyf sfo{qmdx?nfO{ 
k"jf{g'dfgof]Uo agfpg] of]hgfsf] /0fgLlt /x]sf] 5 .

sfo{gLlt  
!= pTkfbgd"ns /f]huf/LnfO{ s]Gb|ljGb'df /fvL /fli6«o 

ul/aL lgjf/0f sfo{qmd ;~rfng ul/g]5 .
@= ljsf; cfof]hgf th'{df / sfof{Gjog ubf{ >dd"ns 

k|ljlwsf] k|of]unfO{ k|f]T;fxg ul/g]5 .
#= ul/aL 36fpg / cfly{s ;d[l4sf] cfwf/ tof/ ug{ 

k|fs[lts ;|f]t;fwgsf] ;Gt'lnt Joj:yfkg tyf 
pkof]udf hf]8 lbOg]5 .

$= klxrfg ePsf ul/ax?nfO{ ;fdflhs ;'/If0fsf] 
dfWodaf6 Ifdtfsf] ljsf; ul/g]5 .

%= s[lif, ko{6g, pmhf{, k"jf{wf/ ljsf; / ;fgf pBdx?nfO{ 
ul/aL lgjf/0f pGd'v t'NofOg]5 .

^= dWo tyf ;'b"/klZrdsf pRr kxf8L e]u / dWo t/fO{sf 
ul/a tyf ljkGg 3/kl/jf/nfO{ nlIft u/L Ifdtf 
ljsf;, cfo cfh{g tyf /f]huf/d"ns sfo{qmd 
;~rfng ul/g]5 .

&= ul/aL lgjf/0fsf nflu ljleGg lgsfoaf6 ;~rflnt 
sfo{qmd aLr k|efjsf/L ;dGjo ul/g]5 .

*= ul/aL lgjf/0fsf nflu ;~rflnt sfo{qmdx?sf] 
k|efjsfl/tf d"Nof+sg ul/g]5 .

(= ul/aL lgjf/0fdf ;xof]u k'¥ofpg] cGt/f{li6«o, If]qLo 
;+3;+:yf tyf ljsf; ;fem]bf/;Fu ;dGjo / ;DaGw 
lj:tf/ ul/g]5 .

!)= ljleGg ;/sf/L tyf u}/;/sf/L lgsfox?af6 
;~rflnt ul/aL lgjf/0fsf sfo{qmdx?sf] ;dGjo 
ub}{ sfof{Gjogdf k|efjsfl/tf NofOg]5 . 

!!= cfly{s ;d[l4sf If]q klxrfg u/L tL If]qdf nufgL 
j[l4 ul/g]5 .

!@= ul/a 3/kl/jf/ klxrfg tyf juL{s/0f u/L kl/rokq 
pknAw u/fOg]5 .

!#= ljleGg If]q / ;d'bfodf /x]sf] ul/aL Go"gLs/0fsf] 
nflu pTkfbgd"ns sfo{qmd ;~rfng ul/g]5 .

!$= u|fdL0f tyf zx/L ul/aLnfO{ nlIft u/L sfo{qmdx? 
;~rfng ul/g]5g\ .

!%= ;fdflhs ;'/Iff sfo{qmdx?sf] cWoog / ;"rgf 
;+sng ul/g] / xfn ljleGg lgsfox? dfkm{t 

sfof{Gjogdf /x]sf ;fdflhs  ;'/If0fsf dfWodx?sf] 
k|f]kmfOn / dfkb08 tof/ ul/g]5 .

!^= lbuf] ljsf; nIo -ul/aL;Fu ;DalGwt nIo_sf] 
sfo{qmd / ;"rsx?sf] k|ult cg'udg ul/g]5 .

k|d'v sfo{qmdx?  
!= :yfgLo ;|f]t;fwg tyf ;Lksf] k|of]u u/L ul/aL 

lgjf/0fd'vL k|ljlwx?sf] ljsf; .
@= ul/aL lgjf/0f gLlt tyf sfo{of]hgf tof/ u/L 

ul/aL Go"gLs/0fsf] nflu ;d'bfo tyf k|b]z nlIft 
pTkfbgd"ns / /f]huf/Ld"ns sfo{qmd .

#= ;+3Lo ;/sf/L lgsfo, k|fb]lzs ;/sf/L lgsfo, 
bft[ lgsfo / /fli6«o tyf cGt/f{li6«o u}/;/sf/L 
;+:yfx?af6 ;~rflnt ul/aL lgjf/0f ;DaGwL 
sfo{qmdx?sf] cBfjlws ljj/0f tof/ ug{], Psåf/ 
k|0ffnLåf/f ;dGjo ug]{ / bf]xf]/f]kg x6fpg] .

$=  ;fdflhs ;'/Iff sfo{qmdx?sf] cWoog / ;"rgf 
;+sng u/L xfn ljleGg lgsfox? dfkm{t 
sfof{Gjgodf /x]sf ;fdflhs ;'/If0fsf dfWodx?sf] 
k|f]kmfOn, 8f6fj]; cBfjlws dfkb08 tof/ .

%=  ul/a 3/kl/jf/ klxrfg / kl/rokq Joj:yfkg tyf 
ljt/0f sfo{qmdnfO{ lj:tf/ ug]{ / klxrfg ePsf 
3/kl/jf/nfO{ nlIft u/L ;zQmLs/0f Ifdtf ljsf; 
tyf cfocfh{gsf sfo{qmdx? ;~rfng .

^=  klxrfg ePsf 3/kl/jf/sf] Ifdtf ljsf; tyf 
cj;x?df kx'Fr j[l4 ug]{, ;fdflhs ;'/Iff / klxrfg 
ePsf ul/a 3/kl/jf/ ;DaGwL cBfjlws ljj/0f .

&=  ul/aL lgjf/0f sf]if, u|fdL0f :jfjnDjg sf]if, o'jf 
tyf ;fgf pBdL :j/f]huf/ sf]if / ;xsf/L ljsf; 
sf]if nufot ul/aL lgjf/0f;Fu ;DalGwt cGo 
lgsfosf] /sdnfO{ pTkfbgzLn If]qdf nufgL ug{ 
PsLs[t k|0ffnLsf] ljsf; .

*=  ljleGg ;/sf/L lgsfo, ;xsf/L / u}/;/sf/L If]qaf6 
ul/aL lgjf/0fsf] If]qdf ;~rflnt sfo{qmdx?sf] 
clen]vLs/0f u/L ;kmn tyf k|efjsf/L 7xl/Psf 
sfo{qmd / c;n Jojxf/x?sf] lj:tf/ .

(=  lbuf] ljsf; nIo, -ul/aL;Fu ;DalGwt k|ToIf 
nIo_sf] sfo{qmd ;~rfng tyf cGo lgsfox?af6 
;~rflnt ul/aL lgjf/0f ;DaGwL sfo{qmd tyf 
cg'dug ;"rssf] Joj:yfkg .
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!)= ;x/L ul/aL 36fpg cfocfh{g / Ifdtf ljsf; tyf 
cj;/x?df kx'Fr j[l4 .

!!= ul/aL lgjf/0f ;DaGwL P]g, sfg'g tyf gLltx?sf] 
k|f]kmfOn tof/ u/L ul/asf nflu cfwf/e"t sfg'gL 
;r]tgf sfo{qmd ;~rfng, Ifdtf ljsf; tyf 
cj;/df kx'Fr j[l4 .

!@= k|fs[lts k|sf]k tyf df};d kl/jt{gsf sf/0f l;lh{t 
ul/aLsf] hf]lvddf k/]sf / cltljkGg JolQm, kl/jf/ 
/ ;d'bfox?sf] klxrfg u/L hf]lvd Go"gLs/0f tyf 
tTsfnLg /fxt .

!#= Go"gtd hLjg:t/ lgjf{xsf dfkb08x? ljsf; u/L 
/f]huf/d"ns sfo{qmd / cj;/df j[l4 .

ck]lIft pknlAw  

of]hgfsf] cGTodf ul/aL Go"gLs/0f ;DaGwL gLlt 
tyf sfo{qmdx? k"jf{g'dfg of]Uo ePsf] / bL3{sfnLg ul/aL 
Go"gLs/0fsf sfo{qmdx? ;~rfng ug{ gLltut cfwf/ 
tof/ ePsf] x'g], ljleGg lgsfox?af6 ul/aL lgjf/0fsf 
If]qdf /fxt tyf ljsf;fTds sfo{qmd ;~rfng ug{ 
tYok"0f{ cfwf/ tof/ ePsf], ul/a 3/kl/jf/ klxrfg 
ePsf], ;fdflhs ;'/If0fsf cf}hf/x? klxrfg eO{ ljt/0f 
;d]t ePsf] x'g] / ul/aL !& k|ltztdf em/L cfly{s 
;d[l4sf] cfwf/ tof/ ePsf] x'g]5 .   

lbuf] ljsf; nIo

ul/aL ljZjs} ;femf ;d:of xf] . o;}n] ul/aL 
lgjf/0fk|lt ljZjs} rf;f] /xg] u/]sf] 5 . o;}n] ljleGg 
nIo lgwf{/0f u/L ;f]xL cg'?k dfgj hflts} hLjg:t/ 
psf:gsf nflu ljleGg k|of; ul/Fb} cfPsf] 5 . ;x>fAbL 
ljsf; nIokl5 xfn lbuf] ljsf; nIo lgwf{/0f eO;s]sf] 
5 . h;cg';f/ cfpFbf] !% jif{;Dd ljZjsf ;a} d'n'saf6 
ul/aL pGd'ng ug]{ nIo /flvPsf] 5 . ul/aL cGTo u/]/ 
cfly{s ljsf;nfO{ tLj|tf lbg]u/L ;femf nIo to ul/Psf] 
xf]  . ;g @)!^ df ;'? eO{ ;g @)#) df ;lsg] nIodf 
! ;o ^( p2]Zo k|flKtsf nflu !& nIo to ul/Psf] 5 . 
nIo cjlwe/ ul/aL lgjf/0f, cfly{s ljsf; / hnjfo' 
kl/jt{gsf If]qdf Jofks ;'wf/ x'g] ck]Iff ul/Psf] 5 . 
pQm nIo cg';f/ ul/aL z"Godf emfg{ ljsl;t b]zsf] 
xsdf ;xh b]lvP klg g]kfn, ef/t, a+unfb]z nufot 
blIf0f Pl;ofnL / clk|msL d'n'ssf nflu of] 7"nf] r'gf}tL 

xf] . ;+o'Qm /fi6« ;+3n] cg'df]bg u/]sf] ;f] b:tfj]hsf] 
cfwf/df nIo k"/f ug{ ;a} b]zn] cfGtl/s sfo{qmd to 
u/]/ cl3 a9\g] k|oTg ul//x]sf 5g\ . 

lbuf] ljsf; nIon] ul/aL z"Godf emfg]{ nIo 
to u/]sf] 5 . t/ g]kfnsf] xsdf eg] of] nIo sl7g 
x'g;Sg] cy{ljb\x?n] atfPsf / atfpFb} cfPsf 5g\ . 
ljZjJofkL dfGotf cg';f/ ul/aL # k|ltzt;Dd emfg{ 
;s] nIo ;kmn x'G5, g]kfnn] To;}nfO{ k5\ofpg'k5{ 
h'g nIo 3f]if0ff x'Fb}ubf{ g]kfnsf] ul/aL b/ sl/a @! 
k|ltztdf em/]sf] cg'dfg 5 . cNkljsl;t d'n'sx?nfO{ 
ljsl;tsf] txdf k'¥ofpg to ul/Psf] ;femf cfwf/kqdf 
ul/aL lgjf/0f, ;fdfhdf ljBdfg c;dfgtf, ;d[4 d'n's 
/ hnjfo' kl/jt{gsf c;/nfO{ sd ug]{ nufot k|d'v d'2f 
;d]l6Psf 5g\ . tL nIo Pjd\ of]hgf k"/f ug{ ;/sf/n] 
x/]s jif{ cfjZos ah]6 ljlgof]hg ub}{ hfg'k5{ . !% 
jif{sf] nIo k"/f ug{ cfjZos cfly{s ;|f]t h'6fpg] / 
kl/rfng ug]{ sfo{ klg sd r'gf}tLk"0f{ 5}g . 

cGTodf, 

g]kfndf ul/aL lgjf/0fsf nflu ljleGg 
sfo{qmdx? ;~rflnt 5g\ . ul/aL lgjf/0f sf]if, u|fdL0f 
:jfjnDjg sf]if, o'jf tyf ;fgf pBdL :j/f]huf/ sf]if / 
;xsf/L ljsf; sf]if nufot klg ul/aL lgjf/0fs} k|d'v 
p2]Zosf ;fy :yfkgf ul/Psf x'g\ . o; cltl/Qm ljleGg 
;/sf/L lgsfo, ;xsf/L / u}/;/sf/L If]qaf6 ;d]t ul/aL 
lgjf/0fsf] If]qdf ljleGg sfo{qmd ;~rflnt 5g\ . t/ 
Psflt/ pgLx? aLr ;dGjo 5}g eg] csf]{lt/ o:tf 
sfo{qmdx?sf] clen]v g} g/x]sf] cj:yf klg ljBdfg 
5 . o;n] ubf{ st} bf]xf]/f]kg / st} sfo{qmd g} gk'u]sf] 
cj:yf klg 5 . Ps} nIosf ;fy :yfkgf x'g] ;+oGq 
jf lgsfo / p:t} vfnsf sfo{qmdx? ;dGjofTds ?kdf 
;~rfng x'g ;s] To;sf] k|efjsfl/tf clej[l4 ;Dej 
x'G5 . o;}n] o;tkm{ Wofg lbg' cfjZos 5 . 

lgZro g} ul/aL lgjf/0f r'gf}tLk"0f{ 5 . t/ of] 
c;Dej 5}g . o;sf nflu Psflt/ ;DalGwt lgsfox? 
aLr ;dGjosf] vfFrf] 5 eg] csf]{lt/ /fhgLlts k|lta4tf 
/ c7f]6 Pjd\ :yfloTjsf] klg plQs} cfjZostf 
5 . /f]huf/Lsf] pknAwtf, k]zf, Joj;fo ug]{ cj;/ / 
jftfj/0f, pTkfbgzLn If]qdf ;+nUgtf j[l4, lzIffsf] 
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cj;/, :jf:Yo ;]jfsf] ;'ljwf, vfBfGgsf] pknAwtfsf 
;fy} cfwf/e"t ;'ljwfx? pknAw u/fpg] tyf x/]s 
If]qdf gful/s kx'Fr clej[l4 ub}{ hfg ;s]df hgtfsf] 
hLjg:t/ psf:b} dfgjf]lrt hLjgofkg ug]{ cj;/ ;d]t 
pknAw x'g ;Dej x'G5 . o;n] ;dtfd"ns ;dfh lgdf{0f 
tyf ;fdflhs Gofo ;d]t ;'lglZrt x'g] ePsfn] ul/aL 
lgjf/0fsf nflu ul/g] k|of;x? / ;~rfng x'g] sfo{qmdx? 
;f]xL adf]lhd to ul/g' plrt x'G5 . 

g]kfnsf] ;+ljwfgn] ;a} lsl;dsf lje]bsf] 
cGTo u/L cfly{s ;dfgtf, ;d[l4 / ;fdflhs Gofo 
;'lglZrt ug]{ c7f]6 u/]sf] 5 . To;f] t o:tf] p2]Zo 
ljutdf klg glnOPsf] xf]Og t/ o'ufGtsf/L kl/jt{g 

kl5 :yflkt nf]stflGqs u0ftGqfTds Joj:yfk|ltsf] 
cfd hgtfsf] ck]Iff / e/f];f ljz]if vfnsf] 5 . o;y{ 
;+ljwfgsf] efjgf / dd{ cg'?ksf] p2]Zo xfl;n ug{ 
;DalGwt kIfx?sf] c7f]6 / k|lta4tf jf~5gLo 5 .

vinodnepal@yahoo.com

;Gbe{ ;fdu|L
– g]kfnsf] ;+ljwfg @)&@ .
– Rff}wf}+ of]hgf, -@)&#÷&$–@)&%÷&^_ /fli6«o 

of]hgf cfof]u .
– cfly{s ;j]{If0f, @)&@÷&# .
– s]Gb|Lo tYof+s ljefusf k|sfzgx? .
– ljleGg ldltsf /fli6«o b}lgs k|sfzg  .

***
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kl/ro

 jt{dfg ;dodf x/]s If]qdf of]hgf ax'rlr{t ?kdf 
:yflkt ePsf] zAbfjnL xf] . cfly{s tyf ljsf; of]hgf 
d"ntM cfly{s ljsf;;Fu ;DalGwt 5 . cy{tGqleq 
pknAw ;fwg tyf ;|f]tsf] clwstd 9+uaf6 kl/rfngsf 
dfWodaf6 tf]lsPsf] ;do cjlwleq lglZrt cfly{s, 
;fdflhs tyf /fhg}lts p2]Zox? k|fKt ug]{ u/L s]Gb|Lo 
of]hgf ;+u7gåf/f lgof]lht tl/sfaf6 cy{tGqdf cfly{s 
lqmofsnfkx? dfly ul/g] lgoGq0f tyf lgb]{zg g} cfly{s 
of]hgf xf] . cfly{s of]hgfsf ljleGg k|sf/x? dWo] 
:yfgLo ljsf; of]hgf klg Ps xf] . /fHo ;~rfngsf nflu 
;+j}wflgs ?kdf Joj:yf ul/Psf uf=lj=;=, gu/kflnsf 
tyf lh=lj=;= cflb h:tf :yfgLo :t/sf lgsfox?af6 
lgdf{0f u/L sfof{Gjogdf NofOg] of]hgfx?nfO{ :yfgLo 
ljsf; of]hgf jf :yfgLo :t/sf] of]hgf elgG5 . :yfgLo 
ljsf; of]hgfn] hg;xeflutfd"ns ljsf; k4ltnfO{ 
cg';/0f u/]sf] 5 . s]Gb|Lo :t/af6 tof/ eO s]Gb|Lo 
:t/s} ;lqmotfdf sfof{Gjog ul/g] of]hgfn] :yfgLo 
cfjZostfnfO{ ;+af]wg ug{ g;s]sf] / :yfgLo 
:t/sf ;d:ofx?nfO{ k"0f{tM ;dfwfg ug{ g;s]sf]n] g} 
hg;xeflutfd"ns of]hgf lgdf{0f k|lqmofsf] yfngL 
ePsf] xf] . :yfgLo :t/df pknAw x'g] ;fwg tyf ;|f]tsf] 
klxrfg tyf kl/rfngsf dfWodaf6 :yfgLo hgtfsf] 
cfjZostfnfO{ k"/f ug]{ u/L :yfgLo :t/ jf lgsfoaf6 
th'{df tyf sfof{Gjog ul/g] of]hgf g} :yfgLo ljsf; 
of]hgf xf] . g]kfnsf] ;Gbe{df klg ;ftf}+ k~rjifL{o of]hgf 
kZrft\ :yfgLo :t/sf] of]hgf th'{df tyf sfof{Gjog 
ug]{ kl/kf6Lsf] Joj:yf x'Fb} cfPsf] 5 . g]kfnsf :yfgLo 
lgsfo tyf ;+u7gx? cfly{s, ;fdflhs tyf dfgj 
;+;fwgsf b[li6sf]0fn] Tolt ;an / ;Ifd gePsf]n] 
tNnf] :t/sf hgtfn] of]hgf th'{df tyf sfof{Gjogsf] 
bfloTj tyf lhDd]jf/L jxg ubf{ To;df cg]sf}+ ;d:of 

tyf r'gf}tLx? b]lvPsf 5g\ . cfjlws cfly{s of]hgfsf] 
z'?jftsf] 5 bzs nfdf] ;do lalt;Sbf klg of]hgfn] 
lglb{i6 u/]sf nIo tyf p2]Zox? ck]lIft ?kdf k"/f x'g 
g;s]sf] ;Gbe{df :yfgLo ljsf; of]hgfn] hgtfdf 
ljsf;sf] nx/ p5fn u/]sf] eP tfklg ljsf; sfo{qmdx? 
bLuf] / kmnbfoL aGg ;ls/x]sf 5}gg\ . oL o:t} ;]/f]km]/f]df 
s]lGb|t /xL g]kfndf cfly{s of]hgf tyf :yfgLo :t/sf] 
of]hgfsf]  z'?jft tyf o;sf] k|efjsfl/tf, :yfgLo 
ljsf; of]hgf th'{dfsf k|lqmof tyf r/0fx? / o;sf] 
sfof{Gjogdf b]lvPsf ;d:of tyf r'gf}tLx?nfO{ k|i6 kfg]{ 
p2]Zo cg'?k of] n]v tof/ kfl/Psf] 5 . 

g]kfnsf] ;Gbe{df :yfgLo :t/sf] of]hgf M cy{, 
ljz]iftf / dxTj 

 d'n'sn] ckgfPsf] cfly{s gLlt, cfly{s 
Joj:yf, /fhg}lts k|0ffnL cflb h:tf kIfx?n] of]hgfsf] 
:j?k lgwf{/0fdf k|efj k/]sf] x'G5 . of]hgfa4 cfly{s 
ljsf;sf] k4ltnfO{ ckgfpFb} cfPsf d'n'sx?n] ljleGg 
:j?ksf] of]hgf k4ltnfO{ k|of]udf NofPsf] b]lvG5 . 
k|fozM ljsf;f]Gd'v d'n'sx?n] xfnsf jif{x?df :yfgLo 
:t/sf] of]hgf (Local	Level	Planning)	nfO{ a9L dfqfdf 
k|of]udf NofPsf] kfOG5 . :yfgLo ?kdf pknAw x'g] ;fwg 
tyf ;|f]tsf] cf+sngsf cfwf/df :yfgLo cfjZostf k"/f 
ug]{ / :yfgLo :t/sf ;d:ofx?sf] ;dfwfgfy{ ;+j}wflgs 
?kdf u7g ePsf :yfgLo lgsfox?af6 g} tof/ u/L 
sfof{Gjogdf NofOPsf of]hgfx?nfO{ :yfgLo :t/sf] 
of]hgf elgG5 . :yfgLo ljsf; of]hgf ;DalGwt :yfgsf] 
s[lif, 3/]n' pBf]u, lzIff, :jf:Yo, vfg]kfgL, l;+rfO tyf 
oftfoft cflb h:tf If]qsf] ljsf;sf] nflu :yfgLo lgsfo 
tyf txaf6 lgdf{0f ul/G5 . oL of]hgfn] :yfgLo ;Lk, >d, 
k|ljlw, ;|f]t tyf ;fwgsf] plrt ;b'kof]u / kl/rfng 
ug{df ;xof]u k'¥ofpFb5 . o; lsl;dsf of]hgfx?sf] 
dfWodaf6 :yfgLo :t/df cfly{s tyf :ffdflhs 

g]kfndf :yfgLo :t/sf] of]hgfsf] k|efjsfl/tf 
                                                                        

lx/fnfn /]UdL *

* pkk|fWofks, wjnflul/ ax'd'vL SofDk;, afun'ª .
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;+/rgfdf cfd'n kl/jt{g Nofpg ;Sg] ck]Iff ul/Psf] 
x'G5 . s]Gb|Lo :t/af6 of]hgf tof/ u/L sfof{Gjog ul/Fbf 
To;sf] k|efjsfl/tf Go"g x'Fb} uPsf], ljsf;sf] k|ltkmn 
nlIft ju{;Dd k'Ug g;s]sf], ;j{;fwf/0f / l;dfGts[t ju{ 
tyf ;d'bfosf] jf:tljs cj:yfdf ck]lIft ;'wf/ cfpg 
g;s]sf] / dflyaf6 nflbg] of]hgfx?df hg;xeflutf 
klg sd x'g] u/]sf] b]lvPsf]n] hg;xeflutfdf cfwfl/t 
ljsf; k4lt cg'?k g} :yfgLo :t/sf] of]hgfsf] dxTj 
a9\g uPsf] xf] . :yfgLo :t/sf] of]hgfnfO{ csf]{ 
cy{df :yfgLo ljsf; of]hgf (Local	Development	
Planning) klg elgG5 . ljsf;f]Gd'v d'n'sx?df nfdf] 
;do;Dd s]Gb|åf/f tof/ u/L :yfgLo :t/df sfof{Gjogsf 
nflu nluPsf of]hgfx?n] ck]lIft pknlAw xfl;n x'g 
;s]g . of]hgfx?df 7'nf] kl/df0fdf nufgL eO;Sbf klg 
:yfgLo txdf cfly{s, ;fdflhs, ef}lts k'jf{wf/, dfgjLo 
ljsf; tyf cGo If]qdf k|ult x'g g;s]sf] / ul/aL, 
cfo c;dfgtf emg\ emg\ a9\b} uPsf] b]lvPsf]n] o;sf] 
lg/fs/0fsf nflu k|ToIftM hg;xeflutfdf cfwfl/t 
ljsf;] b[li6sf]0f cg'?k :yfgLo of]hgfnfO{ ljz]if dxTj 
lbg yflnPsf] xf] . cfkm\gf] :yfgLo lgsfodf pknAw 
cfly{s, ef}lts tyf dfgjLo ;|f]t ;fwgsf] ;Ldfleq /xL 
:yfgLo hgtfx?n] g} cfkm\gf] cfjZostf / ;d:ofsf] 
klxrfg u/L pgLx?af6} of]hgf tof/ ug{ nufO{ pgLx?af6} 
sfof{Gjog, cg'udg / bLuf]kgfdf hf]8 lbg] u/L nfu' 
ul/g] of]hgf g} :yfgLo xf] . :yfgLo :t/df tof/ ul/g] 
o; lsl;dsf] ljsf;] of]hgfx? :yfgLo :t/ cg';f/ g} 
sfof{Gjog ul/g] tyf :yfgLo ;fwg tyf ;|f]t pkof]u u/L 
:yfgLo hgtfsf] cfjZostf k"/f ub}{ n}hfg]tkm{ s]lGb|t 
ul/G5g\ . s]Gb|Lo :t/af6 of]hgf th'{df u/L s]Gb|Lo 
of]hgf cfof]us} ;lqmotfdf sfof{Gjog ul/g] k|lqmofsf] 
c;kmntf kZrft\ ljs]Gb|Ls/0f, cfTdlge{/ b[li6sf]0f 
tyf hg;xeflutfTds ljsf;] b[li6sf]0fsf] ;f]r cg'?k 
cfkm\gf] ljsf; cfkm}+ ug'{kg]{ / k/Dk/fut dfgotfx? tyf 
ljsf;sf cfw'lgs l;4fGtx?nfO{ k/:k/df k"/s agfpFb} 
ljsf;sf] k|ltkmn ;du|df k'Ug'kg]{ ;f]r cg'?k g} :yfgLo 
:t/sf] of]hgfnfO{ a9L k|fyldstf lbg yflnPsf] xf] . 
hg;xeflutfdf cfwfl/t ljsf; sfo{qmdx?sf] th'{df / 
sfof{Gjog :yfgLo :t/af6 g} ;DkGg x'g] sf/0f To;nfO{ 
:yfgLo ljsf; of]hgf dfGg ;lsG5 . o; tl/sfaf6 

ljsf; of]hgfx? tof/ ul/Fbf k|ToIf ?kdf ;DalGwt 
hgtfn] cfkm\gf] cfly{s, ;fdflhs, /fhg}lts, ;f+:s[lts 
tyf ;du| kIfsf] of]hgf tyf sfo{qmd :jod tof/ u/L 
cfkm\g} ana'tfdf To; k|sf/sf sfo{qmdx? sfof{Gjog 
ub{5g\ / To;df s]xL dfqfdf s]Gb|Lo of]ubfg ;d]t /xg 
;Sb5 - zdf{, @)^^_. 

 of]hgfa4 tl/sfaf6 ljsf;] k4lt yfngL 
ePsf] klg 5 bzs k'lu;s]sf] 5 . lj=;+= @)!# ;fnb]lv 
z'? ePsf] of]hgfa4 ljsf;] 9fFrf cGt/ut xfn;Dd 
!# j6f cfjlws of]hgfx? ;DkGg eO;s]sf 5g\ eg] 
!$ cf}+ of]hgfsf] sfof{Gjogsf qmddf xfdL /x]sf 5f}+ . 
ljZj hutdf ckgfOPsf gofF gofF ljsf;sf cfwf/ tyf 
df]8]n;Fu} g]kfnn] klg cfkm"nfO{ ;dflxt ub}{ cfPsf] 
5 . d"ntM rf}yf] cfjlws of]hgf -@)@&–@)#@_ df 
b]znfO{  ljleGg ljsf; If]qdf ljefhg u/L ljsf; 
s]Gb|sf] :yfkgf / s]Gb|af6 ljsf; dfu{x?sf] cjwf/0ffsf] 
z'?jft ul/Psf] lyof] . kfFrf} of]hgf -@)#@–)#&_ kl5 
PsLs[t u|fdL0f ljsf; sfo{qmd / hgtfsf cfwf/e"t 
cfjZostf k"/f ug]{ h:tf cjwf/0ffx?n] 7'nf] rrf{ 
kfPsf] lyof] . cem To; ;dodf ;g\ @))) ;Dddf 
hgtfsf Go"gtd cfwf/e"t cfjZostf k"/f u/L PlzofnL 
hLjg:t/sf] dfkb08df g]kfnnfO{ k'¥ofpg] /fli6«o c7f]6 
klg ul/Psf] lyof] . ;dfhdf Go"g cfo ePsf / k5fl8 
kfl/Psf kl/jf/ jf JolQmx?sf] cfly{s tyf ;fdflhs 
pTyfg ug]{ clek|fon] ;fgf ls;fg ljsf; cfof]hgf, 
u|fdL0f dlxnfsf nflu pTkfbgzLn sfo{qmd, sfdsf 
nflu vfBfGg sfo{qmd, PsLs[t u|fdL0f ljsf; sfo{qmdx? 
;~rfng x'Fb} cfPsf] eP tfklg ul/aL lgjf/0fsf] gfdn] 
ljsf; sfo{qmdsf] z'?jft ;ftf}+ of]hgf -@)$@–@)$&_ 
b]lv eof] eg] cf7f}+ of]hgf -@)$(–@)%$_ n] u|fdL0f 
ljsf; / ul/aL lgjf/0fnfO{ ljz]if hf]8 lbof] . To; cl3 
klg ljs]Gb|Ls/0fsf dfWodaf6 :yfgLo lgsfox?nfO{ 
;anLs/0f ug{ vf]lhPsf] eP tfklg logLx?sf] cj:yfdf 
ck]lIft ;'wf/ / kl/jt{gsf ;+s]tx? b]lvg ;s]gg\ . cf7f}+ 
of]hgfsfndf cfP/ ;/sf/n] :yfgLo lgsfox?nfO{ 
cg'bfg /sd pknAw u/fpg] / :yfgLo hgk|ltlglwx? 
dfkm{t\ hg;xeflutf k/lrfng u/L of]hgf th'{df tyf 
sfof{Gjog ;d]t ub}{ n}hfg] gLlt clVtof/ u/]kZrft\ 
:yfgLo :t/sf] of]hgf lgdf{0f tyf sfof{Gjogsf] ult cl3 
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a9\g yfn]sf] xf] . o; qmddf sf/f]af/Lo tyf ?kfGt/0fLo 
;fdflhs kl/rfng sfo{qmdsf dfWodaf6 :yfgLo 
lgsfox?df Jofks dfqfdf hg;xeflutf j[l4 u/L 
:yfgLo of]hgf tyf sfo{qmdsf] klxrfg, p2]Zo lgwf{/0f, 
sfo{qmd th'{df, sfof{Gjog, cg'udg tyf d"NofÍg / 
k'gM sfo{qmd th'{dfdf nlIft / ;/f]sf/jfnf nfeflGjt 
ju{sf] k|ToIf e"ldsf /xg] u/L pgLx?nfO{ g} sfo{qmdsf] 
jf of]hgfsf] :j?k / k|ltkmnaf/] af]w u/fpg] p2]Zo :j?k 
:yfgLo :t/sf] of]hgfnfO{ ljz]if dxTj lbg yflnPsf] 5 . 
k|hftGqsf] k'ga{xfnL ;Fu;Fu} ljs]Gb|Ls/0fsf] k|of;nfO{ 
yk k|efjsf/L agfpg] k|of; ul/of] . lhNnf ljsf; 
;ldlt P]g, gu/kflnsf P]g / uf=lj=;= P]gnfO{ lj=;+= 
@)$* ;fndf ;+zf]wg ul/of] . :yfgLo :jfoQ zf;g P]g 
@)%% / lgodfjnL @)%^ n] lh=lj=;=, gu/kflnsf 
/ uf=lj=;= x?nfO{ :yfgLo :t/sf] of]hgf th'{df tyf 
sfof{Gjogsf nflu ljz]if Joj:yf u/]sf] b]lvG5 / 
logLx?nfO{ nueu cy{Joj:yfsf ;a} If]qx?df vr{sf] 
lhDd]jf/L ;DaGwL clwsf/ 5'§f5§} ?kdf k|bfg u/]sf] 5 . 
oL P]g tyf lgodfjnLn] :yfgLo lgsfonfO{ clwsf/ 
;DkGg u/fpFb} pgLx?nfO{ cfˆgf clwsf/ dfUg ;Ifd 
agfpg] u/L ljsf;sf] Bottom	 to	Top	Approach sf] 
dfGotfnfO{ hf]8 lbOPsf] 5 .

 :yfgLo txdf Joj:yf ul/Psf lh=lj=;=, 
gu/kflnsf / uf=lj=;= x?nfO{ :yfgLo :t/sf] 
of]hgf th'{df, sfof{Gjog, cg'udg tyf d"NofÍgsf] 
;Dk"0f{ lhDd]jf/L tf]lsPsf] eP tfklg nfdf] ;do;Dd 
:yfgLo lgsfox?sf] lgjf{rg x'g g;s]sf] sf/0fn] 
ubf{ :yfgLo lgsfox? lgjf{lrt hgk|ltlglw ljxLg 
cj:yfaf6 ;~rflnt 5g\ . ;Djt\ )^@÷)^# sf] 
hgcfGbf]ngaf6 pknlAw :j?k nf]stflGqs u0ftGq 
g]kfnsf] ;+ljwfg–@)&@ hf/L eO;s]sf] o; kl/l:yltdf 
;+ljwfgn] Joj:yf u/] cg'?k :yfgLo lgsfox?nfO{ 
xfn;Dd k|fKt eO/x]sf] clwsf/ ca s] s;/L ;+:yfut 
?kdf sfof{Gjog x'g] xf] of] r'gf}tLsf] ljifo aGg k'u]sf] 
5 . k|d'v ?kdf s]Gb|af6 k|fKt x'g] cg'bfgdf g} lge{/ /xFb} 
cfPsf :yfgLo lgsfox?sf] cfly{s ;|f]t ;fwgx?sf] 
afF8kmfF8 / kl/rfng s] s;/L x'g] xf] To; af/]df 6'+uf] 
nufpg] sfo{ klg ;f]r] hlt ;xh 5}g . 

g]kfndf :yfgLo :t/sf] of]hgf th'{dfsf r/0fx? 

 pknAw ;fwg tyf ;|f]tnfO{ sxfF < slxn] < 
s;/L / s;n] kl/rfng ug]{ eGg] lg0f{o lng] k|lqmof cyf{t\ 
eljiodf ul/g] sfo{x? lgSof}{n ug]{ k|lqmof g} of]hgf th'{df 
xf] . ;Lldt ;|f]t tyf ;fwgsf] clwstd 9+uaf6 kl/rfng 
u/L clwstd nfe k|fKt ug{, c;Lldt cfjZostfsf] 
k|fyldsLs/0f u/L sfof{Gjog ug{, afXo ;|f]tsf] vf]hL 
u/L kl/rfng ug{ bLuf] ljsf; / hg ;xeflutf ;'lglZrt 
ug{, nufgLdf bf]xf]/f]kg x6fO{ ;fwgsf] b'?kof]u /f]Sgsf 
nflu of]hgf th'{df k|lqmofsf] 7'nf] dxTj /x]sf] x'G5 . 
;fdfGotM pknAw ;fwg tyf ;|f]tsf] klxrfg u/L To;sf] 
;Ldfleq /xL h'g;'s} k|sf/sf] of]hgfsf] th'{df tyf 
lgdf{0f, sfof{Gjog, cg'udg, d"NofÍg h:tf cfwf/e"t 
r/0fx? ckgfOg] ul/G5 . g]kfnsf] ;Gbe{df :yfgLo 
:jfoQ zf;g P]g @)%% tyf lgodfjnL @)%^, :yfgLo 
lgsfo ;|f]t kl/rfng sfo{ljlw @)^( df :yfgLo 
:t/sf] of]hgf th'{dfsf lglZrt r/0fx? lglb{i6 ul/Psf] 
5 . lj=;+= @)%( ;fn;Dd :yfgLo lgsfox?df lgjf{lrt 
hgk|ltlglwx? ;lxtsf] ufpF÷gu/ kl/ifb\ tyf lhNnf 
kl/ifb\af6 :yfgLo :t/sf of]hgf tyf sfo{qmdx?nfO{ 
cg'df]bg u/]kZrft\ sfof{Gjogdf Nofpg] ul/GYof] . lj=;+= 
@)%$ df ePsf] kl5Nnf] :yfgLo lgjf{rg kZrft\ xfn;Dd 
s'g} klg txsf] :yfgLo lgjf{rg x'g g;s]sf]n] @)%( ;fn 
kZrft\ ;/sf/n] Joj:yf u/] cg'?ksf] sfo{ljlw cg';f/ 
:yfgLo :t/sf] of]hgf th'{df tyf sfof{Gjog ug]{ ul/Psf] 
5 . @)%( ;fn kZrft\ s]xL jif{;Dd uf=lj=;= ;lrj, 
gu/kflnsfsf sfo{sf/L clws[t tyf :yfgLo ljsf; 
clwsf/LnfO{ :yfgLo lgsfosf] k|ltlglw dfgL pgLx? 
dfkm{t\ g} ;/f]sf/jfnfsf] ;dGjodf :yfgLo lgsfodf 
g]kfn ;/sf/af6 pknAw x'g] ah]6 afF8kmfF8 ug]{ / of]hgf 
lgdf{0f tyf sfof{Gjog ug]{ Joj:yf ul/of] . )^@÷)^# 
sf] hgcfGbf]ng kZrft\ :yfgLo lgsfodf lqmofzLn 
/fhg}lts bn, ;fdflhs ;+3;+:yf tyf ljifout 
sfof{nox?sf] ;+oGq dfkm{t\ :yfgLo :t/sf of]hgf th'{df 
tyf sfof{Gjog ug]{ Joj:yf ul/of] . o; cjlwdf vf; 
u/]/ w]/}h;f] :yfgLo lgsfodf bnLo efua08f tyf 
7'nf] bnsf] an ldRofOdf of]hgf tyf sfo{qmd lgdf{0f 
u/L ;f]xL cg';f/ :yfgLo lgsfodf pknAw ah]6nfO{ 
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afF8kmfF8 ug]{ sfo{x? ;d]t eP . uf=lj=;=df cfpg] 
cg'bfg /sd /fhg}lts bnsf g]tfx?n] efua08f nufpg] 
/ sfuhdf dfq of]hgf ;DkGg ePsf] b]vfpg] h:tf 
k|j[lQ klg obfsbf x'g] u/] . bnLo ;+oGqnfO{ :yfgLo 
lgsfosf ljsf; lgdf{0fsf] ;Dk"0f{ sfo{sf] lhDdf nufpFbf 
s]xL sdL sdhf]/Lx? b]lvPsf]n] lj=;+= @)^( ;fnb]lv 
?kfGt/0fLo ;fdflhs kl/rfngsf dfWodaf6 uf=lj=;= 
/ gu/kflnsfsf jf8{x?df gful/sx?sf] e]nfaf6 j8f 
gful/s d~rsf] u7g u/L x/]s j8fsf j:tL :t/af6 
of]hgf tyf sfo{qmd 5gf]6 u/L j8f e]nfaf6 ltgnfO{ 
cg'df]bg u/fO{ PsLs[t of]hgf th'{df ;ldlt dfkm{t\ k|To]s 
of]hgf tyf sfo{qmddf ah]6 ljlgof]hg u/L ufpF tyf 
gu/ kl/ifbaf6 cg'df]bg / lg0f{o u/L of]hgf lgdf{0f tyf 
sfof{Gjog ug]{ sfo{sf] Joj:yf ldnfOPsf] 5 . o;sf] 
cltl/Qm lhNnf ljsf; of]hgf th'{df ubf{ klg ljleGg 
r/0fx? k"/f u/L of]hgfdf hg;xeflutf u/fpg] ul/Psf] 
5 . of]hgf lgdf{0fdf Jofks hg;xeflutf x'g ;sf];\ / 
ljsf; lgdf{0fsf sfo{df :yfgLo pkef]Qmfx?sf] ckgTj 
sfod /xg ;sf];\ eGg] clek|fon] :yfgLo :jfoQ zf;g 
P]g @)%% n] ;f] cg';f/sf] of]hgf lgdf{0fsf ljleGg 
r/0fx?sf] Joj:yf u/]sf] 5 .

 g]kfndf lj= ;+= @)!# ;fnb]lv g} of]hgfa4 
ljsf; sfo{qmd cl3 a9]sf] eP tfklg ljsf;sf] 
k|ltkmn ;LdfGts[t If]q, ju{ / ;d'bfo;Dd k'Ug g;s]sf] / 
ljsf;sf] d"n k|jfxaf6 w]/} hghflt, ju{, ;d'bfo / If]q 
;d]l6g g;s]sf]n] ;xeflutfd"ns ;dfj]zL of]hgf th'{df 
k|lqmof dfkm{t\ ufpF If]qdf a;f]af; ug]{ ;a} gful/s ljz]if 
u/]/ cfly{s tyf ;fdflhs ?kn] clt ljkGg / jl~rltdf 
k/]sf ;d'bfosf] Ifdtf ljsf; Pjd ;zQmLs/0fsf 
dfWodaf6 pknAw ;fwg ;|f]t, ;]jf ;'ljwfdf kxF'r, 
lg0f{o k|lqmofdf ;xeflutf, lgoGq0f Pjd :jfldTj l;h{gf 
u/L ;]jf k|bfosnfO{ ljkGg ;d'bfosf lxtdf  lg0f{o ug]{ 
sfo{df k|efj kfb}{ pQ/bfoL Pjd\ k|efjsf/L ?kdf ;]jf 
k|jfxaf6 hLjg :t/df ;'wf/ NofO{ ul/aL lgjf/0fsf] 
nIodf ;xof]u k'¥ofO{ ;d[4 g]kfn lgdf{0fsf] nIo k"/f 
ug]{ clek|fosf ;fy :yfgLo :t/sf] of]hgf lgdf{0f 
tyf sfof{GjognfO{ g]kfn ;/sf/n] k|fyldstfsf ;fy 
cufl8 a9fPsf] 5 . :yfgLo lgsfo ;|f]t kl/rfng tyf 
sfo{ljlw–@)^( sf] bkmf @) sf] pkbkmf % df Joj:yf 

eP cg';f/ ;xeflutfd"ns / ;dfj]zLk"0f{ :yfgLo :t/sf] 
of]hgf th'{df ljleGg r/0fx?sf] ;do ;Ldf ;lxt ug]{ 
ul/Psf] kfOG5 .

:yfgLo :t/sf] of]hgfsf] dxTj 

 :yfgLo ljsf; of]hgf cyf{t\ :yfgLo :t/sf] 
of]hgfn], s]Gb|Lo :t/sf] of]hgfn] ;dflxt ug{ g;s]sf 
ju{, ;d'bfo / If]qnfO{ ljsf;sf] d"n k|jfxdf ;d]6L 
ljsf;sf x/]s r/0fdf hg;xeflutf h'6fpgdf e"ldsf 
v]n]sf] x'G5 . u|fdL0f cy{tGqsf] afx'Notf /x]sf], ;fwg 
tyf ;|f]tx? 5l/P/ /x]sf], nfdf] ;do;Ddsf] ljsf; 
k|lqmofn] ;Daf]wg / ;dflxt ug{ g;s]sf] ju{, ;d'bfo tyf 
If]q 7'nf] /x]sf], ;'lsnfd'lsnf / ;+e|fGt ju{sf] lgb]{zgdf 
of]hgf sfof{Gjog x'g] u/]sf] xfd|f] h:tf] d'n'sdf :yfgLo 
:t/sf] of]hgfsf] 7'nf] dxTj /x]sf] x'G5 . b]zsf] ;jf{ËL0f 
ljsf;sf nflu :yfgLo :t/sf] of]hgfn] v]Ng ;Sg] 
e"ldsfnfO{ lgDg ?kdf pNn]v ug{ ;lsG5 . 

!= :yfgLo lgsfodf 5l/P/ /x]sf ;fwg tyf ;|f]tsf]  
clwstd dfqfdf pkof]u ug{ ;lsg] / clwstd 
nfe lng ;lsg] cj:yf k}bf u/fpFb5 .

@=  of]hgf lgdf{0f tyf sfof{Gjogdf nfeu|fxL ju{sf] g} 
;+nUgtf u/fpg] x'Fbf of]hgfk|lt ckgTj sfod x'g] / 
of]hgfdf bLuf]kgf cfpg] x'G5 .

#=  cfˆgf] jf:tljs cj:yf / ;d:ofsf] klxrfg u/L 
;dfwfgsf nflu cfkm} of]hgf tyf sfo{qmd agfpg 
;Sg] cj;/ k|bfg ug]{ x'Fbf of]hgfsf] k|To]s r/0fdf 
Jofks hg;xeflutf j[l4 u/fpFb5 .

$=  of]hgf th'{dfb]lv sfof{Gjog tyf cg'udg;Dd 
gful/sx?sf] k|ToIf ;+nUgtf x'g] x'Fbf u'0f:t/Lo 
of]hgf lgdf{0fdf ;xof]u k'Ug hfG5 .

%=  ;dfhdf k5fl8 k/]sf tyf kfl/Psf l;dfGts[t ju{, 
;d'bfo, hfthflt cflbnfO{ klg ljsf;sf] d"n 
k|jfxdf ;dflxt u/fpFb5 .

^=  :yfgLo lgsfonfO{ clwsf/ ;DkGg u/fpFb} plgx?nfO{ 
cfˆgf] clwsf/ dfUg ;Ifd agfpg] lbzftkm{ pGd'v 
u/fpFb5 .

&=  gful/snfO{ clwsf/ vf]Hg] dfq geO{ /fHo / 
;dfhk|ltsf] bfloTj / st{Jo lgjf{x ug]{ e"ldsfaf/] 
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;';"lrt u/fpFb5 .

*=  cfly{s tyf ;fdflhs ?kn] clt ljkGg / jl~rltdf 
k/]sf ;d'bfosf] Ifdtf ljsf; tyf ;zQmLs/0fdf 
;xof]u k"¥ofpFb5 .

(=  of]hgf th'{df, k|fyldsLs/0f, sfof{Gjog, d"NofÍg 
/ ;|f]t ;fwgsf] ;dfg'kflts afF8kmfF8sf k|To]s 
r/0fdf gful/ssf] ljz]if u/]/ ljkGg Pjd\ jl~rltdf 
k/]sf ;d'bfosf] ;dfj]zLd"ns ;lqmo ;xeflutf 
Pjd :jfldTj l;h{gf u/fpFb5 .

!)=  :yfgLo lgsfox?sf] sfd ug]{ tf}/tl/sf, Jojxf/, 
cEof;, z}nL tyf k|j[ltdf ;sf/ftds kl/jt{g 
NofO{ gLltut, sfg'gL Pjd ;+:yfut :j?kdf ;'wf/ 
Pjd kl/jt{g NofOlbG5 .

!!=  hg;xeflutfdf cfwfl/t ljsf;sf] cjwf/0ffnfO{ 
cfTd;fy ug]{ ePsf]n] of]hgf lgdf{0f tyf 
sfof{Gjogdf cfd gful/ssf] rf;f] a9\b} hfG5 . 

!@= :yfgLo cfjZostf / ;+efjgfx?sf] jf:tljs 
klxrfg x'g] x'Fbf ;f]xL cg';f/sf] of]hgf lgdf{0f u/L 
sfof{Gjog ul/g] k|lqmofn] ubf{ of]hgfx? l56f] tyf 
5l/tf];Fu ;DkGg ug{ ;lsg] x'G5 .

!#=  :yfgLo lgsfox?nfO{ ;anLs/0f ub}{ n}hfG5 .

!$=  :yfgLo :t/sf dfgjLo tyf u}/dfgjLo ;fwg tyf 
;|f]tsf] klxrfg / kl/rfngdf ;xof]u k'¥ofpF5 .

!%=  :yfgLo :t/af6 lgdf{0f tyf ;~rfng x'g] of]hgfx?n] 
>dk|wfg k|ljlwnfO{ hf]8 lbg] x'gfn] a9\bf] a]/f]huf/L 
;d:ofnfO{ sd ug{ ;lsg] x'G5 .

!^=  :yfgLo cfjZostfnfO{ k"/f ug]{ of]hgfx? :yfgLo 
:t/af6} lgdf{0f tyf sfof{Gjog ug]{ kl/kf6Ln] 
of]hgfx?df cfly{s ;fem]bf/L a9fpg ;lhnf] x'G5 .

!&=  u|fdL0f txdf pknAw x'g] ;fwg tyf ;|f]tsf] 
kl/rfng ub}{ ;fgf tyf 3/]n' pBf]u jf n3'pBd 
ljsf;sf nflu ;d]t of]ubfg k'¥ofpg ;Sb5 .

!*=  :yfgLo :t/df k|fKt ;a} lsl;dsf ;|f]tx?sf] ;+/If0f, 
;+a4{g kl/rfng / pkof]u ug]{ cj;/ :yfgLo 
hgtfnfO{ lbg] x'Fbf ;fwg tyf ;|f]tsf] ;+/If0f x'g'sf] 
;fy} jftfj/0fLo ;+/If0f klg x'g hfG5 .

!(= :yfgLo ljsf; of]hgfdf of]hgf th'{df tyf 

sfof{Gjogdf :yfgLo JolQmx? g} ;+nUg x'g] 
ePsf]n] of]hgfx?df u|fdL0f hgtfx?sf] cfsfªIff 
/ cfjZostf k|ltlalDat x'G5 .

@)= :yfgLo :t/sf] of]hgfn] /fhg}lts :yfloTj, c;n 
zf;g, h}ljs ljljwtfsf] ;+/If0f, ;fdflhs Gofo, 
;'/Iffsf] k|Tofe"lt ;dfgtf cflb h:tf cfwf/e"t 
kl/sNkgfx?sf] :yfkgfdf hf]8 lbG5 . 

:yfgLo :t/sf] of]hgf th'{df tyf sfof{Gjogdf 
b]lvPsf ;d:of÷r'gf}tLx? 

 g]kfndf :yfgLo :t/sf] of]hgf th'{df tyf 
sfof{Gjogsf ;Gbe{df b]lvPsf ;d:ofx?nfO{ lgDg ?kdf 
pNn]v ug{ ;lsG5 M

!=  :yfgLo lgsfox? d'VotM clwsf+z uf=lj=;=x? 
/ s]xL gu/kflnsfx?sf] ;+:yfut :j?k sdhf]/ 
/xg' / k|zf;lgs bIftf sd /xg'n] of]hgf lgdf{0f, 
sfof{Gjog tyf cg'udgdf ;d:of k}bf x'g' .

@=  s]xL gu/kflnsfx?n] :yfgLo :jfoQ zf;g P]g 
@)%% n] lbPsf] clwsf/ k|fKt u/L :jfoQ lgsfosf] 
?kdf sfo{ ;Dkfbg u/]sf] kfOP tfklg uf=lj=;=x? 
lhNnf ljsf; ;ldltsf] dftxtdf ;~rflnt x'g'kg]{ 
l:yltn] ubf{ :jfoQtfsf] cefjdf of]hgfsf] ;kmn 
sfof{Gjogdf ;d:of k}bf x'g' .

#= uf=lj=;=x?nfO{ :jfoQtf k|bfg ubf{ pgLx? ;Ifd / 
alnof eP eg] lh=lj=;=sf] clwsf/ s6f}lt x'G5 
/ cfˆgf] cj:yf sdhf]/ x'G5 eGg] dgf]u|GyLn] sfd 
u/]sf] kfOg' . of] l:yltn] ubf{ klg uf=lj=;=x?nfO{ 
;+:yfut ?kdf alnof] agfpgkl§ Wofg sd k'u]sf]n] 
:yfgLo :t/sf] of]hgf lgdf{0f tyf sfof{Gjogdf 
lkmtnf]kgf /lx/xg' .  

$=  ?kfGt/0fLo ;fdflhs kl/rfngsf] dd{ cg';f/ 
of]hgf th'{df, sfof{Gjog tyf cg'udgsf] cEof;df 
nlIft ju{sf] ;+nUgtf Go"g /xg' / ;dfhsf x'g]vfg] 
ju{ / /fhg}lts bnsf g]tfx?s} xfnLd'xfnL / 
jr{:j /lx/xg' .

%= nfdf] ;do;Dd lgjf{lrt k|ltlglw ljlxg cj:yfdf 
:yfgLo lgsfox? ;~rflnt ePsf]n] :yfgLo 
lgsfox?df of]hgf th'{df k|lqmofnfO{ Jofjxfl/s 
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eGbf klg cf}krfl/stfdf ;Lldt ul/g' . 
^=  :yfgLo :t/df lgdf{0f tyf sfof{Gjog ul/g] 

of]hgfx?df  dfgjLo tyf ;fdflhs ljsf;sf] 
If]qdf eGbf k"jf{wf/ ljsf;sf If]qdf hgrf;f] tyf 
of]hgf÷sfo{qmdx?sf] dfu a9L x'g' . k"jf{wf/sf] 
ljsf;nfO{ dfq ljsf; eGg] k|j[lQsf] ljsf; x'g' .

&= :yfgLo lgsfodf /fHoaf6 k|fKt x'g] cg'bfg /sd 
tyf cfGtl/s ;|f]t ;fwgsf] cf+sng gu/L cfGtl/s 
Ifdtfn] gEofpg] u/L of]hgfx?sf] rfª agfpg' . 

*= :yfgLo lgsfo ;|f]t kl/rfng tyf sfo{ljlw–@)^( 
df pNn]v ul/Psf of]hgf lgdf{0f cyf{t\ th'{df ubf{ 
Wofg lbg'kg]{ of]hgf k|fyldstfsf cfwf/x?nfO{ 
kfngf gu/L ljgf k|fyldstfsf of]hgfx? th'{df 
ul/g' . 

(= w]/}h;f] hgtfaf6 k|fyldstfsf] ;"rLdf k/]sf 
of]hgf tyf sfo{qmdx? sfof{Gjog geO{ White	
Shirt jfnfn] eg] cg';f/sf of]hgfx? sfof{Gjog 
x'g' . 

!)= cem} klg of]hgf sfof{Gjogsf] 9fFrf tnaf6 
dflytkm{ (Bottom	to	Top	Approach) eGbf klg 
dflyaf6 tnsf] (Top	to	Bottom	Approach) sf] 
cEof;df /x]sf] kfOg' . 

!!=  :yfgLo lgsfodf th'{df tyf sfof{Gjog x'g] clwsf+z 
of]hgfx? ef}lts k"jf{wf/tkm{ x'g] u/]sf] kfOg'n] ul/aL 
Go"gLs/0fdf vf;} 6]jf k'/\ofpg g;s]sf] tyf ul/asf] 
cfjfhnfO{ ;+af]wg ug{ g;s]sf] kfOg' . h;n] ubf{ 
l;dfGts[t ju{ ;d'bfo cem} klg ljsf;sf] d"n 
k|jfxaf6 6f9f /x]sf] b]lvg' . 

!@=  :yfgLo :t/df th'{df tyf lgdf{0f ul/g] of]hgfx?df 
>dbfgdf eGbf cg'bfgdf hf]8 lbOPsf] kfOg' . 
of]hgfx?df gful/sx?af6 klg s]xL of]ubfg /xg'kb{5 
eGg] ;f]rsf] ljsf; gx'g' / ljsf; lgdf{0fsf] sfd 
eg]sf] dfq /fHosf] xf] eGg] ;f]rdf kl/jt{g cfpg 
g;Sg' . cfˆgf] ;d'bfosf] ljsf;df >dbfg ug]{ 
k|j[ltdf x«f; x'Fb} hfg' .

 !#= :yfgLo :t/sf] of]hgfn] Jofks hg;xeflutfdf 
j[l4 u/fpFb5 eg]/ elgP tfklg g]kfnsf] ;Gbe{df 
ljsf;] sfo{qmd tyf of]hgfx?df hg;xeflutf Go"g 
x'Fb} uPsf] kfOg' . 

!$=  :yfgLo :t/df sfof{Gjog ul/g] of]hgfx?nfO{ 
s;/L ;kmn agfpg] eGg] p2]Zon] eGbf klg ul7t 
pkef]Qmf ;ldlt c3f]lift 7]s]bf/sf] ?kdf ?kfGtl/t 
ePsf] cj:yf kfOg' . o;n] ubf{ Jofjxfl/s ?kdf 
of]hgfnfO{ sfof{Gjogdf Nofpg'sf] ;§f sfuhdf 
sfd ;DkGg ePsf] b]vfO{ ah]6 /sdnfO{ efua08f 
nufO{ vfg] k|j[ltsf] k"0f{tM cGTo x'g g;Sg' . 

!%=  :yfgLo :t/df sfof{Gjog u/Lg] of]hgfx?df 
k/Dk/fut tf}/tl/sfsf] g} a9L k|of]u ePsf] b]lvg' . 

!^=  :yfgLo :t/df /x]sf gful/s tyf of]hgf th'{df tyf 
lgdf{0f, sfof{Gjog, cg'udg tyf d"NofÍsg ug]{ 
;+oGqdf /xg]  clwsf+z JolQmx?df of]hgf th'{dfsf] 
cEof;sf af/]df ;}4flGts 1fg tyf ;r]tgfsf] 
cefj /xg' . 

!&= :yfgLo lgsfosf] cfˆg} ;fwg tyf ;|f]taf6 
;~rfng x'g] ;;fgf of]hgfx? eGbf s]Gb|Lo :t/af6 
sfof{Gjog ul/g] vfnsf 7"nf k|s[ltsf cfof]hgfx? 
h:t}M ;8s lgdf{0f, ljB'tLs/0f, ejg lgdf{0f 
cflbdf hgrf;f] a9]sf] b]lvg' . 

!*= :yfgLo :t/df ;~rflnt tyf sfof{Gjog  x'g] 
of]hgfx?n] hflto lje]b, n}lËs c;dfgtf, 
ef}uf]lns ljs6tf, juL{o cGofo cflbnfO{ ;dfwfg 
ug{ c;kmn h:t} b]lvPsf]n] o; lsl;dsf] 
of]hgfx?df l;dfGts[t tyf k5fl8 k/]sf ju{ 
;d'bfosf] rf;f] / ;xeflutf 36\b} uPsf] b]lvg'  . 

!(= :yfgLo :t/sf] of]hgf th'{df tyf sfof{Gjog 
k|lqmofdf clt /fhgLlts/0f x'g' / of]hgf sfof{Gjog 
ug{] gLlt lkmtnf] x'g' . 

@)= :yfgLo lgsfox?sf] cj}1flgs ;f+u7lgs 9fFrf, 
7'nf] ;ª\Vof, k/Dk/fjfbL k|zf;lgs sfo{z}nL tyf 
sdhf]/ d"NofÍg k|0ffnL .

@!=  :yfgLo :t/sf of]hgf ;~rfng ug{sf nflu 
cfjZos kg]{ ah]6sf] ;|f]t s]Gb|Lo cg'bfg g} /xg' 
/ clwsf+z :YffgLo lgsfox? cfly{s ;|f]tsf 
lx;fan] cToGt} sdhf]/ cj:yfdf /x]sf] kfOg' . 
:yfgLo lgsfosf]] cfGtl/s cfo Go"g x'g'  tyf cfo 
j[l4sf] bLuf] ;Defjgf gx'g' . ;DkGg k"jf{wf/x?sf] 
;fdfGo dd{t ;+ef/nfO{ klg ;/sf/L cg'bfg d} e/kg]{ 
k|j[ltsf] k'0f{tM cGTo gx'g' .
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@@= :yfgLo lgsfox?df of]hgfa4 tyf Jojl:yt zx/L 
ljsf; of]hgf gx'gfsf] sf/0f Ps of]hgf lgdf{0fn] 
csf]{ of]hgfsf] Iflt x'g] l:ylt b]lvg' .

@#= uf=lj=;=x?df Pp6} uf=lj=;= ;lrjn] #÷$ j6f 
uf=lj=;=sf] lhDd]jf/L lng'kg]{ cj:yf tyf :yfgLo 
ljsf; clwsf/L, gu/kflnsfsf sfo{sf/L clws[t 
tyf uf=lj=;= ;lrjx? :yfgLo lgsfosf] cWoIf 
tyf sfo{sf/L k|d'v b'j}sf] e'ldsfdf /xg'kg]{ 
cj:yf .

@$= :yfgLo :t/df ;~rfng x'g] ljsf; lgdf{0fsf 
of]hgfx?sf] u'0ffTds j[l4eGbf ;+VofTds j[l4tkm{ 
nfUg] dgf]j[lQsf] ljsf; :yfgLo gful/sdf x'g' .

@%= :yfgLo lgsfox?df cJojl:yt / clgolGqt ;8s 
lgdf{0f sfo{n] e"Ifo tyf af]6 la?jfsf] ljgfz a9\b} 
hfg' .

:yfgLo :t/sf] of]hgf lgdf{0fdf b]lvPsf ;d:of 
;dfwfgsf pkfox?
!=   ;+ljwfgn] Joj:yf u/] cg'?k hlt;Sbf] l56f] :yfgLo 

txsf] lgjf{rg u/L :yfgLo txdf hgk|ltlglwsf] 
Joj:yf ug{] .

@=   of]hgf lgdf{0fsf k|To]s tx / r/0fdf  hg;xeflutfsf] 
;'lglZrt ug]{ / Efm\ofnaf6 of]hgf l5/fpg] ;+:s[lt 
tyf k|j[ltsf] cGTo ug{] . 

#=  :yfgLo txdf pknAw k|ljlw, ;fwg tyf ;|f]tsf] 
jf:tljs klxrfg / cf+sng u/L of]hgf th'{df 
ug{] . 

$=  of]hgf th'{df cEof;df clt ul/a, blnt, hghflt, 
dlxnf, l;dfGts[t, cNk;ª\Vos cflb ju{nfO{ 
s]Gb|df /fVg] jf dxTj lbg] . 

%=  Bottom	 	 to	Top	Approach sf cfwf/df  dfq 
of]hgf th'{dfsf] cEof; ug{] .

^=  k"jf{wf/ ljsf; eGbf cfocfh{g, ;zQmLs/0f, 
;xeflutf h'6\g] :yfgLo ;|f]t / ;fwgsf] pkof]u 
x'g] tyf ;fdflhs / dfgjLo ;+;fwg ljsf;nfO{ 
;xof]u k'Ug] vfnsf of]hgfdf a9L hf]8 lbg] . 

&=   of]hgfsf] k|fyldstfqmd lgwf{/0f ;DaGwL 
cEof;nfO{ cem a9L j}1flgs agfpg] . 

*=  of]hgf th'{dfsf] cEof;nfO{ Jojl:yt agfpg 
;fdflhs kl/rfng ;DaGwL sfo{qmdnfO{ ;zQm 

agfpg] . 
(=  of]hgf th'{dfsf] jt{dfg emGeml6nf] tyf nfdf] 

k|lqmof 5f]6\ofO{ r':t agfpg] o;sf] nflu :yfgLo 
:jfoQ zf;g P]g @)%% df ;+zf]wg ug{] . 

!)= of]hgf sfof{Gjogdf cg'bfg eGbf >dbfgd'vL 
of]hgfx?nfO{ k|fyldstf lbg] . 

!!= of]hgf lgdf{0fsf k|lqmof cjnDag gu/L cfPsf 
of]hgfx? sfof{Gjog gug{] . 

!@= xfn Joj:yflksf ;+;bsf ;b:ox? dfkm{t\ ljt/0f 
x'Fb} cfPsf] ljsf; ;DaGwL ah]6 :yfgLo tx dfkm{t\ 
kl/rfng ug{] Joj:yf ldnfpg] . 

!#= tf]s]sf] ;dodf ;DkGg ug{ g;Sg] k|s[ltsf of]hgfx? 
sfof{Gjog ug{sf] nflu ;Demf}tf gug{] . 

!$= of]hgfx? 7]s]bf/ dfkm{t\ ;~rfng ubf{ Go"gtd b/df 
36]/ 7]Ssf lbg] k|rngsf] cGTo ug{] . 

!%= of]hgf sfof{Gjog 7]s]bf/ eGbf pkef]Qmf ;ldlt 
dfkm{t\ ;~rfng ug{ hf]8 lbg] / pkef]Qmf ;ldltdf 
OdfGbf/, ;lqmo / :yfgLo ;d'bfoaf6 ;j{:jLsfo{{ 
JolQmx? /xg] Joj:yf ug]{ .

!^= of]hgf th'{dfsf ;DaGwdf ;/f]sf/jfnfx?nfO{ 
tflnd uf]i7L cflbsf] Joj:yf u/L ;r]tgf clej[l4 
ug{] . 

!&= cg'udg / d"NofÍgsf] k|lqmofnfO{ a9L ;zQm 
agfpg] . 

!*=  of]hgf th'{dfsf] cEof;df lj1x?sf] pkof]u ug{] . 
!(= bLuf] tyf jftfj/0fLo ;+/If0f ;DaGwL of]hgfx? 

sfof{Gjogdf ljz]if hf]8 lbg] . 

@)= tf]lsPsf] ;dodf of]hgf ;DkGg gug{] pkef]Qmf 
;ldltx? tyf 7]s]bf/x?nfO{ sf/jfxL ug{] s8f 
sfg'gsf] Joj:yf u/L sfof{Gjg ug{] . 

@!=  ljt/0fd'vL ah]6 k|0ffnLsf] cGTo u/L nfut l:6d]6 
cg';f/sf] ah]6 ljlgof]hg ug{] kl/kf6Lsf] ljsf; 
ug{] . 

