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d'n'ssf] ;+:yfut a+}lsªsf] hggLsf] ?kdf lj=;+= !(($ ;fn sflt{s #) ut] :yfkgf ePsf] g]kfn a}+s lnld6]8 :yfkgfsf] *%cf+} 

jif{df k|j]z u/]sf] cj;/df a}+snfO{ o; cj:yf;Dd NofO{k'¥ofpg of]ubfg ug'{x'g] ;Dk"0f{ ;/f]sf/jfnfx¿k|lt pRr cfb/ JoQm ug{ 

rfxG5' .  

a}+s Joj:yfkg / a}+sdf sfo{/t sd{rf/Lx¿sf] cys d]x]gt ;fy} g]kfn ;/sf/ / lgodgsf/L lgsfox?sf] ;xof]u tyf z'e]R5f :j?k 

kl5Nnf cfly{s jif{x?df a}+sn] cfˆgf] ljQLo cj:yf tyf kl/;"rsx?df pNn]Vo ;'wf/ Nofpg ;kmn /xL cfkm"nfO{ ;dsfnLg 

a}+sx¿;Fusf] k|lt:kwf{df v/f] pEofpg ;kmn ePsf] 5 . 

g]kfnsf] a}+lsª Oltxf;sf] w/f]x/sf] ?kdf /x]sf] o; a}+sn] hgdfg;df a+}lsª ;r]tgf km}nfO{ art ug{ clek|]l/t ug{, pBf]uL 

Joj;foLx?sf] k"FhL cfjZostfsf] kl/k"lt{ ug{ ;fy} ahf/sf] cfjZostf cg';f/sf ;a} k|sf/sf a}+lsª÷ljQLo ;]jfx? pknAw 

u/fO{ d'n'ssf] cfly{s ;fdflhs ljsf;df k'¥ofPsf] of]ubfg ;/fxgLo 5 . cfufdL lbgdf g]kfn ;/sf/n] cy{tGqsf] lj:tf/, /f]

huf/L l;h{gf tyf ;dfj]zL cfly{s ljsf;df s]lGb|t eO{ lnPsf gLltx¿sf] sfof{Gjog, lgodgsf/L lgsfosf lgb]{zgsf] kl/kfngf 

;fy} u|fxssf] cfjZostf tyf ;]jfnfO{ s]Gb|df /fvL a}+ssf] Jofj;flos ljsf; / lj:tf/df yk phf{zLn eP/ cufl8 a9\g a}+s 

Joj:yfkgnfO{ dfu{lgb]{z ug{] k|lta4tf ;~rfns ;ldltsf] tkm{af6 JoQm ug{ rfxG5' . 

a}+ssf] *%cf}+ jflif{sf]T;jsf] pknIodf cfly{s, ljQLo tyf Joj:yfksLo If]qsf] hfgsf/L tyf ljZn]if0f ;lxtsf ljljw n]v /

rgfx? ;d]l6Psf] …jflif{sf]T;j ljz]iffÍÚ k|sfzgsf] ;kmntfsf] z'esfdgf JoQm ub}{ k|sfzgdf vl6Psf sd{rf/L ;fyLx?k|lt xflb{s 

wGojfb 1fkg ub{5' .

@)&* sflt{s #) ut] .
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Zf'esfdgf
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;DkfbsLo

lj=;+=!(($ sflt{s #) ut]�sf lbg g]�kfndf a}�+lsª ;]�jfsf]� z'?jft u/�]�sf]� g]�kfnsf]� klxnf]� a}�+s, g]�kfn a}�+s lnld6]�8 @)&* sflt{s #) 

ut]� cfkm\gf]� :�yfkgfsf]� *$ jif{ k"/�f u/�L *%cf}�+ jif{df k|j]�z u/�]�sf]� 5 . g]�kfnL gf]�6sf]� k|rng g}� gePsf]� /� l;Ssfsf]� k|rng cToGt Go"g 

/�x]�sf]� /�f0ffzf;gsfnLg tTsfnLg ;dob]�lv g]�kfnL hgtfdf art ug]�{ afgL a;fNb}� lgIf]�k ;+sng /� shf{ k|jfxsf dfWodaf6 cfly{s 

;d[l4sf]� ;f/�yLsf]� e"ldsf;Dd cgj/�t lqmofzLn /�xFb}� *%cf}�+ jif{df k|j]�z ul/�/�xFbf cfkm\gf ;]�jf ;'ljwfx¿df ;do ;fk]�lIfs lg/�Gt/� 

;'wf/� /� cfw'lgsLs/�0f ub}�{ cfPsf]� 5 . :�yfkgfsf]� sl/�a ;f9]� cf7 bzs kf/� ul/�;Sbf;Dd b]�zsf]� cfly{s Pjd\ ;fdflhs ¿kfGt/�0fsf 

nflu o; a}�+sn]� cgj/�t ?kdf dxTjk"0f{ e"ldsf lgjf{x ub}�{ cfO/�x]�sf]� 5 . 

a}�+lsª ;]�jf k|bfg ug]�{ p2]�Zosf ;fy cfd gful/ssf] ;]�jfdf ;dlk{t o; a}�+sn]� u|fxslxt ;+/�If0fnfO{ s]�Gb|ljGb'df /�fVb}� ;'udb]�lv b'u{d;Dd 

km}�lnPsf cfkm\gf @!# zfvf, $^ PS:�6]�Gzg sfpG6/�, !$& Pl6d cfp6n]�6 dfkm{t cljlR5Gg ¿kdf ;]�jf k|bfg ub]�{ cfO/�x]�sf]� 5  .� 

;dofg"s'n l8lh6n a}�+lsª ;]�jfx¿sf]� k|of]�udf u|fxsnfO{ cEo:�t agfpFb}� kl/�:�s[t l8lh6n a}�+lsª ;]�jfdfkm{t u|fxssf cfjZostfnfO{ 

plrt ;Daf]�wg ub}�{ cfPsf]� 5 . sf]�le8 !( sf]� k|yd /� bf]�>f]� nx/�n]� k|efljt cy{tGqsf]� k'g?Tyfgsf ;fy}� ;dli6ut cfly{s tyf 

ljQLo :�yfoLTj xfl;n ug{sf nflu o; a}�+sn]� lgjf{x u/�]�sf]� e"ldsfnfO{ cfTd;ft\ ub}�{ cfufdL lbgdf cfly{s ;d[l4sf nflu v]�Ng'kg]�{ 

e"ldsfk|lt sl6j4 /�x]sf]� 5 .

;d;fdlos ljifo, kl/�j]�z /� cfly{s kl/�b[Zox¿ kf7s ;dIf k:�sb}� o; a}�+snfO{ nlg{ª cu{gfOh]�z;gsf]� ?kdf ;d]�t ljsl;t ug]�{ 

x]�t'nfO{ lg/�Gt/�tf lbFb}� *%cf}�+ jif{ k|j]�zsf]� ;'cj;/�df cfly{s, ljQLo /� Joj:�yfkg tyf ;d;fdlos ljifoj:�t';+u ;DalGwt ljljw 

n]�v /�rgfsf]� ;+u|x k|sfzg ug]�{ hdsf]�{ u/�]�sf 5f}�+ . o; ljz]�iffª\ssf nflu cfkm\gf n]�v /�rgf pknAw u/�fO{ ;xof]�u ug'{x'g]� ;Dk"0f{ 

dxfg'efjx¿df xflb{s wGojfb 1fkg ub{5f}�+ . o;df ;dflji6 ljifoj:�t' kf7sju{sf nflu pkof]�uL x'g]� cfzf u/�]�sf 5f}�+ . n]�vx¿nfO{ 

lzif{ssf]� j0ff{g'qmd cg';f/� /�flvPsf]� 5 . n]�v /�rgfdf cleJoQm ljrf/�x¿ n]�vssf lghL x'g\ .

o; ljz]�iffª\s k|sfzg sfo{df dxTjk"0f{ ;Nnfx ;'emfj lbg'x'g]� pRr Joj:�yfkg k|lt xflb{s cfef/� JoQm ub{5f}�F .
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cGtjf{tf{

g]�kfn a}�ª\s cfˆgf]� :�yfkgfsf]� *$ jif{ kf/� u/�L *% jif{df k|j]�z 

ul/�/�xFbf o;sf]� ljutnfO{ s;/�L ;Demg rfxg'x'G5 <

ljqmd ;+jt\ !(($ ;fndf o; a}�ª\ssf]� :�yfkgf ePsf]� ;a}�nfO{ 

ljlbt}� ePsf]� ljifo xf]� . o; cjlwdf a}�ª\sn]� ljleGg cf/�f]�x–

cj/�f]�x kf/� u/�]�sf]� 5 . o;sf]� ;du| Oltxf;nfO{ rf/� sfnv08df 

ljefhg u/�]�/� x]�g'{ plrt x'G5 h:�tf]� dnfO{ nfU5 . 

Golden Period (1994 – 2045)

Crisis Period (2046-2058)

Reform Period (2059-2071)

Market Driven Period (2072 onwards)

:�yfkgfsf]� k|f/�lDes sl/�a %) jif{ o;sf]� ;'gf}�nf]� cjlwsf ¿kdf 

u|x0f ug{ ;lsG5 . b]�zsf]� cfly{s ljsf;df of]�ubfg k'¥ofpg'sf]� 

;fy;fy}� b]�zsf]� a}�ª\lsª tyf ljQLo ahf/�sf]� ljsf; tyf 

;'b[9Ls/�0fdf dxTjk"0f{ e"ldsf /�x]�sf]� 5 . g]�kfn /�fi6« a}�ª\s, tTsfnLg 

g]�kfn cf}�Bf]�lus ljsf; lgud, /�fli6«o jfl0fHo a}�ª\s tyf s[lif 

ljsf; a}�ª\s :�yfkgfsf nflu ;d]�t o; a}�ª\ssf]� ck|ToIf ;xof]�u 

/�x]�sf]� 5 . lj;+ !(($ ;fndf efh'/�TgnfO{ g]�kfn ;/�sf/�;Fu £o'sf]� 

sf/�f]�af/� ug{ lbPsf]� Ps xhf/� %))÷– /�ldof hx¿2LgnfO{ h'Qf–

rKknsf]� sf/�f]�af/� ug{ lbPsf]� tLg xhf/� k|bfg u/�L k|f/�De ul/�Psf]� 

shf{ sf/�f]�af/� xfn Pp6}� pBf]�u tyf Joj;fodf caf{+}� ?k}�ofF nufgL 

u/�L b]�zsf]� cfly{s ljsf;df of]�ubfg lbFb}� cfPsf]� 5 . xfnsf]� hlt 

klg k|ltli7t cf}�Bf]�lus tyf Jofj;flos 3/�fgf x'g'x'G5, pxfFx¿ 

;a}�h;f]� g]�kfn a}�ª\saf6}� cfˆgf]� sf/�f]�af/� k|f/�De u/�L clxn]�sf]� 

;kmntf k|fKt ug{ ;kmn x'g'ePsf]� b]�Vbf xfdLnfO{ uj{ nfU5 . 

o; cj;/�df g]�kfn a}�ª\ssf]� :�yfkgfdf clåtLo e"ldsf lgjf{x 

ug]�{ ;/�bf/� u'~hdfg l;+x tyf nfdf]� ;do;Dd a}�ª\ssf]� g]�t[Tjdf 

/�xL dfu{lgb]�{zg k|bfg ug'{x'g]� dxfk|aGws cfgGbeQm /�fhe08f/�Ldf 

;d:�t a}�ª\s kl/�jf/�sf]� tkm{af6 ljif]�z :�d/�0f ug{ rfxG5' .

lj;++ @)$^ b]�lv @)%* ;fn;Ddsf]� cjlwnfO{ ;ª\s6u|:�t 

cjlwsf ¿kdf lng ;lsG5 . b]�zsf]� ablnFbf]� kl/�l:�ylt, nfdf]� 

;dokZrft\sf]� g]�t[Tjdf kl/�jt{g, Joj:�yfkgdf s'zntfsf]� 

cefjsf sf/�0fn]� @)%* sf]� cGTodf cfOk'Ubf a}�ª\s c:�tJo:�t 

ePsf]� tTsfnLg ljQLo cj:�yfnfO{ lgofNbf b]�lvG5 . lg/�Gt/�sf]� 

3f6f, a}�ª\ssf]� k'FhLdf IfoLs/�0fdfq geO{, sl/�a !) ca{ ?k}�ofF 

C0ffTds k'FhL, shf{sf]� u'0f:�t/�df cTolws x|f;n]� ubf{ a}�ª\ssf]� 

cl:�tTjd}� k|Zglrx\g cfPsfn]� o; cjlwnfO{ xfdLn] ;ª\s6u|:�t 

cjlwsf ¿kdf x]g{ ;Sb5f+} .

@)%* ;fnsf]� cGToaf6 g]�kfn /�fi6« a}�ª\sn]� ljQLo If]�q ;'wf/� 

sfo{qmdcGtu{t cfˆgf]� lgoGq0fdf lnP/� ljb]�zL Joj:�yfkgnfO{ o; 

a}�ª\ssf]� lhDdf lbP/� ;'wf/�sf]� k|lqmof k|f/�De u/�]�sf]� lyof]� . ;'?sf 

kfFr jif{ ICC Consulting Management Team, Scotland 

nfO{ /� tTkZrft\ g]�kfn /�fi6« a}�ª\ssf]� g]�t[Tjdf yk cf7 jif{ nufO{ 

o;sf]� ljQLo :�jf:�Yo ;'b[9 agfOPsf]� lyof]� . o; ;'wf/�sf]� cjlwdf  

a}�ª\ssf]� k'FhL tyf k'FhL sf]�if, cfGtl/�s lgoGq0f k|0ffnL, ;"rgf 

k|ljlw tyf Joj:�yfkg ;"rgf k|0ffnL, v/�fa shf{ c;'nL, 

sd{rf/�Lsf]� Right Sizing /� j[lQljsf; cj;/� l;h{gf ug{df 

pNn]�vgLo k|ult ePsf]� 5 . 

@)&! r}�t !@ ut]� g]�kfn /�fi6« a}�ª\sn]� g]�kfn a}�ª\ssf]� g]�t[Tj v'nf 

k|lt:�kwf{af6 k|d'v sfo{sf/�L clws[tsf]� rog u/�L x:�tfGt/�0f u/�]�sf]� 

lyof]� . of]� jt{dfg cjlwnfO{ xfdL ahf/�df cfwfl/�t cjlw eGg 

;S5f+}� . nfdf]� ;do;Dd a}�ª\ssf]�]� ;'wf/�df ;do nfu]�sfn]� a}�ª\ssf]� 

sf/�f]�af/�df ;ª\s'rg cfpg' :�jefljs klg lyof]� . t;y{, plrt 

ahf/� lx:�;f k|flKt, zfvf ;~hfndf j[l4, cfGtl/�s Joj:�yfkg 

;'b[9Ls/0f, sd{rf/�Lsf]� bIftf tyf pTkfbsTjdf clej[l4, u|fxs 

;]�jfdf lj:�tf/� tyf ;'wf/�h:�tf kIfdf clxn]�sf]� ;Dk"0f{ hgzlQmn]� 

Wofg nufPsf]� 5 . 

a}�ª\sn]� *#cf+}� jflif{sf]�T;j dgfpg tof/�L ub}�{ubf{sf]� ;do @)&^ c;f]�h !% ut]� 
g]�kfnsf]� a}�ª\lsª If]�qsf]� w/�f]�x/� g]�kfn a}�ª\s lnld6]�8df v'nf k|lt:�kwf{af6 k|d'v 
sfo{sf/�L clws[tsf]� kbdf lgo'Qm eO{ kbaxfnL u/�]�sf]� ;do /� xfnsf]� *%cf+}� 
jflif{sf]�T;j dgfpg nfu]�sf]� b'O{ jif{sf]� cjlwdf ;du| a}�ª\ssf]� cj:�yfsf]� ljifodf 
g]�kfn a}�ª\s lnld6]�8sf k|d'v sfo{sf/�L clws[t >L s[i0faxfb'/� clwsf/�L;Fu 
ul/�Psf]� ;+jfbsf]� c+z .



ljut b'O{ jif{df a}�ª\ssf]� Financial Position /� Financial 

Performance sf]� k|j[lt s:�tf]� /�x]�sf]� b]�lvG5 <

kSs}� klg ljut b'O{ jif{df g]�kfn a}�ª\s lnld6]�8n]� cfˆgf]� Balance 

Sheet sf]� cfsf/� k|efjsf/�L ¿kdf a9fPsf]�]� 5 . @)&^ c;f/� 

d;fGtsf]� /� @)&* c;f/� d;fGtsf]� n]�vf k/�LIf0fkZrft\sf]� ljQLo 

ljj/�0f t'ngf ug]�{ xf]� eg]� ;f]� cjlwdf lgIf]�k sl/�a #* k|ltztn]� 

j[l4 eO{ Ps va{ ^@ ca{ k'u]�sf]� 5 . To:�t}�, shf{ tyf ;fk6L $* 

k|ltztn]� a9]�/� Ps va{ $! ca{ k'u]�sf]� 5 . ;an ljQLo ;+:�yf aGg]� 

cfwf/�lznfsf ¿kdf /�xg]� k|fylds k'FhL pQm cjlwdf @) k|ltztn]� 

j[l4 eO{ @# ca{ @@ s/�f]�8 k'Ug'n]� g]�kfn a}�ª\s Financial Position 

sf cfwf/�df :�j:�y /�x]�sf]�]� k'li6 x'G5 . Financial Performance 

sf]� k|d'v ;"rssf ¿kdf ;~rnfg d'gfkmf tyf v'b d'gfkmf /�xG5g\ . 

;f]� cjlwdf v'b d'gfkmf sl/�a !% k|ltztn]� j[l4 eO{ b'O{ ca{ (^ 

s/�f]�8 ePsf]� /� ;~rfng d'gfkmf ut cfly{s jif{df rf/� ca{ #% 

s/�f]�8 /�xg'n]� d'Vo Jofj;flos lqmofsnfkaf6 a}�ª\sn]� cfocfh{g 

u/�L v'b d'gfkmf a9fPsf]� b]�lvG5 . o; cfly{s jif{sf]� k|yd q}�df;df 

lgIf]�k, shf{, ;~rfng cfDbfgL tyf o; cy{df ;d]�t g]�kfn a}�ª\

ssf]� ljQLo sfo{;Dkfbg /�fd|f]� /�x]�sf]� 5 .

o; cfly{s jif{sf]� k|yd q}�df;df a}�ª\sn]� cfˆgf]� lgIf]�k !&# ca{ 

^) s/�f]�8, shf{ !%$ ca{ *& s/�f]�8, ;~rfng d'gfkmf (% s/�f]�8 

tyf v'b d'gfkmf &% s/�f]�8 cfh{g ug{ ;kmn ePsf]� 5 . 

d'n'sdf ljQLo kx'Fr lj:�tf/� ug]�{ ;jfndf ;/�sf/�L nufgLsf]� a}�ª\s 

ePsf]� gftfn]� g]�kfn a+}�ª\ssf]� e"ldsf dxTjk"0f{ /�xFb}� cfPsf]� 5, ;f]� 

;Gbe{df zfvf ;~hfn lj:�tf/�df a}�ª\ssf]� k|ult s'g ultdf cufl8 

a9]�sf]� 5 <

xfn g]�kfn a}�ª\sn]� sl/�a !( nfv lgIf]�kstf{ u|fxs tyf sl/�a 

(! xhf/� shf{ u|fxsnfO{ ;]�jf lbO/�x]�sf]� 5 . b]�zsf &! lhNnfdf 

/�x]�sf @!# Zffvf, $^ PS:�6]�G;g sfpG6/�, !$& P6LPdaf6 ;'/�lIft 

/� :�j:�y a}�ª\lsª cEof; ul/�/�x]�sf]� 5 . gf}� xhf/�eGbf a9L So'cf/� 

sf]�8, $* xhf/�eGbf a9L l8Dof6 vftf, sl/�a 5 nfv df]�afOn  

a}�ª\lsª k|of]�ustf{ ePsf]� g]�kfn a}�ª\sn]� qm]�l86 sf8{ tyf skf]�{/�]�6 k]� 

df]�8n;d]�t ckgfO;s]�sf]� 5 . @^ zfvfaf6 ;/�sf/�L 9's'6L cyf{t\ 

gf]�6sf]�if ;~rfng u/�L ;/�sf/�L d'b|f Joj:�yfkgdf ;xof]�u ul/�/�x]�sf]� 

5 . Jofj;flos ;DefJotfsf cfwf/�df b]�zsf ;a}� lhNnfdf zfvf 

;~hfn :�yfkgf ug]�{ gLltcg';f/� rfn' cfly{s jif{sf]� cGTo;Dddf 

zfvf ;ª\Vof @#) k'Ug]� nIo;fy sfd cufl8 a9fO/�x]�sf 5f+}� . o; 

cy{df xfdLn]� u|fxs ;]�jf u|fxssf]� glhsaf6 eGg]� lx;fan]� sfo{ 

ug{ ;Sg]�u/�L zfvf ;~hfn lj:�tf/� u/�]�sf 5f}�+ .

a}�ª\lsª If]�qsf ;an a}�ª\s;Fu Benchmarking ug]�{ xf]� eg]� g]�kfn 

a}�ª\ssf]� dfgj ;|f]�t, ljQLo ;|f]�t, ;"rgf k|ljlw /� ef}�lts ;|f]�tsf]� 

cj:�yfnfO{ s'g lx;fadf ljZn]�if0f ug{ ;lsPnf <

nIo k|fKt ug{sf nflu cfjZos kg]�{ ;fwg ;|f]�tsf]� cj:�yfaf/�]� 

tkfO+{n]� h'g k|Zg /�fVg'eof]�, To;nfO{ lj:�tf/�df rrf{ ug]�{ xf]� eg]� 

w]�/�}� ;do vlr{g'kg]�{ x'G5 . ;+lIfKt ¿kdf ljZn]�if0f ug'{kbf{ g]�kfn 

a}�ª\sdf dfgj ;|f]�tsf]� cj:�yf g]�kfnsf]� a}�ª\lsª If]�qs}� cAan 5 

elg/�xFbf km/�s kg]�{ cj:�yf d b]�lVbg . kl5Nnf]� ;dodf ;+ljwfgsf]� 

Joj:�yfadf]�lhd ;dfj]�zL z}�nLdf ljljwtfo'Qm hgzlQm egf{ u/�L 

a}�ª\sn]� sfo{ cufl8 a9fPsf]� 5 . ;a}� sd{rf/�Lsf]� cf}�;t pd]�/� 

sl/�a #% jif{ x'g'n]� xfd|f]� a}�ª\sdf bIf, d]�wfjL ;Fu;Fu}� :�j:�y /� 

hjfg sd{rf/�Lsf]� ;+nUgtf /�x]�sf]� 5 . ljQLo ;|f]�tsf]� rrf{ ug'{kbf{ 

;]�o/�, l8j]�Gr/�h:�tf bL3{sfnLg ;|f]�t ;fy}� ;+:�yfut tyf JolQmut 

lgIf]�kaf6 a}�ª\sn]� ;|f]�t h'6fP/� nufgLof]�Uo ;fwg ;ª\sng u/�]�sf]� 

5 . g]�kfnsf]� a}�ª\lsª hut\df pknAw /�x]�sf cfw'lgs ;"rgf k|ljlw 

leœofP/� a}�ª\sn]� sfo{ ul/�/�x]�sf]� 5 . ;"rgf k|ljlw o:�tf]� If]�q xf]�, 

h:df b}�lgs :�t/�f]�Gglt eO/�xg'k5{ . o; lx;fadf xfd|f]� a}�ª\sdf 

cfO{6L;Fu ;DalGwt l6dn]� cxf]�/�fq To;df ldlxg]�t ul/�/�x]�sf]� 5 . 

kSs}� ;'wf/�sf u'~hfo; t 5g\ . klxnf]� a}�ª\s ePsf]� gftfn]� g]�kfn 

a}�ª\ssf]� b]�ze/� u}�/�a}�ª\lsª ;fy}� a}�ª\lsª ;DklQ;d]�t k|z:�t /�x]�sf]� 

5 . d"ntM l:�y/� ;DklQ cfocfh{g ug]�{ sfo{df k|of]�u x'g'k5{ . xfd|f]� 

a}�ª\ssf]� ef}�lts ;|f]�t s;/�L cfDbfgL l;h{gf ug{ nufpg]� eGg]� s'/�fdf 

xfdLn]� cWoog ul/�/�x]�sf 5f}�+ .

cfufdL lbgdf g]�kfn a}�ª\snfO{ k|lt:�kwL{, :�j:�y /� 7"nf]� a}�ª\s 

agfpg oxfFsf]� ljrf/�df s]� ug'{kg{]� x'G5 <

of]� ljifo lg/�k]�IfeGbf klg ;fk]�If xf]� . cGo a}�ª\s;Fu t'ngf ubf{ xfdL 

slt k|lt:�kwL{, :�j:�y /� 7"nf]� 5f}�+ eGg]� ljZn]�if0f ug{ ;xh x'G5 . 

g]�kfn a}�ª\sn]� u|fxsnfO{ k|:�tfj u/�]�sf k|8S6 tyf ;le{; x]�g]�{ xf]� eg]� 

xfdL a}�ª\lsª If]�qsf]� k|lt:�kwL{ a}�ª\ssf ¿kdf 5f}�+ g}� . xfd|f]� shf{ 

tyf lgIf]�ksf]� Aofhb/� /� ;f]�df ePsf cltl/�Qm ljz]�iftf s]�nfpg]� xf]� 

eg]� xfdL k|lt:�kwf{df cAan ;flat ePsf 5f}�+ . ;f]� ljifonfO{ xfd|f]� 

ljQLo ljj/�0fn]� ;d]�t k'li6 u/�]�sf]� 5 . k'FhLsf]�if /�x]�sf]� cg'kftsf 

cfwf/�df cToGt dha't a}�ª\ssf ¿kdf :�yflkt eO;s]�sf]� 5 . 

v'b ;DklQsf cfwf/�df ;du| a}�ª\sdWo]� k|yd :�yfgdf /�x]�sf]� 5 . 

To:�t}�, v/�fa shf{ /� s'n shf{ aLrsf]� cg'kft @ k|ltzt /�xg', v'b 

gfkmfdf ;~rfng gfkmfsf]� of]�ubfg w]�/�}� /�xg', lgofds lgsfoaf6 

tf]�lsPsf dfkb08 k"/�f u/�]�/� a}�ª\s ;~rfng x'g'n]� g]�kfn a}�ª\s :�j:�y 

a}�ª\s xf]� eGg]� :�ki6 x'G5 . hxfF;Dd 7"nf]� a}�ª\s eGg]� k|Zg 5 To;df 

xfdL cfˆg}� lx;fan]� jf;ntsf]� ;fOh a9fpFb}� 7"nf]� aGb}� hfg]� eGg]� 

;f]�rdf 5f}�+ . xfd|f]� b:�tfj]�h;d]�t ;f]�xLtkm{ nlIft /�x]�sf 5g\ . o; 

ljifodf xfdL cfˆg}� ana'tfaf6, xfdLdf cGtlg{lxt Ifdtfsf]� k"0f{ 

pkof]�u ub}�{ ;+:�yfnfO{ ;'b[9 agfpg ;Sg]� ljZjf; ;fyLx¿sf aLrdf 

hfu[t ePsf]� kfPsf]� 5' .



xfn g]�kfn a}�ª\sdf 6«]�8 o'lgog /� Joj:�yfkgaLr s:�tf]�vfnsf]� 

cf}�Bf]�lus ;DaGw /�x]�sf]�]� 5 <

c;n >d ;DaGwaf6}� a}�ª\s /� sd{rf/�Lnufotsf ;/�f]�sf/�jfnfsf]� 

lxt x'G5 eGg]�df g]�kfn a}�ª\ssf]� Joj:�yfkg :�ki6 5 . ;f]�lxadf]�lhd 

a}�ª\sdf lqmofzLn rf/� o'lgog;Fu a}�ª\s ;~rfngsf dxTjk"0f{ 

ljifodf ;fem]�bf/�sf]� lx;fan]� 5nkmn;d]�t eO/�x]�sf]� 5 . kl5Nnf]� 

;dodf ljz]�iftM gofF k':�tfsf]� k|j]�z eO;s]�kl5 sd{rf/�L o'lgogn]� 

;d]�t a}�ª\ssf]� sfd /� ljsf;nfO{ klxnf]� k|fyldstfdf /�fv]�sf]� d}�n]� 

cg'e"lt u/�]�sf]� 5' . sd{rf/�L o'lgogn]� k]�; u/�]�sf dfusf]� ljifodf 

Joj:�yfkgsf klg s]�xL ;Ldf /�x]�sf 5g\ . ;f]� ;Ldfleq /�x]�/� ;du| 

sd{rf/�Lsf]� lxt ub}�{ ;]�o/�wgLsf]� ljQLo /� u}�/�ljQLo ck]�Iff k"/�f 

u/�L a}�ª\s ;~rfng ug'{ Joj:�yfkgsf]� Ps lx;fan]� wd{;d]�t xf]� . 

sd{rf/�L pTkfbsTj j[l4 u/�L cGo lghL If]�qsf a}�ª\ssf]� h:�t}� 

k|ltsd{rf/�L Joj;fo a9fpg] �;DaGwdf sd{rf/�L o'lgogaf6 klg yk 

;xof]�u x'g]�5 eGg]� d]�/�f]� ck]�Iff /�x]�sf]� 5 . ;du|df clxn]�sf]� g]�kfn  

a}�ª\sdf cf}�Bf]�lus ;DaGw ;sf/�fTds k|j[lQ /�x]�sf]� 5 .

;+:�yfut ;'Zff;g sfod ug]�{ ;jfndf a}�ª\sn]� rfn]�sf sbd af/�]�df 

k|:�6 kfl/�lbg'x'G5 ls <

o; ljifodf d}�n]� ;'?jftb]�lv g}� :�ki6 kfb}�{ cfPsf]� 5' . ;+:�yfut 

;'zf;g;Fu ;DalGwt s'g}� klg :�tDedf ;Demf}�tf x'Fb}�g . o; ljifodf 

xfdLn]� a}�ª\sdf gLltut, ;+/�rgfut /� Jofjxfl/�s Joj:�yf u/�]�sf 

5f}�+ . cnUu}� ;+:�yfut ;'zf;g l8lehg v8f ul/�Psf]� 5 . sd{rf/�L 

ljlgodfjnLsf k|fjwfg s8fO;fy kfngf ul/�Psf]� 5 . sd{rf/�Lsf]� 

dgf]�an pRr kfb}�{ v/�fa sfd ug]�{ k|j[lQnfO{ eg]� lg?T;flxt ul/�Psf]� 

5 . To;}�n]� ;'zf;gdf JolQmuteGbf klg ;+:�yfut ;f]�r /� ;+:�sf/� 

sfod u/�L cufl8 a9\g]� gLlt a}�ª\ssf]� /�x]�sf]� 5 .

d'n'ssf]� cfly{s ljsf;df g]�kfn a}�ª\ssf]� of]�ubfgnfO{ s;/�L rrf{ 

ug{ ;lsG5 <

of]� ljifo cln efjgfTds klg 5 lsgls of]� b]�zdf art tyf 

nufgLsf]� sv/�f l;sfP/� g]�kfnL d'b|fnfO{ :�yflkt u/�fpg]� a}�ª\s 

ePsf]� gftfn]� /�fli6«otfsf]� ;jfndf ;d]�t vDaf eP/� :�yflkt 

ePsf]� a}�ª\s xf]�, g]�kfn a}�ª\s . ;fy}� tYo /� tYofª\sn]� ;d]�t g]�kfn  

a}�ª\sn]� d'n'snfO{ u/�]�sf]� of]�ubfg k|:�6ØfpF5 . ;a}�nfO{ yfxf ePs}� 

ljifo xf]�, ha b]�zdf s]�Gb|Lo a}�ª\s lyPg To; a]�nfb]�lv xfn;Dd 

cgj/�t ¿kdf ljleGg kl/�jt{gsf]� ;fIfLsf ¿kdf g]�kfn a}�ª\sn]� 

cy{tGqsf]� >Lj[l4df of]�ubfg u/�]�sf]� 5 . a}�ª\lsª If]�qsf nflu 

cfjZos hgzlQm tof/� kf/�]�/�, cy{tGqsf]� df}�lb|sLs/�0f u/�]�/�, zfvf 

;~hfn lj:�tf/�dfkm{t ljQLo kx'Fr a9fP/�, ;/�sf/�sf gLlt tyf 

sfo{qmd sfof{Gjog u/�L ul/�aL lgjf/�0fdf of]�ubfg lbP/�, pBf]�]�u tyf 

jfl0fHo ljsf;dfkm{t k|ToIf /� k/�f]�If ¿kdf /�f]�huf/�L l;h{gf u/�]�/� 

g]�kfn a}�ª\sn]� x/� If]�qdf k|efjsf/�L e"ldsf v]�n]�sf]� 5 . 

d"ntM sf]�le8–!( sf]� ljZjJofkL ;ª\qmd0fkl5 a}�ª\lsª If]�qsf]� 

sfo{lbzf g}� k|ljlwd}�qL ePsf]� ;Gbe{df g]�kfn a}�ª\sn]� ;f]� If]�qsf 

s:�tf]� tof/�L u/�]�sf]� 5 <

sf]�le8–!( n]� ljZj cy{tGqsf x/�]�s If]�qdf gsf/�fTds c;/� 

kSs}� kf/�]�sf]� xf]� . t/� elgG5 lg– ljgfz;Fu;Fu}� ljsf; hf]�l8P/� 

cfpF5, To:�t}� eof]� k|ljlwsf]� If]�qdf . dflg; ;fdflhs k|f0fL xf]� 

eGg]� jfSof+z g}� km]�l/�P/� dflg; Psfª\sL k|f0fL xf]� eGg]� cj:�yf;Dd 

agfpg]� lxDdt u¥of]� sf]�le8–!( n]� . t/�, k|ljlwsf]� cfjZostf /� 

Self-help Banking nfO{ eg]� o;n]� :�yflkt u/�]�sf]� kfOG5 . xfd|f]� 

a}�ª\sdf k|ljlwd}�qL k|8S6 t sf]�le8–!( sf]� dxfdf/�LeGbf klxn]� 

klg k|of]�udf lyP t/� o; cjlwdf o;sf]� k|of]�udf tLj|tf cTolws 

a9]�sf]� kfOPsf]� 5 . xfd|f]� a}�ª\sdf clxn]� w]�/�}� a}�ª\lsª sfo{ u|fxs 

cfkm+}�n]� ug{ ;Sg]�]� cj:�yf 5g\ . xfdLn]� df]�afOn a}�ª\lsª, OG6/�g]�6  

a}�ª\lsª, skf]�{/�]�6 k]�, 8]�la6 sf8{, qm]�l86 sf8{, POS, cgnfOg 

csfpG6 cf]�klgª, So'cf/�sf]�8h:�tf cfw'lgs k|8S6 tyf 

;le{;dfkm{t k|ljlwd}�qL a}�ª\lsªnfO{ cufl8 a9fPsf 5f}�+ .

Pp6}�vfn]� k|8S6 tyf ;le{;sf]� sf/�f]�af/� ug]�{ jfl0fHo a}�ª\sdWo]� 

g]�kfn a}�ª\s s'g lx;fan]� Unique 5 eGg ;lsG5 <

g]�kfndf k|ydk6s g]�kfn a}�ª\ssf]� :�yfkgf x'g' g}� Pp6f cg'kd sfo{ 

xf]� . xfd|f]� a}�ª\s /�fi6«sf]� gfd;Fu hf]�l8Psf]� ;+:�yf xf]� . ;/�sf/�sf]� 

%! k|ltzt ;]�o/� ePsf]�, ;/�sf/�sf cfly{s Ph]�G8f sfof{Gjog ug]�{ 

lhDd]�jf/�L /� Ifdtf ePsf]�, b]�zsf]� &@ lhNnfdf zfvf ;~hfn 

ePsf]�, cf}�;t pd]�/� sd ePsf Ifdtfjfg sd{rf/�Ln]� el/�Psf]�, 

k/�Dk/�fut a}�ª\lsªnfO{ ;d]�t cEof; u/�L kl/�jt{gnfO{ cfTd;ft\ 

ub}�{ ;+:�yfut ug]�{ Oltxf; af]�s]�sf]�, hgtfsf]� ljZjf; kfPsf]�, ;/�sf/�L 

sf/�f]�af/� ug]�{ lhDd]�jf/�L ePsf sf/�0f nufgLsf]� lx;fan]� ;/�sf/�L 

tyf lghL If]�qsf]� a}�ª\s t/� sfdsf]� lx;fan]� lghL If]�qsf]� cEof; 

/�x]�sf]� Corporatize Model df ;~rflnt a}�ª\s x'g' g}� g]�kfn a}�ª\s 

cg'kd x'g'sf k|df0f x'g\ .

rfn' cfly{s jif{sf]� ;'?jftb]�lv g}� a}�ª\lsª If]�qn]� t/�ntf cefj 

;fdgf ul/�x]�sf]� 5 . o; ljifonfO{ g]�kfn a}�ª\s lnld6]�8n]� s;/�L 

Joj:�yfkg ug]�{ of]�hgf agfPsf]� 5 .

o;nfO{ t/�ntfeGbf klg lgIf]�ksf]� cefj eGg]� ljifo;Fu hf]�8\g' 

;fGble{s xf]� h:�tf]� nfU5 . o; cfly{s jif{sf]� k|f/�Deb]�lv g}� ck]�Iff 

u/�]�h;/�L ljk|]�if0f /�sd leqg ;s]�g eg]� b]�zsf]� zf]�wfgfGt/� 3f6fsf 

sf/�0fn]� ubf{ afxØ If]�q ;Gt'ngcGtu{tsf]� ljb]�zL ljlgdo ;l~rtLdf 

bafa kg{ uof]� . cfGtl/�s ¿kdf d'n'ssf]� ah]�6 cg'df]�bgdf s]�xL 

l9nf x'g hfFbf ;/�sf/�L vr{ sd x'g uO{ lgIf]�ksf]� ;|f]�t sd ePsf]� 

sf/�0f rfn' cfly{s jif{sf]� klxnf]� /� bf]�;|f]� q}�df;df lgIf]�kdf bafa 

l;h{gf b]�lvG5 . hxfF;Dd g]�kfn a}�ª\ssf]� t/�ntf Joj:�yfkgsf]� 

;jfn 5, xfdLn]� o;sf nflu lgIf]�kdf plrt k|ltkmn ljutdf klg 



pRr lbFb}� cfPsf]� lyof]� eg]� kl/�jlt{t cj:�yfdf klg ;f]�xLadf]�lhd 

Aofhb/� j[l4dfkm{t lgIf]�knfO{ l/�6]�g ug]�{ /� ahf/�Ls/�0f lqmofsnfkdf 

hf]�8 lbFb}� lgIf]�k cfslif{t ug]�{ vfnsf of]�hgf k]�; ul/�;s]�sf 5f}�+ . 

ahf/�sf]� ultzLntf /� ;+j]�bgzLntfsf cfwf/�df gLltut kl/�jt{g 

tyf lqmofsnfksf]� ;dGjodfkm{t t/�ntf Joj:�yfkg ug]�{ of]�hgf 

agfPsf 5f}�+ . ;/�sf/�L sf/�f]�af/� ug]�{ a}�ª\s x'g'sf]� gftfn]� cfufdL 

lbgdf ;/�sf/�L vr{ a9]�;Fu}� ;f]�n]� klg g]�kfn a}�ª\sdf t/�ntf 

Joj:�yfkg ;xh x'g]� jftfj/�0f kSs}� aGg]�5 .

cGTodf, a}�ª\sn]� *%cf+}� jif{df k|j]�z ul/�/�x]�sf]� 5 . o; ;Gbe{df 

;/�f]�sf/�jfnf ;dIf oxfFsf]� s]�xL eGg}�kg]�{ ljifo 5g\ ls <

g]�kfn a}�ª\s lnld6]�8n]� cfˆgf]� :�yfkgfsf]� uf}�/�jdo *$ jif{ k"/�f u/�L 

*%cf+}� jif{df k|j]�z ul/�/�xFbf o; cj;/�df a}�ª\ssf ;Dk"0f{ sd{rf/�L /� 

cGo ;Da4 ;a}�df xflb{s z'esfdgf JoQm ub}�{ o; a}�ª\sn]� lnPsf 

p2]�Zo k|flKtdf cfufdL lbgdf cem lqmofzLn eO{ a}�ª\ssf]� ul/�df 

pRr /�fVg]�u/�L a}�ª\ssf]� tkm{af6 ;]�jf k|bfg ug{ tyf u/�fpg ;Dk"0f{ 

sd{rf/�LnfO{ cfXjfg ;d]�t u5{' . 

;fy}� o; a}�ª\snfO{ lg/�Gt/� ;xof]�u k'¥ofpg]� g]�kfn ;/�sf/�, g]�kfn /�fi6« 

a}�ª\s, cGo lgofds lgsfo, ;]�o/�wgL tyf u|fxs ju{;dIf cfef/� 

k|s6 ug{ rfxG5' . o; a}�ª\ssf]� >Lj[l4sf nflu ;/�f]�sf/�jfnfaf6 

ljutsf]� h:�t}� ;fy /� ;xof]�u cfufdL lbgdf ;d]�t cgj/�t ¿kdf 

/�xg]�5 eGg]� cfzf /� ljZjf;;d]�t JoQm u5{' .
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dxnb]�lv em'k8L;Dd, kx'Fr x'g]�b]�lv gx'g]�;Dd a}�ª\ssf]� P]�g lgodleq 

afFlwP/� ;dfg ¿kn]� ;]�jf k|bfg ug{ vf]�Hg' klg Pp6f r'gf}�tL g}� 

alglbFbf]�/�x]�5 . slxn]�sfxL+ t …�d tfS5' d'8f]�, pm tfS5 3F'8f]�Ú� eg]�h:�t}� 

kl/�l:�ylt klg aGbf]�/�x]�5 . t}�klg kl/�l:�ylt lsg ljifd g}� gxf]�;\, xfd|f]� 

g]�kfn a}�ª\sn]� ;dfwfgsf]� dWolaGb' vf]�Hb}� ;a}� ju{sf u|fxsnfO{ 

;d]�6\b}� a}�ª\ssf]� lxtdfq x}�g, pxfFx¿sf]� Joj;fosf]� ;fy;fy}� 

hLjg:�t/�nfO{ klg psf:�gsf nflu d2t ub}�{ cfO/�x]�sf]� s'/�f Pp6f 

l;ª\uf]� Oltxf; g}� ;fIfL alg;s]�sf]� 5 .

ds}� kf]�Ng]� lbbLn]� ;f]�Wg'x'G5– xfdLn]� klg shf{ kfpF5 alxgL < 

xfdLh:�t}� dlxnf pTyfgsf nflu ;/�sf/�n]� ;x'lnot shf{ lbG5 /�]� 

@÷# k|ltztdf, cGtaf6 @$ k|ltztdf NofP/� rnfPsL 5' . cln 

/�fxt x'g]� lyof]� . cfDbfgL klg /�fd|}� x'G5, vfO–nfO cln–cln art 

klg u5'{, o:�tf]� ;'ljwf kfpg]� eP t alxgLs}� a}�ª\sdf vftf vf]�n]�/� 

lbglbg}�sf]� ds}� a]�r]�sf]� k}�;f hDdf u5'{ lg x'Gg < 

h'Qf l;nfpg]� bfOn]� ;f]�Wg'x'G5– xfdLh:�t}� blntsf]� hLjg:�t/� 

psf:�g ;/�sf/�n]� ;x'lnot shf{ ljgflwtf]� lbG5 /�]� alxgL lbg'x'G5 < 

7]�nfdf kmnkm"n clg ;fu a]�Rg]� lbbLn]� klg o:�t}� lh1f;f /�fVg'x'G5 . 

a}�ª\ssf]� lgodn]� ldn]�;Dd eOxfN5 lg eGb}� hlt;Sbf]� km'lTsg 

vf]�H5' . lsgls ahf/�df ;'g]�h:�tf]� ;/�n, ;xh klg 5}�g ;x'lnotk"0f{ 

shf{ . k|To]�s lbg ToxL af6f]� eP/� lxF8\bf nfU5– daf6 s]�xL cf; 

u/�]�/� a;]�h:�tf]� . t/� d eg]� 6f9}�af6 lkm:�; xfFl;lbP/� 6fb}�{ lxFl8lbG5' . 

yfxf 5 dnfO{, pxfFx¿nfO{ ldnfpg ;lsFb}�g . g;lsg]� s'/�fnfO{ s;/�L 

cfZjf;g lbg' < s:�tf]� lj8Dagf h;sf nflu ;/�sf/�n]� rfn]�sf]� 

kxndf a}�ª\sn]� xf]�:�6]�df x}�+;]� ul/�/�x]�sf]� 5, t}�klg p;}�sf]� cufl8 ljgf 

hjfkmsf]� aGg'kbf{ nfrf/� ePsf]� dx;'; u5'{ d .

pxfFx¿sf]� lh1f;f klg ;xL xf]� . ;/�sf/�sf]� sbdnfO{ ;kmn agfpg 

a}�ª\sn]� …�;x'lnotk"0f{ shf{sf]� PsLs[t sfo{ljlwÚ� hf/�L ub}�{ ePsf]� 

lj1fkg /� ahf/�Ls/�0faf6 xfd|f u|fxssf]� dfg;k6ndf shf{ lng 

hlt ;xh /� ;/�n dx;'; u/�fOPsf]� 5, Tolt g}� sfo{ljlw;Fu}� 

Jojxf/�df Nofpg xfdL sd{rf/�LnfO{ c;xh /� hl6n eO/�x]�sf]� 

cfef; ePsf]� 5 . To;}�n]� t ;'lgG5– x/�]�s a}�ª\sdf …�;x'lnotk"0f{ 

shf{Ú� lng u|fxsn]� w]�/�}� cK7Øf/�f]� dx;'; ug'{k/�]�sf]� u'gf;f]� a9\bf]� 

5 . o:�tf JolQmsf]� ldlxg]�t, ;RrfO /� Odfgbf/�LnfO{ dfkg ug]�{ s]�n]� 

t < o:�t}� s]�xL gePsf t/� ul/�vfg]� ;f]�emf /� Odfgbf/�sf]� p4f/� tyf 

hLjg:�t/� psf:�gsf nflu g}� …�;x'lnotk"0f{ shf{Ú�sf]� jf:�tljs 

Target x'g''kg]�{ x}�g /� <

xfd|f]� shf{ klg ;'/�lIft ub{}� u|fxssf]� cfjZostf k"/�f ug{ xb}�;Ddsf]� 

k|of;/�t /�xFbf/�xFb}� klg sfdsf]� bf}�/�fgdf c;xh /� cK7Øf/�f w]�/�}� 

cfpg]� /�x]�5g\, dfq of]� xf]� ls ;dfwfg vf]�h]�/� lgK6f/�f nufpg]� ls 

efUg]� eGg]� s'/�fsf]� lg0f{o ;+:�yfut lxtnfO{ x]�/�]�/� lng'kg]�{ x'Fbf]�/�x]�5 . 

o:�t}�df Ps lbg s[lif shf{ lng eg]�/� 6f]�vfsf]� Pp6f s[[ifs yfkf bfO 

a}�ª\sdf cfpg'eof]� . k]�;f t x]�l/�of]�, /�fd|}� /�x]�5 . ;kl/�jf/�;lxt ldlxg]�t 

ul/�/�xg'ePsf]� 5 . o;df g]�kfn a}�ª\sn]� xf]�:�6]�df x}�+;]� ul/�lbP pxfFsf]� 

Joj;fo emg\ /�fd|f]� x'g]� lyof]� . klxnf t lwtf]� 5}�g eGg'eof]� . ;f]�Wb}� 

hfFbf pxfFsf]� lwtf]� wflbªsf]� yfqm]� ufpFkflnsf gf}�la;]� dfly kg]�{ /�x]�5, 

Tof]� klg !@ k|ltzt Aofhdf yf]�/�}� /�sd lnP/� gf}�la;]�sf]� d'lQmgfy  

a}�ª\sdf /�f]�Ssf /�fVg'ePsf]� /�x]�5 . gf}�la;]�sf]� d'Vo ;8sdfq b]�v]�sf]�, 

yfxf lyPg dnfO{ wflbªsf]� yfqm]� ufpFkflnsf slt 6f9f 5 eg]�/� . 

pxfFn]� g}� eg]�cg';f/� sfuhft ;ª\sng u/�]�/� wflbªa+]�;L zfvfnfO{ 

kq k7fPF, ToxfFaf6 glhs k5{ eg]�/� . t/�, zfvfn]� xfdLnfO{ 6f9f 

k5{, sf7df8f}�+af6}� glhs k5{, To;}�n]� yfgsf]�6 zfvfnfO{ ug]�{ ls 

Dofd eGg'eof]� . yfgsf]�6 zfvfdf a'‰bf Tolt glhs kg]�{ t xf]�Og 

/�x]�5 . o;}� l9nf eO;s]�sf]� lyof]� . c¿ l9nf gxf]�;\ eGg]� dg;fon]� 

cfkm}�+ uP/� x]�g]�{ ls eGg]� klg nfUof]� . 6f]�vfsf]� Joj;fo -kmfd{_ t 

x]�l/�;Sof}�+ . lwtf]� x]�g{ kfP slt;Dd hfg ;lsG5 eg]�/� k|:�6 elglbg 

;SYof}�+ . lwtf]� gx]�/�L olsg s;/�L ug]�{ . l9nf eO;s]�sf]� dx;'; 

x'Fbfx'Fb}� klg kmfon cufl8 a9fpg g;s]�/� /�f]�ls/�fVg'k/�]�sf]� lyof]� . 

slt ljZjf; lnP/� g]�kfn a}�ª\s cfpg'ePsf]� 5, ;a}� s'/�f ldn]�sf]�, 

Pp6f g]�kfn a}�ª\s otf 
eOlbPsf]� eP d]�8d ⁄ 

nIdL kl08t
pkk|aGws, sf7df8f}+ a}+lsª clkm;

 g]kfn a}+s lnld6]8
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;DkGg ePsf]� eP t ;a}� s'/�f ldn]�sf]� ;DkGg ePsf]� eP t Ps t 

shf{ lng}� kb}�{gYof]� xf]�nf of t km]�l/� ;f]�;{kmf]�;{d}� k|fOe]�6 a}�ª\saf6 

ldnfpg'x'GYof]� xf]�nf . jiff{}�+b]�lvsf]� g]�kfn a}�ª\sk|lt u9]�sf]� ljZjf; 

;fsf/� agfpg yfkf bfO{h:�tf xhf/�f}�+ ;f]�emf /� Odfgbf/� u|fxsn]� 

;xf/�fsf ¿kdf g]�kfn a}�ª\s vf]�Hb}� cfpg yfn]�sf 5g\ . yfkf bfO t 

Pp6f pbfx/�0f dfq}� xf]� . b'Mv ug{ ;Sg]�, v6\g ;Sg]� o:�tf Odfgbf/� 

u|fxsdf xfdLk|lt ePsf]� ljZjf; dg{ lbg x'Gg, ;xof]�u ug{ k5{, 

ljsNkaf6 ;dfwfg vf]�Hg' k5{ eGg]� nfu]�/�}� l56f]�eGbf l56f]� lgK6f/�f 

nufpg sf]�l;; ug{ nfu]�+ . c¿n]� km'nfPsf]� km"nsf]� af:�gfdf /�dfpg' 

s]� /�dfpg', cfˆgf]� ldlxg]�tn]� km'nfPsf]� km"nsf]� af:�gfdf /�dfpg' kf]� 

jf:�tljs /�dfpg' x'G5 . xf]�Og /� < 

slt ;do nfUg]� xf]�– cfpg hfg . :�s'6/�df ;Dej 5÷5}�g, af6f]� 

s:�tf]� 5 . OlGhlgo/�nfO{ klg n}�hfg'kg]�{ . dfGg]� x'g\ ls gfOF eGg]� 

nfUbfnfUb}� t'?Gt}� kmf]�g u/�]�+– OlGhlgo/� z'SnfbLk ;/�nfO{ . jf:�tljstf 

eGbfeGb}� ;a}� sfuhft klg k7fOlbPF . u|fxssf]� gDa/� klg lbPF . 

;a}� a'‰g'ePkl5 dnfO{ ;fFemlt/� clkm;df kmf]�g ug'{eof]� . Dofd cln 

6f9}� /�x]�5, d"Nofª\sg klg /�fd|f]� cfpnfh:�tf]� nfUb}�g . slt shf{ xf]� 

/� eGg'eof]� < lgj]�bgdf t s[lif shf{ @) nfv eg]�sf 5g\ . kmfd{ t 

/�fd|f]� 5 . ca lwtf]� s:�tf]� 5 < To;}�df lge{/� u5{ ;/� . ePg eg]� !) 

nfv;Ddsf]� eP klg ;x'lnot shf{ lbg'knf{ ls eGg]�df 5f}�+ eGb}� 

ubf{ d]�/�f]� jfSof+z g;lsFb}� hfg]� /� Dof8d eGg'eof]� . ;fob pxfFnfO{ 

klg OR5f ePg . t/�, eg]�sf]� xfg{ g;s]�/�dfq eg]�h:�tf]� nfUof]� . slt 

;do nfUnf ;/� eGbf kfFr÷5 306f t nfUnf Dofd eGg'eof]� . Tof]� 

t eg]�sf]�dfq xf]�, nfUg]� t slt kf]� xf]� . sf7df8f+}�sf]� cJojl:�yt 

;x/�, To;dfly dxf/�fhuGhb]�lv yfgsf]�6 l5rf]�Ng}� b'O{÷tLg 306f 

nfUnfh:�tf]� 5 . dg eP/� xf]� of geP/� slxn]� hfg]� xf]� /� Dofd 

eGg'eof]� . ;Dej 5 eg]� ef]�ln g}� eg]�+ . ef]�ln ;Dej 5}�g Dofd, d]�/�f]� 

csf]�{ a}�ª\ssf]� lnnfdLsf]� d"Nofª\sg lgsfNg' 5, cfOtaf/�nfO{ ;f]�r 

/�fvf}�+ eGg'eof]� . s]�xL /�fxt ldn]�h:�tf]� eof]� /� x; eg]�+ . cfOtaf/� 

hfg'kg]�{5 . To;}�n]� klg zlgaf/�b]�lv g}� tgdg ;a}�df g}� yfqm]� ufpFn]� 

af; lnO;Sof]� . slta]�nf lg:�sg]�, slta]�nf cfOk'Ug]� . ;fgf]� a]�nfdf 

cfdfn]� ef]�ln dfdf3/� hfg'k5{, tof/� xf}� eGbf slxn]� /�ft hfnf clg 

pHofnf]� xf]�nf eGb}� w]�/�}�k6s Jo'Femb}� 38L x]�b}�}�{, ;'Tb}� uYof{+}� . dnfO{ 

cfh o:�t}� ePsf]� 5 . a; km/�s of]� xf]� ls Tof]� a]�nfsf]� /�ft, arkgsf]� 

r~rn dgsf]� p8fg lyof]� eg]� cfhsf]� /�ft Pp6f kbLo lhDd]�jf/�L /� 

st{Joaf]�wsf]� cfef; ldl;Psf]� lyof]� . x/�]�s laxfgLsf]� gf}� ah]�;Fu}� 

clkm;lt/� k'Ug]� of]� dg–dl:�tis cfh laxfg}�b]�lv yfqm]� ufpFkflnsf 

;dfP/� a;]�sf]� 5 . gofF 7fpF ePsfn]� af6f]� /� nfUg]� ;dosf]� olsg 

gx'Fbf Psk|sf/�sf]� tgfjh:�tf]� ePsf]� lyof]� . cGTodf s'g}� klg sfd 

Enjoy lnP/� ubf{ emg\ ;xh x'g]� cfbz{nfO{ /�f]�h]�+ . /�, df]�afOn, 

Po/�kmf]�g, :�oflg6fOh/�, GoflKsg ;a}�eGbf a9L dg kg]�{]� ;'Gtnf /� 

aanud ;fydf /�fv]�/� tof/� ePF– gofF 7fpF, yfqm]� ufpFkflnsf hfg . 

Psflt/� sf]�le8–!( n]� a}�ª\s sd{rf/�LnfO{ 3/� g clkm;sf]� aLr 

tfnd]�n ldnfpg r'gf}�tL ylklbPsf]� 5 eg]� csf]�{lt/� ns8fpgsf 

sf/�0f hf]�/�–lahf]�/� ;fwg k|0ffnLn]� ubf{ clkm; cfpg hfg ;xhsf 

nflu klg sf8{ b]�vfpFb}�, a}�ª\s sd{rf/�L x'F eGb}� lxF8\g'kg]�{ afWotf 

/�x]�sf]� 5 . o;}�qmddf 3/�df /�flvPsf]� sd{rf/�L sf8{ lal;{P5' . cfh 

lkmN8 hfg' 5, nf}� aaf{b . yfgsf]�6 /� gf}�la;]�aLrsf]� 7fpF . clt hfd 

x'g]� clg b'3{6gf klg x'g]� gfdn]� kl/�lrt 5 . sf8{ t nufP/� hfg'kg]�{, 

af6f]�df s]�xL eOxfNof]� eg]� t . wt\ s]� ;f]�R5 dg klg . 

s]�–s]� ;f]�Rb}� lyPF d, d]�/�f]� cufl8 /�x]�sf]� Out/�in Register Book 

df gh/� k¥of]� . xQkQ lgsfn]�/� ;a}� ljj/�0f v'nfP/� n]�v]�+ . hlt g}� 

l56f]� lg:�sg]� eg]� klg clkm;af6 lg:�sFbf l9nf eO;s]�sf]� lyof]� . 

OlGhlgo/� klg cfOk'Ug'eof]� . xfdL lg:�Sof}�+ klg . dfly k'Ubf tLg 

alh;s]�sf]� lyof]� . gf}�la;]�af6 nueu tLg lsnf]�ld6/�eGbf dfly 

/�x]�5 . lwtf]� b]�vfpgsf nflu pt}� x'g]� cfˆgf]� elthnfO{ eGg'ePsf]� 

/�x]�5 . pxfF tn;Dd lngsf nflu cfpg'eof]� . dfly k'u]�kl5 

;a}� x]�¥of}�+ . cf]�xf]� slt /�fd|f]� ufpF . s]� 5}�g ufpFdf . el/�k"0f{ 5 . 

9nfg]� kSsL 3/� . 3/�–3/�df ;fwg, l;hgsf kmnkm"n, b"w, bxL, 

s'v'/�fkfng, afv|fkfng . cf]�xf]� nf]�e}�nfUbf]� kf]� ufpF /�x]�5 . h]� x'G5, 

/�fd|}�sf nflu x'G5 eGg]� klg ;To nfUof]� . lsgls c¿ zfvfnfO{ 

lkmN8 x]�g{ cg'/�f]�w ul/�Psf]� eP ;fob d o; cj;/�af6 jl~rt x'g]� 

lyPF ls < of]� cj;/� u'dfpg]� lyPF ls eGg]� klg nfUof]� . yfkf bfOsf]� 

elth klg slt ldlxg]�tL x'g'x'Fbf]�/�x]�5 . 3/�af/�Ldf gePsf]� rLh eGg]� 

s]�xL lyPg . el/�e/�fp nf]�enfUbf]� v]�taf/�L . afv|fkfng klg /�x]�5 . 

s'v'/�f 5÷;ft xhf/� kfn]�sf . sf7df8f+}� EofnL sf]�N8 :�6f]�/�n]� 

kmd{af6}� /�fd|f]� d"No lbP/� p7fpg cfpF5 /�]� . gfkmf /�fd|}� a:�bf]�/�x]�5 . 

/�x/�}�nfUbf]� ld7f;k"0f{ s[ifs hLjg . cfwf 306fdf ;a}� v]�taf/�L 

3'dfP/� a]�lnlj:�tf/� nufOxfNg'eof]� . cfkm"nfO{ cfjZos af7f]�kgdf 

Odfgbf/�L ldl;of]� eg]� kSs}� klg dflg; h'g}� If]�qdf ;kmn x'G5 g}�, of]� 

klg Pp6f pbfx/�0f xf]� . ufpFsf]� ;'Gb/�tfdf b'Mv ub}�{ /�dfPsf of]� bfO 

sf7df8f+}� cfpg'eof]� eg]� b'O{ lbg klg l6Sg ;Sg'x'Gg /�]� . ukm}�ukmdf 

lrof agfpFb}�, P gfgLsL cfdf eGb}� >LdtLnfO{ eGb}� x'g'x'GYof]� . t/�, 

xfdL eg]� l9nf eO;Sof]� eGb}� lg:�Sof}�+ . s'g}� klg a]�nf s'g}� klg 

;xof]�u d]�/�f]� of g]�kfn a}�ª\ssf]� tkm{af6 cfjZos k/�]�df kmf]�g ug"{;\ 

x}�, sf8{ lbFb}� eg]�+ . dg 5 lg d]�8d xfdLnfO{ sf7df8f}�+ klg 6f9f k5{ 

clg wflbªa]�+;L klg . otflt/� g]�kfn a}�ª\s 5}�g . d}�n]� klg of]� ;'ljwf 

lng kfpFy]�+ lg . sd ;]� sd gf}�la;]�df dfq klg …�Pp6f g]�kfn a}�ª\s 

eOlbPsf]� eP d]�8dÚ� . ;fFRr}� xf]� t, Pp6f g]�kfn a}�ª\s of]� 7fpFdf 

eOlbPsf]� eP o; If]�qsf s[ifsnfO{ ;d]�6\g ;lhnf]� x'GYof]� ls . 
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o:�tf ldlxg]�tL u|fxsn]� g]�kfn a}�ª\ssf]� ;]�jf–;'ljwf ;lhn}� lng 

kfpFy]� ls . l5§}� tkfO+{h:�tf s[ifssf]� OR5f k"/�f ug{ Pp6f g]�kfn 

a}�ª\s :�yfkgf x'g]�5 bfO . oxfFsf ;a}� s[ifs bfh'efO g]�kfn a}�ª\sdf 

cfpg'k5{ x}�, eGb}� xfdL kmSof{}�+ . 

w]�/�}� nfdf]� ;do lalt;s]�sf]� lyof]� . clxn]� cfP/� ldNb}�g bfO 

eGg'k/�]�sf]� eP wGg To;f]� eGg k/�]�g . lwtf]� ;f]�r]�h:�tf]� geP klg xft 

lemSg' gkg]�{df xfdL 9'Ss eof}�+ . g]�kfn a}�ª\sk|lt pxfFsf]� ljZjf; 

xfdL arfpg ;kmn eof}�+ . 7"nf]� o'4 lht]�sf]� cfef; eof]� . ;fgf]� 

shf{ xf]�, o;n]� zfvfsf]� Performance df Tolt 7"nf]� c;/� t 

gunf{ t/� l;ª\gf]� g]�kfn a}�ª\ssf]� 5ljdf eg]� kSs}� /�fd|f]� c;/� kfg]�{5 . 

a}�ª\ssf]� ;]�jfaf6 k|efljt u|fxs g}� t x'g\ xfd|f]� ahf/�Ls/�0f ul/�lbg]� 

lbuf]� /� e/�kbf]�{ dfWod . To:�t}� ju{sf Odfgbf/� u|fxs x'g\, h;n]� 

slxNo}� ;fy 5f8\b}�gg\ . o; ju{sf u|fxsnfO{ ;fy lbg', ljZjf; 

u'Dg glbg' g}� k|To]�s zfvf clg sd{rf/�Ln]� Wofg lbg'kg]�{ klxnf]� 

st{Jo xf]� . o:�tf s'/�f ;'Gbf ;fgf nfU5g\ t/� o:�t}� b]�lvg]� ;fgf s'/�fn]� 

l;ª\uf]� a}�ª\ssf]� Goodwill df 7"nf]� e"ldsf v]�ln/�x]�sf]� x'G5 . 

;fFem kb}�{ 5 eGg]� cfef; lr;f]� xfjfsf emf]�+Ssf /� 8'Ag nfu]�sf]� 

3fdn]� ;ª\s]�t ub}�{ lyof]� . uf8Lsf]� cfjfh /� xfjfsf]� ;';]�/�f;Fu}� cfˆgf]� 

uGtJo klg lnof}�+, Pp6f kbLo lhDd]�jf/�L g;lsFb}� d]�/�f]� dgdl:�tis 

eg]� yfgsf]�6sf]� hfd l5rf]�Nb}� 3/�leqsf]� b}�lgs st{Josf]� e"ldsfsf]� 

tof/�Ldf Jo:�t eO;s]�sf]� lyof]� . dfgf}�+– k|To]�s bf]�xf]�/�f]� e"ldsf lgjf{x 

ug]�{ sfdsfhL dlxnfnfO{ b}�lgs st{Joaf]�wn]� emsemsfPkl5 em}�+ . 
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!= v'nf ;/�sf/� ;fem]�bf/�Lsf]� cjwf/�0ff M

ljZjdf nf]�stGqsf]� k|j4{g, dfgjclwsf/�sf]� /�Iff, ;'zf;gsf]� 

ljsf;nufotsf Ph]�G8fdf ljz]�if kxn eO/�x]�sf]� 5 . k|:�t't 

;Gbe{df ;g\ @)!! sf]� ;]�K6]�Da/� @) df cd]�l/�sf /� a|flhnsf]� 

;lqmotfdf ljZjsf cf7 b]�z /� gf}� gful/�s ;+:�yf ldn]�/� v'nf 

;/�sf/� ;fem]�bf/�L (Open Government Partnership-OGP)sf]� 

:�yfkgf ePsf]� 5 . oyfy{df, v'nf ;/�sf/� ;fem]�bf/�L /�fd|f]� ;/�sf/� 

/� c;n zf;g tof/� ug]�{ Pp6f gofF ljZj ;ª\u7g xf]� . o; gjLg 

ljZj ;ª\u7gsf]� d'Vo ljz]�iftf nf]�stflGqs zf;gnfO{ ;'b[9 ug'{ 

/� ;/�sf/� tyf gful/�s ;dfhaLr ;fem]�bf/�L ljsf; ug'{ xf]� . k|frLg 

u|Lssf]� zf;g k|0ffnLnfO{ nf]�stGqsf]� klxnf]� cEof; dflgG5 . ;f]� 

avt ;a}� gful/�s e]�nf eP/� zf;g uy]�{ . o;}�nfO{ cfw'lgs o'udf 

cd]�l/�sL /�fi6«klt ca|fxd lnª\sgn]� nf]�stGqsf]� kl/�efiff hgtfsf]� 

zf;g, hgtfåf/�f, hgtfsf nflu xf]� egL JofVof u/�]� . v'nf ;/�sf/� 

;fem]�bf/�Ln]� o;}� efjgfnfO{ d'vl/�t u5{ . 

!=! cf]�hLkLsf]� sfo{If]�q M

v'nf ;/�sf/� ;fem]�bf/�Lsf]� d'Vo sfo{If]�q eg]�sf]� nf]�stflGqs 

zf;sLo k4ltnfO{ Joaxf/�df ;'lglZrt ug'{ g}� xf]� . o;sf 

nflu zf;g Joj:�yfdf kf/�blz{tf /� pQ/�bfloTj a9fpg gLlt 

lgdf{0fdf hgtfsf]� ;xeflutf clej[l4 ug]�{ k|of; ul/�G5 . 

h;cg';f/�, zf;g ;~rfngdf hg;xeflutf Pjd\ gful/�s 

;+nUgtfsf]� clej[l4sf nflu ;"rgfsf]� xsnfO{ ;zQm 

cf}�hf/�sf ¿kdf pkof]�u ul/�G5 . ;fj{hlgs ;]�jf k|jfxdf 

r':�ttf, ;/�sf/�L ah]�6sf]� kf/�blz{tf /� o;sf]� lgdf{0f Pjd\ 

sfof{Gjogdf gful/�ssf]� ;+nUgtf ;'lglZrt ul/�G5 .

;/�sf/�L lgsfodf s'g}� k|sf/�sf]� clgoldttf jf sfg'gljk/�Ltsf]� 

sfd x'g]� ;Defjgf ePdf ;f]� lj?4 ;';]�nL ug]�{ jf ;"rgf lbg]� 

/� To:�tf ;"rgfbftfsf]� ;+/�If0f ug]�{ ljifo klg v'nf ;/�sf/� 

;fem]�bf/�Lsf]� sfo{If]�qleq k5{ . o;}�u/�L, bftfsf]� kf/�blz{tf, v'nf 

;/�sf/�L tYofª\s /� ;fj{hlgs kbdf /�xg]�sf]� ;DklQ 3f]�if0ff 

tyf lg0f{odf s'g}� k|sf/�sf]� :�jfy{sf]� k|efj gkg]�{ 3f]�if0ffh:�tf 

ljifo klg o;}�leq k5{ . o; cltl/�Qm, ;+;bLo kf/�blz{tf, k|x/�L 

/� ;fj{hlgs ;'/�Iff lgsfosf]� kf/�blz{tf, Goflos kf/�blz{tf, 

kf/�bzL{ ;~rf/�dfWod /� pkef]�Qmf ;+/�If0f klg o;}�leq k5{ . 

!=@ cf]�hLkLsf ;ft l;4fGt M

v'nf ;/�sf/� ;fem]�bf/�LnfO{ ;xh ¿kdf a'‰g o;sf ;ftj6f 

l;4fGtnfO{ lgofNg'k5{ . hf]� lgDgfg';f/� 5 M

s=	 zf;g Joj:�yfdf gful/�ssf]� k|efjsf/�L ;xeflutfsf]� l;4fGt .

v=	 gful/�s /� ;/�sf/�aLr ;xsfo{ /� ;xl;h{gfsf]� l;4fGt .

u=	/� fHo k|0ffnLdf ;dfj]�zLs/�0f /� ljljwtfsf]� l;4fGt .

3=	 ;/�sf/�L sfo{sf]� kf/�blz{tf tyf hjfkmb]�lxtfsf]� l;4fGt . 