@@= :yfgLo txsf] n]vfk/LIf0f Joj:yfnfO{ 
cf}krffl/stf lgjf{x ug]{ ?kdf glnO{ ljZj;gLo 
lx;fan] ug]{ Joj:yf ldnfpg] / ;fj{hlgs k/LIf0f, 
;fj{hlgs ;'g'jfO{ cflbsf] Joj:yf clgjfo{ ?kdf 
ug'{kg]{ .
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@#= :yfgLo txdf klg ;/sf/L If]q, lghL If]q, u}/;/sf/L 
If]q ;a}sf] ;dembf/Lsf cfwf/df cl3 a9\g] 
k4ltsf] ljsf; ug]{ .

lgisif{ 

 jf:tjdf :yfgLo :t/df th'{df tyf sfof{Gjog 
ul/g] of]hgfn] :yfgLo cfjZostf / cfsfª\IffnfO{ 
k|ltlalDat u/]sf x'G5g\ . :yfgLo :t/df pknAw ;fwg 
tyf ;|f]tsf] oyf]lrt d"NofÍg / cf+sng u/L of]hgf 
lgdf{0f ul/g] ePsf]n] ;Lldt ;fwg tyf ;|f]tsf] clwstd 
pkof]u ug{ ;lsg] x'G5 . of]hgfdf :yfgLosf] ckgTj 
x'g], bLuf]kgf x'g] / g]kfn h:tf] ef}uf]lns tyf cfly{s 
kl/j]z ePsf] d'n'sdf s]GbL|o txsf of]hgfx? eGbf 
:yfgLo :t/df th'{df / sfof{Gjog ul/g] of]hgfx? g} 
a9L k|efjsf/L x'g] b]lvG5 . /fhg}lts :yfloTj sfod 
u/L gful/sx?nfO{ ;';"lrt ub}{ of]hgf lgdf{0f tyf 
sfof{Gjogdf a9\bf] /fhg}lts x:tIf]knfO{ sd u/L nlIft 
ju{ / cfdgful/snfO{ g} of]hgf lgdf{0fsf k|To]s tx / 
r/0fdf ;xefuL u/fpg] k|lqmofn] hg;xeflutf a9fpFb5 . 
o; k|lqmofn] of]hgfdf /xFb} cfPsf] Trickle	Down	Effect 
nfO{ cGTo u/fO{ Bootm	to	Top	Approach sf] of]hgf 
k4ltnfO{ cFufNb5 . :yfgLo :t/df ;~rfng x'g] 
of]hgfx? k|efjsf/L x'g] / hg;xeflutfd"ns x'g] eP 
tfklg o;sf] th'{df tyf sfof{Gjogdf cg]sf}+ r'gf}tL / 
;d:ofx? klg b]lvPsf 5g\ . ablnFbf] /fhg}lts kl/j]z 
cg';f/ klxn]sf :yfgLo lgsfox?sf] k'g;{+/rgf e};s]sf] 
l:yltdf :yfgLo txsf] If]q / cfwf/ km/flsnf] aGb} 
uPsf] 5 . :yfgLo txsf] ;ª\Vof -&$$, @)&# ;fn 
kmfu'g @& df /fhkqdf k|sflzt_ eP tfklg w]/} uf=lj=;= 
x? ldnfP/ ufpFkflnsf / gu/kflnsf agfOPsf]n] If]q 
emg\ km/flsnf] ag]sf]n] :yfgLo :t/df tof/ ul/g] of]hgf 
tyf sfo{qmdsf] e"ldsf cem} dxTjk"0f{ x'g] lglZrt 5 . 
g]kfnsf :yfgLo lgsfox?sf] ;f+u7lgs / ;+:yfut cfwf/ 
alnof] ge};s]sf] / dfgj ;+;fwgsf] cj:yf klg sdhf]/ 
/x]sf] l:yltdf ;zQm / k|efjsf/L 9+uaf6 of]hgf lgdf{0f 
tyf sfof{Gjog ug]{ sfo{ r'gf}ltk"0f{ / cem} k]lrnf] aGg] 
lglZrt 5 . jt{dfg ;+ljwfgn] :yfgLo txdf ufpFkflnsf 
/ gu/kflnsf tyf lhNnf txdf lhNnf ;dGjo ;ldltsf] 
Joj:yf u/L :yfgLo txx?nfO{ klxn]sf] eGbf klg a9L 

clwsf/ / ;fwg ;|f]t ;DkGg u/fpg] Joj:yf u/]sf] 5 . 
t/ clxn];Ddsf] /fhg}lts ;+/rgf / ljsf;] k|lqmofaf6 
pk]lIft h:t} /x]sf b'/b/fhsf :yfgLo lgsfox? cfly{s, 
ef}lts tyf dfgjLo ;+;fwg ljsf;sf] b[li6sf]0fn] 
dha't /x]sf 5}gg\ . jt{dfgdf /fHosf] k'g;{+/rgf ul/Fbf 
;fdYo{, e"uf]n, hg;ª\Vof cflbh:tf cfwf/nfO{ eGbf 
klg /fhg}lts p2]Zo k"/f ug]{ dgzfoaf6 ul/Psf] h:tf] 
b]lvg'n] st} :yfgLo txx? ;an x'g'sf] ;§f emg} 
c:tJo:t t x'g] xf]Ogg\ < eGg] k|Zg klg v8f ePsf] 
5 . b]zsf] ljsf;sf nflu /fhg}lts bnx?df OdfGbfl/tf 
b]lvg'sf] ;§f ;QflnK;f dfq a9L b]lvg', gful/s ;dfhsf] 
;~hfn sdhf]/ b]lvg' / pgLx?df ;r]tgfsf] sdL /xg', 
:yfgLo txdf kof{Kt dfqfdf cfGtl/s cfly{s ;|f]t 
gx'g' h:tf sf/0fn] nfdf] ;do;Dd s]Gb|Lo cg'bfgdf g}  
:yfgLo txx? lge{/ /xg'kg]{ l:yltsf] cGTo geO~h]n 
of]hgf lgdf{0f k|lqmof tyf k4ltdf Top	 to	 Bottom	
Approach g} t xfjL eO/xg] xf]Og eGg] s'/fdf klg 
;Gb]x ug{ ;lsg] 7fpF /x]sf] 5 . nf]stGqsf] cEof;sf 
nflu h/fwf/ eg]sf g}  :yfgLo lgsfox? x'g\ . ha;Dd 
:yfgLo lgsfo tyf txx? ;an / ;Ifd x'Fb}gg\ ta;Dd 
nf]stGq klg alnof] / ;+:yfut x'g ;Sb}g . g]kfndf 
em08} @) jif{b]lv :yfgLo lgsfox?sf] lgjf{rg gePsf]n] 
!% jif{b]lv :yfgLo lgsfox? hglgjf{lrt k|ltlglwx? 
ljlxg cj:yfaf6 ;~rflnt 5g\ . o; cjlwdf :yfgLo 
lgsfodf hfg] cg'bfg /sdsf] afF8kmfF8 / of]hgf th'{df 
tyf sfof{Gjogsf] sfo{ ;~rfng slxn] ;/sf/L sd{rf/L, 
slxn] bnLo ;+oGq / kl5Nnf] ;dodf cfP/ ?kfGt/0fLo 
;fdflhs kl/rfng sfo{ljlwsf dfWodaf6 x'Fb} cfPsf] 
5 . o; lsl;dsf] kl/kf6Ldf klg cg]s vfnsf ;d:of 
tyf sl7gfOx? of]hgf lgdf{0f tyf sfof{Gjogsf qmddf 
b]vf k/]sf 5g\ . /fHosf tkm{af6 k|To]s uf=lj=;= tyf 
gu/kflnsfx?df s/f]8f}+ a/fa/sf] cfly{s cg'bfgsf] 
/sd k'lu;Sbf klg logLx?sf] cj:yfdf ck]lIft kl/jt{g 
cfpg ;s]sf] 5}g . nlIft ju{ / ;d'bfosf] hLjg :t/df 
klg kl/jt{gsf s'g} ;+s]tx? b]lvg ;s]sf 5}gg\ . ef}lts 
k"jf{wf/x?sf] ljsf;sf] cj:yfdf klg bLuf]kgf b]lvFb}g . 
:yfgLo lgsfox?df ljsf;sf ;Gbe{df lhDd]jf/L jxg 
ug]{ lgsfosf] cefjn] ubf{ klg sfuhL ?kdf ljsf; 
ePsf] b]lvP tfklg Jojxf/df kl/0ffd nufgL cg'?ksf] 
/x]sf] kfO{+b}g / ljsf;sf] cj:yf gfh's /x]sf] 5 . h]xf];, 
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jt{dfg ;+ljwfgdf Joj:yf eP cg';f/ cfufdL lbgx?df 
:yfgLo tx jf lgsfox?nfO{ cfly{s, ef}lts tyf dfgjLo 
;+;fwg ljsf;sf] b[li6n] ;zQm agfpg ;lsof] eg] :yfgLo 
:t/df th'{df / sfof{Gjog ul/g] of]hgfsf] k|efjsfl/tf 
a9L x'g ;Sb5 . P]g, lgod / sfo{ljlwdf eP u/]sf 
Joj:yfnfO{ sfuhdf dfq ;Lldt g/fvL Jojxf/df ptfg{ 
;lsof] eg] cfly{s k5f}6]kg / ljkGgtfsf] cj:yfaf6 
;dfh b]z / gful/sn] kSs} klg d'lQm kfpg] 5g\ eGg] 
ck]Iff ug{ ;lsG5 . :yfgLo txdf s]Gb|n] sd x:tIf]k u/L 
a9L eGbf a9L clwsf/ ;DkGg agfpg ;lsof] / cfkm\gf] 
If]qsf] ljsf;sf] nfflu k"0f{ :jtGqtf k|bfg ul/of] eg] 
:yfgLo :t/sf of]hgf tyf sfo{qmdx?nfO{ s'zntfk"j{s 
;~rfng ug{ ;lsG5 . cfkm\gf] If]qleq pknAw ;|f]t tyf 
;fwgsf] ;+u|x, pknAw hgzlQmsf] Ifdtfsf] pkof]u, 
cfkm\gf] If]qleq ljsf; lgdf{0fsf cfjZostf klxrfg 
u/L k|fyldstfsf] lgwf{/0f, ljsf;sf x/]s lqmofsnfk 
tyf ;/sf/sf sfd sf/jfxLdf hgtfsf] ;xeflutfsf] 
;'lglZrttf, ;/sf/L sfd sf/jfxLdf hjfkmb]lxtfsf] 
lgjf{x, cfkm+}n] lgjf{rg u/L k7fPsf hgk|ltlglwx? 
dfkm{t\ zfl;t x'g] clwsf/, cfkm\gf] If]qleq s/ nufpg] 
cflbh:tf s'/fx? :yfgLo txx?nfO{ k"0f{?kdf x:tfGt/0f 
ug{ ;lsof] eg] :yfgLo :t/sf] of]hgf th'{df tyf :yfgLo 

ljsf; of]hgfx?nfO{ k|efjsf/L 9+uaf6 ;~rfng ug{ 
;lsg] x'G5 .

;Gbe{;"rL

;+3Lo dfdnf tyf :yfgLo ljsf; dGqfno 
-@)^(_, :yfgLo lgsfo ;|f]t kl/rfng tyf 
sfo{ljlw–@)^(, sf7df08f}M g]kfn ;/sf/ .

hf]zL, Zofd -@)^^_, cfly{s gLlt ljZn]if0f, 
sf7df08f}+M tn]h' k|sfzg .

bfxfn,k"0ok|;fb -@)$&_ cfly{s Joj:yf / of]hgf, 
sf7df08f}M /Tg k':ts e08f/ .

bf;, k|efs/nfn -@)%*_, cfly{s ljsf;sf] 
;dfhzf:q, sf7df08f}M /]vf/fgL k|sfzg .

/f= of]= cf= -@)&)_ t]x«f}+ of]hgf, )&)÷)&! 
—)&@÷)&# , sf7df08f}M /fli6«o of]hgf cfof]u, 
g]kfn .

zdf{, lgd{ns'df/ -@)^^_, ljsf; tyf of]hgf 
cy{zf:q, sf7df08f}+M k}/jL k|sfzg .

n'O6]n,rqmkfl0f tyf vu]Gb| kf]v/]n -@)^(_, u|fld0f 
ljsf;, sf7df08f}M k|wfg a's xfp; . 

***
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Background
Nepal	 Rastra	 Bank	 (NRB),	 the	 central	 bank	 of	
Nepal,	established	in	1956	under	the	Nepal	Rastra	
Bank	Act,	1955	 is	 the	monetary,	 regulatory	and	
supervisory	 authority	 of	 banks	 and	 financial	
institutions.	With	the	pace	of	development	in	the	
financial	systems	and	to	cope	with	the	emerging	
challenges,	the	NRB	Act	was	re-enacted	in	2002.	
To	reflect	the	dynamic	environment,	the	functions	
and	objectives	of	 the	Bank	have	been	 recast	by	
the	new	NRB	Act	2002,	 the	preamble	of	which	
lays	down	the	primary	functions	of	the	Bank	as:

•	 to	 formulate	 necessary	 monetary	 and	
foreign	 exchange	 policies	 to	 maintain	
the	 	 stability	 in	 price	 and	 consolidate	
the	 balance	 of	 payments	 for	 sustainable	
development	of	the	economy;	

•	 to	develop	a	secure,	healthy	and	efficient	
system	of	payments;	

•	 to	 make	 appropriate	 supervision	 of	 the	
banking	and	financial	 system	 in	order	 to	
maintain	its	stability	and	foster	its	healthy	
development;	and	

•	 to	 further	 enhance	 the	 public	 confidence	
in	 Nepal's	 entire	 banking	 and	 financial	
system.	

As	 stipulated	 in	 the	 NRB	Act	 2002,	 there	 are	
multiple	goals	and	objectives	 to	be	achieved	by	
NRB.	Amongst	them,	one	of	the	major	objectives	
is	 to	 maintain	 price	 stability	 in	 nation	 for	
sustainable	development	of	economy.	Achieving	
a	 low	 and	 stable	 inflation	 is	 the	 prime	 goal	 of	
monetary	policy	of	NRB.	
NRB,	 since	 its	 inception,	 has	 been	 collecting	
different	 economic	 and	 price	 statistics	 and	
publishing	 them	 on	 monthly	 basis.	 As	 an	
economic	advisor	of	the	government	and	monetary	

authority	of	 the	country,	NRB	has	given	utmost	
priority	 to	 the	 price	 statistics	 as	 price	 statistics	
is	 an	 important	 economic	 indicator	which	gives	
glimpses	 of	 economic	 situation	 of	 the	 country	
and	thereby	helping	in	achieving	the	goal	of	price	
stability.
NRB	has	been	computing	three	different	types	of	
indices,	Consumer	Price	Index	(CPI),	Wholesale	
Price	Index	(WPI)	and	Salary	and	Wage	Rate	Index	
(SWRI).	Among	them,	CPI	has	been	taken	as	the	
main	indicator	of	measuring	the	aggregate	change	
in	general	price	level	i.e.	the	inflation	while	WPI	
measures	the	wholesale	price	movement	of	goods	
traded	 between	 the	 corporations,	 rather	 than	
goods	 bought	 by	 consumers.	 Likewise,	 SWRI	
measures	the	changes	in	the	salary	of	employees	
of	different	institutions	and	changes	in	the	wage	
prices	of	labourer	engaged	in	different	sectors	of	
an	economy	over	a	specified	period	of	time.

SWRI in Nepal
"Salary"	is	defined	as	a	form	of	periodic	payment	
from	an	employer	 to	an	employee	that	has	been	
specified	in	an	employment	contract	or	employee	
by-laws	of	an	organization.	 It	 is	a	fixed	amount	
of	 money	 or	 compensation	 typically	 paid	 on	 a	
monthly	 basis	 to	 an	 employee	 by	 an	 employer	
in	 return	 for	 their	 work	 performed.	 Likewise,	
"Wage"	 is	 defined	 as	 a	 fixed	 regular	 payment	
earned	for	work	or	services	carried	on,	typically	
paid	on	an	hourly,	daily,	and	weekly	or	piecework	
basis	according	to	contract.	It	is	a	compensation	
given	to	a	hired	person	for	his/her	services.
Each	and	every	person	involves	in	some	kind	of	
economic	 activities	 as	 employment	 or	 labourer	
in	different	institutions	or	different	sectors	of	an	
economy	like	agriculture,	industry,	construction,	

Salary and Wage Rate Index (SWRI) in Nepal : An 
Introduction

Durgesh G. Shrestha*

* Deputy Director, Nepal Rastra Bank.
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etc.	 in	 order	 to	 generate	 income	 for	 their	
livelihood	and	existence	of	their	family	members.	
The	 changes	 in	 salaries	 and	 wages	 influence	
a	 wide	 range	 of	 such	 economic	 activities.	 So,	
a	 continuous	 watch	 on	 salary	 and	 wage	 prices	
becomes	necessary	for	the	smooth	operation	and	
regulation	 of	 current	 economic	 policies	 as	 well	
as	for	the	purpose	of	future	planning	and	policy	
formulation.	
In	order	to	find	the	changes	in	the	salary	and	wage	
price,	a	statistical	device	called	"Salary	and	Wage	
Rate	Index	(SWRI)"	is	used	by	NRB.	This	device	
is	used	to	gauge	changes	in	the	salary	and	wage	
prices	over	a	period	of	 time	and	 to	measure	 the	
directional	movement	of	salary	and	wage	for	a	set	
of	selected	groups	in	the	primary	markets.	

Salary Index : Major components and their 
respective definitions
Salary	 is	 something	 that	 remunerates	 by	 an	
employer	 to	 an	 employee.	 It	 is	 simply	 a	 fixed	
amount	 of	 payment	 at	 regular	 intervals,	 usually	
in	 monthly	 basis	 for	 services	 like	 clerical	 and	
professionals	as	per	specified	in	the	employment	
contract.	 Following	 are	 the	 major	 components	
with	their	respective	definitions,	which	are	taken	
into	consideration	while	constructing	the	current	
Salary	Index.
S.N. Components Definition

1. Civil	Services
Salary	 prices	 provided	 to	 the	
civil	 servants	 by	 government	 as	
remuneration	and	allowances.		

2. Public	
Corporations

Salary	 prices	 provided	 by	 public	
corporations	to	their	employees	as	
remuneration	and	allowances.

3.
Banks	and	
Financial	
Institutions

Salary	 prices	 provided	 by	 banks	
and	 financial	 institutions	 to	 their	
employees	 as	 remuneration	 and	
allowances.

4. Army	and	
Police	Forces

Salary	 prices	 provided	 by	Nepal	
Army,	 Nepal	 police	 and	 Armed	
police	 force	 to	 their	 respective	
employees	 as	 remuneration	 and	
allowances.

5. Education

Salary	 prices	 in	 the	 form	 of	
remuneration	 and	 allowances,	
provided	 by	 Tribhuvan	
University,	 Government	 schools	
and	 the	 Private	 Schools	 to	 their	
respective	teaching	professionals.

S.N. Components Definition

6. Private	
Institutions

Salary	 prices	 provided	 by	 the	
private	 business	 and	 industrial	
organizations	 to	 their	 technical	
and	administrative	staffs.

Wage Rate Index : Major components and their 
respective definitions
Wage	is	the	amount	of	money	or	anything	in	kind,	
which	is	paid	as	a	return	to	a	labourer	or	workers	
for	work	done	and	usually	figured	on	an	hourly	
or	daily	or	weekly	or	piecework	basis.	Following	
are	 the	major	 components	 with	 their	 respective	
definitions	that	are	taken	into	consideration	while	
constructing	the	current	Wage	Rate	Index.

S.N. Components Definition

1. Agricultural	
Labourer

Wage	 prices	 received	 by	 the	
labourer	 or	 workers	 including	
kind	 that	 are	 involved	 in	 the	
agriculture	sector.

2. Industrial	
Labourer

Wages	 and	 allowances	 provided	
by	the	Industries	to	their	labourer	
or	workers.

3. Construction	
Labourer

Wages	 and	 allowances	 provided	
by	 the	 construction	 agencies	 to	
their	labourer	or	workers	involved	
in	the	construction	related	works.

Salient features of the current SWRI (2004/05 
= 100)

•	 The	current	Salary	and	Wage	Rate	Index	
(SWRI)	is	being	published	since	2005/06	
with	2004/05	as	a	Base	Year.

•	 26.97	 percent	 weight	 is	 assigned	 to	
Salary	group	and	73.03	percent	weight	is	
assigned	to	Wage	group.

•	 The	 Laspeyres'	 Weighted	 Arithmetic	
Average	has	been	used	in	calculating	the	
current	salary	and	wage	rate	index.	

•	 For	 constructing	 the	 salary	 index,	 prices	
are	 collected	 from	 different	 institutions	
of	 major	 6	 groups	 while	 wage	 rate	 are	
collected	from	different	11	market	centres	
once	at	the	end	of	each	month.	

•	 Altogether	 40	 price	 quotations	 are	
collected	 for	 the	 salary	 index	while	 396	
price	quotations	are	collected	for	the	wage	
rate	index.	
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Components of SWRI
(a)  Base year
	 It	 is	 one	 of	 the	 major	 components	 while	

constructing	 the	 SWRI	 as	 it	 reflects	 the	
average	 changes	 in	 the	 index	 during	 the	
review	 period	 in	 comparison	 to	 the	 base	
period.	The	base	year	for	the	current	SWRI	
is	 2004/05	 (2061/62).	 Twelve	 month's	
average	salary	and	wage	rate	are	taken	under	
consideration	 for	 the	base	year's	 salary	and	
wage	rate.

(b)  Weights
	 It	is	a	pre-requisite	for	constructing	any	index.	

Weights	for	current	SWRI	have	been	divided	
and	 assigned	 on	 the	 basis	 of	 population	
engaged	 in	 employment	 excluding	 self-
employment.	Group-wise	and	subgroup-wise	
weights	for	SWRI	are	assigned	as	follows:

S.N. Groups / Sub-groups Weight

Overall Index 100.00

1 Salary Index 26.97

1.1 Civil Service 2.82

1.2 Public Corporations 1.14

1.3 Banks & Financial Institutions 0.55

1.4 Army & Police Forces 4.01

1.5 Education 10.55

1.6 Private Institutions 7.90

2 Wage Rate Index 73.03

2.1 Agricultural Labourer 39.49

2.2 Industrial Labourer 25.25

2.3 Construction Labourer 8.29

(c) Market Centers
For	the	construction	of	Salary	Index,	salary	
prices	are	collected	from	different	six	public	
and	private	institutions	while	for	constructing	
Wage	Rate	Index,	wage	prices	are	collected	
from	different	11	market	centers.	

Salary Sector Wage Sector
1 Civil	Service 1 Ilam 7 Birgunj

2 Public	
Corporations 2 Bhadrapur 8 Pokhara

3
Banks	and	
Financial	
Institutions

3 Biratnagar 9 Bhairahawa

4 Army	and	Police	
Forces 4 Janakpur 10 Nepalgunj

5 Education	
Institutions 5 Kathmandu 11 Dhangadhi

6 Private	Institutions 6 Lalitpur

(d)  Number of Price Quotation
	 Altogether	40	salary	quotations	are	obtained	

from	 six	 different	 public	 and	 private	
institutions	while	constructing	Salary	 Index	
and	 396	wage	 rate	 quotations	 are	 obtained	
from	different	11	market	centers	containing	
66	 quotations	 from	 agriculture	 sector,	 132	
quotations	 from	 industrial	 sector	 and	 198	
quotations	from	construction	sector.

S.N. Institutions Price Quotations for Salary Index
Officer Non-officer Total

1 Civil	Service 1 1 2

2 Public	
Corporations 5 5 10

3
Banks	and	
Financial	
Institutions

4 4 8

4 Army	and	
Police	Forces 3 3 6

5 Education 4 4 8

6 Private	
Institutions 3 3 6

Total 20 20 40

S.N. Market 
Center

Price Quotations for Wage Rate Index
Agricultural
Labourer1

Industrial 
Labourer2

Construction 
Labourer3 Total

1 Ilam 6 12 18 36
2 Bhadrapur 6 12 18 36
3 Biratnagar 6 12 18 36
4 Janakpur 6 12 18 36
5 Birgunj 6 12 18 36
6 Kathmandu 6 12 18 36
7 Lalitpur 6 12 18 36
8 Pokhara 6 12 18 36
9 Bhairahawa 6 12 18 36

10 Nepalgunj 6 12 18 36
11 Dhangadhi 6 12 18 36

Total 66 132 198 396
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1	 Each	quotation	comprises	male	and	female	labourer.
2	 Each	quotation	comprises	of	four	classifications	based	

on	skills	of	labourer	as	high	skilled,	skilled,	semi-skilled	
and	unskilled.

3	 Construction	 group	 have	 been	 divided	 into	 3	 sub-
groups	namely	Mason,	Carpenter	and	Worker.	The	first	
two	Mason	&	Carpenter	sub-groups	have	been	further	
classified	 as	 skilled	 and	 unskilled	 labourer	 while	 the	
Worker	sub-group	has	been	divided	into	male	&	female	
labourer.

(e)  Formula
	 The	Laspeyres'	indexing	method	has	been	in	

used	while	computing	the	current	Salary	and	
Wage	 Rate	 Index.	 The	 Laspeyres'	 formula	
used	by	NRB	in	constructing	the	index	is	as	
follows:

where,

SWRI	 =	 Salary	and	Wage	Rate	Index				

SWRn	 =	 Salary	and	Wage	Rate	of	current	period

Wi	 =	 Weight	of	the	particular	groups	/	sub-groups	

SWRo	 =	 Salary	and	Wage	Rate	of	base	period

∑Wi	 =	 Total	Weight

(f)  Price Data
Price	data	 are	 the	basic	 inputs	 collected	on	
monthly	 intervals	 from	 the	 sampled	 price	
quotations	 for	 the	 construction	 of	 reliable	
Salary	and	Wage	Rate	Index.	Reliable	price	
data	should	be	available	for	constructing	the	
representative	and	trustworthy	index.

Trends of SWRI in Nepal
1. SWRI since implementation of new series with base year 2004/05:

Salary and Wage Rate Index (Annual Average)
(2004/05 = 100)

Year
Overall Salary Wage Rate

Wage Rate

Agricultural Industrial Construction

Index % 
Change Index % 

Change Index % 
Change Index % 

Change Index % 
Change Index % 

Change

2004/05 100.0 - 100.0 	 100.0 - 100.0 - 100.0 - 100.0 -
2005/06 103.9 3.9 100.3 0.3 105.3 5.3 106.6 6.6 104.6 4.5 101.3 1.3
2006/07 114.1 9.7 106.6 6.3 116.8 10.9 117.6 10.3 118.1 13.0 109.1 7.7
2007/08 125.2 9.7 118.2 10.9 127.8 9.4 126.7 7.8 131.8 11.6 120.3 10.3
2008/09 144.4 15.3 130.6 10.5 149.4 17.0 155.9 23.0 142.8 8.4 138.6 15.2
2009/10 169.2 17.2 157.0 20.2 173.8 16.3 187.3 20.1 158.3 10.8 156.6 13.0
2010/11 199.7 18.0 157.0 0.0 215.5 24.0 244.4 30.5 181.2 14.5 187.6 19.8
2011/12 254.4 27.4 187.3 19.3 279.2 29.6 320.0 30.9 225.0 24.2 250.3 33.5
2012/13 277.8 9.2 187.3 0.0 311.2 11.5 360.6 12.8 248.2 10.3 268.1 7.2
2013/14 316.0 13.7 234.8 25.4 345.9 11.1 392.4 8.7 293.1 18.1 285.9 6.6
2014/15 342.5 8.4 254.6 8.4 374.9 8.4 422.7 7.7 317.4 8.8 322.9 13.0
2015/16 362.3 5.8 256.7 0.8 401.3 7.1 457.5 8.3 329.0 3.6 354.1 9.6
Average 219.0 12.6 171.9 9.3 236.5 13.7 262.9 15.2 204.5 11.6 208.6 12.5

(Source : Various issues of Current Macroeconomic and Financial Situation of Nepal, NRB)

The	 above	 table	 reveals	 that	 the	 growth	 rate	 of	
overall	salary	and	wage	rate	index	lies	in	between	
3	percent	to	28	percent	during	the	11	years	(2005	
-	 2016)	 of	 period	 since	 the	 implementation	 of	
SWRI	series	with	2004/05	as	a	Base	Year.	During	
the	 period,	 the	 growth	 rate	 of	 SWRI	 has	 been	
maximum	to	27.4	percent	in	2011/12	contributed	

by	increment	in	salary	index	by	19.3	percent	and	
increment	 in	 wage	 rate	 index	 by	 29.6	 percent	
whereas	the	growth	rate	has	been	minimum	to	3.9	
percent	in	2005/06	constituted	by	salary	index	of	
0.3	percent	and	wage	rate	index	of	5.3	percent.
While	 analyzing	 the	 trend	 of	 salary	 index,	 the	
maximum	salary	increment	was	held	in	2013/14	
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by	25.4	percent.	This	is	due	on	account	of	hike	in	
pay	scale	of	civil	service	by	18	percent	together	
with	increment	of	salary	in	public	corporations	and	
private	 sectors	as	well.	Similarly,	 the	maximum	
wage	 rate	 growth	was	 held	 in	 2011/12	 by	 29.6	
percent	 contributed	 by	 increment	 in	 wage	 rate	

in	 agricultural	 sector	by	30.9	percent,	 industrial	
sector	by	24.2	percent	and	construction	sector	by	
33.5	percent.	While	comparing	the	growth	rate	of	
wage	among	these	three	sectors,	agricultural	sector	
has	higher	growth	rate	followed	by	construction	
sector	and	industrial	sector	respectively.	

2. SWRI with Growth rate (2011 – 2016):
Salary and Wage Rate Index (Group-wise)

(2004/05 = 100)

Groups / Sub-groups Weight 
(Percent)

Overall Index (Mid-July) Growth Rate (%)

2011/12 2012/13 2013/14 2014/15 2015/16 2011/12 2012/13 2013/14 2014/15 2015/16 Average

  1.  Overall Index 100.00 254.4 277.9 316.0 342.5 362.3 27.4 9.2 13.7 8.4 5.8 12.9

  1.1  Salary Index 26.97 187.3 187.3 234.8 254.6 256.7 19.3 0.0 25.4 8.4 0.8 10.8

Civil	Service 2.82 236.5 236.5 309.6 340.7 340.7 18.7 0.0 30.9 10.0 0.0 11.9

Public	Corporations 1.14 208.6 210.0 263.4 287.3 290.1 27.1 0.7 25.4 9.1 1.0 12.7
Bank	&	Financial	
Institutions 0.55 290.6 290.6 417.6 446.2 457.7 42.4 0.0 43.7 6.8 2.6 19.1

Army		&	Police	Forces 4.01 227.9 227.9 304.9 332.4 332.4 26.5 0.0 33.8 9.0 0.0 13.9

Education 10.55 207.8 207.8 268.1 295.8 300.2 19.1 0.0 29.0 10.3 1.5 12.0

Private	Institutions 7.90 111.3 111.3 111.3 111.3 111.3 8.6 0.0 0.0 0.0 0.0 1.7

 1.2  Wage Rate Index 73.03 279.2 311.4 345.9 374.9 401.3 29.6 11.5 11.1 8.4 7.0 13.5

Agricultural	Labourer	 39.49 320.0 360.9 392.4 422.7 457.5 29.1 12.8 8.7 7.7 8.3 13.3

Industrial	Labourer 25.25 225.0 248.2 293.1 317.4 329.0 29.8 10.3 18.1 8.3 3.6 14.0

Construction	Labourer 8.29 250.3 268.2 285.9 322.9 354.1 31.8 7.2 6.6 12.9 9.7 13.6

(Source : Various issues of Current Macroeconomic and Financial Situation of Nepal, NRB)

The	 above	 table	 shows	 that	 the	 average	 growth	
rate	of	overall	SWRI	for	the	last	5	years	of	period	
remained	 at	 12.9	 percent	 constituted	 by	 salary	
index	 at	 10.8	 percent	 and	 wage	 rate	 index	 at	
13.5	percent	on	an	average.	While	analyzing	the	
growth	rate	of	salary	and	wage	rate	index	on	group	
and	sub-group	basis	for	the	last	5	years	of	period,	
the	 contributory	 factors	 for	 increment	 in	 salary	
index	are	the	increment	in	salaries	of	employees	
of	 bank	 and	 financial	 institutions	 followed	 by	
army	and	police	forces,	public	corporations,	civil	
service,	among	others.	Similarly,	the	contributory	
factors	 for	 increment	 in	 wage	 rate	 index	 are	
the	 increment	 of	 wage	 rate	 in	 industrial	 sector	
followed	by	construction	sector	and	agricultural	
sector	respectively.

Conclusion
NRB	 has	 been	 collecting	 different	 economic	
and	price	 statistics	 from	 the	 initial	 period	of	 its	
establishment.	It	has	given	utmost	priority	to	the	
price	 statistics	 as	 price	 statistic	 is	 an	 important	
economic	 indicator	 which	 gives	 glimpses	 of	
overall	 economic	 situation	 of	 the	 country	 and	
thereby	 helping	 in	 achieving	 the	 goal	 of	 price	
stability	as	stipulated	in	NRB	Act	2002.	
In	 order	 to	 achieve	 this	 goal,	 NRB	 has	 been	
computing	 three	 different	 types	 of	 indices	
like	 Consumer	 Price	 Index	 (CPI),	 Wholesale	
Price	 Index	 (WPI)	 and	 Salary	 and	 Wage	 Rate	
Index	 (SWRI).	 The	 CPI	 has	 been	 taken	 as	 an	
official	 measurement	 tool	 for	 measuring	 the	
aggregate	 change	 in	 general	 price	 level	 i.e.	 the	
inflation.	Similarly,	WPI	measures	the	wholesale	
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price	 movement	 of	 goods	 traded	 between	 the	
corporations,	 rather	 than	 goods	 bought	 by	
consumers	while	SWRI	measures	the	changes	in	
the	 salary	 of	 employees	 of	 different	 institutions	
and	 changes	 in	 the	 wage	 prices	 of	 labourer	
engaged	in	different	sectors	of	an	economy	over	a	
specified	period	of	time.	
The	 SWRI	 is	 as	 an	 indicator	 which	 helps	 the	
government	and	institutions	at	public	and	private	
sector	to	trace	the	directional	movement	of	salary	
and	wage	 in	 the	market	 and	 to	make	 economic	
decisions	 regarding	 the	 salary	 to	 be	 paid	 for	
their	employees	and	wage	rate	 to	be	paid	 to	 the	

labourers	involved	in	different	sectors	of	society	
in	conjunction	with	 the	 inflation	 level	as	 shown	
by	 the	Consumer	Price	 Index.	Since	 the	present	
SWRI	with	base	year	2004/05	has	crossed	almost	
12	years	and	needs	to	be	updated	in	corresponding	
to	 the	 present	 economic	 situations,	 NRB	 has	
planned	 to	 conduct	 the	 new	 SWRI	 survey	 in	
the	 near	 future	 in	 order	 to	 make	 the	 current	
SWRI	 more	 representative	 and	 trustworthy	 by	
improving	and	expanding	its	scope	and	coverage	
in	 terms	 of	 variety	 of	 institutions	 at	 public	 and	
private	sectors,	no.	of	institutions,	market	centers,	
variety	of	labor	market,	weights,	etc.

***
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1.	 Capital Markets 

	 Capital	 markets	 are	 markets	 that	 consist	
of	 long-term	 securities	 issued	 by	 the	
government	 or	 by	 corporations.	 A	 capital	
market	typically	relates	with	financial	assets	
which	have	life	spans	of	more	than	one	year.	
Capital	 market	 is	 a	 means	 through	 which	
scattered	saving	and	investable	resources	are	
converted	into	actual	investment.	It	is	one	of	
the	several	factors	that	play	a	prominent	role	
in	the	economic	development	of	the	nation.	

	 Saving	institutions	such	as	banks,	investment	
trusts	 or	 companies,	 specialized	 financial	
corporations	and	stock	exchanges	are	some	
of	 the	 important	 constituents	 of	 capital	
market.	The	 primary	 role	 of	 capital	market	
is	 to	 allocate	 an	 economy’s	 capital	 stock	
among	 various	 productive	 sectors.	 Capital	
invested	 in	 these	 sectors	 acts	 as	 seed	
money	and	generates	more	funds	for	further	
investments.	No	modern	corporation	of	any	
size	 can	 function	 effectively	without	 ready	
access	to	capital	markets	at	affordable	cost.	

2.	 Stock Exchange 

	 Stock	 exchange	 is	 an	 entity	 that	 provides	
services	 for	 stockbrokers	 and	 traders	 to	
trade	 stocks,	 bonds,	 and	 other	 securities.	
A	 stock	 exchange	 also	 provides	 facilities	
for	 issue	 and	 redemption	 of	 securities	 and	
other	financial	instruments,	and	for	payment	
of	 income	 and	 dividends.	 Securities	 traded	
on	a	stock	exchange	include	shares	issued	by	
companies,	 unit	 trusts,	 derivatives,	 pooled	
investment	products	and	bonds.	

	 To	 be	 able	 to	 trade	 a	 security	 on	 a	 certain	

Hom Nath Gaire*

stock	 exchange,	 the	 security	must	 be	 listed	
at	 the	 stock	 exchange.	 Usually,	 there	 is	 a	
central	location	-	at	least	for	record	keeping;	
however,	trade	is	increasingly	less	linked	to	
such	 physical	 locations	 as	modern	markets	
are	 electronic	 networks,	 which	 have	 the	
advantage	 of	 increased	 speed	 and	 reduced	
cost	 of	 transactions.	 The	 initial	 offering	 of	
stocks	and	bonds	to	investors	is	by	definition	
carried	 out	 at	 the	 primary	 market	 while	
subsequent	 trading	 is	 carried	 out	 at	 the	
secondary	market.	

	 A	stock	exchange	is	often	the	most	important	
component	 of	 a	 stock	 market.	 Supply	 and	
demand	in	stock	markets	is	driven	by	various	
factors,	which,	in	free	markets,	affect	the	price	
of	stocks.	There	is	usually	no	compulsion	to	
issue	stock	via	the	stock	exchange	itself,	nor	
must	 stock	 be	 subsequently	 traded	 on	 the	
exchange.	 However,	 stock	 exchanges	 are	
part	of	a	global	market	for	securities.

3.	 Nepal Stock Exchange Limited (NEPSE)

	 Nepal	Stock	Exchange	Limited,	abbreviated	
as	 NEPSE,	 is	 the	 only	 stock	 exchange	 of	
Nepal	 established	 under	 the	 Company	Act	
and	operating	under	the	Securities	Exchange	
Act,	1983.	The	history	of	NEPSE	began	with	
the	 establishment	 of	 Securities	 Marketing	
Centre	 in	 1976	 under	 the	 Industrial	 Policy	
1974	 in	 order	 to	 facilitate	 trading	 of	
government	securities.	It	was	converted	into	
Securities	 Exchange	 Center	 in	 1984	 under	
the	 Securities	 Exchange	 Act	 1983,	 which	
started	listing	and	trading	corporate	securities	
from	 that	 year.	 It	was	 again	 converted	 into	

Stock Market of Nepal: A Journey to Automation
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NEPSE	 in	 1993	 under	 the	 stock	 market	
reform	program,	 one	 of	 the	 components	 of	
financial	sector	liberalization	program	of	the	
Government	of	Nepal	(GON).

	 The	basic	objective	of	NEPSE	 is	 to	 impart	
free	 marketability	 and	 liquidity	 to	 the	
government	 and	 corporate	 securities	 by	
facilitating	 transactions	 in	 its	 trading	 floor	
through	member,	market	intermediaries	such	
as	 brokers	 &	 market	 makers	 and	 clearing	
agency.	 The	 GON,	 the	 Nepal	 Rastra	 Bank	
(the	central	bank	of	Nepal)	Nepal	Industrial	
Development	 Corporation	 (NIDC)	 and	
member	 brokers	 are	 the	 shareholders	 of	
NEPSE.	

3.1  Members of NEPSE 

	 Members	 of	 NEPSE	 are	 permitted	 to	 act	
as	 intermediaries	 in	 buying	 and	 selling	 of	
government	 bonds	 and	 listed	 corporate	
securities.	At	present,	 there	 are	50	member	
brokers,	 one	 central	 depository	 company	
(CDC)	 and	 2	 market	 makers,	 who	 operate	
on	 the	 trading	 floor	 as	 per	 the	 Securities	
Exchange	Act,	1983,	rules	and	bye-laws.	In	
addition,	 more	 than	 200	 sub	 brokers	 are	
working	under	different	member	brokers.	

	 Besides	 this,	 NEPSE	 has	 also	 granted	
membership	 to	 issue	 and	 sales	 managers	
and	 securities	 traders(Dealers).	 Issue	 and	
sales	 managers	 work	 as	 managers	 and	
underwriters	 for	 public	 issue	 of	 securities	
whereas	 securities	 trader	 (Dealer)	 works	
as	 individual	 portfolio	 manager.	 Although	
members	are	permanent	in	nature,	the	tenure	
of	 membership	 is	 one	 year.	 The	 license	
should	 be	 renewed	 within	 3	 months	 after	
the	closure	of	the	fiscal	year.	If	not,	it	can	be	
done	within	another	three	months	by	paying	
25%	penalty.

4.	 Access to the Market

	 Participants	 or	 members	 are	 subject	 to	 the	

right	 to	 trade	 on	 the	 exchange.	 In	 order	 to	
ensure	fair	and	efficient	use	of	market,	as	well	
as	 to	 ensure	 its	 financial	 integrity,	 NEPSE	
has	been	permitting	only	those	entities	with	
access	 privileges	 to	 trade	 directly	 on	 the	
exchange.	 Generally	 two	 types	 of	 access	
rights	 are	 in	 practice:	 i)	 trading	 	 rights,	
which	may	be	either	full	or	restricted,	and	ii)	
settlement	rights.	

	 An	 applicant	 to	 become	 an	 access	 rights	
holder	 of	 the	 exchange	 must	 file	 an	
application	at	the	exchange	and	demonstrate	
its	compliance	with	the	applicable	minimum	
legal	 as	 well	 financial	 requirements.	
Individuals/	 institutional	 investors	 that	 do	
not	hold	access	rights	may	trade	on	the	stock	
market	only	through	an	entity	that	has	trading	
rights.	

4.1  Trading Rights

	 Trading	 Rights	 are	 the	 authorities	 granted	
by	the	stock	exchange	to	the	different	kinds	
of	market	 participants.	 Such	 rights	may	 be	
restricted	to	some	categories	of	products	as	
specifically	 authorized	 by	 the	 rule	 of	 state.	
For	example,	access	 is	 restricted	 to,	among	
others,	derivatives,	foreign	exchange,	equity	
indexes,	grains,	livestock,	coffee,	energy,	and	
metals.	Full	and	restricted	trading	rights	may	
be	held	by	either	individuals,	who	must	be	a	
national	of	the	concerned	country	and	should	
meet	the	stipulated	age	bar,	or	entities,	which	
must	 be	 incorporated	 in	 the	 same	 country	
and	duly	authorized	under	given	instructions.	
In	 order	 to	 maintain	 their	 access,	 right	
holders	 must	 meet	 minimum	 professional	
standards	 with	 respect	 to	 their	 supervisory	
and	 compliance	 authority.	 Such	 personnel	
must	demonstrate	their	competence	through	
a	 testing	 program	 administered	 by	 the	
authority	and	by	meeting	minimum	required	
documentation	and	educational	standards.
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4.2  Settlement Rights 

	 Settlement	rights	refer	to	authorities	granted	
by	 the	 exchange	 and	 regulator	 to	 enable	
participants	 or	 trading	 right	 holders	 to	 use	
the	clearing	and	settlement	systems	managed	
by	 the	 exchange	 or	 the	 Clearing	 House	
(CH)	 permitting	 clearance	 and	 settlement	
of	transactions.	All	settlement	rights	holders	
must	 be	 national	 legal	 entities	 with	 their	
headquarters	 or	 offices	 in	 stipulated	 place.	
Settlement	Rights	can	further	be	divided	into	
different	types	which	keep	on	changing	time	
and	again	according	to	the	requirement.	

5.	 Trading System of NEPSE 

	 The	 trading	 mechanism	 of	 stock	 exchange	
differs	from	one	exchange	to	another	based	on	
government	policy,	availability	of	resources,	
infrastructures	 and	 technology.	 Similarly,	
some	 limits	 might	 also	 be	 placed	 on	 how	
they	 are	 operated	 by	 the	 government.	 The	
mechanism	of	trading	that	an	exchange	uses	
is	 important	 to	 investors	 because	 different	
mechanisms	 lend	 themselves	 to	 different	
trading	 volume	 limitations	 and	 pricing	
behaviors.	 The	 trading	 mechanism/system	
of	NEPSE	has	evolved	from	a	very	primitive	
form	to	internet	based	semi-automated	form	
and	is	in	the	verge	of	being	converted	into	a	
fully-automated	one.	

5.1  Open-Out-Cry (Manual) System 

	 Open-out-cry	is	a	method	of	communication	
between	 professionals	 on	 a	 stock	
exchange	 typically	 on	 a	 trading	 floor.	 It	
involves	 shouting	 and	 the	 use	 of	 hand	
signals	 to	 transfer	 information	 primarily	
about	 buy	 and	 sell	 orders.	 The	 part	 of	 the	
trading	floor	where	this	takes	place	is	called	
a	pit.

	 In	an	open-out-cry	system	auction,	bids	and	
offers	must	be	made	out	in	the	open	market	
giving	 all	 participants	 a	 chance	 to	 compete	

for	the	order	with	the	best	price.	New	bids	or	
offers	are	made	for	efficient	price	discovery.	
Exchanges	 also	 value	 positions	 marked	 to	
these	public	market	prices	on	a	daily	basis.	In	
contrast,	 over-the-counter	 system	 (market)	
is	one	where	bids	and	offers	are	negotiated	
privately	between	buyers	and	sellers.	

	 Since	the	establishment	of	Security	Exchange	
Centre	in	1976	to	its	conversion	into	NEPSE	
in	1993,	 securities	 (stocks)	were	 traded	via	
over-the-counter	 system.	 Once	 the	 trading	
floor	of	NEPSE	was	developed,	open-out-cry	
system	replaced	over-the-counter	for	regular	
trading.	 However,	 since	 late	 1990s,	 the	
main	method	used	to	communicate	between	
traders	 was	 telephone	 and	 email	 to	 some	
extent.	 NEPSE	 replaced	 “Open-Out-Cry”	
system	 by	 semi-automated	 computerized	
trading	system	in	2007.	

Figure 1: Open out-cry trading system
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5.2  Semi-automated Trading System 

	 NEPSE	 introduced	 semi-automated	 screen	
based	 on	 online	 trading	 system	 on	 24th	
August,	2007.	In	this	system,	transactions	of	
securities	 are	 conducted	 using	 the	 internet.	
The	 NEPSE	 trading	 system	 is	 operated	
through	Local	Area	Network	(LAN)	which	is	
called	 ‘NEPSE	Automated	Trading	 System	
‘(NATS).	 As	 a	 result,	 open	 auction	 based	
stock	market	of	Nepal	upgraded	to	an	order	
driven	market.	

	 In	 this	 trading	 system,	 the	 buying	 broker	
with	 the	highest	bid	will	post	price	and	his	
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code	 number	 in	 the	 buying	 column,	 while	
the	 selling	 broker	 with	 the	 lowest	 offer	
will	 post	 its	 price	 and	 code	 number	 on	 the	
selling	 column	 on	 the	 platform	 (window).	
The	market	makers	quote	their	bid	and	offer	
price	 through	 their	own	window	before	 the	
system	 starts.	Once	 the	 bid	 and	 offer	 price	
match,	transactions	between	the	buying	and	
selling	 brokers	 or	 between	 the	 brokers	 and	
market	makers	are	concluded	on	the	system.	

6.	 Trading Engine/Software  

	 Electronic	 trading	 systems,	 developed	 by	
various	software	vendors	have	been	used	in	
stock	exchanges	throughout	the	globe.	Some	
popular	 fully	 automated	 trading	 systems	
are	 based	 on	 the	 ATOS/Euro	 next	 trading	
platform,	MT/4	 trading	platform	etc.	 Some	
exchanges	 have	 internally	 developed	 their	
own	 trading	system,	which	may	 include	all	
of	the	trading	features	that	were	available	on	
the	original	trading	system.

	 NEPSE	 has	 been	 using	 the	 trading	 system	
which	 was	 developed	 by	 Nepali	 engineers	
in	 cooperation	 with	 a	 South	 Korean	
consultant.	NEPSE	 is	 providing	 the	 central	
order	 processing	 facilities	 for	 its	 trading	
system	 and	 authorized	 users	 are	 required	
to	 trade	 through	 their	 own	workstations	 by	
purchasing	 front-end	 software	 supplied	 by	
the	 exchange	 and	 verified	 by	 the	 country’s	
respective	 authority.	 Users	 are	 able	 to	 link	
their	workstations	directly	to	the	systems	to	
facilitate	more	efficient	processing.

	 The	 current	 trading	 engine	 provides	 order	
matching	 service	 that	 has	 to	 be	 through	
a	 technical	 testing	 before	 the	 software	 is	
declared	operational.	The	trading	engine	has	
to	be	approved	by	the	Financial	Information	
Exchange	 (FIX)	 Protocol.	 	 Access	 to	 the	
trading	 engine	 is	 limited	 to	 authorized	
trading	right	holders	only.	Each	trading	right	
holder	of	 the	exchange	 is	 required	 to	place	

filters	on	the	gateway	that	apply	to	the	trades	
of	each	market	participant.	If	such	a	filter	is	
set	 at	 zero,	 the	 market	 participant’s	 orders	
are	systemically	prevented	from	entering	the	
matching	engine.	Thus,	the	exchange	would	
be	 able	 to	 prevent	 executing	 any	 and	 all	
transactions	in	contracts	which	they	are	not	
permitted	to	trade	on	the	market.

6.1  Software Trail and Audit

	 The	 trading	 system	 of	 stock	 exchanges	
should	 complete	 an	 audit	 trail	 of	 all	 orders	
entered	into	the	trading	engine	and	all	trades	
that	are	executed	before	starting	live	trading.	
In	 this	 regard,	 the	 following	 information	 is	
required	to	be	included	on	orders	submitted	
to	the	trading	system:	(1)	security	category;	
(2)	 company;	 (3)	 purchase	 or	 sale;	 (4)	
customer	 ID;	 (5)	 quantity;	 (6)	 limit	 price	
(except	for	market	orders,	and	other	similar	
order-types).	

	 The	 trading	 system	 should	 automatically	
record	 the	 time	 of,	 and	 retain	 a	 record	 of,	
each	entry	into	the	system.	

	 Thus,	the	trading	system	retains	a	complete	
and	 accurate	 audit	 trail	 of	 all	 activity	 on	
the	 engine.	 All	 relevant	 data	 are	 retained	
for	 years	 in	 an	 electronic	 storage	medium.	
Confirmations	of	orders	successfully	entered	
into	 the	 trading	 system	 are	 automatically	
generated	and	sent	to	the	authorized	traders,	
as	 are	 confirmations	 of	 all	matched	 trades.	
These	confirmations	should	also	be	captured	
automatically	 and	 retained	 as	 part	 of	 the	
permanent	audit	trail.	And	the	trading	engine	
(software)	is	audited	and	verified	on	a	regular	
basis.			

6.2  Reliability and Security

	 The	 hardware	 specification	 for	 the	 trading	
engine	 should	 include	 spare,	backup	power	
sources,	 which	 are	 provided	 for	 the	 data	
centers	where	the	servers	are	hosted.	Trading	
system	 provides	 reliability	 functionality,	
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by banks, investment companies, some professional institutions (one good example is 

www.sharesansar.com) and the media. First, the economic and financial newspapers were 

connected to the NEPSE as well as all brokerage firms including some distributors and 

interested clients. Alternatively, pursuant to the no-action relief provided herein, various 

electronic flash boards have directly been connected with the exchange and displayed in 

major malls and corporate streets of Kathmandu Valley.  

7.2 NEPSE Mobile App 

NEPSE has launched its own official mobile application called 'NEPSE MOBILE APP' that 

facilitates easy dissemination of information to users. The application has been gaining 

popularity with the increase in number of smartphones. The app has emerged as a convenient 

means to provide accurate and timely information to prospective investors so that they can 

get information about major indicators of the stock market and make informed investment 

decisions. The app enables users to view live trading, stay updated with events, profiles and 

index fluctuations of individual companies and provides details of stocks traded by brokers 

on a daily basis.  

 

Figure 2: Semi-Automated Trading Mechanism of Stock Exchange (NATS) 
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making	it	possible	for	system	administrators	
to	configure	multiple	instances	of	a	matching	
engine	 for	 an	 instrument	 or	 group	 of	
instruments.	

	 Likewise,	 the	 trading	 system	 should	
include	 a	 security	 system	 that	 provides	 for	
user	 authentication,	 confidentiality	 and	
information	integrity.	The	security	system	is	
responsible	for:	(1)	maintaining	the	database	
of	currently	certified	users;	(2)	authenticating	
certified	users	as	they	log	on;	(3)	distributing	
session	keys	as	part	of	the	login	process;	and	
(4)	maintaining	a	list	of	currently	logged-on	
trading	applications.

7.	 Information Dissemination   

	 Stock	Exchange	should	disseminate	 trading	
data	 (prices/quotes/market	 depth)	 to	
authorized	users	and	general	investors	via	the	
trading	system	and,	more	generally,	through	
third	party	vendors,	such	as	Bloomberg	and	
Reuters	 (in	 western	 markets).	 Authorized	
market	 users	 also	 have	 available	 to	 them	 a	
summary	of	the	market	user’s	activity	during	
that	 session,	 including	 the	 market	 user’s	
orders	 entered	 during	 the	 current	 trading	
session	 and	 completed	 trades.	 Additional	
information	 such	 as	 daily	 high,	 low,	 open	
interest	 and	 volume	 should	 be	 distributed	
publicly.	

7.1  NEPSE Website

	 The	kinds	of	information		described	above	are	
also	distributed	and	archived	on	an	interactive	
website.	 For	 example,	 intra-day	 last	 sale,	
quote	 and	 volume	 information	 including	
vital	 information	 are	 incorporated.	 At	 the	
same	time,	the	website	has	inbuilt	features	to	
create	graphs	and	charts	of	different	indices	
and	price	of	individual	companies.	

	 Apart	 from	 the	 official	website	 of	NEPSE,	
data	and	information	about	the	Nepali	stock	
market	 are	 also	 disseminated	 through	 a	
variety	of	channels	such	as	private	websites	
promoted	by	banks,	 investment	 companies,	

some	 professional	 institutions	 (one	 good	
example	 is	 www.sharesansar.com)	 and	 the	
media.	 First,	 the	 economic	 and	 financial	
newspapers	 were	 connected	 to	 the	 NEPSE	
as	 well	 as	 all	 brokerage	 firms	 including	
some	 distributors	 and	 interested	 clients.	
Alternatively,	pursuant	to	the	no-action	relief	
provided	 herein,	 various	 electronic	 flash	
boards	have	directly	been	connected	with	the	
exchange	and	displayed	in	major	malls	and	
corporate	streets	of	Kathmandu	Valley.	

7.2  NEPSE Mobile App

	 NEPSE	 has	 launched	 its	 own	 official	
mobile	application	called	'NEPSE	MOBILE	
APP'	 that	 facilitates	 easy	 dissemination	 of	
information	 to	 users.	 The	 application	 has	
been	 gaining	 popularity	 with	 the	 increase	
in	 number	 of	 smartphones	 Users.	 The	 app	
has	 emerged	 as	 a	 convenient	 means	 to	
provide	 accurate	 and	 timely	 information	 to	
prospective	 investors	 so	 that	 they	 can	 get	
information	 about	 major	 indicators	 of	 the	
stock	market	and	make	informed	investment	
decisions.	 The	 app	 enables	 users	 to	 view	
live	 trading,	 stay	 updated	 with	 events,	
profiles	and	index	fluctuations	of	individual	
companies	 and	 provides	 details	 of	 stocks	
traded	by	brokers	on	a	daily	basis.	

Figure 2: Semi-Automated Trading Mechanism of 

Stock Exchange (NATS)
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8. Future Plan  

Nepali Stock Market is very small compared to other neighbor countries. However, capital 

market plays a vital role in the economic development of a country. Being a capital deficient 

country, Nepal has to make every effort to mobilize available capital effectively. Securities 

are financial assets and securities (stock) markets are mechanisms created to facilitate 

exchange of financial assets. Therefore, the market exists in order to bring together buyers 

and sellers of securities. Capital market is the mechanism designed to facilitate exchange of 

financial assets by bringing orders from buyers and sellers of securities together. Stock 

market has been a global phenomenon in the present world regardless of the size of any 

particular region. 

Understanding the importance of capital market for country's economic development, NEPSE 

has been working to upgrade its trading system into a fully automated one. In this regard, 

NEPSE has already paved the way to develop automated online trading system. If everything 

goes as per the plan, the project will be completed within one year. Once the automated 

trading system is developed, authorized users of trading engine may transmit orders directly 

to the Trading Engine by their own computer and even mobile device through the internet. A 

non-trading right holder may transmit orders directly to the trading engine if authorized by a 

trading rights holder. Non-access rights holders may also transmit orders using the automated 

order routing system (AORS) of the trading rights holder. Trading rights holders providing or 

using an AORS must comply with certain order validation and recording requirements. 

Figure 3: Trading Process in Fully Automated Stock Exchange 
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8.	 Future Plan 

	 Nepali	Stock	Market	is	very	small	compared	
to	 other	 neighbor	 countries.	 However,	
capital	 market	 plays	 a	 vital	 role	 in	 the	
economic	 development	 of	 a	
country.	Being	a	capital	deficient	
country,	Nepal	has	to	make	every	
effort	to	mobilize	available	capital	
effectively.	Securities	are	financial	
assets	 and	 securities	 (stock)	
markets	 are	 mechanisms	 created	
to	facilitate	exchange	of	financial	
assets.	 Therefore,	 the	 market	
exists	 in	 order	 to	 bring	 together	
buyers	 and	 sellers	 of	 securities.	
Capital	market	 is	 the	mechanism	
designed	to	facilitate	exchange	of	
financial	assets	by	bringing	orders	
from	buyers	and	sellers	of	securities	together.	
Stock	market	has	been	a	global	phenomenon	
in	the	present	world	regardless	of	the	size	of	
any	particular	region.

	 Understanding	 the	 importance	 of	 capital	
market	for	country's	economic	development,	
NEPSE	 has	 been	 working	 to	 upgrade	 its	
trading	 system	 into	 a	 fully	 automated	 one.	
In	 this	 regard,	 NEPSE	 has	 already	 paved	
the	way	to	develop	automated	online	trading	
system.	 If	 everything	 goes	 as	 per	 the	 plan,	

the	 project	 will	 be	 completed	 within	 one	
year.	 Once	 the	 automated	 trading	 system	
is	 developed,	 authorized	 users	 of	 trading	
engine	 may	 transmit	 orders	 directly	 to	 the	

Trading	Engine	by	 their	own	computer	and	
even	mobile	 device	 through	 the	 internet.	A	
non-trading	right	holder	may	transmit	orders	
directly	 to	 the	 trading	 engine	 if	 authorized	
by	a	trading	rights	holder.	Non-access	rights	
holders	may	 also	 transmit	 orders	 using	 the	
automated	 order	 routing	 system	 (AORS)	
of	 the	 trading	 rights	 holder.	 Trading	 rights	
holders	 providing	 or	 using	 an	AORS	must	
comply	 with	 certain	 order	 validation	 and	
recording	requirements.

Figure 3: Trading Process in Fully Automated Stock 
Exchange

***
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1.	 Background 

A	mobile	 phone	 (also	 known	 as	 cellular	 phone,	
cell	phone	and	hand	phone)	is	a	device	that	can	
make	and	receive	telephone	calls	over	a	radio	link	
while	moving	around	a	wide	geographic	area.	In	
addition	 to	 telephone,	 modern	 mobile	 phones	
also	 support	 a	 world	 variety	 of	 other	 services	
such	 as	 text	 messaging,	 MMS,	 emails,	 internet	
access,	 wireless	 communication	 (Bluetooth),	
business	 application,	 gaming	 and	 photography.	
Mobile	phones	 that	offer	 these	along	with	more	
general	 computing	 capabilities	 are	 referred	 to	
as	 'Smartphones'.	 The	 mobile	 phone	 market	 is	
the	 place	 where	 demand	 and	 supply	 of	 mobile	
phone	operates	and	buying	and	selling	takes	place	
between	potential	customers	and	sellers.	
The	 first	 hand	 held	 mobile	 phone	 was	
demonstrated	 by	 John F. Mitchell	 and	 Martin 
Cooper	 of	 Motorola	 in	 1973,	 using	 a	 handset	
weighing	2	kg.	In	1983,	the	Dyna TAC 8000x	was	
the	first	commercially	available	handheld	mobile	
phone.	 From	 1983	 to	 2014,	 worldwide	 mobile	
phone	 subscriptions	 grew	 to	 over	 seven	 billion	
penetrating	 100%	 of	 the	 global	 population	 and	
reaching	 even	 the	 bottom of the economic 
pyramid.	 In	first	quarter	of	2016,	 the	top	smart-
phone	 manufacturers	 were	 Samsung,	 Apple,	
and	 Huawei	 and	 smart-phone	 sales	 represented	
78	percent	of	total	mobile	phone	sales.

Table	1:	Market	Shares	of	Top	Five	World-wide	
Mobile	Phone	Venders

Rank Brands Market Shares (%)
1 Samsung 22.3

2 Apple 12.9
3 Huawei 8.9
4 Oppo 5.4
5 Xiaomi 4.5
6 Others 46

(Strategy Analytic Report, December, 2016) 

2.	 Mobile business in Nepal

Nepal	 is	 a	 developing	 country	 with	 the	 total	
population	 of	 28,513,700	 covering	 a	 total	 area	
of	 147,181	 sq	 km.	 The	 total	 nominal	 GDP	 of	
Nepal	 is	 $19.921	 billion	 and	 per	 capita	 income	
is	 $743.	Nepal	 has	been	upgrading	 in	 the	fields	
of	 technology	 and	 telecommunication	 with	 five	
authorized	 telecommunication	 operators	 (Nepal	
Telecom,	 Ncell,	 STM	 Telecom,	 Nepal	 Satellite	
Telecom	Pvt.	Ltd	and	Smart	Telecom	Pvt.	Ltd.)

Around	 81.72%	 of	 Nepal's	 population	 uses	
telephones.	 The	 two	 major	 players	 of	 mobile	
market	or	GSM	service	provider	in	Nepal	are	NTC	
and	Ncell.	Out	of	the	total	mobile	phone	business	
of	 Nepal,	 ‘New	 Road’	 (in	 Kathmandu	 district)	
is	 the	 main	 market	 area	 where	 about	 65%	 of	
mobile	phone	businesses	have	been	set	up.	There	
are	 around	 seven	 authorized	mobile	 distributors	
such	as	International	Marketing	Service,	Neotric,	
Paramount,	Allied	Trader,	CG	Impex	and	so	on.	
Different	types	of	mobile	phone	brands	available	
in	Nepal	are:	Samsung,	Apple,	Huawei,	Gionee,	
Nokia,	HTC,	LG,	Sony,	Colors,	Carbon,	etc.

Mobile	 phones	 are	 used	 for	 different	 purposes,	
such	as	to	keep	in	touch	with	family	members,	to	
conduct	business	and	to	take	care	of	emergencies.	
Some	 people	 even	 carry	more	 than	 one	mobile	
phone	 -	 one	 for	 each	 purpose,	 for	 example	 one	
mobile	 phone	 for	 business	 purpose	 and	 one	 for	
personal	 use.	 The	 telecommunication	 operators	
have	also	been	offering	additional	benefits	along	
with	basic	features.	Multiple	SIM	card	facilities	
are	also	available	and	may	even	be	used	to	take	
advantage	 of	 the	 benefits	 of	 different	 calling	
plans.	Some	of	the	notable	uses	of	mobile	phones	
are	as	follows:

•	 The	United	Nations	reported	that	mobile	phones	

Mobile Business in Nepal
Dr. Jitendra Prasad Upadhyay*

* Associate Professor, T.U.
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have	 spread	 faster	 than	 any	 other	 form	 of	
technology	 and	 can	 therefore	 improve	 the	
livelihood	of	the	poorest	people	in	developing	
countries	 by	 providing	 access	 to	 information	
in	 places	 where	 landlines	 or	 the	 internet	 are	
not	available,	especially	in	the	least	developed	
countries.

•	 Mobile	phones	have	been	assisting	in	cases	of	
crimes	 and	being	used	 in	 investigations.	The	
victims	 of	 domestic	 and	 other	 violence	 have	
been	encouraged	to	use	it	during	emergencies.

•	 The	 TV	 industry	 has	 recently	 started	 using	
mobile	 phones	 to	 deliver	 live	 TV	 viewing	
through	 mobile	 apps,	 advertising,	 social	
TV	 and	mobile	TV.	 It	 is	 estimated	 that	 86%	
of	 Americans	 use	 their	 mobile	 phone	 while	
watching	TV.

•	 In	 some	 parts	 of	 the	 world,	 mobile	 phone	
sharing	is	common,	as	families	and	groups	of	
friends	often	share	one	or	more	mobile	phones	
among	their	members.	

•	 In	many	countries,	mobile	phones	are	used	to	
provide	mobile	banking	 services,	which	may	
include	 the	 ability	 to	 transfer	 cash	 payments	
through	secure	SMS	text	messages.	Similarly,	
it	 is	 also	 used	 for	 loan	 disbursement	 and	
repayments

•	 Mobile	phones	are	commonly	used	to	collect	
location	data.	While	the	phone	is	turned	on,	the	
geographical	 location	 of	 a	mobile	 phone	 can	
be	determined	easily	(whether	it	is	being	used	
or	not).The	movements	of	a	mobile	phone	user	
can	 be	 tracked	 by	 their	 service	 provider	 and	
if	 desired,	 by	 law	 enforcement	 agencies	 and	
their	governments.	Both	the	SIM	card	and	the	
handset	can	be	tracked.

•	 A	 study	 by	 Motorola	 found	 that	 one	 in	 ten	
mobile	 phone	 subscribers	 have	 a	 second	
phone	 that	 is	 often	 kept	 a	 secret	 from	 other	
family	members.	These	phones	may	be	used	to	
engage	in	such	activities	as	extramarital	affairs	
or	clandestine	business	dealings.

•	 With	 the	growing	popularity	of	social	media,	
smart	phone	users	have	been	rising.	Likewise,	
many	 app	 developers	 have	 found	 a	 platform	
and	created	some	revolutionary	apps.	

Mobile phones also have some disadvantages, 
which are as follows: 
•	 Mobile	 phone	 use	 while	 driving	 or	 walking	

on	 the	 road,	 including	 talking	 on	 the	 phone,	
texting,	 or	 operating	 other	 phone	 features,	
is	 common	 but	 controversial.	 It	 is	 widely	
considered	 dangerous	 due	 to	 distraction	 and	
can	lead	to	accidents.	

•	 The	 effect	 of	 mobile	 phone	 radiation	
on	 human	 health	 is	 harmful.	 Mobile	
phones	 use	 electromagnetic radiation	 in	
the	microwave	range,	which	some	believe	may	
be	harmful	to	human	health.	

•	 A	study	by	the	London	School	of	Economics	
found	 that	banning	mobile	phones	 in	schools	
could	increase	pupils'	academic	performance,	
providing	benefits	equal	to	one	extra	week	of	
schooling	per	year.

•	 Studies	have	shown	that	around	40-50%	of	the	
environmental	impact	of	mobile	phones	occurs	
during	the	manufacture	of	their	printed	wiring	
boards	and	integrated	circuits.

•	 According	 to	 the	 Federal	 Communications	
Commission,	 one	out	 of	 three	 robberies	 involves	
the	 theft	 of	 a	 cellular	 phone.	 Police	 data	 in	 San	
Francisco	show	 that	half	of	all	 robberies	 in	2012	
were	thefts	of	cellular	phones.

Mobile	 business	 in	 Nepal	 has	 been	 analyzed	
through	 data	 collected	 using	 questionnaires.	
Questionnaires	 were	 distributed	 to	 200	 mobile	
phone	 users	 of	 different	 groups	 inside	 the	
Kathmandu	 valley.	 In	 order	 to	 increase	 the	
reliability	 and	 number	 of	 responses,	 each	
respondent	was	contacted	personally	to	distribute	
and	collect	the	questionnaire.	

2.1 Respondent’s Profile
In	this	section,	characteristics	of	respondents	have	
been	presented.

Table 2: Gender and Age Wise Breakdown of 
Respondents	
Age of 
Respondents

Male No. % Female 
No.

% Total 
No.

%

Below	20	Years 25 12.5 16 8 41 20.5
20	-	35	Years 46 23 31 15.5 77 38.5
35	-	50	Years 32 16 18 9 50 25
Above	50	Years 22 11 10 5 32 16
Total 125 62.5 75 37.5 200 100
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Majority	 of	 respondents	 were	 male	 -	 62.5%	
male	vs.	37.5%	female.	Similarly,	 it	 is	observed	
that	 highest	 number	 (38.5%.)of	 respondents	
were	between	20	 and	35	years	 in	 age	Very	 few	
respondents	(16%)	were	above	50	years	in	age..	
Male	and	female	respondents	in	the	20-35	years	
age	category	stood	at	46	and	31	respectively.	

Table 3: Gender and Professions Wise 
Breakdown of Respondents	
Professions Male 

No.
% Female 

No.
% Total 

No.
%

Students 39 19.5 28 14 67 33.5
Government	
Employees

21 10.5 10 5 31 15.5

Private	Co.	
Employees

45 22.5 21 10.5 66 33

Retired	and	
House	Wife

20 10 16 8 36 18

Total 125 62.5 75 37.5 200 100
Majority	of	respondents	were	students	i.e.	33.5%	
followed	 by	 private	 sector	 employees	 i.e.	 33%.	
Government	 employees,	 and	 retired	 employees	
&	housewives	were	comparatively	less	in	number	
i.e.	 31	 and	 36	 respectively	 out	 of	 200.	 Male	
respondents	 in	 private	 companies	 were	 high	
whereas	female	respondents	in	students	level	was	
high	compared	to	other	groups.	

2.2 Mobile brands available in Nepal

Large	 number	 of	 mobile	 phones	 brands	 are	
available	in	the	Nepalese	market.	Chinese	brands	
occupy	big	market	share	in	the	Nepalese	mobile	
phone	market.	This	is	because	of	their	low	prices	
which	go	well	with	the	low	income	customers	of	
Nepal.	Besides,	Samsung	is	the	leading	brand	in	
the	mobile	phone	market	of	Nepal.

Table 4: List of Mobile Phone Brands Available 
in Nepal

International Brands Indian 
Brands

Chinese 
Brands

Samsung Colors Fly
Apple Karbon Huawei
Nokia Spice G-Five
Intex Micromax DTC

Sony	Xperia Lava MI
Lenovo Vediocon Bird
LG Kivi -
HTC Opho -

	 Above	 table	 shows	 the	 different	 type	 of	
international	brands	including	Indian	and	Chinese	
brands	available	in	the	Nepalese	market.																						

2.3 Prices of Different Mobile Phones in Nepal 

The	prices	of	mobile	phones	in	Nepal	have	been	
collected	 from	 the	 authorized	 distributors	 of	
different	mobile	phones.

Table 5: List of Mobile Phones Models with 
Different Price Range in Nepal

Brand/Price Below 
10,000

10,000 
– 

30,000

30,000 – 
50,000

50,000 
– 

70,000

70,000 
– 

90,000

Above 
90,000

Samsung 3 7 3 5 2 2
Apple - 2 2 2 3 3
Nokia 15 15 2 2 2 -
Micromax 2 8 3 3 - -
Lava 21 4 - - - -
Sony	Xperia - 7 1 1 1 1
Videocon 13 1 - - - -
Colors 21 9 1 - - -
Lenovo - 4 2 - - -
Xolo - 5 1 - - -
Karbon 36 11 - - - -
From	 above	 table	 it	 is	 cleared	 that	 Samsung,	
Apple	 and	 Sony	 mobile	 phones	 have	 been	
expensive	 phones	 where	 as	 Colors,	 Karbon,	
Lava,	Micromax	and	Videocon	brands	have	been	
relatively	inexpensive	mobile	phones.