8=	 v'nf ;/�sf/�L tYofª\ssf]� l;4fGt .

r=	 ;fj{hlgs dxTjsf]� ;"rgfsf]� k|jfx /� k|of]�usf]� l;4fGt .

5=	 ;"rgf tyf tYofª\sdf kx'Fr /� ;xhtfsf]� l;4fGt .

!=# cf]�hLkL ;Dd]�ng M

xfn;Dd v'nf ;/�sf/� ;fem]�bf/�Lsf ;ftj6f ljZjJofkL ;Dd]�ng 

;DkGg eO;s]�sf 5g\ . -o:�tf]� ljZj ;Dd]�ngdf ;/�sf/�, 

gful/�s ;dfh, k|fl1s hut\ /� k|]�;sf]� pkl:�ylt x'g]� u5{ ._ hf]� 

lgDgfg';f/� 5 M

s=	 klxnf]� ljZj ;Dd]�ng, cd]�l/�ssf]� jfl;ª\6g 8L;Ldf eof]� .

v=	 bf]�;|f]� ljZj ;Dd]�ng, a]�nfotsf]� nG8gdf eof]� .

u=	 t]�;|f]� ljZj ;Dd]�ng, d]�lS;sf]�sf]� d]�lS;sf]� l;6Ldf ;g\ 

@)!% cS6f]�a/� @* /� @( df eof]� .

3=	 rf}�yf]� ljZj ;Dd]�ng, k|mfG;sf]� k]�l/�;df ;g\ @)!^ sf]� 

l8;]�Da/� &–( df eof]� .

8=	 kfFrf}�+ ljZj ;Dd]�ng, hlh{ofsf]� l6laln;Ldf ;g\ @)!* 

sf]�h'nfO{ !&–!( df eof]� .

v'nf ;/�sf/� ;fem]�bf/�L /� v'nf 
;/�sf/�L tYofª\ssf]� cjwf/�0ff

s[i0fxl/� af:�sf]�6f
k"j{k|d'v ;"rgf cfo'Qm tyf k"j{;lrj,  

g]�kfn ;/�sf/�
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r=	 5}�6f}�+ ljZj ;Dd]�ng, Sofg8fsf]� cf]�6fafdf ;g\ @)!( sf]� 

d]� @(–#! df eof]� .

!=$ cf]�hLkLsf]� ;ª\u7gfTds ;+/�rgf M

v'nf ;/�sf/� ;fem]�bf/�Lsf]� sfo{;~rfng ug{ ;lrjfno u7g 

ul/�Psf]� 5 . of]� ;lrjfno ;+o'Qm /�fHo cd]�l/�sfsf]� /�fhwfgL 

jfl;ª\6g 8L;Ldf /�x]�sf]� 5 . k|To]�s b'O{ jif{sf nflu lgb]�{zs 

;ldlt -:�6]�l/�ª sld6L_sf]� rog x'G5 . ;ª\u7g ;~rfngsf]� 

sfo{sf/�L kl/�ifb\df ;/�sf/� /� gful/�s ;ª\u7gsf k|ltlglwsf]� 

a/�fa/� ;ª\Vofdf k|ltlglwTj x'G5 . ;fy}�, ;/�sf/� /� gful/�s  

;ª\u7g b'j}�tkm{af6 Ps–Pshgf ;xcWoIf /�xG5g\ . xfn, 

lgb]�{zs ;ldltdf ;/�sf/� /� gful/�s ;ª\u7gsf tkm{af6 !!–!! 

hgfsf]� k|ltlglwTj /�x]�sf]� 5 . o; cltl/�Qm, sfo{;d"x klg 

lqmofzLn 5g\ . hf]�, lgb]�{zs ;ldltdftxt /�xG5g\ .

!=% cf]�hLkLsf]� cg'udg k|0ffnL M

v'nf ;/�sf/� ;fem]�bf/�Lsf ;b:�on]� JoQm ug]�{ k|lta4tfsf]� 

sfof{Gjogsf]� tLg kIfaf6 d"Nofª\sg ul/�G5 . hf]� lgDgfg';f/� 

5g\ M

s=	 cf]�hLkL ;lrjfnon]� :�jtGq k|ltj]�bg lbg]� -Independent 

Reporting Mecanism_ 5 . o;df ;/�sf/�sf k|ult, 

cg'ej /� cj;/� ;d]�l6g]� u5{ .

v=	 gful/�s ;ª\u7gn]� As a watchdog sf ¿kdf sfd 

u5{g\ . o;af6 ;/�sf/�nfO{ k|lta4tfcg'¿k sfd ug{ 

3r3Rofpg]� sfd ul/�G5 .

u=	 ;/�sf/�n]� cfˆgf]� sfdsf]� :�jod\ d"Nofª\sg -Self 

Assessment_ u5{ . o;df ;/�sf/� cfˆgf]� k|lta4tfdf 

cl8u /�x]�sf]� ;Gb]�z k|jfx ul/�G5 . 

!=^ cf]�hLkL :�jod\;]�jL ljZj d~r

of]� Pp6f :�jod\;]�jL ljZj d~r xf]� . oyfy{df, o;n]� s'g}� 

klg d'n'snfO{ afWosf/�L st{Jo l;h{gf ub}�{g . a? lg/�Gt/� 

zf;sLo ;'wf/�sf]� lbzfdf cl3 a9\g]� k|lta4tfnfO{ xf}�;nf 

/� k|f]�T;fxg k|fKt ug{ ;xhLs/�0f u5{ . o;}�u/�L, gful/�s 

;zQmLs/�0f /� gful/�s;Fusf]� ;fem]�bf/�Lsf]� jftfj/�0fnfO{ ;'b[9 

agfO{ nf]�stGqnfO{ cem ;dfj]�zL /� ;xeflutfd"ns t'Nofpg 

;fem]�bf/�Laf6 ;dy{g /� ;xof]�u k|fKt ug{ ;3fpF5 .

!=& cf]�hLkLsf sfo{;d"x M

xfn v'nf ;fem]�bf/�Ldf lqmofzLn ljifout sfo{;d"x y'k|}� 5g\ . 

logdf ljz]�if ;lqmo ;ftj6f ;d"x lgDgfg';f/� 5g\ M

s=	 ljQLo v'nfkg sfo{;d"x -Fiscal Openness Working 

Group_

v=	 ljwflosLo v'nfkg sfo{;d"x -Legislative 

Openness Working Group_

u=	 ;"rgfsf]� xs sfo{;d"x -Access to Information 

Working Group_

3=	 e|i6frf/�lj?4sf]� sfo{;d"x -Anti-Corruption 

Working Group_

8=	 v'nf tYofª\s sfo{;d"x -Open Data Working 

Group_

r=	 k|fs[lts ;+zfwgdf v'nfkg sfo{;d"x - Openness in 

Natural Resources Working Group _

5=	 v'nf jftfj/�0f -Open Climate_ 

!=* cf]�hLkLsf]� ;b:�otfsf cfwf/�

v'nf ;/�sf/� ;fem]�bf/�Lsf]� ;b:�osf nflu d'Vo rf/�j6f cfwf/� 

/�x]�sf 5g\ . hf]� lgDgfg';f/� 5g\ M 

s=	 ;"rgfsf]� xs -Access to Information_ 

v=	 ljQLo kf/�blz{tf -Fiscal Transparency_

u=	 ;fj{hlgs kbflwsf/�Lsf]� ;DklQ ;fj{hlgsLs/�0f  

-Public Officers Asset Disclosure_ 

3=	 gful/�s ;xeflutf -Citizen Engagement_

!=( cf]�hLkLdf g]�kfnsf]� cª\s M

dfly plNnlvt rf/�j6f ;b:�otfsf cfwf/� k|To]�sdf rf/� 

k"0ff{ª\s k|bfg ul/�Psf]� 5 . o;df g]�kfnn]� ;"rgfsf]� xs /� 

ljQLo kf/�blz{tfdf rf/�÷rf/� cª\s xfl;n u/�]�sf]� 5 . o;}�u/�L, 

;fj{hlgs kbflwsf/�Lsf]� ;DklQ ;fj{hlgsLs/�0fdf b'O{ cª\s 

/� gful/�s ;xeflutfdf tLg cª\s u/�L s'n !^ df !# cª\s 

xfl;n u/�]�sf]� 5 . of]� *@ k|ltzt cª\s xf]� . cf]�hLkLsf]� 

;b:�otf k|flKtsf nflu Go"gtd &% k|ltzt cª\s xfl;n 

ug'{k5{ . o;y{, g]�kfnnfO{ ;b:�otf xfl;n ug{ cfdGq0fkq 

-OlGe6]�;g n]�6/�_ k|fKt ePsf]� 5 .

!=!) cf]�hLkLsf]� ;b:�otfsf ;t{ M

s=	 klxnf]� s'/�f, d"Nofª\sgsf rf/�j6f cfwf/�df /�x]�sf]� !^ 

k"0ff{ª\sdf sDtLdf !@ :�sf]�/� xfl;n ug'{k5{ .

v=	 v'nf ;/�sf/� ;fem]�bf/�Lsf]� 3f]�if0ffkqsf]� cg'df]�bg ug'{k5{ .

u=	 Gfful/�s ;ª\u7gsf]� ;fem]�bf/�Ldf zf;sLo ;'wf/�sf]� /�fli6«o 

sfo{of]�hgf th'{df ug]�{ k|lta4tf x'g'k5{ . o;df b'O{ jif{sf 

nflu sDtLdf !@ j6f ;'wf/�sf k|lta4tf 3f]�if0ff ug'{k5{ . 



6 *% cf}+ jflif{sf]T;j ljz]iffÍ, @)&*

;fy}�, ;'wf/�sf k|lta4tfdf ePsf]� k|ultsf]� lgoldt 

k|ltj]�bg ug]�{ k|lta4tf JoQm ug'{k5{ .

3=	 k|To]�s d'n'sn]� ljQLo of]�ubfg ug'{k5{ . o;df d'n'ssf]� 

cfly{s cj:�yfcg';f/� ;b:�otfafkt jflif{s z'Ns 

ltg'{k5{ . g]�kfnn]� jflif{s sl/�a !) xhf/�b]�lv @% xhf/� 

cd]�l/�sL 8n/� ;b:�otf z'Ns ltg'{kg]�{ x'g ;S5 . o:�tf]� 

;b:�otf z'Ns jflif{s Ps nfv cd]�l/�sL 8n/�;Dd 

tf]�lsPsf]� 5 . 

!=!! cf]�hLkLsf]� 3f]�if0ffkq M

v'nf ;/�sf/� ;fem]�bf/�Lsf]� 3f]�if0ffkqdf pNn]�v ePsf d"ne"t 

a'Fbf lgDgfg';f/� /�x]�sf]� 5 M

s=	 dfgjclwsf/� 3f]�if0ffkq, e|i6frf/�lj?4sf]� ;+o'Qm 

/�fi6«;ª\3Lo dxf;lGwnufot ;'zf;g /� e|i6frf/�lj?4sf 

3f]�if0ffkqnfO{ cfTd;ft\ ub}�{,

v=	 xfdL hgtfsf]� Jofks ;xeflutfåf/�f zf;g k|0ffnLnfO{ 

kf/�bzL{, pQ/�bfoL /� k|efjsf/�L t'Nofpg,

u=	 lg/�Gt/� zf;sLo ;'wf/�sf]� kIfdf,

3=	 kf/�blz{tf, e|i6frf/� lgoGq0f, gful/�s ;zQmLs/�0f, k|ljlw 

k|of]�u ub}�{,

8=	 ;fj{hlgs ;]�jfsf]� u'0f:�t/�Lotf clej[l4 ug]�{, gjLg ;f]�r 

k|j4{g ug]�{, dfgj k|lti7f pFrf]� ug]�{ k|lqmofåf/�f,

r=	 gful/�snfO{ Jofks ¿kdf ;';"lrt ub}�{, ;"rgfsf]� xssf]� 

k|j4{g ub}�{,

5=	 hgtfaLr s'g}� lje]�b gu/�L,

h=	 pRr g}�ltstf;lxtsf]� d'n'sL k|zf;g :�yfkgf ug{,

em=	 v'nfkgf /� gofF k|ljlw pkof]�u u/�L zf;g k|0ffnLnfO{ 

cfw'lgsLs/�0f ug{ k|lta4 x'g]�5f}�+ .

!=!@ cf]�hLkLsf nfe M

v'nf ;/�sf/� ;fem]�bf/�Ldf cfa4 x'g]� x/�]�s d'n'sn]� ljlzi6 nfe 

xfl;n u5{g\ . hf]� lgDgfg';f/� 5g\ M

s=	 o; ljZj d~rdf pkl:�yt eP/� Democratic 

Governance k|ltsf]� k|lta4tf :�ki6 ug]�{ cj;/� pknAw 

x'G5 .

v=	 k|zf;g k|j4{gsf nflu cGt/�f{li6«o ;fem]�bf/�L a9fpg 

;lsG5 . o;/�L ;'zf;gk|ltsf]� k|lta4tfdfkm{t cGt/�f{li6«o 

nufgL cfsif{0f ug{ ;lsG5 .

u=	 ;/�sf/� /� gful/�saLrsf]� cljZjf;sf]� b"/�L 36fO{ cGt/�f{li6«o 

hut\df /�x]�sf]� e|d x6fpg d2t k'U5 .

3=	 O{–ue{g]�G; /� OG6/�g]�6df cfwfl/�t kf/�blz{tfsf dfkb08 

k|j4{g ug{ cfjZos jftfj/�0f aG5 . ;fy}� cGt/�f{li6«o  

hut\df ePsf c;n cEof;af6 l;Sg]� cj;/�af6 zf;sLo 

;'wf/� cleofgnfO{ yk ;zQm t'Nofpg d2t k'U5 .

8=	 e|i6frf/� 36fpg, hg;xeflutf /� ;fem]�bf/�L a9fpg, gjLg 

k|ljlwsf]� cjnDag a9fpg, zf;sLo sfo{Ifdtf j[l4 

ug{, tYofª\sLo k4ltdf ;'wf/� Nofpg /� k|efjsf/�L ;/�sf/� 

;~rfng ug{ yk an /� ;dy{g k|fKt ug{ ;xof]�u k'U5 .

!=!# g]�kfnsf]� ;b:�otfsf]� kxn M

v'nf ;/�sf/� ;fem]�bf/�Lsf]� t]�;|f]� ljZj ;Dd]�ng d]�lS;sf]�df 

g]�kfnsf]� tkm{af6 k|d'v ;"rgf cfo'Qm -s[i0fxl/� af:�sf]�6f_ /� 

g]�kfn ;/�sf/�sf d'Vo;lrjnufotsf]� ;xeflutf /�x]�sf]� lyof]� . 

;f]� avt k|d'v ;"rgf cfo'Qm /� d'Vo;lrjn]� cf]�hLkLsf]� 

;xcWoIf /� cf]�hLkL ;lrjfnosf sfo{sf/�L k|d'vnufot;Fu 

cf}�krfl/�s e]�6jftf{ eof]� . tTkZrft\ g]�kfnsf d'Vo;lrjnfO{ 

;Daf]�wg u/�L cf]�hLkL ;lrjfnoaf6 cf}�krfl/�s ¿kdf 

;b:�otfsf nflu kq k|fKt eof]� .

o;/�L k|fKt ePsf]� kqdf o;sf]� ;b:�o aGg rf/�j6f d'Vo ljifodf 

&% k|ltzt cª\s xfl;n ug'{kg]�{df g]�kfnn]� *@ k|ltzt cª\s 

xfl;n u/�]�sfn]� k"0f{ ;b:�otfsf nflu of]�Uo /�x]�sf]� s'/�f;d]�t 

plNnlvt lyof]� . o;kl5 k|fKt kqnufot pk/� ;'emfj lbg 

@)&@ k'; * sf]� lg0f{oåf/�f Pp6f ;'emfj ;ldlt u7g ul/�of]� . 

of]� ;'emfj ;ldlt k|d'v ;"rgf cfo'Qmsf]� ;+of]�hsTjdf u7g 

eof]� . h;df k|wfgdGqL tyf dlGqkl/�ifb\sf]� sfof{nosf ;lrj 

/� lk|m8d kmf]�/�dsf cWoIfnfO{ ;b:�o tf]�lsof]� eg]� k|wfgdGqL 

tyf dlGqkl/�ifb\sf]� sfof{nosf ;x;lrjnfO{ ;b:�o ;lrjsf]� 

lhDd]�jf/�L lbOof]� . o; ;ldltsf]� sfddf cy{, k/�/�fi6«, ;"rgf 

tyf ;~rf/� /� sfg'g dGqfnosf ;lrjn]� cfdlGqt ;b:�osf 

¿kdf e"ldsf lgjf{x ug'{eof]� .

o; l;kmfl/�; ;ldltn]� cfˆgf]� ;'emfjdf g]�kfn cf]�hLkLsf]� 

;b:�o aGg'k5{ eGg]� 7x/� /�fo k|:�t't u/�]�sf]� 5 . ;'emfj ;ldltsf 

cg';f/� o;af6 cGt/�f{li6«o ;Dks{ /� ;DaGw alnof]� x'G5 . 

g]�kfnn]� nf]�stflGqs, hjfkmb]�lxtf /� kf/�blz{tfsf]� If]�qdf 

u/�]�sf]� sfo{ ljZj;fd' 5n{ª\u x'G5 . ljZj:�t/�sf c;n cEof; 

cg'z/�0f u/�L g]�kfnsf]� zf;sLo :�f'wf/�sf If]�qdf yk sfo{ 

ug{ ;lsG5 . o;af6 /�fi6«lgdf{0fdf ;3fp k'Ug]� x'G5 . o;af6 

k/�Dk/�fut zf;sLo dfGotf /� z}�nLdf Jofks ;'wf/�sf]� ofqf 

to x'g]�5 . o;df afWosf/�L k|aGw 5}�g . o;y{, o;af6 nfe 

k'Ug]�afx]�s xflg x'g]� b]�lvFb}�g . h;sf/�0f, g]�kfn ;b:�o aGg'k5{ . 
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!=!$ l;kmfl/�;kl5sf]� k|ult M

;'emfj l;kmfl/�; ;ldltn]� k|wfgdGqL tyf dlGqkl/�ifb\

sf]� sfof{nonfO{ ;Dks{ laGb' tf]�Sg k|:�tfj u/�]�cg'¿k 

k|wfgdGqL sfof{noaf6 ;b:�otf xfl;n ug]�{ k|lqmof cf/�De 

ePsf]� 5 . h;cg';f/� cy{, k/�/�fi6«, sfg'g, ;"rgf, ;ª\3Lo 

dfldnfnufotsf dGqfno;Fu /�fo dfu eO{ cfGtl/�s 5nkmn 

ePsf]� 5 . t/�, 7f]�; lg0f{odf eg]� k'Ug ;lsPsf]� 5}�g . 

;+;b\sf ljleGg ;ldltn]� o; ljifodf cGtlqm{of sfo{qmd 

cfof]�hgf u/�]�sf 5g\ . y'k|}� u}�;;af6 klg o; ljifodf kxn 

eO/�x]�sf]� 5 . cd]�l/�sL b"tfjf; /� cfa4 lgsfoaf6 klg 

cGtlqm{ofnufotsf sfo{qmd eO/�x]�sf 5g\ . o; If]�qdf n]�v 

k|sflzt ug]�{, k':�ts k|sflzt ug]�{ sfo{ ePsf 5g\ . cf]�hLkL 

lgb]�{zs ;ldltsf ;b:�o leS6f]�l/�of, gfyfg]�nh:�tfn]� g]�kfn 

e|d0f u/�]�sf 5g\ . k|foM ;a}� k|b]�z ;/�sf/� klg cGtlqm{ofdf 

;+nUg 5g\ .

!=!% eljiosf]� ;Defjgf M

v'nf ;/�sf/� ;fem]�bf/�Lsf]� v'nf ;+;bLo ;ldlt, u}�/�;/�sf/�L 

If]�qsf]� ;ldlt /� ;"rgfsf]� xssf]� If]�qsf]� ;ldltdf clxNo}� 

g]�kfnn]� pRr :�yfg kfpg]� ;Defjgf ag]�sf]� 5 . ;fy}�, ;fs{ 

If]�qsf]� g]�kfnn]� ;femf g]�t[Tj kfpg ;Sg]� s"6gLlts cfFsngsf]� 

;ª\s]�t ul/�P klg ug{ ;lsG5 . xfn Feminist Open 

Government (FOGO) ;lqmo ePsf]� 5 . g]�kfnn]� o;df 

dxTjk"0f{ e"ldsf lgjf{x ug{ ;S5 .

kRrL;j6f d'n's Open Justic or Access to Justic 

Reform df ;lqmo ePsf 5g\ . g]�kfn o;df ;xefuL x'g 

;S5 . lbuf]� ljsf; nIosf]� g+= !^ df cf]�hLkLn]� sfd 

ul/�/�x]�sf]� 5 . USAID sf]� ;xof]�udf UNDP n]� cf]�hLkL;Fu 

;xsfo{ ul/�/�x]�sf]� 5 . xfn Pn ;fNef8f]�/�, hlh{of, OG8f]�g]�l;of, 

d]�lS;sf]�, ;fpy clk|msf, 6Ø'lgl;of /� p?Uj]�df ;xsfo{ eO/�x]�sf]� 

5 . sfo{qmdsf]� d"n Wo]�o gful/�s ;xeflutf, e|i6frf/� 

lgoGq0f, ;fj{hlgs ;]�jfsf]� k|efjsfl/�tf, ljlwsf]� zf;g, 

zflGt, dfgjclwsf/�sf]� k|j4{g /� k|efjsf/�L ;/�sf/� g}� 5g\ . 

g]�kfn o;df ;xefuL x'g ;S5 .

cf]�hLkL /� World Bank sf]� ;xsfo{sf]� cf/�De ePsf]� 5 . 

;xsfo{sf]� g]�t[Tj Governance Global Practice (GGP)

n]� u/�]�sf]� 5 . o;cGtu{t OGP Multi-Trust Fund (MDTF) 

sf]� :�yfkgf ePsf]� 5 . of]� ljZj a}�ª\ssf ;b:�o /�fi6«nfO{ 

cf]�hLkLdf ul/�Psf]� k|lta4tf sfof{Gjog ug{ ;3fpg]� ;+oGq 

xf]� . h;n]� k|lta4tf tof/�L, k|lta4tfsf]� ljZn]�if0f, ljZjJofkL 

c;n cEof;sf]� ;ª\u|x, k|lta4tfsf]� 3f]�if0ff /� ;f]�sf]� ;kmn 

sfof{Gjogdf klg ;3fpg]�u/�L k|fljlws ;xfotf lbG5 . o;af6 

klg g]�kfnn]� nfe lng ;S5 . 

@= v'nf ;/�sf/�L tYofª\ssf]� cjwf/�0ff M

Open Data Handbook sf]� g]�kfnL ;+:�s/�0fcg';f/� cfkm"n]� 

lt/�]�sf]� s/�dWo]� slt /�sd ;8s aQLdf jf SofG;/�sf]� cg';Gwfgdf 

vr{ eof]� xf]�nf < cfˆgf]� 3/�af6 sfof{no hfFbf af6f]�df kg]�{ ;'/�lIft 

/� dgf]�/�d k|fs[lts b[Zo ePsf]� ;fOsn dfu{ s'g xf]�nf < cfkm"n]� 

km]�/�]�sf]� ;f; -jfo'_sf]� u'0f:�t/� s]� 5 < cfˆgf]� a;fOcf;kf;df pQd 

sfd ug]�{ df}�sf sxfF pknAw 5 < xfdLsxfF k|ltJolQm kmnkm"nsf]� 

af]�6 sltj6f k5{ xf]�nf < nufotsf k|Zgsf]� pQ/� kfpg v'nf 

;/�sf/�L tYofª\s (Open Government Data-OGD) sf]� cf/�De 

ul/�Psf]� xf]� . 

@=! cf]�hL8Lsf]� cf/�De M

;g\ @))( df ;+o'Qm /�fHo cd]�l/�sf, a]�nfot, Sofg8f 

/� Go'lhNofG8n]� cfˆgf ;fj{hlgs ;"rgf cf]�hL8Lsf]� 

cjwf/�0ffdf ;fj{hlgs u/�]�sf x'g\ . cf]�hL8Lsf]� l;4fGtdf u}�/� 

JolQmut 8f6fdf Wofg lbg'kg]�{ /� /�fli6«o ;'/�Iffdf rf;f]� lbg'kg]�{ 

s'/�f o;sf]� cf/�Deb]�lv g}� dgg ul/�Psf]� 5 . 

@=@ cf]�hL8Lsf]� dxTj, nfe M

v'nf ;/�sf/�L tYofª\ssf]� dxTj /� nfesf]� rrf{ ubf{ c;Lldt 

kIf phfu/� x'G5g\ . ;"rgf, tYo, tYofª\s zlQm xf]�, h;sf]� 

pkof]�uaf6 sNkgf g}� gul/�Psf]� nfe xfl;n x'G5 . tyflk, 

o;sf dxTjk"0f{ kf6f]� lgDgfg';f/� /�x]�sf 5g\ M

s=	 kf/�blz{tf /� nf]�stflGqs k|0ffnLsf]� k|j4{gdf hgtfsf]� 

lgoGq0f

v=	 zf;g k|0ffnLdf hg;xeflutf

u=	 cfdJolQmsf]� cfTd ;zQmLs/�0f

3=	 ;'wfl/�Psf]� jf gofF lghL pTkfbg ;]�jfsf]� cf/�De

8=	 gjLgtfsf]� yfngL

r=	 ;/�sf/�L ;]�jfsf]� sfo{s'zntfdf ;'wf/� 

5=	 ;/�sf/�L ;]�jfsf]� k|efjsf/�Ltfdf ;'wf/�

h=	 gLltsf]� k|efj dfkg

em=	 ;+o'Qm 8f6f ;|f]�taf6 gofF 1fg /� 7"nf]� dfqfdf 8f6fdf gofF 

:�j¿k lgdf{0fdf 
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@=# s]�xL pbfx/�0f

v'nf ;/�sf/�L tYofª\sn]� s;/�L cfdhgtfdf nfe k'¥ofpF5 

eGg]� s]�xL pbfx/�0f tn k|:�t't ul/�Psf]� 5 M 

s=	 8]�gdfs{sL Ps dlxnfn]� findtoilet.dk gfds j]�a;fO6 

lgdf{0f ul/�g\ . h;n]� ;a}� ;fj{hlgs zf}�rfnosf]� hfgsf/�L 

lbof]� . o;af6 Anf8/�df ;d:�of ePsf klg lgw{Ss;Fu 

3'dlkm/� ug{ ;Sg]� eP . 

v=	 g]�b/�NofG8df Vervuilingsalarm.nt gfds ;]�jfn]� jfo' 

u'0f:�t/�sf]� hfgsf/�L lbG5 . 

u=	 Go'of]�s{df s'g–s'g kfs{df s's'/� 8'nfpg kfOG5 eGg]� ;"rgf 

lbg]� Pk ag]�sf]� 5 . 

3=	 8]�gdfs{sf]� husetsweb.dk n]� 3/�sf]� pmhf{sf]� bIftf 

;'wf/� ug{ hfgsf/�L lbG5 .

8=	 g]�b/�NofG8sf]� lzIff dGqfnon]� cfˆgf ;a}� 8f6f 

cgnfOgdf /�fVof]� . To;kl5 k|Zg ;f]�Wg]�sf]� ;ª\Vofdf 

sdL cfof]� . h;n]� ubf{ sfo{ef/� s6f}�tL eof]�, vr{df sdL 

cfof]� . ;fy}� sd{rf/�LnfO{ s'g 8f6f sxfF 5 egL hjfkm 

lbg ;lhnf]� eof]� . 

r=	 8r ;f+:�s[lts ;Dkbf ljefun]� klg cfˆgf 8f6f k|sflzt 

u/�]�sf]� 5 . 

5= 	!(cf}�+ ztfAbLdf nG8gdf x}�hf km}�lnof]� . 8f= :�gf]�n]� 

d[To'sf]� 8f6f /� kfgLsf]� d'xfgsf]� 8f6f lnP . o;af6 

vfg]�kfgL, k|b"if0f /� x}�hfsf]� ;DaGw kQf nufP . To;sf 

cfwf/�df nG8gdf 9n k|0ffnLdf ;'wf/� ul/�of]� . o;af6 

cfdhgtfsf]� :�jf:�Yodf j[xt\ ;'wf/� cfof]� . 

@=$ g]�kfnsf pbfx/�0f 

v'nf ;/�sf/�L tYofª\sdf g]�kfndf klg s]�xL kxn ePsf 5g\ . 

hf]� lgDgfg';f/� 5g\ M

s=	 cy{ dGqfnodf /�x]�sf]� www.amis.mof.gov.np sf]� 

;xfotf Joj:�yfkg d~rn]� ljsf; ;xfotfsf]� ;"rgf 

lbG5 . o;df ;xfotfsf]� If]�q, ldlt, ljQLo k|lta4tf, 

e'QmfgL, kl/�of]�hgfsf ;"rgf 5g\ . 

v=	 sDkgL /�lhi6«f/� sfof{nosf]� www.ocr.gov.np df ToxfF 

btf{ ePsf ;+:�yfsf]� cfwf/�e"t 8f6f, sDkgLsf]� gfd, pd]�/� /� 

sfof{no /�x]�sf]� lhNnfnufotsf ;"rgf pknAw 5 . 

u=	 sf7df8f}�+ lnleª NofA;n]� e"sDksf avt lgdf{0f 

u/�]�sf]� Open Street Map /� Quakemap.org gfds 

j]�a kf]�6{nn]� e"sDksf sf/�0f hLjg d/�0fsf]� bf]�;fFwdf 

/�x]�sfnfO{ p4f/� ug{ /� /�fxt k'¥ofpg d2t u/�]�sf]� lyof]� . 

ljz]�ifu/�L p4f/�df g]�kfnL ;]�gf, g]�kfn k|x/�L, ;z:�q k|x/�L 

an, :�jod\;]�js, bft[lgsfonufotn]� o;sf]� k|of]�u u/�]� . 

o;df sl/�a gf}� xhf/� gS;fª\sg tof/� eO{ k|of]�u ePsf 

lyP . 

3=	 cf]�kg g]�kfnsf]� v'nf 8f6f kf]�6{n  

www.data.opennepal.net n]� ;/�sf/� /� u}�/�;/�sf/�L 

lgsfoaf6 k|fKt 8f6fnfO{ v'nf 8f6fdf pknAw u/�fpg]� 

u5{ .

3=	 sf]�8 km/� g]�kfnsf]� g]�kfn Dofk www.nepalmap.org 

Pp6f kl/�of]�hgf xf]�, h;n]� l8lh6n ;fIf/�tf a9fpF5 . 

o;sf]� Dofkdf lhNnf, gu/�, ufpF:�t/�sf ljleGg 8f6f 

pknAw 5g\ . 

8=	 ljsf; pBdLsf]� g]�kfn Og 8f6f  

www.nepalindata.com Pp6f gjLgtd\ ;fdflhs s]�Gb| 

xf]� . o;n]� ;g\ !(%) b]�lv 8f6f pknAw u/�fpFb}� cfPsf]� 

5 . o;n]� ;a}� If]�qsf 8f6fnfO{ PsLs[t ¿kdf t'ngf ug{ 

ldNg]�u/�L ;xh ¿kdf 8f6f pknAw u/�fpF5 .

r=	 of]�ª OGgf]�e]�;gsf]� e"sDk k|ltlqmof kf]�6{n  

www.earthquake.opennepal.net df clk|n @% 

sf]� e"sDk /� To;kl5sf ultljlwsf ;fy}� cGt/�f{li6«o 

;xfotfsf]� kf/�blz{tf Pjd\ k'gMlgdf{0f /� /�fxtsf]� 

9fFrfnufotsf tYofª\s pknAw 5 .

5= 	cf]�kg gn]�h g]�kfnsf]� On]�S;g g]�kfn kf]�6{n  

www.electionnepal.org Pp6f qmfp8 ;f]�;{ v'nf 

kf]�6{n xf]� . o;df :�yfgLo lgjf{rgsf]� 8f6f Ps}�7fpFdf 

b]�Vg ;lsG5 . oL 8f6f k'gMk|of]�uof]�Uo 5g\ . o; kf]�6{ndf 

cGtlqm{ofTds b[Zo /� OGkmf]�u|flkmS; ;dfj]�z 5 . o;af6 

;ª\3Lo /�fHo ljefhg /� :�yfgLo lgjf{rgsf]� lrgf/�L 

xfl;n ug{ ;lsG5 .
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@=% eljiosf]� uf]�/�]�6f]� M

v'nf ;/�sf/�L tYofª\ssf ;DaGwdf /�fli6«o ;"rgf cfof]�un]� 

ljz]�if cWoog u/�L ;/�sf/�nfO{ ;'emfj lbPsf]� 5 . oyfy{df 

g]�kfnsf]� eljiosf]� uf]�/�]�6f]� oxL x'g ;S5 . ;f]� l;kmfl/�;sf k|d'v 

a'Fbf lgDgfg';f/� 5g\ M

s=	 cf]�hL8L ljZjdf cf/�De ePsf]� gf}�nf]� k|of]�u xf]�, o;df 

g]�kfn klg k|j]�z ug{ pT;'s x'g'k5{ . 

v=	 g]�kfndf klg cf]�hL8L k|of]�u eO/�x]�sf]� 5 . o; If]�qdf 

lj1sf]� cefj 5}�g . 

u=	 ;"rgfsf]� xs;DaGwL P]�gsf]� :�jtM k|sfzgsf]� k|fjwfgnfO{ 

o; ljifo;Fu hf]�8]�/� x]�g{ ;lsG5 .

3=	 o;sf]� k|efjsf/�L sfof{Gjogsf nflu sfg'g th'{df 

ug'{k5{ . gofF sfg'g lgdf{0fsf]� ;§f df}�h'bf sfg'gdf ;+zf]�wg 

u/�L of]� k|fjwfgnfO{ ;dfj]�z ug{ ;lsG5 .

8=	 o; ljifodf d'n'ssf]� cfjlws of]�hgfdf ;dfj]�z ug'{k5{ . 

o;af6 k|:�t't ljifon]� /�fli6«o gLltsf]� :�j¿k wf/�0ff u/�L 

k|b]�z ;/�sf/� /� :�yfgLo txdf klg lj:�tf/� x'g ;xhtf 

k'Ug]�5 .

r=	 o; If]�qdf dfgj ;+zfwgsf]� Joj:�yf ug'{k5{ . h;sf 

nflu /�f]�:�6/� tof/� ug'{k5{ . o; ljifodf kmf]�sn k;{g 

tf]�lsOg'k5{ . ;|f]�t–;fdu|L k'l:�tsf k|sflzt ug'{k5{ . 

lgoldt ¿kdf tflnd ;~rfng ug'{k5{ . 

5=	 o; ljifodf ;/�sf/�n]� ljZjljBfno;Fu ;xsfo{ ug'{k5{ . 

o; cltl/�Qm, cfd;~rf/�sf]� If]�q, lghL If]�q, u}�;;, 

bft[lgsfo /� lj1;Fu ;xsfo{ ug'{k5{ . 

h=	 o; If]�qdf ePsf ;kmn cEof;sf]� vf]�hL tyf clen]�va4 

ug]�{ sfd yfngL ug'{k5{ . 

em=	 oL ;a}� sfdsf nflu ;ª\3Lo ;/�sf/�sf]� s'g}� Ps dGqfnonfO{ 

;Dks{ laGb' cyf{t\ kmf]�sn lgsfo tf]�lsOg'k5{ . 

o:�tf]� lgsfo /�fli6«o ;"rgf cfof]�u, k|wfgdGqL tyf  

dlGqkl/�ifb\sf]� sfof{no, /�fli6«o of]�hgf cfof]�u, s]�Gb|Lo 

tYofª\s ljefu jf ;~rf/� tyf ;"rgf k|ljlw dGqfno 

x'g ;S5 .
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ljsf; Pp6f lg/�Gt/� k|lqmof xf]� . dflg; hGd]�kl5 p;sf nflu 

cfjZos kg]�{ x/�]�s j:�t' tyf ;]�jfsf]� pTkfbg, e08f/�0f, ;+/�If0f 

/� pkof]�udf p;sf]� rf;f]�, lrGtg /� sd{zLntf a9\b}� hfG5 . cem 

dflg; of]� wtL{ /� w/�fsf]� ;jf]�{Ts[i6 /� …�a'l4hLjLÚ� k|f0fL ePsf]� 

lx;fan]� …�dfgjLotfÚ� k|bz{g ug{sf nflu p;n]� cfˆgf]� ;Gtfg, efjL 

k':�tf, jl/�kl/�sf]� kl/�j]�z /� cfkm"n]� dfGb}� cfPsf]� wd{–;+:�s[lt tyf 

cf:�yfsf w/�f]�x/� ;d]�t ;DemFb}� ;|f]�t tyf ;+:�sf/�sf]� hf]�uf8 ug]�{ /� 

k':�tfGt/�0f ug]�{ rf;f]� /�fV5 . oxL qmd /� pkqmdn]� g}� dflg;nfO{ 

qmdzM ljsf; k4ltdf nLg agfpF5 . lxhf]�eGbf cfh ;Eo aGb}� 

uO/�x]�sf 5f}�+ eGg]� efg lbnfpF5 . ljsf;, ;+:�sf/� /� ;d[l4sf]� e¥ofª 

r9]�/� dfly–dfly pSnFb}� u/�]�sf]� cfef; lbnfpF5 . To;s}� nflu x/�]�s 

dflg; b}�lgs u'hf/�f rnfpg]� sfdsf cltl/�Qm k7gkf7g ug]�{, 1fg, 

;Lk, dgf]�j[lQ ljsf; ug]�{, rlncfPsf wd{, ;+:�s[lt /� ;+:�sf/�nfO{ 

lg/�Gt/�tf lbg]�, c¿eGbf /�fd|f]� /� ;an tyf ;Ifd aGg]� lgoldttf /� 

k|lt:�kwf{df rln/�x]�sf]� x'G5 .

cufl8 a9\g]� :�kwf{ g}� ljsf;sf]� Ps kl/�rfos /� :�jfefljs k|lqmof 

xf]� . ljsf;n]� hLljsfsf]� ;'lglZrttf a9fpg d2t u5{ . ljsf;n]� 

g}� bL3{hLjg /� ;'vL hLjgtkm{ 8f]�¥ofpF5 . cfˆgf afh]�ah}�, afa'cfdf 

/� cu|k':�tfeGbf km/�s /� ;'b[9 aGg]� xf]�8df xfdL lg/�Gt/� rln/�x]�sf 

5f}�+ . cem aL;f}�+ /� PSsfO;f}�+ ztfAbLdf t emg\ ;du| ljZj g}� of]� 

xf]�8df tLj| ult;fy cufl8 al9/�x]�sf]� 5 . ufF;, af;, skf;sf]� 

;d:�of ;dfwfg ub}�{ lzlIft /� r]�tgzLn JolQm aGg]�, h;sf nflu 

u'0f:�t/�Lo lzIff /� k|1f ljsf; ug]�{, ;':�jf:�Yo k|flKtsf nflu alnof]� 

:�jf:�Yo ;+oGq tyf k"jf{wf/� tof/� kfg]�{, k|fs[lts nufotsf cg]�s 

k|sf/�sf hf]�lvd tyf ljkt\;Fu ;fdgf ug]�{ /� pTyfgzLn ;d]�t aGg]� 

Ifdtf clej[l4 ug]�{ /� ;du|df, dfgjhLjgnfO{ zflGtdo, ;'vdo /� 

kl/�is[t agfpg]� d"n ceLi6 g}� ljsf;sf ax'cfoflds rfxgf x'g\ . 

log}� rfxgf k"/�f ug{ dflg; k':�tf}�+k':�tfb]�lv h'l6/�x]�sf]� 5, vl6/�x]�sf]� 

5, 8l6/�x]�sf]� 5 .

lbuf]� ljsf; /� ;dfj]�zL ;d[l4sf 
nflu ;'b[9 a}�ª\lsª ;]�jf

r]�tgfy s0f]�n …�xl/�tÚ�
ko{6g lab

ljZj ljsf;, g]�kfn ljsf; /� lbuf]� ljsf;

;g\ !($% df bf]�;|f]� ljZjo'4 ;dfKt eP kZrft\ al9/�x]�sf]� ljZjJofkL 

:�jtGqtfsf]� kxn, ;g\ !($% d}� ePsf]� ;+o'Qm /�fi6«;ª\3 -o'Pg_sf]� 

:�yfkgf /� To;kl5 zflGt, ;dembf/�L, ;DaGw /� ljsf;df cfPsf]� 

;f]�r /� Jojxf/�n]� klg ljZjnfO{ oL ;f9]� ;ft bzsdf w]�/�}� cufl8 

a9fPsf]� 5 . ljZjJofkL aGw'Tj, ;~rf/� tyf ;"rgf k|ljlwsf]� 

tLj| ljsf;, hn, :�yn tyf cfsfzdfu{sf]� c;f]�rgLo ljsf;n]� 

glhSofPsf]� ;+;f/�, lzIff /� lj1fgdf cfPsf]� rfdTsfl/�s kl/�jt{g 

cflbn]� ubf{ ;+;f/�df slxNo}� gb]�lvPsf]� ljsf; ljut krf; jif{df 

b]�lvPsf]� 5 . ;g\ !(^) kl5sf]� cf}�Bf]�lus qmflGt, xl/�t\ s[lif 

qmflGt cflbn]� ljZje/� ef]�sd/�L x6fpg /� /�f]�huf/�L tyf cfo a9fpg 

k'¥ofPsf]� ce"tk"j{ of]�ubfgn]� klg ljZjnfO{ w]�/�}� cufl8 a9fPsf]� 

xf]� . ;+o'Qm /�fi6«;ª\3sf sf/�0f Ps 7fpFsf]� ljsf; /� ;d[l4 csf]�{ 

7fpFdf km}�lng]�qmddf klg a9f]�Q/�L eof]� . cfh k[YjLsf]� hg;ª\Vof 

sl/�a ;ft ca{ 5 elgG5, of]� tLj| hg;ª\Vof j[l4nfO{ lgof]�lht 

9+uaf6 Joj:�yfkg ug{ /� sf]�xL klg ef]�s}� gd/�f]�;\, pkrf/� gkfP/� dg{ 

gk/�f]�;\ /� x/�]�s gful/�sn]� ;Ddflgt hLjg lhpg ;sf]�;\ eGg]� ljZj–

rfxgf vf;u/�L ;g\ @))) kl5 a9L d'vl/�t eP/� cfPsf]� 5 . cem 

eGg]� xf]� eg]� ;g\ !((@ kl5 jftfj/�0fLo r]�t ljZje/� a9]�sf]� 5, x/�]�s 

ljsf;sf kxn lbuf]� /� l6sfp x'g'k5{ eGg]� dfGotfn]� :�yfg kfpg 

yfn]�sf]� 5 /� ljZjn]� cfk;df ;dembf/�L, ;xsfo{, ;DaGw /� ;~rf/� 

a9fP/� cf–cfˆgf /�fli6«o nIonfO{ ;d]�t ljZj–ljsf; nIo;Fu 

tfbfTDo ldnfpFb}� cl3 a9\g'kg]�{ wf/�0ff ;d]�t ljsf; x'g yfn]�kl5 

o'Pg cGtu{t ;g\ @))) b]�lv @)!% ;Ddsf]� …�;x>fAbL ljsf; nIoÚ�  

-Pd8LhL_ x/�]�s b]�zn]� nfu" u/�]�sf lyP . cfwf/�e"t cfjZostf 

kl/�k"lt{tkm{ pGd'v pQm nIon]� cfTd;ft\ u/�]�sf ljsf; rfxgfnfO{ 

pQm cjlwdf k"/�f ug{ g;s]� klg ;g\ @)!% ;]�K6]�Da/�b]�lv ;g\ @)#) 

;Ddsf]� k'gM !% jif]�{ ljZjJofkL gofF ljsf;–nIo ag]�sf]� 5, h;nfO{ 

lbuf]� ljsf; nIo -P;8LhL_ elgG5 . P;8LhLn]� s'n !& nIo 

/�fv]�sf]� 5 -aS;_ .
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nIo !M 	 ;a}� k|sf/�sf ul/�aL cGTo ug]�{ .
nIo @M 	 ef]�sd/�L cGTo, vfB ;'/�Iff Pjd\ ;'wf/�;lxtsf]� 

kf]�if0f xfl;n /� lbuf]� s[lif k|j4{g ug]�{ .
nIo #M 	 ;a}� pd]�/�sf ;a}�sf]� :�j:�y hLjg ;'lglZrt /� 

pgLx¿sf]� lxt k|j4{g ug]�{ .
nIo $M 	 ;a}�sf nflu ;dfj]�zL tyf :�t/�Lo lzIff ;'lglZrt 

/� hLjgko{Gt l;sfOsf]� cj;/� k|j4{g ug]�{ .
nIo %M	 n}�ª\lus ;dfgtf xfl;n ug]�{ tyf ;a}� dlxnf /� 

afnaflnsfnfO{ ;zQmLs/�0f ug]�{ .
nIo ^M	:� jR5 lkpg]�kfgL /� ;/�;kmfOdf ;a}�sf]� kx'Fr 

;'lglZrt ug]�{ .
nIo &M	 kx'Frof]�Uo, ljZj;gLo lbuf]� Pjd\ cfw'lgs pmhf{df 

;a}�sf]� kx'Fr ;'lglZrt ug]�{ .
nIo *M	 ;a}�sf nflu ;dfj]�zL /� lbuf]� cfly{s j[l4, k"0f{ 

/�f]�huf/�L /� ;Ddfghgs sfd k|j4{g ug]�{ .
nIo (M	 k|lt/�f]�wL ;+/�rgf lgdf{0f ug]�{, lbuf]� cf}�Bf]�lusLs/�0f 

k|j4{g ug]�{ /� gofF ljrf/�nfO{ ;anLs/�0f ub}�{ 
n}�hfg]� .

nIo !)M	 b]�zleq /� b]�zaLrsf]� c;dfgtf sd ug]�{ .

nIo !!M	 ;x/� /� dfgj a:�tLnfO{ ;dfj]�zL, ;'/�lIft, k|lt/�f]�wL 
Pjd\ lbuf]� agfpg]� .

nIo !@M	 lbuf]� pkef]�u Pjd\ pTkfbg 9fFrfnfO{ ;'lglZrt 
ug]�{ .

nIo !#M	 hnjfo' kl/�jt{g /� o;sf k|efj lj?4 h'Wg 
cTofjZos sfo{of]�hgf ;~rfng ug]�{ .

nIo !$M	 dxf;fu/�, ;d'b| /� ;fd'lb|s ;fwg, ;|f]�t ;+/�If0f 
ug]�{ .

nIo !%M	 jg–hª\unsf]� lbuf]� Joj:�yfkg, d?e"dLs/�0f 
lj?4 ;ª\3if{, e"ld IfoLs/�0f /�f]�Sg]� /� To;nfO{ 
pN6Øfpg]� /� h}�ljs ljljwtf x|f;nfO{ /�f]�Sg]� .

nIo !^M	 lbuf]� ljsf;sf nflu Gofok"0f{, zflGtk"0f{ /� 
;dfj]�zL ;dfh k|j4{g ug]�{, ;a}�sf]� Gofodf 
kx'Fr u/�fpg]� /� ;a}� txdf k|efjsf/�L, pQ/�bfoL /� 
;dfj]�zL ;+:�yfsf]� lgdf{0f ug]�{ .

nIo !&M	 lbuf]� ljsf;sf nflu ljZjJofkL ;fem]�bf/�L /� 
o;sf]� sfof{GjognfO{ k'gM ;zQm agfpg]� .

;|f]�t M /�fli6«o of]�hgf cfof]�u .

lbuf]� ljsf;sf !& nIo

g]�kfnn]� klg /�fli6«o of]�hgf cfof]�usf]� cu'jfOdf lbuf]� ljsf;sf nIo 

lgwf{/�0f u/�]�sf]� 5 . o'Pgåf/�f kfl/�t ltg}� !& j6f nIodfly 6]�s]�/� ;g\ 

@)#) leq xfl;n ug]�{u/�L lj:�t[t sfo{of]�hgf ;d]�t agfOPsf]� 5 . tL 

;a}� nIosf]� ;f/� eGg' g}� x/�]�s JolQm /� 3/�kl/�jf/�sf]� cfo clej[l4 u/�L 

ul/�aL pGd"ng ug]�{, ef]�sd/�L cfpg]� cj:�yf cGTo ug]�{, ;':�jf:�Yo sfod 

ug]�{, u'0f:�t/�Lo lzIff k|bfg ug]�{, n}�ª\lus tyf ;fdflhs ;dljsf;sf]� 

cjwf/�0ffnfO{ k"0f{ sfof{Gjog ug]�{Ù :�jR5 lkpg]�kfgL /� ;/�;kmfOdf 

;a}�sf]� kx'Fr a9fpg]�, hn, hldg tyf jfo'd08nLo jftfj/�0fLo 

gsf/�fTds k|efj sd ug]�{Ù hnjfo' kl/�jt{g /� o;sf k|efj;Fu h'Wg]� 

tyf cg's"ng x'g]� Ifdtf ljsf; ug]�{, ljZjJofkL ;fem]�bf/�L clej[l4 

ug]�{ cflb x'g\ . oL ;a}� nIo /� ;f]�r kl/�k"lt{sf nflu g]�kfnn]� cfˆgf 

cfjlws -k~rjifL{o, lqjifL{o_ of]�hgfdf ;d]�t P;8LhLsf nIosf]� 

k"0f{ ;dfof]�hg ug]�{ u/�]�sf]� 5 . xfn g]�kfn kGw|f}�+ k~rjifL{o of]�hgf 

sfof{Gjogsf]� r/�0fdf 5 . 

g]�kfnsf]� ;+ljwfg @)&@ n]� ;ª\3Lo zf;g, nf]�stGq, u0ftGq tyf 

;dfj]�zL ljsf;dfkm{t ;dfhjfb pGd'v cy{k|0ffnLdf k|lta4 eO{ 

nfUg]� s'/�fsf]� :�ki6 k|Tofe"lt lbPkl5 ljsf;, dfgjclwsf/� /� lbuf]� 

hLljsf]�kfh{gsf ax'cfoflds kIfnfO{ kl5Nnf ;/�sf/�n]� k|fyldstf 

;fy cufl8 a9fPsf 5g\ . …�;d[4 g]�kfn, ;'vL g]�kfnLÚ�sf]� gf/�f;d]�t 

to ePsf]� 5 . clxn]� b]�zsf]� ;du| zf;g tyf ljsf; k|0ffnL 

;dfj]�zL ;d[l4 /� lbuf]� ljsf; leœofpg]�lt/� pBt /�x]�sf]� 5 . 

;dfj]�zL ;d[l4 /� lbuf]� ljsf;sf]� gf/�fnfO{ ;fy{s kfg]�{ pkfo 

;du| ljsf;sf ax'cfoflds kf6f x'G5g\ . o:�tf]� ljsf;nfO{ …�rft'lb{sÚ� 

ljsf; klg eGg]� rng 5 . t/�, rft'lb{s ljsf; l6sfp jf lbuf]� x'g'k5{ 

eGg]� ljZjJofkL dfGotf xf]� . ljsf; /� jftfj/�0f ;+/�If0f dfgjclwsf/�sf 

cleGg kf6f x'g\ . ;du| dfgjclwsf/�sf]� k|flKt /� Uof/�]�G6Lsf nflu klg 

lbuf]� /� l6sfp ljsf; ckl/�xfo{ 5 . Psljgf csf]�{sf]� k|flKt …�Pskfª\u|]� 

uf8LÚ� aGg k'U5 . ctM lbuf]� ljsf;sf nflu ;Ifd /� ;an dfgjzlQm, 

;'b[9 ef}�lts k"jf{wf/�, ;';+/�lIft k|fs[lts ;|f]�t, alnof]� cfly{s hu, 

sl;nf]� ;fdflhs tyf ;f+:�s[lts kIf x'g' clt h?/�L 5 . ljsf;ljb\ 

tyf Joj:�yfkgljb\x¿ oL ;du| kIfnfO{ lbuf]� dfgj hLjgsf kfFr 

dxTjk"0f{ …�k'FhLÚ� -Soflk6n_ dfG5g\ . cyf{t\, cfly{s k'FhL, dfgj k'FhL, 

k|fs[lts k'FhL, ef}�lts k'FhL /� ;fdflhs k'FhL .

;dfj]�zL ljsf; egf}�+ jf lbuf]� ;d[l4, l6sfp ljsf; k|0ffnL egf}�+ jf 

;DkGg /� ljsl;t d'n's aGg'sf]� rfxgf, oL ;a}�sf nflu klxnf]� ;t{ 

x'G5– …�cfly{s k'FhLÚ� …�lkmgflG;on Soflk6nÚ� . hlt l56f]� cfly{s k'FhL 
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a9\5, ljsf;sf]� ;Defjgf klg Tolt g}� l56f]� a9\5 . ;Ifd jf ;Lko'Qm 
dfgjsf xftdf cGo :�f|f]�t eP/� klg …�cfly{s ;|f]�tÚ� pknAw ePg eg]� 
;d[l4d"ns sfo{ jf pBdzLntf /�f]�lsg k'U5 . ljQLo kx'Fr gk'u]�/� 
…�s/�f]�8Ú� sdfpg]� ;kgf TolQs}� …�/�f]�8Ú�df 5l/�Psf x'G5g\ . log}� cfjZostf 
kl/�k"lt{sf nflu g}� a}�ª\ssf]� cjwf/�0ff /� ;f]�r cfPsf]� xf]� . ljqmd ;+jt\ 
!(($ ;fn g]�kfnsf]� a}�ª\lsª Oltxf;df Ps :�j0f{ jif{ dflgG5, lsgls 
To;}� jif{ sflQs #) ut]��sf lbg g]�kfndf klxnf]�k6s a}�ª\s v'n]�sf]� 
xf]� . …�g]�kfn a}�ª\s lnld6]�8Ú� -g]�a}�ln_ g]�kfnsf]� klxnf]� a}�ª\s xf]� . h]�7f]� 
a}�ª\s xf]� . h]�7f]� a}�ª\sn]� h]�7f]� bfloTj lgjf{x ug'k5{, ul/�/�x]�sf]� klg 
5 . ;'vdf, b'Mvdf, ;'uddf, b'u{ddf, ;x/�df, ufpFdf, k"j{df klZrddf, 
pQ/�df, blIf0fdf ;a}�lt/� g]�kfn a}�ª\s lnld6]�8 k'u]�sf]� 5 . g]�kfndf 
;/�sf/�L a}�ª\lsª k|0ffnLdf g]�kfn a}�ª\s lnld6]�8sf]� af6f]� c¿sf nflu 
klg l;Sgnfos aGg'k5{ eGg]� dfGotf 5 . a'9Øf}�nLzf:�qdf nfu" 
x'g]� …�cfuf]� tfKg' d'9fsf]�, s'/�f ;'Gg' a"9fsf]�Ú� eGg]� plQm g]�kfnL a}�ª\lsª 
k|0ffnL /� g]�kfn a}�ª\s lnld6]�8sf] ;Gbe{df klg kSs}� nfu" x'G5 .

ljsf;sf nflu pBd, pBdsf nflu k'FhL, k'FhLsf nflu a}�ª\s . 
ljQLo kl/�rfngsf nflu a}�ª\lsª cjwf/�0ff ;xsf/�L, n3'ljQ /� 
kmfOgfG; sDkgLeGbf w]�/�}� k'/�fgf]� xf]� . g]�kfndf a}�ª\s v'n]�sf]� *$ jif{ 
k'u]�sf]� 5 eg]� cGo ljQLo ;+:�yf w]�/�}� kl5dfq v'Ng yfn]�sf x'g\ . 
h]�7f]� a}�ª\ssf]� k|efjn]� clxn]� b]�zdf @& j6f jfl0fHo a}�ª\s 5g\, 
y'k|}� ljsf; a}�ª\s tyf n3'ljQ ;+:�yf 5g\ . tL; xhf/�eGbf a9L 
;xsf/�L 5g\ . art ug]�{ -l8kf]�lh6_ /� C0f -shf{_ k|bfg ug]�{ d"n 
sfd g}� a}�ª\s tyf ljQLo ;+:�yfsf x'g\ . t/�, art tyf C0fsf]� ;xL 
kl/�rfng x'g ;s]�g eg]� pBd Joj;fosf]� kl/�rfng c;Dej 5 . 
shf{n]� Joj;fo dfq xf]�Og, Jofj;flos …�pmhf{Ú� klg lbg ;Sg'k5{ 
eGg]� dfGotf 5 . of]� dfGotf ;fy{s kfg{ ;/�sf/�L kIf, a}�ª\lsª k|0ffnL, 
lghL pBdL /� u}�/�;/�sf/�L ;ª\3 ;+:�yfsf]� klg dxTjk"0f{ e"ldsf x'G5 .

gfkmf sdfpg' ljQLo ;+:�yfsf]� d"n …�wd{Ú� xf]� . t/�, gfkmfdf dfq hf]�8 
lbg' eg]� ;xL cy{df ljQLo wd{ xf]�Og . gfkmfleq ;fdflhs bfloTj  
-;LP;cf/�_ hf]�l8g' clgjfo{ 5 . lbuf]� a}�ª\lsª cjwf/�0ff eg]�sf]� 
klg oxL xf]� . x/�]�s ljQLo ;+:�yfsf]� o:�tf]� ;fdflhs bfloTj slt 
k'u]�sf]� 5, k'u]�sf]� 5}�g eGg]� s'/�f /�fi6«sf]� d"n lgofds lgsfo -g]�kfn 
/�fi6« a}�ª\s_ n]� ;'lglZrt ug'{k5{ . 

a}�ª\lsª If]�qsf d]�/�f ldq clZjgs'df/� k'8f;}�gL xfn}� 8f]�Nkfsf]� sfOs]� 
/� hub'Nnf k'u]�/� kmf]�g ug'{eof]� . d}�n]� ;f]�w]�+, lsg ToxfF k'Ug'ePsf]� < 
pxfFn]� eGg'eof]�, …�oxfF g]�kfn a}�ª\s lnld6]�8sf zfvf 5g\, ltg}�sf]� 
lg/�LIf0f /� cg'udg ug{ cfPsf]� .Ú� g]�kfn a}�ª\s lnld6]�8 b]�zsf b'u{d 
7fpFdf klg :�yflkt eO;s]�sf]� oyfy{ ;j}� g]�kfnLsf]� cufl8 5n{é 
5 . …�gfkmfÚ�sf] b[li6n]� tL b'u{dsf zfvf kSs}� kmfObfhgs 5}�gg\ 
t/� ;/�sf/�sf]� ljQLo k|0ffnL;Fu 8f]�Nkf, x'Dnf, h'Dnf, sfnLsf]�6, 
d'u'h:�tf clt ljs6 lhNnf /� tL lhNnfsf klg cToGt}� ljs6 

/� k5fl8 k/�]�sf u|fdL0f a:�tLdf ;/�sf/�L a}�ª\s k'Ug' eg]�sf]� xhf/�f}�+ 
hgcfTdfleq ljZjf; /� e/�f]�;fsf]� bLk afNg' xf]� . lbuf]� cy{ hut\;Fu 
cfa4tf a9fpg' xf]� . …�a}�ª\sdf hDdf u/�]�sf]� k}�;f slxNo}� klg sxL+ 
hfFb}�gÚ� eg]�/� cfTdljZjf;sf]� hu a;fNg' xf]�, cfly{s pGgltsf]� dfu{ 
vf]�Ng' xf]� . …�x/�]�s g]�kfnLsf]� a}�ª\s vftfÚ� eg]�/� ;/�sf/�n]� rnfO/�x]�sf]� 
cleofg ;fy{s kfg{ klg e/�kbf{ a}�ª\s /� a}�ª\lsª k|0ffnL ufpF–ufpF 
k'Ug' h?/�L 5 . zfvf/�lxt a}�ª\lsª g}� lsg gxf]�;\, x/�]�s cfFugdf 
k'Ug ;s]� eOuf]� lg, s]�jn rflxG5– a}�ª\lsª g]�t[Tj /� sd{rf/�Lsf]� 
k|lta4tf /� tbf?stf . 

a}�ª\lsª b[li6n]� x]�bf{ b'u{ddf vf]�lng]� zfvfn]� a}�ª\ssf nufgLstf{nfO{ 
klg plrt ;Gt'li6 gb]�nf . lsgls tL zfvfsf]� sdfOn]� cfkm}�+nfO{ 
wfGg k'Ug]� cfo klg gx'g ;S5 . t/�, To:�tf zfvf ;~rfng ubf{ 
sdfOPsf]� :�yfgLo, k|fb]�lzs tyf /�fli6«o ;Ddfg /� …�hgcflzjf{bÚ� 
cGo lgoldt gfkmfsf]� t'ngfdf ;of}�+ u'gf a9L d"Nojfg x'G5 . h'g 
t'ngf gx'g klg ;S5 . 

b'u{dsf hgtfsf]� k]�6 gel/�g]� ljsf; lbuf]� ljsf; x'g}� ;Sb}�g . k]�6 
el/�g]� ljsf;sf nflu :�yfgLo pTkfbg /� ahf/�Ls/�0fdf hf]�8 lbg'k5{ . 
plrt ;Lk /� 1fg;lxt cfjZos k'FhL -nufgL_ Joj:�yf eof]� eg]� dfq 
pTkfbgsf]� ;kgfn]� ;fy{stf kfpg ;Sg]� xf]� . o;sf nflu b"/�b/�fhdf 
/�x]�sf hgtf–hgfb{g;d]�tsf]� xftdf a}�ª\lsª ;]�jf k'Ug' h?/�L 5 .

g]�kfndf lj;+ @)%@–@)^@ sf]� !) jif]�{ hgo'4n]� lhNnf–lhNnf 
/� ufpF–ufpFdf k'u]�sf a}�ª\lsª k|0ffnL klg Wj:�t agfof]� . ;fx';Fu 
lnPsf]� C0fsf]� rsf]�{ Aofhdf 8'a]�sf ul/�anfO{ emg}� cK7Øf/�f]� 
agfof]� . g]�kfn a}�ª\s lnld6]�6, /�fli6«o jfl0fHo a}�ª\s tyf s[lif 
ljsf; a}�ª\sh:�tf e/�kbf{ a}�ª\ssf]� knfogn]� lhNnf, Onfsf /� 
ufpF–ufpFsf ljQLo k|0ffnLdf …�kZrudgÚ� eof]� . lj;+ @)^# kl5 
g]�kfndf zflGt–:�yfkgf, gofF ;+ljwfg lgdf{0f /� gofF lgjf{rgaf6 
/�fhgLlts :�yfloTj cfP;Fu}� km]�l/� ufpF–ufpFdf a}�ª\s k'Ug]� sfddf 
;3gtf /� tLj|tf cfPsf]� 5 . t/� klg cf;fltt ?kdf vf; ul/�asf 
cfFugdf a}�ª\lsª ;]�jf k'Ug g;s]�sf]� l:�ylt 5 . ljQ /� ljsf; 
h;nfO{ rflxPsf]� xf]�, tL xft cem}� klg vfnL 5g\ . tL vfnL xftdf 
lgoldt, e/�kbf]�{ /� ;xh a}�ª\lsª ;]�jf k'Ug ;s]�dfq xfdLn]� b]�lv/�x]�sf]� 
…�x/�]�s g]�kfnLsf]� a}�ª\s vftfÚ�, …�;d[4 g]�kfn, ;'vL g]�kfnLÚ�, …�lbuf]� 
ljsf;sf]� rfxgf, g]�kfnLsf]� d"n sfdgfÚ�h:�tf ;kgf k"/�f x'g]� lyP . 
o;sf nflu s]�xL Jofjxfl/�s ;'emfj tn k|:�t't u5'{ .

lbuf]� a}�ª\lsª ;]�jfsf nflu s]�xL Jofjxfl/�s ;'emfj 

-s_	 g]�kfn ;/�sf/� dftxtdf /�x]�sf a}�ª\sn]� sd ;]� sd && lhNnfd}� 
cfˆgf zfvf lj:�tf/� ug'{k5{ /� cfjZostf /� ;DefJotfsf cfwf/�df 
kx'Fr ljZn]�if0f u/�L ljz]�if ko{6sLo If]�q tyf b'u{d lhNnfsf 
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ljleGg kflnsfdf ;dfg'kflts 9ª\un]� zfvf÷pkzfvf :�yfkgf 
ug]�{ jf zfvf/�lxt a}�ª\lsª ;]�jf lbg]� Joj:�yf ldnfpg'k5{ . cGo 
jfl0fHo tyf ljsf; a}�ª\ssf zfvfsf]� lj:�tf/� ;x/�L If]�qdf 
h]�–h;/�L eP klg Gofof]�lrt /� cf}�lrTok"0f{ 9ª\un]� …�;LP;cf/�Ú� 
e"ldsf cGtu{t b'u{ddf ;d]�t hfg]� Joj:�yf ldnfpg'k5{ . g]�kfn 
/�fi6« a}�ª\s, cy{ dGqfno /� /�fli6«o of]�hgf cfof]�usf]� e"ldsf oL 
;Gbe{df cxd\ /� lg0ff{os 5 .

-v_ …�ufpF–ufpFdf ;xsf/�L, 3/�–3/�df esf/�LÚ� cjwf/�0ff cGtu{t 
vf]�lnPsf xhf/�f}�+ ;xsf/�L ;+:�yfsf]� e"ldsfnfO{ klg ;fy 
lbg]�u/�L a}�ª\lsª ;]�jf lj:�tf/� ul/�g'k5{ . ;xsf/�L /� ljQ 
sDkgLsf]� dxFuf]� Aofhaf6 ul/�anfO{ d'lQm lbg]�df klg oL  
a}�ª\sn]� e"ldsf v]�Ng'k5{ . g]�kfn a}�ª\s lnld6]�8 g]�kfnsf]� 
;a}�eGbf k'/�fgf]� cyf{t\ …�h]�7f]� a}�ª\sÚ� ePsf]� gftfn]� b]�zsf]� u|fld0f 
ljkGg au{sf]� hLjg:�t/� a[l¢df laz]�if e"ldsf v]�Ng'k5{ . 
To;}�ul/� ul/�ad'vL a}�ª\lsª, ul/�ad}�qL pBd ljsf; /� ul/�ad}�qL 
pTkfbg tyf ahf/� k|0ffnL lj:�tf/�df ;a}�sf]� hf]�8 x'g'k5{ . 

-u_ pk]�lIft o'jf, ul/�a, lg/�If/�, leGg Ifdtf÷ckfª\utf ePsf, Ho]�i7 
gful/�s, Psn dlxnf /� clt b"/�b/�fhdf /�x]�sf 3/�kl/�jf/�sf 
nflu ;xh a}�ª\lsª ;]�jf s;/�L k'¥ofpg]� eGg]� s'/�fdf ;a}� ljQLo 
;+:�yfsf]� rf;f]� x''g'k5{ . ljZjk|l;4 lrGts n]�l;ª\u|fn]� eg]�sf 
5g\, …�shf{ dfUg' eLv dfUg'eGbf clws >]�ois/� x'Fb}�g .Ú� t/�, @!cf}�+ 
ztfAbLsf a}�ª\sn]� Tof]� s'/�f a'em]�/� ;defjLo /� ;xhLs[t shf{ 
k|jfx ug]�{lt/� Wofg lbg'k5{ . g]�kfnsf]� ;+ljwfg @)&@ n]� k|Tofe"t 
u/�]�sf]� ;dfhjfbL lrGtg /� ck]�Iff ul/�asf cfFugdf a}�ª\lsª ;]�jf 
gk'uL To;}� sxfF k"/�f xf]�nf /� < PsLs[t ljQLo ;fIf/�tf ;lxtsf]� 
shf{ kl/�rfng clxn]� b]�zsf]� cfjZostf ag]�sf]� 5 . 

-3_ g]�kfnsf]� s'n hg;ª\Vofdf sl/�a @% k|ltzt gful/�s ljb]�zdf 
/�x]�sf]� atfOG5 . To;dWo]� b'O{{ltxfOeGbf a9Ln]� lgoldt ¿kdf 
g]�kfndf …�/�]�ld6ØfG;Ú� k7fpg]� u5{g\ . ctM /�]�ld6ØfG; /�sdsf]� 
;'/�lIft /� kf/�bzL{ k|flKt, cfsif{s Aofh k|bfg tyf ;f]� 
/�sdnfO{ pTkfbgd"ns sfo{df nufgL ug{tkm{ pTk|]�l/�t ug]�{ /� 
plrt jftfj/�0fsf]� ;d]�t l;h{gf ug]�{ sfo{df klg a}�ª\ssf]� cxd\ 
e"ldsf x'G5 . sltko c;n cEof; klg cfhsfn e]�l6g 
yfn]�sf 5g\ . oL c;n cEof; Ps÷b'O{ a}�ª\s jf ljQLo 
;+:�yfdf dfq geP/�, ;a}� a}�ª\s /� a}�ª\lsª k|0ffnLdf lj:�tf/� 
ul/�g'k5{ . lbuf]� pTkfbg, lbuf]� cfo, lbuf]� /�f]�huf/�L tyf hLljsf 
/� ;du|df …�lbuf]� ljsf; k|lqmofÚ�df 6]�jf k'Ug]� sfo{df a}�ª\ssf]� klg 
b[li6 k'Ug' h?/�L 5 . 

-ª_ ;/�sf/�n]� hf/�L u/�]�sf sltko ;x'lnotk"0f{ shf{ /� 5'6sf 
s'/�fdf s]xL a}�ª\ssf]� cfgfsfgL eP klg ;/�sf/�L a}�ª\sn]� o:�tf 
sfo{df tbf?stf b]�vfO pbfx/�0f k|:�t't ug{ ;Sg'k5{ . ;/�sf/�, 

vf;u/�L g]�kfn /�fi6« a}�ª\snfO{ gLltut k[i7kf]�if0fsf nflu klg 
o:�tf]� …�k|f]�PlS6e PS;gÚ�sf]� ljz]�if dxTj /�xG5 . gLlt tyf lylt 
kl/�jt{gsf nflu jsfntL e"ldsfdf klg g]�kfn a}�ª\s lnld6]�6, 
/�fli6«o jfl0fHo a}�ª\s /� s[lif ljsf; a}�ª\sh:�tf ;/�sf/� /� 
hgtfsf]� ;fd"lxs :�jfldTj ePsf s]�Gb|Lo ljQLo ;+:�yfsf]� 
;sf/�fTds g]�t[Tj hgtfn]� rflx/�x]�sf x'G5g\ .