2.4 Sales of Different Brands Mobile Phone in 
Nepal
Table 6: Weekly and Monthly Sales of Different 
Mobile Phones

Brand Weekly 
Sales

Monthly 
Sales

Percentage 
(Monthly)

Samsung 558 2,790 22.46
Apple 315 1,890 15.22
Nokia 343 1,715 13.81
Micromax 186 930 7.49
Lava 109 545 4.39
Sony	Xperia 117 585 4.71
Videocon 96 475 3.82
Colors 415 2,075 16.71
Lenovo 23 115 0.93
Xolo 50 250 2.01
Karbon 210 1,050 8.45
Total 2422 12,420 100

(Source: Weekly/monthly Sales Survey on December, 2016)
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The	 table	 above	 shows	 22.46%	 and	 16.71%	 of	
mobile	 phones	 sold	 on	 December	 2016	 have	
been	 Samsung	 and	 Colors	 respectively.	 This	
figure	 shows	 that	Samsung	 is	 the	 leading	brand	
in	 the	monthly	 sales	data	brand	while	Colors	 is	
following	 close.	 Here	 Samsung	 is	 the	 market	
leader	 whereas	 Colors	 is	 the	 market	 followers	
and	other	brands	are	 the	market	audience	 in	 the	
mobile	phone	market	of	Nepal.

2.5 Types and Price of Mobile Preferred by 
Consumer

To	 get	 the	 answer	 of	 types	 of	 mobile	 phone	
preferred	 by	 mobile	 users	 (based	 on	 age	 and	
profession),	the	question	“Which	types	of	mobile	
phone	 do	 you	 use?”was	 asked.	The	 table	 given	

below	exhibits	response	to	this	question.	

Table 7: Types of Mobile Phone Used by 
Consumer

Mobile Types Numbers Percentage (%)

Smart	Phones 152 76
Keypad	Phones 48 24
Total 200 100

(Source: Market survey, December 2016)

As	 can	 be	 seen	 from	 Table	 7,	 Majority	 of	
respondents	 have	 been	 preferred	 Smart	 Phones	
i.e.	76%.	Only	24%	respondents	preferred	Keypad	
Phones	i.e.	48	out	of	200	respondents

                          Table 8: Types of Mobile Phone Used by Respondents (Age Wise)

Age of Respondents Smart Phones Keypad Phones

Male Female Total Male Female Total

Below	20	Years 25 16 41 - - -

20	-	35	Years 40 24 64 6 7 13

35	-	50	Years 22 10 32 10 8 18

Above	50	Years 10 5 15 12 5 17

Total 97 55 152 28 20 48

Around	76%	respondents	preferred	smart	phones.	
More	 that	 50%	 respondents	 below	 35	 years	
preferred	Smart	Phones	 i.e.	 105	 (41+64).	There	
was	no	one	below	20	years	who	preferred	Keypad	

Phones.	 Very	 few	 respondents	 (24%)	 chose	
Keypad	Phones	i.e.	only	48	out	of	200.	Majority	
of	respondents	in	the	above	35	age	group	preferred	
Keypad	Phones	 i.e.	35	(18+17)	out	of	a	 total	of	
48.	

                   Table 9: Types of Mobile Phones Used by Respondents (Profession Wise)
Professions Smart Phones Keypad Phones

Male Female Total Male Female Total

Students 39 28 67 - - -
Government	Employees 12 6 18 9 4 13
Private	Co.	Employees 40 18 58 5 3 8
Retired	&	House	Wife 6 3 9 14 13 27
Total 97 55 152 28 20 48

All	 respondents	 in	 the	 ‘Students’	 group	
preferred	 Smart	 Phones.	 Majority	 of	 ‘Private	
Co.	 Employees’	 also	 preferred	 Smart	 Phones	
i.e.	 58	 out	 of	 152	 respondents.	 However,	
majority	 of	 the	 respondents	 i.e.	 27	 out	 of	 48	

from	the	Retired	&	House	Wife’	group,	preferred	
Keypad	Phones.	Similarly,	respondents	from	the	
‘Government	 Employees’	 group	 preferred	 both	
types	of	mobile	phones.	
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                          Table 10: Price of Mobile Phones Used by Respondents (Profession Wise)
Price in Rs. Students Govt. Employees Private Co. 

Employees
Retired & House 

Wives
M F Total M F Total M F Total M F Total

Below	10,000 4 3 7 2 2 4 - - - 7 10 17
10,000	–	30,000 13 10 23 9 5 14 4 2 6 6 5 11
30,000	–	50,000 11 8 19 6 1 7 11 6 17 4 1 5
50,000	–	70,000 6 4 10 2 1 3 12 6 18 2 - 2
70,000	–	90,000 3 2 5 1 1 2 10 4 14 1 - 1
Above	90,000 2 1 3 1 - 1 8 3 11 - - -
Total 39 28 67 21 10 31 45 21 66 20 16 36

Majority	 of	 respondents	 i.e.	 51%	 from	 every	
group	preferred	mobile	 phones	 costing	 between	
Rs.10,000	 to	 Rs.50,000	 i.e.	 102	 (54+48).	
Specially,	 respondents	 from	 the	 ‘Private	
Company	 Employees’	 group	 preferred	 high	
cost	mobile	 phones	 that	 ranged	 from	Rs.30,000	
to	 above	 Rs.90,000.	 There	 was	 no	 one	 who	
preferred	mobiles	 that	 cost	 less	 than	 Rs.10,000	
in	this	group.	Similarly,	no	one	from	the	‘Retired	
&	House	Wives’	group	preferred	mobile	phones	
that	 cost	more	 than	Rs.90,000.	group.,	Majority	
of	respondents	from	this	group	preferred	mobiles	
costing	less	than	Rs.10,000.	Respondents	from	the	
‘Students’	 and	 ‘Government	 Employees’	 group	
preferred	 all	 types	 of	mobile	 phones.	However,	
majority	of	them	preferred	mobile	phones	costing	
between	Rs.30,000	and	Rs.90,000	

In a nutshell
The	major	findings	of	the	study	are	given	below:

•	 ‘Smart	Phones’	are	the	current		leaders	in	
the	mobile	market	-	76%	people	preferred	
smart	phones.

•	 Students	and	private	company	employees	
prefer	 smart	 phones	whereas	 retired	 and	
house	wife	prefer	keypad	phones.

•	 A	 large	 number	 of	 people	 i.e.	 67.5%	
preferred	 smart	 phones	 costing	 between	
Rs.10,000	and	Rs.70,000.	Out	of	this,	27%	
and	24%	people	preferred	smart	phones	of	
the	Rs.10,000-Rs.30,000		and	Rs.30,000-	
Rs.50,000	price	range	respectively.	

•	 A	large	number	of	Karbon	mobile	phones		
lies	 in	 the	 low	 price	 level	 of	 less	 than	

***

Rs.	 5000	 while	 large	 number	 of	Apple,	
Samsung	and	Sony	Xperia	models	lies	the	
high	price	level	starting	from	Rs.10,000	to	
more	than	Rs.90,000.

•	 In	Nepal,	Samsung	phone	has	the	highest	
market	sale	i.e.	22.46%	and	while	Colors	
is	 in	 the	 second	 position	 with	 a	 market	
share	of	16.71%.

3. Conclusion
Consumer	 behavior	 towards	 the	 mobile	 phones	
in	 Nepal	 is	 very	 positive	 and	 their	 wants	 and	
demand	are	upgrading.	Nowadays	large	numbers	
of	consumers	are	using	smart	phones	and	wish	for	
new	 features	 and	 extra	 benefits	 in	 their	 phones.	
The	 devices	 have	 helped	 people	 in	 doing	 their	
daily	 activities	 comfortably	 and	 conveniently.	
In	Nepal,	 the	mobile	 phones	market	 is	 growing	
with	 around	 74.33%	 of	 the	 total	 population	 of	
Nepal	 engaged	 in	 the	 mobile	 phone	 services.	
There	 are	 different	 brands	 of	 mobile	 phones	
available	 in	 Nepalese	 market,	 among	 them,	
Indian	and	Chinese	mobile	phones	have	captured	
major	mobile	market	share	of	Nepal	due	to	their	
comparatively	 lower	 cost.	Majority	 of	Nepalese	
people	 are	 attracted	 towards	 the	 ‘Smart	Mobile	
Phones’	that	cost	less	but	provide	different	types	
of	features.																																																										
Samsung	and	Colors	smart	phones	are	the	leading	
brands	in	the	mobile	brand	in	Nepal	and	occupy	
the	 first	 and	 second	 position	 respectively	while	
other	brands	in	the	market	are	Apple,	Nokia,	etc.
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Background

Trade	 means	 exchange	 of	 goods	 and	 services	
among	trading	partners.	Foreign	trade	is	defined	
as	exchange	of	goods	and	services	among	trading	
partners	 across	 nations.	 It	 is	 an	 opportunity	 for	
nations	to	take	advantages	of	global	products.	

In	 ancient	 period,	 there	 used	 to	 be	 limited	
foreign	trade	of	Nepal	with	Tibet	and	East	India	
Company.	 	As	 an	 attempt	 to	 facilitate	 bilateral	
trade,	King	Pratap	Malla	made	a	‘Treaty	of	Peace	
and	Commerce’	between	Nepal	and	Tibet	during	
1645	 and	 1650	 A.D.	 when	 Bhim	 Malla	 was	
assigned the	peace	mission	 in	Tibet.	This	 treaty	
was	a	milestone	in	bilateral	trade	between	Nepal	
and	 Tibet.	 It	 ensured	 the	 extension	 of	 the	 then	
Nepalese	 trade	 to	Lhasa	without	 any	duties	 and	
charges.	 Nepali	 silver	 coins	 named	 “Mahindra	
Malli”	 were	 brought	 into	 use	 throughout	 Tibet	
and	Tibet	was	supposed	to	make	token	payment	
annually	 in	 gold	 or	 silver	 for	 the	 coins1.	 Later	
in	 1856,	 Nepal	 signed	 another	 treaty	 called	
“Thapathali	Treaty”	with	Tibet.	This	 treaty	 also	
focused	 on	 avoiding	 trade	 barriers	 imposed	 to	
Nepalese	 merchants	 in	 Tibet.	 In	 an	 attempt	 to	
facilitate	bilateral	 trade	between	Nepal	and	East	
India	 Company,	 ‘Friendship	Treaty’	was	 signed	
with	 East	 India	Company	 in	 1923	A.D.	During	
that	period,	95	percent	of	Nepalese	foreign	trade	
was	concentrated	to	India.	The	‘Treaty	of	Peace	
and	Commerce’	was	signed	between	government	
of	Nepal	and	India	in	1950	A.D.	The	latest	renewal	
of	this	treaty	took	place	in	2016	A.D.	
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Currently,	 Nepal	 has	 been	 a	 member	 of	 many	
regional	 and	 multilateral	 trading	 organizations	
such	 as	 the	World	Trade	Organization	 or	WTO	
(since	 2004),	 South	 Asian	 Free	 Trade	 Area	
(SAFTA)	 since	 2006,	 Bay	 of	 Bengal	 Initiatives	
for	 Multilateral	 Multi-Sectoral	 Technical	 and	
Economic	Co-operation	(BIMSTEC)	since	2004.	
Nepal	has	signed	many	bilateral	and	regional	trade	
and	transit	agreements	in	quest	of	minimizing	the	
cost	of	foreign	trade	and	optimizing	benefits	from	
it.	 Nepal	 has	 also	 signed	 Bilateral	 Investment	
Promotion	 and	 Protection	 Agreement	 (BIPPA)	
with	 six	 countries	 -	 the	 first	 being	 signed	 with	
France	in	1983	A.D.	and	the	latest	being	signed	
with	India	in	2011.		Besides	this,	the	Government	
of	 Nepal	 (GoN)	 	 has	 made	 required	 legal	 and	
institutional	 set	 up	 in	 order	 to	 facilitate	 foreign	
trade	 as	 well	 as	 	 to	 accommodate	 multilateral,	
regional	 and	 bilateral	 trading	 agreements	 in	 the	
trade	policy	of	Nepal.	

The	 GoN	 has	 also	 made	 significant	 planned	
efforts	 to	 expand	 our	 trade.	 Especially,	 the	
government	focused	on	export	promotion	through	
its	first	periodic	plan.	Most	of	the	periodic	plans	
concentrated	 on	 export	 promotion	 policy	 along	
with	increasing	market	access.	Some	focus	is	also	
found	 to	 have	 been	 given	 towards	 rationalizing	
imports	 and	 import	 substitution	 policy	 in	 our	
planned	 efforts.	 Only	 second,	 third	 and	 fifth	
plans	 were	 conscious	 about	 import	 reduction.	
There	 may	 be	 various	 reasons	 behind	 this	 out	
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of	 which	 the	 liberalization	 policy,	 consumer	
right,	 commitments	 made	 to	 the	 international	
agreements	etc.	could	be	important	reasons.	

In	 recent	 years	 the	 government	 has	 signed	
an	 agreement	 with	 government	 of	 India	 for	
simplification	of	Modalities	for	Traffic-in	transit	
between	 Nepal	 and	 Bangladesh	 through	 the	
Kakadbhitta-Bangladandh	corridor	and	use	of	the	
Vishakhapatnam	port	of	India	by	Nepal.	Similarly,	
the	GoN	has	also	signed	an	'Agreement	on	Transit	
Transport'	with	 the	People’s	Republic	of	China.	
Collective	 Trade	 Mark	 of	 Nepali	 pashmina	
shawl	 has	 been	 registered	 in	 47	 countries.	 The	
new	 trade	 policy	 2015	 has	 been	 implemented	
with	 the	 objectives	 of	 expanding	 domestic	 and	
international	 trade	 with	 active	 participation	
of	 the	 private	 sector,	 promoting	 the	 trade	 with	
sustained	 bases,	 diversifying	 trade,	 reducing	
trade	 imbalances	 and	 coordinating	 trade	 and	
other	sector	to	expand	employment	opportunities	
in	 order	 to	 enhance	 contribution	 of	 the	 trade	
sector	 in	 national	 economy.	 The	 Government	
has	 also	 brought	 Nepal	 Trade	 Integration	
Strategy	 2016	 by	 updating	 the	 earlier	 one	 with	
the	 objective	 of	 strengthening	 trade	 and	 export,	
product	development,	supply	capacity	of	priority	
products,	 infrastructure,	 institutional	 capacity,	
trade	negotiations	and	inter-agency	coordination.	
All	 these	 efforts	 have	 contributed	 significantly	
in	growth	and	diversification	of	our	trade	sector.	
However,	 the	 growth	 of	 our	 trade	 is	 uneven	 in	
terms	 of	 exports	 and	 imports.	 The	 increasing	
volume	of	trade	is	mainly	because	of	increasing	
imports.	 Growth	 in	 export	 is	 negligible	 and	
diversification	is	limited	to	increment	in	number	of	
trading	partners	rather	than	product	diversification	
and	 product	 variety.	 The	 annual	 data	 of	 fiscal	
year	 2072/73	 reveals	 that	 our	 foreign	 trade	 has	
expanded	 to	 186	 countries.	 The	 total	 foreign	
trade	of	Nepal	is	nearly	38	percent	of	the	Gross	
Domestic	Product	(GDP)	of	which	export	is	only	

about	3	percent	of	 the	GDP	while	 import	 forms	
nearly	35	percent	of	the	GDP.		Our	foreign	trade,	
especially	our	import,	has	been	a	strong	base	for	
government	revenue.	The	trade	sector	contributes	
nearly	40	percent	of	 total	 revenue	mobilization.	
Following	are	 some	 important	highlights	of	our	
foreign	trade.	
1. The volume of trade:	 	The	volume	of	our	

foreign	 trade	 has	 been	 increasing	 every	
year.	 However,	 import	 has	 more	 weight	
compared	 to	 export.	 In	 an	 average,	 during	
the	 last	 decade,	 the	 total	 trade	 has	 reached	
37.4	percent	of	the	GDP	in	which	import	and	
export	are	32.1	and	5.3	percent	respectively.	
The	 share	 of	 imports	 in	 total	 trade	 is	 87.4	
percent	 while	 the	 share	 of	 exports	 is	 only	
12.6	percent.	Import	has	increased	more	than	
threefold	from	Rs.214	billion	in	2063/064	to	
Rs.775	billion	in	2072/73.	However,	exports	
have	increased	only	to	Rs.	70	billion	from	59	
billion,	which	 is	 not	 even	 20	 percent,	 over	
the	decade.	The	average	 import	per	year	 in	
the	last	decade	was	Rs.486	billion	while	the	
average	export	was	only	70	billion.	Table	1	
shows	these	facts.	

2. Trade balance: Our	 trade	 balance	 is	 in	
deficit	and	the	deficit	has	been	continuously	
increasing.	It	has	increased	5	times	over	the	
decade	from	Rs.	155	billion	in	F.Y.	2063/064	
to	 Rs.	 705	 in	 2072/073.An	 average	 of	 last	
decade	shows	that	the	trade	deficit	is	nearly	
27	 percent	 of	 GDP	 .	We	 are	 being	 able	 to	
finance	only	14	percent	of	 imports	 through	
export	earning	in	last	decade	(Table	1).	The	
increasing	trade	deficit	is	because	of	inelastic	
demand	 for	 import	 and	 low	 export	 base.	
Import	of	necessary	goods,	increasing	income	
and	 remittance	 inflow,	demonstration	effect	
on	 consumption	 pattern	 etc	 have	made	 the	
demand	for	 import	 inelastic.	Growing	trade	
deficit	 is	 also	 because	 of	 the	 inappropriate	
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philosophy	 adopted	 in	 this	 sector.	 Except	
in	the	second,	third	and	fifth	periodic	plans,	
all	 the	 plans	 paid	 less	 attention	 towards	
controlling	 imports.	 Excessive	 focus	 on	
export	 promotion	 policy	 without	 sufficient	
productive	 and	 competitive	 capacity	 in	 the	
economy	 undermined	 the	 need	 of	 import	

reduction	i.e.	import	rationalization,	import	
control	and	import	substitution.	As	per	our	
capacity,	we	cannot	fulfill	the	huge	amount	
of	 trade	 deficit	 through	 export	 promotion.	
The	 current	 need	 is	 to	 reduce	 the	 imports	
through	 a	 import	 rationalization,	 import	
control	and	import	substitution	strategy.	

Table	1:		Status	of	Nepal's	Foreign	Trade
Figures	are	in	billion	Rs.

	Fiscal	
Year Import Export Total	

Trade
Trade	
balance GDP

Import	as	
percentage	
of	the	GDP

Export	as	
percentage	
of		the	GDP

Total	Trade	as	
percentage	of		
the	GDP

Trade	Deficit	
as	percentage	
of		the	GDP

Share	of	
Import

Share	
of	

Export

Export/
Import	
Ratio

2063/064 213.9 59.4 273.4 -154.5 727.8 29.4 8.2 37.6 21.2 78.3 21.7 27.8
2064/065 219.8 58.5 278.3 -161.3 815.7 26.9 7.2 34.1 19.8 79.0 21.0 26.6
2065/066 284.3 65.3 349.7 -219.0 988.3 28.8 6.6 35.4 22.2 81.3 18.7 23.0
2066/067 356.7 61.5 418.2 -295.2 1192.8 29.9 5.2 35.1 24.8 85.3 14.7 17.2
2067/068 390.3 62.7 453.0 -327.5 1367.0 28.5 4.6 33.1 24.0 86.2 13.8 16.1
2068/069 506.7 72.1 578.8 -434.6 1527.3 33.2 4.7 37.9 28.5 87.5 12.5 14.2
2069/070 613.6 77.4 691.0 -536.2 1695.0 36.2 4.6 40.8 31.6 88.8 11.2 12.6
2070/071 716.1 89.6 805.8 -626.5 1964.5 36.5 4.6 41.0 31.9 88.9 11.1 12.5
2071/072 786.2 85.2 871.4 -701.0 2120.5 37.1 4.0 41.1 33.1 90.2 9.8 10.8
2072/073 774.7 70.3 845.0 -704.5 2248.7 34.5 3.1 37.6 31.3 91.7 8.3 9.1
Average 486.2 70.2 556.4 -416.0 1464.8 32.1 5.3 37.4 26.8 87.4 12.6 14.4

Source:	Department	of	customs,	Central	Bureau	of	Statistics	and	Author's	calculation.

3. Growth of exports and imports: The	
growth	rate	of	imports	and	exports	over	the	
last	decade	remain	uneven	and	unbalanced.	
Imports	 grew	 by	 2.7	 to	 29.8	 percent	while	
export	growth	struggled	from	-1.5	percent	to	
15.8	percent	during	the	same	period	leaving	
aside	 the	 exceptional	 year	 2072/073.	 	 The	
growth	 rate	 of	 imports	 remained	 two	 to	
three	times	of	growth	rate	of	exports.	.On	an	
average,	 our	 import	 growth	 is	 14.3	 percent	
where	as	 the	growth	rate	of	exports	 is	only	
2.2	percent	resulting	in	trade	deficit	growth	
rate	 of	 17.12	 percentage	 over	 the	 decade	
(Table	2)

Table	2:	Growth	of	Foreign	Trade
 Fiscal Year Import Export Trade balance
2063/064 - - -
2064/065 2.7 -1.5 4.4
2065/066 29.4 11.6 35.8
2066/067 25.5 -5.9 34.8

 Fiscal Year Import Export Trade balance
2067/068 9.4 2.0 10.9
2068/069 29.8 14.9 32.7
2069/070 21.1 7.4 23.4
2070/071 16.7 15.8 16.8
2071/072 9.8 -4.9 11.9
2072/073 -1.5 -17.5 0.5
Average	 14.3 2.2 17.1

Source:	Author's	Calculation

4. Trade diversification:	 	 The	 market	 of	
our	 foreign	 trade	 has	 been	 diversified	
from	 traditional	markets	 such	 as	 India	 and	
Tibet.	As	per	 the	 annual	data	of	fiscal	year	
2072/073,	 Nepal	 has	 186	 trading	 partners	
of.	 Liberalization	 and	 many	 bilateral	 and	
multilateral	 agreements	have	contributed	 to	
our	trade	diversification.	Currently,	the	share	
of	India,	China	and	other	countries	is	61,	14	
and	 25	 percent	 respectively.	 The	 share	 of	
other	countries	is	not	increasing	as	much	as	
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expected.		However,	diversification	in	terms	
of	 products	 is	 limited.	 Mainly,	 agro	 based	
and	low	valued	goods	dominate	our	exports.	
Few	 commodities	 such	 as	 carpet,	 textiles,	
tea	 and	 coffee,	 iron	 and	 steel	 products	 etc	
occupy	major	portion	of	our	total	exports.		In	
fiscal	 year	 2072/073,	 as	 per	 annual	 data	 of	
Department	of	Custom,	out	of	total	exports	of	
70.3	billion,	18.6	billion	was	from	agriculture	
and	agro-based	industrial	products	in	which	
tea,	coffee,	mate	and	other	spices	contributed	
Rs.	 8.03	 billion.	 Other	 major	 export	 items	
such	 as	 carpets	 and	 other	 floor	 covering	
contributed	Rs.	8.1	billion.	Similarly,		export	
of	 yarn,	 textiles	 and	 other	 textile	 related	
products	stood	at	Rs.	32.6	billion.		Iron	and	
steel	 and	 miscellaneous	 chemical	 products	
are	 other	 important	 exports.	 This	 data	
shows	little	diversification	of	our	trade	from	
traditional	 pattern.	 However,	 in	 relation	 to	
volume	 of	 imports,	 it	 is	 still	 insignificant.	
Still	 there	 is	 domination	 of	 agro-based	 and	
low	valued	commodities.	

5. Contribution to government revenue:		
Our	 foreign	 trade,	 especially	 our	 imports,	
have	 been	 a	 strong	 base	 for	 government	
revenue.	Total	 revenue	 from	 import	 i.e.	 the	
total	of	import	duty,	VAT	and	Excise	Tax	and	
Agriculture	fee	contributes	nearly	40	percent	
of	total	revenue	of	the	country	(Table	3).	

Table	3:	Contribution	of	Import	Revenue	in	
Revenue	Mobilization

Figures	in	billion	Rs.

Fiscal	Year
Revenue	from	
Import*

Total	Revenue	
Mobilization

Share	of	Import	
Revenue	to	
Total	Revenue

2068/069 96.2 244.37 39.4
2069/070 124.9 296.02 42.2
2070/071 156.6 356.62 43.9
2071/072 171.9 405.80 42.4
2072/073 192.4 482.74 39.9
Source:	Department	of	Custom	and	Economic	Survey	
2015/16

Problems of Nepalese foreign trade; 

1. Problem in philosophy:	 The	 main	 problem	
of	our	foreign	trade	is	the	philosophy	adopted	
in	this	sector.	Our	policy	makers	have	always	
focused	on	either	export	promotion	or	import	
substitution	 policy.	 Export	 promotion	 policy,	
without	sufficient	productive	and	competitive	
capacity	 in	 the	economy	has	 failed	 to	 reduce	
our	trade	deficit.	Some	consensus	was	shown	
during	second	third	and	fifth	periodic	plan	in	
order	 to	 reduce	 imports.	 Unfortunately,	 this	
policy	was	discontinued	and	export	promotion	
as	 well	 as	 import	 substitution	 policy	 was	
adopted.	 Little	 focus	 is	 found	 to	 have	 been	
given	 towards	 control	 and	 rationalization	 of	
imports.	 	 Even	 in	 export	 promotion	 policy,	
we	 are	 concentrated	 mainly	 on	 agro-based	
commodities	 and	 some	 industrial	 goods	 that	
have	 little	 contribution	 towards	 reducing	
trade	 deficit.	 We	 should	 have	 long-term	
vision	 of	 exporting	 goods	 and	 services	 that	
have	 sustainable	 base	 and	 inelastic	 demand	
in	 international	 market	 like	 electricity	 and	
service	trade.

2.  Landlocked nature: We	lack	an	easy	access	
to	 seaport	 and	 are	 mainly	 India	 locked.		
Because	of	 the	geographical	 location,	we	are	
facing	many	difficulties	in	international	trade.		
The	lack	of	direct	access	to	third	country	has	
created	problem	in	this	sector	and	we	are	forced	
to	 bear	 economic	 and	 non-economic	 cost	 of	
transactions.		Recently,	India	has	imposed	4.5	
percent	 of	 total	 import	 value	 in	 the	 name	 of	
insurance	coverage	on	Nepalese	imports	from	
third	countries.	

3. Poor export base:  Mainly,	agro-based,	low-
valued	 goods	 dominate	 our	 exports.	 Few	
commodities	 including	 carpet,	 tea,	 coffee,	
textiles,	 chemicals,	 iron	and	 steel	 etc	occupy	
major	portion	of	our	 total	exports.	Low	level	
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of	 industrialization,	 insufficient	 productive	
and	 competitive	 capacity,	 elastic	 demand	 for	
our	exports,	low	quality	of	goods	etc	are	some	
barriers	for	increasing	our	exports.	

4. High import demand:	 Demand	 for	 imports	
is	 increasing	 day	 by	 day.	 Insufficiency	 or	
Lack	of	domestic	production	for	daily	needs,	
development	 of	 urban	 culture,	 demonstration	
effect	 on	 consumption	 pattern,	 increasing	
income	and	remittance	inflow	etc	have	caused	
the	inelastic	and	growing	demand	for	imports.	
This	has	been	a	major	problem	these	days	and	
therefore	requires	control	or	rationalization	to	
some	extent.	

5. Miscellaneous Problems:	 There	 are	 other	
various	 problems	 in	 this	 sector.	 Policy	
instability,	 low	 capital	 formation,	 poor	
infrastructures,	 unskilled	 manpower,	
procedural	complexity,	problems	in	transit	and	
transportation	cost,	limited	use	of	international	
forums	 to	 solve	 the	 trade	 related	 barriers	 of	
Nepal	etc	can	be	highlighted	as	other	important	
problems.	

Recommendations: 

1.	Change the philosophy: Our	 current	
philosophy	 of	 export	 promotion	 in	 order	 to	
reduce	the	trade	deficit	should	be	changed.	Our	
existing	eco-political	situation	along	with	weak	
productive	 and	 competitive	 strength	 cannot	
contribute	 significantly	 for	 the	 said	 purpose	
immediately.	We	need	to	adopt	import	control	
strategy	at	 least	for	a	few	years.	Government	
policies	 and	 programs	 should	 take	 the	 short-
term	 and	 medium-term	 strategy	 of	 import	
control	or	import	rationalization	while	export	
promotion	 may	 be	 the	 third	 and	 long	 run	
strategy	for	now.	

2.	Use of international forums:  As	mentioned	
in	 above	 sections,	 Nepal	 is	 the	 member	 of	
many	 multilateral	 and	 regional	 trade	 forums	
and	 organizations.	 It	 also	 has	 signed	 many	

trade	and	transit	related	agreements	at	regional	
and	 bilateral	 level.	 However,	 Nepal	 has	 not	
been	 able	 to	 reap	 the	 full	 benefits	 of	 these	
agreements.	One	of	the	recent	examples	of	this	
is	the	year	2072Indian	blockade	.	Nepal	could	
not	raise	voice	in	these	forums	for	the	solution	
of	this	problem.	We	should	be	able	to	play	an	
effective	role	in	such	forums	in	order	to	ensure	
the	 right	 of	 each	 other	 and	 ensure	 logical	
presence	to	take	advantage	of	this.	

3.	 Import Management

	 Current	 situation	 of	 imports	 and	 alarming	
trade	 deficit	 has	 forced	 us	 to	 rethink	 our	
strategy.	Only	export	promotion	strategy	may	
not	produce	desirable	effect	in	this	sector.	We	
should	 control	 or	 rationalize	 the	 imports	 to	
the	possible	extent.	 Import	of	gold,	alcoholic	
products,	 tobacco	 and	 related	 products,	
luxurious	 vehicles	 and	 other	 luxurious	
products	 may	 be	 some	 areas	 of	 control	 or	
rationalization.	For	instance,	in	F.	Y.	2072/073,	
we	 imported	 vehicles	 worth	 Rs.	 66.2	 billion	
which	 can	 be	 reduced	 to	 a	 significant	 extent	
if	 we	 develop	 a	 well-managed	 and	 reliable	
public	transportation.			

	 On	 the	 other	 hand,	 through	 strengthening	
productive	 capacity,	 we	 should	 be	 able	 to	
fulfill	at	least	domestic	demand	for	goods	and	
services.	Annual	data	of	fiscal	year	2072/073	
published	by	the	Department	of	Custom	shows	
that	we	 imported	 agriculture	 and	 other	 agro-
based	products	worth	Rs.	147.2	billion	in	which	
cereal	 crops	 were	 worth	 Rs.	 39.02	 billion.	
These	can	be	substituted	by	domestic	products	
if	 we	 adopt	 scientific	 land	 use	 policy	 and	
strengthen	 productive	 capacity	 of	 agriculture	
sector.	 Likewise,	 we	 imported	 petroleum	
products	worth	Rs.	85.1	billion	during	the	same	
period.	This	also	can	be	reduced	if	we	manage	
alternative	 sources	of	 energy	 and	develop	 an	
electronic	transportation	system.		
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4.	Other Miscellaneous :  There	 should	 be	
consensus	 on	 political	 level	 on	 economic	
agenda	at	least	for	policy	stability.	Development	
of	conducive	environment	for	business,	attract	
FDI,	 promotion	 of	 industrial	 development,	
modernizing	 agriculture,	 encourage	 and	
protect	 the	 innovation,	 investment	 in	 human	
resource,	 development	 of	 infrastructure	 etc	
will	 contribute	 to	 import	 substitution	 and	
export	promotion.	

Conclusion

Because	of	various	efforts	made	in	the	past,	our	
foreign	 trade	 has	 expanded	 to	 186	 countries.	
Currently,	 it	 has	 become	 a	 major	 source	 of	
government	revenue	as	40	percent	of	total	revenue	
mobilization	is	contributed	by	imports.	However,	
it	would	 have	 been	 better	 if	 the	 contribution	 of	
exports	could	be	as	much	as	 the	contribution	of	
imports	 in	 terms	 of	 revenue.	 We	 need	 to	 take	
the	 strategy	of	 import	 control	 and	 rationalize	 to	
the	maximum	extent	possible	along	with	 import	
substitution	 and	 export	 promotion	 strategy.	
Efforts	 should	be	made	 to	make	 the	best	use	of	

international	forums	and	take	advantage	of	them.	
There	should	be	consensus	on	political	 level	on	
economic	 agenda	 at	 least	 for	 policy	 stability,	
creating	 conducive	 business	 environment	 and	
infrastructure	development.	

References: 

Acharya,	M.	K.	(2016,	October).	Nepalko	Antarstriya	
Byaparka	 Chunauti	 ra	 Abasarharu.	 CAMAD	 ,	
148-166.

Department of Custom, Nepal.	 (n.d.).	 Retrieved	
January	29,	 2017,	 from	Department	of	Custom	
Web	site:	http://www.customs.gov.np

Government	 of	 Nepal.	 (2016).	 Nepal Trade 
Integration Strategy 2016.	Kathmandu:	Ministry	
of	Commerce.

Government	 of	 Nepal,	Ministry	 of	 Finance.	 (2073).	
Economic Survery F.Y. 2072/73.	 Kathmandu:	
Ministry	of	Finance.

National	 Planning	 Commission.	 Various Periodic 
Plans .	Kathmandu:	NPC.

Nepal	Rastra	Bank.	(2073).	Current Macroeconomic 
and Financial Situation based on Annual Data of 
Fiscal Year 2072/073.	Kathmandu:	Nepal	Rastra	
Bank.

Wikipedia.	 (n.d.).	 Retrieved	 January	 29,	 2017,	 from	
Wikipedia	 web	 site:	 https://en.wikipedia.org/
wiki/Pratap_Malla#Relation_with_Tibet

***



138÷g]kfn /fi6« a}+s ;dfrf/

Introduction

Banking	 business	 is	 quite	 a	 sensitive	 business	
as	 it	 plays	 with	 other	 peoples’	 money	 (OPM).	
It	 uses	 significant	 amount	 of	 leverage	 as	 very	
less	amount	of	capital	is	used	for	big	volume	of	
public	deposit	and	debt.	About	80-90%	funds	are	
acquired	from	the	general	public	through	deposits.	
These	 funds	 are	 handled	 by	 shareholders	 who	
contribute	 only	 around	 10-15%	 of	 total	 funds.	
Further,	 the	 sensitiveness	 to	 market	 events	 and	
situation	 is	 very	 high	 in	 banking,	which	makes	
banks	 more	 vulnerable	 to	 external	 shocks	 and	
turmoil.	 Therefore,	 it	 is	 essential	 for	 banks	 to	
have	a	proper	forward-looking	approach	in	their	
functioning.	

The	 resilient	and	agile	financial	 system	remains	
a	backbone	and	a	crucial	sector	for	materializing	
overall	development	agenda	of	 the	nation.	Thus	
efficiency	and	robustness	of	the	financial	system	
remains	 a	 priority	 area	 of	 every	 country.	 Over	
the	 years,	 banking	 has	 evolved	 from	 an	 era	 of	
general	 ledger	 and	 hand-posted	 loan	 payments	
to	 the	 digital	 age	where	 account	 information	 is	
only	 few	clicks	away.	While	much	has	changed	
and	banking	has	grown	more	complex,	it	requires	
banks	to	adopt	effective	strategies,	planning	and	
forward	 looking	 approach	 for	 successful	 bank	
management.	

The	approach	to	forward	looking	is	to	have	some	
concrete	and	feasible	idea	of	likely	future	scenario	
and	adopting	the	strategy	accordingly	at	present.	
The	approach	simply	calls	for	preparedness,	early	
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planning,	future	orientation	and	long-term	vision	
in	order	to	remain	vigilant	and	agile	to	any	event.	
It	especially	involves	managing	issues	that	could	
plausibly	arise	 in	 the	 future.	The	 idea	 is	 similar	
to	the	concept	of	'prevention	is	better	than	cure.'	
It	 advises	 early	 initiation	 and	 preparedness	 for	
issues/events/scenarios	that	could	take	place.	

Yet	 it	 can	be	difficult	 to	 look	 to	 the	 future	with	
so	much	occupying	our	present.	How	do	we	deal	
with	 issues	 pertaining	 to	 our	 future,	 including	
possible	implications,	risks	and	opportunities	that	
they	may	bring?	What	will	be	 the	next	crisis	 to	
unfold?	How	do	we	 respond	 to	 new	 trends	 and	
developments	that	can	be	tumultuous	to	revenues,	
profitability	 and	 portfolios?	 These	 are	 some	
ongoing	questions	that	visionary	CEOs	continue	
to	ask	themselves	in	an	effort	to	identify	emerging	
trends	that	will	impact	their	banks.

Banks	 today	 are	 exposed	 to	 a	 variety	 of	 global	
landscapes-all	of	which	are	driven	by	economic,	
geopolitical,	 technological,	 socio-political	 and	
environmental	world	that	we	live	in.	These	different	
landscapes	 expose	 banks	 to	 an	 accumulation	 of	
rapidly	changing	 risks,	which	must	be	managed	
in	order	to	mitigate	the	threat.	Having	right	tools	
and	 capabilities	 and	 responding	 appropriately	
to	 new	 trends	 and	 developments	 has	 become	
crucial	 to	 this	 end.	 It	 is	 not	 only	 digitalization,	
cross	 border	 transactions,	 product	 innovations	
and	 development	 and	 ever	 increasing/changing	
customers’	 expectation	 that	 makes	 banking	
more	complicated	but	also	increasing	challenges	
brought	about	by	people,	process	and	the	system	
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itself.	 Banking	 today	 thus	 requires	 more	 astute	
vision	and	execution.	

Relevancy of Forward Looking Approach for 
Banks

Banks	 today	 have	 to	 face	 a	 number	 of	 events	
that	have	positive	or	negative	long-term	impact.	
Banks	that	avoid	these	issues	are	prone	to	the	risk	
of	 losing	 their	 businesses	 and	 could	 ultimately	
even	 face	 threat	 of	 closing	 down.	 Effective	
management	of	these	issues	requires	the	adoption	
of	forward	planning	and	execution.

To	 cope	 with	 different	 situation,	 the	 banking	
organizations	shall	adopt	long-term	perspectives.	
The	 properly	 articulated	 vision	 consolidates	
previous	 lessons	 learnt,	 incorporates	 past	
improvement	 strategies	 along	 with	 reflection	
of	 future	 prospects.	 This	 ultimately	 could	 lead	
the	 organization	 towards	 the	 desired	 direction.	
Forward	looking	approach	is	important	not	only	
in	risk	minimization	strategy	but	also	in	business	
promotion/growth	strategy	so	 that	banks	 remain	
worthwhile	over	the	long	run.

Banking	 business	 is	 mostly	 affected	 by	 future	
scenario	in	the	economy	making	its	balance	sheet	
position	more	 volatile	 to	move	 along	 the	 wave	
of	 economy.	 The	 forward-looking	 approach	 in	
bank	 is	 needed	 not	 only	 to	 increase/maintain	
profitability	but	more	importantly	to	prevent	and	
manage	potential	crises	in	banks.		

Nepalese	 banks	 and	 regulators	 have	 been	
practicing	 more	 of	 a	 reactive	 approach	 despite	
the	contemporary	financial	world	requiring	early	
adoption	of	strategies/ways	to	address	the	potential	
issues.	To	protect	the	banking	system	from	being	
vulnerable	and	fragile	and	to	make	them	able	to	
withstand	any	shocks	in	the	future,	strategies	with	
strong	 long-term	 focus	 incorporating	 the	 most	
likely	aspect	of	future	events	is	essential.	

Current Reality 

Banks	normally	moves	with	current	waves	of	the	
economy	 and	 ever-changing	 economic	 scenario	
has	 made	 it	 difficult	 for	 the	 banks	 to	 come	 up	
with	clear-cut	long-term	strategic	direction.	Most	
Nepalese	banks	even	do	not	know	exactly	where	
they	 are	 now.	Whether	 they	 need	 short-term	 or	
long-term	 growth	 prospects.	This	 is	 the	 general	
state	of	unpreparedness,	lack	of	proper	homework	
and	 assessment	 of	 current	 and	 future	 state	 of	
affairs	 in	 the	 economy.	This	 reality	 has	 created	
problems	 in	 their	 efforts	 to	positive	 change	and	
development.

Some	 financial	 institutions	 are	 characterized	
by	 inadequate	 risk	 management	 practices,	 poor	
corporate	 governance	 and	 high	 credit	 exposure	
compounded	 by	 under-resourced	 supervision	
and	 weak	 enforcement	 of	 prudential	 norms.	
Operational	 capacity	 to	manage	 the	 fiscal	 costs	
of	a	financial	crisis	is	limited.	Whether	the	banks	
have	awaited	some	triggering	events	that	results	
in	 imminent	 losses/failures,	 it	 is	 the	need	of	 the	
day	 to	 think	about	 this	and	 take	necessary	steps	
accordingly.	

Reports	of	the	World	Bank	and	other	international	
organization	 have	 stated	 that	 there	 are	 many	
instances	 of	 ever	 greening	 (manipulation)	 of	
balance	 sheet	 by	 Nepalese	 banks.	 If	 this	 is	 the	
case,	this	is	likely	to	invite	bursts	in	the	financial	
system	 and	 the	 economy	 as	 a	whole.	The	 bank	
supervision	 report	 of	 NRB	 has	 revealed	 that	
many	 banks	 are	 running	 after	 increasing	 short-
term	 profitability	 by	 taking	 risks	 beyond	 their	
capabilities,	which	is	a	serious	concern	as	is	likely	
to	 endanger	 the	whole	financial	 system.	Further	
mismatches/weakness	as	repetitively	revealed	in	
the	report	include;	non-compliance	of	prudential	
norms,	 weak	 corporate	 governance,	 excessive	
risk	 taking,	 non-robust	 credit	 management,	
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inadequate	MIS,	lack	of	clear-cut	strategic	plan,	
incompetent	Board	members,	inadequate	concern	
of	the	Board	toward	risk	management,	oversight	
and	 control,	 etc.	Moreover,	 many	 of	 regulatory	
norms	 are	 fulfilled	 just	 for	 the	 compliance	
purpose	 rather	 than	 taking	 it	 for	 own	 internal	
purpose,	 for	 example	 stress	 testing,	 capital	
adequacy	assessment,	 contingency	planning	etc.	
Based	on	these	realities,	banks	cannot	be	said	to	
have	headed	towards	the	right	direction.	In	such	
a	scenario,	the	NRB	as	well	as	banks	themselves	
should	not	wait	 any	 longer	 to	adopt	a	workable	
strategy	to	remain	successful	over	the	long	run.

Despite	 many	 efforts	 of	 regulators,	 the	 global	
financial	 system	 has	 witnessed	 several	 major	
crises	in	the	past,	e.g.,	the	Global	Financial	Crisis	
of	2007/08,	the	Asian	Financial	Crisis	of	1997	that	
greatly	 affected	 the	 economy.	Actually,	 there	 is	
no	dearth	of	rules,	regulation,	policies,	strategies	
and	guidelines	with	respect	to	banking	operation	
in	Nepal.	Further	the	NRB	has	been	continually	
advising	and	directing	banks	 to	 improve	overall	
performance	 but	 still	 the	 banks	 are	 facing	
problems	 (more	 than	 a	 dozen	 BFIs,	 as	 of	 date,	
have	been	declared	problematic:	some	banks	even	
went	into	liquidation,	some	declared	problematic	
and	 crisis-ridden)	of	 various	kinds	 and	 they	 are	
facing	 liquidity	 and	 other	 related	 problems	 es	
time	and	again,	with	the	one	in	2017	February	and	
March	being	the	latest	one.	All	these	things	have	
direct	impact	on	the	economy	and	on	depositors’	
confidence	 towards	 banks	 which	 can	 hamper	
the	 credibility	 of	 the	 banking	 system.	 Studies	
have	pointed	that	these	events	are	largely	due	to	
short-term	 approach	 of	 profit	making	 and	weak	
corporate	 governance	 in	 the	 banks	 themselves.	
The	weakness	on	the	part	of	prudential	regulation	
and	close	monitoring	over	the	activities	of	banks	
by	the	regulator	further	intensifies	the	problem.	

The	financial	 indicators	of	most	banks	 indicates	
no	 such	 serious	 deficiency	 on	 the	 part	 of	 their	

performance	and	condition,	but	still	the	question	
arises	as	to	the	quality	of	these	financial	statements	
(as	 reported	 to	 have	 ever-greening	 features).	
The	 risk-weighted	 assets	 (in	 computing	 capital	
adequacy	ratios)	is	highly	likely	to	be	very	much	
higher	than	that	is	reported	due	to	their	inherent	
risks	 associated	 in	 specific	 business/exposure.	
As	a	reference	to	this,	larger	banks	in	the	world	
(such	 as	 Lehman	 Brothers,	 Merrill	 Lynch,	 etc)	
appeared	 sound	 until	 they	 collapsed	 overnight.	
Obviously,	the	quality	of	financials	counts	much	
in	this	context.	Further	many	qualitative	aspects	
including	corporate	governance,	 internal	control	
and	 risk	 taking	 are	 other	 areas	 of	 concern	 for	
assessing	 sustainability	 of	 banks.	 However,	
this	 aspect	 in	most	 banks	 cannot	 be	 considered	
satisfactory	as	revealed	by	the	report	of	the	central	
bank	itself.

Our	 banking	 system	 has	 run	 over	 excessive	
optimism	(everything	would	be	better	 this	year)	
without	having	clear	evidence	or	logic	to	support	
the	same.	The	system	mostly	fails	 to	learn	from	
its	 mistakes	 and	 prior	 bad	 performances.	 Most	
decisions	 are	 ill-prepared	 and	 insufficiently	
challenged	(especially	 those	 that	are	not	viewed	
from	 risk	 aspects).	 The	 system	 also	 lacks	
professional	 judgment	 in	 decision	 making	 and	
has	 not	 developed	 appropriate	 strategy	 to	 deal	
with	difficult	dilemmas.

The	development	and	expansion	of	our	financial	
system	over	 the	period	 is	 remarkable.	However,	
the	question	is	whether	the	system	is	performing	
properly	as	intended.		Its	direct	contribution	to	the	
real	economy	and	to	productive	growth	is	not	very	
encouraging.	Desired	improvement	and	shift	from	
this	 reality	 requires	 policy	 intervention	 by	 the	
government	and	 the	 regulator.	Moreover,	policy	
inconsistency,	 conflicting	 policy	 provisions,	
lack	 of	 policy	 implementation	 (many	 initiatives	
limited	 to	 paperwork),	 lack	 of	 well-developed	
mechanism	to	handle	shocks	and	vulnerabilities,	
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lack	of	proper	skill/expertise	for	forward	looking	
approach	 are	 some	 of	 the	 bitter	 realities	 of	 the	
financial	 system.	 The	 short-term	 profit	 motive	
and	 lack	 of	 business	 diversification	 signals	 that	
forward	 looking	and	long-term	approach	among	
banks	is	very	feeble.	

Consolidation	is	taking	place	in	Nepalese	banking	
sector	 and	 this	 has	 apparently	 improved	 capital	
position	which	has	enhanced	ability	of	banks	 to	
withstand	shocks.	However,	mergers/acquisitions	
alone	might		not	be	enough	to	ensure	sustainability	
of	the	financial	system	which	is	why	prudence	in	
business	practice	is	essential.

Systematic	 approach	 to	 risk	 management	 in	
Nepalese	 banking	 is	 a	 relatively	 new	 concept	
and	 to	 put	 it	 candidly,	 there	 is	 no	well-founded	
risk	 management	 structure	 prescribed	 by	 the	
central	 bank.	 The	 central	 bank	 has	 however,	
created	 well-developed	 ground	 for	 establishing	
risk	 management	 practice	 in	 banks	 through	 its	
guidelines/manuals	as	per	which	banks	can	adopt	
risk	management	practice	based	on	their	size	and	
complexity.

Increasing	 regulatory	 pressure,	 changing/
increasing	 customer	 expectation,	 ever	 changing	
technology	 and	 unhealthy	 competition	 posing	
challenge	 to	 their	 success	 are	 other	 realities	 of	
the	current	banking	system.		NRB’s	regulation,	in	
later	period,	seems	to	be	heading	towards	micro-
management	 of	 banks	 as	 evidenced	 by	 various	
directions,	one	after	another,	ranging	from	fixation	
of	fees	and	commission	to	training	of	staffs	to	the	
recent	move	of	 limiting	 frequency	of	 change	 in	
interest	rates.	What	might	this	indicate?	Are	banks	
performing	prudently?	Obviously,	the	move	of	the	
central	bank	indicates	that	banks	are	not	dynamic	
enough	 to	 address	 the	 needs	 of	 the	market	 and	
thus	 the	 correction	 is	 necessary.	 However,	 in	 a	
situation	where	the	banks	themselves	are	the	key	
stakeholders	of	 the	 system,	 the	distant	move	by	

the	central	bank	alone	might	not	be	effective.	 It	
is	also	on	the	part	of	banks	themselves	to	adopt	
proactive	 strategies	 before	 they	 are	 enforced	 to	
follow	certain	strategy	by	the	regulator.

Banks	 normally	 set	 their	 objective	 of	 making	
profit	 and	 enhancing	 their	 shareholder	 value.	
Only	 those	 banks	 that	 execute	 their	 vision,	
mission,	 objectives,	 strategies	 and	 action	 plan	
(VMOSA)	properly	can	be	considered	successful	
.	All	 banks	 seem	 to	possess	VMOSA,	however,		
they	don't	seem	to	execute	it	properly.	They	either	
don't	have	a	clear	long-term	vision	or	don't	have	
practical/functional	 strategies	and	action	plan	 to	
execute	the	vision.	The	situation	leads	themselves	
towards	 lost	 opportunities	 and	 vulnerability	 to	
shocks.

Way Forward

•	 This	 is	 the	age	of	dynamism	and	 things	go	
on	changing	beyond	expectation.	As	banking	
is	not	far	from	this	reality,	it	needs	to	remain	
agile.	Banks	will	need	to	respond	to	various	
uncertainties	by	making	bold	decisions	about	
business	models	 and	 strategies,	 particularly	
with	 regard	 to	 new	 technology,	 customers’	
expectation	and	changing	business	scenario.	
This	requires	proper	homework,	preparation	
and	 focus	 with	 reference	 to	 long-term	
prospects.

•	 Future	 oriented	 actions	 such	 as	 strategic	
plan,	 annual	 plan	 and	 action	 plan	 should	
be	 made	 mandatory	 for	 banks	 and	 their	
effective	implementation	mechanism	should	
be	 developed.	BFIs	 need	 to	 stay	 abreast	 of	
developments	 in	 the	economy	and	consider	
how	they	affect	their	bank.

•	 In	 the	 banking	 industry,	 history	 suggests	
that	growth	and	good	returns	are	 long	 term	
phenomena,	 so	 banks	 have	 to	 formulate	
their	current	action	plan	with	focus	on	long	
term	perspectives	 in	 the	course	of	 fulfilling	
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shareholders	expectation,	maximizing	return	
on	equity	and	achieving	targeted	growth.	

•	 Whether	the	crux	of	problem	is	on	the	part	of	
promoters,	 management	 or	 regulator	 itself,	
proper	analysis	and	review	of	the	same	with	
a	 long-term	 perspective	 is	 the	 need	 of	 the	
day,	 otherwise	 vulnerability	 of	 the	 system	
will	go	on	increasing.	Many	facts	behind	the	
closed-door	still	need	to	be	explored	through	
comprehensive	 due	 diligence	 so	 that	 the	
ground	realities	could	be	revealed.

•	 Concept	 of	 financial	 inclusion,	 value-
based	 banking,	 risk-based	 financial	 returns	
and	 sustainability-focus	 are	 some	 of	
recent	 phenomena	 in	 banking.	 Along	 with	
these	 momentums,	 banks	 have	 to	 prepare	
themselves	 to	 adopt	 the	 changes	 and	
development	 in	 the	economy.	 It	 is	only	 the	
forward-looking	approach	that	makes	banks	
able	 to	 prepare	 themselves	 to	 successfully		
adopt	 the	 current/future	 changes	 and	
development.	

•	 Regulator	and	banks	have	to	consider	ongoing	
and	 future	 development	 agenda/priority	 of	
the	 nation	 as	 well	 while	 setting	 their	 own	
policies	 and	 priorities.	 What	 strategy	 has	
the	 state	 adopted	 in	 different	 economic	
sectors?	 The	 assessment	 may	 range	 from	
the	local	or	national	government	to	regional	
and	 international	 level.	For	example,	banks	
should	 work	 out	 the	 needed	 change	 in	
organizational	 structure	 as	 necessitated	 by	
the	 current	 federal	 structure	 of	 the	 country	
(they	 might	 need	 to	 enter	 into	 3	 to	 4-tier	
organizational	 structure	 from	 existing	
2-tier	 structure	 i.e.	 head	 office-regional	
office-	 branches).	 What	 are	 the	 policies	
of	 government	 with	 respect	 to	 meeting	
sustainable	development	goals	(SDG)?	What	
are	the	policies	and	strategies	towards	overall	

development?	 For	 example	 the	 Fourteenth	
Plan	 has	 estimated	 an	 investment	 of	 about	
Rs.	 2500	 billion	 for	 achieving	 the	 targeted	
growth	of	7.20%.Similarly,	 the	government	
aims	to	uplift	Nepal	from	a	Least	Developed	
Country	 to	 a	 developing	 country	 by	 year	
2022.	Similarly,	regarding	development	of	the	
financial	sector,	the	objectives	of	the	recently	
approved	 document	 on	 Financial	 Sector	
Development	 Strategy	 (2016/17-2020/21)	
of	 the	 government	 are	 relevant.	 Policies	
and	 strategies	 in	 the	 area	 of	 hydropower,	
trade,	 tourism,	 industry,	 agriculture	 etc.	
should	 also	 be	 considered	 along	 with	 the	
question	 how	 will	 federalism	 and	 ongoing	
state	 restructuring	 affect	 financial	 system	
and	 economic	 structure	 of	 the	 nation?	 As	
these	policies	and	development	agenda	have	
direct	bearing		on	the	financial		system	over	
the	 short	 and	 the	 long-term,	 banks	 and	 the	
regulator	have	to	develop	their	priorities	and	
strategies	accordingly.

•	 To		safeguard	the	huge	public	funds	at	stake,	
the	 regulator	 has	 to	 ensure	 that	 it	 has	 an	
effective	 system	 of	 supervision	 to	 address	
issues	and	shortcomings	in	a	timely	manner.	
The	NRB	has	to	assess	whether	the	initiatives	
undertaken	by	banks	are	safe	and	sound	and	
whether	 they	 are	 performing	 business	 as	
per	 prudential	 norms.	Frequently,	 repeating	
the	same	direction	would	produce	no	result	
unless	stringent	enforcements	are	executed.	
In	 the	 long	 run,	 this	 situation	 may	 invite	
crisis	 that	 are	 beyond	 the	 control	 of	 bank	
and	regulator.	NRB	supervision	needs	to	be	
more	 effective	 by	 introducing	 provisions/
sanctions	 that	 are	 more	 stringent	 for	 non-
complying	BFIs.

•	 It	is	a	prudent	practice	to	have	insights	over	
the	past	 and	devise	 smart	 strategies	 for	 the	
future.	In	 this	course,	much	can	be	grasped	
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from	 the	 past	 financial	 crisis	 or	 events.	 If	
strategies	 are	 drafted	with	 due	 attention	 of	
past	events	and	robust	assessment	of	future	
development,	 much	 can	 be	 done	 to	 ensure	
better	 future	 of	 the	 financial	 system	 as	 a	
whole.	 The	 Asian	 Financial	 Crisis	 1997	
and	Global	Financial	Crisis	of	2007/08,	 for	
example,	 provides	 many	 lessons	 such	 as:	
the	 need	 for	 efficient	 regulatory	 system,	
emphasis	 on	maintaining	market	 discipline	
and	 transparency,	 focus	 on	 research	 and	
development,	 timely	 awareness	 of	 assets	
bubbles,	 focus	 on	 long-term	 profitability	
over	the	cycle	rather	than	short-term	revenue	
generation	etc.	If	the	cause	and	effect	of	such	
events	 are	 reviewed	 carefully,	 better	 future	
strategy	 could	 be	 developed	 to	 minimize	
potential	negative	implications	for	banks.

•	 The	 regulator	 in	 a	 true	 sense	 should	 set	
the	 broad	 pathway	 for	 the	 financial	 system	
and	 the	 economy.	 Banks	 should	 not	 invite	
the	 attention	 of	 regulator	 to	 bring	 stringent	
regulation	 against	 themselves;	 it	 would	 be	
quite	 suitable	 to	 have	 best	 self-regulation	
rather	than	enforced	regulation.	Banks	need	
to	opt	to	go	beyond	regulatory	requirement.	
For	 all	 this	 to	 happen	 in	 a	 true	 sense,	 a	
comprehensive	 strategy	 with	 proper	 vision	
and	 long-term	 focus	 would	 be	 no	 doubt	 a	
strong	weapon.	

•	 The	 later	 period	 policy	 and	 strategy	 of	 the	
NRB	 regarding	merger	 and	 acquisition	 and	
capital	 hike	 has	 been	 considered	 the	 best	
option	by	 the	 regulator	and	 it	 is	also	 in	 the	
phase	 of	 implementation.	However,	 simply	
adding	 up	 heads	 and	 associated	 transaction	
cannot	 be	 expected	 to	 achieve	 remarkable	
performance.	 In	 fact,	 acquisition	 of	 talent,	
acquisition	 technology	 and	 capability	 is	
the	 need	of	 the	 day	 to	 correct	 the	 system’s	
delinquency.	

•	 Banks	 should	 consider	 digital	 strategy	
as	 a	 corporate	 strategy	 and	 not	 only	 a	
communication	strategy.	Focus	on	knowledge	
management	 and	 human	 capital	 that	 are	
the	main	drivers	of	 the	 system	should	be	 a	
key	 concern	 for	 forward	 looking	 strategy.	
Forward	looking	on	the	part	of	central	bank	
is	even	more	crucial	as	it	has	responsibility	
of	 maintaining	 safe	 and	 sound	 financial	
system	in	the	country.	A	long-term	clear-cut	
strategy	 by	 the	 regulatory	 body	 and	 strong	
commitment	from	the	banking	sector	would	
only	ensure	holistic	development	and	growth	
of	banking	sector.

•	 Banks	need	 to	have	cultural	 shift	 to	a	 risk-
smart	 workforce	 and	 environment	 in	 the	
organization.	An	essential	element	of	a	risk-
smart	environment	is	that	it	ensures	that	the	
organization	has	the	capacity	and	tools	to	be	
innovative	while	recognizing	and	respecting	
the	 need	 to	 be	 prudent	 in	 protecting	 its	
interest.

•	 Banks	 shall	 ensure	 that	 the	 organization’s	
internal	 systems	 and	 controls	 are	 “credible	
and	 appropriate”,	 “well-reasoned	 and	 well	
documented”,	 “transparent	 and	 accessible”,	
and	 are	 capable	 of	 being	 “validated”	 by	
internal	 and	 external	 auditors.	 Moreover,	
they	should	develop	capability	to	ensure	that	
the	risk	management	practices	are	embedded	
across	the	entire	value	chain.

•	 Banks	 also	 need	 to	 focus	 on	 R&D	 with	
critical	analysis	of	national	and	international	
events.	 How	 the	 world’s	 large	 banks	 (for	
example:	 the	 Industrial	 and	 Commercial	
Bank	 of	 China,	 JP	 Morgan	 Chase	 &	 Co,	
Wells	Fargo	&	Co,	Bank	of	America,	Bank	
of	China	etc.)	have	been	performing,	how	the	
government/regulators	and	banks	in	the	time	
of	 financial	 crisis	 responded,	 what	 is	 their	
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present	 strategy	 with	 respect	 to	 preventing	
crisis	etc.	could	be	taken	as	references.

•	 Banks	 need	 to	 focus	 on	 some	 agendas	 that	
are	 crucial	 to	 long-term	 success.	 Agendas	
for	 example	 could	 be	 as	 follows:	How	 can	
a	bank	prepare	itself	for	upcoming	realities?	
What	should	be	 the	effective	risk	strategies	
and	risk	management	system?	What	strategy	
for	 system	security	shall	be	adopted?	What	
should	be	 the	digital	 vision?	How	best	 can	
prudential	 regulatory	 norms	 be	 complied	
with?	 What	 are	 our	 internal	 deficiencies?		
What	is	currently	happening	in	domestic	and	
global	economy?	What	needs	rethinking	and	
revision	 in	 the	 organization	 -	 technology,	
human	 resources,	 internal	 policies,	
procedures	 or	 practices?	 Properly	 designed	
strategies	and	understanding	the	present	with	
good	insights	of	future	scenarios,	are	likely	
to	drive	banks	towards	the	desired	direction.	

Conclusion:

The	 Nepalese	 banking	 sector	 is	 growing	
rapidly	 but	 concerns	 regarding	 its	 quality	 and	
sustainability	are	also	on	the	rise.	In	this	context,	
dynamic	 management	 ap		proach,	 innovative	
thinking	and	forward	looking	are	relevant	matters	
for	successful	bank	management.	Acknowledging	
the	need	for	change,	banks	and	regulator	have	to	set	
strategies	in	line	not	only	with	the	need	of	the	day	
but	also	with	future	prospects	and	challenges	of	
the	system	and	accordingly	need	to	set	operational	
and	strategic	goals.	The	task	of	foreseeing	future,	
even	though,	challenging	in	today’s	complex	and	
ever	 changing	 external	 environment,	 is	 highly	
crucial	 to	 long	 term	 success	 of	 banks.	 With	 a	
view	of	 this	 reality,	banks	should	have	a	proper	
forward-looking	mechanism	in	place.	In	this	way,	
banks	will	 realize	 their	 full	 potential	 benefiting	
not	 only	 promoters	 and	 employees	 but	 also	 the	
economy	as	a	whole.
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Introduction

The	 policy	 instruments	 minimally	 agreed	 by	
Washington-based	 institutions	 for	 economic	
reforms	and	development	in	developing	economies	
of	Latin	America	and	other	 regions	 is	generally	
known	 as	 “Washington	 Consensus	 (WC)”.	 The	
term	was	first	coined	by	British	economist	John	
Williamson	in	1989	(Williamson,	1990).	Though	
Williamson	 coined	 the	 term	 in	1989,	 the	policy	
elements	were	already	 in	existence	 for	10	years	
with	 the	 earliest	 appearances	 of	 debt	 crisis	 in	
developing	countries	(George,	2007).

In	the	set	of	Washington	institutions,	Williamson	
included	the	International	Monetary	Fund	(IMF),	
the	World	 Bank,	 and	 the	 US	 executive	 branch,	
the	 Federal	 Reserve	 Board,	 the	 Inter-American	
Development	Bank,	those	members	of	Congress	
interested	 in	 Latin	 America	 and	 think	 tanks	
involved	 in	 economic	 policy	 (Marangos,2009).	
The	 consensus	 denoted	 a	 series	 of	 measures	
that	were	 assumed	 to	 lead	 developing	 countries	
to	greater	wealth	and	prosperity.	 In	essence,	 the	
WC	 advocates	 free	markets,	 free	 trade,	 floating	
exchange	 rate	 and	 macroeconomic	 stability.	
The	 policy	 measures	 of	 common	 consensus	
were	a	natural	outcome	of	 the	neoliberal	policy	
framework	that	already	had	powerful	influence	in	
the	developed	world	(Fine,	Lapavitsas	&	Pincus,	
2001).The	 WC	 dominated	 development	 theory	
and	 policy	 for	 much	 of	 the	 1980s	 and	 1990s.
Aid-seeking	 countries	 required	 to	 fulfill	 these	
conditionalities	to	get	assistance	from	donors.	

Washington and Post-Washington Consensuses 
on Economic Development

Madhav	Prasad	Dahal,	Ph.D.*

Elements of WC

	As	summarized	by	Williamson	(1990,	2000)	the	
WC	consisted	of	following	ten	elements:

(1)	Fiscal discipline:	 Keeping	 government	
budget	deficits	under	control;

(2)	Public expenditure priorities:	 Redirecting	
government	 expenditure	 away	 from	
white	 elephants	 (i.e.,	 away	 from	 wasteful	
subsidies)	 towards	human	capital	 formation	
such	 as	 primary	 health	 and	 education	 and		
infrastructure;

(3)		Tax reform:	Broadening	tax	base	and	cutting	
marginal	tax	rates;

(4)	Financial liberalization:	 Abolition	 of	
preferential	 interest	 rates	 with	 these	 to	 be	
determined	by	 the	market	 instead;	 need	 for	
positivism	to	discourage	capital	flight;

(5)	Exchange rate	 :	 Ensuring	 competitive	
exchange	rates;

(6)	Trade liberalization:	 Reducing	 or	 phasing	
out	 tariffs	 and	 quantitative	 restrictions	 on	
trade;	end	import	licensing;

(7)	Foreign Direct Investment (FDI):	Abolition	
of	barriers	to	inward	FDI,	restricting	FDI	is	
meaningless;

(8)	Privatisation of state enterprises:	 State	
owned	 enterprises(SOEs)	 to	 be	 privatized	
to	 relieve	 budget	 pressures	 and	 increase	
effectiveness	of	enterprises;

(9)	Deregulation:	The	removal	of	regulations	or	
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America	seemed	unlikely	to	come	from	‘actually	
existing	 socialist	 countries’.	 Ultimately	 the	 fall	
of	 the	Soviet	Union	 indicated	 the	 impression	of	
the	 wide-ranging	 success	 of	 capitalism	 and	 the	
free	market.	 It	 seemed	 that	Washington	was	 the	
undisputed	 political,	 economic	 and	 ideological	
centre	of	the	world.

The	second	factor	‘the	full	support	to	the	agreed	
upon	policy	measures	by	the	IMF	and	the	World	
Bank’	 strengthened	 the	 functionality	 of	 the	
WC.	In	the	view	of	Fine,	Lapavitsas	and	Pincus	
(2001)	 by	 the	 late	 1980s	 the	 basic	 concepts	 of	
the	 WC	 had	 become	 “orthodox	 economics”	
for	 large	 number	 of	 economists	 who	 were	
employed	by,	 and	 involved	 in,	 the	 IMF	and	 the	
World	 Bank.	 These	 economists	 were	 Western	
(mostly	USA)	Universities	trained	and	they	were	
developing	theory	and	formulating	policy	in	full	
understanding	 of	 all	 economic	 knowledge	 that	
was	worth	working.	In	the	interpretation	of	Sadd-
Filho	 (2010,	 pp.4-5),	 “The WC emerged in the 
early 1980s as a dramatic right-wing reaction 
against the perceived weakness of the pre-WC 
developmentalist consensus. Rhetorically, the 
WC involved a heavy attachment to a universalist 
neo-liberal ideology, with absolute commitment 
to the free market and the presumption of the state 
as a source of both inefficiency and corruption, 
not least through rent-seeking”.

The	neo-liberalism	signifies	mainly	the	20th-century	
revival	of	 the	19th-century	 ideas	associated	with	
laissez-faire	 economic	 liberalism	 that	 includes	
widespread	economic	liberalization	policies	such	
as	privatization,	fiscal	restraint,	deregulation,	free	
trade,	and	reductions	in	government	expenditure	
in	order	to	step	up	the	role	of	the	private	sector	in	
the	 economy	and	 society	 (Boas	&	Gans-Morse,	
2009;	Jones,	Parker	&	Bos,	2005;	Springer,	Birch	
&	 MacLeavy,	 2016).	 These	 free	 market-based	
thoughts	 and	 policies	 that	 the	 neo-liberalism	
stimulated		represent	a	paradigm	shift	away	from	

restrictions	 that	hinder	entry	of	new	firms	 ;	
and	

(10)	 Property right:	 Provision	 of	 secure	
property	 right.	 This	 was	 chiefly	 about	
providing	the	informal	sector	with	the	ability	
to	gain	property	rights	at	an	acceptable	cost.

Obviously	 macroeconomic	 stabilization,	
privatization	 and	 liberalization	were	mantras	 of	
the	 Washington	 Consensus	 to	 affect	 economic	
development	 of	 developing	 countries.	 The	
advocators	 of	 the	 policy	 instruments	 believed	
that	 implementation	of	 these	measures	 that	give	
greater	 role	of	market	and	minimal	role	of	state	
would	nurse	the	problems	of	developing	countries.