-r_ g]�kfnL a}�ª\sdf Jofhb/� ;fx|}� rnfodfg /� cl:�y/� 5 . g]�kfn /�fi6« 
a}�ª\sn]� af/�Daf/� u'gf;f]� ug]�{ /� r]�tfjgL lbg]� s'/�f klg o;}� ljifo;Fu 
a9L ;Da4 x'g]� u5{ . v'Nff ahf/�df a}�+sx¿ Jofh/� lgwf{/�0f 
ug{ :�jtGq 5g t/� l56f]�–l56f]� Aofhb/� kl/�jt{g x'g]� rngn]� 
;]�jfu|fxL klg x}�/�fgdf k/�]�sf]� oyfy{ 5\ . o:�tf ljifon]� a}�ª\ssf 
pkef]�Qmf cgk]�lIft tgfjdf k5{g\ . ctM …�s:�6d/� cf/� cNj]�h 
/�fO6Ú�, …�s:�6d/� cf/� u8Ú� eGg]�h:�tf Jofj;flos d"No–dfGotf 
cfTd;ft\ u/�L a}�ª\s gfkmfd'vLdfq xf]�Og, hgd'vL÷;]�jfd'vL klg 
aGg ;Sg'k5{ . ;dfhjfbpGd'v ;d[4 g]�kfnsf]� ;f]�r ;fy{s kfg{ 
klg a}�ª\s tyf ljQLo ;+:�yfsf]� e"ldsf dxTjk"0f{ /�xg]�5 .

cGTodf,

;don]� NofPsf]� tLj|Q/� kl/�jt{g;Fu}� ;du| ljZj clxn]� …�Ps u|fdÚ� 
-jfg len]�h_ aGg k'u]�sf]� 5 . lxhf]�cfh Ps 306fleq lbNnLsf]� 
ef?, bf]�xfsf]� l/�ofn, SjfnfnfDk'/�sf]� l/�ª\u]�6, Go'of]�s{sf]� 8n/�, 
nG8gsf]� kfpG8, x]�lN;GsLsf]� o'/�f]� /� 6f]�lsof]�sf]� o]�g …�/�]�ld6ØfG;Ú� jf 
…�x'G8LÚ� -cj}�w_af6 …�g]�?Ú� ag]�/� g]�kfndf /�x]�sf kl/�jf/� /� cfkmGtsf 
xftdf k'Ug ;S5g\ . o;nfO{ ljz]�ifu/�L a}�ª\lsª k|0fffnLdfkm{t g}� 
ug'{kg]�{ cfjZostf af]�w ePsf]� 5 . a}�ª\s dfkm{t k7fpg]� k|rng klg 
al9/�x]�sf]� 5 . of]� rdTsf/� /� cfjZostfn]� a}�ª\snfO{ cem ;lqmo, 
k|ljlwd}�qL /� ljZj:�t/�Lo rgfvf]� /�xg'kg]�{ agfPsf]� 5 . 

;~rf/� tyf ;"rgf k|ljlwn]� ;du| cy{ hut\df sfofkn6 g}� NofPsf]� 
5 . lzlIft /� ;DkGg hg tyf o'jfaLr O{–a}�ª\lsª, k]�k/�n]�; a}�ª\lsª, 
l8lh6n a}�ª\lsª k4ltn]� /�fd|f]� 8]�/�f hdfpFb}� uPsf 5g\ . t/� klg 
;"rgf tyf ;~rf/� k|ljlwsf]� kx'Fr gk'u]�sf :�yfg, pd]�/�n]� kfsf aGb}� 
u/�]�sf JolQmdf k|ToIf a}�ª\lsª /� …�k]�k/�;lxtsf]� a}�ª\lsªÚ� ;]�jf cem 
s]�xL ;do /�xg}�kg]�{ cj:�yf 5 . ;a}�vfnsf u|fxs÷pkef]�Qmf cyf{t\ 
…�b]�ptfÚ�¿kL ;]�jfu|fxLnfO{ ;Gt'i6 kfb}�{ cl3 a9\g' g}� cfw'lgs a}�ª\ssf]� 
d"n wd{ /� sd{ xf]� . ctM b[li6cg';f/�sf]� ;[li6 ub}�{ hfg' /� cfw'lgs 
;]�jfd}�qL a}�ª\s agfpg' klg g]�kfn a}�ª\s lnld6]�8 h:�tf]� …�h]�7f]�  
a}�ª\sÚ�sf]� h]�7f]�, u'?Q/� /� cg's/�0fof]�Uo bfloTj xf]� . z'esfdgf . 

-n]�vs sf7df8f}�+ ljZjljBfnodf …�ljsf; cWoogÚ� ljifosf ljBfjfl/�lw zf]�wfyL{ /� 
ul/�ad'vL u|fdL0f ko{6g ljz]�if1 x'g'x'G5 ._ chetnathkanel@gmail.com
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8f= gj/fh clwsf/L
pksfo{sf/L lgb]{zs 
g]kfn lwtf]kq af]8{

lwtf]kq ahf/ lgodg, ljsf; tyf 
;'wf/df g]kfn lwtf]kq af]8{sf] 
e"ldsf / efjL sfo{lbzf

-!_ g]�kfn lwtf]�kq af]�8{ tyf o;sf]� lgodg lhDd]�jf/�L 

b]�zdf ljqmd ;+jt\ @)$^ sf]� /�fhgLlts kl/�jt{gkZrft\ b]�zn]� 

cfly{s pbf/�Ls/�0fsf]� gLlt cjnDag u/�]�;Fu}� lwtf]�kq sf/�f]�af/� 

P]�g–@)$) df lj=;+= @)$( df k|yd ;+zf]�wg u/�L g]�kfn ;/�sf/�af6 

Ps 5'§}� lgodg lgsfosf ¿kdf lj=;+= @)%) h]�7 @% df lwtf]�kq 

af]�8{sf]� :�yfkgf ePsf]� xf]� . af]�8{sf]� :�yfkgf k'FhL ahf/�sf]� ljsf; 

u/�L lwtf]�kqdf nufgL ug]�{ nufgLstf{sf]� lxt ;+/�If0f ug{ lwtf]�kqsf]� 

lgisf;g, vl/�b, laqmL, ljt/�0f tyf ljlgdonfO{ Jojl:�yt agfO{ 

lwtf]�kq ahf/� /� lwtf]�kq Joj;fodf ;+nUg JolQmsf]� sfd–

sf/�afxLnfO{ lgoldt tyf Jojl:�yt ug{ ul/�Psf]� xf]� . 

lwtf]�kq ;DaGwL P]�g–@)^# adf]�lhd af]�8{df ;/�sf/�L tyf lghL 

If]�qsf lgsfosf]� k|ltlglwTj x'g]�u/�L ;ft ;b:�oLo af]�8{ /�x]�sf]� 5 . 

af]�8{sf]� sfof{nodf k|zf;sLo k|d'vsf]� ¿kdf cWoIf /�xg]� Joj:�yf 

5 . af]�8{ cljlR5Gg pQ/�flwsf/�jfnf :�jzfl;t /� ;ª\ul7t ;+:�yf 

xf]� . af]�8{ g}� lwtf]�kq;DaGWfL P]�gadf]�lhd g]�kfn ;/�sf/�nfO{ k'FhL 

ahf/� ljsf;;Fu ;DalGwt ljifodf cfjZostf cg';f/� k/�fdz{ 

lbg]�, lwtf]�kq btf{, btf{ ePsf]� lwtf]�kqsf]� lgisf;g, x:�tfGt/�0f, 

laqmL /� ljlgdonfO{ lgoldt tyf Jojl:�yt ug]�{, lwtf]�kq ahf/�, 

Joj;fo ;~rfng cg'dlt lbg]�, lwtf]�kq ahf/� sf/�f]�af/� tyf 

lwtf]�kq Joj;foLsf ultljlwsf]� cg'udg ug]�{, :�6s PS;r]�Gh tyf 

lwtf]�kq Joj;foLsf]� ljlgod :�jLs[t ug]�{nufot k'FhL ahf/�;DaGwL 

;Dk"0f{ ultljlwsf]� lgodg tyf ;'k/�Lj]�If0f ug{ cfjZos gLltut 

tyf cGo lg0f{o ug]�{ u5{ . lj=;+= @)&$ ebf}� !! ut]� j:�t' ljlgdo 

ahf/�;DaGwL P]�g–@)&$ nfu" ePkZrft\ pQm P]�gsf]� Joj:�yfadf]�lhd 

af]�8{nfO{ j:�t' ljlgdo ahf/� lgodg tyf ;'k/�Lj]�If0f ug]�{ lhDd]�jf/�L 

;d]�t k|fKt ePsf]� 5 .

af]�8{sf]� lgodg bfo/�fleq bf]�;|f]� ahf/� ;~rfns :�6s PS;r]�Gh 

ln= Ps, lwtf]�kqsf]� s]�Gb|Lo lgIf]�k tyf /�fkm;fkm tyf km5Øf{}�6 

;]�jfk|bfos sDkgL ;L8LP; PG8 lSnol/�ª ln= Ps, lwtf]�kqsf]� 

zfv d"Nofª\sg ;]�jf k|bfos ;+:�yf qm]�l86 /�]�l6ª sDkgL b'O{, lwtf]�kq 

Jofkf/�L Ps, ;fd"lxs nufgL sf]�if !%, dr]�{G6 a}�ª\s/� #), lwtf]�kq 

bnfn Joj;foL :�6s a|f]�s/� %), lgIf]�k ;b:�o &(, cf:�jf ;b:�o 

%@, of]�Uo ;+:�yfut nufgLstf{ *& /� ;"rLs[t ;ª\ul7t ;+:�yf @!( 

u/�L s'n %#& ;+:�Yff /�x]�sf 5g\ . af]�8{n]� xfn lwtf]�kqsf]� k|fylds 

ahf/� tyf bf]�;|f]� ahf/� /� cGo ;]�jfk|bfos u/�L plNnlvt %#& 

;+:�yfsf]� lgodg tyf ;'k/�Lj]�If0f u5{ .

-@_ lwtf]�kq ahf/� lgodg /� ;'wf/� tyf ljsf;;DaGwdf 
af]�8{af6 ePsf k|of;

af]�8{sf]� :�yfkgfsfndf lwtf]�kq ahf/�sf]� cfsf/� cToGt ;fgf]� lyof]� 

eg]� lwtf]�kq;DaGwL P]�g– lgod tyf Joj:�yf;d]�t kof{Kt lyPgg\ . 

lwtf]�kq sf/�f]�af/�sf nflu cfjZos ahf/� dWo:�y ;+:�yfsf]� k|j]�z 

gePsf]� tyf lwtf]�kq ljlgdo sf/�f]�af/�;d]�t Jojl:�yt x'g g;s]�sf]� 

tTsfnLg kl/�j]�zdf ahf/�sf]� ;do;fk]�If ljsf; tyf lj:�tf/�sf 

nflu af]�8{;fd' d'VotM b'O{ k|sf/�sf r'gf}�tL /�x]�sf lyP . ckof{Kt 

¿kdf /�x]�sf]� sfg'gL tyf gLltut Joj:�yfdf ;+/�rgfTds kl/�jt{g 

Nofpg]� /� gofF sfg'gL tyf gLltut Joj:�yfdfkm{t ;fgf]� cfsf/�df 

/�x]�sf]� lwtf]�kq ahf/�sf]� cj:�yfdf ;'wf/� u/�L ahf/�nfO{ pko'Qm 

lbzf k|bfg ug]�{ klxnf]� r'gf}�tL tyf lhDd]�jf/�L af]�8{nfO{ lyof]� eg]� 

:�yfkgfsfnsf]� k|f/�Dedf b'O{ 6]�lnkmf]�g nfOg, tLgyfg sDKo'6/� /� 

b'O{ dxfzfvfcGtu{t 5 -^_ hgf sd{rf/�Ldfq /�x]�sf]� cj:�yfdf 

;Lldt ;|f]�t /� ;fwgaf6 klg lwtf]�kq ahf/� lgodg tyf cg'udg 

ug]�{ ;Ifd lgsfosf ¿kdf :�yflkt x'g cfGtl/�s Joj:�yfkgnfO{ klg 

k|efjsf/�L agfpg'kg]�{]�{ r'gf}�tL;d]�t /�x]�sf]� lyof]� . 

af]�8{n]� :�yfkgfsf]� klxnf]� b; jif{sf]� cjlw cyf{t\  @)^) ;Dddf 

lwtf]�kq ahf/�sf]� ljsf; tyf lj:�tf/�sf nflu cfjZos sfg'gL 

k"jf{wf/� tof/� u/�L k|efjsf/�L lgodg k|0ffnL ljsf; ug]�{ tyf 

ahf/� k"jf{wf/�sf]� Joj:�yf ug]�{ sfo{ u/�]�sf]� lyof]� . k|fylds ahf/�df 

lgisf;g ePsf lwtf]�kqsf]� bf]�;|f]� ahf/� sf/�f]�af/� Joj:�yfsf nflu 
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af]�8{n]� lj=;+= @)%) k'; @# ut]� g]�kfn lwtf]�kq ljlgdo ahf/� 

ln=nfO{ bf]�;|f]� ahf/� sf/�f]�af/� ;~rfng cg'dlt lbPsf]�df pQm 

ln=n]� lwtf]�kq bnfn /� cGo lwtf]�kq Joj;foLsf]� sfo{ ug{ rfxg]�  

;ª\ul7t ;+:�yfnfO{ ;b:�otf k|bfg u/�L tL ;b:�osf]� ultljlwnfO{ 

lgoldt tyf Jojl:�yt ug{ cfjZos ljlgodsf]� ;d]�t th'{df u/�L 

lj=;+= @)%) k'; @( b]�lv v'nf af]�nsaf]�n k|0ffnLdfkm{t bf]�;|f]� 

ahf/� sf/�f]�af/� ;~rfng ug{ yfn]�sf]� lyof]� .

 af]�8{n]� :�yfkgfsf]� klxnf]� bzsdf ljz]�ifu/�L lwtf]�kqsf]� ;fj{hlgs 

lgisf;g sfo{nfO{ lgoldt /� Jojl:�yt ug{ lwtf]�kq btf{ tyf 

lgisf;g cg'dlt;DaGwL Joj:�yf /� ;t{–@)%!, lgisfl;t 

lwtf]�kqsf]� afF8kmfF6nfO{ Jojl:�yt ug{sf nflu lwtf]�kq 

afF8kmfF6 lgb]�{lzsf–@)%!, lwtf]�kq lgisf;g tyf laqmL k|aGw 

lgb]�{lzsf–@)%$ th'{df u/�L nfu" ug'{sf ;fy}� lgodg bfo/�f 

lj:�tf/� u/�L yk k|efjsf/�L agfpg'kg]�{ cfjZostf dx;'; u/�L 

af]�8{n]� lwtf]�kq sf/�f]�af/� P]�g–@)$) df ;+zf]�wgsf]� k|:�tfj u¥of]� . 

h;cg'¿k pQm P]�gdf lj=;+= @)%# ;fndf bf]�;|f]� ;+zf]�wg ePkl5 

af]�8{n]� ;Dk"0f{ lwtf]�kq Joj;foL sDkgLsf ¿kdf btf{ eO{ af]�8{af6 

Joj;fo ;~rfng cg'dltkq lng'kg]�{, lwtf]�kq Joj;foL tyf 

;"rLs[t sDkgLn]� af]�8{;dIf ;"rgf, hfgsf/�L tyf ljj/�0f lgoldt 

¿kdf k]�; ug'{kg]�{nufotsf Joj:�yf eO{ af]�8{n]� lwtf]�kq ahf/� 

;]�jfsf]� ljsf; tyf lj:�tf/� ug{sf nflu lwtf]�kq bnfn, lgisf;g 

tyf laqmL k|aGws, lwtf]�kq Jofkf/�L, ahf/� lgdf{tfh:�tf Jofj;fo 

;~rfngsf nflu cg'dlt lbPsf]�]� lyof]� . lwtf]�kq ahf/�nfO{ 

of]�hgfa4 ¿kn]� ljsf; ub}�{ n}�hfg]� nIocg'¿k af]�8{n]� cfly{s jif{ 

@)%%÷)%^ b]�lv rf/� jifL{o /�0fgLlts of]�hgf -@)%%–@)%(_ 

th'{df u/�L sfof{Gjogdf NofPsf]� lyof]� . pQm /�0fgLlts of]�hgfdf 

ljz]�if ¿kdf gLlt ljsf;, ;'k/�Lj]�If0f tyf sfg'g kl/�kfngf, sfg'g 

k|anLs/�0f, lzIff tyf tflnd, cg';Gwfg tyf ljsf; /� lghL 

If]�qsf]� ljsf;nfO{ k|fyldstf lbO{ sfo{of]�hgf tof/� ul/�Psf]� lyof]� . 

cfly{s jif{ @)%)÷%! df @% lwtf]�kq bnfn Joj;foL, kfFr 

ahf/� lgdf{tf /�x]�sf]�df cfly{s jif{ @)%(÷^) sf]� cGTodf @& 

lwtf]�kq bnfn Joj;foL, !) dr]�{G6 a}�ª\s/� /� b'O{ lwtf]�kq Jofkf/�L 

/�x]�sf lyP . 

af]�8{ :�yfkgfsf]� bf]�;|f]� bzs cyf{t\ lj=;+= @)^!–@)&) ;Dddf 

ahf/�df lgodg ;+/�rgf, sf/�f]�af/� k|0ffnLdf ;'wf/� tyf gofF ;+:�yfut 

Joj:�yf ug]�{ dxTjk"0f{ sfo{ af]�8{af6 ePsf lyP . o; cjlwdf 

lwtf]�kq ahf/�sf]� lgodg Joj:�yf ;'b[9 Pjd\ :�t/�Lo agfO{ ljZj;gLo, 

k|lt:�kwL{ tyf kf/�bzL{ ahf/�sf]� ljsf; ug{sf nflu lj=;+= @)^@ df 

lwtf]�kq;DaGwL cWofb]�z–@)^@ hf/�L eO{ pQm cWofb]�zadf]�lhd 

lwtf]�kq af]�8{sf]� gfd æg]�kfn lwtf]�kq af]�8{Æ x'g]� Joj:�yf ePsf]� 

lyof]� . pQm cWofb]�znfO{ lj=;+= @)^# df vf/�]�h u/�L @)^# 

k'; #) b]�lv nfu" x'g]�u/�L lwtf]�kq;DaGwL P]�g–@)^# hf/�L eof]� . 

tTkZrft\ ;f]�xL P]�gadf]�lhd g]�kfn lwtf]�kq af]�8{n]� :�jfoQ lgodg 

lgsfosf ¿kdf lwtf]�kq ahf/�sf]� lgodg /� ;'k/�Lj]�If0f ub}�{ cfPsf]� 

5 . o; cjlwdf bf]�;|f]� ahf/� sf/�f]�af/�sf]� af]�nsaf]�n k|yfnfO{ 

lj=;+= @)^$ df :�jrflnt sDKo'6/�s[t k|0ffnLåf/�f k|lt:�yfkg, 

;ls{6 a|]�s/� k|0ffnL tyf bf]�;|f]� ahf/�sf]� ultljlw dfkg ug{ ljleGg 

;"rsfª\ssf]� ljsf;, lwtf]�kq bnfn Joj;foL z'Ns sf/�f]�af/� 

/�sdsf cfwf/�df clwstd !=% k|ltzt ePsf]�df ;f]�nfO{ 36fO{ 

clwstd ! k|ltzt agfpg]� dxTjk"0f{ sfo{ af]�8{af6 ePsf lyP . 

af]�8{n]� o; cjlwdf g]�kfnsf]� k'FhL ahf/�sf]� ljsf;df b]�lvPsf 

sl7gfO, r'gf}�tL tyf ;Defjgf cf+}�NofpFb}� ;do ;fk]�If ¿kdf k'FhL 

ahf/�sf]� ljsf; Pjd\ k|j4{gsf nflu ljZj a}�ª\ssf]� k|fljlws 

;xof]�udf lwtf]�kqsf]� dfu tyf cfk"lt{, af]�8{sf]� Ifdtf ljsf;, 

lgodg Joj:�yfsf]� k"0f{tf, lgodg Joj:�yfsf]� k|anLs/�0f, sf/�f]�af/� 

tyf /�fkm;fkm k"jf{wf/�sf]� ;'b[9Ls/�0f /� nufgLstf{ tyf Joj;foL 

lzIffh:�tf /�0fgLlts p2]�Zo;lxtsf]� kfFrjifL{o k'FhL ahf/� ljsf; 

u'?of]�hgf -Five Year Capital Market Developmentregime 

Master Plan, 2011-2016_ th'{df sfo{;d]�t u/�]�sf]� lyof]� .

af]�8{ :�yfkgfsf]� bf]�;|f]� bzsdf lwtf]�kqsf]� ljB'tLo clen]�v /�fVg 

lwtf]�kqsf]� s]�Gb|Lo lgIf]�k ;]�jf lgodfjnL–@)^& nfu" u/�L af]�8{sf]� 

cg'dltdf @)^& ;fndf ;L8LP; PG8 lSnol/�ª ln -;L8LP;;L_ 

sf]� :�yfkgf ePsf]� lyof]� . af]�8{n]� pQm cjlwdf ;–;fgf cfsf/�df 

5l/�P/� /�x]�sf]� k'FhL ;ª\sng u/�L kl/�rfng ug{ tyf ;fgf 

nufgLstf{nfO{ lwtf]�kq ahf/�df nufgL u/�L k|ltkmn k|fKt ug{ ;xh 

Joj:�yfsf nflu o:�tf ultljlwnfO{ lgodg ug{ ;fd"lxs nufgL 

sf]�if lgodfjnL–@)^& th'{df tyf nfu" u/�L ahf/�df ;fd"lxs 

nufgL of]�hgf lgisf;g tyf ;~rfng cg'dlt lbPsf]� lyof]� . ;fy}�, 

;"rLs[t sDkgL tyf o:�tf sDkgLn]� lgisf;g ug]�{ lwtf]�kqsf]� /�]�l6ª 

u/�L nufgLstf{nfO{ hf]�lvdsf]� :�t/�;DaGwL hfgsf/�L lbg]� p2]�Zon]� 

qm]�l86 /�]�l6ª lgodfjnL–@)^* nfu" u/�L af]�8{n]� lj=;+= @)^( df 

Oqmf g]�kfn ln=nfO{ qm]�l86 /�]�l6ª Joj;fo ;~rfngsf nflu cg'dlt 

k|bfg u/�]�sf]� lyof]� . To:�t}�, af]�8{n]� o; cjlwdf g]�kfn lwtf]�kq af]�8{ 

lgodfjnL–@)^$, lwtf]�kq ahf/� ;~rfng lgodfjnL–@)^$, 

lwtf]�kq Joj;foL -lwtf]�kq bnfn, lwtf]�kq Jofkf/�L tyf ahf/� 

lgdf{tf lgodfjnL–@)^$, lwtf]�kq Joj;foL -dr]�{G6 a}�ª\s/�_ 

lgodfjnL–@)^$, lwtf]�kq btf{ tyf lgisf;g lgodfjnL–@)^% 

nufotsf lgodfjnL tyf ;DalGwt lgb]�{lzsf th'{df u/�L nfu" 

u/�]�sf]� lyof]� .
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af]�8{ :�yfkgfsf]� t]�;|f]� bzssf]� xfn;Ddsf]� cjlwdf af]�8{af6 lwtf]�kq 

ahf/�nfO{ cfw'lgsLs/�0f ug]�{ sfd ePsf]� 5 . lj=;+= @)&@ df3af6 

bf]�;|f]� ahf/�df k"0f{ ¿kdf cef}�lts[t lwtf]�kq sf/�f]�af/�sf]� Joj:�yf, 

nufgLstf{n]� ahf/�sf]� ulx/�fO x]�g{ kfpg]� Joj:�yf, lwtf]�kqsf]� 

k|fylds lgisf;gdf ASBA tyf C-ASBA k|0ffnLsf]� k|of]�u 

eO{ s'n ^# a}�ª\s ljQLo ;+:�yfdfkm{t b]�zsf]� && lhNnfsf &#( 

:�yfgLo txdf k|fylds ahf/�sf]� kx'Fr clej[l4, lwtf]�kq btf{ tyf 

lgisf;g lgodfjnL–@)&# df cfjZos Joj:�yf dfkm{t IFC, 

ADB h:�tf cGt/�f{li6«o ljQLo ;+:�yfn]� :�yfgLo d'b|fdf C0fkq hf/�L 

ug{ kfpg]� Joj:�yf, bf]�;|f]� ahf/� sf/�f]�af/�df nfUg]� bnfn Joj;foLsf]� 

clwstd z'Ns ! k|ltztaf6 36fO{ clwstd z'Ns )=^) k|ltzt 

x'g]� Joj:�yf, ;"rLs[t sDkgLn]� k|bfg ug]�{ gub nfef+z ;]�o/�wgLsf]� 

cfˆg}� a}�ª\s vftfdf /� af]�g; tyf xsk|b ;]�o/� cfˆg}� l8Dof6 vftfdf 

hDdf x'g]� Joj:�Yffh:�tf dxTjk"0f{ sfo{ af]�8{n]� u/�]�sf]� 5 . ;fy}�, af]�8{n]� 

o; cjlwdf v'nfd'vL ;fd"lxs nufgL sf]�if of]�hgf ;~rfng ug{ 

cg'dlt lbg'sf ;fy}� k|fOe]�6 OSjL6L kmG8, e]�Gr/� Soflk6n kmG8, 

x]�h kmG8h:�tf j}�slNks nufgL sf]�ifh:�tf cf}�hf/�nfO{ ahf/� k|j]�z 

u/�fpg ljlzi6Ls[t nufgL sf]�if lgodfjnL–@)&% th'{df u/�L g]�kfn� 

;/�sf/�sf]� :�jLs[ltdf nfu" u/�L k|fOe]�6 OSjL6L kmG8 tyf e]�Gr/� 

Soflk6n kmG8 ;~rfng cg'dlt lbg]�qmddf /�x]�sf]� 5 . o; cjlwdf 

af]�8{n]� j:�t' ljlgdo ahf/�sf]� ;d]�t lgodg ug]�{u/�L j:�t' ljlgdo 

ahf/�;DaGwL P]�g–@)&$ nfu" x'g'sf ;fy}� ;DklQ z'4Ls/�0f -dgL 

nfpG8l/�ª_ lgjf/�0f P]�g -bf]�;|f]� ;+zf]�wg_–@)^$ cGtu{t ;DklQ 

z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfkdf ljQLo nufgL lgjf/�0f 

lgb]�{lzsf–@)&$ nfu" ePkZrft\ ;DklQ z'4Ls/�0f lgjf/�0f 

ug]�{h:�tf]� dxTjk"0f{ sfo{ lhDd]�jf/�L af]�8{nfO{ yk ePsf]� 5 . ;fy}�, 

o; cjlwdf af]�8{af6 lwtf]�kq ahf/� lgodg Joj:�yf, ahf/� ;'wf/� 

tyf ljsf; ug]�{ sfo{nfO{ /�0fgLlts Pjd\ of]�hgfa4 ¿kdf k"/�f ug{ 

rf/�jifL{o /�0fgLlts of]�hgf -@)&&÷&*-@)*)÷*!_ th'{df u/�L 

sfof{Gjog ug]�{ /� j:�t' ljlgdo ahf/� ;DaGwL lgodfjnL–@)&$ 

th'{df u/�L nfu" ug]�{, j:�t' ljlgdo ahf/� ;~rfng cg'dlt lbg]� 

sfo{nfO{ :�jR5, kf/�bzL{ Pjd\ ljZj;gLo ¿kdf ;DkGg ug{ j:�t' 

ljlgdo ahf/� ;~rfng cg'dlt ;DaGwL gLltut Pjd\ k|lqmofut 

Joj:�yf;DaGwL lgb]�{lzsf–@)&* th'{df u/�L nfu" ug]�{ /� sf7df8f}�+ 

pkTosfaflx/� ;d]�t lwtf]�kq bnfn Joj;foL /� dr]�{G6 a}�ª\s/� 

Joj;foLsf]� zfvf lj:�tf/� ug{ cg'dlt lbO{ ;f]�sf nflu cfjZos 

;xhLs/�0f u/�L lwtf]�kq ahf/�sf]� kx'Fr j[l4 ug]�{h:�tf dxTjk"0f{ 

sfo{;d]�t ePsf]� 5 . 

-#_ ahf/� lgodg, ;'wf/� tyf ljsf;sf]� efjL sfo{lbzf

af]�8{sf]� ;+:�yfut Pjd\ lgodg Ifdtf clej[l4 tyf ;"rgf 

k|ljlwsf]� ;'b[9 Joj:�yf, sfg'gL tyf lgodg ;+/�rgfsf]� ;'b[9Ls/�0f, 

ahf/� k"jf{wf/�sf]� ;'b[9Ls/�0f tyf ljsf;, sfg'gL Joj:�yfsf]� 

kl/�kfngf, ahf/� ;'k/�Lj]�If0f, cg';Gwfg tyf sfg'g k|anLs/�0f, 

ahf/� cf}�hf/� tyf ;]�jfdf ljljwLs/�0f /� ;Gt'lnt tyf k|lt:�kwL{ 

ahf/�sf]� Joj:�yf, j:�t' ljlgdo ahf/� lgodgsf]� ;'?jft, hf]�lvd 

Joj:�yfkg, ahf/�sf]� ;'zf;g cEof;df ;'wf/� tyf Joj;flostf 

ljsf;, cWoog cg';Gwfg tyf nufgLstf{ lzIff tyf ;r]�tgf 

clej[l4h:�tf If]�qdf ;'wf/� tyf ljsf; ug{ af]�8{n]� tTsfn ug'{kg]�{ 

sfo{nfO{ ;+lIfKtdf tn k|:�t't ulPsf]� 5 M

-s_ lwtf]�kq ;DaGwL P]�g lgoddf /�x]�÷ePsf Joj:�yfsf]� k"0f{ 

kl/�kfngf x'g]�u/�L ahf/�sf]� lgodg tyf ;'k/�Lj]�If0f sfo{ 

ug'{sf ;fy}� sfg'g k|anLs/�0fdf hf]�8 lbO{ ahf/�sf]� k|efjsf/�L 

;~rfngnfO{ ;'lglZrt u/�L ahf/�df nufgLstf{sf]� dgf]�an 

a9fpg]� .

-v_	ahf/�df ;"rLs[t sDkgL, ;fd"lxs nufgL of]�hgf, :�6s 

PS;r]�Gh, ;L8LP; PG8 lSol/�ª ln -;L8LP;;L_, dr]�{G6 a}�ª\s/�, 

lwtf]�kq bnfn Joj;foLsf]� ljQLo tyf sfo{;Dkfbg;DaGwL 

ljj/�0f tyf hfgsf/�L k|jfx cEof;df ;'wf/� NofO{ ahf/�nfO{ 

;';"lrt Pjd\ ljZj;gLo agfpg]� .

-u_	;"rLs[t sDkgL, lwtf]�kq Joj;foL, ;L8LP; PG8 lSnol/�ª 

ln= tyf g]�kfn :�6s PS;r]�Gh ln= dfkm{t nufgLstf{sf]� 

u'gf;f]� ;dfwfgsf]� ;'b[9 Joj:�yf ug]�{ /� plNnlvt ;+:�yfaf6 

nufgLstf{sf]� u'gf;f k|efjsf/�L ¿kdf ;Daf]�wg gePdf l;w}� 

g]�kfn lwtf]�kq af]�8{af6 nufgLstf{sf]� u'gf;f k|efjsf/�L ¿kdf 

;Daf]�wg x'g]� Joj:�yf ug]�{ .

-3_	lwtf]�kq ahf/� tyf j:�t' ljlgdo ahf/� ;'wf/� tyf ljsf; 

;DaGwL rf/�jifL{o /�0fgLlts of]�hgfdf ;dfj]�z sfo{ k|efjsf/�L 

¿kdf sfof{Gjog ug]�{ . 

-ª_	ljb]�zL /�0fgLlts ;fem]�bf/�sf ¿kdf cGt/�f{li6«o k|ltli7t 

:�6s PS;r]�Gh ;d]�tsf]� ;+nUgtf x'g]�u/�L lghL If]�qdf Ps gofF 

:�6s PS;r]�Gh ;~rfng cg'dlt lbO{ lwtf]�kqsf]� bf]�;|f]� ahf/� 

cGt/�f{li6«o :�t/� cg'¿k x'g]�u/�L r':�t b'?:�t Pjd\ k|lt:�kwL{ 

agfpg]� .

-r_ ;"rLs[t sDkgLsf]� ljQLo ljj/�0f tyf hfgsf/�L k|jfx nufot 

;'zf;g cEof;df ;'wf/� NofO{ leqL ;"rgfsf cfwf/�df x'g]� 
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sf/�f]�af/�sf]� lgodg tyf ;'k/�Lj]�If0f u/�L o;nfO{ Go"gLs/�0f ug{ 

leqL ;"rgfsf cfwf/�df x'g]� sf/�f]�af/� lgif]�w lgodfjnL th'{df 

u/�L g]�kfn ;/�sf/�sf]� :�jLs[ltdf sfof{Gjogdf NofO{ ahf/�sf]� 

ljZj;gLotf clej[l4 ug]�{ .

-5_ jfl0fHo a}�ª\s tyf ljz]�if P]�gcGtu{t :�yflkt ;+:�yfsf]� ;xfos 

sDkgL /� cGo klAns lnld6]�8 sDkgLnfO{ lwtf]�kq bnfn 

Joj;fo ;]�jf ;~rfng cg'dlt lbO{ lwtf]�kq bnfn Joj;foL 

;]�jfnfO{ r':�t b'?:�t agfO{ lwtf]�kqsf]� bf]�;|f]� ahf/�sf]� kx'Fr 

b]�zJofkL agfpg]� .

-h_ lwtf]�kq af]�8{ ;b:�osf]� cfrf/�;+lxtf tyf sd{rf/�Lsf]� 

cfrf/�;+lxtf /� af]�8{sf]� sd{rf/�L ;]�jf ;t{ lgodfjnLsf 

Joj:�yf k|efjsf/�L ¿kdf sfof{Gjog ug'{sf ;fy}� ;DalGwt 

Joj:�yfsf]� kl/�kfngfsf]� k|efjsf/�L ¿kdf cg'udg u/�L g]�kfn 

lwtf]�kq af]�8{sf]� cfGtl/�s ;'zf;gdf ;'wf/� Nofpg]� .