Factors Helping the Global Dominance of the 
WC

A	 number	 of	 circumstances	 facilitated	 global	
dominance	of	 the	Washington	consensus.	 In	 the	
understanding	 of	 Fine,	 Lapavitsas	 and	 Pincus	
(2001)	two	major	factors	helped	the	Washington-
based	 institutions	 in	 arriving	 at	 the	Washington	
consensus.	 The	 first	 factor	 was	 failure	 of	 the	
development	 philosophy	 and	 practice	 of	 the	
1950s	 and	1960s	 and	 the	 second	 factor	was	 the	
active	 support	 of	 prescriptive	 recommendations	
by	 the	 International	Monetary	 Fund	 (IMF)	 and	
the	 World	 Bank.	 The	 development	 policies	 of	
import	 substitution,	 periodic	 plans,	 government	
ownership	 and	 control	 of	 strategic	 industries,	
regulation	of	the	labour	market	and	state	control	
over	the	flows	of	saving	and	investment	seemed	
less	 operative	 in	 bringing	 growth	 in	 the	 1970s	
and	 1980s.This	 series	 of	 policies	 that	 were	
directly	or	indirectly	motivated	from	the	success	
of	Soviet	 industrialization	 in	 the	 inter-war	years	
had	lost	status	and	influence	by	the	mid-1980s.	As	
remarked	by	Fine,	Lapavitsas	and	Pincus	(2001)	
the	 growing	 crisis	 of	 the	 Eastern	 alliance,	 in	
addition,	indicated	that	resources	for	developing	
countries	of	Africa,	Asia,	the	Middle	East	and	Latin	
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the	 post-war	Keynesian	 consensus	which	 lasted	
from	1945	to	1980(Palley,2005;Vincent,	2010).

The	post-war	Keynesian	consensus	that	prevailed	
in	most	of	the	Western	capitalist	economies	was	
fundamentally	 based	 on	 Keynesian	 demand	
management	 economics;	 it	 consisted	 of	 full	
employment,	moderate	inflation,	economic	focus	
on	fiscal	rather	than	monetary	policy,	and	strong	
regulatory	atmosphere.	However	the	stagflation	(a	
situation	of	rising	inflation,	rising	unemployment	
and	falling	real	GDP	growth)	of	the	1970s	mostly	
caused	 by	 the	 OPEC	 oil	 crisis	 in	 oil-importing	
western	 economies	 such	 as	 the	 USA	 reduced	
faith	in	the	potency		of	Keynesian	fiscal	policy	to	
manage	the	economy.	

Inappropriate	macroeconomic	policies	may	 also	
cause	 stagnation	 and	 inflation.	 For	 example,	
central	 banks	 can	 cause	 inflation	 by	 allowing	
excessive	 growth	 of	 money	 supply	 and	 the	
government	 can	 cause	 stagnation	 by	 excessive	
regulation	 of	 goods	 and	 labour	 markets.	 That	
is	 why	 some	 economists	 express	 the	 view	 that	
the	 problem	 of	 rising	 inflation	 had	 already	
started	 to	 arise	 by	 the	 late	 1960s	 ignited	 by	
‘overzealous	 fiscal	 expansion’.	 Such	 expansion	
in	 the	USA	was	 due	 to	 the	Vietnam	War	while	
in	 other	 nations	 it	was	 because	 of	 their	 attempt	
to	get	even	‘fuller	employment’.	These	economic	
events	 led	 to	 the	acceptance	of	monetarism	and	
supply-side	economics	in	the	1980s	by	President	
Ronald	 Reagan	 (presidency	 period:	 1981	 to	
1989)	 in	 the	USA	and	Prime	Minister	Margaret	
Thatcher	 (prime-ministerial	 period:	 	 1979	 to	
1990)	in	the	United	Kingdom.	Germany	under	the	
chancellorship	 of	 Helmut	 Kohl	 (chancellorship	
period:	 1982	 to	 1998)	 was	 no	 exception	 in	
following	the	supply-side	oriented	policies.	

Shortfalls of WC and the Post-Washington 
Consensus (PWC)

Critics	 say	 that	 it	 was	 a	 misconception	 of	 the	

promoters	 of	 the	 Washington	 Consensus	 (WC)	
to	 assume	 that	 the	 policies	 which	 served	 rich	
countries’	 interests	were	 also	 in	 the	 interests	 of	
poor	 countries.	The	 basic	 principles	 of	 the	WC	
faced	 a	 serious	 challenge	 following	 a	 series	 of	
crises	 in	 emerging	 markets	 during	 the	 course	
of	 the	 1990s	 (e.g.,	 the	Asian	 financial	 crisis	 of	
1997).	 Economists	 Rodrik	 (1997)	 and	 Stiglitz	
(1998)	 spotlighted	 the	 undesired	 consequences	
of	 financial	 liberalization	 and	 capital	 account	
liberalization,	the	absence	of	effective	regulation	
and	the	lack	of	emphasis	on	stable	and	equitable	
economic	 development.	 At	 the	 same	 time	
attention	was	also	drawn	on	the	need	to	regulate	
volatile	 and	 short-term	 capital	 flows	 at	 the	
global	 level	 pointing	 out	 the	 need	 to	 undertake	
regulatory	reforms	at	the	domestic	level	in	crucial	
emerging	 markets.	 Joseph	 E.Stiglitz,	 a	 critique	
of	the	neo-liberal	Washington	Consensus,	served	
as	World	 bank	Senior	Vice	President	 and	Chief	
Economist	between	February	1997	and	February	
2000,	 and	during	 this	 period	he	 tried	 to	 resolve	
the	Washington	Consensus	problem.	The	IMF	and	
the	World	Bank	put	much	greater	emphasis	on	the	
development	 of	 independent	 central	 banks	 and	
regulatory	institutions,	specifically	in	the	banking	
and	 finance	 sectors.	 This	 clearly	 indicated	 a	
beginning	of	a	new	era	of	renewed	consensus.

The	10	points	of	WC	lacked	an	explicit	element	of	
achievement	of	growth	and	poverty	reduction.	As	
commented	by	Todaro	and	Smith	(2003),	“There 
is no mention of shared growth, of the central 
need to focus on eliminating absolute poverty to 
achieve development in any meaningful sense, 
or of reducing inequality, as central ends in 
themselves as well as instruments of economic 
growth”.	The	study	of	Cornia,	Jolly	and	Stewart	
(1987)	 documented	 that	 poverty	 was	 rising	 in	
countries	adjusting	their	economies	and	costs	of	
adjustment	 showed	a	 tendency	of	 falling	on	 the	
most	 vulnerable.	 It	 seemed	 that	 the	WC	was	 at	
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least	 blind	 to	 the	 unequal	 burden	 on	 the	 poor	
arising	 from	 the	 processes	 of	 adjustment	 and	
stabilization	 (Chang,	 2003;	 Chang	 &	 Grabel,	
2004).

Of	course	by	late	1990s	it	clearly	appeared	that	the	
outcomes	of	 the	WC	were	away	from	optimum.	
Increasing	criticism	led	to	a	change	in	approach	
that	 shifted	 the	 emphasis	 away	 from	 ‘economic	
growth’	 as	 a	 view	 of	 development	 towards	
poverty	 reduction	and	 the	need	for	participation	
by	 both	 developing-country	 governments	 and	
civil	 society.	 This	 change	 of	 direction	 came	 to	
be	 known	 as	 the	 “post-Washington	 Consensus”	

(PWC).	 This	 new	 period	 of	 revised	 consensus	
is	 represented	by	much	greater	emphasis	on	 the	
creation	of	new	supporting	regulatory	institutions	
as	well	as	a	concern	with	social	effects	of	market-
oriented	reforms	(Bakir	&	Öniş,	2010).

Rodrick	 (2006),	 one	 of	 the	 criticizers	 of	 the	
original	 Washington	 Consensus,	 presents	
10additional	 	 elements	 of	 the	 new	 consensus	
which	 he	 calls	 “second-generation”	 reforms	 or	
augmented	 Washington	 Consensus.	 They	 are	
reproduced	in	Table	1	along	with	the	original	10	
WC	points.

Table 1: Rodrik’s Augmented Washington Consensus

Original Washington Consensus
“Augmented” Washington Consensus

the previous 10 items, plus:

1. Fiscal	discipline 11. Corporate	governance
2. Reorientation	of	public	expenditures 12. Anti-corruption
3. Tax	reform 13. Flexible	labor	markets
4. Financial	liberalization 14. WTO	agreements
5. Unified	and	competitive	exchange	rate 15. Financial	codes	and	standards
6. Trade	liberalization 16. “Prudent”	capital-account	opening
7. Openness	to	DFI* 17. Non-intermediate	exchange	rate	regimes
8. Privatization 18. Independent	central	banks/inflation	targeting
9. Deregulation 19. Social	safety	nets
10. Secure	Property	Rights 20. Targeted	poverty	reduction

*Direct	Foreign	Investment.	Source:	Dani	Rodrik	(2006),	p.978

The	 augmented	 Washington	 consensus	 are	
“heavily	 institutional	 in	 nature”	 (Rodrik,	 2006).
The	new	consensus	gave	emphasis	to	institutions	
on	 the	 basis	 of	 empirical	 findings	 on	 economic	
growth	 that	 institutions	 were	 a	 driver	 of	 long-
term	economic	performance.	Rodrik	further	adds	
that	 the	 practitioners	 of	 the	 WC	 had	 become	
clearer	on	the	issue	that	standard	policy	reforms	
would	 not	 produce	 desired	 long-term	 effects	 if	
the	upbringing	institutional	conditions	were	poor.	
Sound	 policies	 required	 to	 be	 rooted	 in	 strong	
institutions.

The	 need	 for	 social	 safety	 nets	 (SSNs)	 was	
realized	 to	 deal	 with	 adverse	 shocks	 relatively	
easily	 (Rodrik,	2006).	SSNs	gained	significance	
in	 development	 dialogue	 following	 the	 1990	
World Development Report	 on	 poverty.	 World	
Bank	 defined	 SSNs	 as	 “some	 form	 of	 income	
insurance	to	help	people	through	short-term	stress	
and	calamities”	(World	Bank,	1990,	p.90).	

Under	 the	 intermediate	 exchange	 rate	 regime,	
exchange	rate	floats	with	rule-based	intervention;	
exchange	rate	is	not	pegged	at	a	specific	rate,	but	
the	 central	 bank	 intervenes	 in	 a	 predetermined	
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manner	 to	 limit	 exchange	 rate	 movements	
(Ghosh,	Gulde,	&	Wolf,	2002).Williamson	(2004,	
p.2)	 charged	 that	 the	 entry	 of	 non-intermediate	
exchange	rate	regime	in	Rodrik’s	list	contradicts	
the	 entry	of	 a	 unified	 and	managed	 competitive	
real	exchange	to	maintain	competitiveness	of	the	
original	Washington	Consensus.

Post-Washington	 consensus	 offers	 a	 rational	
for	 discretionary	 intervention	 across	 a	 much	
wider	 range	 of	 economic	 and	 social	 policy	 that	
the	 Washington	 Consensus	 though	 it	 basically	
remains	 inclined	 to	market-mechanism.	 In	 short	
the	 post-Washington	 Consensus	 shares	 the	
same	 proposal	 with	 its	 precursor	 “Washington	
Consensus”	but	with	some	key	revisions.

Conclusion

Despite	 their	 limitations	 and	 several	 criticisms,	
the	 policy	 instruments	 of	 the	 Washington	 and	
Post-Washington	consensuses	have	considerable	
economic	 strength.	 For	 example,	 broadening	
of	 tax	base,	 investment	 in	education	and	health,	
sustainable	 government	 borrowing,	 etc.	 can	
help	 developing	 economies	 improve	 economic	
welfare.	 Additionally,	 under	 certain	 conditions,	
privatization	and	increased	competition	can	bring	
benefits	to	the	society.	Similarly,	the	emphasis	on	
the	 potential	 benefits	 of	 more	 liberalized	 trade	
between	nations	is	in	growing	agreement	among	
politicians	 and	 economists.	 However	 the	 world	
has	yet	to	see	what	will	happen	to	the	Washington	
and	 post-Washington	 consensuses	 in	 the	 era	 of	
Donald	Trump	as	 the	president	of	 the	USA.	On	
the	other	hand,	the	most	interesting	development	
is	 the	 rise	of	 the	Chinese	and	 Indian	economies	
with	their	own	development	models.	In	particular,	
the	investment	of	China	in	developing	countries	is	
playing	a	considerable	role	in	enabling	economic	
development	within	developing	 economies.	The	
formation	 of	 the	 BRICS	 (Association	 of	 five	
major	 emerging	 national	 economies:	 Brazil,	

Russia,	 India,	 China	 and	 South	 Africa)	 and	
establishment	of	New	Development	Bank	(NDB)	
(formerly	referred	to	as	the	BRICS	Development	
Bank)	 seem	 another	 alternative	 to	 economic	
development.
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Public	 finance	 management	 is	 the	 process	 of	
raising	 the	 financial	 resources	 by	 government	
and	expenditure	of	these	resources	in	the	interest	
of	nation	and	nationals.		It	is	the	management	of	
income	and	expenditure	of	government.	Resource	
generation,	 resource	 allocation	 and	 expenditure	
management	(resource	utilization)	are	the	essential	
components	of	a	public financial management.
Government	 expenditure,	 government	 income	
and	 budget	 deficit/public	 debt	 are	 the	 three	
components	of	public	finance.	
A. Government Expenditure:	 Government	

expenditure	makes	 up	 36.44	 percent	 of	 total	
GDP	(economic	survey	2015/16).	It	can	mainly	
be	classified	into	capital	expenditure,	recurrent	
expenditure	 and	 financing	 expenditure.	
Capital	 Expenditure:	 Capital	 expenditure	
directly	contributes	to	country’s	development.	
Hence,	higher	share	of	capital	expenditure	 in	
total	 government	 expenditure	 leads	 to	 more	
development	of	a	country.		But	in	our	context,	
capital	expenditure	constitutes	of	less	than	one	
third	of	total	government	expenditure	whereas	
recurrent	expenditure	constitute	of	more	than	
two	 third	 of	 such	 expenditure.	 However,	
expenditure	 trend	 and	 its	 structural	 analysis	
of	 past	 few	 years	 show	 that	 the	 share	 of	
recurrent	expenditure	 to	 the	 total	expenditure	
is	on	declining	trend	while	capital	expenditure	
recorded	growth	but	not	to	a	significant	level.	
Capital	and	recurrent	expenditures	can	further	
be	classified	into	following	sub-divisions:
•	 General	Public	Service:	
•	 Defense	

•	 Public	Law	and	Order	
•	 Economic	Affair
•	 Environmental	Protection	
•	 Housing	and	Community	Amenities	
•	 Health	
•	 Recreation,	Culture	and	Religion	
•	 Education	
•	 Social	Protection	

Out	of	total	capital	expenditure,	economic	affair	
occupies	the	topmost	position	occupying	the	share	
followed	by	general	public	service	and	education.	
Similarly,	 of	 the	 recurrent	 expenditure,	 general	
public	 sector,	 economic	 affair	 and	 education	
are	 the	subdivisions	 that	receive	higher	share	of	
expenditure	 (allocated	74%	of	 total	 expenses	 in	
budget	of	f.y.	2016/17).
i.	 Share	 Investment:	 Government’s	 investment	

in	public	 enterprises	 and	different	 projects	 is	
least	in	public	expenditure	but	is	increasing.

ii.	Domestic	 Loan	 Investment:	 The	 amount	
invested	 as	 loan	 in	 public	 enterprises	 and	
different	projects	is	also	not	significant.

iii.	Principle	 repayment:	 The	 government	
expenditure	 on	 principle	 repayment	 can	 be	
further	 classified	 as	 principle	 repayment	
against	domestic	debt	and	principle	repayment	
against	 foreign	 debt.	 Till	 2012/13,	 domestic	
debt	 principle	 repayment	 was	 lower	 than	
that	 of	 foreign	debt.	 From	2012/13	onwards,	
domestic	 debt	 principle	 repayment	 increased	
than	that	of	foreign	debt.

B. Government Income:	 Government	 income	
can	 be	 classified	 as	 revenue,	 foreign	 grants	
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and	 government	 income	 from	 principle	
repayment	 and	 recovery	 from	 outstanding	
audit	 irregularities.	 Government’s	 income	
is	 in	 increasing	 trend	 from	 couple	 of	 years.	
However,	its	increment	is	not	sufficient	to	meet	
the	increment	in	government’s	expenditure	due	
to	which	country	has	been	in	budget	deficit	for	
a	long	time.

i.	 Government	 Revenue:	 Government	 revenue	
is	received	by	government	from	tax	and	non-
taxable	 sources.	 In	 Nepalese	 economy,	 the	
contribution	of	revenue	to	government	income	
is	the	largest	among	all	the	sources	occupying	
82.5	 percent	 of	 total	 government	 income.	
However,	 the	 growth	 rate	 of	 this	 sector	 has	
been	 declining	 gradually	 in	 recent	 years.	
Government’s	revenue	can	further	be	classified	
as:

1.	 Tax	 revenue:	 The	 revenue	 raised	 on	 income	
and	 consumption	 of	 public	 comes	 under	 tax	
revenue.	Tax	 revenue	 is	 the	major	 source	 of	
revenue	 income	 of	 government	 comprising	
90.0	percent	(budget	2016/17)	of	total	revenue	
income	and	72.6%	share	 in	 total	government	
income.	Contribution	of	tax	revenue	to	the	total	
revenue	is	declining	gradually.	Tax	revenue	is	
collected	 through	 various	 direct	 and	 indirect	
taxes	 which	 are	 mainly	 tax	 on	 profit	 and	
capital	gains	such	as	corporate	tax,	tax	based	
on	remuneration	such	as	income	tax,	tax	based	
on	goods	and	services	such	as	VAT,	property	
tax,	tax	based	on	foreign	trade	and	other	taxes.	

	 Amongst,	 income	 tax,	 corporate	 tax,	 tax	 on	
investment,	 capital	 gain	 tax,	 social	 security	
tax,	land	and	building	and	vehicle	tax	are	direct	
taxes	and		VAT,	custom	duty,	excise	duty,	are	
some	examples	of	indirect	tax.

	 Amongst,	tax	based	on	goods	and	services	is	the	
prime	contributor	 in	 tax	revenue	contributing	
45.6	percent	to	total	tax	revenue..Value	Added	
Tax	(VAT)	is	the	source	of	two	third	of	goods	

and	services	based	tax	receipts.	Tax	on	income,	
profit	 and	 capital	 gains	 is	 the	 second	highest	
contributor	 followed	by	 tax	based	on	 foreign	
trade.	Tax	based	on	remuneration,	property	tax	
and	other	taxes	are	the	nominal	contributors.

2.	 Non-tax	 revenue:	 The	 composition	 of	 non-
tax	 revenue	 consist	 of	 income	 received	 from	
properties,	income	earned	from	sales	of	goods	
and	 services,	 income	 from	 dividend,	 rent,	
royalty,	 income	 from	 penalties,	 fines	 and	
income	 from	 confiscation	 and	 miscellaneous	
revenue.	Non	tax	revenue	is	also	marking	the	
growth	 over	 the	 time	 because	 of	 decline	 in	
the	share	of	 tax	revenue	 to	 the	 total	 revenue.	
Non-tax	 revenue	 occupies	 8.16	 percent	 of	
total	 government	 income	 and	 10.11	 %	 of	
total	 revenue	 in	FY	2015/16.	Contribution	of	
income	 received	 from	 properties	 to	 non-tax	
revenue	has	been	the	highest.	

i.	 Foreign	 grants:	 It	 is	 the	 second	 largest	
contributor	 to	 government	 income	with	 15.7	
percent	share	in	total	income	as	per	budget	for	
FY	2016/17.	The	share	of	multilateral	grants	in	
the	total	grant	receipt	of	government	is	higher	
than	the	share	of	bilateral	grants.	

ii.	Government	income	from	principle	repayment:	
Its	 contribution	 has	 remained	 less	 than	 one	
percent.

Recovery	 from	 outstanding	 audit	 irregularities:	
Its	 contribution	 is	 nominal	 and	 is	 zero	 in	 FY	
2015/16.
C. Budget Deficit Management/Public Debt:	

Another	 important	 component	 in	 public	
finance	management	is	financial	administration	
which	 is	 related	 with	 management	 of	 fund	
for	 financing	 budget	 deficit.	 	 As	 Nepal	
government’s	 expenditure	 is	 higher	 than	 its	
income,	 it	 has	 been	 facing	 the	 situation	 of	
budget	 deficit	 or	 deficit	 financing	 for	 quite	 a	
long	time.	In	such	a	situation,	the	government	
manages	 funds	 to	meet	 its	expenditure	either	
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through	 domestic	 borrowings	 or	 loans/grants	
from	foreign	countries	and	donor	agencies,	or	
both.	 In	 a	 state	where	 expenditure	 could	 not	
be	 met	 by	 raising	 debts,	 shortfall	 amount	 is	
funded	 through	 change	 in	 cash	 reserve.	 Due	
to	 inability	of	Nepal	Government	 to	meet	 its	
expenditure	from	receipts	of	taxes,	grants	and	
principal	repayment	receipt,	necessary	amount	
for	 expenditure	 is	 garnered	 by	 using	 various	
instruments	 of	 financing	 including	 external	
and	domestic	borrowings.

	 Projected	 fiscal	 deficit	 has	 always	 remained	
in	an	increasing	trend.	However,	such	deficit,	
in	 actual	 is	 far	 less	 than	 estimated	 or	 even	
in	 surplus	 due	 to	 lack	 of	 spending	 of	 capital	
expenditure	 by	 government.	 Fiscal	 deficit	 in	
FY	2015/16	was	predicted	to	be	28.26%	but	it	
was	actually	in	surplus	by	2.55%.	Fiscal	deficit	
for	FY	2016/17	is	predicted	to	be	35%.	

	 Financial	market	has	been	as	one	of	the	major	
sources	 of	 Nepal	 government’s	 domestic	
borrowing.	Share	of	Treasury	bill	is	more	than	
60	 percent.	 Besides,	 Development	 Bonds,	
National	 Saving	 Certificates,	 Citizen	 Saving	
Certificates	and	Special	Bonds	hold	remaining	
40%	share.	The	higher	share	of	 treasury	bills	
to	domestic	borrowing	will	result	in	the	higher	
short-term	 (one	 year	 or	 less)	 liability	 of	 the	
government.	 Availability	 of	 the	 amount	 for	
development	 and	 construction	 works	 shrinks	
if	 the	 gap	 between	 the	 government’s	 income	
and	 its	 short-term	 liability	 narrows	 down.	 In	
addition,	 the	 government	 either	 will	 not	 be	
able	to	renew	such	loan	or	interest	rate	is	likely	
to	go	higher	even	when	renewed	if	the	volume	
of	 short	 term	 liability	 remains	 high.	 Hence,	
timely	 efforts	 are	 to	 be	made	 so	 as	 to	 avoid	
such	a	risk.

	 Loan	from	banking	sector	is	another	source	of	
domestic	financing.	Of	the	government’s	total	
outstanding	domestic	borrowing,	the	share	of	

Nepal	Rastra	Bank	has	been	declining,	while	
that	of	commercial	banks	and	other	institutions	
has	 continued	 to	 rise	 in	 recent	 years.	 The	
declining	 trend	 in	 the	 share	 of	 Nepal	 Rastra	
Bank	 to	 domestic	 borrowing	 and	 increasing	
trend	 in	 commercial	 banks	 and	 private	
sector	 have	 indicated	 that	 the	 government	 is	
committed	 towards	 complying	with	 financial	
discipline.	 But	 excessive	 dependency	 of	 the	
government	on	loans	from	commercial	banks	
can	lead	to	inflation	and	crowding	out	effect.	
Hence,	other	non-banking	sectors	should	also	
be	used	as	the	financial	sources.

	 The	government	expenditures	and	government	
income	 are	 in	 increasing	 trend.	 Every	 time	
budget	 comes	 up	 with	 attractive	 programs.	
Still,	expected	outcome	is	not	seen	even	at	its	
most	far	point.	The	development	status	of	the	
country	 has	 not	 upgraded.	This	 indicates	 the	
inefficiency	 in	 public	 finance	 management.	
The	 hurdles	 or	weaknesses	 present	 in	 public	
finance	 management	 can	 be	 discussed	 as	
follows:
1.	Lack of accountability:	The	accountability	

is	 almost	 absent	 in	 public	 finance.	 The	
transparency	in	public	finance	especially	in	
government	spending	part	is	severely	weak	
and	 is	 being	 threatened	 by	 the	 increasing	
external	 pressure	 from	 multiple	 and	
increasin	numbers	of	claimants.	The	public	
administration	 is	 vulnerable	 highly	 to	
political	disruption	and	external	influence.

2.	Lower capital expenditure:	 More	 than	
2/3	of	total	budget	is	allocated	for	recurrent	
and	financing	expenditure.	That	means	less	
than	 1/3	 of	 budget	 is	 available	 for	 capital	
expenditure.	Allocated	budget	also	remains	
under	spent.	Capital	expenditure	 is	 further	
weakened	 by	 external	 interferences	 in	
decision	 making	 which	 diverts	 spending	
to	 lower	 priority	 projects.	 This	 causes	
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fragmentation	 of	 the	 capital	 budget.	 Lack	
of	 technical	 capacity	 to	 execute	 capital	
expenditure	 is	again	a	problem,	especially	
at	the	lowest	levels	of	government.

3.	 Foreign	 aid	 is	 a	 significant	 source	 of	
national	budget	for	Nepal’s	socioeconomic	
development.	 However,	 a	 large	 amount	
of	 official	 development	 assistance	 (ODA)	
(35%	 in	 FY	 2015/16)	 flows	 outside	 the	
budget	 or	 procurement	 systems.	 This	
has	 limited	 the	 source	 of	 fund	 available	
for	 public	 financing.	 In	 the	 absence	 of	
information	 transparency,	 poor	 status	 of	
government’s	implementation	and	oversight	
capacity	 as	 well,	 the	 grants	 couldn’t	 flow	
as	 required	 and	 expected.	 Budget	 can’t	
express	public	spending	within	the	country	
comprehensively	 because	 a	 large	 volume	
of	 external	 fund	 being	 spent	 within	 the	
country	is	bypassing	the	central	expenditure	
system.	This	issue	is	of	great	concern	to	the	
government

4.	Budget distribution is unequal and more 
focused to central region. The	Far-Western	
region,	 the	 actual	 needy	 region	 of	 the	
country,	receives	the	lowest	share	of	budget	
distribution.	 Such	 insufficient	 distribution	
of	 budget	 in	 highly	 needy	 areas	 leads	 to	
under-execution	of	capital	spending	against	
plans	and	budgets.	

5.	Budget expenditure is skewed heavily 
towards the end of the fiscal year. Though	
annual	 budget	 is	 presented	 and	 passed	
timely,	 actual	 execution	 of	 most	 of	 the	
budget	takes	place	only	after	a	few	months.	
Much	 execution	 takes	 place	 in	 the	 final	
quarter	 of	 each	 year;	 the	 first	 and	 second	
quarters	 are	 often	 spent	 in	 planning	 and	
negotiation,	 with	 the	 exception	 of	 salary	
expenses.	Spending	of	budget	in	haphazard	
way	at	the	end	of	the	fiscal	year	can’t	yield	

productive	result.
6.	Budget releases and project 

implementation delay: Budget	formulation	
should	 be	 finished	 before	 the	 start	 of	 the	
fiscal	 year	 to	 allow	 for	 timely	 review	
and	 debate.	 But	 the	 capital	 expenditure	
budget	 is	 often	 fragmented	 and	 delayed	
in	our	context.	Budget	 releases	are	 tightly	
controlled	 by	 the	 FCGO	 to	 manage	 cash	
flow.	More	than	4,000	spending	units	carry	
out	 budget	 execution,	making	 it	 relatively	
complex.	That’s	why	appropriate	execution	
of	 the	 annual	 budget	 is	 often	 delayed.	
Similarly,	 authorization	 for	 development	
projects	 remains	 highly	 centralized	 and	
bureaucratic,	causing	major	delays	in	project	
implementation.	There	are	severe	delays	in	
the	 construction	 of	 capital	 projects	 such	
as	 roads.	 All	 these	 makes	 capital	 budget	
execution	and	implementation	delayed.

7.	 In-year budget revisions and 
reallocation: Budget	 re-allocation	 rules	
are	 extremely	 flexible	 in	 Nepal	 and,	 as	
a	 result,	 a	 large	 amount	 of	 re-budgeting	
takes	place	throughout	the	year. In	another	
hand,	 taking	 advantage	 of	 flexibility	 for	
budget	 execution,	 reallocation	 within	
capital	 spending	 has	 also	 reached	 to	 a	
significant	 portion	 of	 total	 capital	 budget.	
The	 high	 level	 of	 virement	 during	 budget	
execution	 ensures	 flexibility	 but	 weakens	
the	 credibility	 of	 the	 budget	 preparation	
process.	 Although	 budget	 execution	 rules	
and	 regulations	do	exist,	 it	 is	 limited	only	
to	budget	formulation	process.	There	is	no	
real	 control	 or	management	 of	 the	 budget	
once	it	has	been	approved.

8.	Procurement goods and services: A	
huge	 part	 of	 public	 finance	 particularly	
government	 expenditure	 is	 occupied	 by	
public	 procurement.	 There	 are	 reports	
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of	 losses	 and	 leakages	 of	 funds	 due	 to	
ineffective	 internal	control	 in	procurement	
process.	 At	 the	 local	 level	 in	 particular,	
where	administrative	capacity	is	often	low,	
spending	decisions	especially	procurement	
is	influenced	by	outsiders.	

9.	Contracting of goods and services: The	
contracting	is	weak	in	terms	of	competition	
among	contractors.	Weak	procurement	and	
contracting	 processes	 have	 compromised	
the	 quality	 of	 project	 implementation	
such	 as	 road	 construction.	 First,	 there	
are	 no	 national	 norms	 for	 the	 costing	 of	
capital	projects.	Taking	the	advantage	of	it,	
private	 sector	 actors	 intentionally	 increase	
the	 estimates	 so	 they	 can	 bid	 lower	 and	
save	 costs	 later.	 Second,	 there	 is	 limited	
competition	 during	 the	 tendering	 process.	
One	person	might	 own	 several	 companies	
and	submit	multiple	bids	to	the	same	project.	
Third,	to	reduce	costs,	contractors	often	use	
materials	 (e.g.,	gravel)	owned	by	 the	state	
instead	of	purchasing	them	on	the	market.	
This	 compromises	 the	 integrity	 of	 the	
system	and	the	quality	of	the	construction.	

10.	 Amounts	 allocated	 per	 project	 do	 not	
equate	 to	 cost	 estimates	prepared	by	 local	
bodies	 or	 departments.	 This	 is	 because,	
rather	 than	 finishing	 a	 project,	 the	 budget	
is	 scattered	 to	 multitude	 of	 politically	
influenced	 projects.	 As	 a	 result,	 the	
implementing	 bodies	 must	 negotiate	 the	
proportion	 of	 project	 to	 be	 accomplished	
in	order	to	stay	within	the	budget,	resulting	
in	piecemeal	project	 accomplishment	year	
after	year.

11.	 Besides,	 outdated	 audit	 technique	 and	
skills,	poor	political	governance	have	also	
always	 remained	 headache	 for	 efficient	
Public	Finance	Management.

Following	 reforms	 are	 still	 required	 in	 public	
finance	management.
1.	 Reform efforts need to match capacity 

with expected benefits:	 It	 is	 a	 known	 fact	
that	 the	 ability	 of	 Nepalese	 government	 to	
pursue	 advanced	 budget	 reforms	 is	 very	
much	limited.	Hence,	 instead	of	being	over	
ambitious,	 the	 budget	 should	 include	 those	
projects	 that	 are	 practically	 possible	 to	
accomplish	in	near	time.	

2.	 The budget calendar should follow time 
order.	 Budget	 should	 be	 submitted	 to	
Parliament	 an	 ample	 of	 time	 prior	 to	 start	
of	 fiscal	 year.	 Each	 budgetary	 activity	 of	
budget	planning,	formulation,	and	execution	
should	be	strictly	stick	to	budget	time	table	
and	should	strictly	adhere	 to	deadlines.	For	
instance,	 budget	 planning	 and	 re-planning	
should	not	continue	when	budget	formulation	
ought	to	have	started.

3.	 The	 capital	 projects	 and	 expenditure	
allocations	should	be	prioritized	on	the	basis	
of	 their	 technical	viability.	Misallocation	of	
capital	expenditure	to	relatively	low	priority,	
piece-meal,	and	inefficient	project	activities	
should	be	reduced.	Clearer	norm	setting	for	
project	 input	 costs	 is	 today’s	 necessity	 for	
efficient	contracting.	Also,	 the	procurement	
practice	 should	 be	 improved	 through	 the	
training	 of	 officials	 and	 pilot	 initiatives	 to	
strengthen	 competition.	 The	 enforcement	
of	 minimum	 standard	 for	 materials	 is	
needed	 to	 avoid	 substandard	 delivery	 of	
services	 by	 contractors	 through	 the	 use	 of	
inferior	 materials	 and	 inefficient	 project	
implementation.

4.	 The	 informal,	 late-stage,	 and	 inappropriate	
political	 interference	 in	 budget	 decision	
making	that	contradict	and	undermine	more	
“efficient”	selection	of	projects	and	allocation	
of	public	expenditures	should	be	contained.	
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This	 will	 help	 to	 –	 first,	 efficient	 selection	
of	projects	for	priority	funding;	and	second,	
prevent	 fragmentation	 of	 limited	 budgets	
across	multiple	 politically	 influenced	 small	
projects.

5.	 Contractor	 competition	 needs	 to	 be	
strengthened. Recently	introduced	electronic	
tendering	 process	 has	 been	 proved	 to	 be	
an	 important	 improvement	 in	 contracting	
procedure	 that	 has	 resulted	 to	 substantial	
reduction	in	contractor	bullying	and	violence.	
However,	 in	 some	 sectors	 and	districts,	 the	
practice	 of	 syndication	 still	 persists	 where	
the	 presence	 of	 contractor	 is	 too	 limited	 to	
ensure	 proper	 competition.	 Further	 training	
of	 officials	 in	 public	 procurement	 practices	
would	be	a	useful	supporting	measure.

6.	 Overcoming	bureaucratic	hurdles	 in	budget	
management	 is	 necessary	 to	 enhance	
capacity	 at	 the	 center	 and	 within	 spending	
units,	as	well	as	speed	up	budget	execution. 
A	clear	division	of	 roles	between	 the	NPC,	
the	 MoF,	 the	 FCGO,	 line	 ministries,	 and	
local	 government	 bodies	 regarding	 the	
procedural	requirements	of	budget	planning,	
formulation,	and	execution	can	help	sort	out	
these	hurdles.

7.	 Improve current expenditure: Not	 only	
the	 allocation	 but	 budget	 spending	 is	
also increasingly	 tilted	 towards	 current	
expenditure.	 Budget	 expenditure	 should	
be	 equally	 or	 more	 focused	 to	 capital	
expenditure.	 It	 has	 become	 necessary	
to	 improve	 expenditure	 control,	 and	
enhance	 government’s	 spending	 in	 capital	
expenditure.

8.	 Public Expenditure Reviews:	There	should	
be	 periodic	 review	 of	 public	 expenditure.	
Such	 reviews	 help	 to	 find	 out	 whether	
budget	is	going	to	where	it	was	meant	to	go,	
whether	 the	 expenditure	 is	 consistent	 with	

policy	 priorities,	 and	 whether	 it	 achieved	
what	 it	 was	 meant	 to	 achieve.	 The	 review	
will	help	to	keep	budget	expenditure	within	
the	periphery	of	policy	priorities.	The	reports	
of	 the	 reviews	 are	 also	 useful	 for	 decision	
making	during	upcoming	budget	formulation	
process. 

9.	 Improve revenue collection: Expanding	the	
revenue	base	and	improving	the	efficiency	of	
collection	is	essential	to	sound	public	finance	
management.	 Efficiency	 in	 	 the	 revenue	
service	demands	the	following	factors:
a.	 Instead	 of	 entering	 into	 several	 tax	

improving	solutions,	it	will	be	better	to	
adopt	few	but	solid	alternatives.

b.	 Eliminating	 or	 substantially	 reducing	
tax	 incentives	 is	 usually	 seen	 as	 a	
low-hanging	 fruit	 in	 tax	 revenue	
mobilization.

c.	 Special	 attention	 should	 be	 given	 to	
strengthening	custom	administration	 in	
order	to	reduce	leakages

d.	 Broadening	the	tax	base	by	bringing	the	
income	 from	 agriculture	 and	 exports	
into	the	tax	net:

e.	 Voluntary	participation	in	tax	should	be	
increased.

f.	 Proper	 consultation	 and	 co-ordination	
between	tax	policy	and	tax	administration	
departments	need	to	exist;

g.	 The	 tax	 administration	 should	 be	
empowered	 both	 legally	 and	 with	
respect	 to	 human	 capital	 (capacity	 to 
regulate even the large tax payers).

h.	 Adequate	systems	and	data	are	needed	
to	 ensure	 accurate	 forecasting	 so	 that	
tax	gaps	could	be	reduced.

i.	 Transparency,	predictability	and	fairness	
in	 the	 implementation	 and	 collection	
of	 tax	 and	 in	 the	 tax	 department’s	
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interaction	with	citizens	is	required;
j.	 Ensuring	full	and	timely	accounting	for	

all	 government	 revenues	 and	 receipts	
and	 effective	 control	 of	 arrears	 and	
write	offs are needed.

10.	 Improve Debt Management: These	should	
include	the	following:
a.	 The	 public	 debt	 burden	 should	 remain	

sustainable,	not	only	for	the	present,	but	
also	for	future	generations;

b.	 Creation	of	comprehensive	computerized	
debt	 database	 for	 both	 external	 and	
domestic	 borrowing	 and	 dissemination	
of	 debt	 related	 indicators	 to	 the	 policy	
makers.

c.	 Periodic	 debt	 sustainability	 analysis	
creating	 various	 economic	 scenarios	 i.e.	
conservative,	optimistic	etc.		are	required.

d.	 Periodic	debt	service	forecasts	required	to	
avoid	bunching	of	payments.

e.	 Preparation	 of	 maturity	 structure	 (based	
on	forecast)	needed.

f.	 Considering	 the	 contingent	 liabilities	 to	
reduce	uncertainties.

g.	 Identify	and	analyze	the	costs	and	risks	of	

alternative	debt	strategies.

h.	 Periodic	 disclosure	 of	 countries	 debt	
situation.

i.	 Use	 of	 economic	 diplomacy	 for	 being	
granted	 with	 debt	 forgiveness	 of	 the	
bilateral	or	multilateral	donors.

j.	 Establish	specific	targets,	benchmarks	or	
guidelines	for	debt	management.

k.	 There	 should	 be	 an	 appropriate	 blend	
between	domestic	and	foreign	currency	
borrowings;

l.	 	 Public	 debt	 should	 be	 tilted	 towards	
capital	budget	allocation	in	the	long	term	
rather	than	recurrent	budget	allocations.

11.	 Strong control mechanism:	 Control	
mechanism	 needs	 to	 be	 made	 further	
effective	 in	 public	 finance	 management.	
External	audit	should	be	accomplished	timely	
and	 internal	 audits	 should	 be	 conducted	
frequently.	 Reconciliation	 of	 accounts	
should	 be	 regularly	 conducted	 and	 culture	
of	 timely	 reporting	 mechanism	 should	 be	
set.	 Sanctions	 for	 non-compliance	 should	
be	 employed.	Audit	 reports	 and	 comments	
should	be	seriously	acted	upon.	

***
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Introduction

The	financial	system	of	any	country	is	the	nation’s	
network	 of	 financial	 institutions,	 markets,	
instruments,	norms	and	procedures	employed	 in	
carrying	out	financial	transactions.	It	provides	three	
fundamental	functions	-	mobilizing	and	allocating	
savings,	supplying	credit	needs	of	 investors	and	
providing	 efficient	 payment	mechanisms	within	
national	economies.	The	financial	sector	plays	a	
vital	 role	 in	 the	 economic	 development	 process	
of	 the	 country	 by	 developing	 the	 private	 sector	
and	 maintaining	 sustainable	 economic	 growth.	
It	also	helps	reduce	poverty	by	enhancing	access	
to	 financial	 services,	 by	 increasing	 investment	
and	 productivity	 resulting	 in	 greater	 income	
generation	 and	 by	 facilitating	 risk	 management	
thus	reducing	vulnerability	to	shocks.	Therefore,	
it	 is	 considered	 a	 crucial	 building	 block	 for	
development	 of	 private	 sector	 and	 can	 boost	
long-run	 growth	 through	 its	 impact	 on	 capital	
accumulation.	A	diversified,	competitive,	prudent	
and	 sound	 financial	 system	 ensures	 efficient	
accumulation	and	effective	allocation	of	financial	
resources	that	ultimately	helps	to	reduce	poverty.	

Among	 the	 economic	 problems	 experienced	 by	
developing	countries,	 lack	of	access	 to	financial	
resources	is	the	major	one.	Financial	intermediaries	
within	 the	 financial	 system	 render	 different	
financial	 intermediary	 services	 including	 the	
financial	needs	of	productive	units	by	generating	
saving	 from	 the	 surplus-generating	 units	 of	 the	
economy.	A	formal	financial	intermediary	can	be	
more	efficient	in	allocating	financial	resources	in	
productive	ways.	 It	 is,	 therefore,	 argued	 that	 an	
effective	 and	 efficient	 financial	 system	 is	 more	

Banking Sector under the Financial Sector  
Development Strategy 

Narayan Prasad Paudel*

* Executive Director, Nepal Rastra Bank.

important	for	the	nation's	economic	development	
process.	Therefore,	financial	sector	development	
supports	 the	 key	 macro-economic	 objective	 of	
accelerating	and	diversifying	growth.	

Economic	 growth	 depends	 on	 the	 level	 of	
investment	 and	 a	 major	 chunk	 of	 investment	
flows	 through	 banking	 and	 financial	 sector	 of	
the	country.	Poor	financial	policies	and	strategies	
can	lead	to	financial	instability	and	create	serious	
macroeconomic	consequences	in	the	economy.	

Because	a		performing	and	effective	financial	sector	
is	 vital	 for	 economic	 growth,	 a	 robust	 financial	
sector	 as	 well	 as	 effective	 legal	 and	 regulatory	
framework	 should	 be	 in	 place	 for	 a	 country	 to	
expand	 with	 integrity	 and	 increased	 resilience.	
Therefore,	 a	 well-functioning	 financial	 system	
increases	a	country’s	competitiveness,	helps	raise	
domestic	 savings	 and	 allocates	 resources	 more	
efficiently	 by	 reducing	 intermediation	 costs	 and	
raising	overall	economic	growth.	

An Overview of the Nepalese Financial System 

In	 the	 Nepalese	 context,	 the	 pace	 of	 financial	
liberalization	 actually	 started	 in	 the	 mid	 1980s	
when	 the	 government	 allowed	 the	 entry	 of	
commercial	 banks	 in	 joint	 venture	with	 foreign	
banks.	 The	 Nepalese	 financial	 system	 has	
undergone	 rapid	 structural	 changes	 in	 the	 last	
three	 and	 a	 half	 decades.	 As	 on	 mid	 January	
2017,	 there	 were	 28	 Commercial	 banks	 ("A"	
class),	 57	 development	 banks	 ("B"	 class),	 36	
finance	companies	("C"	class),			48	micro-finance	
financial	 institutions	("D"	class)	in	the	Nepalese	
financial	 system.	 	 	 The	 Nepal	 Rastra	 Bank	
(NRB)	 has	 also	 authorized	 16	 cooperatives	 and	
25	 non-government	 organizations	 to	 carry	 out	
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limited	 types	 of	 banking	 transactions	 confined	
among	 their	members.	Other	non-deposit	 taking	
financial	 Institutions	 include	 27	 insurance	
companies	(including	one	reinsurance	company),	
Employee	 Provident	 Fund,	 Citizen	 Investment	
Trust,	Deposit	and	Credit	Guarantee	Fund,	Nepal	
stock	Exchange	Limited	and	Credit	 Information	
Centre	Ltd.	Because	of	the	moratorium	imposed	
on	 issuing	new	 license	over	 the	 last	decade	and	
consolidation	of	banks	 and	financial	 institutions	
(BFIs)	through	merger	and	acquisition,	the	number	
of	 "A",	 "B"	 and	 "C"	 class	 banks	 and	 financial	
institutions	has	been	decreasing	 in	 recent	years.	
The	number	of	BFIs	involved	in	the	merger	and	
acquisition	process	has	been	increasing	and	until	
mid	January	2017,	130	BFIs	had	been	involved	in	
this	process.	merger	and	acquisition	by.	Of	these,	
the	 license	 of	 88	BFIs	was	 revoked	 to	 form	42	
entities.	However,	 licensing	of	"D"	class	micro-
finance	financial	 institutions	has	been	continued	
on	a	selective	basis.

The Need for Financial Sector Strategy or 
Policy

As	 we	 all	 know	 that	 countries	 with	 better-
developed	 financial	 systems	 tend	 to	 enjoy	 a	
sustained	 period	 of	 growth.	 Financial	 sector	
development	 also	 requires	 robust	 financial	
policies	 and	 regulatory	 frameworks	 as	 it	 has	
heavy	implications	for	economic	development.

The	concept	of	having	a	separate	financial	sector	
development	 strategy	 was	 realized	 long	 back.	
Different	donor	agencies	and	other	development	
partners	 had	 also	 been	 raising	 this	 point.	After	
long	 discussions	 and	 interactions	 with	 different	
stakeholders	at	different	 layers,	 the	Government	
of	Nepal	has	finally	approved	a	five	year	Financial	
Sector	 Development	 Strategy	 (FSDS)	 covering	
FY	2016/17	to	FY	2020/21.	The	FSDS	was	duly	
adopted	by	the	Council	of	Ministers	on	6thJanuary	
2017.	 It	 covers	 almost	 all	 the	 sectors	 of	 the	
Nepalese	 financial	 system	 -	 banking,	 insurance,	
capital	market,	non-banking	financial	institutions,	
cooperatives,	and	financial	market	 infrastructure	

and	 capacity	 development.	 The	 vision	 of	 the	
FSDS	 is	 to	 have	 an	 effective,	 sound,	 inclusive	
and	stable	financial	sector	 that	can	contribute	 to	
broad-based	 economic	 growth.	 The	 FSDS	 also	
encompasses	nine	different	objectives	as	well	as	
the	following	ten	guiding	principles	related	to	the	
financial	sector	of	the	country:	

•	 Principle	 1	 -	 Fair	 competition	 in	 the	
financial	market

•	 Principle	2	-	Efficient	financial	system
•	 Principle	3	-	Prudential	regulation
•	 Principle	 4	 -	 State’s	 participation	with	

the	private	sector
•	 Principle	 5	 -	 Reliable	 information	

system
•	 Principle	 6	 -	 Stability	 of	 the	 financial	

system
•	 Principle	7	-	Financial	governance
•	 Principle	8	-	Market	monitoring
•	 Principle	 9	 -	 Competent	 human	

resources	and	institutional	capacity
•	 Principle	10	-	Financial	inclusion

The	FSDS	has	a	provision	of	an	Implementation	
Committee	headed	by	the	Governor	of	the	NRB	
with	 representatives	 from	 different	 ministries,	
National	 Planning	 Commission	 and	 other	
regulatory	 bodies.	 The	 Committee	 will	 meet	
at	 least	 once	 in	 every	 four	 months	 and	 will	
look	 into	 policy-related	 issues,	 monitoring	 of	
implementation	 and	 solutions	 of	 problem	 that	
arise.	

The Banking Sector

The	 Nepalese	 financial	 system	 is	 largely	
dominated	 by	 the	 banking	 sector.	 Financial	
sector	 development	 issue	 largely	 depends	 on	
how	the	banking	sector	performs	in	the	economy.	
Investment	for	economic	growth,	financial	access	
and	 inclusion,	 financial	 stability	 and	 financial	
governance	 are	 the	 four	 strategic	 pillars	 of	 the	
banking	sector	under	 the	FSDS.	Each	pillar	has	
defined	strategies	as	mentioned	in	 the	following	
matrix.	
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Pillar 1: Investment for Economic Growth

Strategies:

•	 To	 make	 a	 provision	 of	 an	 appropriate	
framework	 to	 orient	 banking	 system	
towards	universal	banking;	

•	 To	develop	money	and	inter-bank	market;	To	
encourage	banks	 and	financial	 institutions	
to	diversify	investment	and	services;		

•	 To	encourage	bank	investment	in	the	areas	
like	agriculture,	energy	and	infrastructure.

Pillar 2: Financial access and Inclusion 

Strategies:

•	 To	increase	the	availability	of	banks	and	
financial	institutions’	services	in	rural	and	
remote	areas;

•	 To	 formulate	 relevant	 policy	 for	
enhancing	financial	access	and	inclusion;	

•	 To	improve	institutional	arrangements	for	
extending	financial	access;

•	 To	strengthen	regulation	and	supervision	
framework	 of	 micro-finance	 financial	
institutions;

•	 To	 enhance	 public	 awareness	 through	
financial	literacy	and	education;

•	 To	protect	financial	consumers’	interest.	

Pillar 3: Financial Stability

Strategies:

•	 To	 make	 the	 overall	 economy	 sound	 and	
healthy;	

•	 To	 improve	 regulatory	 framework	 for	
strengthening	the	banking	system;

•	 To	make	supervision	framework	of	banks	and	
financial	institutions	strong;

•	 To	 ensure	 effective	 implementation	 of	
standards	 related	 to	 the	prevention	of	money	
laundering	 and	 financing	 against	 terrorism	
effective;

•	 To	initiate	additional	measures	for	protecting	
depositors	and	maintaining	financial	stability;	

•	 To	 strengthen	 the	 monitoring	 approach	 of	
financial	development	by	ensuring	the	timely	
identification	of	risks;

•	 To	develop	a	crisis	management	framework;
•	 To	build	sound	coordinative	mechanism	among	

regulatory	 bodies	 and	 other	 stakeholders	
for	 the	 implementation	 of	 FSDS	 and	 for	 the	
stability	and	development	of	financial	sector.

Pillar 3: Financial Governance

Strategies:

•	 To	 strengthen	 corporate	 governance	 policies	
and	practices	of	the	banking	sector;

•	 To	enhance	 the	 level	of	 risk	management	and	
internal	control	system	in	the	financial	sector;

•	 To	 promote	 the	 role	 of	 market	 discipline	 for	
effective	inspection	and	risk	management;

•	 To	implement	accounts	and	auditing	system	in	
align	with	international	standards

•	 To	 synchronize	 the	 financial	 sector	 legal	
framework.

Various	time-bound	action	plans	have	been	laid	down	in	the	strategy	along	with	the	agencies	to	take	the	
lead	role	and	key	performance	indicators.	Some	of	the	major	action	plans	encompass	reviewing	existing	
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banking	 laws	 and	 licensing	 policies,	 divesting	
government's	 stake	 in	 state-owned	 banks	 and	
financial	 institutions,	 proper	 management	 of	
liquidity	 in	 the	 system,	 reviewing	 policy	 on	
long-term	 investment	 in	 agriculture,	 energy	 and	
infrastructure,	 enhancing	 the	 level	 of	 financial	
inclusion	by	reviewing	existing	branch	expansion	
policy	 and	 by	 initiating	 other	 appropriate	
measures.	 A	 number	 of	 policy	 and	 operational	
actions	have	been	proposed	to	strengthen	stability	
and	governance	in	the	financial	system.	

Major Strategic and Quantitative Goals and 
Achievements

The	FSDS	also	specifies	some	quantitative	goals	
to	 be	 achieved	 during	 the	 strategy's	 five	 year	
period.	By	the	end	of	the	fiscal	year	2020/21,	it	is	
expected	that	the	number	of	banks	and	financial	
institutions	 will	 decrease	 substantially	 through	
the	 merger	 and	 acquisition	 process.	 Financial	
sector’s	 contribution	 to	 the	GDP	 is	 expected	 to	
increase	from	4.1	percent	in	2015/16	to	8	percent	
in	2020/21.	Bank	deposit	and	credit	to	GDP	ratios	
are	 expected	 to	 grow	 respectively	 from	 89.7	
percent	 and	73.6	 to	100	percent	 and	80	percent	
over	the	period	of	five	year	from	2015/16	through	
2020/21.	Credit	to	the	private	sector	will	increase	
from	 the	 level	 of	 75.3	 to	 80	 percentage	 of	 the	
GDP	whereas	agricultural	credit	to	increase	from	
7.08	 to	 10	 percent	 of	 GDP.	 The	 percentage	 of	
population	 residing	 within	 the	 proximity	 of	 30	
minute	 distance	 from	 a	BFI	 branch	 is	 expected	
to	 go	 up	 to	 50	 in	 2020/21	 from	 the	 level	 of	 39	
in	 2010/11.	Accordingly,	 the	 number	 of	 deposit	
and	 loan	 accounts,	 which	 stood	 at	 16.8	million	
and	 1.096	 million	 respectively	 as	 on	 mid-July	
2016,	are	expected	to	increase	to	20	million	and	

1.5	million	by	the	end	of	the	fiscal	year	2020/21.	
Similarly	 the	 interest	 rate	 spread	 of	 banks	 and	
financial	 institution	 will	 come	 down	 to	 4.4	
percent	in	2020/21	from	the	level	of	5.6	percent	
in	2015/16.

Conclusion

Considering	 the	 importance	 of	 financial	 sector	
development	strategy/policy,	 it	has	now	become	
a	 public	 policy	 issue	 of	 the	 global	 economic	
agenda.	Many	 countries	 have	 initiated	 different	
approaches	to	strengthen	functioning	of	the	entire	
financial	 sector	 in	 their	 respective	 jurisdictions.	
In	 the	 Nepalese	 context,	 the	 central	 bank	 has	
been	 assuming	 the	 leadership	 in	 this	 regard.	
Within	the	stipulated	timeframe	of	five	years,	the	
Nepalese	financial	 sector	 is	expected	 to	become	
more	 	 robust,	 transparent	 and	 well-functioning.	
However,	 to	 achieve	 the	 set	 quantitative	 goals,	
an	 effective	 coordination	mechanism	 among	 all	
the	concerned	stakeholders	is	very	important.	The	
Implementation	Committee	 is	 a	 high-level	 apex	
body	 to	 look	 after	 policy-based	 directives	 and	
implementation	status	and	sort	out	the	problems	
that	 arise	 during	 the	 course	 of	 implementation.	
Other	necessary	 sub-committees	and	 functional/
working	groups	need	to	be	formed	to	specifically	
look	 after	 each	 of	 the	 sectors	 such	 as	 banking,	
insurance,	 capital	market,	non-banking	financial	
institutions	and	cooperatives.	With	the	presence	of	
such	 sub-committees/functional	 groups/working	
groups,	the	high-level	Implementation	Committee	
will	be	in	a	position	to	get	sector-wise	feedback	
on	a	regular	basis	and	this	kind	of	mechanism	will	
help	strengthen	the	financial	sector	by	identifying	
and	easing	cross-cutting	issues.	

***



^@ cf}+ jflif{sf]T;j ljz]iff°÷163

Inflation	 is	 one	 of	 the	 major	 macroeconomic	
indicators	used	to	analyze	overall	macroeconomic	
situation	of	the	country.	Inflation	to	some	extent	
is	 useful	 for	 economic	 growth	 of	 the	 country.	
However,	 high	 inflation	 can	 	 	 lead	 to	 various	
adverse	 economic	 and	 social	 consequences.	
Therefore,	central	banks	of	each	country	 try	 	 to	
maintain	 price	 stability	 through	 their	 monetary	
policy.	Some	central	banks	in	the	world	even	have	
price	stability	as	their	single	objective	.
Inflation	is	a	situation	where		price	of	goods	and	
services	increases	and	value	of		money	declines.	
However,	 all	 price	 increases	 are	 not	 inflation.	
Inflation	 is	 a	 persistent	 rise	 in	 the	 general	 price	
level		of	goods	and	services	in	an	economy	over	
a	period	of	time.	When	the	price	level	rises,	each	
unit	of	currency	buys	fewer	goods	and	services.	
Inflation	 is	 also	 an	 erosion	 in	 the	 purchasing	
power	 of	money.	 Inflation	 is	 the	 rate	 of	 change	
in	prices	and	the	price	level	is	the	cumulation	of	
past	inflation.	If	Pt-1	represents	the	price	level	last	
year,	and	Pt	represents	today's	price	level,	then	the	
inflation	rate	over	the	past	year	can	be	written	as	
follows:	

Causes, Effects and Measurement of Inflation in Nepal
Neelam Timsina1

* Director, Nepal Rastra Bank

everywhere	a	monetary	phenomenon".		Inflation	
occurs	when	there	is	too	much	money	chasing	too	
few	goods.	Keynesian theory,	on	the	other	hand,	
opined	 that	 economy	 is	 not	 at	 full	 employment	
level.	Therefore,	increase	in	money	supply	leads	to	
an	increase	in	both	output	and	price.	Though	there	
is	 relation	between	money	 supply	 and	 inflation,	
this	is	not	direct	and	reciprocal.Moreover,	many	
economists	 say	 that	 inflation	 expectation	 also	
plays	an	important	role	in	inflation.

2. Different types of Inflation
The	main	types	of	inflation	are	as	follows:

	Demand	Pull	Inflation
	Supply	Side	Inflation
		Cost	Push	Inflation

2.1. Demand Pull Inflation

Demand	 pull	 inflation	 is	 a	 situation	 where	
the	demand	for	current	output	by	consumers,	
investors	 and	 the	 government	 exceeds	
available	supply	of	output.
	Symbolically,
	AD		>	AS
Where,	AD	=	aggregate	demand
Cd	=	consumpion	demand
Id	=	investment	demand
Gd	=	government	demand
NXd	=	net	export	demand
AS	=	aggregate	supply
and	AD	=	Cd+Id+Gd+NXd
The	excess	demand	of	goods	and	servieces	
pulls	up	prices.	Demand	pull	inflation	occurs	

1. Theoretical Concept of Inflation
In the Quantity Theory of Money of	Classical	
economics,	 the	 economy	 is	 always	 at	 the	 full	
employment	 level	 and	 there	 is	 a	 direct	 	 and	
reciprocal	relationship	between	money	supply	and	
price	of	goods	and	services.		It	means,	increase	in	
money	supply	results	in	the	increase	in	price	level	
in	 the	 same	 ratio.Monetarists	 including	Milton	
Friedman	 opined	 that	 "Inflation	 is	 always	 and	
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mainly	 due	 to	 either	 increase	 in	 monetary	
income	or	decline	in	output.

2.1.1. Causes of Demand Pull Inflation: 
Increase in Monetary Income

	 In	 	 the	market	with	 full	 competition,	 price	
of	 goods	 and	 services	 is	 determined	 at	 the	
equlibrium	 level	 by	 interaction	 of	 demand	
for	and	supply	of	goods	and	services.	Such	
rule	 is	 also	 equally	 effective	 in	 the	 case	 of	
aggregate	 demand	 of	 the	 whole	 economy.	
Increase	 in	 aggregate	 demand	 leads	 to	 an	
increase	 in	 price	 if	 the	 production	 is	 the	
same.	 Now	 question	 arises,	 what	 is	 the	
reason	 for	 increase	 in	 aggregate	 demand?		
When	 the	 growth	 of	 monetary	 income	 of	
factors	of	production	exceeds	the	growth	of	
production,	 aggregate	demand	 increases.	 In	
other	words,	 if	money	supply	 increases	but	
output	 fails	 to	 increase	at	 the	same	pace,	 it	
results	 in	 inflation.	 Therefore	 demand	 pull	
inflation	 occurs	 mainly	 due	 to	 increase	 in	
money	 supply.	 Some	 of	 the	 main	 demand	
side	reasons	are	as	follows:

	 Increase in foreign currency inflow 
through like remittances, foreign loan, 
grants etc:  In	the	case	of	fixed	exchange	rate,	
increase	 in	 foreign	 currency	 inflows	due	 to	
increase	in	remittances,	foreign	loan,	grants	
etc.	increases	liquidity	in	the	banking	sector	
as	well	 as	 in	 the	 economy.	This	 ultimately	
increases	money	 supply,	 aggregate	 demand	
and	inflation.

	 Increase in bank credit creation: If	
commercial	banks	and	financial	 institutions	
provide	 more	 credit	 or	 do	 more	 credit	
creation,	 monetary	 income	 of	 factors	 of	
production	 increases	 which	 leads	 to	 an	
increase	 in	 money	 supply.	 If	 increase	 in	
output	 is	 lower	 than	 increase	 in	 monetary	
income,	it	leads	to	a	price	rise.

	 Increase in deficit financing: In	 the	 case	
of	 high	 government	 expenditures	 relative	
to	 revenue	 mobilization,	 the	 government	

takes	 internal	 and	 external	 debt	 for	 deficit	
financing.	 Such	 internal	 loans	 (especially	
overdraft)	 and	 external	 loans	 in	 the	 form	
of	 government	 expenditures	 (especially	
recurrent)	 result	 in	an	 increase	 in	monetary	
income,	 aggregate	 demand	 and	 ultimately	
inflation.

	 Increase in velocity of money: Velocity	of	
money	 refers	 to	 the	 speed	 of	movement	 of	
money	from	the	hands	of	one	person	to	that	
of	 	 another.	 Increase	 in	 velocity	 of	 money	
results	 in	 an	 increase	 in	money	 supply	 and	
monetary	income	which	lead	to	an	increase	
in	aggregate	demand	and	inflation.

	 Depreciation of domestic currency: 
Depreciation	 of	 domestic	 currency	 makes	
imports	 expensive	 and	 exports	 cheaper.	
Consequently,	 exports	 are	 encouraged.	
Macroeconomics	 says	 that	 exports	 form	 a	
component	of	aggregate	demand.	Therefore,	
increase	 in	 exports	 is	 said	 to	 increase	
aggregate	 demand,	 monetary	 income	 and	
thus	lead	to	inflation.

	 Decline in tax net and tax rate: If	 a	
government	 adopts	 a	 policy	 of	 reducing	
the	 rate	 and	 base	 of	 tax,	 it	 increases	 the	
disposable	income	of	people	which	leads	to	
an	 increase	 in	 aggregate	 demand	 and	 thus		
increases	inflation.

	 Rapid economic development of trading 
partner: If	monetary	income	of	the	residents	
of	 foreign	countries	 increases	as	a	 result	of	
rapid	 economic	 development,	 exports	 of	
domestic	country	are	encouraged.	As	a	result	
monetary	 income	 increases	 which	 leads	 to	
increase	in	aggregate	demand	and	inflation.

	 Excessive issue of currency and notes: At	
the	 time	 of	 festival	 and	 war,	 government	
issues	 excessive	 quantity	 of	 notes,	 which		
increases	 monetary	 income	 of	 people,	
aggregate	demand	and	inflation.

2.2. Supply side causes of inflation
	 Supply	 side	 inflation	 occurs	 generally	 due	

to	 a	 decline	 in	 production/output.	 Decline	
in	production	makes	aggregate	supply	lower	
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than	aggregate	demand	which	creates	price	
increase.	Various	supply	shocks,	responsible	
for	 such	 	 decline	 in	 production	 are	 briefly	
described	below:

•	 Natural disaster:	 Flood,	 land	 slides,	
drought,	 heavy	 rainfall,	 climate	 change	 etc	
lead	 to	a	decline	 in	agricultural	production.	
This	reduces	supply	of	raw	materials	and	thus	
industrial	production.	As	a	result,	aggregate	
supply	 is	 lower	 than	 aggregate	 demand,	
which	results	in	price	increase.

•	 Labour-management relation:	 Lack	
of	 cordial	 relation	 between	 workers	 and	
management	 causes	 disputes,	 strikes	 and	
lock	out	in	industries.	This	leads	to	a	decline	
in	industrial	producton	and	aggregate	supply.	
It	ultimately	increases	price.

•	 Lack of new technology:	In	least	developed	
countries,	due	to	the	lack	of	ability	to	spend	on	
research	 and	 development,	 new	 technology	
cannot	be	used.	As	a	result,	production	cannot	
be	increased	at	an	expected	pace.	This	leads	
to	a	decline	in	aggregate	supply	and	thus	an	
increase	in	inflation.

•	 Government tax policy:	 If	 government	
imposes	 new	 tax	 on	 industrial	 output,	
industrial	 activities	 get	 discouraged	 .	
Consequently,	 production	 and	 aggregate	
supply	 decline	 and	 price	 of	 goods	 and	
services	increases.

•	 Diminishing law of production: As	 per	
the	 law	 of	 diminishing	 returns,	 marginal	
production	 declines	 as	 quantity	 of	 variable	
factors	 of	 production	 increased.	 Such	 low	
growth	of	 	production	 leads	 to	a	decline	 in	
aggregate	 supply	 compared	 to	 aggregate	
demand	resulting	in	an	increase	in	price.	

•	 Similarly,	 uncertainty	 in	 power	 supply,	
supply	 of	 petroleum	 products,	 lack	 of	
peace	 and	 security,	 administrative	 hurdles,	
inconvenient	and	volatile	government	policy	
etc.	 create	 obstacles	 in	 smooth	 production	
and	supply	of	goods	and	services	as	a	result	
of	which	prices	increase.

2.3 Cost push inflation
When	price	of	goods	and	services	rises	as	a	result	
of	 increase	 in	 cost	 of	 production	 as	 opposed	 to	
monetary	 causes,	 then	 it	 is	 called	 cost	 push	
inflation.	Major	factors	of	cost	push	inflation	are	
briefly	described	below:
•	 Wages:	 If	 wages	 increase	 as	 a	 result	 of	

pressure	from	labor	union	while	production/
productivity	 remains	 unchanged,	 then	 it	
increases	 the	 production	 cost	 of	 goods	
and	 services	 as	 producer	 reimburses	 the	
increased	wages	by	increasing	price	of	goods	
and	services.

•	 Profit:	 Monopoly	 firms	 sometimes	 form	
syndicates	 and	 cartels	 to	 earn	more	profits.	
This	involves	increasing	price	of	goods	and	
services	beyond	what	this	price	would	have	
been	in	a	competitive	market.

•	 Imported inflation:	If	the	price	of	imported	
raw	materials,	petroleum	products,	 	metals,	
carrier	charge	and	even	the	price	of	imported	
final	 goods	 increases	 in	 foreign	 countries,	
then	it	automatically	increases	price	of	goods	
and	services	in	the	home	country.

•	 Depreciation of exchange rate:	Depreciation	
of	domestic	currency,	especially	against	the	
currencies	 of	 the	 country's	 major	 trading	
partners,	 increases	 price	 of	 imported	 raw	
materials,	petroleum	products	and	other	final	
products.

•	 External shocks:	 Various	 adverse	 shocks	
in	 the	world	economy	such	as	price	 rise	of	
petroleum	 products,	 worldwide	 recession,	
use	 of	 food	 products	 in	 energy	 production,	
foreigh	wars,	political	changes	etc	 result	 in	
increase	in	price	in	domestic	economy.

•	 Over exploitation of natural resources:	
Supply	 of	 natural	 resources,	 such	 as	 land,	
mines,	 jungle	 etc	 is	 limited.	Stock	of	 these	
natural	 resources	 declines	 gradually	 as	 a	
result	of	over	exploitation.	This	 leads	 to	an	
increase	 in	 cost	 of	 these	 natural	 resources	
and	hence	inflation.

•	 Tax:	 If	 the	 government	 increases	 indirect	
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taxes,	producers	add	the	amount	of	 indirect	
taxes	 into	 the	 price	 of	 goods	 and	 services,	
which	ultimately	leads	to	inflation.

Consequences of Inflation
Inflation	 has	 various	 types	 of	 consequences	 on	
the	various	types	of	stakeholders	of	the	economy	
such	as	producers,	consumers,	debtors,	creditors/
lenders,	 labourers,	 government,	 foreign	 traders,	
savers,	etc.	It	has	severe	social	consequences	as	
well.	 Inflation	also	has	positive	 impact	on	some	
stakeholders.
•	 Producer:	 Inflation	 exerts	 favorable	 effect	

on	producers	because	at	the	time	of	inflation,	
price	 of	 goods/services	 increase	 in	 the	
market.	 Aggregate	 demand	 has	 increased	
and	 produced	 goods	 are	 sold	 immediately.	
As	a	result,	capital	is	not	blocked.	Therefore,	
at	the	time	of	inflation,	producers	earn	more	
profit.

•	 Consumer:	Consumers	with	limited	income	
are	affected	adversely	at	the	time	of	inflation.	
Consumer	need	more	money	to	buy	the	same	
quantity	 (before	 inflation)	 of	 goods	 and	
services	at	 the	 time	of	 	 inflation	due	 to	 the	
deterioration	of	purchasing		power	of	money.

•	 Borrowers and lenders :	 At	 the	 time	 of	
inflation,	value	of	money	declines.	Therefore	
borrowers	 are	 benefitted	 as	 they	 can	 now	
repay	their	loans	with	money	which	has	a	lot	
less	value.	On	the	contrary,	lenders	become	
losers	 during	 inflation	 as	 they	 receive	 their	
money	back	at	a	time	when	money	has	a	lot	
less	value.

•	 Investors:	 Investors	 are	 of	 two	 types.	One	
is	investor	with	limited	income	and	other	is	
investor	 with	 unlimited	 income.	 Investors	
with	limited	income	(such	as	interest	income)	
suffer	 during	 inflation	 where	 as	 investors	
(such	 as	 shareholders)	 with	 unlimited	
income	(dividend)	are	benefitted	at	the	time	
of	inflation.

•	 Government:	 Government	 expenditure	
increases	 at	 the	 time	 of	 inflation.	 To	 meet	

the	 increased	 expenditure	 requirement,	
government	 has	 to	 increase	 the	 rate	 and	
base	 of	 taxes.	 On	 the	 other	 hand,	 to	 meet	
the	 budget	 deficit,	 government	 has	 to	 take	
domestic	as	well	as	external	loan.	Excessive	
government	expenditure	on	unproductive	and	
consumption	sector	further	fuels	inflation.

•	 Foreign trade:	 At	 the	 time	 of	 inflation,	
exports	deteriorate	while	imports	surge.	As	a	
result,	current	account	and	BOP	go	to	deficit.

•	 Saving:	At	 the	 time	 of	 excessive	 inflation,	
people	hang	 to	 spend	more	money	on	 their	
consumption,	 which	 results	 in	 decline	 in	
saving.	

•	 Social consequences:	 At	 the	 time	 of	
inflation,	 social	 problems	 such	 as	 black	
marketing,	 adulterating	 products,	 theft,	
human	 trafficking,	 brain	 drain,	 political	
unrest	etc.	increase	in	the	society.

Control of Inflation
The	following	section	discusses	various	measures	
to	control	inflation.

Demand - side Inflation Control
To	 control	 demand	 side	 inflation,	 monetary	
management	 should	 be	 efficient.	 For	 this,	
monitoring	 and	 forecasting	 	 of	 liquidity	 of	 the	
banking	 sector	 should	 be	 effective	 and	 reliable.	
Excess	liquidity	of	the	banking	sector	should	be	
managed	on	the	basis	of	its		nature.	There	should	
be	co-ordination	and	balance	between	fiscal	and	
monetary	policy.	Fiscal	deficit	should	be	limited	
up	to	certain	percent	of	GDP.	For	a	big	hydropower	
project,	 long	 term	 hydropower	 bond	 should	
be	 issued.	 Saving	 should	 be	 encouraged	 and	
consumption	should	be	increased.	For	this	interest	
rate	should	be	increased.	Prudential,	rational	and	
cautious	credit	policy	should	be	adopted	to	control	
credit	 to	 unproductive	 sector	 and	 to	 encourage	
credit	 to	 productive	 sector.	 To	 absorb	 liquidity	
created	by	foreign	inflows,	besides	reverse	repo,	
out	 right	sale,	 the	policy	other	 instruments	such	
as	foreign	exchange	swap,	liquidity	mop-up	fund,	
indirect	 capital	 control,	 encouraging	 foreign	
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investors	to	take	loan	etc	should	by	analyzed	and	
studied	gradually.	This	is	true	in	the	case	of	Nepal	
as	well.	As	far	as	Nepal	 is	concerned,	 there	is	a	
great	expenditure	requirementfor		reconstruction	
and	new	construction	 after	 the	 earthquake.	This	
may	 increase	 inflation.	However,	 there	 is	 also	a	
need	to	contain	inflation.	In	this	situation,	cautious	
monetary	policy	is	the	need	of	the	hour.

Supply- side Inflation Control
Inflation	 control	 is	 not	 possible	 in	 Nepal	 only	
from	the	demand	side.	Especially	Indian	inflation	
and	 other	 supply	 	 bottlenecks	 are	 responsible	
for	 inflation	 in	Nepal.	For	 this,	 supply	 side	 and	
structural	 aspects	 shold	 be	 improved.	 Role	
of	 government	 is	 crucial	 in	 this	 regard.	 Cold	
storage,	food	storage	and	petroleum	storage	with	
huge	 capacity	 should	 be	 established	 through	
involvement	 of	 both	 the	 private	 sector	 and	 co-
operatives.	 Government	 should	 conduct	 regular	
and	 strict	 monitoring	 and	 inspection	 of	 market	
and	 strikes	 &	 lock	 outs	 shoud	 be	 discouraged.	
High	 dependence	 of	 country	 on	 especialy	 one	
country	for	importing	goods	should	be	minimized	
by	 formulating	 and	 implementing	 necessary	
policies.	 Provision	 of	 ration	 card	 for	 the	 poor	
and	 food	 buffer	 zone	 should	 be	 ensured.	 To	
increase	 agricultural	 productivity,	 scientific	
land	 management,	 adequate	 irrigation	 facility,	

provision	 of	 quality	 seeds,	 fertilizers,	 modern	
technology,	agricultural	instruments,	grants	should	
be	implemented.	To	encourage	industrial	output,	
provision	of	 tax	 exemption,	 investment	 friendly	
environment,	 industrial	 peace	 and	 security,	
provision	of	adequate	raw	materials	and	provision	
of	adequate	energy	should	be	made.	Domestic	and	
foreign	 investment	 should	 be	 attracted	 in	 hydro	
electricity	 projects.	 Such	 projects	 in	 work	 in	
progress	level	sholud	be	completed	immediately	
and	should	be	connected	in	national	transmission	
line.	Agriculture	 should	 be	 commercialized	 and	
agro	based	economy	should	be	gradually	directed	
towards	 industrialization.	 There	 should	 be	 auto	
adjustment	 mechanism	 of	 price	 of	 petroleum	
products	as	per	international	prices.

Inflation in Nepal
Price	stability	is	the	main	objective	of	the	Nepal	
Rastra	Bank	(NRB).	The	NRB	has	been	conducting	
monetary	 management	 efficiently	 through	 its	
annual	monetary	policy	and	strategy	to	maintain	
inflation	 within	 a	 certain	 limit.	 Similarly,	 the	
NRB	has	been	 	 providing	necessary	 advice	 and	
suggestions	to	the	government	to	manage	supply	
side	factors	of	inflation	as	and	when	required.	The	
NRB	also	publishes	projected	figures	of	inflation	
to	 contain	 inflation	 within	 an	 appropriate	 limit	
through	monetary	policy	statement.

Table 1: Inflation in Nepal
National Consumer Price Index

(2014/15 = 100) (y-o-y)

Mid- month 2013/14 2014/15 2015/16P

Index Percent Change Index Percent Change Index Percent Change
	August 92.7 7.9	 99.6 7.5	 106.5	 6.9	
	September 92.8 8.0	 99.9 7.6	 107.1 7.2	
	October 93.2 8.4	 100.2 7.5	 108.4 8.2	
	November 93.6 10.0	 100.4 7.2	 110.9 10.4	
	December 92.9 10.3	 99.4 7.0	 110.9 11.6	
	January 92.3 9.7	 98.6 6.8	 110.5 12.1	
	February 92.2 8.8	 98.7 7.0 109.8 11.3
	March 92.6 8.9	 99.1 7.0	 109.2 10.2	
	April 93.2 9.4	 99.7 6.9	 109.4 9.7	
	May 94.6 9.7 101.3 7.1	 111.5 10.0	
	June 94.2 9.5	 101.2 7.4	 112.4 11.1	
	July 95.0 8.1	 102.2 7.6	 112.9 10.4	

Average 93.3 9.1 100.0 7.2 109.9 9.9

Source:	Current	Macroeconomic	Situation,	2073
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Table	 1	 shows	 the	 current	 inflation	 situation	 in	
Nepal.		In	2013/14,	consumer	price	inflation	was	
9.1	 percent.	Due	 to	 decline	 in	 Indian	 consumer	
price	 inflation,	 decline	 in	 petroleum	 price	 in	
international	 market	 and	 effective	 monetary	
management	 of	 the	 NRB,	 consumer	 price	
inflation	eased	to	7.2	percent	despite	destructive	
earthquake		in	2014/15.	Consumer	price	inflation	
started	 to	 increase	 since	October	 2015	 after	 the	
announcement	 of	 new	 constitution	 mainly	 due	
to	Terai	movement,	 strike,	 border	 blockade	 and	
resulting	supply	constraints.

Measuring Inflation in Nepal

In	Nepal	 the	price	 collection	of	 some	 	 essential	
commodities	was	 started	 by	Gorkhapatra	 	 from	
1959	B.S.		In	2011	BS	Kathmandu	Municipality	
also	 used	 to	 collect	 price	 of	 some	 consumable	
commodities	 and	 publish	 them	 in	 its	magazine.	
After	 the	 establishment	 of	 the	 NRB	 in	 2013	
B.S.	 price	 	 of	 	 commodities	 were	 collected	
in	 a	 systematic	 way.	 In	 	 2022	 B.S.	 separate	
Price	 Division	 was	 set	 up	 under	 the	 Research	
Department	and	price	collection	from	the	border	
side	was	also	started.	The	NRB	started		to	publish	
an	 	 unweighted	 price	 index.	 A	 weighted	 price	
index	 was	 published	 after	 the	 First	 Household	
Budget	Survey	in	1972/73.
Nepal	 Rastra	 Bank	 uses	 CPI	 to	 calculate	
and	 publish	 inflation.	 For	 this	 the	 formula	 of	
Statistician	Laspeyres	is	being	used	for	weighted	
average.	 Till	 now	 the	 bank	 has	 conducted	 five		
surveys.	 The	 first	 was	 in	 1972/73,	 the	 second	
was	 in	1983/84	 ,the	 third	survey	was	conducted	
in	1995/96,	forth	was	carried	out	in	2005/06,	and	
fifth	in	2014/15.	

Box 1: Inflation calculation process

Inflation Calculation Process
	Price	Statistics	(From	source	outlets)	

	Price	Collection	(Teacher	1)	

	Entry	in	Software	(Teacher	I)	

Price	verification	(Teacher	II)

Other	Activities	(Research	Department,	NRB)

Altogether	 496	 goods	 and	 services	 have	 been	
selected	by	 the	fifth	household	 survey	 	 from	60	
market	centers	of	the	country.	Prices	are	collected	
in	weekly	 (for	68	goods	 and	 services),	monthly	
(for	 141	 goods	 and	 services)	 and	 quarterly	 (for	
287	 goods	 and	 services)	 depending	 on	 their	
importance		and	uses.	The	Base	Year	is	2014/15	
(2071/72).
Inflation	 calculation	 process	 has	 been	 shown	 in	
box	1.	First,	price	quotations	are	taken	from	source	
shops	 by	 two	 selected	 teachers	 of	 government/
community	 schools.	 They	 alternatively	 collect	
and	make	 entry	of	 price	 in	 software.	Moreover,	
they	 cross	 verify	 price	 collection	 and	 software	
entry	 made	 by	 	 each	 other.	 After	 confirming	
accuracy	 and	 adequacy	of	 price	 data,	 they	 send	
it	 to	 the	 Price	 Division	 of	 	 NRB's	 Research	
Department.	 Staff	 in	 the	 Price	Division	 process	
these	data	and	calculate	the	price	index	by	using	
Laspeyr's'	formula.
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	 The	whole	commodities	are	grouped	in	two	
groups	as	:

o	 Food	and	Beverages	(43.91	Pc	weight	)
o	 Non-food	and	Services	(56.09	Pc	weight)

Wholesale	Price	Inflation	(WPI)
The	 NRB	 also	 publishes	 WPI	 every	 month	 to	
explain	 the	 movement	 of	 price	 relating	 to	 big	
or	 bulk	 transactions	 with	 base	 year	 1999/2000	
(2056/57)	 from	20	market	 center.	WPI	 involves	
18	 agricultural	 commodities,	 31	 domestic	
manufactured	 commodities	 and	 22	 imported	
commodities	 and	 altogether	 71	 commodities.	
The	NRB	collects	wholesale	price	data	 from	20	
market	centres	and	calculates	the	WPI	index.	Now	
from	 the	 fiscal	 year	 2015/16,	 new	WPI	 project	
has	been	initiated	to	revise	the	commodity	basket	
of	 wholesale	 goods	 in	 the	 context	 of	 changing	
structure	of	the	economy.

Salary	and	Wage	Rate	Index	(SWRI)
NRB	 publishes	 SWRI	 	 every	 month	 because	
changes	in	salaries		and		wages	influence	a	wide	
range	 of	 economic	 activities.	 It	 is	 designed	 to	
measure	 the	 directional	 movement	 of	 salary	
and	 wage	 for	 a	 set	 of	 selected	 groups.	 FY	
2004/05(2061/062)	 is	 taken	 as	 the	 base	 year.		
Salary	 data	 (26.97	 pc	weight)	 is	 collected	 from	
the	six	 (6)	group	of	organization	and	Wage	 rate	
(73.03	pc	weight)	is	collected	from	the	11	market	
centers.	The	 Salary	 index	 is	 prepared	 including	
the	salary	of	the	employees	from	various	groups.	
Such	groups	are	civil	service,	public	corporation,	
banks	and	financial	institutions,		army	and	police	
forces,	education	and	private	organization.	Wage	
Rate	index	is	prepared	from	agricultural	laborers,	
industrial	laborers	and		construction	laborers.

 Conclusion

Inflation	 is	 one	 of	 the	 major	 macroeconomic	
indicators	used	to	analyze	over	all	macroeconomic	
situation	of	the	country.		Inflation	is	a	persistent	
rise	in	the	general	price	level		of	goods	and	services	
in	an	economy	over	a	period	of	 time.	There	are	
mainly	 three	 types	 of	 inflation	 -	 demand	 pull,	
supply	 shock	 and	 cost	 push	 inflation.	 Demand	
pull	 inflation	 is	 a	 situation	 where	 the	 demand	
for	 current	 output	 by	 consumers,	 investors	 and	
government	 exceeds	 the	 available	 supply	 of	
output.	 Supply	 side	 inflation	 occurs	 generally	
due	to	a	decline	in	production/output.	Decline	in	
production	 makes	 aggregate	 supply	 lower	 than	
aggregate	 demand	which	 creates	 price	 increase.	
When	price	of	goods	and	services	rises	as	a	result	
of	 increase	 in	 costs	 of	 production	 as	 opposed	
to	 monetary	 causes,	 then	 it	 is	 called	 cost	 push	
inflation.	
Inflation	 has	 various	 types	 of	 consequences	 on	
the	various	types	of	stakeholders	of	the	economy	
such	as	producers,	consumers,	debtors,	creditors/
lenders,	 labourers,	 government,	 foreign	 traders,	
savers,	etc.	It	has	severe	social	consequences	as	
well	 though	 it	 also	 haspositive	 impact	 on	 some	
stakeholders.
To	 control	 demand	 side	 inflation,	 monetary	
management	should	be	efficient.	Inflation	control	
is	 not	 possible	 in	Nepal	 only	 from	 the	 demand	
side.	Especially	Indian	inflation	and	other	supply		
bottlenecks	are	responsible	for	inflation	in	Nepal.	
For	this,	supply	side	and	structural	aspects	shold	
be	improved	effeciently.	Role	of	the	government	
is	crucial	in	this	regard.
To	measure	inflation,	Nepal	Rastra	Bank	computes	
and	publishes	three	types	of	price	indexes	using	
Laspeyre's	 formula.	 They	 are	 CPI,	 WPI	 and	
SWRI.

***
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I. Introduction: A	 national	 payment	 system	
(NPS)	is	indispensable	to	the	smooth	functioning	
of	 the	 financial	 system–	 i.e.	 respectively	 the	
interbank,	money,	 and	 capital	markets	 -with	 its	
stability	contributing	to	enhancing	confidence	and	
facilitating	economic	growth	and	development.	

Nepal,	a	land-locked	developing	country	in	South	
Asia,	 commenced	with	 the	 formal	 development	
of	 the	 financial	 sector	 in	 1937,	 with	 the	
establishment	 of	 Nepal	 Bank	 Limited;	 this	 was	
subsequently	followed	by	establishment	of	Nepal	
Rastra	Bank	(NRB),	the	Central	Bank	of	Nepal,	
in	1956	(by	Act	of	1955).	The	domestic	payment	
system	 mirrors	 this	 situation	 of	 the	 financial	
sector.	 Recognizing	 the	 importance	 of	 having	
a	 secure,	 healthy	 and	 efficient	 payment	 system	
for	contributing	 to	sustainable	economic	growth	
and	 development,	 the	NRB,	 has	 been	 given	 the	
responsibility	of	developing	NPS	by	Nepal	Rastra	
Bank	 Act	 2002.1	 In	 this	 regard,	 the	 Bank	 has	
taken	seriously	this	grave	charge	and	undertook	a	
stocktaking	study	in	2013	to	assess	the	domestic	
payment	 system;	 the	 study	 report	had	discussed	
on	 many	 challenges	 in	 the	 domestic	 NPS	 but	
highlights	that:	(1)	the	use	of	electronic	payment	
is	less	common	in	the	Nepalese	economy	with	it	
being	thus	aptly	described	as	a	“very	cash-fixated	
society”	 (NRB,	 2013)	 and	 that	 (ii)	 Large	Value	

Payments	 are	 done	 semi-manually	 and	 are	 thus	
prone	 to	 risks	 (namely	 operational,	 settlement,	
systematic	 etc.).2	 The	 attention	 of	 NRB	 was	
drawn	 to	 this	 result	 and	 this	 had	 contributed	 to	
issuance	 in	 2014	 of	 the	Nepal	 Payment	System	
Development	 Strategy	 (NPSDS;	 NRB,	 2014).	
This	document	gives	a	vision	of	 the	NPS	based	
on	nine	pillars.	

One	 aspect	 discussed	 in	NPSDS	 deals	with	 the	
development	 of	 the	 retail	 payment	 system.	 As	
highlighted	 in	 BIS	 publication	 entitled	 Policy	
issues	 for	 central	 banks	 in	 retail	 payments	
(BIS,	 2003,	 p.	 1)	 “Retail	 payment	 systems	 and	
instruments	 are	 significant	 contributors	 to	 the	
broader	effectiveness	and	stability	of	the	financial	
system,	 in	 particular	 to	 consumer	 confidence	
and	 to	 the	 functioning	of	 commerce.	Moreover,	
efficient	and	safe	use	of	money	as	a	medium	of	
exchange	 in	 retail	 transactions	 is	 an	 essential	
function	of	the	currency	and	a	foundation	of	the	
trust	 people	 have	 in	 it.	 For	 these	 reasons,	 the	
efficiency	 and	 safety	 of	 retail	 payments	 are	 of	
interest	to	central	banks.”Acknowledging	this,	the	
role	of	domestic	retail	payments	for	contributing	
to	 economic	 growth	 and	 development,	 this	 is	
solely	discussed	as	the	third	pillar	in	the	overall	
strategy	of	NPSDS	(NRB,	2014a,	pp.	30	–	32	and	
reproduced	in	Appendix	1).	
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The	 present	 status	 of	 the	 NPS	 is	 discussed	 in	
numerous	publications	of	the	Bank,	with	statistics	
provided	 in	 the	 Bank’s	 website.	 There	 are	 also	
numerous	private	 initiatives	for	retail	payments;	
however	there	is	a	huge	gap	in	the	domestic	payment	
system	development	reflected	in	the	absence	of	a	
national	 retail	payment	 strategy	 (NRPS)	 to	help	
steer	its	development	pathway.	In	this	regard	and	
for	bridging	this	gap,	the	objective	of	this	paper	
is	 to	 (1)	provide	conceptual	discussion	on	 retail	
payments,	its	channels	as	well	as	instruments;	(2)	
review	and	deliver	comparative	analysis	on	retail	
payment	 strategies;	 and	 (3)	provide	 information	
on	status	and	observation	to	initiate	on	developing	
a	domestic	NRPS.	This	paper	ends	with	summary	
and	a	closing	remark.

II. Retail Payments, Channels and 

Instrument– conceptual discussion:

Prior	 to	 proceeding,	 some	 important	 concepts	
related	 to	 retail	 payment	 systems	 are	 discussed.	
A	 retail	 payments	 system	 is	 defined	 here	 as	 a	
system	 comprising	 the	 technical	 infrastructure;	
participants;	 instruments;	 arrangements	 for	
clearing	 and	 settlement;	 business	 relationship	
arrangements	 (such	 as	 bank-customer	
relationships,	 rules,	 procedures,	 the	 applicable	
legal	framework,	and	governance	arrangements)	
that,	put	together,	provide	the	overall	environment	
within	 which	 retail	 payments	 are	 posted,	
authorized,	processed,	cleared,	and	settled	(NRB,	
2014).	In	this	regard,	the	ensuing	discussion	deals	
with	 retail	 payments,	 their	 channels	 and	 their	
specific	instruments.

First,	 a	 retail payment is	 commonly	 referred	
to	as	a	payment	of	 low-value;	alternatively	 it	 is	

often	described	indirectly	as	anything	that	is	not	
a	large-value	payment.	Large	value	payments	are	
defined	as	payments	typically	of	a	relatively	high-
value	that	are	between	banks	and/or	participants	
in	 a	financial	market.	However,	 retail	 payments	
can	 also	 be	 for	 relatively	 large	 amounts.	 In	
publication	 of	World	Bank	 (WB,	 2012,	 pp.	 16-
17),	it	states	that	a	retail	payment	should	have	at	
least	one	of	the	following	characteristics:

•	 The	 payment	 is	 not	 directly	 related	 to	 a	
financial	market	transaction;

•	 The	settlement	is	not	time-critical;
•	 The	payer,	the	payee	or	both	are	individuals	

or	non-financial	organizations;	and
•	 The	payer,	the	payee	or	both	are	not	direct	

participants	in	the	payment	system	that	is	
processing	the	payment.	The	definition	of	
retail	payment	includes	person-to-person,	
person-to-business,	 business-to-person,	
business-to-business,	 person/business-to-
government,	 and	 government-to-person/
business	payments.4.

Secondly,	 retail payment channels, are	 the	
means	 by	which	 retail	 payment	 instructions	 are	
introduced	to	NPS;	this	is	generally	broken	down	
into	two	broad	categories:	(1)	Physical	channels	
–	such	as;	cash	in/out	merchants,	bank	branches	
and	 Automated	 Teller	 Machines	 (ATMs)	 and	
(2)	 electronic	 channels	 –	 such	 as	 using	 internet	
banking	 and	 Point	 of	 Sale	 (POS)	 terminals	 and	
mobile	specific	channels	(SMS	and	Internet);the	
later	 being	 those	 that	 are	 initiated	 and	 executed	
electronically	(no	cash	changes	hands).

Lastly,	 a	retail payment instrument	 is	 defined	
here	as	an	instrument	that	facilitates	the	transfer	
of	funds	(i.e.	a	payment	instruction),	for	example	

3 A	standard	payment	matrix,	portrays	all	possible	payment	combinations,	and	is	provided	in	Appendix	2.
4 However	the	gist	of	remaining	eleven	answers	in	the	World	Bank	publication	(WB,	2012a)	is	provided	as:(2)	In	terms	of	

usage,	innovative	payment	products	are	still	much	lower	in	comparison	to	traditional	retail	payment	products.	However	
they	are	important	for	financial	inclusion	in	over	14	percent	of	the	jurisdictions;	(3)	While	non-banking	entities	are	
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a	 check,	 debit	 card,	 or	 credit	 transfer.	A	 related	
term	 is	 electronic	payment	 instrument,	which	 is	
defined	 here	 as	 a	 payment	 instrument	 that	 uses	
electronic	 means	 for	 initiation,	 authorization	
and	 authentication	 of	 a	 payment	 transaction.	
Even	 though	 a	 transaction	 might	 be	 initiated	
electronically,	the	subsequent	processes	of	clearing	
and	 settlement	 might	 involve	 a	 combination	 of	
manual	 and	 electronic	 procedures.	 There	 are	
five	 common	payment	 instruments	 in	 use	 today	
(Sar	and	Porteous,	ND);	these	are:	(1)	Cash;	(2)	
Cheques	or	bills	of	exchange;	(3)	Electronic	Credit	
Transfer	(such	as	through	mobile	payments);	(4)	
Electronic	debits	(such	as	direct	debits);	and	(5)	
Payment	Cards.

III. Review of Payment Strategies: 

Given	the	importance	of	retail	payment	system	to	
the	domestic	financial	system,	many	countries	have	
crafted	 their	 own	 independent	 and	 tailor-made	
strategy	for	developing	the	retail	payment	market.	
In	this	regard	and	to	further	study	this	matter,	the	
World	Bank	in	2012,	gathered	information	from	
all	 their	 member	 countries	 through	 its	 second	
Global	 Payment	Systems	Survey.	Of	 these,	 132	
central	banks	responded	with	their	answers	being	
aggregated	and	this	being	released	by	the	World	
Bank	in	their	2012	publication	entitled	Innovation	

playing	a	significant	role	in	the	provision	of	innovative	retail	payment	products/mechanisms,	banks	remain	a	significant	
player	in	this	field;	(4)	Customer	funds	are	protected	fully	in	around	60	percent	of	the	cases;	(5)	Innovative	payment	
products	appear	to	have	fairly	well	developed	pricing	models;	(6)	Merchant	payments,	utility	bill	payments	and	person-
to-person	transfers	were	the	most	common	transaction	types	supported	by	the	innovative	payment	mechanisms;	(7)	The	
majority	of	 the	 innovative	products/mechanisms	have	very	 limited	 interoperability;	 (8)	The	 traditional	clearing	and	
settlement	infrastructure	is	not	generally	used;	(9)	Security	and	fraud	risks	seem	to	be	getting	inadequate	attention;	(10)	
Central	banks	identified	themselves	as	the	overseers	for	around	60	percent	of	the	products.	However,	10	percent	of	the	
products	were	subject	to	collaborative	oversight;	(11)	In	contrast	to	the	detailed	transaction	data	available	for	traditional	
retail	payment	systems	and	products,	the	details	available	for	innovative	payment	products	and	payment	systems	are	
limited;	(12)	In	general,	central	banks	are	not	overly	optimistic	about	the	anticipated	impact	of	 innovations	in	their	
respective	jurisdictions.

5	 The	SAARC	Payment	Council,	a	sub-organization	of	SAARCFINANCE,	is	also	taking	this	matter	up.

in	 Retail	 Payments	 Worldwide:	 A	 Snapshot.	
Collating	the	information	from	the	survey,	twelve	
major	 findings	 resulted5;	 with	 the	 first	 finding	
being	highlighted	and	provided	below:

•	 “1. There is a fairly widespread adoption of 
electronic payments channels for initiation 
of payment transactions using innovative 
retail payment mechanisms.	 In	 this	 survey,	
91	 central	 banks	 reported	 having	 internet	
banking	 of	 some	 form	 and	 76	 central	 banks	
reporting	having	mobile	based	access	to	bank	
accounts—mobile	banking.	Around	70	percent	
of	the	central	banks	reported	the	usage	of	ATM	
and	 POS	 infrastructure	 for	 innovative	 retail	
payment	mechanisms	as	well.”

Looking	over	the	South	Asian	region,	individual	
members	 of	 SAARCFINANCE	 have	 produced	
some	strategy	for	retail	payments	however	these	
are	done	in	a	fragmented	manner6.	In	this	regard,	
the	Reserve	Bank	of	India	(RBI)	has	developed	a	
general	NRPS;	this	was	initiated	from	2005,with	
them	 having	 a	 vision	 of	 the	 Indian	NPS,	 being	
delivered	with	 a	 span	of	 three	year.	There	were	
three	subsequent	 issues	 in	2009,	2012	and	most	
recently	 in	 2016.	 The	 main	 points	 of	 the	 most	
recently	 published	 document	 (RBI,	 2016)	 are	
elaborated	in	the	box	below:	
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Box	2:	RBI’s	“Payment	and	Settlement	Systems	in	India,	Vision	–	2018”
Payment	and	Settlement	Systems	in	India,	Vision	–	2018	released	by	RBI	in	2016	touches	on:
Vision Statement: Building	best	of	class	payment	and	settlement	systems	for	a	‘less-cash’	India	through	
responsive	regulation,	robust	infrastructure,	effective	supervision	and	customer	centricity
Contours:	 (1)	Coverage	–	by	enabling	wider	access	 to	a	variety	of	electronic	payment	services;	(2)	
Convenience	–	by	enhancing	user	experience	through	ease	of	use	and	of	products	and	processes;	(3)	
Confidence	–	by	promoting	 integrity	of	systems,	security	of	operations	and	customer	protection;(4)	
Convergence	–	by	ensuring	interoperability	across	service	providers;	(5)Cost	–	by	making	services	cost	
effective	for	users	as	well	as	service	providers	
Initiatives:	RBI	has	four	strategic	initiatives	viz.,	responsive	regulation,	robust	infrastructure,	effective	
supervision	and	customer	centricity.	They	are:
•	 “Firstly,	RBI,	in	consultation	with	all	the	stakeholders,	will	continue	its	efforts	to	create	a	regulatory	

framework	to	promote	twin	objectives	of	enhanced	coverage	with	interoperability	of	the	payments	
system	and	convenience	with	security	for	the	end-users	in	sync	with	emerging	developments	and	
innovations.	

•	 Secondly,	building	a	robust	payments	infrastructure	in	the	country	to	increase	the	accessibility,	
availability,	 interoperability	and	security	of	the	payment	systems	will	continue	to	remain	a	key	
objective.	

•	 Thirdly,	Vision-2018	will	 focus	 on	 effectiveness	 of	 supervisory	mechanisms	 to	 strengthen	 the	
resilience	of	 the	Financial	Market	 Infrastructures	(FMIs)	and	System	Wide	Important	Payment	
Systems	 (SWIPS)	 in	 the	 country	 besides	 setting	 up	 appropriate	 oversight	 framework	 for	 new	
systems,	and	augmenting	the	data	reporting	and	fraud	monitoring	systems.	

•	 Finally,	Vision-2018	will	adopt	a	customer	centric	approach	to	streamline	the	customer	grievance	
redressal	mechanism,	focus	on	building	customer	awareness	and	education,	and	initiate	customer	
protection	measures.”

Source:	RBI	(2016)
Organizing	the	above	experiences	including	those	from	the	above	survey,	the	World	Bank	(WB,	2012b)	
has	provided	some	key	areas	of	commonalities	focusing	on	the	retail	payment	systems;	these	are	grouped	
as	(1)	Consumer	protection	and	transparency;	(2)	Operative	standards	and	rules;	(3)	Data	formats	and	
other	technical	standards;	(4)	Authentication	standards;	these	are	elaborated	below:

Source:	WB,	2012a,	p.	82

It	is	felt	that	those	highlighted	major	areas	of	commonalities	are	those	that	can	be	focused	on	in	developing	
a	NRPS	for	Nepal.
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IV. Developing a National Retail Payment 
Strategy for Nepal –status and observation
The	above	conveys	the	standards	of	commonalities	
collated	from	the	Global	Payment	System	Survey	
–	 this	 will	 contribute	 to	 achieving	 assurance	 in	
the	 financial	 system	 and	 stability	 in	 consumer	
confidence.	However	developing	such	a	strategy	
is	 a	 complex	process	 that	 involves	multitude	of	
stakeholders	 as	 well	 as	 procedures.	 BIS	 (2006)	
elaborates	this	for	the	development	of	the	national	
payment	 system.	 WB	 (2012,	 p.79)	 does	 this	
further	 for	 national	 retail	 payment	 strategy	 and	
highlights	six	necessary	milestones:
1.	 Stocktaking	of	current	situation;	
2.	 Creating	appropriate	internal	organizational	

arrangements;	
3.	 Developing	an	appropriate	coordination	

framework	to	involve	all	stakeholders;	
4.	 Developing	a	common	vision	of	the	desired	

end	state;	
5.	 Developing	an	implementation	plan	after	

agreement	on	actions	that	need	to	be	taken	
and	their	priorities;	and	

6.	 Monitoring	progress.	
As	 mentioned	 earlier	 for	 Nepal,	 developing	 a	
NRPS	 is	essential for	ensuring	payment	system	
stability,	managing	 risk	 in	 the	 nascent	 domestic	
payments	market	and	contributing	to	confidence	
in	 the	 domestic	 financial	 system.	 In	 this	 regard	
and	 as	 discussed	 above,	 the	 NRB	 has	 made	
preliminary	 attempt	 in	 formulating	 its	 NRPS	
covering	 the	 above-mentioned	 areas;	 however	
this	 is	presently	a	component	of	NPSDS	(NRB,	
2014a,	 pp.	 26–	 32	 and	 as	 mentioned	 earlier	
reproduced	 in	 the	first	 annex)	 and	has	 not	 been	
updated	 since	 its	 release	 in	 2014.	 It	 is	 thus	 felt	
that	this	can	form	the	foundation	for	developing	
a	NRPS,	including	many	new	concepts	(such	as	
introduced	 by	 the	BIS	 (2016)	 in	 its	 publication	
entitled	Fast	payments	–	Enhancing	the	speed	and	
availability	of	retail	payments).In	this	regard	and	
against	 the	above-mentioned	six	milestones,	 the	
current	status	is	presented	in	a	matrix	form	below	
along	with	observations.

SN Current Status Observation

1
For	 the	first	milestone	it	 is	noted	that	stocktaking	of	 the	
domestic	 payment	 system	 had	 been	 undergone	 by	 the	
NRB	in	2013.	

Such	is	presently	dated	and	can	be	updated	and	continued,	
perhaps	on	a	continuous	basis	by	the	NRB.

2

For	 the	 second	 milestone,	 the	 Bank	 has	 released	 the	
Payment	 and	 Settlement	 (PS)	 By-laws,	 2072	 and	 has	
already	established	a	dedicated	department	 in	 the	Bank-	
NRB’s	Payment	Systems	Department.

Such	can	be	made	more	effective	as	per	 the	mentioned	
PS	By-laws,	2072.

3 For	 the	 third	 milestone,	 as	 of	 yet,	 there	 is	 no	 such	
mechanism	in	operation.6

A	 payment	 system	 related	 act	 is	 presently	 under	
discussion	and	being	exercised.

4
For	 the	 fourth	 milestone,	 and	 as	 mentioned,	 the	 NRB	
already	 has	 a	 broad	 foundation	 of	 a	 NRPS	 existing	 in	
NPSDS	(NRB,	2014).	

However,	 it	 is	 felt	 that	 this	 is	 dated	 and	 exercise	 can	
be	 initiated	 to	 update	 this	 to	 the	 current	 state,	 with	
stakeholder	participation;	and	targeting	to	release	this	on	
a	 continuous	 basis,	 such	 as	with	 the	RBI	 in	 three-year	
periods	 and	 also	 for	 enhancing	financial	 education	 and	
public	confidence.

5 For	the	fifth	milestone	there	is	presently	absence	of	such	
coordinated	activity This	will	be	facilitated	by	above-mentioned	act.

6
For	 the	 sixth	 milestone	 it	 is	 felt	 that,	 as	 such,	 there	 is	
presently	absence	of	such	mechanism	to	monitor	progress	
in	this	regard.

It	 is	 observed	 that	 developing	 monitoring	 metrics	 and	
identifying	 course	 correction	 requirements	 with	 their	
implementation	is	essential	and	is	felt	that	the	dedicated	
department	in	NRB	can	do	this..

Source:	Author	

6 However	 under	 PS	 by-laws	 2072	 (Article	 3)	 a	Nepal	 PS	Board	 exists	 under	Chairmanship	 of	 the	Governor	 including	 external	
members	from	Secretary,	Finance	Comptroller	General’s	Office	and	Chairman,	Nepal	Telecommunication	Authority	as	members	
with	the	provision	of	external	invitees,	however	the	first	meeting	is	yet	been	held.
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7 This	is	reflected	in	the	statement	from	BIS	(2003,	foreword)	“Public	confidence	in	the	currency	could	be	endangered	if	
retail	payment	systems	were	inefficient,	impractical	for	users	or	unsafe”

V. Summary and Closing Remark:
The	prior	has	conveyed	the	importance	of	payments	
for	 contributing	 to	 confidence	 in	 the	 financial	
system7.	After	reviewing	other	country	experience	
and	 based	 on	WB	 (2012a)	 recommendation	 for	
developing	 an	 implementation	 retail	 payment	
strategy,	 the	 paper	 provides	 a	 short	 discussion	
in	 matrix	 form	 on	 present	 status,	 as	 mentioned	
in	 the	 above-respective	 section.	 In	 my	 view	
as	 the	 responsibility	 for	 developing	 “a	 secure,	
healthy	 and	 efficient	 system	 of	 payment”	 has	
been	conferred	to	the	NRB,	these	can	contribute	
to	 forming	 the	 basis	 for	 a	 realistic	 conceptual	
roadmap	 for	 the	 Bank	 in	 developing	 a	 NRPS.	
However,	 it	 is	 noted	 that	moving	 from	 concept	
to	 reality	 requires	 commitment	 and	 dynamism.	
While	 this	 has	 been	 demonstrated	 by	 the	 NRB	
with	the	issue	of	NPSDS	2014	and	establishment	
of	 a	 dedicated	 department	 in	 this	 regard,	 it	 is	
remarked	that	given	past	performance	it	is	hoped	
that	this	will	continue	in	a	sustained	and	realistic	
manner	 for	 facilitating	 continued	 payment	
stability	and	ensuring	confidence	in	the	financial	
system,	 which	 will	 contribute	 to	 accelerating	
domestic	economic	growth.
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Appendix 1:Nepal Payment System Development Strategy 
Paper 2014, pp. 30 – 32; 
Pillar III: Retail System

Retail	 payment	 systems	 in	 Nepal	 are	 efficient,	
sound	and	interoperable	and	support	the	offer	of	a	
wide	range	of	payments	instruments	and	services
75.	The	NRB	will	continue	to	play	a	role	in	retail	
systems	as	settlement	agent,	operator,	participant,	
overseer	and	catalyst	for	the	change.	The	overall	
objective	is	to	provide	the	Nepal	economy	with	a	
broad	range	of	safe	and	efficient	payment	services.
76.	An	Automated	Clearing	House	(ACH)	called	
Nepal	 Clearing	 House	 (NCH),	 which	 is	 part-
owned	by	the	NRB,	is	currently	operating	in	Nepal	
for	clearing	truncated	electronic	cheque	records	in	
the	Kathmandu	Valley	area.	Future	development	
plans	 for	NCH	 include	 extending	 the	 electronic	
cheque	 clearing	 to	 cover	 the	 whole	 country,	
and	 subsequently	 to	 include	 a	 broader	 range	
of	 non-time-critical	 retail	 interbank	 electronic	
payment	 instruments	 such	 as	 credit	 transfers	
(Direct	 Credits)	 and	 Direct	 Debits.	When	 fully	
operational,	 the	 system	 will	 process	 payments	
of	 businesses	 and	 individuals,	 salary	 payments,	
utility	 bills	 and	 other	 recurrent	 payments,	 and	
government	payments.	The	system	will	accelerate	
the	move	 towards	 electronic	 credit	 instruments,	
reduce	 the	systemic	 importance	of	cheques,	and	
reduce	the	usage	of	cash.
77.	Financial	risks	in	the	ACH	will	be	minimised	
by	ensuring	that	large	value	payments	are	moved	
to	the	RTGS	system	and	possibly	considering	the	
introduction	of	payment	amount	limits,	requiring	
banks	 to	 maintain	 minimum	 balances,	 or	
introducing	 a	 collateral	 pool.	The	 establishment	
of	settlement	assurance	procedures,	such	as	cost	
sharing	arrangements	or	a	guarantee	fund,	and	its	
associated	costs,	will	be	 studied	 in	 terms	of	 the	
level	of	 systemic	 importance	of	 the	ACH.	They	
can	 also	 be	 used	 as	 an	 incentive	mechanism	 to	
move	 large	 value	 payments	 out	 of	 the	 cheque	
clearing	system.
78.Interbank	 card-based	 payment	 services	
(ATM	 and	 EFTPOS)	 are	 currently	 provided	

by	 SmartChoice	 Technologies	 (SCT)	 and	 two	
smaller	 organisations.	The	NRB	will	work	with	
SCT	 and	 other	 market	 players	 to	 encourage	
the	 development	 and	 extension	 of	 card-based	
services,	 in	 particular	 to	 rural	 and	 low-income	
segments	 of	Nepali	 society.	The	NRB	will	 also	
develop	modern	security	and	efficiency	technical	
standards	 for	 card-based	 payment	 instruments,	
particularly	chip	cards.
79.	 The	 NRB	 will	 ensure	 that	 all	 current	 and	
future	 retail	 clearing	 systems	 are	 appropriately	
linked	to	the	RTGS	system,	once	it	is	operational,	
for	settlement	of	net	clearing	balances.
80.	 The	 NRB	 will	 approve	 and	 oversee	 the	
execution	of	the	rules	and	regulations	for	the	ACH	
and	card	 switches,	 and	all	 future	 retail	payment	
systems.	 In	 particular,	 the	 following	 items	 will	
be	covered:	i)	definition	and	characteristics	of	the	
system(s);	ii)	access	criteria;	iii)	risk	management	
mechanisms;	 (iv)	 operational	 instructions	
including	 sanctions	 to	 be	 applied	 in	 case	 of	
non-compliance;	 v)	 responsibilities	 of	 NCH/
SCT	 and	 system	participants;	 vi)	 controls	 to	 be	
applied;	vii)	message	structures;	viii)	contingency	
arrangements;	ix)	fees;	x)	resolution	of	conflicts.
81.	The	NRB	will	ensure	that	all	ACH	and	card	
switch	 system	 rules	 guarantee	 fair	 and	 open	
access	 criteria	 that	 are	 balanced	 with	 potential	
financial	and	operational	risk.	Direct	participation	
in	the	systems	will	be	determined	by	the	operators	
under	 the	 oversight	 of	 the	 NRB	 and	 will	 at	 a	
minimum	be	 allowed	 for	 all	 banks	 in	Nepal.	 In	
order	to	enable	non-bank	institutions	to	meet	the	
needs	 of	 their	 customers	 efficiently,	 the	 system	
operators	and	the	NRB	will	assess	the	possibility	
of	 allowing	direct	 participation	of	 such	 entities,	
provided:	(i)	they	are	regulated	by	the	NRB;	and	
(ii)	 they	 comply	 with	 the	 operational,	 security,	
and	 financial	 risk	 management	 requirements	 of	
the	system.	Another	option	would	be	to	encourage	
the	commercial	banks	to	create	specific	products	
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that	 enable	 non-bank	 institutions	 to	 meet	 the	
needs	 of	 their	 customers	 in	 an	 efficient	manner	
while	 relying	 upon	 the	 banks	 for	 clearing	 and	
settlement.
82.	NCH,	SCT	and	othercurrent	and	future	card	
operators	and	other	clearing	service	providers	will	
establish	a	dialogue	with	the	major	stakeholders,	
through	the	creation	of	effective	User	Groups	and	
through	the	National	Payments	Council	(NPC).
83.	Other	financial	or	non-financial	entities	may	
operate	 retail	 systems	or	provide	 retail	payment	
services.	 In	 this	 regard,	 the	 NRB	 will	 play	 a	
catalyst	 role	 for	 the	 implementation	of	 safe	 and	
efficient	systems	by	the	financial	sector.	All	retail	
systems	will	be	overseen	by	the	NRB	(see	Pillar	
VIII)	in	terms	of	their	safety	and	efficiency,	with	
appropriate	instruments	depending	on	the	level	of	
risk	they	introduce	to	the	financial	system.
84.	The	NRB	will	ensure	that	when	other	clearing	
arrangements	 for	 retail	 payments	 are	 developed	
in	Nepal,	they	will	all	be	appropriately	linked	to	
the	RTGS	application	for	settlement.
85.	 The	 NRB	 will	 promote	 a	 high	 degree	 of	
interoperability	of	all	retail	circuits	(e.g.	ATM	and	
EFTPOS)	 and	 high	 efficiency	 in	 terms	 of	 their	
clearing	cycles.
86.	 The	 NRB	 will	 work	 in	 co-operation	 with	
stakeholders	 and	 payment	 service	 providers	 to	
develop	a	conducive	environment	for	introduction	
of	innovations	in	retail	payments,	such	as	mobile	
money	 and	 agent-based	 models.	 In	 this	 regard	
concerted	 actions	will	 be	 taken	 under	 Pillar	 I	 –	
Legal	 and	 Regulatory	 Framework	 –	 and	 Pillar	
VIII	 –Oversight	 Framework.	 In	 addition	 the	
NRB	will	 ensure	 that	 these	 innovative	 payment	
mechanisms	 are	 efficiently	 integrated	 into	 the	
NPS	and	will	benefit	from	efficient	clearing	and	
settlement	systems.

87.	 Pricing	 policies	 for	 retail	 circuits	 will	 be	
formulated	 in	 a	way	 that	 takes	 into	 account	 the	
principle	that	costs	are	borne	with	respect	to	the	
benefits	accrued,	and	consistently	with	efficiency	
enhancement	 objectives.	 The	 NRB	 will	 review	
the	cost	 recovery	pricing	policies	 to	make	 them	
consistent	with	the	NPS	general	policy	objectives,	
and	 intends	 that	 the	 obtained	 benefits	 will	 be	
passed	to	the	final	users.
88.	 Effective	 fraud-prevention	 and	 detection	
measures	 will	 be	 put	 in	 place	 for	 all	 retail	
payment	systems	in	order	to	ensure	that,	as	far	as	
possible,	fraud	occurrences	in	all	payment	flows	
are	 acceptably	 low.	An	 important	 objective	will	
be	 to	 establish	 appropriate	 customer	 protection	
mechanisms	for	the	systems.

Appendix 2: Payments

The	role	of	the	retail	payment	system	is	to	facilitate	
small	value	and	high	volume	payments	between	
Government,	 Business	 and	 Individuals.	 The	
different	types	of	payments,	with	their	respective	
description,	are	represented	in	the	below	standard	
matrix	of	the	payment	grid:

Table	1:	Payment	Grid

Source:	(Sar	and	Porteous,	ND,	p.18)

***
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1.	Introduction 

Despite	 no	 role	 of	 banks	 in	 textbook	 IS/LM	
model	for	monetary	policy	transmission,	financial	
intermediaries	 such	 as	 banks	 have	 been	 at	 the	
center	 of	 the	 global	 financial	 crisis	 that	 erupted	
in	2007	 (Adrian	&	Shin,	 2010).	Banking	 sector	
is	 an	 indispensable	 sector	 of	 any	 monetary	
economy	 on	 account	 of	 the	 heterogeneity	 of	
agents	in	the	economy	–	lenders	and	borrowers.	A	
deep	and	liquid	banking	system	promotes	growth	
by	 effectively	 allocating	 capital	 and	 increases	
economic	 resilience	 by	 increasing	 our	 capacity	
to	 share	 and	 diversify	 risks	 both	 domestically	
and	 globally	 (Bernanke,	 2007).	The	 importance	
of	banks	and	financial	intermediaries	can	be	seen	
from	the	downturn	in	real	economic	activity	after	
the	financial	distress.	

Since	 banks	 are	 not	 passive	 institutions	 as	
portrayed	in	conventional	models,	there	have	now	
been	 a	 lot	 of	 theoretical	 and	 empirical	 interests	
over	their	behavior.	Banks	play	an	important	role	
on	financial	intermediation,	which	is	the	process	
by	which	banks	and	financial	institutions	generate	
financial	claims	to	meet	the	demands	of	households	
and	 businesses	 (Meltzer,	 1995).	Among	 others,	
lending	 behavior	 of	 banks	 is	 an	 important	
channel	for	 transmission	of	 the	monetary	policy	
in	 the	 economy	 with	 ever	 expanding	 financial	
sector	with	the	dominance	of	banks.	It	is	one	of	
the	 channels	 widely	 discussed	 under	 the	 rubric	
of	credit	channel1.	In	this	context,	this	paper	has	
reviewed	some	theoretical	and	empirical	literature	
on	the	bank	lending	channel	of	monetary	policy.		

The	Nepalese	banking	system	has	recently	drawn	
a	lot	of	attention	of	people	because	of	drying	up	
of	 loanable	 fund.	This	 shows	 the	 importance	of	
bank	 lending	 in	 the	economy.	This	paper	shows	
the	mechanism	 of	 operation	 of	 bank	 lending	 in	
the	economy.

2.	Role of Banks and Bank Lending 
Channel

Banks	play	basic	but	 important	 role	of	financial	
intermediation	in	the	economy.	Market	"frictions"	
such	 as	 imperfect	 information	 or	 transaction	
costs	necessitate	the	existence	and	emergence	of	
banking	institutions	as	well	as	financial	markets.	
“Asymmetric	 information”	 and	 “principal-agent	
theory”	 have	 provided	 the	 theoretical	 tools	 to	
provide	 the	 central	 role	 of	 financial	 markets	
including	banks	in	the	real	economy	(Bernanke,	
2007).	In	fact,	banks	differ	from	ordinary	firms;	
they	transform	risky,	illiquid	and	nonmarketable	
assets	 into	 safe,	 liquid	 and	 marketable	 bank	
deposits,	 with	 the	 main	 function	 of	 screening	
and	 monitoring	 borrowers,	 then	 overcoming	
information	 and	 incentive	 problems	 (Bernanke,	
2007).	

Bank	balance	sheet	variables	are	likely	to	become	
more	 important	 variables	 for	 studying	 the	
transmission	mechanism	(Adrian	&	Shin,	2010).	
In	 the	 credit	 channel,	 banks	 play	 a	 pivotal	 role	
in	 the	 transmission	 of	monetary	 policy	 (Kishan	
&	Opiela,	2000).	Bank	credit	 is	special	because	
of	a	number	of	 reasons	so	 that	any	reduction	 in	
the	availability	of	bank	credit	 inhibits	consumer	

Bank Lending Channel for Monetary Policy: A Survey

Prakash Kumar Shrestha, Ph.D.*

*        Director, Nepal Rastra Bank
1	 The	credit	channel	has	traditionally	been	divided	into	two	channels:	the	balance	sheet	channel	and	the	bank	lending	channel.	The	

former	 is	closely	 related	 to	 the	financial	accelerator	mechanism	of	Bernanke	and	Gertler	 (1989)	and	 focus	on	 the	 informational	
frictions	at	the	firm	level	that	give	rise	to	an	external	finance	premium	for	policy	propagation	as	the	interest	rates	changed	by	central	
bank	affect	the	values	of	the	assets	and	the	cash	flows	of	potential	borrowers.	In	other	words,	this	operates	through	creditworthiness	
of	borrowers	based	on	the	availability	of	collateral.	
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spending	and	capital	 investment2.	First,	banking	
institutions	 are	 able	 to	 generate	 credit	 more	
efficiently	 than	 any	 other	 institution	 because	 of	
specialization	of	economies	of	scale.	They	provide	
‘money	 capital’	 to	 start	 any	 business.	 Second,	
households	and	small	and	medium	size	firms	do	
not	have	access	 to	market	based	 source	of	 fund	
but	 they	can	 resort	 to	banks.	The	dominance	of	
banks	is	more	propound	in	developing	countries	
such	 as	 Nepal	 which	 does	 not	 have	 developed	
capital	market3.		Bank	finance	is	quite	significant	
in	Europe	as	well	(Ehrmann,	et	al.,	2001)4.

Bank's	loan	is	considered	an	important	component	
in	bank	lending	channel.	In	fact,	the	bank	lending	
channel	 implies	 transmission	 of	 influence	 of	
monetary	policy	on	the	supply	of	bank	loans,	that	
is	quantity	rather	than	the	price	of	credit	(Dabla-
Norris	&	Floerkemeier,	2006),	which	ultimately	
affects	 aggregate	 demand	 in	 the	 economy.	
Minsky(1982)	 always	 emphasizes	 the	 important	
role	of	credit	in	creating	boom	and	bust	cycle	in	
the	economy.		

3.	Some Traditional Views on Bank 
Lending Channel

An	 early	 model	 in	 mainstream	 economics	
recognizing	 the	 role	of	bank	 loans	 in	 impacting	
aggregate	demand	was	of	Bernanke	and	Blinder	
(1988).	They	expounded	the	bank	lending	channel	
based	on	the	money	multiplier	theory,	according	
to	 which	 the	 driving	 force	 for	 bank	 lending	 is	
attributed	to	policy	induced	quantitative	changes	

on	 the	 liability	 structure	of	 bank	balance	 sheets	
by	 introducing	 the	 loans	 market	 in	 the	 IS-LM	
framework5.	

In	 this	model,	 the	 stance	 of	monetary	 policy	 is	
implemented	 through	change	 in	 reserves,	which	
will	then	determine	the	amount	of	deposits	through	
the	 reserve	 requirement.	 Then,	 any	 change	 in	
deposits	 would	 bring	 change	 in	 loans	 supply,	
affecting	 loans	 market.	 Bernanke	 and	 Blinder	
(1988)	 postulates	 a	 simple	 model	 of	 supply	 of	
credit	 by	 banks	 under	 the	 reserve	 requirement	
constraint6,	which	shows	the	importance	of	bank	
loans,	which	is	not	a	perfect	substitute	with	bonds	
in	contrast	to	the	assumption	in	the	IS-LM	model.	
Their	 model	 conceives	 that	 policy	 changes	 are	
implemented	 via	 open	 market	 operations	 that	
change	the	amount	of	bank	reserves	and	binding	
reserve	 requirements	 limit	 the	 issuance	 of	 bank	
deposits	to	the	availability	of	reserves	(Disyatat,	
2010)7.	 Loans	 are	 tied	 up	 with	 the	 availability	
of	 deposits8.	 In	 this	 way,	 by	 affecting	 banks’	
loanable	funds,	monetary	policy	could	influence	
the	 supply	 of	 intermediated	 credit	 (Bernanke	&	
Blinder,	1988).	

This	mechanism	works	when	banks	do	not	have	
other	alternatives	to	deposits	as	a	funding	source	
for	loans9	and,	loans	and	securities	are	imperfect	
substitutes	in	bank	portfolios	so	that	banks	are	not	
willing	 to	 absorb	 deposit	 losses	 completely	 by	
reducing	securities	holdings	(Bernanke	&	Gertler,	
1995)10.	 Because	 of	 these	 assumptions,	 central	

2.	 Investment	depends	on	asset	price	(demand	price	of	capital),	supply	price	of	capital	and	the	availability	of	finance.	Provided	the	
former	two,	any	investment	beyond	internal	finance	depends	on	the	availability	of	external	finance	(Minsky,	1982);	banks	are	the	
important	source	of	external	finance	for	firms.	

3	 Bonds	and	commercial	paper	market	continues	to	be	small	and	illiquid	in	developing	countries.
4	 Nonbank	lenders	have	become	increasingly	important	in	many	credit	markets,	and	relatively	few	borrowers	are	restricted	to	banks	

as	sources	of	credit	(Bernanke,	2007).
5	 IS-LM	framework	only	includes	goods	market	and	bond	market.
6	 Reserve	requirement	links	the	two	sides	of	the	balance	sheet.
7	 To	reduce	reserves,	central	banks	sell	securities	in	open	market	operations,	which	will	increase	interest	rate	of	securities,	because	of	

which	individuals	lower	deposits	holdings.	
8	 However,	Post	Keynesians	view	that	the	banking	system	creates	deposits	as	they	are	demanded	by	the	private	sector	through	lending,	

and	the	central	bank’s	main	liquidity	management	task	needs	to	ensure	a	sufficient	supply	of	balances	for	the	system	as	a	whole.	“It	
is	the	amount	of	deposits	that	the	banking	sector	can	attract	that	determines	the	level	of	reserves,	not	the	other	way	round”	(Disyatat,	
2008).	

9	 This	was	true	prior	to	1980	in	the	US	(Bernanke	&	Gertler,	1995)and	still	highly	applicable	in	many	developing	countries.
10	 Banks	may	have	to	maintain	a	certain	portion	of	their	asset	in	safe	government	securities	with	a	view	of	avoiding	liquidity	crisis.
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bank	 can	 shift	 banks’	 loan	 supply	 schedules	
simply	by	conducting	open	market	operations	by	
changing	 volume	 of	 deposits	 through	 reserves	
drain.		In	this	case,	a	monetary	tightening	typically	
results	 in	 shrinking	 of	 balance	 sheet	 of	 banks.		
Another	implicit	assumption	for	this	is	that	there	
should	be	bank	dependent	firms.	

Bernanke	&	Blinder	(1992)	subsequently	did	the	
empirical	test	of	this	model	which	is	a	milestone	
in	 the	 literature	 on	 the	 relationship	 between	
monetary	 policy	 and	 the	 banking	 system.	 They	
find	that	bank	deposits	response	immediately	but	
bank	loans11	respond	with	a	lag	to	the	changes	in	
the	 stance	 of	monetary	 policy	which	 is	 proxied	
by	 changes	 in	 the	 Fed	 funds	 rate.	An	 increase	
in	the	Fed	Funds	rate	leads	to	an	eventual	slow-
down	of	bank	 lending,	 at	 a	 time	horizon	 that	 is	
similar	 to	 the	 impact	 of	 the	 Fed	 Funds	 rate	 on	
unemployment.	They	interpret	that	Fed	Funds	rate	
affects	the	supply	of	bank	lending	directly	through	
the	portfolio	constraints	of	the	bank	itself.	Since	
loans	 are	 long-term	 contractual	 arrangements,	
bank	lending	is	initially	slow	to	adjust,	and	all	the	
short-term	adjustment	is	made	by	the	holding	of	
securities,	instead.	But	the	bank’s	loans	eventually	
decrease12.

The	 above	model	 has	 further	 raised	 interest	 on	
this	 matter.	 	 Subsequently,	 other	 studies	 such	
as	 Romer	 and	 Romer	 (1990),	 Kashyap	 and	
Stein	 (1995),	 Peek	 &	 Rosengren	 (1996),	 and	
Stein	 (1995)	 also	 extend	 and	 conceptualize	 the	
traditional	 view	 that	 the	 central	 banks	 have	 the	
ability	to	directly	manipulate	the	level	of	deposits	
through	 the	money	multiplier	mechanism	or	 the	
central	bank	affects	banks’	loan	supply	schedule	
simply	 by	 changing	 reserves,	 but	 relaxing	 the	
other	assumptions	of	Bernanke	&	Blinder	(1988).	

Romer	 &	 Romer	 (1990)	 introduce	 alternative	
source	of	funds	except	deposits	in	the	liability	of	
the	banks,	in	the	above	model.	They	argue	that	if	
the	banks	have	alternative	source	of	funds	i.e.	non-
deposit	funds	e.g.	certificate	of	deposits,	monetary	
policy	does	not	affect	loan	supply	as	shown	in	the	
above	model,	although	it	may	change	the	volume	
of	 deposits	 of	 banks.	 Considering	 certificate	 of	
deposits	(CD)	as	an	alternative	source	of	funding,	
balance	sheet	of	the	banks	includes	Reserve	(R)	
and	Loans	(L)	on	assets	side	and	demand	deposits	
(D)	 and	 CD	 on	 the	 liabilities	 side.	 Guided	 by	
this	model,	in	an	examination	of	the	behavior	of	
financial	variables	and	real	outputs	in	a	series	of	
episodes	of	restrictive	monetary	policy	following	
the	 focal	 episode	 approach,	 they	 could	 not	 find	
any	empirical	support	on	 the	effect	of	monetary	
policy	 on	 bank	 lending,	 but	 they	 found	 that	
monetary	 policy	 had	 an	 impact	 on	 the	 stock	 of	
transaction	 demand.	 It	 is	 on	 account	 of	 banks	
have	access	to	alternative	sources	of	funds.	

However,	 Stein	 (1995)	 also	 examines	 the	 bank	
lending	 channel	 and	 argues	 that	 to	 the	 extent	
the	 Fed	 can	 control	 the	 aggregate	 level	 of	 real	
insured	deposits	available	to	banks,	it	will	be	able	
to	 influence	 supply	 of	 loans	 because	 drainage	
of	 reserves	by	 the	Fed	 forces	banks	 to	get	non-
deposit	 finance	which	 is	more	 prone	 to	 adverse	
selection	 and	 is	 relatively	 costlier	 than	 normal	
deposits.	Hence,	Kashyap	&	Stein	 (1995)	argue	
that	 because	 of	 capital	 market	 imperfection,	
shocks	to	banks’	deposit	base	cannot	be	offset	by	
other	sources	of	financing	easily,	thereby	affecting	
their	 lending	 behavior	 after	 the	 fall	 in	 deposits	
with	 tightening	 of	 monetary	 policy13.	 They	
extend	 the	Bernanke	&	Blinder	 (1988)’s	model	
by	 incorporating	 increasing	 cost	 of	 non-deposit	

11	 Using	aggregate	bank	data	from	1959-78,	bank	loans	only	respond	after	six	months	and	do	not	completely	adjust	for	over	two	years	
Bernanke	and	Blinder	(1992)

12	 This	was	applied	in	commercial	banking	sector.	Adrian	and		Shin		(2010)	point	out	that	the	credit	crunch	in	the	recent	financial	crisis	
originated	 in	 the	 shadow	banking	 system	and	 the	market-based	financial	 intermediaries.	Hence,	Bernanke	 and	Blinder	 (1988)’s	
mechanism	might	not	work	in	the	changed	financial	structure.

13	 An	increase	in	cost	of	funds	to	banks	shifts	the	supply	of	loans	inwards,	squeezing	out	bank-	dependent	borrowers	and	raising	the	
external	finance	premium	(Bernanke	&	Gertler,	1995).
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finance	 such	 as	CDs	 in	multi-	 period	 setting	 to	
assess	the	working	of	bank	lending	channel14.	

Kashyap	 &	 Stein	 (1995)	 empirically	 examine	
the	 evolution	 of	 lending	 volume	 and	 securities	
holding	 in	 response	 to	 monetary	 policy	 shocks	
primarily	measured	by	change	in	federal	fund	rate	
of	banks	of	different	sizes	categorized	according	
to	asset	volume	 to	avoid	 identification	problem.	
Earlier	studies	of	Bernanke	&	Blinder	(1988)	and	
Romer	&	Romer	(1990)	did	not	distinguish	change	
in	 loan	 supply	 or	 loan	 demand.	 By	 employing	
quarterly	data	for	the	period	of	1976	to	1992,	they	
argue	 that	 bank	 lending	 channel	 tends	 to	 work	
because	lending	volume	of	small	banks	respond	
significantly	to	change	in	monetary	policy	stance	
with	raising	cost	for	non-deposit	finance15.			

All	of	 these	above	models	consider	 that	 reserve	
requirement	 is	 binding	 so	 that	 monetary	 policy	
affects	 deposits	 through	 changing	 reserves	
using	 open	 market	 operations.	 Hence,	 reserve	
requirement	 is	viewed	as	an	 integral	part	of	 the	
bank	lending	channel.	However,	in	case	of	excess	
reserve,	 the	 above	 mechanism	may	 not	 work16.		
Adrian	 and	 Shin	 (	 2010)	 argue	 that	 the	 idea	
that	reserve	requirements	bind	all	the	time	got	a	
setback	 in	 the	 aftermath	 of	 the	 recent	 financial	
crisis	of	2007	in	which	commercial	banks	in	the	
United	States	held	close	to	one	trillion	dollars	of	
excess	reserves	on	their	balance	sheet.	Moreover,	
excess	 reserves	 are	 also	 a	 common	 feature	 in	
other	parts	of	the	world	after	the	financial	crisis.	
In	 addition,	 banks	 in	 the	 developing	 countries	
tend	 to	 have	 excess	 reserves	 most	 of	 the	 time	
(Khemraj,	2006).	

4.	Some Alternative Views on Bank 
Lending

The	 tradition	 models	 assume	 that	 a	 monetary	
tightening	 leads	 to	 a	 shortage	 of	 liquidity	 for	

banks.	This	channel	is	still	operative	in	economies	
that	 remain	 relatively	 more	 bank	 dependent.	
Although	 Romer	 &	 Romer	 (1990)	 argue	 that	
banks	 can	 always	finance	 themselves	with	 non-
deposit	 sources	 of	 funds	 by	 issuing	 say,	 large	
denomination	CDs,	medium	term	notes	or	some	
other	securities,	considering	that	they	are	exempt	
from	reserve	requirement.	They	still	believe	that	
monetary	policy	can	affect	deposits	and	 thereby	
lending	through	changing	reserves.	

In	 a	 recent	 paper,	Disyatat	 (2008)	 criticizes	 the	
money	multiplier	 based	model	 of	 bank	 lending	
channel	 of	monetary	 transmission.	 	A	 failure	 of	
the	Bank	of	Japan’s	quantitative	easing	experience	
during	 2001-2006	 to	 affect	 deposit	 is	 one	 of	
the	 striking	 examples	 of	 the	 inability	 of	 central	
bank	 to	 influence	 deposits,	 despite	 significant	
expansion	 in	 reserve	 balances	 (Disyatat,	 2008).		
Recent	 experience	aftermath	of	 crisis	 in	 the	US	
(2008-2010)	also	supports	this	view.

With	the	change	in	monetary	policy	implementation	
through	 changing	 short-term	 interest	 rate	 in	
recent	years,	the	money	multiplier	ceases	to	be	a	
meaningful	concept	(Disyatat,	2010).	“There	is	no	
direct	link	between	monetary	policy	and	the	level	
of	reserves	and	hence	no	causal	relationship	from	
reserves	 to	 bank	 lending”	 (Disyatat,	 2010,	 p5).		
He	even	argues	that	the	mechanics	of	household	
portfolios	does	not	bring	 the	change	 in	deposits	
with	the	change	in	monetary	policy.	

Similar	 to	 the	 post	 Keynesian	 views,	 Disyatat	
(2010)	agrees	that	the	changes	in	deposits	are	by-
product	 of	 banking	 and	 real	 sector	 adjustments.	
Since	banks	can	create	deposit	themselves	through	
loan	flows,	the	mechanism	of	controlling	deposits	
through	 bank	 reserves	 might	 not	 work.	 Bank	
lending	involves	the	creation	of	bank	deposits.	A	
bank	can	issue	credit	up	to	a	certain	multiple	of	its	

14	 Despite	financial	reform	and	innovation,	the	market	for	CDs	is	not	deep	and	liquid;	and	small	and	poorly	capitalized	banks	typically	
cannot	issue	large	CDs	at	all	(Bernanke	&	Gertler,	1995)

15	 They	surmise	that	this	test	may	not	be	stringent	enough	to	separate	loan	supply	effects	from	demand	shocks.	Small	banks	have	a	
larger	proportion	of	loans	to	small	business	whose	demand	tends	to	be	pro-cyclical.	

16	 Many	advanced	countries	have	waived	the	provision	of	reserve	requirement	with	a	view	of	lowering	financial	intermediation	costs.
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own	capital	as	per	the	given	regulatory	constraints.		
Moreover,	deposits	may	remain	unchanged	with	
the	 change	 in	 reserves	 due	 to	 change	 in	money	
multiplier.	

Bernanke	 (	 2007)	 has	 recently	 articulated	 the	
recasting	 of	 the	 bank	 lending	 channel.	 In	 this	
view,	 monetary	 policy	 can	 have	 impact	 on	 the	
banks’	perceived	financial	health,	as	determined	
by	 leverage	 and	 asset	 quality,	 thereby	 bank	
lending	 in	 the	 economy.	 Bernanke	 &	 Gertler	
(1995)	 posit	 that	 rising	 interest	 rates	 lower	 the	
value	 of	 securities	 thereby	 impairing	 banks’	
capital	 reduces	 the	 ability	 of	 banks	 to	 attract	
funds,	 and	 hence,	 their	 capacity	 to	 make	 loans	
may	 be	 reduced.	 For	 this,	 Disyatat	 (2010)	
mentions	 that	 the	 impact	 of	monetary	 policy	 is	
transmitted	 through	 changes	 in	 required	 rates	
of	 return	 rather	 than	 changes	 in	 the	 quantity	 of	
deposits.	 	 The	 concept	 of	 money	 multiplier	 to	
assess	bank	lending	is	flawed,	because	under	a	fiat	
money	standard	and	liberalized	financial	system,	
the	supply	of	loans	is	not	constrained	by	deposits	
except	through	regulatory	capital	requirements17.	

An	 alternative	mechanism	 for	 the	 bank	 lending	
channel	 does	 not	 rely	 on	 the	 ability	 of	 central	
banks	 to	 affect	 the	 quantity	 of	 deposits	 in	 the	
banking	 system,	 but	 on	 the	 health	 of	 financial	
intermediaries	 in	 terms	 of	 leverage	 and	 asset	
quality.	 A	 greater	 reliance	 on	 market-based	
funding	 i.e.	non-deposit	 funds	has	enhanced	 the	
importance	 of	 this	 channel	 by	 increasing	 the	
sensitivity	 of	 banks’	 funding	 costs	 to	 monetary	
policy.	 A	 well	 functioning	 interbank	 market	
overcomes	 any	 obstacles	 of	 loans	 and	 deposit	
creation	across	banks.	Hence,	loans	drive	deposits	
rather	than	the	other	way	round.	

In	 recent	view,	 the	bank	 lending	 channel	works	
through	the	impact	of	monetary	policy	on	bank’s	

external	finance	premium	reflected	in	their	balance	
sheet	 strength,	 similar	 to	 working	 of	 financial	
accelerator	hypothesis.	The	growing	role	of	non-
deposit	 sources	 of	 funding	 have	made	 this	 new	
view	important	(Disyatat,	2010,	p8).	The	cost	and	
availability	 of	 non-deposit	 funds	 for	 any	 given	
bank	depends	on	 the	perceived	creditworthiness	
of	 the	 institution,	 and	 it	 is	 reflected	 in	 the	 cost	
and	 availability	 of	 funds	 to	 bank-dependent	
borrowers18.	 This	 view,	 focusing	 on	 financial	
frictions	 of	 bank	 themselves,	 demonstrates	 how	
banks	can	act	as	absorbers	as	well	as	amplifiers	
of	shocks	depending	on	the	state	of	their	balance	
sheets.	 This	 state	 of	 bank	 balance	 sheet	 is	
influenced	 in	 one	 or	 another	 way	 by	 monetary	
policy	stance.