-5_ ahf/�df yk lwtf]�kq Jofkf/�L /� sd{rf/�L ;~ro sf]�if, gful/�s 

nufgL sf]�if tyf ;fdflhs ;'/�Iff sf]�ifnufot cGo g]�kfn 

k|x/�L tyf g]�kfn ;]�gfsf]� sNof0fsf/�L sf]�ifsf]� s]�xL k|ltzt 

nufgL lwtf]�kq ahf/�df ug]�{]� Joj:�yfsf nflu cfjZos kxn 

Pjd\ ;dGjo u/�L lwtf]�kqsf]� dfudf j[l4 Nofpg]� . 

-h_ cfk;L lxtaLrsf]� åGåsf sf/�0f ahf/� lgodg tyf ;'k/�Lj]�If0f 

/� ahf/� ;~rfng sfo{df x'g]� sdLsdhf]�/�Ldf ;'wf/� Nofpg 

lgodg lgsfo tyf ahf/� ;~rfns ;+:�yfdf sfo{/�t kbflwsf/�L 

Pjd\ sd{rf/�Ln]� lwtf]�kqdf nufgL ug{ gkfpg]� Joj:�yf ug]�{ .

-em_ b]�zdf gjk|j4{g tyf pBdzLntf k|j4{g u/�L ;fgf tyf 

demf}�nf pBf]�usf]� ljsf; lj:�tf/�df clej[l4 Nofpg k|fOe]�6 

OSo'6L tyf e]�Gr/� Soflk6n ;~rfng cg'dlt lbO{ ;~rfngdf 

cfpgsf nflu cfjZos ;xhLs/�0f ug]�{ .

-`_	lwtf]�kq bnfn Joj;foLn]� ahf/� ;~rfng k|0ffnL  

-Trade Management System-TMS_ :�jod\ ljsf; 

tyf vl/�b ug{ ;Sg]� Joj:�yf u/�L g]�K;]�sf]� ljB'tLo sf/�f]�af/� 

k|0ffnLnfO{ u|fxssf]� a}�ª\s vftf tyf ;L8LP;;Lsf]� lwtf]�kq 

vftf;Fu PsLs[t x'g]� Joj:�yf u/�L bf]�;|f]� ahf/� sf/�f]�af/� 

k|0ffnLdf oyfzL3| ;'wf/� NofO{ o;sf]� kx'Fr ;j{;fwf/�0f 

nufgLstf{df lj:�tf/� ug]�{ .

-6_	af]�8{sf]� ;"rgf k|ljlw gLlt tyf ;"rgf k|ljlw;DaGwL 

lgb]�{lzsfnfO{ k|efjsf/�L ¿kdf sfof{Gjogdf Nofpg]� /� ljB'tLo 

;~rf/�dfWodaf6 lwtf]�kq ahf/�;DaGwdf k|jflxt x'g]� ;dfrf/� 

tyf hfgsf/�LnfO{ Jojl:�yt ug]�{ . ;fy}�, ahf/�df ;"rgf 

k|ljlwsf]� pkof]�udf Ps¿ktf Nofpg tyf pkof]�unfO{ ;'/�lIft 

agfpg lwtf]�kq ahf/� ;xefuLsf nflu ;"rgf k|ljlw;DaGwL 

lgb]�{lzsf th'{df u/�L sfof{Gjogdf Nofpg]� . 

-7_ j:�t' ljlgdo ahf/� ;~rfngsf nflu j:�t' ljlgdo ahf/� 

ahf/� ;~rfng cg'dlt lbO{ b]�zdf j:�t' ljlgdo ahf/� lgodg 

u/�L j:�t' ljlgdo ahf/� ;~rfng ;xhLs/�0f ug]�{ .

-8_ af]�8{sf]� a9\bf]� lhDd]�jf/�L tyf gofF ;ª\u7g 9fFrfcg';f/� 

of]�Uo, bIf Pjd\ k|lt:�kwL{ sd{rf/�L Joj:�yf ug{ xfn cfGtl/�s 

a9'jf tyf v'nf k|lt:�kwf{dfkm{t kbk"lt{ ug{ cufl8 a9fOPsf]� 

k|lqmof zL3| ;DkGg u/�L cfjZos sd{rf/�L Joj:�yf ug]�{, 

af]�8{sf ultljlwnfO{ :�jrflnt agfpg ;"rgf k|ljlw;DaGwL 

cfjZos xf8{j]�o/�, ;ˆ6j]�o/� vl/�b ug]�{ /� af]�8{sf]� sfo{;~rfng 

k|lqmofnfO{ :�t/�Lo agfpg :�t/�Lo sfo{ ;~rfng sfo{ljlw  

-Standard Operating Procedure-SOP_ ljsf; 

tyf nfu" ug]�{ sfo{ u/�L af]�8{sf]� ;+:�yfut Pjd\ lgodg Ifdtf 

clej[l4 ug]�{ . 

-9_ ;DalGwt kIfsf]� ck]�Iff tyf /�fo÷;'emfjcg';f/� lwtf]�kq ahf/� 

/� j:�t' ljlgdo ahf/�sf]� ;'wf/� tyf ljsf; ug{sf nflu lwtf]�kq 

ahf/� tyf j:�t' ljlgdo ahf/� ;'wf/� tyf ljsf;;DaGwL 

;'emfj ;ldlt u7g u/�L lgoldt 5nkmnsf]� Joj:�yf ug]�{ .

-0f_ cWoog÷cg';Gwfg, Jofj;flostf clej[l4 /� nufgLstf{ 

lzIffsf nflu Ps 5'§}� ;+:�yfut Joj:�yf ug]�{ sfo{sf]� ;'?jft 

ug]�{ .
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kl/�ro 

a}�ª\lsª Joj;fo gfkmfd'vL ;]�jf If]�q xf]� . k/�Dk/�fut ¿kdf x]�g]�{ xf]� 

eg]� a}�ª\s tyf ljQLo ;+:�yfn]� ljleGg If]�qdf 5l/�P/� /�x]�sf artnfO{ 

lgIf]�ksf]� ¿kdf ;ª\sng u/�L shf{ k|jfx ug]�{ u5{g\ . o;/�L ;ª\sng 

u/�]�sf]� lgIf]�k u|fxssf]� cfjZostf /� p2]�Zo x]�/�L ;/�sf/�sf]� gLlt, /�fi6« 

a}�ª\sn]� ;do–;dodf hf/�L ug]�{ lgb]�{zg tyf a}�ª\s÷ljQLo ;+:�yfsf]� 

cfˆg}� :�jLs[t shf{ lgb]�{lzsfcGtu{t /�xL shf{ k|jfx ug]�{ u5{g\ . o;/�L 

k|jflxt shf{ a}�ª\lsª Joj;fosf]� Pp6f dxTjk"0f{ cª\u /� ;DklQsf 

¿kdf /�x]�sf]� x'G5 . shf{ nufgLaf6 k|fKt x'g]� Aofh a}�ª\s tyf ljQLo 

;+:�yfsf]� cfDbfgLsf]� k|d'v ;|f]�t x'G5, oBlk xfn a}�ª\ssf ljleGg 

lsl;dsf ;]�jf laqmL u/�L u}�/�Aofh cfDbfgL;d]�t u5{g\ . 

o;/�L shf{ k|jfx ubf{ u|fxs;Fu ul/�Psf]� ;Demf}�tf÷e'QmfgL 

tflnsfadf]�lhd tf]�lsPsf]� cjlwdf shf{ e'QmfgL x'g'k5{ . 

;Demf}�tfadf]�lhd lgoldt ¿kdf shf{sf]� ;fFjf /� Aofh e'QmfgL 

ePdf a}�ª\ssf]� ljQLo :�j:�ytf clej[l¢ eO{ yk shf{ k|jfx ug]�{ 

Ifdtfdf j[l¢ x'g hfG5 . olb k"j{lgwf{l/�t ;t{÷;Demf}�tfadf]�lhd 

lgoldt ¿kdf shf{sf]� ls:�tf÷Aofh e'QmfgL gePdf shf{sf]� efsf 

gf£g hfG5 . shf{ clgoldt eO{ efsf gf3]�df pQm shf{ lgliqmo 

shf{df u0fgf x'g]�, Aofh cfDbfgL gx'g]� /� tf]�lsP adf]�lhdsf]� 

/�sd shf{ gf]�S;fgL Joj:�yf ug'{kg]�{ ePsf sf/�0f a}�ª\ssf]� ;du| 

ljQLo l:�yltd}� gsf/�fTds k|efj kg{ hfG5 . s'g}� klg a}�ª\ssf]� yk 

shf{ nufgLsf]� Ifdtf clej[l4 ug{ tyf ljQLo :�j:�ytf sfod 

/�flv/�fVg nufgL ul/�Psf]� shf{sf]� Aofh lgoldt ¿kdf e'QmfgL x'g' 

ckl/�xfo{ x'G5 . lgliqmo shf{ eGgfn]� nufgL ePsf shf{dWo]� efsf 

gf3]�sf]� cjlwsf cfwf/�df sd;n, zª\sf:�kb tyf v/�fa shf{df 

juL{s/�0f ePsf shf{sf]� hf]�8nfO{ a'‰g'k5{ . lgliqmo shf{ -Non 

Performing Loan_ df kl/�0ft x'g glbgsf nflu lg/�Gt/� ¿kdf 

k|jflxt shf{sf]� cg''udg ug]�{ ug'{k5{ eg]� sf/�0fjz clgoldt ePdf 

To:�tf lgliqmo shf{ -Non Performing Loan_ c;'nL sfo{nfO{ 

ljz]�if k|fyldstf lbO{ 5'§}� shf{ c;'nLsf nflu k|lqmof ;'? ug'{k5{ . 

k'?iff]Qd ltdlN;gf
;xfos k|aGws, k|wfg sfof{no 

g]kfn a}+s lnld6]8

lgliqmo÷v/fa shf{ Joj:yfkgsf 
ljljw kIf

lgliqmo shf{ cg'kftsf cfwf/�df ljQLo :�j:�ytf dfkg;d]�t x'g]� 

ePsfn]� shf{ aSof}�tfsf]� c+z 36fpg]�tkm{ a}�ª\s tyf ljQLo ;+:�yf 

k|oTg/�t x'g]� u5{g\ . ;fdfGotof a}�ª\s tyf ljQLo ;+:�yf ;DaGwL P]�g 

tyf g]�kfn /�fi6« a}�ª\saf6 hf/�L x'g]� PsLs[t lgb]�{zgdf cfwfl/�t eO{ 

tof/� ul/�Psf]� shf{ c;'nL sfo{ljlw cg';f/� k|f/�lDes ¿kdf shf{ 

u|fxsnfO{ 6]�lnkmf]�g ug]�{, :�ynut lg/�LIf0f u/�L shf{ u|fxsnfO{ k|ToIf 

;Dks{ u/�L tfs]�tf ug]�{, e'QmfgL dfukq hf/�L ug]�{h:�tf k|of;af6 

shf{ c;'nLsf nflu clwstd k|of; x'g]� u5{ . c;'nLsf ;fdfGo 

k|lqmofaf6 shf{ c;'nL x'g g;s]�df C0fLnfO{ shf{ r'Qmf ug{ cfpg 

k"j{ ;"lrt ub}�{ /�fli6«o:�t/�sf]� klqsfdf lwtf]� ;'/�If/�0f lnnfd laqmLsf]�]� 

;"rgf k|sflzt ug]�{, shf{ ;"rgf s]�Gb|sf]� sfnf]� ;"rLdf /�fVg]�, lwtf]� 

;'/�If0f lnnfd laqmL u/�L shf{ jSof}�tf c;'npk/� ug]�{ To:�t}� C0f 

c;'nL GofofwLs/�0f;dIf c;'nLsf nflu lgj]�bg btf{ ug]�{ h:�tf 

shf{ c;'nLsf sfg'gL k|lqmof;d]�t cjnDag ug]�{ ul/�G5 . 

shf{ lgliqmo÷v/�fa x'g'sf k|d'v sf/�0f

n	 Joj;fo aGb x'g' .

n	 JolQmut tyf ahf/�sf sf/�0fn]� Joj;fo÷sf/�f]�af/�df sdL 

cfpg' .

n	 C0fLn]� h'g p2]�Zosf nflu shf{ lnPsf]� xf]�, ;f]�xL k|of]�hgsf 

nflu k|of]�u gu/�L cGo If]�qdf nufgL (Diversion of Fund) 

ug'{ .

n	 Joj;foLsf]� sf/�f]�af/� tyf cfDbfgL /�fd|f]� x'Fbfx'Fb}� klg pQm 

cfDbfgLnfO{ cGo If]�qdf nufgL (Siphoning off Fund) u/�L 

cfkm" shf{ e'QmfgL ug{ c;Ifd /�x]�sf]� egL k|dfl0ft ug'{ .

n	 C0fLsf]� kfl/�jfl/�s ¿kdf Joj;fo tyf lwtf]� ;'/�If0f ;DaGwdf 

ljjfbsf sf/�0f sfg'gL emd]�nf cfOkg'{ .

n	 afxØ sf/�0faf6 C0fLsf]� shf{ ltg]�{ ;|f]�t aGb x'g\Ù h:�t}� 

k|fs[lts k|sf]�k, dxfdf/�L, cy{tGqdf cfpg]� ptf/�r9fj cflb .
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	 shf{ v/�fa x'g'cl3 shf{ u|fxsdf b]�lvg]� s]�xL 
;ª\s]�t

n	 lgoldt ;Dks{df /�xL sf/�f]�af/� ul/�/�x]�sf shf{ u|fxs;Fusf]� 

;Dks{ s]�xL k/� x'Fb}� hfg' . 

n	 shf{sf]� ls:�tf tyf Aofh e'QmfgLdf clgoldt -ptf/�r9fj_ 

x'Fb}� hfg' .

n	 Joj;fosf]� sfo{ ;'rf? ¿kdf cufl8 ga9\g' .

n	 cjf:�tljs ¿kdf Joj;fo lj:�tf/�sf gfddf tyf cGo 

zLif{sdf yk shf{ dfu ug{ yfNg' .

n	 cTolws dxTjsfª\IfL ePsf]� Jojxf/� k|:�t't ug'{ . 

n	 u|fxs;Fu ;DalGwt Joj;fosf]� sdhf]�/� Joj:�yfkg tyf 

Joj:�yfkgdf ePsf]� v6k6sf]� ljj/�0f hfgsf/�Ldf cfpg' .

n	 u|fxs a}�ª\ssf]� 6]�lnkmf]�g ;Dks{df g/�xg' tyf a}�ª\saf6 ePsf]� 

kqfrf/� a'lem glng' . 

n	 a}�ª\saf6 shf{ lgoldt ug{ tfs]�tf ubf{ cgfjZos ljjfb 

ug{tkm{ cu|;/� x'g' . 

n	 shf{ u|fxssf kl/�jf/�sf ;b:�o shf{sf]� cj:�yf af/�]� k6s–

k6s hfgsf/�L lng a}�ª\sdf pkl:�yt x'g' .

n	 kfl/�jfl/�s ljjfb b]�vfO{ ljleGg lsl;dsf sfg'gL d'2f bfo/� 

u/�L shf{ c;'nL k|lqmof k|efljt ug{ cu|;/� x'g' . 

shf{sf]� efsf g3fpg]� u|fxssf lsl;d

g]�kfn /�fi6« a}�ª\saf6 hf/�L PsLs[t lgb]�{lzsf adf]�lhd a}�ª\s tyf 

ljQLo ;+:�yfaf6 shf{ pkef]�u u/�L ;dod}� shf{ gltg]�{ u|fxsnfO{ 

b]�xfo adf]�lhd juL{s/�0f ul/�G5 . 

-s_ efsf g3fpg]� dg;fo ePsf u|fxs—lgotjz C0f gltg]�{ u|fxs 

(Willful Defaulter):�

n	 shf{sf]� efsf gf3]�sf]� Ps jif{ laTbf;d]�t a}�ª\ssf]� ;Dks{df 

gcfO{ a]�kQf ePsf jf efu]�sf u|fxs .

n	 lwtf]� ;'/�If0f laqmL u/�L shf{ e'QmfgL ug{ gvf]�Hg]� jf a}�ª\saf6 

lwtf]� ;'/�If0f laqmL ug{ vf]�Hbf ljleGg cj/�f]�w l;h{gf ug]�{ .

n	 Joj;fo ;~rfngaf6 k|fKt cfDbfgL tyf cfˆgf]� ;DklQ shf{ 

e'QmfgLdf k|of]�u gug]�{ .

n	 a}�ª\saf6 k|jflxt shf{sf]� p2]�Zoljk/�Ltsf]� If]�qdf k|of]�u ug]�{ 

tyf cflh{t /�sd shf{ ltg{df k|of]�u gu/�L cGo ;xfos 

sDkgLdf k|jfx ug]�{ .

n	 cfˆgf]� lgoGq0fdf /�x]�sf]� Joj;fo cGo t]�;|f]� JolQmsf]� gfd 

pkof]�u u/�L cfˆgf]� ;+nUgtf gb]�vfpg]� .

-v_	kl/�l:�yltjz efsf g3fpg]�÷C0f gltg]�{ u|fxs (Non-willful 

Defaulter)

n	 C0f ltg]�{ dg;fo x'FbfxF'b}� klg u|fxssf]� sfa'aflx/�sf]� 

kl/�l:�yltsf sf/�0f Joj;fo 3f6fdf uO{ jf ;d:�ofu|:�t agL 

C0f ltg{ g;s]�sf .

n	 ;Demf}�tf adf]�lhd C0f ltg{ g;s]� klg a}�ª\ssf]� ;Dks{df cfO{ 

shf{ k'gMtflnsLs/�0f jf k'gM;+/�rgf aSof}�tf shf{ e'QmfgLsf]� 

k|lta4tf JoQm u/�]�sf .

shf{ u|fxsnfO{ plNnlvt ju{df ul/�Psf]� juL{s/�0f g]�kfn /�fi6« a}�ª\

saf6 hf/�L PsLs[t lgb]�{lzsfdf :�ki6 ¿kdf yk JofVof ul/�Psf]� 

5 .

lgliqmo shf{ c;'nL 

shf{ nufgL ug'{ a}�ª\ssf]� k|d'v sfo{dWo]� Ps xf]� . shf{ nufgL ubf{ 

shf{ u|fxssf]� cfjZostf /� p2]�Zo x]�/�L lwtf]� ;'/�If0f, cfDbfgLsf 

;|f]�t tyf Joj;fosf]� cj:�yfnfO{ ljZn]�if0f u/�L pko'Qm nfu]�df shf{ 

nufgL ul/�G5 . ha;Dd shf{ lgoldt /�xG5, ta;Dd pQm shf{nfO{ 

c;n shf{sf ¿kdf lnOG5 . ha shf{ e'QmfgL clgoldt x'G5, 

ta pQm shf{ clgoldt ePsf]� ;dofjlwsf cfwf/�df shf{sf]� 

u'0f:�t/� juL{s/�0f ul/�G5 . ;fdfGotofM shf{sf]� efsf gf3]�sf]� tLg 

dlxgfeGbf a9L ;do JotLt ePsf shf{nfO{ lgliqmo shf{sf 

¿kdf u0fgf ul/�G5 . lgliqmo shf{sf nflu yk shf{ gf]�S;fgLsf]� 

Joj:�yfkg ug'{kg]�{ x'Fbf a}�ª\ssf]� gfkmfdf x|f; cfpF5 . t;y{, ;dod}� 

lgliqmo shf{ klxrfg u/�L shf{ c;'nLsf nflu t'?Gt pko'Qm 

k|lqmof cjnDag ug'{k5{ cGoyf o:�tf shf{ a}�ª\ssf nflu yk 

vlr{nf]� tyf af]�lemnf]� x'g k'U5g\ . 

lgliqmo÷v/�fa shf{ Joj:�yfkgsf s]�xL kIf

x/�]�s a}�ª\s tyf ljQLo ;+:�yfsf]� shf{ c;'nL k|lqmofdf s]�xL km/�s 

x'g ;S5g\ . a}�ª\s tyf ljQLo ;+:�yfsf ;DaGwL P]g,� g]�kfn /�fi6«  

a}�ª\saf6 hf/�L PsLs[t lgb]�{lzsf tyf cGo gLlt lgodsf]� clwgdf 

/�xL a}�ª\s tyf ljQLo ;+:�yfn]� shf{ c;'nL sfo{ljlw tof/� u/�]�sf 

x'G5g\ . ;DalGwt a}�ª\s tyf ljQLo ;+:�yfsf]� shf{ c;'nL gLlt tyf 
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sfo{ljlwdf ePsf]� Joj:�yf cg';f/� shf{ c;'nL k|lqmof cufl8 

a9fOG5 . s'g}� klg shf{ lgliqmo shf{df juL{s/�0f x'g]� lalQs}� 

;DalGwt shf{ kmfOndf pQm shf{;Fu ;DalGwt sfg'gL sfuhft 

r':�t b'?:�t÷k"0f{ /�x]� g/�x]�sf]� olsg ul/G5 . ;fdfGotof lgliqmo shf{ 

c;'nLsf nflu b]�xfosf k|lqmof cjnDag ug]�{ ul/�G5 .

n	 6]�lnkmf]�gaf6 ;Dks{ u/�L÷u|fxsnfO{ k|ToIf e]�63f6 u/�L shf{ 

lgoldt÷e'QmfgL ug{ tfs]�tf ug]�{ .

n	 C0fL÷wghdfgL stf{÷;'/�If0fwgLnfO{ shf{ ltg{ cfpg]� af/�]�sf]� 

e'QmfgL dfukq hf/�L ug]�{ . 

n	 g]�kfn /�fi6« a}�ª\ssf]� PsLs[t lgb]�{zgdf cfwfl/�t /�xL shf{ 

r'Qmf ug{ cfpg]�af/�]�sf]� tyf lwtf]� ;'/�Iff0f lnnfd laqmLsf]� 

;"rgf /�fli6«o:�t/�sf]� klqsfdf k|sflzt ug]�{ . -g]�kfn /�fi6«  

a}�ª\saf6 s, v, /� u ju{sf Ohfht k|fKt ;+:�yfnfO{ hf/�L 

ul/�Psf]� PsLs[t lgb]�{zg–@)&* adf]�lhd Ps jif{eGbf a9L 

cjlwsf nflu k|jfx ePsf]� shf{ c;'nLsf nflu ;fj{hlgs 

;"rgf tyf lwtf]� lnnfdLsf]� sf/�afxL ;'? ug'{cl3 shf{n]� 

efsf gf3]�sf]� sDtLdf ^ dlxgf JotLt eO{ sDtLdf zª\sf:�kb 

ju{df juL{s/�0f ePsf]� x'g'kg]�{ k|fjwfg /�x]�sf]� ._

n	 C0fL÷wg hdfgL÷;'/�If0fwgLnfO{ sfnf]� ;"rLdf /�fVgsf nflu 

hf/�L ug'{kg]�{ clu|d ;"rgf hf/�L ug]�{ .

n	 plNnlvt k|lqmofaf6 shf{ r'Qmf gePdf C0fLnfO{ sfnf]� 

;"rLdf /�fVg]� k|lqmof cufl8 a9fpg]� . 

n	 lnnfdL tyf laqmL k|lqmofaf6 shf{ /�fkm;fkm gePdf cfjZos 

k|lqmof cjnDag u/�L a}�ª\snfO{ n]�vfOlbPsf]� lwtf]� ;'/�If0f  

a}�ª\ssf]� gfddf ;sf/� ug]�{ . 

n	 C0f c;'nL GofofwLs/�0fdf lgodfg';f/� lgj]�bg btf{ ug]�{ .

n	 shf{ c;'nLsf nflu a}�ª\s tyf ljQLo ;+:�yf;DaGwL P]�g– 

g]�kfn /�fi6« a}�ª\ssf]� PsLs[t lgb]�{zg tyf cGo k|rlnt sfg'gsf]� 

clwgdf /�xL cfjZos sfg'gL k|lqmof cjnDag ug]�{ . 

ljBdfg sfg'gL Joj:�yf M 

shf{ c;'nL k|lqmof shf{ nufgLeGbf hl6n k|lqmof ePsfn]� 

c;'nLsf]� x/�]�s r/�0fdf sfg'gL k|lqmof÷k|fjwfg ;DaGwdf ;r]�t /�xL 

cl3 a9fpg'k5{ . cGoyf ljleGg sfg'gL emGem6 cfOkg{ ;S5g\ . 

u|fxs;Fu k|ToIf ;Dks{ ug{ ;xh x'g]� ePsfn]� shf{ c;'nLsf]� 

k|f/�lDes kfOnf k|fo shf{ nufgL ug]�{ ;DalGwt zfvfaf6}� ;'? 

ul/�G5 . o;qmddf lgofds lgsfoaf6 hf/�L lgb]�{lzsfn]� lglb{i6 u/�]�sf 

ljleGg r/�0f k"/�f ug'{k5{ . shf{ c;'nL sfo{sf nflu ljleGg P]�g– 

sfg'g, gLlt, lgod, lgb]�{lzsf tyf cGo sfg'gdf ePsf]� Joj:�yfaf/�]� 

;d]�t k"0f{ 1fg x'g' h?/�L k5{ . a}�ª\s tyf ljQLo ;+:�yfsf shf{ 

c;'nLsf :�jLs[t gLlt lgb]�{lzsfsf cnfjf b]�xfosf P]�g tyf tyf 

k|rlnt sfg'gsf]� clwgdf /�xL ug'{k5{ .

-!_	 g]�kfn /�fi6« a}�ª\s P]�g–@)%*

-@_	a}�ª\s tyf ljQLo ;+:�yf;DaGwL P]�g–@)&#

-#_ a}�ª\s tyf ljQLo ;+:�yfsf]� C0f c;'nL P]�g–@)%* 	

-$_ g]�kfn /�fi6« a}�ª\saf6 hf/�L PsLs[t lgb]�{zgx¿,

-%_ a}�ª\s tyf ljQLo ;+:�yfsf]� C0f c;'nL lgodfjnL–@)%(

-^_ cGo ;DalGwt P]�g, lgod, lgb]�{lzsf tyf sfg'g .

lgliqmo shf{ Joj:�yfkgdf g]�kfn a}�ª\ssf]� ;Gbe{ 

a}�ª\lsª Oltxf;df nfdf]� ofqf to u/�]�sf]�]� g]�kfn a}�ª\sn]� ljleGg 

sfnv08df w]�/�}� ptf/�r9fj ef]�u]�sf]� 5 . a}�ª\s ;~rfngsf]� nfdf]� 

;do;Dd lgofds lgsfosf]� pkl:�ylt ;d]�t g/�x]�sf]� cj:�yfdf  

a}�ª\sn]� ;Lldt sfo{dfq ug]�{ x'Fbf shf{ c;'nLsf]� plt dxTj lyPg 

xf]�nf . ;doqmd;Fu}� lgofds lgsfosf]� :�yfkgf tyf yk a}�ª\s tyf 

ljQLo ;+:�yfsf]� ;d]�t pkl:�ylt aflSnFb}� hfFbf a}�ª\lsª ahf/�df 

k|lt:�kwf{ cem a9\b}� uPsf]� 5 . g]�kfnn]� ;g\ !(() bzs  kZrft\ 

cfly{s pbf/�Ls/�0fsf]� gLlt cjnDjg gubf{;Dd a}�ª\ssf]� x/�]�s 

lqmofsnfk s]�Gb|Lo a}�ª\s /� cy{ dGqfnosf]� lgoGq0fdf /�x]�sf]� 

lyof]� . ha b]�zn]� cfly{s pbf/�Ls/�0fsf]� gLlt cjnDjg u¥of]�, 

a}�ª\lsª If]�qdf ;d]�t j}�b]�lzs nufgL tyf lghL If]�qsf]� nufgLdf 

a}�ª\s :�yfkgf x'g yfn]� eg]� ;/�sf/�L a}�ª\s ;d]�t ;/�sf/�L lgoGq0faf6 

k|lt:�kwf{df plqg'kg]�{ cj:�yf cfof]� . o;}� qmddf g]�kfn a}�ª\saf6 

ePsf]� shf{ nufgLdf v:�sFbf]� u'0f:�t/�sf sf/�0f hf]�lvd a9\b}� uO{ 

cfly{s jif{ @)%(÷^) ;Dd k'Ubf lgliqmo shf{ pRr laGb'df 

-^)=$& k|ltzt_ k'u]�sf]� lyof]� .

tTsfnLg ;dodf ljZj a}�ª\saf6 g]�kfnsf]� ljQLo If]�qdf ePsf]� 

cWoogn]� g]�kfndf ;/�sf/�L nufgLdf /�x]�sf a}�ª\ssf]� ljQLo cj:�yf 

cToGt}� sdhf]�/� /�x]�sf]� k|ltj]�bg g]�kfn ;/�sf/�nfO{ a'emfP kZrft\ 

ljZj a}�ª\ssf]� cfly{s ;xof]�u tyf g]�kfn ;/�sf/�sf]� ;d]�t nufgLdf 

ljQLo If]�q ;'wf/� sfo{qmd cufl8 a9fOof]�, h;sf]� kmn:�j¿k 

clws v/�fa shf{sf sf/�0f cToGt hf]�lvdk"0f{ cj:�yfdf k'u]�sf]� 

g]�kfn a}�ª\ssf]� Rescue eof]� . tTkZrft 7"nf]� ;ª\Vof /� cfsf/�df 

/�x]�sf]� v/�fa shf{ c;'nLsf]� sfo{n]� ljz]�if k|fyldstf kfO{ lgliqmo 

shf{ cg'kft;d]�t lg/�Gt/� cf]�x|fnf]� nfu]�sf]� tYofª\saf6 :�ki6 x'G5 . 
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g]�kfn a}�ª\ssf]� lgliqmo shf{sf]� tYofª\sut ljZn]�if0f

:�yfkgfsfnb]�lv nfdf]� ;do;Dd ;/�sf/�sf]� lgolGqt gLlt lgoddf /�xL ;~rfngdf /�x]�sf sf/�0f v'nf k|lt:�kwf{df cl3 a9\g]�qmddf cfjZos gLlt, 

lgod, lgb]�{zg, lbzflgb]�{zsf]� cefjdf u'0f:�t/�Lo nufgL x'g g;Sg' tyf shf{ cg'udg ;dod}� r':�t b'?:�t x'g g;Sbf lj=;+= @)%) sf]� ;'?jftaf6}� 

lgliqmo shf{sf]� cfsf/� pRr b/�df psfnf]� nfu]�sf]� b]�lvG5 . g]�kfn a}�ª\ssf]� lgliqmo shf{ cg'kft cfly{s jif{ @)%$÷%% df @&=$^ k|ltzt 

/�x]�sf]� lgliqmo shf{ cf=j= @)%%÷%^ df #!=((, cf=j= @)%^÷%& df $@=#$ /� cf=j= @)%^÷%& df k'Ubf %)=*) k|ltzt k'u]�sf]� lyof]� . 

tTkZrft\sf jif{x¿df g]�kfn a}�ª\ssf]� lgliqmo shf{ tyf ;du| a}�ª\lsª If]�qdf /�x]�sf]� lgliqmo shf{sf]� ljj/�0f 6]�an g+= ! df k|:�t't ul/�Psf]� 5 .

6]�an g+= ! M g]�kfn a}�ª\ssf]� lgliqmo shf{ cg'kft tyf ;du| a}�ª\lsª If]�qdf /�x]�sf]� lgliqmo shf{ cg'kftsf]� ;DaGw

cf=j= 2058.59 2059.60 2060.61 2061.62 2062.63 2063.64 2064.65 2065.66 2066.67 2067.68

g]�kfn a}�ª\ssf]� 
lgliqmo shf{ 
-k|ltztdf_

56.27 60.47 53.74 49.64 18.18 13.49 12.38 4.94 4.98 5.28

a}�ª\lsª If]�qsf]� 
lgliqmo shf{ 
-k|ltzt_

30.41 28.68 22.77 18.79 18.83 11.01 6.17 3.63 2.68 3.35

2068.69 2069.70 2070.71 2071.72 2072.73 2073.74 2074.75 2075.76 2076.77 2077.78

5.58 4.53 5.12 3.98 3.11 3.32 3.37 2.64 2.59 2.10

2.57 2.66 2.91 2.57 1.84 1.61 1.43 1.49 1.81 1.40

;|f]�t M g]�kfn /�fi6« a}�ª\s, a}�ª\s ;'k/�Lj]�If0f ljefuaf6 k|sflzt jflif{s k|ltj]�bg tyf g]�kfn a}�ª\s lnld6]�8sf]� jflif{s k|ltj]�bg

plNnlvt 6]�an g+= ! df k|:�t't ljleGg cfly{s jif{sf]� ljQLo ljj/�0faf6 ;ª\sng ul/�Psf]� tYofª\scg';f/� cf=j= @)%(÷^) df g]�kfn  

a}�ª\ssf]� lgliqmo shf{ k|ltzt pRr laGb'df /�x]�sf]� lyof]� . tTkZrft g]�kfn a}�ª\sdf nfu" ePsf]� g]�kfn a}�ª\s k'gM;+/�rgf sfo{qmd cGtu{t 

lnOPsf]� gofF gLlt tyf sfo{qmdsf sf/�0fn]� ubf{ Go"g u'0f:�t/�sf shf{ c;'nLsf sfo{qmddf tLj|tf cfPsf]� tyf gofF shf{ nufgLdf u'0f:�t/�nfO{ 

k|fyldstfdf /�fv]�sf sf/�0fn]� lgliqmo shf{ x/�]�s cfly{s jif{ 36\b}� uPsf]� b]�lvG5 . cf=j= @)^%÷^^ af6 Psn cª\ssf]� k|ltztdf em/�]�sf]� 

lgliqmo shf{ x/�]�s jif{ cf]�/�fnf]� nfUb}� cfPsf]� 5 . cf=j= @)%(÷^) df ;du| a}�ª\lsª If]�qdf /�x]�sf]� lgliqmo shf{ cg'kft g]�kfn a}�ª\ssf]� 

lgliqmo shf{ cg'kftsf]� b"/�L w]�/�}� km/�flsnf]� lyof]� cyf{t\ ;du| a}�ª\lsª If]�qdf /�x]�sf]� lgliqmo shf{ cg'kfteGbf g]�kfn a}�ª\s lnld6]�8sf]� lgliqmo 

shf{ clws /�x]�sf]� lyof]� . cf=j= @)^@÷^# df g]�kfn a}�ª\ssf]� lgliqmo shf{ cg'kft a}�ª\lsª If]�qsf]� lgliqmo shf{ cg'kft;Fu sl/�a a/�fa/� 

/�x]�sf]� lyof]� eg]� tTkZrft\ g]�kfn a}�ª\s /� a}�ª\lsª If]�qsf]� lgliqmo shf{ cg'kftaLrsf]� b"/�L a;]�{lg ;fF3'l/b}� uPsf]� 5 . a}�ª\sn]� lgliqmo shf{ 

Joj:�yfkgdf ult lnO{ 7"nf]� km8\sf]� df/�]�sf]� cj:�yf /�x]�sf]� kfOG5 . cf=j=  @)&&÷&* df @=@( k|ltzt /�x]�sf]� lgliqmo shf{ cfufdL lbgdf 

cem}� 36\b}� hfg]� ljifo cfFsng ug{ ;lsG5 .

lrq g+= ! M g]�kfn a}�ª\ssf]� lgliqmo shf{ cg'kft tyf ;du| a}�ª\lsª If]�qdf /�x]�sf]� lgliqmo shf{ cg'kftsf]� ;DaGw

;|f]�t M 6]�an ! sf]� tYofª\scg';f/� .
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plNnlvt lrqdf g]�kfn a}�ª\ssf]� lgliqmo shf{ tyf ;du| a}�ª\lsª 

If]�qsf]� lgliqmo shf{ cg'kft aLrsf]� ;DaGwdf /�]�vflrqaf6 k|:�t't 

ul/�Psf]� 5 . pQm /�]�vflrqdf cf=j= @)^@÷^# ;Dd g]�kfn a}�ª\

ssf]� lgliqmo shf{ k|ltzt a}�ª\lsª If]�qsf]� lgliqmo shf{ k|ltzt 

aLr 7"nf]� b"/�L b]�lvG5 eg]� cf=j= @)^@÷^# df g]�kfn a}�ª\ssf]� 

lgliqmo shf{ a}�ª\lsª If]�qsf]� lgliqmo shf{ k|ltzt;Fu sl/�a 

a/�fa/�sf]� cj:�yfdf /�x]�sf]� 5 . tTkZrft\sf]� jif{x¿df ;du| a}�ª\lsª 

If]�qsf]� lgliqmo shf{ cg'kft tyf g]�kfn a}�ª\ssf]� lgliqmo shf{ 

lg/�Gt/� ¿kdf 36]�sf]� b]�lvG5 . cf=j= @)&&÷&* ;Dd cfOk'Ubf 

g]�kfn a}�ª\ssf]� lgliqmo shf{ cg'kft a}�ª\lsª If]�qsf]� cf}�;t lgliqmo 

shf{ cg'kft;Fu sl/�a glhs k'u]�sf]� b]�lvG5 . sl/�a b'O{ bzssf]� 

cjlwdf g]�kfn a}�ª\sn]� lgliqmo shf{ c;'nLdf 7"nf]� ;kmntf xft 

kf/�]�sf]�]� /�]�vflrqaf6 ;d]�t :�ki6 x'G5 .

shf{ c;'nLsf r'gf}�tL M

nufgL ePsf shf{ clgoldt eO{ shf{ c;'nLsf]� k|lqmofdf hfg' 

cfkm}�+df hl6n kl/�l:�ylt l;h{gf x'g' xf]� . kl/�l:�yltjz efsf gf3]�sf 

shf{sf]� u|fxs a}�ª\ssf]� ;Dks{df cfO{ s]�xL ;dosf]� cGt/�fndf shf{ 

r'Qmf÷/�fkm;fkm ug]�{ u/�]�sf]� kfOG5 eg]� lgotjz efsf gf3]�sf shf{ 

u|fxssf]� shf{ c;'nL k|lqmofdf ljljw lsl;dsf r'gf}�tL ;fdgf 

ug'{k5{ . d'Votof shf{ c;'nLsf]� qmddf lwtf]� ;'/�If0fdf /�x]�sf]� crn 

;DklQ laqmL ug]�{ nufotsf cGo sfg'gL k|lqmof ckgfpg' kg]�{ x'G5 . 

c;'nLsf] qmddf k|fo b]�xfo adf]�lhdsf r'gf}�tL b]vfk/]sf 5g\ .

n	 cfˆgf]� crn ;DklQsf]� lnnfd laqmL eO{ hfg]� x'Fbf C0fLn]  

;+j]�ufTds efjgfåf/�f bafa l;h{gf ug'{ .

n	 shf{ c;'nLsf]� k|lqmofdf hfg]� cj:�yfsf]� hfgsf/�L 

kfPkZrft\÷cg'dfg x'Fb}�sf]� cj:�yfdf u|fxsn]� ljljw 

lsl;dsf d'2f btf{ u/�fO{ sfg'gL Jojwfg l;h{gf ug'{, h:�t}�M 

kfl/�jfl/�s c+zaG8f bfaL cflb . h;n]� ubf{ shf{ c;'nL 

k|lqmof ;xhtfaf6 hl6ntftkm{ pGd'v x'g hfG5 . 

n	 lwtf]�:�j¿k a}�ª\snfO{ n]�vfOlbPsf]� ;'/�If0f lnnfd laqmL 

kZrft\ ;d]�t C0fL÷;'/�If0fwgLn]� 3/�–hUuf sAhf u/�L a;L  

a}�ª\ssf]� shf{ c;'nL k|lqmof k|efljt kfg'{ . 

n	 sf]�le8—!( n]� lgDTofPsf]� ljifd kl/�l:�yltsf sf/�0f lgoldt 

shf{ c;'nLsf]� k|lqmof /�f]�lsg' .

n	 k'/�fgf C0fL -qmf]�lgs l8kmN6/�_n]� ;d]�t sf]�le8—!( sf]� 

kl/�l:�yltsf]� axfgf u/�L yk ;d:�of lgDTofpg' .

n	 u|fxssf]� dgf]�lj1fg km/�s x'g]� ePsfn]� ;fdflhs u'gf;f]�sf]� yk 

rfk kg{ hfg' . 

n	 ljgflwtf]� ljleGg zLif{sdf k|jflxt ;x'lnot shf{ clgoldt 

ePdf c;'nLsf nflu kof{Kt sfg'gL Joj:�yfsf]� 68\sf/�f]� 

cfjZostf /�xg' . 

n	 lgotjz C0f gltg]�{ C0fL;Fu ;Dks{ :�yfkgf ug]�{ /� shf{ c;'nL 

ug]�{ sfo{ yk r'gf}�tLk"0f{ x'g' . 

cGTodf,

;doqmd;Fu}� a}�ª\lsª Joj;fodf cfw'lgsLs/�0f tyf k|lt:�kwf{  

a9\bf]� 5 . a}�ª\s tyf ljQLo ;+:�yfsf]� ljQLo :�j:�ytf tyf ;antf 

dfkg ug]�{ dfksdWo]� gfkmfsf]� cfsf/� dxTjk"0f{ /�x]�sf]� /� gfkmfsf]� 

cfsf/� a}�ª\sn]� nufgL u/�]�sf]� shf{ c;'nL tyf lgliqmo shf{ 

Joj:�yfkgdf ;d]�t e/� kg]�{ ePsfn]� klg shf{ c;'nLsf]� sfo{ k|d'v 

k|fyldstfdf k5{ . 

shf{ c;'nLsf x/�]�s case km/�s k|s[ltsf ;Gbe{af6 l;lh{t x'g]� 

ePsfn]� case to case basis sf cfwf/�df km/�s z}�nL÷k|lqmofsf]� 

k|of]�u ug'{kg]�{ ePsfn]� klg u|fxs;Fu ;+jfb, g]�uf]�l;P;gh:�tf 

sfo{sf nflu lgk'0ftf cfjZos k5{ eg]� shf{ c;'nL ;DalGwt 

sfdsf/�afxLsf]� ;+:�yfut d]�df]�/�L;d]�t ;'/�lIft /�fVg'k5{ . shf{ c;'nL 

ug]�{ sfo{ sl7g /�x]�sfn]� s'zntfk"j{s lgliqmo shf{ Joj:�yfkgsf 

nflu ljlzi6s[t dfgj ;|f]�tsf]� ;+nUgtf ckl/�xfo{ /�xG5 . 

To:�t}�, ;do;fk]�If ;"rgf k|0ffnLnfO{ PsLs[t ¿kdf sfof{Gjogdf 

Nofpg ;s]�df lgliqmo shf{ Joj:�yfkgsf yk sfo{ k|efjsf/�L x'g 

uO{ lgliqmo shf{sf]� cfsf/�df s6f}�tL ug{ ;lsG5 eg]� a}�ª\s tyf 

ljQLo ;+:�yfsf]� ljQLo :�j:�ytf sfod /�fVgdf 7"nf]� 6]�jf ldN5 . 

;Gbe{–;fdu|L

!= 	 g]�kfn /�fi6« a}�ª\saf6 s, v, /� u ju{sf Ohfht k|fKt ;+:�yfnfO{ 

hf/�L ul/�Psf]� PsLs[t lgb]�{zg–@)&&

@= 	 g]�kfn /�fi6« a}�ª\s, a}�ª\s ;'k/�Lj]�If0f ljefuaf6 k|sflzt ljleGg 

jif{sf jflif{s k|ltj]�bg .

#=	 g]�kfn a}�ª\s lnld6]�8af6 k|sflzt ljleGg jif{sf jflif{s 

k|ltj]�bg .        



23*% cf}+ jflif{sf]T;j ljz]iffÍ, @)&*

!= cfly{s j[l4b/�, art b/� /� nufgL b/�aLrsf]� ;DaGw

pRr tyf lbuf]� cfly{s j[l4 ljgf ul/�aL Go"gLs/�0f u/�L hgtfsf]� 

hLjg:�t/�df ;'wf/� Nofpg ;Dej x'Fb}�g . ;g\ @)@@ ;Dddf d'n'snfO{ 

clt sd ljsl;t /�fi6«af6 ljsf;zLn /�fi6«df /� ;g\ @)#) ;Dddf 

dWod cfo:�t/�Lo d'n'sdf ¿kfGt/�0f ug{ klg cfly{s j[l4b/� 

pRr x'g' cfjZos 5 . To:�t}�, ;+o'Qm /�fi6« ;ª\3åf/�f lgwf{l/�t lbuf]� 

ljsf;sf nIo -Sustainable Development Goals) xfl;n 

u/�L ul/�aL tyf ef]�sd/�L cGTosf nflu ;d]�t cfly{s j[l4b/� pRr 

x'g' cfjZos 5 .

cfly{s j[l4sf]� xf/�f]�8–8f]�d/� df]�8n (Harrod-Domar Model) 

cg';f/� d'n'ssf]� cfly{s j[l4b/� artsf]� b/�df e/� k5{ . cyf{t\ 

art tyf nufgLsf]� b/� pRr gkf/�L pRr cfly{s j[l4b/� pRr 

agfpg sl7g x'G5 .

G = S/�V
S=s/�Y and V=dy/�dk
S=G*V

hxfF

G = cfly{s j[l4, S = art b/�, V = k'FhL pTkfbg cg'kft,  

Y = cfDbfgL, K = k'FhL, d = kl/�jt{g

xf/�f]�8–8f]�d/� df]�8ncg';f/� art b/� /� cfly{s j[l4b/� aLrdf ;sf/�fTds 

;DaGw x'G5 eg]� k'FhL pTkfbg cg'kft /� cfly{s j[l4b/� aLrdf 

gsf/�fTds ;DaGw x'G5 . o;sf]� dtna pRr cfly{s j[l4b/� xfl;n 

ug]�{ xf]� eg]� artsf]� b/� pRr agfpg'' cfjZos 5 . pbfx/�0fsf nflu olb 

art b/� @) k|ltzt /� k'FhL pTkfbg cg'kft % k|ltzt 5 eg]� cfly{s 

j[l4b/� $ k|ltzt x'G5 . olb artsf]� b/� a9]�/� #) k|ltzt ePdf cfly{s 

j[l4b/� ^ k|ltzt x'g k'U5 . o; cfwf/�df g]�kfndf bf]�xf]�/�f]� cª\ssf]� 

cfly{s j[l4b/� xfl;n ug]�{ xf]� eg]� /�fli6«o artsf]� b/� a9]�/� %) k|ltzt  

-kGw|f}�+ of]�hgfcg';f/� g]�kfnsf]� k'FhL pTkfbg cg'kft $=( M ! /�x]�sf]�_ 

eGbf a9L x'g' cfjZos 5 . t/�, cfly{s jif{ @)&&÷)&* df g]�kfnsf]� 

ufx{:�y art GDP sf]� ^=^ k|ltzt tyf /�fli6«o art GDP sf]� 

#!=$ k|ltzt 5 eg]� s'n nufgL GDP sf]� #)=* k|ltzt /�x]�sf]� 5 . 

jf:�tjdf art g}� ;Defljt nufgLsf]� ;|f]�t xf]� . artsf]� b/� pRr 

geP;Dd nufgL pRr agfpg ;Dej 5}�g . t/�, art cfDbfgLsf]� 

:�t/�df e/� k5{ . artsf]� pTkfbgd"ns If]�qdf nufgL ePdf dfq 

pRr cfo j[l4 ;Dej x'G5 . Go"g cfo, Go"g art, Go"g nufgL /� 

Go"g pTkfbsTjsf]� rqm ljsf;f]�Gd'v b]�zdf ljBdfg /�x]�sf]� x'G5 . 

artcGtu{t s'n ufx{:�y art /� s'n /�fli6«o art ;dfj]�z x'g]� 

u5{g\ . s'n ufx{:�y pTkfbgdf clGtd pkef]�u 36fpFbf s'n ufx{:�y 

art k|fKt x'G5 . 3/�kl/�jf/�sf]� art, lghL skf]�{/�]�6 If]�qsf]� art 

/� ;fj{hlgs If]�qsf]� artsf]� of]�u g}� s'n ufx{:�y art xf]� . s'n 

ufx{:�y artdf afXo If]�qsf]� art hf]�8\bf s'n /�fli6«o art k|fKt 

x'G5 . cyf{t\ s'n /�fli6«o cfDbfgLaf6 clGtd pkef]�u 36fpFbf s'n 

/�fli6«o art k|fKt x'G5 .

k'FhLsf]� ef}�lts df}�Hbftdf yk x'g' g}� jf:�tjdf nufgL xf]� . gofF 

sf/�vfgf lgdf{0f, gofF oGq tyf pks/�0f lgdf{0f tyf vl/�b, af6f]�3f6f]� 

lgdf{0f, ejg lgdf{0f cflb jf:�tljs nufgL cGtu{t k5{g\ . nufgL 

k|efjsf/�L dfusf]� dxTjk"0f{ cª\u xf]� . v'b nufgL -s'n nufgLdf 

x|f; s§L 36fpFbf k|fKt x'g]�_n]� pTkfbg IfdtfnfO{ a9fpF5 . nufgL 

k'FhLsf]� ;LdfGt bIftf (Marginal Efficiency of Capital) tyf 

Aofhb/�df e/� k5{ . s'g}� aGb cy{tGqdf, 

Y= C+I+G
Y= Cª\S+T
S=Y-C-T
Where, S= Savings, (Y-T)= Disposable Income, C= 
Consumption
I+G=S+T
I=S+(T-G)

Where, S= Private savings, T-G= Public Savings and 
I= Investment

g]kfnsf] pRr cfly{s j[l4sf nflu 
artsf] ;fGble{stf

t'n;Lk|;fb l3ld/]
sfo{sf/L lgb]{zs 
g]kfn /fi6« a}+s 
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;dLs/�0fcg';f/� vr{of]�Uo cfo -Y-T_ df clGtd pkef]�u vr{ -C_ 36fpFbf art k|fKt x'G5 . s'n art eg]�sf]� lghL art -S_ /� ;fj{hlgs 

art -T-G_ sf]� of]�u xf]� . cy{tGq ;Gt'ng x'g art /� nufgL a/�fa/�L x'g'k5{ .

@= art tyf nufgLsf]� jt{dfg cj:�yf M 

cfly{s jif{ @)#!÷#@ df s'n nufgL s'n ufx{:�y pTkfbgsf]� !$=% k|ltzt /�x]�sf]�df cfly{s jif{ @)&&÷�&* df #)=* k|ltzt k'u]�sf]� 5 . 

cfly{s jif{ @)%!÷%@ df GDP sf]� !% k|ltzt;Dd k'u]�sf]� s'n ufx{:�y art cfly{s jif{ @)&&÷&* df ^=^ k|ltztdf em/�]�sf]�]� 5 . t/�, 

s'n /�fli6«o art eg]� cfly{s jif{ @)#!÷#@ df GDP sf]� !#=* k|ltzt /�x]�sf]�df ljk|]�if0f cfk|jfx, j}�b]�lzs cg'bfg /� cGo 6«fG;km/� cfo 

cflbdf ePsf]� j[l4sf sf/�0f cfly{s jif{ @)&%÷&^ df $@ k|ltzt k'u]�sf]�df cfly{s jif{ @)&&÷&* df #!=$ k|ltzt /�x]�sf]� 5 . kGw|f}�+ 

of]�hgfn]� cfly{s jif{ @)*)÷�*! df s'n /�fli6«o art GDP sf]� $&=% k|ltzt /� s'n nufgL GDP sf]� $!=^ k|ltzt k'¥ofpg]� nIo lnPsf]� 5 . 

dflysf]� tYoaf6 ufx{:�y art cfzftLt ¿kdf a9\g g;s]�sf]� /� nufgLsf]� :�t/� klg pRr tyf lbuf]� x'g g;s]�sf]� :�ki6 x'g cfpF5 .

tflnsf ! M s'n nufgL, s'n ufx{:�y art tyf s'n /�fli6«o artsf]� GDP ;Fusf]� cg'kft -k|ltzt_

ljj/�0f÷cf=j= 2031/�32 2041/�42 2051/�52 2061/�62 2071/�72 2077/�78

s'n nufgL 14.5 22.0 25.0 26.4 31.3 30.8

s'n ufx{:�y art 10.0 13.0 15.0 11.6 7.6 6.6

s'n /�fli6«o art 13.8 15.0 17.0 28.4 38.3 31.4

;|f]�t M ljleGg cfly{s jif{sf cfly{s ;j]�{If0f, g]�kfn ;/�sf/�, cy{ dGqfno .

s'n k'FhL lgdf{0f -s'n nufgL_ eg]�sf]� s'n l:�y/� k'FhL lgdf{0f tyf :�6sdf kl/�jt{gsf]� of]�u xf]� . cfly{s jif{ @)#!÷#@ df s'n l:�y/� k'FhL 

lgdf{0f GDP cg'kft !#=% k|ltzt /�x]�sf]�df cfly{s jif{ @)%!÷%@ df @@=) k|ltzt /� cfly{s jif{ @)&&÷&* df @&=# k|ltzt /�x]�sf]� 5 . 

t/�, :�6sdf kl/�jt{g GDP cg'kft eg]� cfly{s jif{ @)#!÷#@ dfq !=) k|ltzt /�x]�sf]�df cfly{s jif{ @)&%÷&^ df &=^ k|ltzt k'u]�sf]�df 

cly{s jif{ @)&&÷&* df #=% k|ltzt /�x]�sf]� 5 . g]�kfndf :�6sdf kl/�jt{gnfO{ Residual sf ¿kdf lng]� ul/�Psf]� 5 . o; cfwf/�df ljZn]�if0f 

ubf{ :�6sdf kl/�jt{gsf]� s'g}� Trend eg]� b]�lvFb}�g . jf:�tjdf s'n nufgLdf b'O{ltxfO a9L c+z s'n l:�y/� k'FhL lgdf{0fsf]� tyf PsltxfO c+z 

:�6sdf kl/�jt{gsf]� /�x]�sf]� 5 . o;/�L ljrf/� ubf{ jf:�tjdf nufgL eg]�sf]� s'n l:�y/� k'FhL lgdf{0f g}� xf]�, h'g cfly{s jif{ @)&&÷&* df GDP 

sf]� @&=# k|ltztdfq /�x]�sf]� 5 . s'n l:�y/� k'FhL lgdf{0fdf ;/�sf/�L If]�qsf]� of]�ubfg sl/�a Ps rf}�yfO tyf afFsL lghL If]�qsf]� of]�ubfg /�x]�sf]� 

cj:�yf 5 . o;sf]� cy{ nufgLsf]� 7"nf]� c+z lghL If]�qaf6}� cfpF5 cyf{t\ nufgLsf]� d'Vo ;|f]�t g}� lghL nufgL xf]� . 

g]�kfndf !*=& k|ltzt hg;ª\Vof ul/�aLsf]� /�]�vfd'lg /�x]�sf]� /� ^$ k|ltzt hgtf s[lif If]�qdf lge{/� /�x]�sf sf/�0f cfDbfgL Go"g /�xg uO{ s'n 

cfosf]� cfwf eGbf a9L lx:�;f vfBfGgdf vr{ ug'{k/�]�sf]� sf/�0fn]� tTsfn g]�kfndf ufx{:�y art b/� pRr agfpg sl7g 5 . Go"g cfosf sf/�0f 

arteGbf klg hgtfsf]� cfo cfwf/�e"t cfjZostf kl/�k"lt{d}� hfg]� u5{ . s'n ufx{:�y pTkfbgdf s'n ufx{:�y artsf]� c+z Go"g /�x]� klg s'n 

/�fli6«o art eg]� ljk|]�if0f cfk|jfx, j}�b]�lzs cg'bfg /� cGo 6«fG;km/� cfo cflbdf ePsf]� j[l4sf sf/�0f pRr g}� /�x]�sf]� 5 .

tflnsf @ M s'n ufx{:�y pTkfbg;Fusf]� cg'kft -k|ltztdf_

ljj/�0f÷cf=j= 2031/�32 2041/�42 2051/�52 2061/�62 2071/�72 2077/�78

s'n l:�y/� k'FhL lgdf{0f !#=% @)=) @@=) !(=( @&=^ @&=#

:�6sdf kl/�jt{g !=) @=) #=) ^=% #=& #=%

s'n k'FhL lgdf{0f !$=% @@=) @%=) @^=$ #!=# #)=*

;|f]�t M ljleGg cfly{s jif{sf cfly{s ;j]�{If0f, g]�kfn ;/�sf/�, cy{ dGqfno .
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#= artsf lgwf{/�s tTj M

artsf k|d'v lgwf{/�s tTj b]�xfoadf]�lhd /�x]�sf 5g\ M

cfDbfgLsf]� :�t/� M cfDbfgLsf]� :�t/� /� art aLrdf ;sf/�fTds ;DaGw 

/�x]�sf]� x'G5 . cfDbfgLsf]� :�t/� a9]�df art a9\5 eg]� cfDbfgLsf]� :�t/� 

36\bf art klg 36\5 . cy{zf:�qL lsG;sf]� ljrf/�df artsf]� b/� 

Absolute level of Income df e/� k5{ . Tobin tyf Smithies 

sf]� Deficit Hypothesis cg';f/� cfDbfgL j[l4sf ;fydf cf}�;t 

pkef]�u k|j[lQ 36g]� x'Fbf Average Propensity to Save 

a9\5 . cy{zf:�qL Milton Friedman sf]� Permanent Income 

Hypothesis sf]� cjwf/�0ff cg';f/� pkef]�u vr{ tTsfnLg cfodf 

dfq e/� gk/�L :�yfoL cfo - Permanent Income_ df e/� k5{ . 

To:�t}�, Duesenbery sf]� Relative Income Hypothesis 

cg';f/� art rfn' cfo -Current Income_ df dfq e/� gk/�]�/� 

ljutsf]� cfDbfgLsf]� :�t/� /� pkef]�u afgLdf klg e/� k5{ . Kaldor 

sf]� Class-Saving Hypothesis cg';f/� pkef]�u -art_ sf]� 

Habit cfly{s ju{ -Economic Class_ cg';f/� km/�s–km/�s 

x'G5 . Labor Income k|fKt ug]�{sf]� art Ifdtf sd x'G5 .

n	 d'b|f :�kmLlt M pRr d'b|f :�kmLltsf]� cj:�yfdf art Go"g x'g hfG5 . 

n	 Aofhb/� M art Aofhb/�df e/� k5{ . Aofhb/� a9]�df art a9\5 . 
jf:�tjdf art Real Interest rate -cyf{t\ ahf/� Aofhb/� 
dfOg; d'b|f :�kmLlt b/�_df e/� k5{ . k|ltli7t cy{zf:�qLx¿n]� 
Aofhb/�nfO{ artsf]� k|d'v lgwf{/�s tTj dfGg]� u/�]�sf lyP . 

n	 cfo tyf ;DklQ ljt/�0f M cfo tyf ;DklQ ljt/�0f c;dfg 
ePdf art a9\g]� /� ljt/�0f ;dfg x'Fbf art 36\g]� x'G5 .

n	 hg;fª\lVosLo tTj M s'n hg;ª\Vof, hg;ª\Vofsf]� ;+/�rgf, 
kfl/�jfl/�s ;+/�rgf (Dependency Ratio), pd]�/� ;d"x cflbn]� 
klg artdf k|efj kf5{g\ . art b/� /� Dependency Rate 

aLrdf ljk/�Lt ;DaGw /�xG5 .

n	/� fhgLlts :�yfloTj M hLjgsf]� ;'/�Iff, ;DklQ dflysf]� clwsf/� 
cflbsf sf/�0f artsf]� b/� a9\5 eg]� s/� ;+/�rgf, ljQ gLlt 
cflbaf6 klg art k|efljt x'G5 .

n	 a}�ª\s tyf ljQLo ;+:�yfsf]� pkl:�ylt M b]�zsf ljleGg efudf a}�ª\s 
tyf ljQLo ;+:�yfsf]� pkl:�ylt a9\bf art a9fpg ;xof]�u k'U5 .

n	 lglZrttf tyf clglZrttf M eljio hlt a9L clglZrt x'G5, 
Tolt g}� art a9fpg k|f]�T;fxg ldN5 .

n	 art kl/�rfng ug]�{ pks/�0f -k'FhL ahf/�, k]�G;g kmG8, aLdf cflb_ 
M o:�tf pks/�0fsf]� lj:�tf/� ePdf art kl/�rfngdf ;xof]�u k'U5 .

n	 a]�/�f]�huf/�L b/� M a]�/�f]�huf/�L b/� a9]�df art ug]�{ Ifdtf 36\5 .

n	 art kl/�rng ug]�{ pks/�0fdflysf]� ljZjf; M art kl/�rfngdf 
k|of]�u ePsf pks/�0fk|lt ;j{;fwf/�0fsf]� ljZjf; a9]�df art 
kl/�rfngdf ;xof]�u k'U5 .

$= Go"g b/�n]� art kl/�rfng x'gsf sf/�0f M

g]�kfndf ufx{:�y art b/� Go"g x'gsf sf/�0f b]�xfoadf]�lhd /�x]�sf 5g\ M
n	 Go"g cfo /� pRr ;LdfGt pkef]�u k|j[lQ M ;LdfGt pkef]�u k|j[lQ 

pRr /�xg'sf ;fy}� Gross Disposable Income klg Go"g 
ePsf sf/�0f art Go"g /�xg uPsf]� xf]� .

n	 a9\bf]� pkef]�u M s'n ufx{:�y pTkfbgsf]� cf}�;tdf () 
k|ltzteGbf a9L pkef]�u vr{ /�x]�sf]� cj:�yf 5 . pkef]�u vr{ 
pRr /�xg'df k|bz{gsf/�L k|efjsf]� klg e"ldsf /�x]�sf]� 5 .

n	 Go"g Aofhb/� M art jf:�tljs Aofhb/�df e/� k5{ . cyf{t\, r=I-II

	 Where, r = jf:�tljs Aofhb/�, I = k|rlnt Aofhb/� 
(Nominal Interest Rate), II= d'b|f :�kmLlt b/�

	 ljutdf pRr d'b|f :�kmLltsf sf/�0f jf:�tljs Aofhb/� C0ffTds 
/�x]�sf sf/�0f ufx{:�y art lj:�tf/� x'g ;s]�g .

n	 ljQLo r]�tgfsf]� sdLn]� ubf{ art ug]�{ afgL cefj /�xg'sf ;fy}� 
art ug'{k5{ eGg]� r]�tgf;d]�t sdL /�x]�sf]� 5 .

n	 u|fdL0f If]�qdf a}�ª\s tyf ljQLo ;+:�yfsf]� lj:�tf/� x'g g;Sg' .

n	 ljQLo pks/�0f lj:�tf/� x'g g;Sg' M art ;ª\sngsf 
pks/�0fsf]� ;Lldttf x'g' .

n	 k'FhL ahf/�sf]� cljsl;t cj:�yf M g]�kfndf Equity tyf 
Bond Market sf]� ljsf; x'g g;s]�sf sf/�0fn]� klg art 
kl/�rngdf ;d:�of /�x]�sf]� 5 .

n	 ;'g, rfFbL, 3/�–hUuf cflb h:�tf cg'Tkfbs If]�qdf nufgL tyf 
vr{ ug]�{ k|j[lQ a9\g' .

n	 hg;ª\Vofsf]� 7"nf]� lx:�;f cfl>t (Dependent) x'g ' 	
-hg;ª\Vofsf]� 7"nf]� lx:�;f cfl>t x'Fbf Working Age 

Population nfO{ a9L ef/� k5{_ . 

%= art kl/�rfngdf Wofg lbg'kg]�{ kIf M

lghL If]�qsf]� art kl/�rfng s/�sf b/�, ljQLo k|0ffnLsf]� Aofhb/� 

/� ;]�jf–;'ljwf, cfGtl/�s cfoj[l4, ljk]�|if0f cfoj[l4 cflbdf e/� 

k5{ . art kl/�rfng clej[l4sf nflu b]�xfoadf]�lhdsf pkfo 

ckgfpg ;lsG5 .
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n	 cfDbfgLsf]� :�t/� a9fpg]� M art cfDbfgLsf]� :�tdf e/� kg]�{ 

sf/�0f cfo j[l4sf ljljw sfo{qmd b]�z}�el/� ;~rfng ug]�{ . 

pTkfbgd"ns cfwf/� lj:�tf/� u/�L /�f]�huf/�L lj:�tf/� ug]�{ . Gross 

Disposable Income a9fpg]�tkm{ Wofg lbg]� . 

n vr{ s6f}�tL ug]�{ M cfDbfgLdf pkef]�u vr{ 36fpFbf art k|fKt 

x'G5 . art a9fpg ls t cfDbfgL a9fpg' cfjZos 5 ls 

t vr{df s6f}�tL ug'{ cfjZos 5 . pkef]�u vr{ k|efjsf/�L 

dfusf]� Ps dxTjk"0f{ tTj ePsf sf/�0fn]� pkef]�u ubf{ vr{ 

36fpFbf ;du| cfly{s lqmofsnfkd}� gsf/�fTds k|efj kg]�{ 

;Defjgf klg /�xG5 . o;y{, ljb]�zaf6 cfoftLt ljnfl;tfsf 

j:�t'dfly x'g]� vr{ 36fpg k|f]�T;flxt ub}�{ :�j]�b]�zL >d, ;Lk, 

sRrf k4fy{ pkof]�u u/�L lgld{t j:�t'sf]� pkef]�u a9fpg]�tkm{ 

Wofg lbg' cfjZos 5 .

n plrt :�t/�sf]� Aofhb/� sfod ug]�{ M art k|f]�T;flxt x'g]� k|sf/�sf]� 

Aofhb/� sfod x'g'kg]�{ . plrt :�t/�sf]� Aofhb/� sfod u/�L k'FhL 

knfog /�f]�Sg]�tkm{ Wofg lbg]� .

n art kl/�rfngsf ljleGg pks/�0f Nofpg]� . art kl/�rfng ug{ 

a}�ª\s tyf ljQLo ;+:�yfdfkm{t Special Saving Scheme 

Nofpg]� .

n u|fdL0f If]�q;Dd ljQLo kx'Fr lj:�tf/� ug]�{ /� Ps JolQm Ps 

vftf cleofg ;~rfng ug]�{, ljQLo kx'Fr clej[l4 ug{ k|ljlw 

-Fin Tech_ sf]� pkof]�udf Wofg lbg]� . Formal Sector df 

hgtfsf]� kx'Fr a9\bf art, nufgL, shf{ tyf cfly{s j[l4df 

k|efj kf5{ . 

n bL3{sfnLg art kl/�rfngsf cf}�hf/� h:�t}� M aLdf, lgj[lQe/�0f 

sf]�if, ;fd"lxs nufgL sf]�if, lghL k]�G;g of]�hgf cflb dfkm{t 

art kl/�rfng ug]�{ .

n k'FhL ahf/�sf]� ljsf; tyf lj:�tf/�df hf]�8 lbg]� /� To;sf 

dfWodaf6 art kl/�rfng a9fpg]� .

n s/� gLlt, vr{ Joj:�yfkg, ;fj{hlgs ;+:�yfgsf]� ;'wf/� cflbsf 

dfWodaf6 ;fj{hlgs art a9fpg]� .

n j}�b]�lzs /�f]�huf/� art kqsf]� dxTj, To;sf kmfObf cflbsf 

;DaGwdf hfgsf/�L lbg]� /� ljk|]�if0fsf]� pTkfbgd"ns k|of]�u 

a9fpg kxn ug]�{ .

n ljQLo ;fIf/�tf clej[l4sf sfo{qmd cleofgsf ¿kdf 

;~rfng u/�L artsf]� dxTj, nufgLsf ljlw, ljk|]�if0fsf]� dxTj, 

pBdzLntfsf]� dxTj cflbsf ;DaGwdf hfgsf/�L u/�fpg]� . 

ljQLo ;fIf/�tf clej[l4sf sfo{qmd b]�z}�el/� ;~rfng ug{ 

;/�sf/�, s]�Gb|Lo a}�ª\s, a}�ª\s tyf ljQLo ;+:�yf /� lghL If]�qsf]� 

;dGjodf sfo{qmd ;~rfng ug]�{ . 

n Tax-Preferred Saving Account sf]� Joj:�yf ug]�{ M o:�tf]� 

Joj:�yf OECD d'n'sdf 5 . lglZrt ;Ldf;Ddsf]� lgIf]�kdf 

Aofhs/� gnfUg]� Joj:�yf ug]�{ . To:�t}�, Commitment 

Saving Account sf dfWodaf6 lkmlnlkG;df Long Term 

Behavioral Change b]�lvPsf]� 5 eg]� Malawi df nufgLdf 

pNn]�Vo lj:�tf/� ePsf]� 5 . sltko ljsf;f]�Gd'v d'n'sdf 

Prize Bond k|efjsf/�L b]�lvPsf]� 5 . o;df Tax Free 

Cash Prizes kfpg]� Joj:�yf x'G5 .

n ljz]�if ;d"xnfO{ nlIft u/�L -h:�t}� M Diasporas, Women, 

Children, Retirees nfO{_ ljz]�ifk|sf/�sf art k|f]�8S6 

Nofpg]� . Ho]�i7 gful/�snfO{ nlIft u/�L Senior Citizen 

Savings Scheme, Go"g cfo ePsf dlxnfnfO{ nlIft 

u/�L Women Bonus Savings Scheme, Diaspora nfO{ 

s]�lGb|t u/�L Diaspora Fixed Deposit Bonus Scheme 

Nofpg ;lsg]� .

n	 ;xsf/�L ;+:�yfsf]� plrt lgodg tyf ;'k/�Lj]�If0f u/�L art 

kl/�rfng ug]�{, ;xsf/�L ;+:�yfsf]� lgodg tyf ;'k/�Lj]�If0fsf 

nflu cnUu}� Second Tire Institution(STI) :�yfkgf ug]�{, 

To;sf]� lgodg g]�kfn /�fi6« a}�ª\sn]� ug]�{ .