Disyatat	(2010)	postulates	a	model	to	depict	this	
current	 view	 of	 bank	 lending	 channel,	 which	
considers	 banks	 set	 the	 interest	 rate	 as	 a	 mark	
up	to	risk	free	interest	rate	fixed	by	the	monetary	
policy,	which	is	akin	to	Post	Keynesian	views	on	
interest	rate	determination	by	banks.	This	risk	free	
rate	 represents	 the	 households’	 opportunity	 cost	
of	deposits19.	His	model	assumes	three	economic	
agents	firms,	banks	and	households	and	all	are	risk	
neutral.	In	this	recent	view,	banks	are	considered	
borrowers	 and	 financial	 markets	 is	 considered	
lender.	Hence,	the	bank	itself	is	subject	to	a	moral	
hazard	 problem,	 so	 that	 there	 is	 a	 constraint	 on	
the	minimum	 equity	 capital	 that	 the	 bank	 itself	
must	 hold	 at	 all	 times.	When	 credit	 losses	 or	 a	
fall	 in	 the	price	of	assets	depletes	 the	capital	of	
the	bank,	the	incentive	constraint	binds,	entailing	
the	withdrawal	of	lending	by	the	bank	(Adrian	&	
Shin,	2010).

5.	 Conclusions

An	 examination	 of	 literature	 review	 shows	 that	
there	has	been	renewed	interest	on	the	role	of	bank	

17	 An	adequately	capitalized	banking	system	can	always	fulfill	the	demand	for	loans	(Disyatat,	2010).
18	 Loan	sales	and	the	originate-to-distribute	model	of	bank	are	another	form	of	non-deposit	financing.	
19	 Traditional	money	multiplier	model	also	 implicitly	assumes	 that	a	change	 in	 reserves	by	monetary	policy	results	 in	a	change	 in	

deposits	because	of	switching	deposits	toward	securities	due	to	rising	interest	rates	of	later.
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loan	on	transmitting	monetary	impulses	to	the	real	
sector.	However,	there	is	no	unanimous	view	on	how	
banks’	loans	respond	to	monetary	policy	decision.	
Although	an	operation	of	money	multiplier	based	
response	of	bank	lending	to	change	in	reserve	may	
not	be	 ruled	out	 in	developing	countries	because	
of	 underdeveloped	 financial	 market,	 it	 may	 not	
work	 in	an	advanced	and	highly	credit	economy.	
Working	 of	 bank	 lending	 channel	 may	 change	
with	 change	 in	 the	 structure	 of	 financial	 system	
as	well	as	economy.	However,	dominant	 roles	of	
banks	cannot	be	ruled	out	in	developing	countries	
such	as	Nepal	at	least	in	the	near	future.	Behaviors	
of	 banks	 and	 regulatory	 policies	 such	 as	 capital	
adequacy	ratio,	liquidity	ratio	(e.g.	SLR),	credit	-	
deposit	(plus	capital	in	Nepal)	affect	the	operation	
of	bank	lending	channel,	which	requires	in-depth	
empirical	 research	 on	 this	 area	 to	 model	 banks'	
behaviour	 and	 design	 appropriate	 and	 effective	
monetary	policy.	
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1.	  Background

The	 government	 budget	 is	 the	 annual	 plan	 of	
income	 and	 expenditure	 of	 the	 Government	 to	
collect	 revenue	 and	make	 expenses	 in	 different	
sectors.	 This	 is	 an	 essential	 and	 powerful	
instrument	 of	 each	 government	 for	 smooth	
functioning	 of	 the	 economy	 to	 achieve	 the	
developmental	 objectives	 of	 the	 nation.	 Every	
year	the	government	prepares	an	annual	estimate	
of	income	and	expenditure	known	as	budget.	The	
budget	guides	the	government	to	make	expenses	
in	desired	sectors	and	curtails	it	from	unnecessary	
sectors.	 The	 budget	 is	 normally	 divided	 into	
various	 broad	 categories	 which	 are	 known	 as	
budget	 headings.	 The	 expenditure	 for	 regular	
operation	of	 the	 country	 is	known	as	 current	or	
recurrent	expenditure.	The	expenditure	on	social	
overhead	projects	is	termed	as	capital	expenditure	
and	 the	 budget	 allocated	 for	 the	 management	
of	 earlier	 debt	 repayment	 is	 known	 as	 financial	
management.	 The	 proper	 combination	 of	 these	
heading	gives	a	clear	and	full	fledged	budget.

2.	Trend of  Budget 

A	 good	 budget	 is	 that	which	 bears	most	 of	 the	
features	 of	 theoretical	 norms	 .	The	 budget	with	
high	weightage	of	recurrent	or	current	expenditure	
in	 comparison	 to	 the	 capital	 expenditure	 is	 not	
considered	 as	 good.	 Current	 or	 the	 recurrent	
expenditure	 comprises	 daily	 expenses	 of	 the	
country.	This	only	makes	the	economy	conducive	
and	does	not	add	remarkable	value	to	the	economy.	

Government Budget and its Effectiveness in Nepal

Prem Prasad Acharya*

* Assistant Director, Nepal Rastra Bank

Capital	expenditure	comprises	the	social	overhead	
projects	 which	 makes	 the	 foundation	 for	 the	
economic	development	of	the	country.

The	trend	of	budget	of	Nepal	shows	that	the	weight	
of	current	expenditure	is	decreasing		-it	was	only	
Rs.	 243.46	 billion	 with	 71.8	 percent	 share	 in	
2011/12	while	in	2016/17,	it	remarkably	rose	to	Rs.	
617.16	billion	with	58.8	percentage	share	in	total	
budget.	Similarly,	budget	for	capital	expenditure	
and	financial	management	expenditure	were	Rs.	
51.39	billion	and	Rs.	44.32	billion		with	percentage	
share	of	15.2	percent	and	13.1	percent	in	2011/12.	
The	budget	in	these	headings	reached	Rs.	311.94	
billion	and	119.81	billion	with	percentage	share	
29.7	 and	 11.4	 percent	 respectively	 in	 2016/17.	
This	 shows	 that	 the	percentage	 share	of	 current	
or	 recurrent	 expenditure	 has	 been	 decreasing	
compared	 to	 the	 percentage	 share	 of	 capital	
and	 financial	 management	 expenditures.	 This	
foundation	reveals	that	the	budget	allocation	trend	
is	 following	 the	 general	 norms	 and	 theoretical	
concept	of	suitable	budget	for	the	economy.		

Normally	a	good	budget	 is	 that	which	bears	 the	
larger	 weight	 in	 capital	 expenditure	 and	 has	
lesser	amount	of	 recurrent	expenditure.	Most	of	
the	 under	 developed	 and	 developing	 countries	
cannot	curtail	recurrent	expenditure	and	allocate	
more	 budget	 in	 capital	 overheads.	 Due	 to	 this	
reason	developmental	works	are	being	held	back	
in	those	countries.	In	case	of	Nepal,	both	budget	
allocation	 and	 utilization	 seem	 weak	 when	 it	
comes	to	developmental	expenditure.
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Figure	1:	Trend	of	current,	capital	and	financial	management	expenditures

A	 good	 budget	 management	 or	 preparation	
comprises	proper	analysis	of	recurrent	expenditure	
and	 capital	 expenditure.	A	 suitable	 trend	 that	 is	
compatible	with	growth	 targets	of	 the	economy,	
mostly	 measured	 by	 the	 GDP,	 is	 considered	
appropriate	 for	 allocation.	 Normally,	 social	
overhead	 capitals	 such	 as	 schools,	 buildings,	

colleges,	 hospitals,	 roads,	 bridges,	 hydroelectric	
projects	etc	add	value	to	the	economy	and	work	
as	the	foundation	for	the	economic	development.	
The	 focus	 towards	 these	 sectors	 is	 extremely	
essential	 for	 the	 long	 term	 vision	 of	 economic	
upliftment	of	the	country.	

Table	1:	Trend	of	composition	of	the	national	budget
Budget Figures 

(Rs.	Billions)
Headings 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17
Current Expenditure 243.46 247.45 303.53 339.4 484.26 617.16

%	Share 71.8 69.0 69.8 63.9 59.1 58.8
Capital Expenditure 51.39 54.6 66.69 88.84 208.89 311.94

%	Share 15.2 15.2 15.3 16.7 25.5 29.7
Financial Management 44.32 56.59 64.83 103.3 126.31 119.81

%	Share 13.1 15.8 14.9 19.4 15.4 11.4
Total 339.17 358.64 435.05 531.54 819.46 1048.92

Source : Budget Speech of GON

Table	1	indicates	that	the	gap	between	recurrent	and	
capital	expenditure	in	has	been	narrowing	in		over	
time.	However,	the	share	of	recurrent	expenditure	
might	 still	 be	high	which	places	 an	 extra	burden	

on	 the	economy	 in	 the	 long	 run	even	 though	 the	
expectation	of	increment	in	recurrent	expenditure	
is	expected	in	the	short	run.	
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Figure	2:	Ratio	of	different	expenditure	headings	with	respect	to	the	GDP

The	size	of	the	economy	is	normally	reflected	by	
economic	output.	The	ratio	of	current,	capital	and	
financial	 management	 expenditure	 were	 15.94	
percent,	 3.36	 percent	 and	 2.90	 percent	 of	 the	
GDP	in	FY	2011/12.	The	ratio	of	total	budget	to	
GDP	was	22.21	percent	in	2011/12.	The	share	of	
current,	capital	and	financial	management	reached	
21.54	percent,	9.29	percentage	and	5.62	percent	
of	the	GDP	respectively	in	2016/17.	The	ratio	of	
total	budget	to	GDP	ratio	reached	to	36.44	percent	
in	FY	206/17.	The	increment	of	share	of	budget	
in	current	expenditure	is	less	than	the	increment	
in	capital	expenditure.	This	is	a	good	signal	of	the	
budget	allocation	form	the	prospect	of	economic	
development	and	future	growth	of	the	economy.

Table	2:	Ratio	of	different	expenditure	headings	
with	respect	to	the	GDP

Ratio of Different Expenditure Headings with GDP

FY Current Capital Financial Mgt Total 

2011/12 15.94 3.36 2.90 22.21
2012/13 14.60 3.22 3.34 21.16
2013/14 15.45 3.39 3.30 22.15
2014/15 16.01 4.19 4.87 25.07
2015/16 21.54 9.29 5.62 36.44

Source: CBS & MOF

3.	 The Pattern of Actual Expenditure 

The	 expenditure	 pattern	 plays	 a	 major	 role	 in	
attaining	objectives	of	the	budget.	It	is	important	
however	 to	 differentiate	 between	 planned	 and	
actual/realized	 expenditures.	 For	 instance,	
realization/actual	 implementation	 of	 the	 budget	
has	been	weak	in	Nepal	over	the	past	few	years	as	
indicated	by	Table	3	given	below:		

Table	3:	Actual	realization	of	the	budget
Actual Realization of Budget (in Percent)

Fiscal Years 2011/12 2012/13 2013/14 2014/15 2015/16
Current	
Expenditure 91.32 88.66 85.88 85.08 73.62
Capital	
Expenditure 70.78 82.57 78.37 76.10 53.48
Financial	
Management	 97.02 94.93 82.43 100.89 80.24
Total	Budget 88.12 88.59 84.12 86.00 69.50
Revenue	 101.07 102.21 100.60 95.97 101.63
Source : Budget Speech of GoN

As	can	be	seen	from	this	table,	actual	realization	of	
planned	capital	expenditure	has	been	the	poorest	
among	the	three	categories	of	budget	expenditure.

The	 figure	 given	 below	 highlights	 the	 trend	 of	
actual	 vs.	 planned	 budget	 implementation	 over	
the	years.



^@ cf}+ jflif{sf]T;j ljz]iff°÷187

Figure	3:	Actual	realization	pattern	of	current	and	capital	expenditure

4.	 Government Revenue 

Government	revenue	is	an	important	component	
of	government	budget.	Tax	revenue	and	non	tax	
revenue	are	the	two	main	sources	of	government	
revenue.	 Tax	 is	 a	 compulsory	 payment	 by	 the	
citizens	 of	 a	 country	 to	 the	 government.	 It	
includes	direct	and	indirect	taxes.	If	the	imposed	
tax	 burden	 cannot	 be	 shifted	 to	 the	 another	
person,	 then	 the	 tax	 is	known	as	a	direct	 tax.	 It	
is	 progressive	 in	 nature	 and	 increases	when	 the	
income	or	the	taxable	amount	increases	and	vice	
versa.	Examples	of	 direct	 taxes	 are	 income	 tax,	

corporate	 tax,	wealth	 tax	 etc.	 Indirect	 taxes	 are	
those	taxes	whose	burden	can	be	shifted	to	others	
from	the	person	of	entity	to	whom	it	is	imposed.	
Sale	tax,	value	added	taxes	etc.	are	examples	of	
indirect	taxes.

The	 major	 contributors	 to	 revenue	 of	 the	
government	are	income	tax	and	value	added	tax.	
Income	tax	is	a	direct	tax	whereas	the	value	added	
tax	is	an	indirect	tax.	

In	Nepal,	the	amount	collected	through	these	two	
taxes	are	highlighted	by	Figure	4:

Figure	4:	Trend	of	VAT	and	income	tax
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The	percentage	contribution	of	VAT	and	income	
tax	 was	 quite	 different	 in	 the	 FY	 2004/05.	
However,	 they	 have	 been	 slowly	 coming	 closer	
in	recent	years	so	that	both	taxes	contribute	about	

28%	 of	 the	 total	 revenue.	 	 This	 shows	 that	 the	
both	 the	 contributor	 of	 the	 government	 revenue	
are	going	in	the	same	trend.

Figure	4:	Revenue	and	its	growth

Among	 the	 two	 major	 sources	 of	 government	
revenue,	 tax	 revenue	 contributes	 more	 than	 80	
percent	while	remaining	portion	is	borne	by	foreign	
assistance	 and	 irregular	 receipts	 from	 different	
sources.	Within	tax	revenue,	indirect	taxes	which	
includes	sales	tax,	value	added	tax,	excise	duties	
and	other	 taxes	 contribute	over	65	percent.	The	
contribution	of	direct	tax	which	includes	income	

tax,	property	and	land	registration	tax,	wealth	tax	
is	about	30-35	percent.	The	contribution	of	value	
added	tax	and	custom	tax	was	34.9	percent	and	29	
percent	of	total	revenue	in	2004/05.	These	figures	
reached	29	percent	and	19.6	percent	in	2015/16.	
Similarly	in	terms	of	income	tax,	the	contribution	
to	tax	revenue	was	19.3	percent	in	2004/05	while	
it	reached	27.8	percent	in	2015/16.

Table:	The	structure	of	tax	revenue	of	the	Government	of	Nepal
Tax	Revenue	Structrue	of	Nepal	(%	Share)

Fiscal	Year	 VAT Income Custom Excise Other Total

2004/05 34.9 19.3 29.0 11.9 4.8 100.0
2005/06 37.6 19.0 26.7 11.3 5.3 100.0
2006/07 36.7 22.1 23.5 13.1 4.6 100.0
2007/08 35.0 22.4 24.7 13.1 4.7 100.0
2008/09 33.9 23.3 22.9 13.9 6.1 100.0
2009/10 34.4 21.2 22.0 15.1 7.3 100.0
2010/11 34.8 23.3 20.2 14.9 6.9 100.0
2011/12 33.5 24.2 20.5 14.2 7.6 100.0
2012/13 32.2 24.8 22.0 14.0 7.1 100.0
2013/14 32.1 21.8 25.0 14.6 6.6 100.0
2014/15 31.6 24.9 21.0 15.0 7.6 100.0

2015/16 29.0 27.8 19.6 16.5 7.1 100.0

Source : Various Issues of Economic Survey of MoF
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5.	 Effectiveness of Budget 

The	budget	largely	impacts	the	national	economy.	
The	 general	 objectives	 of	 the	 budget	 include	 :	
economic	 growth,	 employment	 generation	 and	
efficient	 allocation	 of	 resources	 of	 the	 country.	
In	 addition	 to	 this,	 the	 budgets	 are	 prepared	
and	 implemented	 for	 smooth	 functioning	 of	 the	
economy	 and	 development	 of	 institutions.	 The	
proper	 implementation	 of	 the	 budget	 needs	 a	
strong	 commitment	 and	 institutional	 setting.	
In	 case	 of	 Nepal,	 these	 factors	 are	 lacking.	
Even	 though	 the	 formation	 and	 structure	 of	 the	
annual	 budget	 seems	 suitable	 for	 the	 country,	
its	 objectives	 can	 hardly	 be	 achieved.	 Most	 of	
the	 time,	 the	government	 is	 formed	by	different	
parties	 which	 lacks	 adequate	 decision	 making	
power.	 Due	 to	 this	 reason,	 the	 effectiveness	 of	
budget	implementation	has	been	mostly	weak.	The	
result	of	 this	 is	 reflected	 in	 the	achievements	of	
objectives	such	as	economic	growth,	employment	
generation,	 resource	 mobilization,	 efficiently	
utilization	of	capital	budget	in	timely	manner	and	
so	on.	The	annual	growth	rate	has	hardly	crossed	
the	5	percent	 limit	with	the	average	growth	rate	
at	4.1	percent	in	last	ten	year's	period.	This	is	the	
main	weakness	of	the	Nepalese	budgetary	system.	
In	 addition	 to	 this,	 timely	 announcement	 and	
disbursement	 problem	 is	 also	 a	 major	 problem	
for	 the	 proper	 flow	 of	 the	 budget.	 Similarly,	
the	 allocated	 developmental	 budget	 lacks	 the	
proper	realization	and	expenditure	pattern	is	also	
tedious.	This	directly	hampers	the	developmental	
objective	of	the	nation.	The	overall	effectiveness	
of	budget	should	be	analyzed	in	terms	of	its	proper	
allocation,	 achievement	 of	 targeted	 objectives,	
influence	 in	 the	economy	 like	economic	growth	
and	employment.	In	these	aspects,	Nepal's	budget	
seems	 very	weak	 and	 reforms	 in	 the	 utilization	
pattern	of	the	budget	seem	essential.

6.	 Conclusion

The	 budget	 formulation	 	 and	 setting	 of	 the	

objectives	seem	to	be	in	a	trend	as	it	is	following	
some	 certain	 norms	 but	 the	 implementation	
aspect	 of	 the	 budget	 has	 been	 weak	 in	 most	
years.	 The	 main	 problems	 of	 Nepalese	 budget	
in	 the	 past	 were	 delays	 in	 announcement	 and	
approval	by	the	parliament.	One	of	the	prominent	
problems	 persisting	 since	 last	 few	 years	 is	 the	
weakness	 in	proper	realization	of	capital	budget	
as	well.	To	overcome	these	problems,	one	of	the	
major	 reforms	 that	 has	 been	 made	 in	 the	 new	
Constitution	 2072	 is	 	 :	 timely	 announcement	
and	 approval	 by	 the	 parliament.	This	 should	 be	
strictly	 followed	 and	 disbursement	 should	 be	
reached	 to	 concerned	 ministries	 and	 authorities	
within	the	starting	period	of	every	fiscal	year.	The	
second	thing	which	should	be	considered	is	that	
the	 common	 agenda	 of	 economic	 development	
should	be	set	prior	 to	formulation	of	 the	budget	
and	big	proportion	of	budget	should	be	allocated	
for	developmental	projects	which	are	of	national	
interest.	 These	 attempts	 will	 reinforce	 and	
improve	 the	 situation	 of	 budget	 formulation,	
implementation	and	realization	with	the	removal	
of	present	constraint	of	budget	in	Nepal.
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1. Background  

Diversity	states	the	situation	of	differences	among	
the	employees	and	rejects	the	uniqueness	in	doing	
the	 jobs.	 Managing	 diversity	 in	 organization	
is	 an	 opportunity	 and	 a	 challenging	 task	 for	
every	manager.	Diversity	of	 any	organization	 is	
the	 strength	 if	 it	 is	 well-managed	 otherwise	 it	
will	 be	 a	 threat.	 Similarly,	 diversity	 also	 opens	
the	 opportunity	 of	 increasing	 organizational	
productivity	 and	 attaining	 overall	 goal	 of	 the	
organization.	Managing	diversity	in	well-manner	
in	 any	 organization	 promotes	 the	 environment	
of	 equal	 treatment	 among	 differences.	
Diversity	 promotes	 not	 only	 equality	 but	 also	
equity	 in	 organization	 by	 distributing	 rational	
responsibilities	 among	 employees.	 Therefore,	
diversity	 management	 is	 an	 emerging	 issue	 for	
both	public	and	private	organizations.	

In	 this	 paper,	 some	 diversity	 in	 the	 context	 of	
the	Nepali	public	organizations	is	discussed.	The	
public	 organizations	 in	 Nepali	 context	 refer	 to	
government	and	semi-government	organizations,	
public	enterprises	and	the	central	bank.	Diversity	
management	 in	 public	 organizations	 is	 a	 little	
different	 from	 that	 in	 private	 organizations.	 For	
instance,	they	are	influenced	by	the	Constitution	
of	Nepal	 and	other	 laws	because	of	which	 they	
prioritize	 people	 based	 on.	 gender,	 disability,	
ethnicity,	 minority	 status,	 etc.	 These	 groups	 of	
people	are	protected	by	prevailing	 laws	as	well.	
Broadly,	this	paper	captures	demographic,	social	
and	 other	 diversity	 in	 public	 organizations	 of	
Nepal.	These	diversities	are	discussed	below.	

2. Demographic diversity:	 Demographic	
diversity	 refers	 to	differences	among	employees	
in	terms	of	their	age,	sex,	abilities	&	disabilities,	

* Assistant Director, Nepal Rastra Bank.

habits,	 hobbies	 and	 preferences.	 Demographic	
diversities	 are	 surface	 level	 and	 stereotyped	
diversities	 in	public	organizations	 that	 are	more	
general.	

Age: Diversity	 in	 age	 among	 employees	 is	 one	
of	the	prime	factors	that	accounts	for	differences		
in	work	 performance.	 It	 is	 a	 general	 belief	 that	
there	 is	 an	 inverse	 relationship	 between	 age,	
and	 job	 performance	 &	 productivity.	 However,	
the	relationship	between	absenteeism	and	age	is	
believed	to	be	positive.	Productivity	during	early	
years	of	an	employee	is	believed	to	be	relatively	
higher	 than	 that	 during	 his/her	 later	 years	 as	
employees	 are	 believed	 to	 be	 more	 creative,	
dedicated	 and	motivated	 towards	 the	 job	 in	 the	
beginning.	Therefore,	in	managing	diversity	and	
distributing	 jobs,	 the	 manager	 should	 consider	
age	factor	of	employees.		

Sex:	Normally	only	two	sexes,	-	male	and	female	
were	recognized	before.	However,	the	third	gender	
is	also	an	emerging	phenomenon	in	diversity	in	any	
organization.	Legally,	the	third	gender	has	equal	
rights	and	access	to	public	jobs	everywhere.	But	
in	practice,	the	third	gender	is	yet	to	be	considered	
by	public	organizations	and	 there	 is	no	study	 to	
be	 found	 regarding	 the	 state	 of	 third	 gender	 in	
work	performance.	The	state	of	problem	solving,	
analytical	skills,	competitiveness,	motivation	and	
sociability	may	differ	among	genders.	The	female	
workers	have	less	aggressiveness	and	dealing	the	
conflicting	 situation.	 The	 constitution	 of	 Nepal	
2072	has	a	provision	for	quota	for		women	in	new	
recruitments	and	promotion	 in	public	 service.	A	
similar	approach	is	also	applicable	in	the	transfer	
of	services.	Sex	of	employees	is	one	of	the	major	
concerns	 in	 terms	 of	 workforce	 diversity	 for	
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managers,	 particularly	 in	 public	 organizations.	
Hence,	 a	 manager	 should	 be	 conscious	 and	
skilled	 to	 manage	 workforce	 diversity	 to	 meet	
legal	provisions	and	achieve	organizational	goals.

Abilities and disabilities:	Ability	 and	 disability	
are	 broader	 concepts	 in	 which	 disability	 is	 an	
extraordinary	state	of	 the	individual.	Employees	
are	differently	abled	in	terms	of	their	working	skill	
or	ability	that	is	also	affected	by	their	disability.	
Generally,	there	are	two	disabilities	of	the	people,	
i.e.	mental	and	physical	and	sometimes	both.	 In	
public	services	of	Nepal,	the	constitution	of	Nepal	
2072	 has	 provisioned	 quota	 for	 the	 disabled.	
Ability-wise,	 the	employees	can	be	divided	 into	
intellectually	able	and	physically	able.	In	most	of	
the	 organizations,	 the	mental	 abilities	 are	 more	
decisive	and	prime	factor	in	job	performances.			

Habits, hobbies and preferences: Very	 few	
writers	 consider	 differences	 of	 habits,	 hobbies	
and	preferences	of	the	individuals	in	diversity	but	
these	 are	 also	 important.	Habit	 is	 the	 frequency	
of	repeating	the	same	behavior	of	the	employees;	
hobby	 is	 the	 mental	 selection	 of	 a	 particular	
behavior.	Preference	 is	 the	particular	priority	of	
individuals.	There	 is	a	close	 relationship	among	
habits,	hobbies	and	preferences.	The	individuals	
cannot	change	their	habits	and	hobbies	in	the	short	
run.	Therefore,	the	managers	should	consider	the	
habits,	hobbies	and	preferences	of	the	employees	
in	course	of	human	resource	management.			

3. Social diversity:	 Social	 diversity	 contains	
differences	 among	 employees	 in	 terms	 of	 their	
education,	 ethnicity,	 religion,	 language	 and	
cultural	 background.	 These	 diversities	 are	 deep	
and	less	common	than	the	others.	

Education: Education	 leads	 to	 difference	 in	
thinking	and	behavior.	Education	helps	to	improve	
one’s	knowledge	and	skill	level,	helps	in	changing	
attitude	towards	jobs,	career	and	termination,	helps	
to	 change	 behavior	 and	 accordingly	 improves	
well-being.	 Therefore,	 educating	 employees	
improves	motivation,	decreases	absenteeism	and	
increases	productivity.	

Ethnicity, religion and language:	 Ethnicity,	
religion	and	language	of	employees	are	all	cultural	
characteristics.	 According	 to	 the	 population	
census	of	2011,	there	are	125	ethnic	groups,	123	
first	speaking	languages	and	10	religious	groups	
in	Nepal.	Ethnicity,	language	and	religion	of	the	
people	are	closely	related	to	each	other.	Sometimes,	
such	 features	 of	 employees	 create	 work	 teams	
which	are	beneficial	for	the	organization.		A	good	
manager	should	not	discriminate	based	on	these	
cultural	diversities.	There	is	a	need	of	a	fair	and	
justifiable	 treatment	 for	 employees	 of	 all	 the	
ethnic,	 language	 and	 religious	 backgrounds	 for	
greater	productivity	and	goal	achievement	of	the	
organization.						

4. Other diversity:	There	 are	 some	other	 types	
of	 diversities	 among	 the	 employees	 of	 the	
organizations	 such	 as	 designation/hierarchy	 and	
tenure	of	the	employees.	

Designation/hierarchy:	 Designation	 and	
hierarchy	 is	 the	 career	 achievement	 of	 every	
employee	 in	 organization.	 Basically	 in	 public	
organization,	the	diversity	among	the	employees,	
in	terms	of	hierarchy	is	more	valued	than	in	the	
private	organizations.	Because	of	the	bureaucratic	
structure	 and	 culture	 of	 the	 organization,	 the	
subordinate	 staffs	 are	 less	 participative	 in	
decision	 making	 process	 in	 such	 organizations.	
Similarly,	there	is	a	specific	chain	of	command	in	
such	organization	which	goes	through	particular	
positions.	In	such,	a	good	manager	should	try	to	
minimize	the	effects	of	such	hierarchy	in	decision	
making	process	and	implementation.		

Tenure:	 Tenure	 determines	 the	 seniority	 of	 the	
employees	in	the	organization	in	terms	of	service	
periods,	which	 is	 related	 to	 the	 age	 and	 service	
period.	There	is	a	positive	impact	of	seniority	in	
job	performance.	But	from	the	employees’	point	
of	view,	there	may	less	motivation	and	attraction	
towards	the	job	as	their	tenure	increases.	Increase	
in	absenteeism,	adverse	effects	in	their	health	and	
pessimistic	 thoughts	of	 the	employees	are	 some	
factors	 lowering	 productivity	 with	 increasing	
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tenure.	 Therefore,	 a	 good	 manager	 should	
reinforce,	motivate	and	encourage	such	old	staffs	
to	 increase	 the	 productivities	 and	 achieving	 the	
organizational	goals.	

5. Discrimination and diversity:	 When	 the	
diversity	 is	 used	 as	 the	 discriminations	 among	
the	 employees,	 the	 productivity	 and	 overall	
goals	of	 the	organization	are	adversely	affected.	
Discrimination	has	multi-faceted	features	such	as	
harassment,	 exclusion,	 insults,	 domination	 etc.	
Mostly,	 the	 discriminations	 are	 psychological,	
which	are	difficult	to	bind	in	legal	course.	Every	
employee	deserves	equal	and	equitable	working	
environment	 in	 any	 working	 field.	 Similarly	
every	 employee	 may	 have	 some	 kind	 of	 talent	
and	 efficiency	 in	 some	 fields	 of	 job,	 which	 an	
organization	 should	 recognize	 on	 time.	 Such	
environment	helps	in	minimizing	discrimination.	
However,	 discrimination	 in	 sex,	 position,	 and	
ethnicity,	education	level	and	alike	are	in	practice.			

6. Diversity; a problem or strength:	
Organizations	 take	 the	 diversity	 both	 as	 a	
problem	and/or	 strength.	Diversity	 is	 a	problem	
when	 the	 organization/manager	 is	 unable	 to	
distribute	the	jobs	properly.	A	proper	distribution	
of	 the	 job	 requires	 the	 jobs	 according	 to	 the	
knowledge,	skill,	ability,	desire	and	priorities	of	
the	 employees.	 The	 distribution	 of	 the	 job	 also	
demands	a	consideration	of	organizational	goals	
and	requirements.	Similarly,	diversity	is	a	strength	
when	 all	 employees	 are	 motivated	 towards	
their	 jobs	and	organization.	For	 this,	a	clear	 job	
allocation,	proper	career	paths	of	 the	employees	
and	 fair	 compensation.	 is	 required	 Similarly,	
job	 evaluation,	 job	 securities	 and	 the	 system	of	
‘stick and carrot’	also	play	the	role	in	making	the	
diversity	as	strength	for	the	organizations.	

7. Rationale of diversity:	From	the	perspective	
that	 diversity	 in	 any	 organization	 is	 a	 strength,	
some	of	the	following	aspects	are	analyzed	as	the	
benefits	of	diversity.	

Higher creativity in decision making : diverse	
workforce	has	the	potentiality	of	more	creativity	

in	work	performance	and	decisions.	The	possible	
reason	behind	this	is:	diverse	employees	may	have	
diversified	knowledge,	skill,	interest	and	passion	
of	 new	 works	 in	 new	 ways.	 A	 good	 manager	
requires	a	managerial	skill	to	absorb	such	talents	
of	the	diversified	employees	as	the	organizational	
needs.	

Better understanding and service of customers: 
more	 diverse	 employees	 can	 understand	
customers	 better.	 The	 language	 and	 ethnicity	
of	 the	 employees	 are	 helpful	 in	 identifying	 and	
addressing	 the	 diversified	 need	 of	 the	 different	
customers	 in	 their	 own	 ways.	 For	 e.g.	 Newar	
customers	 are	 more	 likely	 to	 be	 convinced	 by	
Newar	staffs	compared	to	others.	

Increase in productivity: the	 diversified	
employees,	if	motivated,	can	serve	the	organization	
in	 better	 way	 by	 which	 the	 productivity	 would	
be	 increased	 and	 vice-versa.	 The	 diversified	
knowledge	 and	 skill	 of	 the	 different	 sector	
employees	 have	 the	 possibilities	 of	 positive	
contribution	in	production	and	the	services.	

8. Challenges of Diversity:	The	diversity	is	not	
always	 a	 strength	 but	 also	 a	 challenge	 for	 an	
organization.	Mainly,	challenges	of	the	diversity	
emerge	in	public	organizations,	e.g.	some	of	the	
employees	may	demand	unfair	degree	of	freedom	
in	work,	demand	more	leisure,	claim	the	relaxation	
in	work	transfers,	job	enrichment	and	enlargement.	
Such	 employees	 may	 claim	 as	 their	 rights	 that	
they	are	facilitated	by	the	organization;	however,	
they	are	able	and	qualified	to	do	the	work.	Some	
of	 them	can	demand	the	easier	 jobs,	 leisure	and	
additional	monetary	benefits	as	a	political	and	sex	
background.	The	manager	may	have	a	challenge	
in	diversity	manager	that	s/he	should	possible	to	
bear	a	charge	of	partialize	because	 the	manager	
himself/herself	 is	 from	 diversity.	 Sometimes,	
there	 are	 conflicts	 of	 interest	 among	 different	
group	of	employees	in	promotion,	remuneration,	
placement,	 transfer,	 training	 and	 development	
etc.	Some	of	the	group	demand	specific	privilege	
in	such	management	activities.		
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9. Conclusion  

Diversity	 is	 a	 normal	 phenomenon	 in	 any	
organization.	Whether	it	is	a	strength	or	a	threat	
for	 an	 organization	 depends	 on	 management	
of	 the	 organization.	 Diversity	 management	 is	 a	
contemporary	 phenomenon	 in	 any	 organization	
of	 the	 21st	 century.	 It	 is	 contemporary	 in	 the	
sense	 that	 the	 issue	 of	 rights,	 equality	 and	
equity	are	now	considered	to	be	connected	with	
productivity.	 A	 good	 manager	 should	 consider	
sensitivities	of	diversity	and	specific	goals	of	the	
organization.	 The	 success	 of	 a	 manager	 and/or	

organization	 depends	 on	 diversity	management.		
In	most	public	organizations,	gender	diversity	has	
more	sensitiveness	than	other	forms	of	diversity.	
Sometimes,	 sexual	 exploitations	 and	 assaults	
of	 female	 employees	 also	 surface	 in	 some	
organizations.	Similarly,	there	are	some	cases	of	
ethnic	 dominations,	 hierarchical	 discriminations	
in	public	organizations.	A	good	manager	should	
be	conscious	towards	understanding	diversity	of	
organizations,	 their	 interests	 and	 priorities	 and	
thereby	 resolve	 the	 issues	 properly	 so	 that	 the	
diversity	can	be	a	strength	rather	than	a	problem.				

***
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Foreign Direct Investment in Nepal: Opportunities  
and Challenges 

Sarita Khanal *

Meaning of Foreign Direct Investment (FDI):

Encyclopedia	of	Public	International	has	defined	
FDI	as	"a	 transfer	of	 fund	or	material	 from	one	
country	 (called	 capital	 exporting	 country)	 to	
another	country	(called	the	host	country)	in	return	
for	a	direct	or	indirect	participation	in	the	earning	
of	that	enterprise.1

Foreign	 direct	 investment	 means	 a	 transfer	 of	
fund,	 material	 or	 technology	 from	 one	 country	
to	 another	 country	 being	 direct	 or	 indirect	
participation	in	the	earning	of	that	enterprise.	It	is	
the	influx	of	capital	and	technology	in	the	country	
by	those	people	who	are	not	citizen	of	the	country	
to	be	invested	when	the	capital	and	technology	is	
used	for	commercial	purpose.	In	other	words,	it	is	
the	investment	made	by	foreign	investors	for	the	
purpose	of	commercial	transaction.

In	 other	 words,	 FDI	 is	 an	 investment	 made	
by	 a	 company	 or	 individual	 in	 one	 country	 in	
business	interests	in	another	country,	in	the	form	
of	 either	 establishing	 business	 operations	 or	
acquiring	 business	 assets	 in	 the	 other	 country,	
such	 as	 ownership	 or	 controlling	 interest	 in	 a	
foreign	company.	Foreign	direct	investments	are	
distinguished	from	portfolio	investments	in	which	
an	investor	merely	purchases	equities	of	foreign-
based	companies.	The	key	feature	of	foreign	direct	
investment	 is	 that	 it	 is	 an	 investment	made	 that	
establishes	either	effective	control	of,	or	at	least	
substantial	influence	over,	the	decision	making	of	
a	foreign	business.	2	

Historical background of FDI

Nepal	became	the	member	of	WTO	in	2004.	So,	

*						 	Advocate,	M.B.S,	LL.M		(Gold	Medalist,	T.U.),	Ph.	D	scholar	under	Faculty	of	Law,	T.U.	
1	 Encyclopedia	of	Public	International,	Vol,	.8,	P.	246
2	 www.investopedia.com/terms/f/fdi.asp

Nepal	has	to	comply	with	international	trade	rules	
by	opening	its	markets	to	the	world	and	reducing	
the	 custom	 duty	 rates.	 Nepal	 has	 launched	 the	
policies	to	encourage	FDI,	however,	due	to	various	
problems	 like	 bureaucratic	 delays,	 political	
instability,	 and	 lack	 of	 access	 to	 sea	 ports,	
difficult	 land	 transport,	 scarce	 raw	 materials,	
inadequate	 power	 supply,	 non-transparent	 tax	
administration	and	unclear	labor	relations,	Nepal	
is	not	able	to	attract	FDI	in	a	huge	amount	Its	all	
known	 that	 technological	 changes	 are	 the	main	
stimulus	 for	 economic	 growth	 in	 the	 country.	
The	 technology	 is	 cheaper	 to	 bring	 through	
FDI	 than	any	other	means.	Nepal	 is	not	 able	 to	
attract	such	technologies	in	almost	all	sectors.	In	
particular	 case,	Nepalese	Banking	 sector	 stands	
comparatively	 competitive	 in	 the	 domestic	
market.	Nabil	 Bank	 is	 the	 one,	where	 first	 FDI	
was	allowed	in1984.	Similarly,	Nepal	Investment	
Bank,	 Nepal	 Grindlays	 Bank	 had	 established	
with	FDL	Banking	 sector	 has	 been	 seen	 one	 of	
the	innovative	and	successful	 industry	in	Nepal.	
Government	 owned	 banks	 (Rastriya	 Banijya	
Bank	 and	 Nepal	 Bank)	 have	 also	 compelled	
to	 upgrade	 the	 facilities	 due	 to	 the	 competitive	
situation.	This	 is	 an	 example	which	 shows	how	
FDI	 upgrades	 the	 managerial	 and	 technical	
qualities	of	local	firms.	Technological	changes	are	
the	main	source	of	development.	In	this	respect,	
attraction	 of	 FDI	 with	 new	 technologies	 is	 the	
urgent	need	for	Nepal	to	revolutionize	economic	
growth.	 Nepal	 can’t	 remain	 closed	 with	 the	
world	 economy	 to	 presence	 its	 existence	 in	
the	 world.	 Without	 the	 foreign	 technologies,		
going	 in	 to	 world	 market	 is	 impossible.	



^@ cf}+ jflif{sf]T;j ljz]iff°÷195

One	 of	 the	 major	 problems	 of	 industrial	
development	 is	 low	 scale	 supply	 of	 power	 and	
energy	 in	 the	 country.	 Nepal’s	 water	 resources	
are	 one	 of	 the	 frequently	 addressed	 issues	 by	
each	 new	 government.	 However,	 the	 resources	
is	 neither	 optimally	 used	 by	 country	 itself	 nor	
attracted	 foreign	 capital	 in	 this	 sector.	 The	
political	 instability	 is	 the	 major	 hurdle	 for	
foreign	 investors	 to	make	 long-term	 investment	
in	 Nepal.	 If	 the	 country	 could	 attract	 major	
investors	 in	 the	 energy	 (hydro)	 sector	 that	
could	 simultaneously	 encourage	 to	 attract	more	
FDI	 in	 other	 sectors	 as	 well.	 Government	 of		
Nepal	has	realized	the		importance	of	FDI.	Hence,		
oreign	DirectInvestment	and	Technology	Transfer	
Act,	1992	(FITTA)	was	brought	in	implementation	
at	the	policy	level.	

Policy	 framework	 itself	 is	 not	 sufficient		
for	 attracting	 FDI,	 facilitations	 and	 support	 for	
Multinational	 National	 Corporations	 (MNCs)	
are	necessary	to	retain	them	to	contribute	 in	 the	
economy.	 Political	 instability	 and	 labor	 dispute	
issues	 are	 some	 other	major	 hurdles	 for	MNCs	
and	 they	 are	 reluctant	 to	 investment	 in	 Nepal.	
Hence,	 government	 should	 address	 these	 issues	
to	attract	more	FDI	in	the	country.	3

Nepal	 started	 planned	 programs	 of	 economic	
development	 as	 early	 as	 mid	 fifties	 with	 the	
launching	 of	 first	 five-year	 plan	 in	 1956.	 The	
Tenth	Plan	is	now	being	implemented	since	mid	
July	2002.	The	Plan	seeks	to	achieve	a	higher	rate	
of	sustained	economic	growth	of	8.1	percent	per	
annum	 by	 enhancing	 the	 competitive	 capability	
of	industry	and	commerce	sector.	To	achieve	this	
target,	 greater	 emphasis	 has	 been	 given	 to	 the	
participation	of	private	sector	and	the	involvement	
of	 people	 at	 community	 level.	 The	 Plan	 takes	
account	of	the	need	to	attract	foreign	investment	

to	 meet	 the	 five-year	 capital	 requirement	
Government	 of	Nepal	 has	 adopted	 an	 open	 and	
liberal	policy	to	pave	the	way	for	the	accelerated	
economic	and	social	development	of	the	country.	
Especially	 in	 the	field	of	 industry	and	trade,	 the	
government	policy	is	aimed	at	giving	the	private	
sector	a	dominant	role.	The	private	initiatives	and	
enterprises	 are	 expected	 to	 increase	 efficiency	
and	productivity.	The	government's	 role	will	 be	
that	 of	 a	 facilitator	 providing	 infrastructure	 and	
suitable	 environment	 for	 investment.	 Although	
there	 were	 a	 few	 cases	 of	 foreign	 investment	
and	 technology	 transfer	 prior	 to	 1981,	 the	
industrial	policy	and	the	Foreign	Investment	and	
Technology	Act,	1981	paved	the	way	for	regular	
inflow	 of	 foreign	 investment	 and	 technology	
transfer	 into	 the	 country.	 Solidarity	 Ministerial	
meeting	 was	 held	 in	 1982	 and	 an	 Investment	
Promotion	 meeting	 was	 held	 in	 1984	 for	 the	
promotion	of	foreign	investment	and	for	creating	
awareness	of	the	investment	opportunities	in	the	
country.	Subsequently,	Nepal	 Investment	Forum	
was	organized	in	1992	at	Kathmandu,	which	was	
a	very	 successful	 event	 in	 attracting	 the	 foreign	
investor.	4

Importance of FDI

FDI	 is	 one	 of	 the	 factors	 for	 growing	 trade,	
investment	 and	 economic	 growth	 for	 the	
countries.	The	integration	of	global	economies	is	
enhanced	by	flow	of	FDI	across	the	globe.	MNCs	
are	the	vehicle	of	FDI	through	which	they	transfer	
capital	 and	 technologies	 from	 one	 geography	
to	 another	 .	 Primarily,	 MNCs	 go	 for	 the	 cross	
boarder	operations	where	they	invest	in	the	green	
field		which	helps	to	improve	the	infrastructure	of	
the	economy.	5

FDI	plays	significantly	vital	role	for	the	country	
like	 Nepal	 whose	 development	 efforts	 have	

3	 Khanal,	D.R.	(2009	)"Foreign	Direct	Investment	in	Nepal:	A	Trend	Analysis",	An	unpublished	MBA	thesis	submitted	to				Pokhara	
Universlty.

4	 Rijal,	K.P.	(2010	)	"Attracting			FDI	in	Nepal"	A	Term	Paper	Presented	in	Graduate	School	of	International	Studies,	Seoul				
National	University.

5	 Rai.	R.	(	2012)	"Foreign	Direct	Investment	in	Technological	Change			Issue	in	Nepal",	Middlesex	University/London.
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been	 constrained	 by	 a	 number	 of	 factors.	
The	 main	 importance	 of	 FDI	 on	 economic	
growth	 is	 that	 FDI	 are	 embedded	with	 the	 new	
technologies	 which	 become	 the	 pivotal	 driver	
for	 economic	 transformation	 of	 developing	
and	 under	 developed	 economies.	 The	 local	
firms	 learn	 new	 technologies	 from	 the	 MNC	
sin	one	hand;	they	try	to	improve	the	managerial	

and	technological	aspects	of	theoperations	on	the	
other	hand.	In	the	recent	years,	every	country	has	
the	policy	to		attract	FDI	in	their	domestic	field.

Developing	countries	are	in	need	of	heavy	capital	
investment	 on	 infrastructure	 but	 governments	
can’t	finance	that	much.	Therefore,	foreign	direct	
investment	 is	 an	 alternative	 source	 of	 financing	
for	 faster	 economic	 growth	 of	 Nepal.	 Foreign	
Direct	Investment	and	One	Window	Policy,	1992,	
Foreign	 Investment	 and	 Technology	 Transfer	
Acts,	1992,	Privatization	Act,	1994	and	Industrial	
enterprises	Act,	1992	are	the	major	trade	and	FDI	
related	acts	in	Nepal.	

Legal Framework for Foreign Direct 
Investment in Nepal

Foreign	Direct	Investment	is	governed	by	various	
laws	of	the	state.	

The	main	 laws	directly	related	 to	FDI	are	 listed	
below:

The Constitution of Nepal	in	the	part	of	Directive	
Principles,	

Policies	 and	Obligations	 of	 the	State	Article	 51	
(d)	 10	 has	 enshrined	 the	 provision	 of	 FDI	 as	 –
to	 encourage	 foreign	 capital	 and	 technological	
investment	in	areas	of	import	substation	and	export	
promotion,	in	consonance	with	national	interest,	
and	 encourage	 and	mobilize	 such	 investment	 in	
infrastructure	building.		

Foreign Investment and Technology Act, 1992 
(FITTA):	

This	 is	 the	main	Act	which	provides	 legal	basis	
for	 foreign	 investment	 and	 technology	 transfer	

to	Nepal.	This	Act	contains	provisions	related	to	
the	 (i)	 area	 and	 type	 of	 foreign	 investment,	 (ii)	
facilities	 to	 be	 granted,	 (iii)	 dispute	 settlement	
and	(iv)	

other	important	aspects	of	foreign	investment.	

Draft on Foreign Investment 2073:  The	 recent	
draft	of	

Foreign	Investment	Act,	2073	is	a	comprehensive	
one	 having	 	 	 sections	 in	 it.	 This	 draft	 has	
incorporated	 major	 provisions	 related	 to	
technology	 transfer,	 Visa	 Procedures	 and	 other	
related	 	 	 sections.	 It	 can	 be	 believed	 that	 after	
passing	this	draft	from	the	legislative	parliament,	
Nepal	 could	 be	 a	 good	 destination	 for	 foreign	
investors	 for	 making	 investment	 in	 	 different	
sectors	of	the	economy.

Industrial Enterprises Act, 2016:	Prior	approval	is	
required	for	all	the	FDI.	As	per	this	Act,	Department	
of	 Industry	will	 grant	 to	 all	 investment	 projects	
other	than	those	which	fall	under	the	jurisdiction	
of	 the	 Board	 of	 Investment.	 This	 is	 the	 new	
and	 pioneer	Act	 for	 the	 promotion	 of	 industrial	
activities	in	the	country.	Board of Investment Act, 
2010:	Approval	for	all	investments	projects	(both	
national	and	foreign)	of	more	than	billion	rupees	
and	 of	 some	 specified	 areas	 such	 as	 chemical	
fertilizer,	petroleum	refinery	is	granted	by	Board	
of	Investment	(BOI)	in	accordance	with	this	Act.

The Companies Act, 2006:	 	 Foreign	 investment	
may	be	made	in	 the	form	of	equity	or	 loan.	For	
making	 equity	 investment	 in	 a	 new	 company,	
foreign	 investors	 have	 to	 incorporate	 a	 new	
company	with	the	Company	Registrar's	Office	as	
per	the	Companies	Act,	2007.	All	companies	need	
to	be	opened	in	accordance	with	the	provisions	of	
this	Act.

Foreign Exchange Regulation Act, 2002	:			

Foreign	investment	and	its	repatriation	including	
dividend	or	interest	are	made	in	foreign	currency	
and	 all	 foreign	 currency	 transactions	 are	
governed	 by	 the	 Foreign	 Exchange	 Regulation	
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Act.	According	to	this	Act,	foreign	investors	are	
allowed	to	repatriate	their	equity	investment	and	
dividend	earned	from	it,	and	principal	and	interest	
earned	 from	 loan	 in	 foreign	 currency	 following	
the	set	procedure.

Environment protection Act, 1997:	This	Act	has	
provisioned	 for	 every	 project	 to	 undergo	 either	
Environmental	 Impact	 Assessment	 (EIA)	 or	
Initial	 Impact	 examination	 (IEE).	 This	 Act	 is	
directly	related	with	the	FDI.

Privatization Act, 1993:	 	 Privatization	Act	 has	
provisioned	 for	 FDI	 through	 the	 privatization	
process.

Bank and Financial Institution Act, 2063:	This	Act	
empowers	 Nepal	 Rastra	 Bank	 to	 fix	 proportion	
of	 foreign	 investment	 in	 a	 joint	 venture	 bank	
incorporated	in	Nepal.	Currently,	such	proportion	
is	fixed	at	80	%	at	the	maximum.

Besides	 these,	 Nepal	 Airlines	 Act,	 2019,	
Registration	 of	 Ship	Act,	 2017,	 Electricity	Act,	
2049,	Water	Resource	Act,	2049,	Education	Act,	
1971,	 Insurance	Act,	2049,	Telecommunications	
Act,	 2053,	 Contract	Act,	 2000,	Arbitration	Act,	
1999,	 and	 Income	Tax	Act,	2002	also	have	 few	
related	provisions	for	FDI.			

Types	of	Investment	Instruments	6

According	to	FITTA,	1992	"Foreign	Investment"	
means	 following	 investment	made	 by	 a	 foreign	
investor	in	any	industry.

Investment	in	share(equity)

Reinvestment	 of	 the	 earnings	 derived	 from	 the	
equity	investment.

Investment	 	 	made	 in	 the	 form	 of	 loan	 or	 loan	
facilities.

It	 is	 therefore;	 clear	 that	 foreign	 investment	 in	

Nepal	can	be	made	in	the	form	of	equity	and	also	
plough	back	of	dividend	and	loan.

Equity	 investment	 can	 be	 made	 either	 in	
establishing	 a	 new	 industry	or	 buying	 shares	 of	
existing	 industry.	 Furthermore,	 a	 new	 industry	
can	be	established	either	100	%	foreign	equity	or	
in	 Joint	Venture	 (JV)	with	Nepali	 investors.	 So	
far	as	foreign	investment	in	an	existing	industry	is	
concerned,	it	can	be	done	in	two	ways:	either	by	
transferring	the	shares	of	existing	shareholders	or	
by	issuing	new	shares	to	a	foreign	partner,	either	
from	 the	 reserved	 shares	 or	 by	 increasing	 the	
issued	capital	of	the	company.	Equity	investment	
can	 be	 in	 the	 form	 of	 cash	 or	 kind.	 If	 foreign	
investment	 is	 to	be	made	 in	kind	 such	as	plant,	
machinery	 and	 equipment,	 it	 must	 be	 clearly	
stated	in	the	JV	agreement.	7					

Repatriation	8

As	 per	 the	 Foreign	 Investment	 and	Technology	
Act,	1992,	a	foreign	investor	making	investment	
in	foreign	currency	shall	be	entitled	to	repatriate	
the	following	amounts	outside	the	Nepal:

a)		 The	amount	received	by	the	sale	of	the	share	
of	 foreign	 investment	as	a	whole	or	as	any	
part	thereof

b)		 The	amount	received	as	profit	from	dividend	
from	foreign	investment

c)		 The	 amount	 received	 as	 the	 payment	 of	
principal	and	interest	on	any	foreign	loan.

d)		 The	foreign	investor	or	a	foreign	technology	
supplier	 is	 also	 entitled	 to	 repatriate	 the	
amount	received	under	the	agreement	for	the	
technology	 transfer	 in	 such	 country	 as	 set	
forth	in	the	concerned	agreement	as	approved	
by	the	Department	of	Industry	(DOI).

Foreign	 national	 working	 in	 any	 industry	 with	

6	 Section		2	(b)	of	Foreign	Investment	and	Technology	Transfer	Act,	1992
7	 Chakhhun,	H.S.	(2013)			“Legal	Framework	for	Foreign	Direct	Investment	in	Nepal	",		LL.M.	Journal,	Vol.3.	
8	 Section	5	(2)	of	Foreign	Investment	and	Technology	Transfer	Act,	1992		
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prior	 approval	 of	 the	Department	 of	 Labor	 and	
who	is	from	a	country	where	convertible	foreign	
currency	 is	 in	 circulation,	 may	 repatriate	 his/
her	 salaries,	 allowances,	 emoluments	 etc.	 in	
convertible	 foreign	 currency	 in	 an	 amount	 not	
exceeding	 seventy	five	percent	 of	 such	 salaries,	
allowances	and	emoluments.

To	 obtain	 the	 repatriation	 facility,	 the	 foreign	
investor	or	the	technology	supplier	or	the	foreign	
expatriate	or	the	concerned	company	must	obtain	
recommendation	from	the	DOI.

According	 to	 FITTA	 1992,	 foreign	 investor	
means	any	foreign	 individual,	firm,	company	or	
corporate	body	involved	in	foreign	investment	or	
technology	transfer	including	foreign	government	
or	 international	 agency.	 Who	 can	 invest	 in		
Nepal?	9

FDI	 in	Nepal	 is	 widely	 open	 to	 all	 prospective	
foreign	 investors;	 individual	 or	 institutions		
Except	 in	 areas	 of	 negative	 list,	 no	 restriction	
has	been	provisioned	by	any	Act	or	regulation	to	
any	 individual	 or	 institution	 to	 invest	 in	Nepal.	
FITTA	 1992	 allows	 foreigners	 to	 organize	 as	
a	 private	 limited	 company	 or	 a	 public	 limited	
company	 to	 make	 investment	 in	 Nepal.	 They	
can	also	buy	share	of	existing	company	in	order	
to	 invest	 in	 Nepal.	 In	 both	 cases,	 the	 investors	
should	 be	 financially	 credible.	 In	 this	 context,	
the	investor	has	to	produce	Financial	Credibility	
Certificate	(FCC)	provided	by	the	home	country	
bank.	If	the	investor	is	a	company,	it	has	also	to	
produce	certificate	of	incorporation	and	company	
profile.	In	case	of	individual	investor,	a	bio-data	
of	investor	has	to	be	submitted	to	the	approving	
authority,	 although	no	personal	 qualification	 for	
investors	has	been	set	by	any	law.											

Rights, Guarantees and security of FDI 

Nepal	entered	into	the	international	trade	regime	
obtained	 the	 membership	 of	 WTO	 in	 the	 year	
2004	A.D.	 as	 the	 147th	member	 and	first	 nation	
among	the	least	developed	countries	10

After	being	the	member	state	of	WTO,	Nepal	has	
to	 comply	 with	 certain	 commitments	 to	WTO.	
Nepal	has	 to	 follow	 the	principles	of	WTO	and	
amend	certain	existing	Acts	and	enact		new	acts.	

i)		 Fair	 and	 equitable	 treatment:	 No	
discriminatory	treatment	in	all	time,

ii)		 Most-favored	 nation	 treatment:	 transfer	 of	
funds,	 incorporation	 of	 a	 company,	 	 	 FDI	
approval	etc.

iii)	 National	treatment:	management,	operation,	
protection,	incentives	etc.,

iv)	 Guarantee	 against	 expropriation:	 no	
nationalization,(Industrial	 Enterprises	 Act,	
sec.21)

v)	 Nepal	 is	 a	 party	 to	Multilateral	 Investment	
Guarantee	 Agency	 (MIGA)	 that	 protects	
political	risks	of	FDI,

vi)	 An	industry	established	under	FDI	in	Nepal	
is	entitled	to	the	incentives	awarded	to	other	
industries,(FITTA,	sec.2(a),

vii)	 Guarantee	for	repatriation	of	FDI,	 (sec.5(2)	
FITTA)

viii)	Nepal	 is	a	party	 to	BITs/BIPPAs	concluded	
with	some	countries	that	protects	FDI	of	the	
country	concerned.

Opportunities	of	FDI	in	Nepal

Nepal’s	FDI	potential	is	heavily	under-exploited,	
despite	 the	 fact	 that	 the	 country	 offers	 a	 huge	

9	 Supra	Note	8	at	36
10	 Swatee,	(2009)			"	World	Trade	Organization:	An	Introduction,	South	Asian	Watch	for	Trade,	Economics	and			Environment",	p	21.		
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potential	not	only	for	market	seeking	investors	but	
also	resource	seeking	ones.	A	country	of	nearly	28	
million	people,	where	the	richest	20	percent	of	the	
population	has	a	combined	income	of	US$	7.26	
billion,	 cannot	be	considered	a	 small	market	by	
any	standards.	Besides,	due	 to	 favorable	market	
access	opportunities	it	has	received,	particularly	in	
the	European	and	Indian	markets,	market-seeking	
investors	 should	 find	 it	 worthwhile	 to	 invest	 in	
Nepal.	Resource-seeking	 investors	can	 invest	 in	
Nepal	to	tap	the	immense	hydropower	potentials.	
Besides,	 those	 foreign	 investors,	 who	 are	 now	
mature	enough	and	can	take	long-term	risk,	could	
make	 investment	 in	other	 infrastructure	projects	
such	as	road,	rail	and	airport	construction.	11

Challenges of Foreign Investment in Nepal

On	the	flip	side,	however,	Nepal	does	not	seem	to	
offer	a	hospitable	investment	climate	for	foreign	
investors.	Although	there	are	several	reasons	that	
could	 deter	 investors	 from	 making	 long	 term	
investment	 in	 Nepal,	 three	 problems	 stand	 out.	
First,	the	political	instability	and	resultant	policy;	
and,	 of	 course,	 legal	 uncertainty	means	 foreign	
investors	would	 think	 twice	 before	 investing	 in	
Nepal.	Second,	poor	 infrastructure,	 in	particular	
electricity	 and	 road	 network,	 which	 raises	 the	
cost	of	doing	business	in	Nepal,	works	as	a	strong	
disincentive	 not	 only	 for	 foreign	 investors,	 but	
also	for	local	investors,	to	invest	in	Nepal.	Third,	
militancy	 of	 trade	 unions,	 which	 have	 become	
emboldened	 particularly	 in	 the	 aftermath	 of	 the	
declaration	 of	 Nepal	 as	 a	 republic,	 has	 created	
havoc	 for	 the	 overall	 business	 climate	 of	 the	
country.	The	never-ending	demand	of	unions	for	
increased	benefits/facilities,	which,	 according	 to	
them,	 should	 not	 necessarily	 be	 linked	 to	 their	
productivity,	coupled	with	their	cavalier	attitude	
towards	work	and	poor	work	ethics,	means	 that	
foreign	 investors	 would	 most	 likely	 invest	 in	
other	countries	or	locations	(such	as	those	Indian	

states	 which	 are	 Nepal’s	 immediate	 neighbors)	
where	they	can	lead	a	comfortable	life	as	well	as	
earn	a	reasonable	amount	of	profit.	12

Nepal	Investment	Summit,	2017	

The	 biggest	 investment	 summit	 in	 Nepal	
has	 just	 concluded.	 The	 investment	 summit	
was	 organized	 with	 the	 theme	 "Harnessing	
Investment	Opportunities	 in	Nepal".	The	aim	of	
the	2-day	mega	event	was	to	position	Nepal	as	an	
attractive	 investment	 destination	 and	 to	 explore	
possibilities	of	foreign	investment	in	hydropower,	
infrastructure,	 tourism,	 information	 technology,	
mining	 industry	 and	 agriculture.	 Overall,	 the	
summit	 has	 been	 successful	 in	 garnering	 the	
attention	of	the	investors	but	it	needs	to	be	seen	
how	 the	 promises	 turn	 into	 reality	 in	 a	 very	
complex	legal	and	bureaucratic	framework	which	
the	foreign	investors	view	with	caution.

Nepal	 Investment	 Summit	 has	 garnered	 nearly	
USD	 13.51	 billion	 in	 foreign	 investment	
commitment,	 with	 China	 leading	 the	 pack	with	
a	whopping	USD	8.3	billion	commitment,	while	
India	 lagging	 far	 behind	 with	 only	 USD	 317	
million.	 The	 Ministry	 of	 Industry,	 during	 the	
2-day	 event,	 signed	 Letter	 of	 Intent	 (LoI)	 with	
investors	for	USD	13.51	billion,	which	is	around	
60	 %	 of	 the	 Nepal’s	 current	 GDP	 of	 around	
USD	22	billion.	13	Due	to	the	various	factors,	the	
implementation	aspect	of	this	commitment	seems	
very	challenging.	

Conclusion 

To	sum	up,	FDI	is	one	of	the	factors	for	growing	
trade,	 investment	 and	 economic	 growth	 for	 the	
countries.	The	integration	of	global	economies	is	
enhanced	by	flow	of	FDI	across	the	globe.	MNCs	
are	the	vehicle	of	FDI	through	which	they	transfer	
capital	 and	 technologies	 from	one	geography	 to	
another.

11	 Foreign	Direct	Investment	in	Nepal	:	Current	status,	prospectus	and	challenges,(2012)	,	SWATEE	Working	Paper	no.	01/13			
12	 I	bid	
13	 www.nepalinvestmentsummit.com
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Attracting	 foreign	 direct	 investment	 will	 be	 a	
crucial	component	for	Nepal’s	economic	growth.	
Though	 there	 are	 a	 large	 number	 of	 Nepalese	
legal	provisions	for	attracting	investment	in	Nepal	
but	 still	 it	 lacks	 major	 provision	 of	 investment	
security	 and	 the	visa	provisions	 are	 complex	 as	
well.

Though	 FDI	 is	 used	 as	 a	 means	 of	 technology	
transfer,	 it	 has	 not	 been	 encouraging	 in	 the	
context	of	South	Asia	in	and	Nepal	in	particular.	
Major	 challenges	 like	 political	 instability,	
legal,	 institutional	 and	 policy,	 infrastructure	
and	 resources	 related	 to	 human,	 financial,	
technological	 issues	 	 	 seem	 to	 be	 hindering	
the	 current	 attraction	 of	 foreign	 investment	 in	
Nepalese	scenario.	

The	 new	 draft	 of	 Foreign	 Investment	 seems	 to	
be	 investment	 friendly.	 Likewise,	 the	 recent	
Investment	Summit	has	garnered	the	unexpected	
level	 of	 commitment	 of	 the	 foreigner	 investors	
which	 would	 be	 highly	 significant	 for	 Nepal’s	
economic	 growth.	 If	 we	 could	 overcome	
these	 challenges,	 then	 Nepal	 would	 be	 a	 good	
destination	for	attracting	foreign	investors	which	
would	 definitely	 lead	 Nepal	 towards	 economic	
prosperity.
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Diversity in the Workplace:	

Heterogeneity	 in	 several	 attributes	 inherent	 to	
individual	 human	 capital	 in	 terms	 of	 their	 age,	
gender,	 race	 and	 ethnicity,	 religion,	 education,	
physical	 and	 mental	 abilities,	 financial	 status,	
culture	 and	 values,	 attitudes,	 beliefs,	 capacity	
of	 collaboration,	 level	 of	 understanding,	 level	
of	 motivation,	 organizational	 loyalties	 etc	 can	
be	 deemed	 as	 diversity	 in	 the	workplace	 or	 the	
workforce	diversity	in	any	organization.	Keeping	
such	diversified	human	capital	united,	motivated	
and	 responsible	 for	 producing	 synergy	 towards	
organizational	goal	attainment,	 is	 really	a	 tough	
task	 for	 the	 21st	 Century’s	 Managers	 mainly	
because	 the	diversified	workforces	are	normally	
driven	by	several	divergences	as	pointed	above.	
As	any	going	concern	grows	bigger	and	larger	in	
terms	of	size	and	business	diversification,	diversity	
also	becomes	broader	and	accordingly	managers	
face	more	complexity	in	work	environment.	When	
an	organization	 crosses	national	boundaries	 and	
becomes	 a	multinational	 company,	 the	diversity	
issue	becomes	an	even	more	crucial	factor	in	the	
course	of	efficient	organizational	management	to	
help	attain	organizational	goals.	

As	Bansal	(2015)	revealed,	diversity	is	expanding	
day-by-day	 because	 of	 increase	 in	 number	
of	 young	 workers	 in	 the	 workforce,	 increase	
in	 number	 of	 women	 joining	 the	 workforce,	
increase	in	proportion	of	ethnic	minorities	in	total	
workforce	and	increase	in	mobility	of	workforce	
towards	 an	 international	 career.	 Expatriates	 are	
becoming	 common	 in	 many	 organizations	 and		

international	experience	has	been	a	pre-requisite	
for	 career	 progression	 	 and	 entry	 in	 many	 top	
level	 managerial	 positions	 in	 the	 21st	 century.	
Thus,	 the	 magnitude	 of	 workforce	 diversity	 is	
expanding	 significantly	 and	workforce	 diversity	
has	become	not	only	a	common	phenomenon	but	
also	inevitable	for	any	organization	in	this	age.

‘Glass Ceilings’ as Hindrances in Workforce 
Diversity and Organizational Development:	

	 Group	 identity	 factors	 such	 as	 gender	
and	 race	or	ethnicity	would	be	dominant	 in	any	
organization	 during	 the	 course	 of	 recruitment,	
promotion	and	development,	retention	and	other	
human	 resource	 development	 (HRD)	 related	
issues	 which	 may	 create	 obstacles	 to	 achieve	
competitive	 advantage	 and	 to	 accomplish	
organizational	 goals	 in	 the	 long	 run.	 Cox	 and	
Smolinski	(1994)	conclude	that	a	major	obstacle	
to	managing	diversity	and	glass	ceiling	initiatives	
as	top	priorities	for	industry	and	the	government	is	
the	failure	to	recognize	that	the	capacity	to	manage	
diversity	has	major	implications	for	the	economic	
performance	 of	 organizations.	 In	 agreement	
with	 this	 view,	 one	 can	 see	 that	 the	 newly	
promulgated	constitution	of	Nepal	has	introduced	
a	proportional	 inclusion	 system	for	 females	and	
minority	groups	under	its	'fundamental	rights	and	
duties	 section'	 (Constitution	 of	 Nepal	 –	 2072,	
Part	 3),	 especially	 in	 public	 service	 sector	 and	
parliamentary	 political	 representations	 owing	 to	
present	domination	of	male	groups	and	 forward	
caste	 ethnics.	 For	 example,	 current	 practice	 in	
Nepal	is	that	at	least	33	percent	of	the	total	seats	
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are	 mandatorily	 reserved	 for	 female	 candidates	
in	 public	 service	 recruitment	 and	 parliamentary	
candidacy.	

We	refer	some	research	findings	here	to	explore	
the	 situation	 of	 female	 participation	 in	 high	
ranked	position	across	countries	in	the	corporate	
sector.	 Workplace	 Gender	 Equality	 Agency	
(WGEA)	data	(MCA	Gender	Diversity	Review	–	
2013)	reveals	that	female	chief	executive	officers	
(CEOs)	in	mining reporting organizations	and	
in	all agency reporting organizations	comprise	
only	 2.2	 percent	 and	 11.8	 percent	 respectively	
of	the	total.	However,	this	study	doesn’t	include	
the	reporting	agencies	that	employ	less	than	100	
people.	In	the	United	States,	97	percent	of	senior	
managers	of	Fortune	1000	Industrial	and	Fortune	
500	companies	are	white	and	95	to	97	percent	are	
male,	 Similarly,	 in	 the	 Fortune	 2000	 industrial	
and	service	companies,	only	5	percent	of	senior	
managers	 are	 women	 and	 almost	 all	 of	 them	
are	 white.	 Furthermore,	African	American	 men	
with	 professional	 degrees	 earn	 21	 percent	 less	
than	 their	 white	 counterparts	 holding	 the	 same	
academic	degrees	in	the	same	job	categories.	

However,	 women	 and	 African	 Americans	 are	
not	the	only	ones	kept	down	by	the	glass	ceiling.	
For	 instance,	 only	 0.4	 percent	 of	 managers	 are	
Hispanic,	although	Hispanics	make	up	8	percent	
of	America’s	 workforce	 (Federal	 Glass	 Ceiling	
Commission,	1995).	

To	be	specific,	relating	to	the	Nepal	Rastra	Bank	
(NRB),	the	central	bank	of	Nepal,	no	woman	has	
been	appointed	as	Governor	or	Deputy	Governor	
of	the	NRB	until	now.	There	have	also	been	very	
few	 female	 Executive	 Directors	 (who	 head	 a	
department)	in	the	NRB.	Similar	scenario	prevails	
in	government	bureaucracy	as	well.	For	example	
there	 have	 been	 very	 few	 female	 Secretaries	
(the	 apex	 administrative	 post	 of	 a	 ministry)	 in	
Nepal	 and	 until	 now,	 	 no	 female	 Secretary	 has	
been	appointed	as	the	Chief	Secretary.	However,	
Nepal's	 current	 President,	 Speaker	 of	 the	 house	

and	 Chief	 Justice	 are	 all	 female.	 However,	 a	
point	to	note	is	that	all	these	appointments	were	
political.		

By	 going	 through	 the	 facts	 discussed	 in	 the	
preceding	 paragraphs,	 we	 can	 form	 an	 opinion	
about	 the	 glass	 ceiling	 that	 prevails	 in	 several	
organizations,	 regions	 and	 countries	 across	 the	
globe.	Thus,	glass	ceiling	can	be	accepted	as	an	
obstacle	in	HRD	where	heterogeneous	workforce	
is	 involved	 and	 this	 may	 lead	 organizations	
towards	underperformance.

Why much Attention has been given to 
Diversity Management Lately? 

Diversity	 could	 lead	 to	 conflicts	 and	 create	
diseconomies	 of	 scale	 if	 it	 is	 not	 properly	
addressed	 in	 the	 multicultural	 and	 multi	 social	
setup	 of	 any	 organization.	 Diversity	 normally	
would	 promote	 informal	 groups	 and	 multifold	
behavioral	 activities	 in	 the	 organization	 which	
would	 further	 create	 several	 noises	 and	 hassles	
for	 the	 top	 level	 management	 both	 for	 policy	
formulation	 as	well	 as	 for	 day-today	 operation.	
For	 instance,	 an	 organization	 could	 face	 strikes	
or	embargoes	from	collective	bargaining	agencies	
or	employee	unions.	It	is	believed	that	majority	of	
the	conflicts	arise	 in	an	organization	because	of	
workforce	diversity	which	is	closely	linked	with	
these	bargaining	agencies.			

Despite	 the	 likely	 noises	 in	 organizations	 due	
to	 workforce	 diversity,	 it	 is	 closely	 related	 to	
performance	and	organizational	vision,	mission,	
goals,	 strategies,	 programs	 and	 desired	 level	 of	
targeted	output	(indicators)	such	as	productivity,	
production	 and	profit.	 If	 there	 is	 a	mismatch	or	
mix-up	 of	 the	workforce	 in	 terms	 of	 capability,	
work	 motivation,	 job	 specialization,	 required	
skills,	 responsibilities	 and	 placement,	 the	 could	
move	towards	a	gradual	failure.	

Furthermore,	workforce	diversity	could	be	related	
to	 local	 constitutional	 and	 legal	 frameworks,	
internal	 	 policies,	 inclusion	 frameworks,	
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workforce	 strategies,	 overall	 corporate	 human	
resource,	 business	 plans	 and	 individual	 or	
collective	contracts	with	the	individual	or	group	
of	employees.		

Organizations	 should	 give	 high	 priority	 and	
attention	 to	 workforce	 diversity	 management	
to	 produce	 harmony,	 coordination,	 mutual	
understanding,	 efficiency,	 higher	 level	 of	
production	 and	 productivity	 and	 to	 'lead	 the	
industry	by	example’.		

Workforce Diversity: Challenges and 
Opportunities to New Managers in the 21st 
Century: 

Workforce	diversity	and	its	proper	management	is	
a	challenging	job	to	both	new	and	old	managers	
in	 the	 21st	 century	 because	 of	 modernization	
in	 technology	 and	 education,	 emerging	 new	
innovations,	 rise	 in	 cross	 border	 migration,	
increasing	 multinational	 businesses,	 addition	
of	diverse	workforce	 in	 the	 labor	market,	 rising	
competition	and	other	similar	factors.			

Kamal,	and	Ferdousi	(2009)	urge	that	the	diversity	
most	frequently	causes	problems	in	convergence	
process	in	organizations	at	times	when	employees	
need	to	think	or	act	in	similar	ways	as	organization	
requires	and	it	would	be	a	great	challenge	to	the	
new	managers.	Similarly,	cultural	diversity	would	
be	another	challenge	as	it	would	create	differences	
among	 employees	 in	 race,	 ethnicity,	 religion,	
origin,	 or	 other	 social	 aspects.	 Hence,	 cultural	
factor	would	be	a	major	challenge	in	organizations	
while	managing	diversity.	According	to	the	facts	
depicted	 by	 Rijamampianina	 and	 Carmichael	
(2005)	by	the	same	authors	Kamal,	and	Ferdousi	
(2009),	 there	are	 three	dimensions	of	workforce	
diversity	 which	 are	 as	 follows:	 	 	 (a)	 primary	
dimension	 –	 race,	 ethnicity,	 gender,	 age	 and	
disability	 (b)	 secondary	 dimensions	 –	 religion,	
economic	 status,	 sexual	 orientation,	 thinking	
style,	 political	 orientation,	 work	 experience,	
and	 education,	 lifestyle,	 culture,	 family	 status,	
geographic	origin,	 nationality	 and	 language	 and	

(c)	 tertiary	 dimensions	 –	 beliefs,	 assumptions,	
perceptions,	 attitudes,	 feelings,	 values	 and	
group	 norms	 which	 would	 be	 challenging	 for	
new	mangers.	The	 derived	 challenges	 emerging	
from	such	challenging	dimensions	of	workforce	
diversity	would	 further	 create	 challenges	 to	 the	
managers	because	these	may	result	 in	decreased	
organizational	 values	 and	 cultures,	 decreased	
operating	income	and	net	worth,	decreased	public	
and	other	stakeholder’s	confidence,	overwhelming	
domination	 of	 competitors,	 lagging	 in	 research	
and	 innovation	 and	 virtually	 decreased	 overall	
organizational	 performance.	 This	 may	 further	
pose	a	question	of	survival	of	any	organization	in	
the	industry.

However,	within	 the	challenges	of	diversity	one	
can	 find	 lots	 of	 opportunities	 if	 the	 challenges	
are	 properly	 identified	 and	 addressed.	 	 HAYS	
Recruiting	 Experts	 Worldwide	 (2013)	 has	
indicated	that	workforce	diversity	in	organizations	
would	 benefit	 in	 number	 of	 ways	 as	 (a)	
improved	 attraction	 and	 retention	 (b)	 reflective	
of	 organization’s	 customer	 base	 (d)	 improved	
productivity	 (e)	 cultivating	 innovations	 (f)	 new	
approaches	 (g)	 improved	 financial	 performance	
(h)	improved	and	transparent	procurement	process	
and	 tendering,	 and	 (i)	 meeting	 international	
standards	 and	 easy	 for	 risk	 management.	
Similarly,	 Bedi,	 Larka	 and	 Gupta	 (2014)	 have	
also	given	their	views	in	support	of	opportunities	
of	workforce	diversity	that	diversity	helps	create	
high	 level	of	productivity,	exchange	of	varieties	
of	 ideas	 and	 team	 work,	 learning	 and	 growth,	
effective	communication,	and	diverse	experience	
in	organizations.	In	a	greater	detail,	we	would	say	
that	 diversity	 fosters	multicultural	 environment,	
scope	 of	 new	 knowledge,	 mutual	 support	 and	
harmony	and	new	innovations	and	modernization	
in	the	organization	which	help	creating	the	work	
environment	 in	 the	 organizations	 and	 it	 would	
covert	in	synergy	that	may	transform	the	concerned	
organization	 as	 a	 successful	 and	 leading	 one.	
Diversity	has	multiple	benefits	to	the	workplace.	
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One	 of	 the	 major	 principles	 of	 diversity	 says	
that	a	company	that	has	diverse	employees	has	a	
greater	understanding	of	the	global	marketplace.	
Diversity	in	organizations	would	be	advantage	to	
the	 proactive	 organizations	 or	 corporate	 houses	
from	 higher	 productivity	 and	 profit	 because	 of	
organizational	cultures	that	promote	workforce	to	
perform	 to	 their	 highest	 ability.	Customers	who	
come	from	overseas	may	require	customer	service	
in	their	own	language	which	can	be	catered	to	in	
a	workforce	diversity	 set-up	only.	 In	companies	
such	as	marketing	and	advertising,	knowing	what	
consumers	 across	 different	 backgrounds	 and	
cultures	 want	 can	 be	 easily	 addressed	 in	 such	
multicultural	 and	 diversified	 work	 place.	 Thus	
companies	or	organizations	can	also	get	immediate	
benefits	by	fostering	workforce	diversity.	

Conclusion 

Diversity	can	be	deemed	as	a	product	or	innovation	
of	 time	 and	 global	 development.	 Manifestation	
of	 such	 	 crucial	 factor	 in	 the	management	 field	
has	 multifold	 implications	 for	 all	 learning	
organizations.	Easing	geographical	economic	and	
trade	barriers	has	further	reinforced	 the	urgency	
and	 importance	of	workforce	diversity.	 In	many	
circumstances,	no	organizations	can	be	imagined	
without	 diversified	 workforce.	 For	 an	 example,	
an	 advertising	 and	 marketing	 company	 which	
wishes	 to	 expand	 its	 business	 in	 all	 continents	
cannot	 work	 efficiently	 if	 it	 tries	 to	 depend	 on	
homogenous	 workforce.	 Similarly,	 the	 local	
companies	 working	 in	 countries	 such	 as	 USA,	
Australia,	and	Canada	where	residency	schemes	
are	open	to	foreigners,	cannot	always	perform	at	
their	 best	without	 fostering	workforce	diversity.	
All	these	discussions	lead	us	to	the	conclusion	that	
the	21st	Century	 is	 the	age	of	 ‘thinking	globally	
and	acting	locally’.	When	we	start	thinking	about	
the	global-local	integration	approach,	the	role	of	
workforce	diversity	is	far	reaching	and	inevitable	
in	 all	 types	 of	 organizations.	 That	 is	 why	 due	

consideration	 should	 be	 given	 to	 workforce	
diversity	management	to	minimize	its	challenges	
and	cultivate	 its	opportunities	 for	 the	 individual	
and	organizational	excellence.	
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Background

Learning	is	simply	regarded	as	one	of	the	dignified	
spirits	of	human	life.	“Been	through	the	phase	of	
learning”	 sounds	 like	 a	 humble	 confession	 and	
a	 way	 of	 easy	 excuse	 to	 most	 of	 the	 mistakes	
and	 imperfections	 in	 life.	 Here	 in	 this	 paper	 I	
like	 to	 explore	 the	 fundamental	 idea	 of	 human	
learning	 and	 how	 it	 extends	 to	 the	 concept	 of	
organizational	 learning	 (OL).	 The	 paper	 is	
presented	 in	 some	 short	 though	 distinguishable	
segments.	It	shall	begin	with	the	discussion	of	the	
basic	concepts	of	human	learning	and	come	to	the	
idea	of	organizational	learning	in	the	second	part.	
The	 discussion	 shall	 advance	 to	 how	 learning	
and	work	come	to	converge	in	deriving	the	idea	
of	 learning	 organization.	 Next	 segment	 shall	
discuss	the	basic	idea	of	knowledge	industry	and	
evolution	 of	 the	 knowledge	 management	 (KM)	
thinking	in	management	literature.		Elements	and	
model	of	KM	has	been	briefly	put	in	the	next	part.	
A	perspective	on	the	future	of	KM	is		presented	
next	before	serving	some	conclusive	remarks	that	
would	refer	to	the	needs	in	the	Nepalese	context.	

Basic Concepts about Human Learning

Though	simply	referred	to	as	a	way	of	acquiring	
knowledge	 on	 something,	 learning	 as	 Luthans	
(1996)	discusses	is	often	linked	to	a	change	in	the	
behavior	of	the	learner.	If	a	child	holds	a	pencil	
an	unusual	way	or	a	person	rides	a	bicycle	some	
discomfited-looking	 style,	 we	 simply	 say,	 he	
has	not	 learned	well	 to	hold	the	pencil	or	ride	a	
bicycle.	If	the	same	child	starts	holding	the	pencil	
just	the	way	we	all	do,	or	the	same	person	rides	
the	 bicycle	 comfortably	 with	 the	 usual	 posture	
of	 sitting	 and	 natural	 movement	 of	 body,	 we	
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say,	 now	 they	 have	 learned	 the	 things	well.	 So	
a	 permanent	 change	 in	 the	way	 of	 doing	 thing-	
could	be	playing	a	guitar,	driving	a	car,	cooking	
food	 or	 anything	 else	mean	 an	 accomplishment	
of	 learning.	 If	 one	 simply	 says	 “I	 am	 learning	
English”,	he	could	be	meaning	he	 is	 learning	to	
speak	or	write	in	English	indicating	that	learning	
means	learning	to	speak	or	write	though	the	same	
is	not	explicitly	mentioned.	The	referred	outcome	
most	 reasonably	 could	 be	 the	 attainment	 of	 an	
ability	to	speak	or	write	English	the	way	all	do.	
If	one	could	speak	well	for	an	instance	and	later	
on	not	so,	it	is	just	concluded	that	learning	has	not	
occurred	well.	 So	 a	 sense	 of	 permanent	 change	
in	behavior	 is	 sought	 in	 the	process	of	what	we	
commonly	say	learning.	

From	the	basic	ideas	of	learning	it	is	now	logical	
to	 trace	 how	 the	 process	 of	 learning	 occurs.	
In	 the	 first	 place,	 learning	 is	 the	 process	 of	
internalization	 or	 adopting	 of	 some	 skill.	 This	
is	 largely	a	mental	process.	This	 is	a	process	of	
creating	an	impression	in	the	mind.	This	could	be	
about	getting	habituated	of	something.	The	most	
classical	approach	is	describing	learning	in	terms	
of	 stimulus-response	 mechanism.	 For	 example,	
a	boss	visits	 the	work	station	every	Sunday	and	
Monday	and	inspects	if	everything	is	fine	and	tidy.	
With	this	timetable,	all	employees	tend	to	report	
to	work	in	time,	in	proper	uniform	and	discipline,	
ensure	cleanliness	and	safety	rules	and	keep	the	
things	in	order	with	special	care	on	Sunday	and	
Monday.	If	in	some	week,	the	boss	does	not	visit,	
even	then	the	workplace	would	look	more	orderly	
on	 the	 two	 days.	With	 repetition	 of	 the	 process	
again	 and	 again,	 the	 employees	 here	 have	 built	
a	 habit,	 behaving	 extra	 careful	 and	 disciplined	
on	the	two	days.	The	same	could	be	explained	as	
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a	kind	of	 learning.	The	employees	have	 learned	
to	be	more	careful	on	the	two	days.	Though,	this	
idea	is	criticized	on	the	ground	that	 the	learners	
are	regarded	as	passive	objects	to	which	any	habit	
may	be	cultivated	by	manipulating	the	stimuli.	

Though	 the	 idea	of	 classical	 conditioning	 could	
prove	relevant	in	case	of	animals,	human	learning	
is	 better	 explained	 as	 a	 cognitive	 process	 and	
one	 with	 a	 deeper	 psychological	 intervention.	
Memory	 and	 information	 processing	 enter	 as	
more	humanly	phenomena	in	learning.	This	idea	
includes	 the	 purposefulness	 and	 rationality	 of	
human	behavior	as	the	more	realistic	explanation	
of	human	learning.	Not	only	the	stimuli	but	also	
the	 perceived	 indications	 of	 the	 expectations	 of	
the	learner	come	to	matter	the	change	in	behavior.	
I	will	learn	English	if	I	feel	it	to	have	any	benefit	
or	 support	 in	 the	 achievement	 of	 my	 goals.	
Still	 another	 idea	 is	 of	 social	 learning	behavior.	
According	 to	 this,	 learning	 occurs	 through	
observation	 of	 behavior	 and	 consequences	 in	
others	too.	It	is	not	necessary	that	a	person	learns	
from	just	what	he	or	she	faces	himself	or	herself.	
We	can	learn	from	the	stories	of	others’	successes	
or	 failures,	 troubles	and	mistakes.	 	This	kind	of	
learning	also	creates	a	thrust	that	the	person	goes	
to	 oppose	 the	 forces	 that	 cause	 the	 unfavorable	
consequences.	 So	 the	 theory	 of	 social	 learning	
widens	 the	 view	 of	 human	 learning	 from	 the	
mechanistic	view	as	in	classical	conditioning.	

The	 debate	 of	whether	 learning	 is	 to	mean	 just	
acquisition	 of	 knowledge	 (cognitive	 dimension)	
or	 it	 should	 include	 the	 element	 of	 shift	 in	 the	
behavior	(behavioral	dimension)	is	still	prevalent.	
In	order	to	clarify	the	completeness	of	the	sense	
of	 learning	 Peter	 Senge	 in	 his	 book	 The Fifth 
Discipline	 brings	 forth	 an	 example	 that	 how	
sensible	it	would	be	when	one	says,	“I	have	read	
a	 great	 book	 about	 riding	 a	 bicycle,	 so	 I	 have	
learned	it”.	So	taking	in	information	can	be	said	
to	have	only	a	far-flung	relation	to	real	learning.	

Organizational Learning

Learning	 ultimately	 originates	 at	 the	 individual	

level.	In	the	words	of	Senge	(1990)	organizations	
learn	 only	 through	 individuals	who	 learn.	 Scott	
(2011)	 views	 learning	 in	 organizations	 as	 a	
multilevel	process.	An	individual	can	acquire	some	
knowledge	or	develop	a	sense	of	knowing	some	
new	idea	by	interacting	and	reflecting	with	others.	
So,	organizations	can	be	a	ground	for	learning	to	
take	place.	But	at	 the	same	 time	 the	knowledge	
of	an	individual	can	be	shared,	expanded,	refined	
and	tested	in	the	context	of	an	organization	giving	
rise	to	another	level	of	learning	that	could	be	said	
group	knowledge.	Further,	 if	such	knowledge	 is	
captured	 and	 incorporated	 in	 the	 organizational	
strategies	 and	 protocols,	 the	 same	 becomes	 an	
asset	of	the	organization	and	the	process	of	such	
development	 is	 conceptually	 what	 is	 called	 the	
organizational	learning.		

Organizations	 in	 this	 competitive	 world	 today	
are	continuously	 faced	with	 the	pressure	 to	find	
new	 products,	 features,	 or	 benefits	 that	 could	
have	 superior	 value	 to	 the	 customers	 on	 top	
of	what	 is	 already	 available.	This	 has	 created	 a	
thrust	 to	 innovate	 and	 develop.	 So	 the	 learning	
capacity	at	the	individual	level	and	smartness	of	
organization	 in	 developing	 that	 tacit	 knowledge	
to	 the	 explicit	 knowledge	 for	 application	 has	
been	 the	 most	 effective	 strategic	 weapon	 of	
organizations.	Uriarte	 (2008)	 explains	 the	 ideas	
of	 tacit	 knowledge	 and	 explicit	 knowledge.	
While	 tacit	 knowledge	 is	 within	 the	 heads	 of	
people,	 explicit	knowledge	 is	 the	organizational	
asset	 that	 is	 created	 by	 capturing	 the	 same	 in	
the	 formal	 documents,	 strategies,	 plans,	 reports	
and	procedures	of	 the	organization.	Though,	 the	
two	 –	 tacit	 knowledge	 and	 explicit	 knowledge	
are	 not	 that	 separate	 and	 detached.	 Rather,	
they	 are	 closely	 linked	 to	 the	 operational	 level.	
Tacit	 knowledge	 is	 indispensable	 to	 administer	
the	 explicit	 knowledge	 laid	 down	 in	 the	 plans,	
reports,	 or	 strategies.	 On	 the	 other	 hand,	 tacit	
knowledge	 does	 not	 come	 to	 formal	 discussion	
and	 practice	 unless	 it	 is	 converted	 into	 explicit	
form.	Still	another	dimension	 is	 that	explicating	
the	tacit	knowledge	of	people	for	the	exploitation	
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of	 the	 organization	 is	 the	 fundamental	 issue	 of	
knowledge	management.	This	way	the	Knowledge	
Management	(KM)	and	Organizational	Learning	
(OL)	are	related.

At	this	point	of	discussion	it	would	be	appropriate	
to	 elaborate	 how	 the	 roots	 of	 KM	 and	 OL	 are	
intertwined.	KM	refers	to	the	creation	and	sharing	
of	 knowledge	 which	 in	 fact	 is	 the	 obligatory	
component	 of	 organizational	 learning.	 But	
learning	from	a	managerial	viewpoint	also	tends	
to	include	a	change	in	the	way	of	doing	something	
as	 a	 result	 of	 new	 knowledge.	 If	 acquisition	 of	
knowledge	does	not	 result	 in	 any	change	 in	 the	
practices	or	going	even	further,	does	not	contribute	
to	the	level	of	organizational	performance,	this	is	
not	meaningful	 at	 least	 from	 the	 perspective	 of	
management.		The	ultimate	goal	of	KM	as	well	as	
OL	as	Jones	(n.d.)	observes	is	the	improvement	of	
the	organizational	performance	by	facilitating	the	
capture,	sharing	and	application	of	knowledge	for	
better	decision	making.	

Though	 a	 definitive	 statement	 of	 organizational	
learning	 could	 be	 elusive,	 Argote	 (2011)	 has	
identified	 three	 sub-process	 of	 organizational	
learning	 as	 creating,	 retaining	 and	 transferring	
the	 knowledge.	 Creation	 takes	 place	 at	 the	
individual	 level,	 could	 be	 through	 direct	 or	
indirect	experience	or	observation.	Retaining	the	
knowledge	 could	 be	 in	 the	 official	 documents,	
memos,	 reports,	 technical	 drawings,	 flowcharts,	
models	etc.	The	knowledge	thus	captured	can	still	
remain	as	the	organization’s	asset	even	after	the	
individuals	 (from	whom	 the	 explicit	 knowledge	
is	 derived)	 leave	 the	 organization.	 Through	
discussion	and	dialogues	the	knowledge	is	shared,	
expanded,	refined	and	magnified.	Knowledge	of	
one	is	refined	through	the	experience	of	the	other.	

Learning Organization: Convergence of 
Learning and Work

Having	 dealt	 with	 the	 term	 “organizational	
learning”	 it	 is	 convenient	 to	 link	 the	 concept	
to	 similar	 sounding	 terminology	 of	 “learning	

organization”.	Joseph	and	Ang	(1996)	simplify	the	
distinction	between	the	two	terms.	Organizational	
learning	 has	 emphasis	 on	 the	 process	 and	
learning	 organization	 has	 that	 on	 the	 structure.	
Organizational	 learning	 concentrates	 on	 the	
sequence	 of	 activities	 adopted	 to	 promote	 the	
explication	of	the	tacit	knowledge	for	the	use	of	
the	organization.	Learning	organization	refers	to	
an	organization	 that	has	 structural	arrangements	
to	 ease	 and	 expedite	 the	 phenomenon	 of	
organizational	learning.	

Marquardt	(2002)	equates	 learning	and	work	on	
the	 grounds	 of	 growing	 convergence	 of	 work	
and	 learning.	The	 idea	 of	 “learning	 and	 doing”	
is	 gradually	 replaced	 by	 the	 “learning	 while	
working”	 and	 “working	 while	 learning”.	 Work	
itself	 is	 the	 opportunity	 of	 learning.	 Learning	
is	 a	 lifelong	 challenge	 and	 a	 lifelong	 process.	
So,	 organizations	 need	 to	 promote	 individual	
and	 team	 learning	 that	 would	 grow	 to	 the	
organizational	 learning.	 Organizational	 learning	
is	the	ultimate	element	that	can	facilitate	the	way	
to	organizational	renewal	and	change.	

Knowledge Industry

Knowledge	is	a	resource.	All	economic	activities	
simple	or	complex	have	the	element	of	knowledge	
as	a	way	of	doing	work	better	and	more	productive.	
The	degree	 to	which	knowledge	 is	 incorporated	
can	 be	 however,	 different.	 Some	 require	 high	
degree	 of	 knowledge	 and	 technical	 expertise	
while	 others	 could	 be	 performed	well	 just	with	
simple	 knowledge	 and	 knowhow.	 This	 kind	 of	
difference	 is	called	 the	difference	of	knowledge	
intensity	that	has	been	growing	day	by	day	with	
the	advent	of	 technology.	 	Farming,	mining	and	
carpentry	100	years	ago	used	to	be	different	from	
what	they	are	today.	The	same	fact	could	apply	to	
printing,	weaving	or	metallurgy	too.	Development	
of	new	equipments	eased	the	work,	new	machines	
changed	the	nature	of	work,	and	new	technologies	
changed	the	type	and	extent	of	labor	requirement	
to	 the	work.	The	changes	necessitated	new	kind	
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of	 work	 knowledge,	 procedures	 and	 the	 rules	
of	 safety	 and	 economy	 in	 the	 work.	 With	 the	
increase	 in	 the	 extent	 and	 complexity	 of	 the	
knowledge	that	is	required	in	the	jobs,	the	quality	
and	 performance	 of	 products	 manufactured	
or	 services	 rendered	 depended	 more	 on	 the	
knowledge	element	in	the	work	shifting	from	the	
high	dependence	on	the	material	and	timing.	The	
industrial	activities	got	more	knowledge	intensive	
raising	 the	 importance	 of	 knowledge	 element	
than	 others.	 Better	 knowledge,	 know-how,	 skill	
and	 workmanship	 evolved	 as	 the	 dominant	
source	of	competitive	advantage.	Knowledge	as	
Houghton	and	Sheehan	(2000)	observe,	evolved	
as	 the	 principle	 component	 of	 value	 creating,	
productivity	and	economic	growth.	The	changed	
economic	structure	with	an	enhanced	position	of	
knowledge	component	led	to	the	development	of	
the	new	term,	Knowledge	Economy.	

Evolution of KM Thinking and Concept

The	 premise	 of	 KM	 thinking	 as	 King	 (2009)	
observes	is	that	organizations	are	also	not	utilizing	
fully	the	knowledge	they	have	(within	the	heads	of	
the	people	they	have)	just	like	human	beings	are	
not	utilizing	the	huge	portion	of	the	potential	of	
the	brain	they	have.	So	KM	is	the	discipline	about	
the	 expanding	 the	 utilization	 of	 the	 knowledge	
in	 the	 organization	 for	 better	 effectiveness	 and	
organizational	 performance	 similar	 to	 the	 ways	
and	 efforts	 to	 unleash	 the	 potential	 of	 the	 brain	
at	 the	 individual	 level.	 So	 KM	 is	 actually	 an	
innovation	organizations	may	pursue	in	the	race	
of	superior	value	creation	and	search	for	a	better	
position	in	the	market.	

Learning	 and	 internalization	 of	 ideas	 originally	
take	place	at	the	level	of	individual.	Nothing	but	
the	 Individual	 learning	 is	 to	 form	 the	 basis	 of	
organizational	learning.	That	is,	organizations	learn	
through	individuals.	What	a	learning	organization	
can	do	is	to	expedite	through	appropriate	structure	
and	 organizational	 values,	 individual	 learning	
and	 institutionalize	 it	 to	 the	 form	 of	 corporate	

asset.	In	other	words,	KM	is	about	leveraging	or	
making	the	most	from	the	individuals’	knowledge	
to	 the	 benefit	 of	 the	 organization.	 As	 an	 asset	
knowledge	 has	 some	 blessed	 characters	 that	 its	
use	does	not	deplete	its	volume	and	transfer	from	
one	 holder	 to	 the	 other	 does	 not	 mean	 a	 loss.	
So	 organizational	 knowledge	 does	 not	 by	 any	
sense	 hamper,	 reduce	 or	 curtail	 the	 individual	
knowledge.	 	 Rather,	 organization’s	 efforts	 of	
knowledge	 management	 can	 induce	 individuals	
to	learn	more,	to	acquire	more	knowledge.	Failure	
to	boost	the	system	of	organizational	learning	can	
bring	in	losses	to	the	organization	in	the	form	of	
underutilization	of	the	assets	possessed.	Through	
employee	 turnovers,	 when	 a	 knowledgeable	
person	 leaves	 the	 organization	 without	 getting	
the	tacit	knowledge	institutionalized	as	corporate	
asset,	the	organization	suffers	a	loss	which	could	
be	captured	in	the	form	of	study	reports,	reviews,	
memos	or	technical	drawings.	So	the	idea	of	KM	
is	 in	 a	 sense	 assumes	 a	 “pack	 rat”	 approach	 to	
valuable	 contents	 that	 need	 to	 be	 captured	 and	
saved	so	that	the	same	could	be	useful	someday	in	
the	 future.	Combining	 the	capturing	and	storing	
perspectives	 Dalkier	 (2005)	 has	 crafted	 the	
definition	of	KM	as:	

Knowledge	 management	 is	 the	 deliberate	 and	
systematic	 coordination	 of	 an	 organization’s	
people,	technology,	processes,	and	organizational	
structure	in	order	to	add	value	through	reuse	and	
innovation.	This	coordination	is	achieved	through	
creating,	sharing,	and	applying	knowledge	as	well	
as	 through	 feeding	 the	 valuable	 lessons	 learned	
and	best	practices	into	corporate	memory	in	order	
to	foster	continued	organizational	learning.

Knowledge Management: Elements and the 
Model

Simplifying	the	concept,	Uriarte	(2008)	identifies	
four	elements	of	KM	as	follows:

a.	 Knowledge	creation	and	capture
b.	 Knowledge	sharing	and	enrichment
c.	 Information	storage	and	retrieval	and	
d.	 Knowledge	dissemination.
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Knowledge	 creation	 and	 capture	 is	 the	 ultimate	
element	of	KM	which	organizations	can	promote	
by	encouraging	the	people	to	think	out	and	discover	
new	 ideas,	 alternative	 approaches,	 easier	 paths,	
cheaper	methods	 for	 the	works	 they	are	 in.	The	
knowledge	has	to	be	captured	in	suitable	form	and	
subjected	 to	 sharing	 through	 group	 discussions,	
interaction	sessions,	review	meetings,	workshops	
so	 that	 they	 could	 be	 refined,	 nurtured	 and	
enriched	into	a	better	character.	The	challenges	in	
this	stage	could	arise	with	the	human	inclination	
that	people	tend	to	keep	the	new	knowledge	as	a	
sacred	asset	of	self	and	use	the	same	as	a	superior	
power	rather	than	to	share.		

Kin	(2009)	discusses	the	Knowledge	management	
models	as	a	way	of	having	a	more	organized	view	
of	KM	thinking.	KM	has	been	viewed	in	a	3	stage	
model	 of	 Generate-Codify/Coordinate-	 Transfer	
as	well	 as	 a	more	 elaborative	model	 of	 7-stage	
consisting	 of	 Create-Acquire-Identify-Adapt-
Organize-	Distribute-Apply.		

(King,	2009)

According	 to	 the	model	King	(2009)	puts	 forth,	
knowledge	 may	 be	 created	 or	 acquired	 at	 the	
individual	level	and	the	tacit	knowledge	subjected	
to	 refinement	with	 explication	 to	 organizational	
learning.	The	explicit	knowledge	come	to	the	form	

of	official	documents	like	memos,	study	reports,	
technical	diagrams	etc.	then	gets	recorded	as	the	
corporate	memory	and	becomes	the	assets	of	the	
organization.	This	can	be	shared	and	transferred	
for	 proper	 utilization	 to	 foster	 organizational	
performance	 that	 is	 the	 utmost	 aspiration	 of	
management.	

Future and Challenges to KM

Alongside	 the	 technological	 development,	
knowledge	 intensity	 of	work	 is	 ever	 increasing.	
The	 industrial	 activities	 are	 getting	 more	
knowledge	based	and	knowledge	dependent	day	
by	 day.	 Similarly,	 the	 challenge	 of	 competition	
is	ever	 increasing.	So	 is	 the	 importance	of	KM.	
Making	 people	 better	 learners	 and	 capturing	
the	 knowledge	 of	 the	 people	 to	 the	 benefit	 of	
the	 organization	 is	 the	 way	 to	 achieving	 the	
competitive	 strength.	 As	 Bergeron	 (2003)	
visualizes,	 knowledge	 management	 has	 got	
so	 embedded	 in	 the	 functions	 that	 it	 would	 no	
longer	appear	as	any	separate	part	of	function	to	
be	allotted	to	any	distinct	department.	Every	job	
will	have	an	element	of	knowledge	and	a	scope	
for	 knowledge	 management	 to	 make	 it	 better,	
more	competitive	and	one	that	would	contribute	
to	 take	 the	 organization	 ahead	 in	 the	 market.	
Emails	 are	 no	 longer	 the	 subjects	 of	 separate	
skills	or	 facilities	 today.	Handling	of	 computers	
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or	 its	 applications	 in	 the	management	of	 digital	
data	 and	 storage	 are	 just	 the	 primary	 kind	 of	
skills	one	requires	being	in	a	job.	The	expansion	
of	the	access	to	knowledge	and	information	is	to	
just	 continue	by	means	of	 the	development	 and	
coverage	the	information	technology	day	by	day.	
So	leading	today	is	 leading	by	knowledge.	 	The	
challenge	 that	 is	 ahead	 is	 the	 management	 of	
knowledge	 that	 ultimately	 means	 promotion	 of	
the	learning	culture,	character,	will,	or	spirit	at	the	
individual	 level	 and	 at	 the	 same	 time,	 having	 a	
system	in	place	that	would	capture	the	individual	
learning	 achievements	 into	 corporate	 memory	
and	preserve	the	same	as	a	corporate	asset.	One	
that	fails	in	any	one	or	both	of	the	two	aspects	is	
bound	to	face	failures.	

Conclusion

Organizations	are	not	equally	successful	despite	
the	 similar	 social	 or	 political	 context	 in	 which	
they	operate	or	a	comparable	resource	base	they	
may	 deploy.	Among	 the	 wide	 range	 of	 factors	
that	 could	 be	 the	 reasons	 behind,	 management	
of	knowledge	stands	as	a	prominent	one.	As	the	
businesses	are	getting	more	and	more	knowledge	
intensive,	the	degree	to	which	policy	framework	
and	 structural	 pattern	 of	 the	 organization	
facilitates	 the	 management	 of	 knowledge	 come	
to	 matter	 accordingly.	 So	 the	 organizational	
learning	 is	 to	be	 internalized	as	 a	grand	 idea	of	
building	most	valuable	assets	to	the	organization.	
Organizations	today	need	to	build	an	environment	
in	which	 people	 as	 a	 continuous	 process	would	
learn,	mistakes	would	be	taken	as	lessons,	lessons	
so	 learned	 would	 be	 shared,	 questioned,	 cross	
verified	 and	 refined	 through	 interactions,	 	 and	
preserved	in	the	corporate	memory	that	could	be	
utilized	as	the	strategic	inputs	in	setting	forth	the	
policy	and	business	directions	of	the	organization.	
In	 this	 kind	 of	 backdrop,	 Nepali	 organizations	
most	reasonably	have	to	stay	back	to	review	how	
“learning”	 they	have	been	and	how	the	spirit	of	
organizational	 learning	 could	 be	 promoted.	 A	
deeper	concern	is	to	be	developed	on	the	matters	

like	 how	 the	 habit	 and	 culture	 of	 learning	 is	
developing	 in	 the	 people,	 how	 conducive	 the	
existing	structures	have	been	to	encourage	sharing	
and	 refining	 of	 the	 learned	 ideas	 and	 how	well	
they	are	being	organized	and	captured	as	a	form	
of	 assets	 of	 the	 organization.	 	The	 relevance	 of	
this	dimension	amplifies	as	our	businesses	grow	
more	and	more	knowledge	intensive	day	by	day	
and	year	by	year	as	a	most	reasonably	foreseeable	
trend	of	progress	with	time.
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Introduction 

Nepal	 Rastra	 Bank,	 the	 central	 bank	 of	 Nepal,	
exercises	 administrative	 and	 quasi	 judicial	
authority	 to	 maintain	 price	 stability,	 financial	
sector	 stability,	 foreign	 exchange	 stability	 and	
effective	payment	system	development	under	the	
Nepal	Rastra	Bank	Act,	2058.	While	implementing	
these	functions	it	exercises	authority	based	on	the	
principles	 of	 rule	 of	 law,	 separation	 of	 power,	
check	and	balance	and	natural	justice.	Here	'rule	
of	 law'	 does	 not	 mean	 'rule	 by	 law.'	 The	 legal	
provision	has	to	be	interpreted	to	the	extent	that	
it	can	establish	justice	and	value	as	mandated	by	
national	and	international	instruments	of	banking	
laws.	 While	 exercising	 the	 power	 of	 authority,	
the	principle	of	separation	of	power	is	envisaged	
by	this	bank	as	all	the	powers	are	not	granted	to	
the	 same	person	 to	maintain	 check	 and	 balance	
which	 precludes	 authority	 to	 be	 arbitrary	 in	 the	
decision	making	process.	No	one	can	be	the	judge	
of	his	own	case	 and	opportunities	of	hearing	 to	
all	sides	are	the	basic	issues	of	the	natural	justice	
which	 are	 being	 implemented	 while	 exercising	
administrative	and	quasi	judicial	authority.	

Every	 decision	 of	 the	 authority	 is	 expected	 on	
the	 ground	 of	 justice	 established	 by	 the	 law	 of	
nature.	For	instance,	in	the	case	of	Padam	Sunder	
Malla	vs.	the	Government	of	Nepal,	the	Supreme	
Court	endorsed	 the	concept	of	natural	 justice	as	
no	person	can	decide	his	own	case	or	same	person	
cannot	be	plaintiff	and	judge	except	in	the	case	of	
contempt	of	court	(NKP1,	2015,	Chaitra,	Issue	2,	
p.200).	The	Supreme	Court	decision	on	banking	
issues	shows	that	banking	law	refers	not	only	to	

Banking Law in the Light of Nepalese 
Supreme Court Verdict

Suman Acharya*

substantial	provisions	but	also	 to	 the	procedural	
fairness.	 Many	 cases	 appear	 to	 challenge	
procedural	 fairness	of	 the	banking	business	 and	
services.	

Precedent system 

As	 precedent	 is	 a	 basic	 feature	 of	 the	 common	
law	system,	it	is	as	equivalent	as	other	laws	and	
is	applicable	to	subsequent	cases.	The	principles	
of	 one	 case	 can	 be	 the	 justification	 to	 apply	 in	
another	similar	case	if	doing	so	does	not	violate	
existing	 legislative	 provisions.	 Precedent	 is	 a	
judgment	or	decision	of	a	court	of	law	cited	as	an	
authority	for	deciding	similar	sets	of	facts	(Roger	
Bird,	Osborn’s	Concise	Law	Dictionary,	p.259).	
Under	 the	 precedent	 system,	 earlier	 decisions	
are	 taken	 as	 rules	 while	 judging	 similar	 cases	
in	 the	 future.	 Salmond	 argues	 that	 a	 precedent	
is	 a	 judicial	 decision	which	 contains	 in	 itself	 a	
principle.	 The	 underlying	 principle,	 which	 thus	
forms	 its	authoritative	elements,	 is	often	 termed	
ratio decedendi	(Salmond,	141).	In	fact,	all	courts	
of	law	create	precedents	even	though	their	binding	
capacity	varies.	

Precedent	 can	 be	 classified	 based	 on	 the	 nature	
of	creating	rules,	binding	force	of	precedent	and	
authority	 of	 precedent.	Those	 precedents	which	
establish	 a	 new	 rule	 are	 original	 precedents	
whereas	 a	 declaratory	 precedent	 is	 one	 which	
is	merely	 the	 application	 of	 an	 already	 existing	
rule	of	law.	Moreover,	an	authoritative	precedent	
is	one	which	is	binding	and	must	be	followed.	A	
persuasive	 precedent	 is	 one	 which	 need	 not	 be	
followed	but	it	is	worthy	of	consideration.	In	the	
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case	of	Munila	Golcha	Marwadi	vs.	Dhanachandra	
Rai,	 the	 Supreme	 Court	 argues	 Nepalese	 legal	
system	supports	procedural	law	and	precedents	in	
equal	footing	as	legislation	(NKP	2030,	Decision	
No.777).	Article	 126	 of	 Constitution	 of	 Nepal,	
2072	supported	the	precedent	system	as	a	branch	
of	law.	So	the	decision	of	the	Supreme	Court	is	on	
equal	footing	with	other	primary	sources	of	law.	
Its	 decision	 gets	 binding	 force	 for	 subordinate	
courts.	 Thus,	 the	 verdict	 of	 the	 Supreme	 Court	
of	Nepal	on	banking	issues	gets	equal	validity	of	
primary	sources	of	laws	in	Nepal.		

Banking law in the light of Nepalese Supreme 
Court Verdict 

•	 Lumbini Bank Ltd. Vs. Sangita Tripathi: 
In	 this	 case	 Supreme	 Court	 issued	 a	 14	
points	rule	list	on	the	procedures	of	property	
guarantee	and	auction.	Supreme	Court	argues	
that	 the	 guarantor	 does	 not	 have	 unlimited	
liability	which	depends	on	the	amount	agreed	
for	 it.	 The	 terms	 and	 conditions	 should	 be	
legibly	written	and	guarantor	should	not	be	
forced	 to	 bear	 more	 liability	 than	 agreed	
on	 the	 contract.	 There	 should	 be	 separate	
contract	 between	 guarantor	 and	 bank	 and	
principal	 debtor	 and	 bank	 to	 address	 the	
liability	 of	 loan	 and	 guarantee	 clearly.	The	
primary	duty	 to	pay	 loan	goes	 to	principal.	
If	this	is	not	possible,	the	responsibility	goes	
to	 the	 guarantor	 to	 the	 extent	 of	 amount	
agreed	by	guarantor.	The	amount	submitted	
by	 guarantor	 to	 fulfill	 his	 duty	 should	 be	
accepted	by	banks	and	financial	institutions	
(BFIs).	 The	 property	 should	 be	 valuated	
based	 on	 market	 standard	 which	 should	
not	be	devaluated	without	any	ground.	The	
information	 of	 auction	 should	 be	 provided	
clearly.	 This	 case	 is	 order	 of	 certiorari	
with	mandamus	 against	 the	 decision	 of	 the	
bank	 (Case	 no.	 067-NF-0001,	 decided	 on	
2072/09/16).			

•	 Sunil Jaiswal vs. Department of Money 
Laundering Investigation:	 This	 case	 has	

been	filed	on	the	issue	of	money	laundering	
offence.	 Supreme	 Court	 of	 Nepal	 argues	
that	only	carrying	the	Nepali	currency	is	not	
a	 Criminal	 Offence.	 If	 the	 person	 receives	
or	earns	such	currencies	 from	 illicit	acts	or	
activities,	 only	 then,	 will	 it	 be	 a	 criminal	
offence.	Carrying	a	currency	for	the	purpose	
of	conversion	cannot	be	a	money	laundering	
offence	as	it	is	prescribed	in	section	4	(e)	of	
Money	 (Asset)	Laundering	Prevention	Act,	
2008	because	it	cannot	violate	the	provision	
of	 foreign	 exchange	 management	 law	 of	
Nepal	(NKP	2070,	Issue	9,	Decision	Number	
9054).

•	 Sitaram Agrawal vs. Nepal Rastra Bank 
et.al.: In	 this	 certiorari	 case,	 the	 Supreme	
Court	has	propounded	the	principle	that	non-
justiceable	matters	 raised	 for	 discussion	 or	
popularity	 or	 intellectual	 exercises	 in	 the	
court	 has	 been	 rejected	 by	 the	 court	 time	
and	again.	Such	issues	cannot	be	the	subject	
matter	 of	 public	 interest	 litigation. The	
provision	on	blacklisting	has	made	for	purity	
of	loan,	healthy	financial	system,	and	for	the	
protection	of	the	deposit	of	millions	of	people.	
The	blacklisting	of	willful	defaulters	cannot	
violate	 the	 rights	 and	 any	 legal	 provision	
entitled	to	 the	person.	The	applicant	has	no	
relation	in	this	case	which	lacks	locus standi	
to	 file	 the	 case	 in	 this	matter	  (NKP	 2066,	
Issue	1,	Decision	Number,	8049).

•	 Nur Pratap JBR vs. Nepal Rastra Bank 
et.al.:	In	this	certiorari	and	prohibition	case,	
Supreme	 Court	 argued	 that	 the	 repeal	 and	
saving	provision	of	section	112	of	the	Nepal	
Rasta	Bank	Act,	2058	has	saved	all	acts	and	
activities	carried	out	in	accordance	with	the	
Nepal	Rastra	Bank	Act,	2012	has	been	deemed	
to	have	been	carried	out	in	accordance	with	
this	current	Act.	Section	29(1)	(2)	(3)	of		then	
Commercial	Bank	Act,	2031		has	allowed	the	
Nepal	Rastra	Bank		to	order	and	to	get	any	
documents	required	in	the	time	of	inspection	
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and	supervision		of	given	bank	and	the	Nepal	
Rastra	Bank	can	issue	directives	 in	relation	
with	 income	and	expenditure	and	 	financial	
and	economic	status	and	can	control	the	bank.	
Annual	General	Meeting	of	the	bank	cannot	
curtail	the	rights	of	the	Nepal	Rastra	Bank	to	
issue	directives	and	to	control	bank	under	the	
provision	 of	Nepal	Rastra	Bank	Act,	 2058.	
Expenditure	 without	 invoice	 or	 supporting	
documents	cannot	be	approved.	(NKP	2064,	
Issue	11,	Decision	Number,	7899)

•	 Advocate Ishwor Prasad Adhikari vs. 
Nepal Rastra Bank et.al.:	This	was	the	writ	
against	the	directives	of	blacklisting	of	willful	
defaulters	of	loan.	In	this	case	the	Supreme	
Court	 argues	 that	 there	 are	 two	 kinds	 of	
directives;	first,	directives	with	legal	mandate	
and	 second,	 directives	 with	 administrative	
mandate.	 Administrative	 directives	 may	
not	 have	 legal	 status.	Directives	with	 legal	
mandate	will	be	the	part	of	writ	jurisdiction	
and	 administrative	 directives	 without	 legal	
validity	will	not	be	 the	subject	of	 it.	Under	
the	Nepal	Rastra	Bank	Act,	2058,	Chapter	9,	
it	has	 the	power	and	responsibility	 to	make	
inspection	and	supervision.	For	this	purpose	
it	 can	 issue	 directives.	 The	 blacklisting	 of	
willful	defaulters	is	done	to	discourage	them	
to	 take	 loan	 from	 banking	 institutions.	 So,	
the	 claim	 in	 the	 favor	 of	 willful	 defaulters	
cannot	 be	 the	 subject	 matters	 of	 public	
interest	 litigation.	 	 It	 is	 the	 action	 against	
people’s	 sentiment.	 (NKP,	 2064,	 Issue	 7,	
Decision	Number	7867)

•	 Piush Bahadur Amatya vs. Nepal Rastra 
Bank et.al:	 The	 blacklisting	 of	 loan	
defaulter	 cannot	 breach	 any	 rights	 and	 no	
interim	order	can	be	issued	in	the	matter	of	
loan	 recovery.	 If	 this	 is	 done,	 it	 is	 against	
public	 conceptions	 and	 reliance	 against	
the	 banking	 system.	 The	 court	 can	 use	
extraordinary	 power	 to	 issue	 order	 in	 case	
of	breach	of	the	principle	of	natural	justice,	

excess	of	powers	or	 substantive	ultra	vires,	
errors	 of	 procedures	 of	 procedural	 ultra	
vires,	errors	of	law,	failures	to	perform	duty	
and	bad	faith	or	abuse	of	power	in	the	sense	
of	 using	 a	 power	 in	 a	 meaning	 other	 than	
that	 contemplated	 in	 the	 enabling	 statutes.	
Newly	 enacted	 law	 provides	 validity	 and	
continuity	of	previous	laws.	It	 is	applicable	
in	 relation	 with	 the	 continuity	 of	 the	 act	
performed	 under	 Nepal	 Rastra	 Bank	 Act,	
2012	 to	be	deemed	performed	under	Nepal	
Rastra	 Bank	 Act,	 2058.	 Rescheduling	 and	
restructuring	 of	 loan	 are	 not	 rights.	 These	
are	the	issues	of	discretion	of	the	concerned	
bank.	 Reasonable	 classification	 cannot	
violate	equality	provisions.	The	decision	of	
higher	 court	 will	 be	 the	 precedent	 but	 the	
decision	 of	 coordinate	 jurisdiction	may	not	
be	binding.	While	issuing	interim	order,	the	
matter	of	irreparable	loss,	injury	and	balance	
of	convenience	shall	be	evaluated.	It	was	the	
loan	issue	of	Fulbari	Ltd	(NKP,	2064,	Issue	
8,	Decision	Number	7872).

•	 Indra Shekhar Khadka vs.	 Nepal 
Rastra Bank et.al.:	 	 In	 this	 certiorari	
mixed	case,	 there	 is	 the	claim	of	 inequality	
between	 promoter	 shareholders	 and	 other	
shareholders	 of	 a	 bank	 as	 Section	 17(1)	 of	
Banks	 and	 Financial	 Institution	 Ordinance	
provides	that	member	of	Board	of	Directors	
shall	 be	 appointed	 from	 among	 promoters.	
It	 has	 made	 promoter	 shareholders	 more	
responsible	 towards	 banks.	 So,	 promoter	
shareholder	 and	 equity	 shareholder	 cannot	
be	 treated	equally.	 It	 is	not	an	 inequality	 to	
make	the	condition	for	the	sale	of	promoters	
share	as	promoter	share	cannot	be	sold	up	to	
five	years	and	even	after	five	years	it	has	to	be	
approved	by	the	Nepal	Rastra	Bank	to	be	sold	
under	 the	section	9	of	Banks	and	Financial	
Institution	Ordinance,	2006.	Therefore,	these	
differing	provisions	about	sale	of	share	and	
debenture	and	share	guarantee	provision	do	
not	violate	the	principle	of	equality	because	
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of	their	gravity	of	importance.	Therefore,	the	
claim	 that	 this	 circular	 of	 the	Nepal	Rastra	
Bank	 is	unconstitutional	 is	not	valid.	 (NKP	
2063,	Issue	10,	Decision	Number,	7770)

•	 Suresh Chandra Poudel vs. Secretariat 
of Legislative Parliament et.al. Once	 a	
Cheque	 is	 issued,	 it	 must	 be	 paid.	 If	 we	
issue	a	cheque	and	stop	payment	against	 it,	
credibility	of	the	banking	system	will	be	lost.	
Banking	business	runs	based	on	trust.	If	this	
trust	is	lost,	the	banking	system	will	no	longer	
exist.	Except	with	a	valid	 reason,	 a	 cheque	
must	 be	 paid.	 If	 banks	 are	 reluctant	 to	 pay	
a	cheque,	people	will	start	to	make	personal	
non	 banking	 transactions	 which	 may	 lead	
the	 society	 backwards.	 The	 Nepal	 Rastra	
Bank	has	 to	create	healthy	environment	for	
monetary	and	financial	system	and	it	has	to	
prevent	exploitation	of	the	common	people.	
For	this,	the	central	bank	can	issue	directives	
and	 orders.	 Therefore,	 the	 directive	 on	
blacklisting	 is	 valid	 	 (NKP	 2068,	 Issue	 6,	
Decision	Number,	8627).			

•	 Krishna Gopal Tandan vs.	Nepal Rastra 
Bank et.al:	 In	 this	 case,	 the	 Supreme	
Court	 decides	 that	 no	 law	 precludes	 the	
Nepal	Rastra	Bank	 to	 issue	 circular	 on	 the	
blacklisting	 of	 willful	 defaulters	 of	 loan.	
However,	 the	 issue	 of	 collateral	 should	 be	
well	 assessed	 by	 Industrial	 Development	
Corporation	prior	to	the	issuance	of	loan.	So,	
this	responsibility	of	loan	and	guarantee	goes	
to	concerned	BFIs		(NKP,	2060,	Issue	11.12,	
Decision	Number	7295).	

•	 Bishnu Prasad Upadhaya vs. Rastriya 
Banijya Bank:	 The	 proprietor	 of	 Sharad	
Traders	 and	 Suppliers	 is	 Sharad	 Kumari	
Upadhaya,	wife	of	Bishnu	Prasad	Upadhaya.	
Although	the	company	is	in	the	proprietorship	
of	 his	wife,	 all	 the	 operation	 is	 carried	 out	
by	Bishnu	Prasad	Upadhaya.	Moreover,	Mr.	
Upadhaya	 has	 given	 guarantee	 in	 the	 loan	
taken	 by	 this	 company.	 So,	 the	 personal	

property	of	Mr.	Upadhaya	can	also	be	used	
to	 recover	 loan	 if	 doing	 so	 is	 not	 possible	
from	 the	 borrowing	 company	 (NKP,	 2059,	
Issue	9/10,	Decision	Number	7138).	

•	 Indira Jangam vs. Nepal Rastra Bank 
et.al.: This	 is	 the	 blacklisting	 issue	 of	
Supreme	Fashion	Pvt.	Ltd	and	its	proprietor	
Indira	Jangam	on	the	issue	of	letter	of	credit.	
The	 Supreme	 Court	 argues	 that	 if	 there	 is	
nonpayment	 of	 loan,	 there	 is	 the	 guarantee	
of	 letter	 of	 credit	 from	 which	 loan	 can	 be	
recovered.	So	the	decision	of	blacklisting	this	
person	and	the	company	hampers	operation	
of	 the	 industry.	 In	 this	 case	 blacklisting	
is	 quashed	 because	 there	 is	 an	 sufficient	
guarantee	 to	 recover	 loan	 from	 the	 letter	
of	 credit (NKP,	 2058,	 Issue	 7/8,	 Decision	
Number	7027).	

•	 Rajendra Kumar Kuwar vs. Rastriya 
Baninjya Bank:	 This	 case	 is	 the	 issue	 of	
letter	 of	 credit.	 Receiving	 payment	 from	
foreign	bank	on	behalf	of	exporter,	providing	
credit	based	on	the	document	of	export	and	
settling	the	loan	from	the	payment	received	
from	 foreign	 bank	 are	 the	 normal	 banking	
transactions.	 Negotiating	 bank	 receives	
designated	 commission	 and	 interest	 in	 the	
loan	 provided	 based	 on	 the	 document	 of	
export.	So	bank	is	not	a	direct	party	of	import	
and	 export	 rather	 it	 is	 a	 facilitator.	 If	 there	
is	any	discrepancy	in	the	letter	of	credit,	no	
bank	will	be	responsible	unless	there	is	clear	
negligence.	As	 the	 party	 of	 letter	 of	 credit,	
Teximpor	 New	 York,	 rejected	 the	 advised	
documents	sent	by	Shuvakamana	Garments	
on	 the	ground	of	discrepancies,	 the	bank	 is	
not	a	party	of	the	contract	between	importer	
and	 exporter	 in	 relation	 with	 LC.	 So	 bank	
has	the	relationship	of	debtor	and	creditor	on	
the	issue	of	loan	but	not	a	party	to	the	LC.	It	
is	 only	 a	 facilitator	 (NKP,	 2058,	 Issue	 3.4,	
Decision	Number	6985).	

•	 Keshav Kishi vs.	 International Leasing 
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and Finance Company Limited et.al.:	
In	 this	 case	 Supreme	 Court	 quashed	 the	
decision	 of	 International	 Leasing	 and	
Finance	Company	Limited	to	accept	auction	
of	 the	 property	 of	 Keshav	 Kishi	 on	 the	
ground	of	 absence	of	participation	of	other	
party	on	the	date	of	auction	by	reducing	the	
value	of	property	made	in	the	time	of	loan.	
This	act	of	accepting	the	own	auction	by	the	
Finance	Company	 is	 against	 natural	 justice	
and	 procedural	 fairness	 (NKP,	 2058,	 Issue	
3.4,	Decision	Number	6986).	

•	 Uma Agrawal vs. Nepal Bank Limited: 
The	 collateral	 which	 is	 frozen	 even	 after	
the	payment	of	loan	is	not	justifiable	on	the	
ground	that	another	loan	is	left	for	payment.	
This	 provision	 should	 either	 be	 allowed	
by	any	law	or	by	contract	of	 the	party.	The	
process	 of	 releasing	 frozen	 property	 after	
payment	of	loan	and	the	process	of	recovering	
the	 loan	 from	 the	 personal	 property	 other	
than	 collateral	 are	 different	 matters (NKP,	
2046,	Issue	8,	Decision	Number	3917).	

•	 Gopal Prasad Upadhaya vs. Nepal Bank 
Limited:	 As	 a	 manager	 of	 the	 bank,	 the	
ultimate	responsibility	of	the	branch	goes	to	
him.	So	the	different	statement	of	conviction	
in	the	time	of	clarification	and	removal	from	
designation	and	any	discrepancy	in	statement	
cannot	be	a	justifiable	ground	to	get	acquittal	
for	the	harm	made	to	the	organizations.	It	is	
the	 issue	 of	 the	 punishment	 to	 the	 staff	 of	
Nepal	Bank	Limited	 (NKP,	2045,	 Issue	10,	
Decision	Number	3600).	

•	 Pros Transport Company Pvt. Ltd vs. 
Hetauda Cement Industry Ltd.:	 If	 there	
is	no	agreement	on	 the	 issue	of	 the	quality	
of	 charcoal	 to	 be	 supplied	 to	 Hetauda	
Cement	industry,	there	is	the	option	of	either	
cancelling	the	tender	or	accept	it.	So,	without	
granting	sufficient	time	for	further	agreement,	
the	decision	of	seizer	of	the	bank	guarantee	
of	the	Transport	Company	is	against	equity,	

justice	 and	 good	 consciences	 (NKP,	 2044,	
Issue	8,	Decision	Number	3184). 

•	 Nepal Bank Limited vs. Raghunath 
Agrawal:	 In	 this	 case	 Raghunath	Agrawal	
claimed	 that	Nepal	 Bank	 Limited	 does	 not	
have	 the	 right	 of	 auction	 of	 the	 house	 and	
estate	entitled	to	him.	However,	the	Supreme	
Court	decided	that	the	bank	has	the	right	to	
recover	 loan	 from	 the	 auction	 of	 property	
kept	 in	 hypothecation	by	 the	 loanee	 if	 it	 is	
not	 recovered	 under	 normal	 process.	 The	
procedure	of	auction	should	be	as	prescribed	
in	 existing	 laws	 	 	 (NKP,	 2044,	 Issue	 10,	
Decision	Number	3224).

•	 Nepal Bank Ltd. vs. Ministry of Finance 
et.al.:	 Nepal	 Bank	 Limited	 claimed	 for	
the	 tax	 exemption	 considering	 it	 as	 a	 non	
commercial	 profit	 making	 organization.	
The	Supreme	Court	argues	 that	 the	method	
of	 the	 organization	 should	 be	 considered	
to	 determine	 whether	 the	 income	 of	
organization	 is	 commercially	 profit	making	
or	not.	As	Nepal	Bank	Limited	has	accepted	
income	 from	 monetary	 and	 commercial	
service,	 it	 is	 commercially	 a	 profit	making	
organization	 (NKP,	2043,	 Issue	6,	Decision	
Number	2737).

•	 Lunkaran Das Chaudhari vs. Nepal Rastra 
Bank et.al.: Legal	 rights	cannot	be	 limited	
by	 the	 conditions	 of	 promissory	 notes	 and	
similar	 agreement.	The	 shareholder's	 rights	
cannot	be	restricted	only	in	the	name	of	loan	
received	by	a	person.	The	shareholder,	who	
sold	an	entire	share	as	a	moveable	property	
and	resigned	from	the	director	and	removed	
from	the	shareholder	rights,	cannot	have	any	
liability	in	any	long	term	debt	such	as	Bridge	
Gap,	 AOC	 etc.	 So	 the	 blacklisting	 of	 the	
person	who	 already	withdrew	 shareholding	
is	 against	 laws	 and	 its	 accepted	 principle	
(Writ	 No.	 3486,	 Verdict	 Date	 2062/10/5/4,	
Commercial	 Law	 related	 Important	
Precedent,	2063).	
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•	 Binaya Regmi vs.	 Labour Court et.al.: 
Banks	and	Financial	Institutions	Act	will	be	
applicable	 for	 employee	 of	 the	 banks	 and	
not	 the	Labor	Act.	 In	 this	 case	Nabil	Bank	
removed	Puruswotam	Pyakurel,	a	computer	
operator,	 appointed	 in	 daily	 wage.	 Labor	
Court	decided	to	restore	him	which	is	against	
existing	law	because	this	does	not	fall	under	
the	jurisdiction	of	Labor	Court.	There	is	no	
locus standi	of	him	to	appeal	in	Labor	Court	
(Writ	 No.	 3074,	 Verdict	 Date	 2059/2/21,	
Commercial	 Law	 related	 Important	
Precedent,	2063).	

Conclusion 

Banking	 law	 is	 the	 branch	 of	 civil	 law	 which	
regulates	the	conduct	of	BFIs.	The	Central	bank	
has	the	responsibility	of	controlling	and	regulating	

banking	behavior	under	existing	laws.	During	this	
course	of	action,	it	has	to	exercise	administrative	
and	 quasi-judicial	 authority.	 So,	 substantial	
and	 procedural	 aspect	 of	 the	 central	 banks	 and	
other	 licensed	 BFIs	 are	 regularly	 examined	 in	
the	 court	 of	 law	 that	 develops	 the	 new	 concept	
of	 jurisprudence	 in	 banking	 behavior.	With	 the	
decision	of	court	of	law,	the	scope	of	the	case	law	
will	be	expanded	gradually	to	adapt	new	principles	
of	banking	 transactions.	The	decision	of	 the	 the	
Supreme	Court	is	final	and	binding	to	subordinate	
courts	 to	 interpret	 the	 laws.	The	verdict	process	
includes	 stare decis,	 ratio decedendi and	obiter 
dicta	etc	to	make	the	decision	binding	in	upcoming	
cases	until	the	precedent	is	quashed	by	a	superior	
court	or	concurrent	or	subsequent	decision	of	the	
same	court.	

***
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Retention Factors on Employees' Commitment in 
Nepalese Commercial Banks

* Section Chief, Agricultural Development Bank Limited 
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1.Introduction

Human	 resource	 is	 regarded	 as	 one	 of	 the	 key	
resources	 in	 organization	 (Adhikari,	 2009).	 It	 is	
considered	as	 the	most	dynamic	 resource.	Today's	
organizations	need	to	retain	experience	and	skilled	
employees.	 So,	 to	 gain	 employees’	 commitment	
to	 the	 organization	 and	 increase	 retention,	 the	
employer	 needs	 to	 identify	 retention	 factors	 that	
are	 more	 influential	 to	 employees'	 commitment.	
Outstanding	employees	may	leave	an	organization	
because	 they	 become	 dissatisfied,	 underpaid,	
unmotivated,	 the	 company	 not	 provide	 training	
and	 not	 give	 opportunity	 to	 get	 promotion	 (Coff,	
1996),	and	while	trying	to	retain	employees	within	
the	organization	they	may	present	other	challenges	
as	 well.	 They	 may	 demand	 higher	 wages,	 not	
comply	with	organization	practices,	and	not	interact	
well	 with	 their	 co-workers	 or	 comply	 with	 their	
supervisor	 directions.	 Thus,	 Munn	 et	 al.	 (1996)	
found	 that	 supervisor	 support	 and	 promotion	was	
the	 best	 predictor	 of	 employees'	 commitment	 and	
intention	 to	quit.	The	organization	can	achieve	 its	
goal	 by	 developing	 a	 new	 "work	 contract".	 The	
human	 resource	 strategies	 also	 demand	 a	 change	
in	corporate	culture,	in	which	everyone	must	adopt	
the	 new	 values	 and	 principles,	 particularly	 senior	
managers.	Hence,	this	article	focuses	on	exploring	
or	 investigating	 the	 effect	 of	 retention	 factors	
(i.e.,	 compensation,	 job	characteristics,	 training	&	
development	opportunities,	supervisor	support,	and	
career	opportunities)	on	employees'	commitment.	
2. Conceptual Framework

Employees' Commitment 

Consistently,	 employees'	 commitment	 is	
characterized	by	the	development	of	personal	career	

goals,	 the	 attachment	 to,	 identification	 with,	 and	
involvement	 in	 those	 goals.	 Career	 commitment	
should	 transcend	 occupations	 or	 jobs	 (Hall,	
1976).	 It	 is	 analytically-although	 not	 necessarily	
empirically-distinct	from	other	types	of	occupational	
commitment.	 Similarly,	 job	 commitment	 suggests	
commitment	to	a	relatively	short-term	set	of	objective	
task	requirements.	Employees'	commitment	which	
may	involve	a	longer	perspective	and	is	related	to	
the	subjective	(or	internal)	career	envisioned	by	the	
individual	 (Hall,	 1976).	Meyer	 and	Allen,	 (1991)	
developed	their	three	component	model	and	were	of	
the	conviction	that	commitment	binds	an	individual	
to	an	organization	and	thereby	reduce	the	likelihood	
of	 turnover.	 Aven,	 (1988)	 concludes	 that	 more	
often	and	more	consistently	committed	employees	
are	 more	 likely	 to	 engage	 in	 the	 following	 four	
behaviors	than	are	non-committed	employees:	
Types of Commitment

Allen	&	Meyer	 (1990)	 developed	 an	 early	model	
that	has	received	considerable	attention.	The	three-
component	model	they	advocated	was	based	on	their	
observation	that	existing	definitions	of	commitment	
at	that	time	reflected	at	least	three	distinct	themes:	
Affective commitment

This	 form	 of	 commitment	 emphasizes	 an	
individual's	 identification	 and	 involvement	 in	 the	
organization	(Porter,	Steers,	Mowday	and	Boulian,	
1974).	 Employees	 high	 in	 affective	 commitment	
demonstrate	 emotional	 attachment,	 identification	
with	 and	 involvement	 in	 the	 organization.	
Employees	 reflect	 positive	 attitudes	 towards	 the	
job	 and	 are	 ready	 to	 provide	 extra	 effort	 for	 the	
job.	Employees	derive	satisfaction	from	their	work	
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and	their	colleagues,	and	their	work	environment	is	
supportive	of	that	satisfaction.	Some	researchers	(eg	
Allen	&	Meyer,	1990)	suggest	that	this	is	the	most	
important	 form	of	 commitment	 as	 it	 has	 the	most	
potential	 benefits	 for	 organizations.	 Employees	
who	have	high	affective	commitment	are	those	who	
will	go	beyond	the	call	of	duty	for	the	good	of	the	
organization.	
Normative Commitment

Employees	 perceive	 the	 organization	 be	 on	 their	
side	and	the	organization	evokes	a	sense	of	mutual	
obligation	 in	which	 both	 the	 organization	 and	 the	
employee	feel	a	sense	of	responsibility	to	each	other.	
This	type	of	commitment	is	also	frequently	referred	
to	 in	 the	 literature	 as	 normative	 commitment.	
Normative	 commitment	 refers	 to	 an	 employees'	
feeling	of	obligation	to	remain	with	the	organization	
(based	 on	 the	 employee	 having	 internalized	 the	
values	and	goals	of	the	organization).	The	potential	
antecedents	 for	 normative	 commitment	 include	
coworker	 commitment	 (including	 affective	 and	
normative	 dimensions	 as	 well	 as	 commitment	
variable),	 organization	 dependability	 and	
participatory	management.	
Continuance commitment

Employees	 believe	 they	 are	 involved	 in	 a	 fair	
economic	exchange	in	which	they	benefit	from	the	
relationship	in	material	ways.	Potential	antecedents	
of	 continuance	 commitment	 include	 age,	 tenure,	
career	 satisfaction	 and	 intent	 to	 leave.	 Age	 and	
tenure	 can	 function	 as	 predictors	 of	 continuance	
commitment,	 primarily	 because	 of	 their	 roles	 as	
surrogate	measures	of	investment	in	the	organization	
(Meyer	&	Allen,	1997).	Continuance	commitment	
is	 the	 willingness	 to	 remain	 in	 an	 organization	
because	 of	 the	 investment	 that	 the	 employee	 has	
with	 "nontransferable"	 investments.	 Meyer	 and	
Allen,	 (1997)	 further	 explain	 that	 employees	who	
share	continuance	commitment	with	their	employer	
often	make	it	very	difficult	for	an	employee	to	leave	
the	organization.

Retention Factors 

Meanwhile,	from		the		review		of			these		retention		
factors	 	 from	 1995	 	 to	 	 2004,	 	 were	 	 used	 	 to	
identify	 	 the	 critical	 factors	 	 in	 high	 technology	
employees’	 retention	 (McNee,	 1998;	 Dockel,	
2004).	 Compensation,	 job	 characteristics,	 training	
and	development	opportunities,	supervisor	support,	
and	 career	 opportunities	 were	 identified	 as	 the	
top	 five	 retention	 factors.	 Companies	 try	 to	 keep	
these	 valuable	 employees	 with	 their	 cutting	 edge	
knowledge	 and	 skills,	 but	 the	 demand	 for	 high		
technology	 employees	 with	 skills	 has	 increased	
substantially,	 e.g.	 for	 ten	 positions	 only	 	 eight	
candidates	with		the		required	skills	qualify	(McNee,	
1998;	Murphy,		2000).	Tsui	et	al.	(1995)	examined	
employee	 retention,	 productivity,	 quality	 and	
corporate	financial	success	are	characterized	as	that	
integrated	 sets	 of	 career	 commitment	 predictors.	
The	assumption	is	that	integrated	sets	of	employee	
commitment	 focusing	 on	 produce	 high	 levels	 of	
employee	 effective	 commitment	 and	 subsequent	
organizational	performance.
Compensation 

The	 total	 amount	 of	 financial	 and	 non-financial	
rewards	 and	 benefits	 provided	 by	 an	 employer	 to	
an	employee	in	contrast	 to	 the	work	performed	as	
required	and	as	part	of	an	employment	relationship	
is	termed	as	compensation	(Heneman	and	Schwab,	
1985).	It	is	true	that	compensation	plays	an	important	
role	in	complex	and	global	organizations.	However,	
there	 is	 no	 such	 thing	 as	 a	 perfect	 compensation	
system	and	practice.	Even	though	some	companies	
are	 trying	 to	 retain	 it	 but	 there	 is	 no	 permanent	
system	 and	 the	 need	 for	 adjustment	will	 be	 done	
according	 to	 the	changes	 in	business	 environment	
and	local	national	culture	(Partner's	Report,	2002).	
Training and Development Opportunities

Investment	 on	 employee	 training	 and	 career	
development	 is	 considered	 important	 factor	 in	
employee	retention.	Organization	has	the	incentive	to	
make	investment	in	form	of	training	&	development	
only	 on	 those	 workers,	 from	 whom	 organization	
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expect	 to	 return	 and	 give	 output	 on	 its	 investment	
(Messmer,	2000).	According	to	Gomez	et	al,	(1995),	
training	 provides	 specialized	 technique	 and	 skills	 to	
employee	 and	 also	 helps	 to	 rectify	 deficiencies	 in	
employee	 performance,	 while	 development	 provide	
the	 skills	 and	 abilities	 to	 employee	which	will	 need	
the	organization	in	future.	

Job Characteristic

Job	characteristics	 is	 objectives	 attributes	 about	 job,	
as	environment,	skills	for	jobs,	safety,	feedback,	new	
information,	 interpersonal,	 compensation,	 autonomy	
and	challenge.	Hackman	and	Oldham,	(1976)	pointed	
that	 there	 are	 five	 dimensions	 to	 job	 characteristics,	
such	 as	 skill	 variety,	 task	 identity,	 task	 significance,	
job	autonomy	and	feedback.	In	contrast,	job	autonomy	
and	 skill	 variety	 are	mostly	 considered	 as	 having	 a	
beneficial	 effect	 on	 career	 commitment	 since	 they	
provide	 individuals	 with	 opportunities	 to	 change	
their	 career.	Thus,	 employees	want	 to	do	 interesting	
work	 that	 challenges	 them	 and	 uses	 their	 skills	 and	
talents.	 Repetitive,	 narrow	 work	 experience	 with	
little	 individual	 discretion	 repels	 high	 technology	
employees	(Kochanski	and	Ledford,	2001).

Supervisor Support 

Supervisor	support	is	defined	as	the	degree	to	which	
employees	form	impressions	that	their	superiors	care	
about	their	well-being,	value	their	contributions,	and	
are	 generally	 supportive	 (Eisenberger	 et	 al,	 2002).	
Supervisors	 who	 are	 deemed	 to	 be	 supportive	 have	
been	 found	 to	 be	 effective	 in	managing	 subordinate	

emotions.	Managing	subordinate	emotions	is	a	critical	
component	 in	 managing	 employees'	 commitment.	
Interestingly,	a	number	of	researchers	have	documented	
the	association	between	supervisor	and	the	protégé’s	
level	 of	 organizational	 commitment	 (e.g.	Ayree	 and	
Chay,	 1994;	 Payne	 and	 Huffman,	 2005).	 Spreitzer	
(1995)	 differentiated	 psychological	 empowerment	
form	situational	empowerment	and	defines	the	former	
as	“an	active	orientation	of	the	individual	that	reflects	
that	 individual’s	 belief	 that	 he/she	 shapes	 his/her	
work	 role	 and	 context”.	 Spreitzer	 (1995)	 described	
two	consequences	of	psychological	empowerment	as	
“effectiveness”	and	“innovative	behavior”.	

Career Opportunities

Career	opportunities	include	the	internal	and	external	
career	 options	 that	 employees	 have.	 Internal	 career	
opportunities	 could	 lie	 in	 the	 employees’	 current	
organizations,	 like	promotions	or	moves	 to	different	
positions.	 External	 career	 opportunities	 could	 mean	
moving	 to	 other	 organizations	 (Joāo,	 2010).	 Parkes	
and	 Langford	 (2008)	 describe	 work-life	 balance	
as	 the	 ability	 of	 employees	 to	 meet	 their	 work	 and	
family	 commitments	 as	 well	 as	 other	 non-work	
responsibilities	 and	 activities.	 Döckel	 (2003)	 argues	
that	 organizations	 need	 to	 accommodate	 employees	
by	 providing	 access	 to	 telecommuting,	 childcare	
centers,	referral	programmes	and	employee	assistance	
programmes.	

The	empirical	investigations	of	the	conceptual	model,	
as	shown	in	figure	1.
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Conceptual Framework 
The empirical investigations of the conceptual model, as shown in figure 1. 

Figure No.1: Conceptual Framework for this study 
             Independent Variables            Dependent Variable  
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This model (figure No.1) suggests that: compensation, job characteristics, training & 
development opportunities, supervisor support, and career opportunities (retention factors) 
are the independent variables. And affective commitment, continuance commitment and 
normative commitment (employees' commitment) are the dependent variable.  
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This	model	(figure	1)	suggests	that:	compensation,	job	
characteristics,	training	&	development	opportunities,	
supervisor	support,	and	career	opportunities	(retention	
factors)	are	 the	 independent	variables.	And	affective	
commitment,	continuance	commitment	and	normative	
commitment	 (employees'	 commitment)	 are	 the	
dependent	variable.	

3. Findings

Based	 on	 the	 survey	 conducted	 on	 employees	 of	
10	 commercial	 banks,	 some	 findings	 on	 impact	 of	

retention	 factors	 on	 employees'	 commitment	 are	
presented	here.	

Altogether	 200	 questionnaires	 were	 distributed.	
20	 questionnaires	 were	 distributed	 to	 each	 of	 ten	
commercial	 banks.	 82%	 completed	 questionnaires	
were	 collected	 from	 all	 selected	 banks.	 Among	
the	 banks	 the	 highest	 responses	 (90%)	 from	 Nepal	
Investment	Bank	Ltd.	(NIBL)	and	the	lowest	responses	
(75%)	from	Bank	of	Kathmandu	(BOK).	

Table 1: Response to Questionnaire and Representation

S. N. Name of Banks Total 
Distributed

Response 
from 

employee

% 
Response

Non 
response 

rate

Weight 
of the 

respondent
1 Nepal	Bank	Ltd. 20 16 80 20 9.76
2 Rastriya	Banijya	Bank 20 17 85 15 10.37
3 Himalayan	Bank	Ltd. 20 17 85 15 10.37
4 Nepal	Investment	Bank 20 18 90 10 10.98
5 Everest	Bank	Ltd. 20 16 80 20 9.76
6 Nepal	SBI	Bank	Ltd. 20 16 80 20 9.76
7 Machhapuchhre	Bank 20 16 80 20 9.76
8 Bank	of	Kathmandu	Ltd. 20 15 75 25 9.15
9 Citizens	Bank	International 20 16 80 20 9.76
10 Kumari	Bank	Ltd. 20 17 85 15 10.37

Total 200 164 82 18 100

The	cronbach	coefficient	for	the	entire	dependent	
and	 independent	 variables	 are	 found	more	 than	
0.6.	This	indicates	that	all	variables	in	this	study	
are	acceptable	according	to	Sekaran	(2006).
Correlation	among	Employees'	Commitment	and	

Retention	factor	is	shown	on	table	2.

Table 2: Correlation between Employees' 

Commitment and Retention factor

Variables Employees' 
Commitment

Retention 
Factor

Employees' 
Commitment 1 .436**
Retention Factors .436** 1
**.	Correlation	is	significant	at	the	0.01	level	

(2-tailed).
The	correlation	coefficient	checked	at	1	%	level	of	significance		with	two	tailed	test	in	all	tables,	suggests	that	
the	entire	retention	variables	have	significant	relationship	with	employees'	commitment.Regression analysis of 

Retention Factors on Employees' Commitment 

The	regression	model	used	to	test	the	impact	of	retention	factors	on	employees'	commitment	is	as	follows:	
EC	=				α	+	β1X1+	β2X2	+	β3X3	+	β4X4	+	β5X5	+	e
Where,
EC	=	Employees'	commitment	 X1	=	Compensation
X2	=	Training	and	Development	 X3	=	Job	characteristic
X4	=	Supervisor	support	 	 X5	=	Career	opportunities
Β	=	Coefficient		 	 	 e		=	Errors	
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This	study	shows	that	the	p-value	was	low	(less	than	1%	level	of	significant),	so	the	model	has	significant	
and	there	was	a	goodness	of	fit.
According	to	the	regression	model,	the	prediction	model	is	as	follows:

Employees'	Commitment	(EC)	=	α	+	β1X1+	β2X2	+	β3X3	+	β4X4	+	β5X5	+	e

So,	Employees'	Commitment	=		α	+	Compensation	β1	+	Training	&	Development	β2	+	Job	Characteristics	
β3	+	Supervisor	Support	β4	+	Career	Opportunities	β5.	

The	estimator,	α,	β1,	β2,	β3,	β4,	and	β5	define	the	least	squares	prediction.	Thus,	fitted	regression	model:		
EC	 =	 21.999	 +	 0.195	 Compensation	 –	 0.252	 Training	 &	 Development	 +	 0.337	 Job	

Characteristics	+	0.220	supervisor	support	+	1.337	Career	Opportunities	
Table 3: Coefficients of regression analysis

Variables Employees' 
Commitment

Affective 
Commitment

Continuance 
Commitment

Normative 
Commitment

Compensation 0.195 0.057 0.044 0.094

Training & Development - 0.252 0.026 - 0.122 - 0.155

Job Characteristics 0.337 0.135 0.06 0.142

Supervisor Support 0.220 - 0.263 0.417** - 0.033

Career Opportunities 1.337** 0.243** 0.52** 0.574**

R2 =0.32 R2 = 0.18 R2 = 0.25 R2 = 0.24

**p ≤ 0.01; *p ≤ 0.05;  N = 164

The	overall	fit	of	the	various	models	as	indicated	by	the	R2,	indicates	that	a	low	percentage	of	the	variation	
has	been	explained.	On	the	basis	of	the	above	regression	in	Table	3,	the	final	model	(figure	2)	can	be	presented	
as	below:
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Table	4	shows	the	summary	of	hypothesis	testing	for	this	study:

Table 4: Summary of Hypothesis Testing

Hypothesis Statement Sig. Level Finding
H1: There is relationship between compensation and employees' 

commitment 
0.119 Rejected

H2: There is relationship between job characteristic and employees'  
commitment 

0.180 Rejected

H3: There is relationship between training and development and 
employees' commitment 

0.089 Rejected

H4: There is relationship between supervisor support and employees'  
commitment 

0.343 Rejected

H5: There is relationship between career opportunities and employees' 
commitment 

0.000 Accepted

In	 our	 context,	 the	 only	 factor	 (career	
opportunities)	has	significant	(p	<0.01)	impact	on	
employees'	commitment	in	Nepalese	commercial	
banks.

Overall,	it	can	be	concluded	that	there	is	a	significant	
positive	 relationship	 between	 retention	 factors	 and	
employees'	 commitment	 in	 commercial	 banks	 of	
Nepal.	The	major	 findings	 of	 the	 study	 summarized	
as	follows:	

	Five	 retention	 factors	 had	 been	 studied	 (i.e.	
compensation,	 training	 and	 development,	 job	
characteristics,	 supervisor	 support	 and	 career	
opportunities)	 and	employees'	 commitment	had	
been	studied	 in	 terms	of	affective	commitment,	
continuance	 commitment	 and	 normative	
commitment.

	All	the	constructs	were	higher	than	significance	
level	 of	 0.6,	 which	 is	 acceptable	 Cronbatch	
Alpha.	Therefore;	 it	was	 concluded	 that	 all	 the	
constructs	used	for	this	study	were	reliable.	

	On	 the	 basis	 of	 descriptive	 statistics,	 the	
average	 response	 of	 employees'	 perceptions	
towards	compensation	training	and	development	
opportunities,	 job	 characteristics,	 supervisor	
support	 and	 career	 opportunities	 were	 found	
moderate.	

	On	the	basis	of	regression	analysis,	the	most	relevant	
explanatory	factors	were	career	opportunities	and	

supervisor	 support	 had	 a	 significant	 influence	on	
the	 development	 of	 employees'	 commitment	 in	
Nepalese	commercial	banks.		

	Among	the	five	hypotheses,	H1,	H2,	H3,	H4	and	H5,	
only	H5	was	accepted.	In	Nepalese	context,	career	
opportunities	 had	 the	 significant	 influence	 on	
employees’	commitment	in	Nepalese	commercial	
banks.	

4. Discussions and Conclusions 

On	the	basis	of	this	analysis,	perception	of	employees	
of	 Nepalese	 commercial	 banks,	 the	 following	
conclusion	has	been	drawn.	

∗	 The	 results	 show	 perceptions	 of	 respondent	
of	 commercial	 banks	 in	Nepal	 are	 found	 to	 be	
moderate.	

∗	 The	 correlation	 results	 shows,	 except	 the	
supervisor	 support	 the	 correlation	 among	 all	
the	 affective	 commitment	 variables	 are	 found	
positive.	

∗	 The	 correlation	 between	 the	 supervisor	
supports	and	other	two	variables	normative	and	
continuance	 commitment	 are	 found	 positive	
that	 indicates	 these	 two	 variables	 are	 directly	
influenced	by	the	supervisor	support.	The	finding	
is	 also	 supported	 with	 the	 Eisenberger	 et	 al.	
(1990),	Levinson	(1965),	Munn	et	al.	(1996)	and	
Scandura	(1997).

∗	 The	 result	 showed	 that,	 there	 is	 significant	
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relationship	 between	 career	 opportunities	 and	
affective	commitment	of	employees'	in	Nepalese	
commercial	 banks.	 The	 result	 of	 this	 study	 is	
consistent	 with	 the	 findings	 of	 Döckel	 (2003),	
Joāo	 (2010),	 Morrow	 (2011),	 Neininger	 et	 al.	
(2010),	Weng,	McElroy,	Morrow	&	Liu,	(2010).	

∗	 The	result	also	showed	that,	there	was	significant	
relationship	 between	 supervisor	 support	 and	
career	opportunities	on	continuance	commitment.	
The	 result	 of	 this	 study	 is	 consistent	 with	 the	
findings	 of	 Silbert,	 (2005),	 Greenhaus,	 (1994)	
and	Döckel	(2003).

∗	 There	 is	 significant	 relationship	between	career	
opportunities	 and	 normative	 commitment	
employees'	 in	commercial	banks	of	Nepal.	The	
finding	 is	 also	 supported	 with	 the	 Kramer,	 R.	
(1999)	and	Döckel	(2003).	

∗	 The	 findings	 revealed	 that	 career	 opportunities	
are	 the	 most	 important	 factor	 in	 employees'	
commitment	in	Nepalese	commercial	banks.	The	
result	of	this	study	is	consistent	with	the	findings	
of	Joāo	(2010),	Morrow	(2011),	Neininger	et	al.	
(2010),	Weng,	McElroy,	Morrow	&	Liu,	(2010),	
Govaerts,	 Kyndt,	 Dochy	 and	 Baert	 (2011)	 and	
Döckel,	(2003).

Recommendations and Practical Implications 

	As	the	workforce	is	becoming	more	diverse,	
a	 study	 could	 investigate	 the	 influence	 of	
retention	factors	on	employees'	commitment	
in	Nepalese	banking	sectors.

	Since,	this	research	focused	on	the	perception	
of	 employees	 of	 commercial	 banks,	 future	
researchers	are	recommended	that	the	study	
about	 the	 relationship	 between	 retention	
factors	 and	 employees'	 commitment	 should	
be	extended	to	other	with	manufacturing	and	
other	service	sector	organizations	of	Nepal.

	Future	 researchers	 are	 recommended	 to	
consider	 experimental	 or	 longitudinal	
approach	and	other	consideration	in	terms	of	
subject	and	setting	of	the	study	to	generalize	
the	results	that	allow	for	reaching	conclusions	
that	are	more	concrete.

	 Since,	 this	 research	 was	 based	 on	 employees'	
perception	 of	 10	 commercial	 banks'	 future	
research	 should	 attempt	 to	 achieve	 a	 larger	
sample	 to	 determine	 whether	 general	 results	
apply	to	a	larger	population	sample	size.

	The	 management	 of	 the	 commercial	
banks	 should	 know	 about	 the	 importance	
of	 employees'	 commitment	 theories	 and	
retention	factors	for	increase	the	employees'	
performance.
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1. Budget Deficit – Instrument to Correct 
the Trade Cycle or to Assist in the Optimal 
Utilization of Resources?

Budget	 deficit	 results	 when	 government	
expenditure	exceeds	government	revenue.	When	
revenue	exceeds	expenditure,	we	call	it	a	budget	
surplus.	 When	 revenue	 and	 expenditure	 are	
equal,	 a	 rare	 event	 in	 the	 government	 account,	
the	 government	 is	 said	 to	 have	 a	 balanced	
budget.	When	 the	economy	 is	 in	 recession,	 it	 is	
believed	 that	 the	 budget	 deficit	 will	 stimulate	
the	economy	by	propping	up	aggregate	demand.	
According	 to	 the	Keynesian	 approach,	 a	 bigger	
budget	deficit	means	more	stimulus	for	aggregate	
demand,	which	 could	 lower	 unemployment	 and	
pull	 the	 economy	 out	 of	 recession.	 However,	
budget	deficit	at	a	 time	when	the	economy	is	 in	
expansionary	phase	or	already	at	full	employment	
level	will	 generate	 risk	of	 aggravating	 inflation.	
Therefore,	 while	 analyzing	 from	 the	 angle	 of	
trade	cycle,	the	appropriateness	of	budget	surplus/	
deficit	is	contingent	on	phase	of	trade	cycle	that	
an	economy	is	in	at	present.	However,	most	of	the	
countries	 in	 the	world,	 irrespective	 of	 the	 trade	
cycle	swing	that	they	currently	face,	have	always	
preferred	 deficit	 budget	 to	 surplus	 budget.	 This	
implies	 that	 these	 countries	 perceive	 that	 their	
economies	 have	been	 experiencing	 recessionary	
tendencies	or	have	been	operating	below	the	full	
employment	level	both	of	which	can	be	corrected	
by	means	of	a	fiscal	deficit.	

Under	 the	framework	of	 trade	cycle,	 inflation	 is	
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Ministry of Finance.
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Tula Raj Basyal*

normally	associated	with	economic	expansion	and	
reduction	 in	 unemployment,	 implying	 that	 high	
inflation	and	recession	are	not	assumed	to	coexist.	
However,	 there	are	many	evidences	against	 this	
assumption.	The	syndrome	of	high	inflation	and	
high	unemployment	occurring	simultaneously	 is	
sometimes	 referred	 to	as	 stagflation.	The	OPEC	
price	hike	which	led	to	double-digit	inflation	and	
higher	 unemployment	 faced	 by	 most	 industrial	
countries	 in	 the	 1970s	 and	 the	 early	 1980s	 is	
an	 example	 of	 stagflation.	 The	 following	 table	
produced	by	Mankiw	(Macroeconomics,	2007,	p.	
274)	shows	how	stagflation	afflicted	the	USA	in	
this	period:	

Table 1. Stagflation in the USA in the 1970s 
and the early 1980s

						Year Rise	in	Oil	
Price	(%)

Inflation	
(%)

Unemployment	
Rate	(%)

1973

1974-75

11.0

39.6

6.2

10.0

4.9

7.0
1978

1979-81

9.4

38.8

7.7

11.7

6.1

6.8

The	above	table	makes	it	clear	that	assumptions	
and	remedies	under	the	framework	of	trade	cycle	
do	 not	 always	 reflect	 and	 explain	 the	 situation	
that	the	countries	actually	face.	Trade	cycle	being	
an	 analytical	 framework	 on	 the	 basis	 of	 which	
we	can	suggest	measures	for	reviving	aggregate	
demand	to	sustain	the	economy,	measures	adopted	
to	correct	the	situation	and	the	outcomes	thereby	
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obtained	 evidence	 that	 the	 situation	 prevailing	
in	 the	 economies	 is	 not	 always	 consistent	 with	
this	framework.	The	persistence	of	budget	deficit	
irrespective	of	the	trade	cycle	phase	faced	by	the	
economy	should	be	understood	not	necessarily	as	
a	measure	for	correcting	the	trade	cycle	slump	but	
as	an	instrument	for	tapping,	at	a	greater	scale,	the	
supply-side	factors	so	that	the	resources	available	
in	 the	 economy	 could	 be	 optimally	 utilized	 for	
the	sustained	development	of	the	economy.	Thus,	
budget	 deficit	 could	 be	 explained	 as	 a	 fiscal	
instrument	 for	 contributing	 towards	 assisting	 in	
the	 optimal	 utilization	 of	 factors	 of	 production	
such	 as	 land,	 labor,	 capital,	 technology	 and	
entrepreneurship	available	in	the	economy.	

However,	future	tax	implications	of	the	present-
day	 deficit	 and	 debt	 structure	 could	 be	 heavy	
which,	 therefore,	 should	 not	 be	 ignored.	 Such	
liability	for	future	generations	 is	also	associated	
with	profound	implications	for	inter-generational	
equity.	It	would	seem	iniquitous	and	illogical	 to	
force	 future	generations	 to	pay	for	consumption	
of	 the	 present	 generation.	 Financing	 of	 deficits	
should	 not	 in	 any	 way	 crowd	 out	 the	 private	
sector	 participation	 and	 involvement.	 After	
all,	 the	 role	 of	 the	 private	 sector	 in	 the	 process	
of	 sustained	 development	 of	 the	 economy	 is	 of	
paramount	 importance.	 If	 there	 is	 no	 enabling	
environment	for	growth	of	the	private	sector,	then	
the	consequence	will	be	slowdown	in	investment,	
even	capital	flight	and	reduced	employment	and	
growth.	

Therefore,	the	short	run	and	long	run	implications	
of	 a	 budget	 deficit	 should	 be	 properly	 analyzed	
and	 measures	 for	 addressing	 unfavourable	
implications	 should	be	effectively	 implemented.	
The	 guidelines	 and	 norms	 of	 fiscal	 discipline,	
transparency	 and	 accountability	 should	 be	
complied	to	make	fiscal	management	favourable	
for	sustained	development	of	the	economy.	

2. Budget Balance and Outstanding Debt 

In	2016,	most	of	the	countries	in	the	world,	both	
developed	and	developing,	incurred	budget	deficit,	
while	few	countries	showed	budget	surplus.	The	
following	 tables,	 based	on	 the	World	Economic	
Database	 of	 the	 International	 Monetary	 Fund	
(October	 2016),	 evidence	 this	 situation.	 These	
tables	 show	 that	 around	 20	 countries	 incurred	
budget	 deficit	 in	 excess	 of	 10	 percent	 of	 gross	
domestic	product	(GDP).	Most	of	these	countries	
are	 waging	 battles	 to	 resolve	 political	 disputes	
(Table	2.1).	Among	the	SAARC	countries,	Nepal	
and	Afghanistan	witnessed	budget	surplus	while	
remaining	six	countries	incurred	budget	deficit	in	
2016	(Table	2.2).	India’s	budget	deficit	as	percent	
of	 the	 GDP	 (i.e.,	 6.9	 percent)	 is	 the	 second	
highest	ratio	in	the	SAARC	region.	With	respect	
to	the	ASEAN	region,	all	other	countries	except	
Singapore	have	incurred	budget	deficit.	Vietnam	
had	 the	 highest	 ratio	 in	 the	ASEAN	 region	 of	
6.54	percent(Table	2.3).	The	budget	deficit	 ratio	
in	countries	such	as	Australia,	Belgium,	Canada,	
China,	France,	Italy,	Mexico,	South	Africa,	UK,	
and	USA	was	between	2.5-4.0	percent.	This	ratio	
was	 5.21	 percent	 in	 Japan	 and	 4.48	 percent	 in	
Spain	(Table	2.4).	

Table 2. Budget Deficit as Percent of GDP 
(2016)

High Budget-Deficit Countries (Above 10%)

Country Deficit/GDP	
(%) Country Deficit/GDP	

(%)
Libya 56.64 Venezuela 25.70
South	Sudan 21.78 Mongolia 19.55
Timor-Leste 17.65 Bahrain 14.67
Iraq 14.11 Eritrea 14.00
Maldives 13.65 Oman 13.52
Saudi	Arabia 13.03 Kiribati 12.89
Montenegro 12.07 Egypt 12.02

Swaziland 11.54 Trinidad	
&	Tobago 11.33

Yemen 11.32 Vanuatu 10.63
Brazil 10.38
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SAARC Countries

Country Deficit/GDP	
(%)

Country Deficit/GDP	
(%)

Afghanistan -0.14	
(surplus)

Bhutan 0.67

Bangladesh 4.26 India 6.69
Maldives 13.65 Nepal -1.51(surplus)
Pakistan 4.36 	Sri	

Lanka
5.43

	

ASEAN Countries

Country Deficit/GDP	
(%)

Country Deficit/GDP	
(%)

Cambodia 2.58 Indonesia 2.50

Lao	PDR 3.04 Malaysia 3.36

Myanmar 4.58 Philippines 0.40

Singapore -2.42	(surplus) Thailand 0.37

Vietnam 6.54

Advanced and Other Countries

Country Deficit/
GDP	(%)

Country Deficit/GDP	
(%)

Australia 2.89 Austria 1.58

Argentina 7.12 Belgium 2.73

Canada 2.54 China 3.00

France 3.34 Germany -0.13	(surplus)

Italy 2.46 Japan 5.21

Mexico 3.00 Norway	
(surplus)

2.97

South	
Africa

3.89 Spain 4.48

UK 3.29 USA 4.09
Table	3	shows	that	there	were	only	16	countries	
in	 the	world	with	 positive	 budget	 balance	 as	 in	
2016.	Noticeable	 among	 them	 are	 two	 SAARC	
countries	 (Nepal	and	Afghanistan,	as	mentioned	
already)	 as	 well	 as	 advanced	 countries	 such	 as	
Germany,	 Iceland,	 South	 Korea,	 Luxembourg,	
Norway,	and	Singapore.	

Table 3. Countries with Budget Surplus as 
Percent of GDP (2016)

Country Budget	
Surplus/
GDP	(%)

Country Budget	
Surplus/
GDP	(%)

Afghanistan 0.14 Antigua	&	
Barbuda

3.84

Djibouti 2.12 Estonia 0.16
Germany 0.13 Grenada 0.41
Iceland 14.71 South	

Korea
0.84

Luxembourg 1.19 Marshall	
Islands

2.30

Micronesia 3.0 Nepal 1.51

Norway 2.97 Seychelles 0.61

Singapore 2.42 St.	Kitts	&	
Nevis

0.20

Source:	IMF	(2016)

Similarly,	 in	 2016,	 government	 outstanding	
debt	as	percent	of	the	GDP	ranged	between	6.75	
percent	 in	 Afghanistan	 and	 104.13	 percent	 in	
Bhutan	 in	 the	SAARC	region	and	between	3.40	
percent	in	Brunei	Darussalam	and	106.36	percent	
in	 Singapore	 in	 the	ASEAN	 region	 (Tables	 4.1	
and	4.2).		The	debt/GDP	ratio	in	other	countries	
exceeded	 100	 percent	 in	 the	 case	 of	 Greece	
(183.44	percent),	Japan	(127.88	percent),	Portugal	
(121.91	 percent),	 and	 Italy	 (113.75	 percent)	
while	the	ratio	ranged	between	80	percent	and	90	
percent	in	the	UK	(80.49	percent),	Spain	(81.36	
percent),	USA	(82.24	percent)	and	France	(89.20	
percent)	as	depicted	in	Table	4.3.

 Table 4. Government Outstanding Debt as 
Percent of the GDP (2016)

4.1. SAARC Countries

Country Debt/GDP	(%) Country Debt/GDP	
(%)

Afghanistan 6.75 Bhutan 104.13
Bangladesh 33.97 India 68.49
Maldives 83.02 Nepal 27.28
Pakistan 66.13 Sri	

Lanka
77.19
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	4.2. ASEAN Countries

Country Debt/GDP	
(%)

Country Debt/GDP	
(%)

Brunei	
Darussalam

3.40 Cambodia 32.97

Indonesia 27.49 Lao	PDR 61.75
Malaysia 56.63 Myanmar 34.22
Philippines 33.38 	Singapore 106.36
Thailand 43.63 Vietnam 62.00

4.3. Advanced and Other Countries

Country Debt/GDP	
(%) Country Debt/GDP	

(%)
Australia 19.70 Austria 58.47
Argentina 51.75 Belgium 62.00
Canada 26.89 China 46.30
Finland 71.53 France 89.20
Germany 45.38 	Greece			 183.44
	Ireland 63.80 Italy 113.75
Japan 127.88 S.	Korea 38.91
Mexico 49.70 Portugal 121.91
South	Africa 46.50 Spain 81.36
UK 80.49 USA 82.24

Source:	IMF	(2016)

3.  Consequences of Budget Deficit

It	 would	 be	 relevant	 to	 present	 here	 some	
theoretical	 reviews	 concerning	 the	 role	 and	
implications	 of	 budget	 deficit.	 Samuelson	
(Economics,	2010)	observes	that	deficit	spending	
may	be	necessary	to	reduce	the	length	and	depth	
of	recessions	whereas	high	deficits	during	period	
of	 full	 employment	 carry	 serious	 consequences	
including	 reduced	 national	 saving,	 reduced	
investment	 and	 slower	 long-run	 economic	
growth.	Budget	deficit	is	financed	by	borrowing,	
the	 accumulated	 liability	 of	 which	 is	 termed	
as	 government	 or	 public	 debt.	 According	 to	
Samuelson,	 for	 the	 first	 two	 centuries	 after	 the	
American	Revolution,	the	federal	government	of	
the	United	States	generally	balanced	 its	budget;	
following	that	period,	deficit	 rose	on	account	of	
military	 spending	 and	 social	 security	measures.	
Samuelson	observes	that,	in	the	short	run	(where	
actual	 output	 is	 less	 than	 potential	 output	 as	

against	 the	 situation	 of	 full	 employment	 in	 the	
long	run),	increase	in	budget	deficit	due	to	tax	cuts	
or	 increase	in	government	spending	will	 tend	to	
produce	higher	output	and	lower	unemployment,	
perhaps	 generating	 higher	 inflation.	 So,	 when	
there	are	unemployed	resources,	higher	spending	
and	 lower	 tax	 rates	 will	 increase	 aggregate	
demand,	 output,	 employment,	 and	 inflation.	
However,	 this	 expansionary	 impact	 is	 reduced	
by	 subsequent	 reactions	 of	 higher	 interest	 rates	
and	 “crowding	 out”	 of	 the	 private	 investment.	
Large	accumulation	of	public	debt	has	the	danger	
of	 displacing	 nation’s	 stock	 of	 private	 capital	
(factories,	 equipment,	 houses,	 and	 corporate	
stocks	and	bonds).	No	doubt,	such	a	reduction	in	
capital	stock	has	significant	economic	costs.	With	
national	 saving	 going	 into	 government	 bonds	
rather	than	into	housing	or	into	companies’	stocks	
and	 bonds,	 interest	 rates	 rise	 and	 investments	
slow.	 With	 less	 capital,	 the	 potential	 output,	
wages,	 and	 the	 nation’s	 income	 are	 lowered.	
With	a	growing	government	debt,	more	and	more	
capital	is	displaced.	So,	with	people	accumulating	
government	 debt	 instead	 of	 private	 capital,	 the	
nation’s	private	capital	stock	will	be	displaced	by	
the	government	debt.	Domestic	debt	is	owed	by	
the	nation	to	its	own	residents	which	means	that	
domestic	debt	is	simply	the	debt	that	the	people	
owe	to	themselves.	Moreover,	servicing	external	
debt	involves	a	net	subtraction	from	the	resources	
available	for	consumption	in	the	debtor	country.	
As	 taxes	 are	 raised	 to	 pay	 interest	 on	 the	 debt,	
inefficiencies	would	 result	which	would	 further	
reduce	output	growth.	Also,	a	lower	government	
debt	means	that	more	of	national	wealth	is	put	into	
capital	rather	than	government	bonds.	According	
to	 Samuelson,	 the	 long	 run	 impact	 of	 a	 large	
government	deficit	and	debt	 is	slower	economic	
growth	while	a	higher	capital	stock	increases	the	
growth	of	output.	

Mankiw	 (Macroeconomics,	 2007)	 observes	 that	
a	budget	deficit,	which	represents	negative	public	
saving,	 reduces	 the	 supply	 of	 loanable	 funds	
available	 to	 finance	 investment	 by	 households	
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and	firms.	When	the	government	reduces	national	
saving	by	running	a	budget	deficit,	the	interest	rate	
rises	 and	 investment	 falls.	 Because	 investment	
is	 important	 for	 long-run	 economic	 growth,	
government	budget	deficits	reduce	the	economy’s	
growth	rate.	This	resulting	reduction	in	the	capital	
stock	 due	 to	 rise	 in	 interest	 rate	 is	 part	 of	 the	
burden	of	government	debt	on	future	generations.	
Further,	 according	 to	 Mankiw	 (Principles	 of	
Economics,	 2012),	 when	 a	 government	 runs	
a	 budget	 deficit	 and	 incurs	 government	 debt,	
it	 allows	 current	 taxpayers	 to	 pass	 the	 bill	 for	
some	of	 their	government	spending	on	to	future	
taxpayers.	Inheriting	such	a	large	debt	cannot	help	
but	lower	the	living	standard	of	future	generations.	
Because	budget	deficit	represents	negative	public	
saving,	national	saving	(sum	of	private	and	public	
saving)	is	lowered	which	causes	real	interest	rates	
to	rise	and	investment	to	fall.	Reduced	investment	
leads	over	time	to	a	smaller	stock	of	capital.	He	
further	 states	 that	 a	 lower	 capital	 stock	 reduces	
labor	productivity,	real	wages,	and	the	economy’s	
production	of	goods	and	services.	Thus,	when	the	

government	increases	its	debt,	future	generations	
are	born	into	an	economy	with	lower	incomes	as	
well	as	higher	taxes.

4.  Evidences in Nepal

An	 attempt	 is	made	 here	 to	 analyze	 the	 impact	
of	budgetary	balance	on	outstanding	government	
debt,	 investment	 (more	 specifically,	 gross	 fixed	
capital	formation=GFCF),	economic	growth,	and	
inflation.	The	summary	table	of	how	interest	rate	
behaved	over	the	period	is	also	presented.	During	
the	 seven-year	 period,	 2009/10-2015/16,	 budget	
deficit	as	percent	of	GDP	has	been	below	1	percent	
in	 each	 of	 the	 initial	 three	 years.	 Then,	 there	
occurred	 budget	 surplus	 during	 the	 subsequent	
three	 years	 averaging	 at	 1.65	 percent	 of	 GDP.	
During	2015/16,	the	estimate	of	budget	deficit	is	
revised	as	2.92	percent	of	GDP.	The	budget	had	
estimated	 budget	 deficit	 in	 each	 of	 these	 seven	
years	(Table	5).	This	evidences	 that	 the	existing	
budget	 estimation	 process	 is	 too	 ambitious	 and	
far	from	realistic.

Table 5. Budget Surplus/-Deficit in Nepal (in Rs. Billion and as Percent of GDP)

Fiscal	Year		
Budget	Surplus/-Deficit	(Rs.	Billion) Nominal	GDP	

(Rs.	Billion)
Budget	Surplus/-Deficit	as	Percent	of	GDP

Target Actual Target Actual Difference	(%age	points)

2009/10 -52.47a -10.57 1192.77 -4.40 -0.89 3.51

2010/11 -55.91a -13.20 1366.95 -4.09 -0.97 3.12

2011/12 -27.31 -9.67 1527.34 -1.79 -0.63 1.16

2012/13 -8.55 31.12 1695.01 -0.50 1.84 2.34

2013/14 -14.48 40.64 1964.54 -0.74 2.07 2.81

2014/15 -0.89 21.99 2120.47 -0.04 1.04 1.08

2015/16 -107.20 -65.65b 2248.69 -4.77 -2.92b 1.85

2016/17 -256.32 2574.47c -9.96

Average -2.33	(7	
yr)

-0.46	(7	
yr) 2.27

a= Classification as per the 1986 edition of A Manual on Government Finance Statistics (GFSM 1986). GFSM 2001 has been in practice since fiscal year 2011/12.

b= Revised Estimate of fiscal deficit for fiscal year 2015/16

c= Projection of nominal GDP for fiscal year 2016/17

Source:	Economic	Survey	and	Budget	Speech	for	Various	Years,	Government	of	Nepal,	M0F;	Calculations	based	on	the	Data



^@ cf}+ jflif{sf]T;j ljz]iff°÷231

As	 indicated	 by	 Table	 6	 (given	 below),Total	
outstanding	 debt	 as	 percent	 of	 GDP	 declined	
by	6.49	percentage	points,	 from	33.90	 (external	
21.49	 and	 domestic	 12.41)	 in	mid-July	 2010	 to	
27.49	 (external	 16.87	 and	 domestic	 10.63)	 in	
mid-July	2016,	with	 reductions	of	 external	debt	
by	 4.62	 percentage	 points	 and	 domestic	 debt	

by	 1.78	 percentage	 points	 respectively	 over	
the	 period.	 Component-wise,	 domestic	 debt	 as	
percent	of	total	debt	rose	from	36.62	in	mid-July	
2010	 to	 38.55	 in	 mid-July	 2016	 (i.e.,	 a	 rise	 of	
1.93	percentage	points).	Likewise,	in	the	case	of	
external	debt,	it	decreased	from	63.38	percent	in	
mid-July	2010	to	61.45	percent	in	mid-July	2016.

Table 6. Government Debt (Outstanding)--Domestic, External, and Total (in Rs. Billion and as 
Percent of GDP) 

Fiscal	Year		
Government	Debt	(Rs.	Billion) Government	Debt	as	Percent	of	

GDP
Percent	Share	of	Total	
Government	Debt

Dom. External Total Dom. Ext. Total Dom. Ext. Total
2009/10 148.06 256.24 404.30 12.41 21.49 33.90 36.62 63.38 100.0
2010/11 184.21 259.55 443.76 13.47 18.99 32.46 41.51 58.49 100.0
2011/12 213.99 309.29 523.28 14.01 20.25 34.26 40.89 59.11 100.0
2012/13 220.35 333.44 553.79 13.00 19.67 32.67 39.79 60.21 100.0
2013/14 206.69 346.82 553.51 10.52 17.66 28.18 37.34 62.66 100.0
2014/15 201.66 343.26 544.92 9.51 16.19 25.70 37.01 62.99 100.0
2015/16 238.95 379.31a 618.26 10.63 16.87 27.49 38.65 61.35 100.0
2016/17 232.25b 401.99c 634.34 9.02 15.62 24.64 36.61 63.39 100.0
Average 6.64	%	gr.	

rate
6.64	%	gr.	

rate
6.64	%	gr.	

rate 11.57 18.34 29.91 38.55 61.45 100.0
a=Mid-April 2016

b=Projected 

c=Mid-Dec. 2016

Source:	 Economic	 Survey	 and	 Budget	 Speech	 for	 Various	 Years,	 Government	 of	 Nepal,	 MOF;	
Calculations	based	on	the	Data

As	 indicated	 by	 Table	 7	 (given	 below),	 GFCF	
as	percent	of	GDP	increased	by	2.80	percentage	
points,	from	22.21	(private	17.71	and	government	
4.50)	in	mid-July	2010	to	25.01	(private	19.11	and	
government	5.90)	in	mid-July	2016,	with	increase	
of	 private	GFCF	by	1.40	percentage	points	 and	
government	 GFCF	 by	 0.50	 percentage	 points	

respectively	 over	 the	 period.	 Component-wise,	
private	GFCF	as	percent	of	total	GFCF	declined	
from	79.74	in	mid-July	2010	to	76.39	in	mid-July	
2016	(i.e.,	a	reduction	of	3.35	percentage	points).	
Likewise,	 in	 the	 case	 of	 government	 GFCF,	 it	
increased	from	20.26	percent	in	mid-July	2010	to	
23.61	percent	in	mid-July	2016.	

Table 7. Gross Fixed Capital Formation, GFCF (in Rs. Billion and as Percent of GDP) 

Fiscal	Year GFCF	(Rs.	Billion) GFCF	as	Percent	of	GDP Govt.	and	Private	GFCF	as	Percent	of	
Total

Govt. Private Total Govt. Private Total Govt. Private Total
2009/10 53.67 211.22 264.89 4.50 17.71 22.21 20.26 79.74 100.0
2010/11 63.81 228.92 292.73 4.67 16.74 21.41 21.80 78.20 100.0
2011/12 71.56 245.62 317.18 4.69 16.08 20.77 22.56 77.44 100.0
2012/13 75.39 307.58 382.97 4.45 18.14 22.59 19.69 80.31 100.0
2013/14 94.98 367.03 462.01 4.83 18.69 23.52 20.56 79.44 100.0
2014/15 110.25 478.09 588.34 5.20 22.55 27.75 18.74 81.26 100.0
2015/16 132.78 429.68 562.46 5.90 19.11 25.01 23.61 76.39 100.0

Average 4.89 18.43 23.32 21.03 78.97
Source:	Economic	Survey	and	Budget	Speech	for	Various	Years,	Government	of	Nepal,	MOF;	Calculations	based	on	the	Data
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Real	private	GFCF	declined	in	2010/11,	2011/12,	
and	 2015/16	 while	 real	 government	 GFCF	
declined	 in	 2011/12,	 resulting	 in	 the	 decline	 of	
total	 GFCF	 in	 2010/11	 and	 2011/12.	 During	

the	 seven-year	 period,	 the	 annual	 compounded	
growth	percent	of	real	GFCF	in	government	and	
private	sectors	was	8.20	percent	and	5.19	percent	
respectively	(Table	8).

Table 8. Real Gross Fixed Capital Formation (in Rs. Billion at base year 2000/01 prices and as 
Annual Percent Change) 

Fiscal	Year	
Change	in	Real	GFCF	(Rs.	Billion)a Change	in	Real	GFCF	(Percent)

Govt. Private Total Govt. Private Total
2009/10 2.05 16.14 18.19 9.27 18.48 16.62
2010/11 3.42 -4.34 -0.92 14.12 -4.20 -0.72
2011/12 -0.60 -6.36 -6.96 -2.19 -6.41 -5.49
2012/13 0.43 19.23 19.66 1.58 20.74 16.42
2013/14 4.48 11.40 15.88 16.33 10.18 11.39
2014/15 2.87 27.53 30.40 9.0 22.31 19.57
2015/16 3.65 -26.46 -22.81 10.50 -17.53 -12.28
2016/17

Av.	An.	Growth	% 8.20 5.19 5.84
a =At constant prices of base year 2000/01

Source:	Economic	Survey	for	Various	Years,	Government	of	Nepal,	MOF;	Calculations	based	on	the	
Data	As	indicated	by	Table	9	(given	below),	interest	rates	have	had	a	downward	tendency	in	general	
during	periods	of	both	budget	surpluses	as	well	as	modest	levels	of	budget	deficits	during	the	period.	
This	trend	is	consistent	with	the	theoretical	review	made	earlier.	
Table 9. Interest Rates (Percent) 
Year	&	Mid-
Months

SLF	Rate1 Com.	Banks’	
Base	Rate2	

Fixed	Deposits3 1-Yr										
&	Above 

2-Yr										
&	Above4

Inter-bank	
Rate5

Deposit	Rate6 Lending	
Rate7

2010	July 11.13 6.57
2011	July 11.52 8.22
2012	July 8.0 0.86 6.17 12.40
Oct. 8.0 0.33 4.14 12.94
2013	Jan. 8.0 9.38 0.71 5.23 12.65
Apr. 8.0 9.58 3.78 5.08 12.05
July 8.0 9.83 8.10 8.37 9.28 0.86 5.25 12.09
Oct. 8.0 9.23 0.25 4.89 11.78
2014	Jan. 8.0 8.75 0.21 4.68 11.53
Apr. 8.0 8.38 0.19 4.30 10.92
July 8.0 8.36 6.67 6.90 7.75 0.16 4.09 10.55
Oct. 8.0 7.73 1.03 3.79 10.14
2015	Jan. 8.0 7.49 0.15 3.75 9.82
Apr. 8.0 7.68 0.64 4.07 9.64
July 8.0 7.88 6.45 6.52 7.84 1.01 3.94 9.62
Oct. 7.0 7.22 0.64 3.55 9.46
2016	Jan. 7.0 6.82 0.26 3.32 9.29
Apr. 7.0 6.32 1.59 2.94 9.06
July 7.0 6.54 5.57 5.39 6.90 0.69 3.28 8.86
Aug. 7.0 6.10 5.61 5.34 6.88 0.82 3.29 8.88
Sep. 7.0 6.23 5.65 5.50 6.86 2.56 3.27 8.77
Oct. 7.0 6.43 5.67 5.52 6.37 3.27 3.30 8.62
Nov. 7.0 6.55 5.92 5.90 6.49 3.59 3.46 8.88
Dec. 7.0 6.78 6.37 6.13 6.92 2.67 3.74 9.11
2017	Jan. 7.0 7.10 2.71 3.98 9.31

1= SLF (Standing Liquidity Facility) is the lender of the last resort facility provided by the NRB to the banks for up to five days on the collateral of treasury bills and development bonds. After 
mid-July 2012, the SLF rate is the same as the bank rate which has been an indicative policy rate.
2= Base rate has been compiled since January 2013.
3= Weighted average of all commercial banks’ fixed deposits
4=	Weighted average of all commercial banks’ fixed deposits for the duration of two years and above
5= Inter-bank rate among commercial banks (generally for up to 2-3 days)
6= Commercial banks’ weighted average deposit rate
7= Commercial banks’ weighted average lending rate

Source:	Quarterly	Economic	Bulletin,	Volume	50,	Mid-July	2016;	Current	Macroeconomic	and	Financial	Situation	(Various	Issues);	Banking	and	Financial	Statistics	(Monthly),	
Mid-December,	2016,	NRB
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As	indicated	by	Table	10	(given	below),	economic	growth	during	the	eight-year	period	(2009/10-2016/17)	
averaged	4.0	percent.	During	this	period,	private	sector	GFCF	seems	to	have	been	more	instrumental	
in	determining	growth	rate	rather	than	the	situation	of	budget	balance	and	level	of	government	debt.	
Likewise,	the	supply-side	constraints	were	instrumental	in	determining	the	inflation.	

Table 10. Economic Growth, Inflation, and Other Related Variables

Fiscal	Year		
Budget	Surplus/-

Deficit	as	Percent	of	
GDP

Government	Debt	
as	Percent	of	GDP

Private	GFCF	as	
percent	of	GDP Inflation	(%)

Change	in	Real	GDP

Amount	(Rs.	Billion) Percent

2009/10 -0.89 33.90 17.71 9.5 28.42 4.8
2010/11 -0.97 32.46 16.74 9.6 21.17 3.4
2011/12 -0.63 34.26 16.08 8.2 30.59 4.8
2012/13 1.84 32.67 18.14 9.9 27.68 4.1

2013/14 2.07 28.18 18.69 9.1 41.80 6.0	

2014/15 1.04 25.70 22.55 7.2 20.16 2.7
2015/16 -2.92b 27.49 19.11 9.9 4.26 0.6
2016/17 7.0b	 5.5b

Average 9.1 4.0

a=At constant prices of base year 2000/01

b= Preliminary Estimate for fiscal year 2016/17

Source:	Economic	Survey	and	Budget	Speech	for	Various	Years,	Government	of	Nepal,	MOF;	Calculations	based	on	the	Data

4.  Conclusion

No	 doubt,	 the	 budgetary	 framework	 needs	 to	
support	 self-sustained	 growth	 momentum	 of	
Nepal.	 Toward	 this	 end,	 the	 agenda	 of	 fiscal	
reform	deserves	to	be	one	of	the	highest	priorities	
of	 the	 nation.	 Expenditure	 restructuring	 and	
fiscal	 accountability	 would	 be	 the	 critical	
factors	 in	 making	 optimum	 resource	 allocation	
in	the	public	sector.	Role	of	the	public	sector	in	
scaling	maximum	capacity	 of	 the	 private	 sector	
should	be	recognized	and	realized.	Private	GFCF	
comprises	 almost	 80	 percent	 of	 Nepal’s	 GFCF.	
Therefore,	 this	 sector	 possesses	 substantial	
potential	 to	 enhance	 Nepal’s	 economic	 growth	
rate.	 Though	 the	 situation	 of	 large	 budget	
deficit	and	consequent	burden	on	debt	financing	
have	 not	 been	 problematic	 for	 Nepal	 so	 far,	
environment	needs	to	be	created	to	foster	private	
sector	investment	so	that	a	credible	and	sustained	
development	 strategy	 is	 materialized.	 Besides	
enacting	 sound	 legislative	 environment	 under	 a	
credible	 development	 strategy,	 there	 should	 not	

arise	infrastructural	bottlenecks	in	the	process	of	
augmenting	private	sector	investment.	Therefore,	
the	 challenge	 for	 the	 government	 would	 be	
discharging	 its	 roles	 and	 responsibilities	 quite	
effectively	for	facilitating	economic	development	
process	without	 creating	 further	 burdens	 on	 the	
economy	as	a	whole.	Essentially,	the	government	
should	 try	 to	 establish	 and	 upgrade	 necessary	
regulatory	 and	 physical	 infrastructure	 which	
are	 needed	 to	 transform	 the	 economy	 through	
sustained	growth	of	production	and	productivity.	
Such	 a	 strategy	 will	 also	 help	 broaden	 the	
economy’s	 production	 possibility	 frontier	 by	
tapping	 and	 expanding	 the	 potentialities	 and	
prospects,	thereby	benefitting	and	enriching	all	the	
stakeholders	of	 the	economy.	 If	 the	government	
prioritizes	 its	 agenda	 rightly	 and	moves	 toward	
the	 implementation	 of	 agenda	 through	 a	 time-
bound	program	earnestly,	all	the	stakeholders	of	
the	economy	will	play	their	respective	roles	quite	
competently	 which	 will	 benefit	 the	 present	 and	
future	generations	alike.	
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Financial	 literacy,	 financial	 education	 and	 financial	
capability	are	interrelated	words,	but	they	do	not	carry	
the	 same	 meaning.	 They	 have	 different	 meanings	
and	 strength.	We	 can	 convey	 something	 with	 spirit	
only	when	we	understand	proper	use	of	these	words.		
Sometimes	 the	 term	 financial	 education	 is	 taken	 in	
a	 broad	 sense	 as	 synonymous	 with	 both	 financial	
literacy	 and	 financial	 capability,	 but	 this	 does	 not	
properly	 give	 one	 the	 true	 sense.	Let	 us	 discuss	 the	
true	meaning	of	these	words	separately.

What is Financial Literacy?

The	word	 literacy	means	person's	knowledge	or	
learning	of	particular	subject.	Therefore	financial	
literacy	means	learning	of	basic	financial	matters.	
It	 generally	 means	 understanding	 money,	
payment,	 deposit	 into	 and	 withdrawal	 from	 a	
financial	 institution,	 earnings	 and	 expenditure	
under	 given	 set	 of	 curricula.	 Financial	 literacy	
educates	us	to	economize	spending,	save	money	
and	keep	money	safe	because	we	need	money	to	
safeguard	our	family	in	the	near	future	and	spend	
money	in	other	social	and	family	events.	One	can	
understand	 the	 contents	 of	money	matters	 if	 he	
has	 attained	 knowledge	 of	 financial	 literacy	 but	
he	 cannot	 make	 self-decisions	 on	 whether	 to	
invest	money	on	fixed	assets	or	equity	shares	or	
put	it	into	bank	time	deposit.	Therefore,	financial	
literacy	is	based	on	certain	curriculum	on	money	
matters.	One	goes	through	topics	on	money	and	
finance	and	gets	knowledge	on	financial	matters	
but	 one	 doesn't'	 have	 knowledge	 about	 making	
complicated	financial	decisions.

Financial	 literacy	 education	 can	 be	 delivered	 to	
students	 in	 schools	 and	 colleges	 under	 certain	
curricula.	Everyone	needs	a	clear	understanding	

*   Ex-Deputy Director,  Nepal Rastra Bank/Freelance Microfinance and Financial Literacy Professional

Financial Literacy, Financial Education and  
Financial Capability

Yogendra Timilsina*

of	 money,	 banking,	 insurance,	 stock	 market,	
borrowing,	 investment,	 basic	 mathematics,	
financial	 laws	 etc.	 Understanding	 these	 topics	
does	not	necessarily	mean	 that	a	person	has	 the	
decision	making	power	on	all	financial	problems.	
Sometimes	 financial	 service	 providers	 also	
arrange	 different	 kinds	 of	 trainings	 on	 financial	
matters	for	their	customers/group	members.	

Therefore,	planning	contents	and	imparting	basic	
education	on	financial	matters	is	known	as	financial	
literacy.	It	can	start	with	very	basic	notions,	such	
as	 awareness	 of	 the	 use	 and	 characteristics	 and	
choices	of	available	financial	products.

Financial	 literacy	 that	 is	 the	 outcome	 of	 this	
process	 and	 is	 defined	 as a combination of 
financial awareness, knowledge, skills, attitude 
and behaviours necessary to make sound financial 
decisions and ultimately achieve financial well-
being (OECD/INFE,	2012).	Financial	literacy	can	
be	 described	 through	 several	 stages	 depending	
on	 individual/household,	 financial,	 economic	
and	 social	 contexts.	 It	 can	 start	with	 very	 basic	
notions,	such	as	awareness	of	the	characteristics	
and	 use	 of	 available	 financial	 products,	
progressing	 to	more	 advanced	ones,	which	deal	
with	 the	 knowledge	 of	 financial	 concepts	 and	
of	 the	 development	 of	 skills	 and	 attitudes	 for	
the	management	of	personal	finance	in	the	short	
and	long	term.	Ultimately,	all	stages	of	financial	
literacy	 encompass	 positive	 behavioural	 change	
for	individuals	and	households.	(G20 Presidency 
and the OECD Publication)

Financial Education

Education	 is	 learning	 or	 process	 of	 acquiring	
knowledge	and	developing	the	power	of	reasoning	
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and	judgment.	Therefore	financial	education	is	a	
life	 long	 concept	 and	 emphasizes	 development	
of	 human	 abilities	 to	 understand	 money	 and	
make	decisions	about	financial	problems.	While	
financial	 literacy	 focuses	 on	 understanding	
of	 the	 basics	 of	 the	 subject	 matter,	 financial	
education,	 which	 includes	 financial	 literacy,	 is	
more	improved	and	covers	practical	skill	to	make	
decision	on	financial	problems.	

Our	society	has	been	changing	constantly	and	is		
becoming	 more	 complicated.	We	 have	 globally	
connected	 markets	 which	 offer	 varieties	 of	
product	 and	 services	 to	 the	 consumers.	 It	 is	 the	
consumer	 who	 has	 to	 make	 choice	 of	 his	 own	
interest	 out	 of	 various	 alternatives	 the	 market	
offers.	It	 is	the	financial	education	which	makes	
consumer	 aware	of	 his	 rights	 to	 protect	 himself	
by	 acquiring	 financial	 education.	 Social	 values	
are	fast	changing	and	the	modern	society	has	an	
individualistic	behaviour.	The	financial	needs	of	
the	consumer	also	have	become	complicated	and	
only	with	the	appropriate	knowledge	and	skill	in	
the	field	of	finance	and	understanding	of	financial	
products	 and	 services	 can	 one	 make	 a	 good	
decision.	Financial	education,	including	financial	
literacy,	begins	at	the	school	level	and	continues	
throughout	one's	lifetime.

Opening	 an	 account	 at	 any	 formal	 financial	
service	provider	does	not	mean	that	the	person	is	
financially	educated.	It	may	mean	that	the	account	
holder	has	access	to	formal	financial	services.	The	
person	needs	financial	literacy/education	sessions	
to	understand	what	is	money,	how	to	keep	it	safely	
for	the	future,	where	to	borrow	from,	what	is	the	
rate	of	interest,	what	is	his	financial	plan,	how	s/
he	 should	 prioritize	 his	 needs,	 how	 s/he	 should	
keep	herself/himself	safe	from	unseen	future	risks	
and	so	on.	

The definition of financial education developed 
by the OECD in 2005 and endorsed by G20 
leaders in 2012 is used  by majority of countries 
as: “the process by which financial consumers/

investors improve their understanding of financial 
products, concepts and risks and, through 
information, instruction and/or objective advice, 
develop the skills and confidence to become more 
aware of financial risks and opportunities, to 
make informed choices, to know where to go for 
help, and to take other effective actions to improve 
their financial well-being.” (OECD,	2005a).

Effective	 financial	 education	 can	 be	 beneficial	
for	 individuals,	 also	 for	 policy	 and	 for	 private	
stakeholders. Financial	 education	 can	 support	
financial	inclusion	policies	by	making	consumers	
more	 aware	 of	 available	 financial	 services	 and	
more	 confident	 about	 using	 them.	 It	 is	 also	
instrumental	 not	 only	 in	 enabling	 consumers	 to	
compare	financial	products	and	making	effective	
use	 and	 choice	 of	 these	 products	 but	 also	 in	
promoting	long-term	saving	and	sound	planning	
for	retirement	as	well	as	for	wiser	use	of	credit.

As	such,	financial	education	can	contribute	to	the	
development	 of	 financial	 systems	 and	 markets	
as	well	as	 to	 the	promotion	of	more	 transparent	
competition	amongst	financial	Service	providers.	
In	 most	 countries,	 financial	 education	 is	 also	
considered	as	the	first	line	of	defense	and	protection	
for	consumers	of	financial	service	products	as	a	
complement	 to	appropriate	regulatory	measures.	
(G20 Presidency and the OECD Publication)

Financial	 education	 cannot	 build	 financial	
capabilities	 in	 isolation	 nor	 can	 it	 guarantee	
behavioral	 change.	 MFO	 defines	 financial	
education	 in	 the	 following	 way:	 Financial 
education equips people with knowledge and 
skills, and strengthens their attitude and belief 
in themselves, to make and exercise informed, 
confident and timely money management 
decisions.	(Microfinance Opportunities, 2013)

Financial Capability

Capability	is	one's	ability	to	identify	problem	and	
make	 appropriate	 decision.	 Financial	 capability	
signifies	 being	 capable	 of	 identifying	 personal	
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financial	 problems	 and	 making	 appropriate	
decisions.	 When	 a	 person	 acquires	 financial	
education	 he	 becomes	 capable	 of	 identifying	
financial	problems,	knows	the	various	alternative	
solutions	 to	 them	 and	 can	 influence	 the	 whole	
society	towards	being	aware	of	the	complex	and	
dynamic	financial	world.

The	 definition	 of	 financial	 capability	 suggests	 that	
initiatives	 such	 as	 financial	 education	 and	 financial	
inclusion	 are	 only	 means	 to	 this	 end.	 The	 goal	 is	
financial capability development.

Financial capability is the combination of attitude, 
knowledge, skills, and self-efficacy needed to make 
and exercise money management decisions that best 
fit the circumstances of one’s life, within an enabling 
environment that includes, but is not limited to, access 
to appropriate financial services. (Microfinance 
Opportunities, 2013)

MFO’s	definition	states	that	a	financially	capable	
person	is	someone	who:

1.	 Sees	 the	 value	 in	 managing	 money	
proactively	(attitude);

2.	 Knows	what	is	needed	to	make	appropriate	
money	management	decisions	and	act	on	
them;

3.	 Has	the	skills	to	turn	that	knowledge	into	
practice;

4.	 Believes	and	has	confidence	that	she	or	he	
is	able	to	act	on	that	desire	(self-efficacy);	
and

5.	 Has	access	to	an	environment	that	enables	
them	to	act	on	that	desire.	(cfi-blog.org)

The term financial capability and financial literacy can 
be distinguished according to its definition whereby in 
order to be financially capable, a person must be more 
than financially literate, confident and motivated. 
They also must have genuine access towards quality 
financial products and services in order to help 
them make a sound decision based on their financial 
interest. (Zakaria and Sabri; P.3)

The	 UK	 government	 has	 adopted	 the	 following	

definition:	“Financial capability is a broad concept, 
encompassing people’s knowledge and skills to 
understand their own financial circumstances, along 
with the motivation to take action. Financially capable 
consumers plan ahead, find and use information, 
know when to seek advice and can understand and 
act on this advice, leading to greater participation in 
the financial services market “(HM Treasury, 2007, 
p. 19).

The	Scottish	Government's	'Financial Capability 
Discussion Paper' (2010)	 offers	 a	 definition	 of	
financial	capability	as	follows:

•	 the	 motivation	 to	 efficiently	 manage	
finances	and	effect	change

•	 day-to-day	 management	 of	 finances,	 for	
example,	 effective	 budgeting	 and	 use	 of	
bank	account

•	 planning	 ahead	 for	 retirement,	 other	 life	
transitions	 and	 unexpected	 events,	 for	
example,	by	saving

•	 efficient	selection	of	financial	products	and	
the	 ability	 to	 understand	 these	 products,	
for	 example,	 by	 comparing	 repayment	
costs	before	taking	a	loan

•	 knowing	 where	 and	 how	 to	 seek	
appropriate	financial	advice

Financial Education as a means of 
Financial Inclusion

The	ratio	of	total	number	of	accounts	opened	in	
the	 financial	 institutions	 to	 the	 total	 population	
of	a	country	could	be	the	data	for	their	access	to	
formal	 financial	 services,	 but	 it	 does	 not	 mean	
that	all	these	people	are	financially	capable.	

Let us take an example. In a family of 5 people, 
3 persons have saving accounts in commercial 
banks. They know that there are many banks 
and financial institutions working in the urban 
areas. They also know banks offer various 
deposit accounts and also provide loan facility to 
the businessmen, but they never had classes on 
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financial education -neither formal nor informal. 
They never went into details about the benefits 
they can derive from banking services and 
various interest rates and charges levied by the 
banks. No doubt, they are literate in other areas 
except money, banking and finance. One of them 
is a government employee. He sold a plot of land 
which fetches him Rs. One crore and wanted to 
purchase another piece of land at lower price 
and save some money for his household expenses. 
In the market, banks offered three options:1) 
saving account at 1.5 percent interest rate p.a., 
2) saving account at 5 percent interest rate and 3) 
fixed deposit at 12 percent interest rate, minimum 
balance required Rs.1 lakh, withdrawal flexible.

Immediately after the sale of land he deposited 
money in his saving account fetching 1.5 percent 
rate of interest. He could have deposited money 
in another saving account  which at least could 
fetch 5 percent rate of interest. He might  have 
urgently required that money to buy another plot 
of land. Therefore, he could not make his mind 
to keep the money in the fixed deposit account, 
but by not depositing money in a saving account 
drawing 5 percent interest, he lost Rs.1,16,667/- 
(1,66,667minus50,000) in four months. He could 
not purchase the land within four months. He 
did not care to go to the bank and inquire about 
the fixed deposit account, which would offer 12 
percent interest with flexible withdrawal term. If 
he had put the money in the term deposit he would 
have earned Rs.4 lacs. 

The	 above	 case	 is	mentioned	 here	 to	make	 the	
argument	 that	 a	person	might	not	be	financially	
capable.	One	might	know	something	about	formal	
financial	 services	 but	might	 still	 lack	 efficiency	
in	selecting	a	financial	product	and	not	have	the	
ability	 to	 make	 good	 financial	 decisions.	 For	
example,	 in	 the	 case	 described	 above,	 opening	
an	account	in	a	bank	was	no	doubt	an	access	to	
financial	 service.	However,	 it	was	 only	 the	first	
stage	 of	 financial	 inclusion.	 Increasing	 number	
of	 accounts	 in	 a	 bank	 	 might	 not	 necessarily	

signify	meaningful	financial	inclusion.	Therefore,	
improvement	 in	financial	 inclusion	measured	 in	
this	way	might	 not	 contribute	 to	 the	 process	 of		
national	economic	development	and	sustainability.	
One	should	be	equipped	with	sufficient	financial	
knowledge	 and	 skill	 so	 as	 to	 become	 able	 to	
make	choices	out	of	various	goods	and	services	
available	 in	 the	 market	 and	 be	 able	 to	 protect	
one's	rights.	Therefore,	financial	education	should	
be	 started	 at	 the	 very	 first	 level,	 at	 the	 school	
level	 if	 possible,	 so	 that	 at	 later	 stages	 of	 their	
lives,	people	can	have	the	ability	of	making	best	
decisions	 and	 protect	 themselves	 from	financial	
misfortune.	Depending	on	their	income	they	can	
plan	 their	 future	 and	 budget	 their	 expenses	 so	
that	 they	 build	 their	 future	 themselves	 and	 can	
contribute	 to	 sustainable	 national	 development	
process.

The World Bank, Financial Inclusion 
Overview(Last Update 2016) has the following 
observations:

Financial	 inclusion	 means	 that	 individuals	 and	
businesses	 have	 access	 to	 useful	 and	 affordable	
financial	 products	 and	 services	 that	 meet	 their	
needs	 –	 transactions,	 payments,	 savings,	 credit	
and	 insurance	 –	 delivered	 in	 a	 responsible	 and	
sustainable	way.

Access	 to	 a	 transaction	 account	 is	 a	 first	 step	
toward	broader	financial	inclusion	since	it	allows	
people	 to	 store	 money,	 and	 send	 and	 receive	
payments.	A	transaction	account	can	also	serve	as	
a	gateway	to	other	financial	services	which	is	why	
ensuring	that	people	worldwide	can	have	access	
to	a	transaction	account	is	the	focus	of	the	World	
Bank	Group’s	Universal	 Financial	Access	 2020	
initiative.

Financial	access	facilitates	day-to-day	living,	and	
helps	families	and	businesses	plan	for	everything	
from	long-term	goals	to	unexpected	emergencies.	
As	 accountholders,	 people	 are	 more	 likely	 to	
use	 other	 financial	 services,	 such	 as	 credit	 and	
insurance,	to	start	and	expand	businesses,	invest	
in	education	or	health,	manage	risk,	and	weather	
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financial	 shocks,	 which	 can	 improve	 overall	
quality	of	their	lives.

While	 there	has	been	progress	 towards	financial	
inclusion,	significant	challenges	remain:

•	 An	 estimated	 2	 billion	 adults	 worldwide	
don’t	have	a	basic	account.		

•	 Globally,	59%	of	adults	without	an	account	
cite		lack	of	enough	money	as	a	key	reason,	
which	 implies	 that	 financial	 services	 aren’t	
yet	affordable	or	designed	to	fit	low	income	
users.	 Other	 barriers	 to	 account-opening	
include	 distance	 from	 a	 financial	 service	
provider,	 lack	 of	 necessary	 documentation	
papers,	 lack	 of	 trust	 in	 financial	 service	
providers	and	religion.

•	 More	than	200	million	formal	and	informal	
micro,	 small	 and	medium-sized	 enterprises	
(MSMEs)	 in	 emerging	 economies	 lack	
adequate	financing	to	thrive	and	grow.

•	 MSMEs	 cite	 a	 lack	 of	 collateral	 and	 credit	
history	 and	 business	 informality	 as	 main	
reasons	for	not	having	an	account.

•	 Some	groups	are	more	financially	excluded	
than	 others:	Women,	 rural	 poor,	 and	 other	
remote	 or	 hard-to-reach	 populations,	 as	
well	 as	 informal	micro	 and	 small	firms	 are	
most	affected.	For	example,	 the	gender	gap	
in	 developing	 countries	 is	 estimated	 at	 9	
percentage	 points:	 59%	 of	 men	 reported	
having	an	account	in	2014,	while	only	50%	
of	women	did.

•	 Financial	inclusion	is	becoming	a	priority	for	
policymakers,	 regulators	 and	 development	
agencies	globally.

•	 The	World	Bank	Group	 considers	 financial	
inclusion	 a	 key	 enabler	 to	 reduce	 extreme	
poverty	and	boost	shared	prosperity,	and	has	
put	forward	an	ambitious	global	goal	to	reach	

Universal	Financial	Access	(UFA)	by	2020.

	 As	countries	have	accelerated	efforts	toward	
financial	 inclusion,	 it	 has	 become	 apparent	
that	they	face	similar	hurdles	which	impede	
their	 progress.	 These	 include:	 i)	 Ensure	
financial	access	and	services	extend	to	hard-
to-reach	populations,	 including	women	and	
the	rural	poor,	ii)	Increase	citizens’	financial	
literacy	 and	 capability	 so	 they	 understand	
different	financial	services	and	products,	iii)	
Make	sure	everyone	has	valid	identification	
documents	 and	 a	 low-cost	 &	 accessible	
means	 for	 them	 to	 be	 authenticated,	 iv)	
Devise	useful	and	relevant	financial	products	
tailored	 to	 consumer	 needs,	 v)	 Establish	
robust	 financial	 consumer	 protection	
frameworks
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