^= lgisif{M

bf]�xf]�/�f]� cª\ssf]� cfly{s j[l4 u/�L hgtfsf]� hLjg :�t/� ;'wf/� ub}�{ 

g]�kfnnfO{ dWod cfo :�t/�sf]� d'n'sdf ¿kfGt/�0f ug{ nufgLsf]� 

:�t/�df Jofks lj:�tf/� x'g' cfjZos 5 . s'n nufgLdf ;/�sf/�L 

nufgLsf]� c+z sl/�a Ps rf}�yfOdfq /�x]�sf]� /� afFsL lghL If]�qsf]� 

lx:�;f u/�]�sf]� ;Gbe{df artdf lj:�tf/� gu/�L pRr :�t/�df nufgL ug{ 

;Sg]� cj:�yf cfpFb}�g . g]�kfnsf cfjlws of]�hgfdf art a9fpFb}� 

cfly{s j[l4 pRr agfpgdf hf]�8 lbP klg Tof]� cfzftLt ¿kdf 

;kmn x'g ;s]�sf]� 5}�g . Go"g cfo /�xg'sf ;fy}� artsf pks/�0f 

cefjsf sf/�0f dflysf pkfo cjnDag ePdf art a9fpg ;lsg]� 

b]�lvG5 . t/�, Go"g cfonfO{ pRr gagfP;Dd pRr b/�sf]� art 

kl/�rfng ug{df ;d:�of /�xG5 . t;y{, afXo art -vf;u/�L FDI 

kl/�rfng_ dfkm{t nufgL clej[l4 ub}�{ cfo j[l4sf dfWodaf6 

art b/� pRr agfpg]� /�0fgLlt lng' cfjZos 5 . 
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/�fd' kf}�8]�n
sfo{sf/�L lgb]�{zs
g]�kfn /�fi6« a}�+s 

g]�kfnsf]� jt{dfg cfoft Jofkf/�sf]� 
cj:�yf /� ljb]�zL ljlgdo ;l~rtL 
Joj:�yfkgsf r'gf}�tL

k[i7e"ld

cfoft Jofkf/� /� ljb]�zL d'b|fsf]� e'QmfgL aLrdf ;f]�emf]� ;DaGw 

/�x]�sf]� 5 . cfoft afktsf]� e'QmfgL ug{ ljb]�zL ljlgdosf]� lgoldt 

cfk|jfxn]� gk'u]�/� ljb]�zL ljlgdo ;l~rtLaf6 e'QmfgL ug'{k/�]�sf]� 

cj:�yfdf ljb]�zL ljlgdo ;l~rtLdf 7"nf]� gf]�S;fgL a]�xf]�{g'kg]�{ x'G5 . 

s'g}� klg b]�zsf]� cGt/�f{li6«o Jofkf/� km:�6fpgsf nflu To; b]�zsf]� 

;+/�rgfut tyf gLltut Joj:�yf nufot k|lt:�kwL{ Ifdtf cg'¿ksf]� 

u'0f:�t/�Lo j:�t' tyf ;]�jfsf]� pTkfbgsf]� clg ;xh cfjfudgsf 

nflu b]�zsf]� ef}�uf]�lns agfj6n]� ;d]�t dxTjk"0f{ e"ldsf v]�n]�sf]� 

x'G5 . g]�kfn e"jl/�j]�li7t d'n's ePsf]� x'gfn]� ;d'b| -aGb/�ufx_;Ddsf]� 

kx'Frsf nflu ef/�tLo Jofkf/� ;DaGwL P]�g, sfg'g /� lgod kfngf 

ug'{ kl/�/�x]�sf]� 5 . o;}�u/�L, g]�kfnn]� ef/�t;Fusf]� Jofkf/�sf nflu klg 

;do–;dodf ljleGg P]�g, lgod, ;lGw /� ;Demf}�tfsf cfwf/�df 

Jofkf/� ug'{kg]�{ afWofTds cj:�yf g]�kfnsf]� k/�Dk/�fut Jofkfl/�s 

;+:�s[lt b]�lv xfn;Dd klg sfod g}� 5 eg]� cGo b]�z;Fusf]� Jofkf/�df 

klg ef/�t;Fusf pQm k|fjwfg /� ;DalGwt b]�z;Fusf ;+/�rgfut 

tyf gLltut Joj:�yf kfngf ug{‘kg]�{ x'G5 . d'n'ssf]� ef/�t;Fusf]� 

Jofkf/� /� To;df klg cfoft Jofkf/� cem}� s]lGb|t x'Fb}� qmdzM j[l4 

xF'b}� uO/�x]�sf]� cj:�yfn]� gLlt lgdf{t /� cy{zf:�qLnfO{ ;do–;dodf 

g]�kfnsf]� ;dli6ut cfly{s :�yfloTj /� afXo If]�q :�yfloTj sfod 

ug{ lrGtf a9fpg]� u/�]�sf]� 5 . 

g]�kfnsf]� cGt/�f{li6«o Jofkf/�sf]� P]�ltxfl;s kIfnfO{ ljZn]�if0f ug]�{ xf]� 

eg]� w]�/�}� nfdf]� ;do;Dd g]�kfnsf]� cGt/�f{li6«o Jofkf/� ef/�t s]�lGb|t 

/�x]�sf]� b]�lvG5 . oBlk, s]�xL ;Lldt j:�t' h:�t}� M sk8f, sfuh, 

h8La'6L, x:�tsnfsf ;fdfg cflb cGo d'n'stkm{ lgof{t eO/�x]�sf]� 

kfOG5g\ . g]�kfnn]� cfˆgf]� cGt/�f{li6«o Jofkf/� j[l4 ug]�{ /� ljZj 

ahf/�df k|j]�z ug]�{ rfxgf ;Fu;Fu}� ;'? ePsf]� cfly{s pbf/�Ls/�0f /� 

v'nf ahf/� gLltsf sf/�0fn]� jt{dfg ;do;Dd cfOk'Ubf g]�kfnn]� 

ljZjsf w]�/�}� b]�z;Fu ljleGg j:�t' /� ;]�jfsf]� Jofkf/�sf nflu låkIfLo 

;DaGw a9fO;s]�sf]� Pjd\ Jofkf/�;DaGwL ljleGg ;lGw tyf 

;Demf}�tf ul/�;s]�sf]� tyf g]�kfn WTO nufotsf Jofkf/�sf]� lgodg 

/� k|j4{g ug]�{ cGt/�f{li6«o ;+:�yfsf]� ;b:�o eO;s]�sf]� cj:�yfdf klg 

g]�kfnsf]� cGt/�f{li6«o Jofkf/�sf]� bfo/�f km/�flsnf]� x'g g;Sg' cToGt}� 

b'Mvb /� bL3{sfnLg afXo If]�q :�yfloTjsf nflu cToGt}� b'Mvb 

Pjd\ r'gf}�tLk"0f{ /�x]�sf]� 5 .

cfhsf]� cfw'lgs ljZj /� ljZjJofkLs/�0fsf]� kl/�j]�zdf s'g}� klg 

b]�zdf pknAw ;|f]�t /� ;fwgsf]� k|r'/� dfqfsf sf/�0f j:�t' tyf ;]�jfsf]� 

lgof{t dfkm{t s}�of}�+ d'n's clt ;DkGg b]�zsf]� :�t/�df k'u]�sf 5g\ . rLg, 

hfkfg nufotsf d'n's Export lead economic growth dfkm{t 

g}� cfhsf]� ;d[l4sf]� cj:�yfdf k'Ug ;kmn ePsf 5g\ . csf]�{tkm{ ;|f]�t, 

;fwgsf]� ;d'lrt pkof]�u ug{ ;w}�+ kl5 k/�]�sf g]�kfnh:�tf /�fhgLlts 

tyf cfly{s gLltut cl:�y/�tf Pjd\ sfof{Gjogdf ;kmntf xfl;n 

ug{ g;s]�sf gLltut e|i6frf/� /� lgodsf]� sfof{Gjogsf cfwf/�df 

zf;g Joj:�yf ;~rfng ug{ g;Sg]� d'n's eg]� ljZj k|lt:�kwf{df 

kl5 kb{}� afXo If]�q :�yfloTj, Jofkf/� c;Gt'ng /� ljb]�zL ljlgdosf]� 

;l~rtL Joj:�yfkgdf emg\–emg\ sdhf]�/� aGb}� uPsf 5g\ . 

g]�kfndf :�jb]�zL s[lif tyf cGo pTkfbg emg\–emg\ x|f; x'b}� hfFbf 

cfoft lbglbg}� a9\b}� UfO/�x]�sf]� 5 eg]� s'n Jofkf/�df lgof{tsf]� of]�ubfg 

36\b}� uO/�x]�sf]� 5 . cfly{s jif{ @)&*÷&( sf]� ;'?jftL lbgb]�lv g}� 

ljk|]�if0f cfk|jfxdf ;':�ttf cfpg' /� cfoft pNn]�Vo dfqfn]�]� a9\g' 

tyf cfoftdf Go"g ljhsLs/�0f nufotsf sf/�0fn]� cgf}�krfl/�s 

ljb]�zL ljlgdo ahf/� h:�t}� x'G8Lnufotsf pks/�0fsf]� j[l4 ePsf]� 

;d]�tsf cfwf/�df d'n'sn]� :�jfefljs ¿kdf ljb]�zL d'b|f ;l~rtLdf 

x|f; a]�xf]�{g' kl/�/�x]�sf]� cj:�yf b]�lvg cfPsf]� 5 . g]�kfnn]� ut @)&* 

c;f/� d;fGtsf]� t'ngfdf @)&* ebf}� dlxgf;Ddsf]� cj:�yfnfO{ 

ljZn]�if0f ug]�{ xf]� eg]� sl/�a Ps va{ a/�fa/�sf]� ljb]�zL ljlgdo 

;l~rtL -foreign exchange reserve_ df x|f; a]�xf]�l/�;s]�sf]� 

5 . 
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Jofkf/� ;+/�rgf /� ljb]�zL ljlgdo ;l~rtLsf]� cj:�yf

g]�kfnsf]� j}�b]�lzs Jofkf/�sf]� ;+/�rgf k/�fk"j{sfnb]�lv g}� ef/�t;Fu 

s]�lGb|t x'Fb}� ;~rfng eO–cfPsf]� eP klg lj=;+= @)!(÷@) 

;Dd j}�b]�lzs Jofkf/�df g]�kfn–ltAat Jofkf/�n]� dxTjk"0f{ :�yfg 

cf]�u6]�sf]� kfOG5 . g]�kfnsf]� e"–agf]�6, pTkfbgsf]� l:�ylt tyf ;fwg 

;|f]�tsf sdLsf sf/�0f Pjd\ g]�kfn ef/�t ;Ldf v'nf ePsf sf/�0fn]� 

g]�kfnsf]� ef/�t;Fu Jofkfl/�s ;DaGw /�xg uPsf]� xf]� . oBlk, ;g\ 

!(&) sf]� bzsdf Jofkf/� ljljlws/�0fsf k|of; yfn]�kl5 g]�kfnsf]� 

j}�b]�lzs Jofkf/� cGo d'n's;Fu klg lj:�tf/� x'Fb}� uPsf]� s]�xL ;fdfGo  

tYofª\sn]� b]�vfP klg jf:�tljs ¿kdf g]�kfnsf]� Jofkf/�sf]� ;+/�rgf 

km/�flsnf]� Pjd\ ljljlws/�0f ePsf]� 5 eg]�/� Jofjxfl/�s ¿kdf eGg 

;lsg]� cj:�yf b]�lvFb}�g . 

o;/�L ;g\ !(&) sf]� bzsb]�lv ;'?jft ePsf]� Jofkf/� ljljlws/�0fsf]� 

gLlt tyf sfo{qmd k|efjsf/�L sfof{Gjogsf]� cefjdf tyf lgof{t 

Jofkf/� emg\–emg\ ;ª\s'lrt xF'b}� uPsf]� tyf cfoft cGo d'n'stkm{ 

tLj| ultdf a9\b}� uPsfn]�]� cGt/�f{li6«o Jofkf/�sf]� ;+/�rgfdf cfoft 

k|f]�T;flxt /� s]�Gb|Ls[t x'gfn]� jt{dfg cj:�yfdf ljb]�zL ljlgdo 

;l~rtLsf]� cj:�yfdf lrGtf ug'{kg]�{ ;ª\s]�t b]�vfk/�]�sf]� . kmn:�j¿k, 

eljiodf g]�kfnn]� klg blIf0f Pl;ofnL /�fi6« >Lnª\sfdf xfn}� 

b]�vfk/�]�sf]� c;fdfGo /� cToGt sl7g ljb]�zL ljlgdo ;l~rtLsf]� 

cj:�yf l5§}� a]�xf]�{g'kg]�{ cj:�yfsf]� cg'dfg ug{ yflnPsf]� 5 .

g]�kfnn]� cfly{s pbf/�Ls/�0fsf]� gLlt cjnDag u/�]�kZrft\ cGt/�f{li6«o 

Jofkf/�n]� pT;fxhgs ult lnP klg gLltut cl:�y/�tf, ljBdfg 

gLltut cl:�y/�tf tyf sfo{qmdx¿sf]� sfof{Gjogsf]� cefj Pjd\ 

;do–;dodf zflGt ;'/�Iff vNaNofpg]� ultljlwx¿, cGt/�f{li6«o 

hut\df g]�kfnn]� lgof{t ub}�{ cfPsf j:�t'x¿dflysf]� ;'ljwfdf 

s6f}�tL tyf cfly{s dGbL Pjd\ sf]�le8jf6 l;lh{t k|lts"n 

l:�yltsf sf/�0fn]� lgof{t Jofkf/�sf]� lj:�tf/� dfkm{t Jofkf/� lj:�tf/�sf]� 

bfo/�f km/�flsnf]� x'g ;s]�sf]� 5}�g . ljk|]�if0f cfk|jfx Pjd\ k|ToIf 

j}�b]�lzs nfufgLdf hlt k|of; u/�]� klg cfˆg}� c;Ifdtfsf sf/�0fn]� 

cg's"ntfeGbf k|lts"ntf a9L a]�xf]g{' kl/�/�x]�sf]� cj:�yf /�x]�sf]� 5 . 

ljutsf s'g}� jif{df tyf s]�xL ljlzi6 ;dodf s'g}� j:�t' ljz]�ifdf 

ljz]�if sf/�0fjz ef/�t tkm{sf]� lgof{tdf pNn]�vgLo j[l4 ePsf]� 

b]�lvP klg ;g\ @))@ dfr{df ePsf]� jfl0fHo ;lGwsf gofF k|fjwfg 

/� To;kl5sf To:�t}� k|fjwfgsf sf/�0fn]� k'gM To;tkm{sf]� lgof{t 

Jofkf/�df lzlyntf cfPsf]� Pjd\ To;kl5sf ljleGg ;dodf ePsf 

Jofkf/� ;DaGwL a}�7s, ;lGw tyf ;Demf}�tfsf]� Joj:�yfn]�]� ef/�t;Fusf]� 

lgof{t Jofkf/�nfO{ k|f]�T;flxt u/�L ljb]�zL ljlgdo ;l~rtLsf]� j[l4df 

of]�ubfg k'¥ofpg ;s]�sf]� 5}�g . ef/�t;uFsf]� cTolws cfoftaf6 

l;h{gf ePsf]� Jofkf/� 3f6f k"lt{ ug{ ljk|]�if0fjf6 k|fKt cd]�l/�sL 

8n/�sf]� 7"nf]� kl/�df0f laqmL u/�L ef/�tLo ?k}�ofF vl/�bdfkm{t e'QmfgL 

ug'{ kl/�/�x]�sf]� oyfy{ ljut b'O{ bzssf]� cjlwdf emg\–emg\ a9\bf]� 5 . 

g]�kfnn]� ;g\ @))$ df ljZj Jofkf/� ;ª\u7gsf]� ;b:�otf k|fKt 

ul/�;s]�kl5 klg /�fli6«o d"No clej[l4 x'g]� /� t'ngfTds nfe ePsf 

gofF–gofF lgof{thGo j:�t'x¿sf]� klxrfg, ljsf; tyf lj:�tf/� ug]�{ 

tyf lgof{tdf pNn]�vgLo of]�ubfg k'¥ofO/�x]�sf j:�t'x¿sf]� lgof{tdf 

j[l4 eO{ ljb]�zL d'b|f cfh{g ug{ ;lsg]� ck]�Iff /�x]�sf]� lyof]� . ;fy}�, 

To;af6 ljb]�zL ljlgdo ;l~rtLdf j[l4 eO{ cGt/�f{li6«o hut\df 

;fv j[l4 x'g]� ck]�Iff ljk/�Lt lgof{tsf]� v:�sFbf]� k|j[lQ emg\emg\ v/�fa 

xF'b}� uO{ u'0ffTds tyf kl/�df0ffTds lgof{t lj:�tf/� Pjd\ pTkfbg 

lj:�tf/� g/�fd|/�L k|efljt xF'b}� uP/� ljb]�zL ljlgdo ;l~rtLsf]� lbuf]� 

cfwf/� l;h{gf x'g g;Sgfn]� klg xfnsf]� ljb]�zL ljlgdo ;l~rtLdf 

ck|Tofl;t ¿kdf ;ª\s6 b]�vfkg]�{ cj:�yf cfOk/�]�sf]� 5 .

g]�kfnsf]� ljb]�zL ljlgdo ;l~rtLdf Psflt/� j:�t' cfoftsf]� 

j[l4n]� :�jb]�zL pTkfbg, pkef]�u /� lgof{tnfO{ g/�fd|/�L k|efj kf/�]�sf]� 

5 -h:�t}� M b}�lgs pkef]�Uo j:�t', rfdn, bfn, t]�n, t/�sf/�L tyf 

kmnkm"n cflb_ eg]� ;g\ @)!) kl5sf]� bzsjf6 cTolws j[l4 

x'Fb}� uPsf]� ;]�jf If]�qtkm{sf cfoft h:�t}� M ljleGg PlKns]�;g, 

;ˆ6j]�o/�, u]�ldª, ;fdflhs ;~hfndf x'g]� lj1fkg nufot, ljb]�zL 

l;g]�df;lxt ;Nnfxsf/� ;]�jf nufotsf ;]�jfdf cTolws dfqfdf 

cfoftsf]� e'QmfgL j[l4 eO/�x]�sf]� /� o;n]� 7"nf]� dfqdf ljb]�zL d'b|f 

;l~rtL aflxl/�P/� ljb]�zL ljlgdo ;l~rtLdf bafa lGfDTofO/�x]�sf]� 

jf:�tljstfnfO{ tYofª\sdf ljZn]�if0f ubf{ cfoft Jofkf/� cToGt}� 

c;Gt'lnt tl/�sfn]� cufl8 jl9/�x]�sf]� ljZn]�if0f ul/�Psf]� 5 . cfoft 

Jofkf/�sf]� ;+/�rgf o:�t}� k|j[lQ /� j:�t' tyf ;]�jfdfkm{t a9\b}� hfg]� xf]� /� 

ljb]�zL d'b|f cfh{gsf]� lbuf]� tyf e/�kbf]�{ ;|f]�t gvf]�Hg]� xf]� eg]� ljb]�zL 

ljlgdo ;l~rtLsf]� cj:�yf sdhf]�/�dfq x}�g, g]�kfnL d'b|fsf]� ljlgdo 

b/� g}� bL3{sfndf ;ª\s6df k'u]�/� k"jL{ l6df]�/� /� sDaf]�l8ofdf h:�t}� 

8n/�fOh]�;g ;d]�t x'g ;Sg]� hf]�lvd l;h{gf x'g ;S5 . 

o;afx]�s, ;]�jf If]�qdf v'b cfDbfgL clej[l4 ug{ dxTjk"0f{ of]�ubfg 

k'¥ofpg ;Sg]� ko{6g If]�qsf]� kl5Nnf]� cj:�yfn]� klg ljb]�zL ljlgdo 

;l~rtLdf kl/�/�x]�sf]� vf8n a9\b}� uO/�x]�sf]� cg'ej ePsf]� 5 . 

j}�b]�lzs Jofkf/�df rfn' vftf cGtu{t j:�t' tyf ;]�jf cfoftdf 

pk/�f]�Qm 3f6fsf]� cj:�yfnfO{ s]�xL xb;Dd y]�lu/�x]�sf]� 6«fG;km/�tkm{sf]� 

lghL If]�qsf]� /�]�ld6ØfG; cfk|jfxsf]� clglZrt cj:�yf tyf xfn}�sf 

dlxgfdf b]�lvPsf]� ;':�t cj:�yfn]� ljb]�zL ljlgdo ;l~rtLdf 

dxTjk"0f{ of]�ubfg k'¥ofO/�x]�sf]� cj:�yf klg qmdzM nyflnª\u x'g 

nfu]�sf]� dx;'; ePsf]� 5 . o:�t}� cj:�yf /�lx/�x]�df jf ;dod}� cfjZos 
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sbd glnPdf j}�b]�lzs Jofkf/�sf]� ;+/�rgf, l:�ylt /� ljb]�zL ljlgdo 

;l~rtLsf nflu cfufdL lbg ;/�sf/�, gLlt lgdf{tf Pjd\ ;j{;fwf/�0f 

;a}�nfO{ sl7g x'g ;Sg]�]� hf]�sf]�xL klg cy{zf:�q /� ul0ftsf]� ;fdfGo 

1fg ePsf ljBfyL{n]�]� klg cg'dfg ug{ c;lhnf]� 5}�g . 

jt{dfg j}�b]�lzs Jofkf/�sf]� k|j[lQ

b]�zsf]� j}�b]�lzs Jofkf/�cGtu{t lgof{tsf]� cj:�yfnfO{ ljZn]�if0f ug]�{ 

xf]� eg]� ljut s]�xL jif{ cufl8b]�lv k|lts"n cj:�yfsf]� ;fdgf ug'{ 

kl/�/�x]�sf]� 5 eg]� cfoft Jofkf/� emg\–emg\ cg's"n aGb}� hfgfn]� ljk|]�if0f 

cfk|jfxdf sdL cfpFbf ljb]�zL ljlgdo ;l~rtLdf nuftf/�sf]� sdLn]� 

j}�b]�lzs Jofkf/�sf]� ;+/�rgf cToGt}� c;Gt'lnt aGb}� uPsf]� 5 . ;g\ 

@))! sf]� ;]�K6]�Da/�df cd]�l/�sfdf ePsf]� cftª\ssf/�L cfqmd0f, ;g\ 

@))^ sf]� ljZjJofkL j:�t' tyf ;]�jfsf]� d"Noj[l4, ;g\ @))* sf]� 

ljQLo ;ª\s6, ;g\ @)!) sf]� C0f ;ª\s6, ;g\ @)!% sf]� g]�kfnsf]� 

e"sDk /� gfsfaGbLsf]� c;/� Pjd\ ;g\ @)@) sf]� cGTolt/�jf6 ;'? 

ePsf]� ljZJfJofkL sf]�le8 :�jf:�Yo ;ª\s6sf]� qf;n]� l;h{gf u/�]�sf]� 

jftfj/�0fn]� d'n'ssf]� t]�;|f]� d'n'stkm{ x'g]� u/�]�sf]� Jofkf/� /� Jofkfl/�s 

;fe]�mbf/� o'/�f]�lko d'n'sdf b]�lvPsf]� cfly{s dGbLsf sf/�0f;d]�t 

g]�kfnsf]� lgof{t Jofkf/� qmdzM x|f;f]�Gd'v x'Fb}� hfg yfn]�sf]� b]�lvG5 . 

b]�zsf]� kl5Nnf]� afXo cj:�yfnfO{ ljZn]�if0f ubf{ cfly{s jif{ 

@)&&÷&* df s'n j:�t' lgof{t !$! ca{ /�x]�sf]�df ToxL cjlwdf 

j:�t' cfoftdfq}� @*=& k|ltztn]� j[l4 eO{ !%#( ca{ *$ s/�f]�8 

k'u]�sf]�]� cj:�yf /�x]�sf]� . cfoftdf ljz]�ifu/�L kl5Nnf]� ;dodf 

oftfoftsf ;fwg tyf kf6{k'hf{, sRrf ;f]�oflag t]�n, PdP; lan]�6, 

rfdn, t/�sf/�L, kmnkm"n, ;'g, rfFbLnufotsf j:�t'sf]� cfoft 

cTolws a9\b}� uO/�x]�sf]� 5 . a9\bf]� cfoftsf sf/�0fn]� @)&&÷&* 

df s'n j:�t' Jofkf/� 3f6f @&=# k|ltztn]� j[l4 eO{ !,#(* ca{ &! 

s/�f]�8 k'u]�sfn]� lgof{t–cfoft cg'kft (=@ k|ltztdf /�x]�sf]� lyof]� 

eg]� v'b ;]�jf cfo &@ ca{ *% s/�f]�8n]� 3f6fdf /�x]�sf]� lyof]� . ;]�jf 

vftf cGtu{t e|d0f cfo **=! k|ltztn]� sdL cfO{ ;ft ca{ @& 

s/�f]�8 sfod ePsf]� lyof]� . cfly{s jif{ @)&&÷&* df ljk|]�if0f 

cfk|jfx (=* k|ltztn]� j[l4 eO{ (^! ca{ kfFr s/�f]�8 k'u]�sf]� lyof]� . 

pko'Qm cj:�yfsf sf/�0f cfly{s jif{ @)&&÷&* df rfn' vftf 

### ca{ ^& s/�f]�8n]� 3f6fdf /�x]�sf]�, v'b k|ToIf j}�b]�lzs nufgL 

)=@ k|ltztn]� j[l4 eO{ !( ca{ %! s/�f]�8 sfod ePsf]� kmn:�j¿k, 

cfly{s jif{ @)&&÷&* df zf]�wfgfGt/� l:�ylt Ps ca{ @# s/�f]�8n]� 

artdf /�x]�sf]� lyof]� eg]� @)&& c;f/� d;fGtdf !,$)! ca{ *$ 

s/�f]�8 a/�fa/� /�x]�sf]� s'n ljb]�zL ljlgdo ;l~rtL )=@ k|ltztn]� 

sdL cfO{ @)&* c;f/� d;fGtdf !#(( ca{ tLg s/�f]�8 sfod 

x'g'df cfoftdf cTolws j[l4sf]� ;ª\s]�tsf ¿kdf lng ;lsG5 . 

b]�zsf]� lj;+ @)&^ c;f/� d;fGt ;Ddsf]� afXo If]�q ;Gt'ng @)&& 

c;f/� d;fGt;Dd ;Gt'lnt cj:�yfd}� /�x]�sf]� eP klg @)&* sf]� 

;'?jftL dlxgfb]�lv g}� cfoftdf k/�]�sf]� rfksf sf/�0fn]� ljb]�zL d'b|f 

;l~rtLsf]� cj:�yfdf k|To]�s dlxgfh;f]� x|f; x'Fb}� uO/�x]�sf]� cj:�yfn]� 

b]�zsf]� j}�b]�lzs Jofkf/�sf]� ;+/�rgf vNalnFb}� uPsf]� dx;'; ul/�Fb}� 

5 . cfly{s jif{ @)&&÷&* sf]� cfoftnfO{ cfwf/� dfGbf a}�ª\lsª 

If]�q;Fu /�x]�sf]� ljb]�zL ljlgdo ;l~rtL !!=@ dlxgfsf]� j:�t' cfoft /� 

!)=@ dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg kof{Kt /�x]�sf]�df xfnsf]� 

cj:�yfdf o:�tf]� cfoft wfGg]� Ifdtfdf tLj| ¿kn]� lu/�fj6 eO{ sdL 

cfO/�x]�sf]� 5 . 

o; afx]�s ljutsf jif{b]�lv g}� :�jb]�zleqsf]� /�fhgLlts tyf gLltut 

cl:�y/�tf Pjd\ cfGtl/�s ;Dfli6ut cfly{s :�yfloTj sfod ug{ 

;/�sf/� /� ;/�sf/�sf ljleGg lgsfon]� rfNg'kg]�{ sbdsf]� l9nfO 

-unresponse and no response to economic problem_

sf]� l:�yltn]� cfGtl/�s cfly{s ultljlwdf cfPsf]� lzlyntfaf6 

klg afxØ Jofkfl/�s lqmofsnfk /� ljb]�zL ljlgdosf]� ;l~rtLdf 

;f]�emf]� c;/� k/�L tLj| ¿kdf ;l~rtLdf x|f; xF'b}� uO/�x]�sf]� 5 . 

cfly{s jif{ @)&*÷&( sf]� ebf}� dlxgf;Ddsf]� cfoftsf]� cj:�yf 

/� ljb]�zL d'b|f ;l~rtLsf]� cj:�yfnfO{ ljZn]�if0f ubf{ s'n j:�t' 

cfoft &%=( k|ltztn]� j[l4 eO{ #!$ ca{ %@ s/�f]�8 k'u]�sf]� 

5 . cl3Nnf]� jif{sf]� ;f]�xL cjlwdf o:�tf]� cfoft @@=! k|ltztn]� 

36]�sf]� lyof]� . j:�t' cfoft ul/�g]� d'n'ssf cfwf/�df ef/�t, rLg 

tyf cGo d'n'saf6 ePsf]� cfoft qmdzM %^=& k|ltzt, &^=@ 

k|ltzt /� !$!=$ k|ltztn]� j[l4 ePsf]� 5 . j:�t'ut cfwf/�df 

k]�6«f]�lnod kbfy{, oftfoftsf ;fwg tyf kf6{k'hf{, sRrf ;f]�oflag 

t]�n, ;'g, rfFbLnufotsf j:�t'sf]� cfoft cTolws dfqfdf a9]�sf]� 

5 . cTolws dfqfdf ePsf]� cfoftn]� j:�t' Jofkf/� 3f6f &)=* 

k|ltztn]� j[l4 eO{ @&) ca{ $* s/�f]�8 k'u]�sf]� 5 eg]� v'b ;]�jf cfo 

!& ca{ %@ s/�f]�8n]� 3f6fdf /�x]�sf cj:�yf 5 . 

o;}� cjlwdf ljk|]�if0f cfk|jfx ^=# k|ltztn]� sdL cfO{ !%% 

ca{ #& s/�f]�8dfq sfod ePsf]� 5 . ha ls cl3Nnf]� jif{sf]� 

;f]�xL cjlwdf ljk|]�if0f cfk|jfx *=! k|ltztn]� a9]�sf]� lyof]� . 

o;/�L rfn' cfly{s jif{sf]� ;'?jftb]�lv g}� a9]�sf]� cfoft, ljk|]�if0f 

cfk|jfxdf cfPsf]� sdL, s]�xL ljnfl;tfsf j:�t'sf]� cfoft 

clgolGqt eO{ a9]�sf]� Pjd\ sf]�le8kl5sf]� cj:�yfdf cy{tGq 

k'g?Tyfgsf]� cj:�yfdf /�x]�sfn]� klg Pjd\ cgf}�krfl/�s Jofkf/� /� 

cfly{s lqmofsnfk a9]�sf cfwf/�df rfn' vftf !)^ ca{ &% 

s/�f]�8n]� 3f6fdf k'u]�sf]� /� zf]�wfgfGt/� l:�ylt *# ca{ $! s/�f]�8n]� 

3f6fdf /�x]�sf]� cj:�yf 5 . @)&* c;f/� d;fGtdf !,#(( ca{ tLg 
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s/�f]�8a/�fa/� /�x]�sf]� s'n ljb]�zL ljlgdo ;l~rtL ^=^ k|ltztn]� sdL 

cfO{ @)&* ebf}� d;fGtdf !,#)^ ca{ (% s/�f]�8 sfod ePsf]� 5 . 

o;/�L rfn' cfly{s jif{sf]� b'O{ dlxgfsf]� cjlwdf a9\bf]� cfoftsf]� 

cj:�yfn]� ljb]�zL ljlgdo ;l~rtLdf x|f; cfPsf]� 5 . 

cfoft c;Lldt ¿kdf a9\g' /� cfoft a9]�sf j:�t'sf]� k|s[lt 

x]�bf{ cfoft Jofkf/� cgf}�krfl/�s cfly{s lqmofsnfk ljz]�ifu/�L 

ljnfl;tfsf Pjd\ g]�kfnsf]� cy{tGqnfO{ cfjZos g}� gePsf 

j:�t'sf]� cfoftdf j[l¢ ePsf]� b]�lvPsfn]� o:�tf]� cj:�yfnfO{ 

k|f]�T;flxt ug{ ljBdfg /�x]�sf jt{dfg cfly{s gLlt tyf sfo{qmd 

h:�t}� M jfl0fHo a}�ª\sx¿sf]� Go"g Aofhb/� tyf v's'nf]� shf{ gLltsf 

sf/�0f ;lhnf]� kmfOgflG;ªsf]� ;'ljwf, ef/�tsf]� eG;f/� tyf s/� gLltsf]� 

t'ngfdf g]�kfnsf]� ;f]�;DaGwL Joj:�yf v's'nf]� Pjd\ g]�kfn ;/�sf/� 

/� ;/�sf/� ;DalGwt lgsfosf]� cg'udg, lg/�LIf0f Pjd\ sf/�afxLsf]� 

cefj;lxt ljk|]�if0f cfk|jfxdf ePsf]� sdLsf sf/�0fn]� klg afXo 

If]�q ;Gt'ngsf]� cj:�yf k|lts"n aGb}� hfg ;xof]�u ul/�/�x]�sf]� cg'dfg 

ul/�Psf]� b]�lvG5 . 

cfly{s jif{ @)&*÷&( sf]� b'O{ dlxgfsf]� cfoftnfO{ cfwf/� dfGbf 

a}�ª\lsª If]�q;Fu /�x]�sf]� ljb]�zL ljlgdo ;l~rtL *=^ dlxgfsf]� 

j:�t' cfoft &=* dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg kof{Kt 

/�xg]� b]�lvG5 . o;/�L b'O{ dlxgfsf]� cj:�yfdf g}� j:�t' tyf ;]�jfsf]� 

cfoft wfGg]� ljb]�zL ljlgdosf]� ;l~rtLdf ef/�L dfqfdf s6f}�tL 

x'g' /� o:�tf]� cj:�yf To;kl5sf lbgx¿df cfoft a9\b}� uPdf /� 

ljk|]�if0f cfk|jfxdf sdL x'Fb}� uO{ cGo j}�slNks pkfo cjnDag 

gePdf e'QmfgL ;Gt'ng tyf zf]�wfgfGt/� l:�ylt cem}� gsf/�fTds x'Fb}� 

hfg]� cg'dfgsf cfwf/�df klg afXo If]�q :�yfloTj, ljb]�zL ljlgdo 

;l~rtL /� ;dli6ut cy{tGqdf l:�y/�tf sfod ug]�{ lbzfdf sl7g 

x'g ;Sg]� b]�lvPsfn]� ;dod}� cfjZos sbd rfNg k|of; x'g'kg]�{ 

b]�lvG5 .

d'n'ssf]� afXo If]�q :�yfloTjsf jt{dfg ;"rs /� cfoft Pjd\ 

ljk|]�if0f cfk|jfxsf]� lbzfnfO{ dfq ljZn]�if0f ubf{ cfoft oxL 

lx;fan]� j[l¢ x'g]� xf]� eg]� cfufdL s]�xL dlxgfkl5sf lbgx¿ b}�lgs 

pkef]�u, e|d0f /� cfly{s lqmofsnfksf b[li6sf]�0fn]� ;'vb g/�xg]� 

cj:�yf cfpg ;Sg]� klg cg'dfg ug{ ;lsG5 . ljk]�|if0f cfonfO{  

a}�ª\lsª k|0ffnLdfkm{t leœofO{ clwseGbf clws pTkfbgzLn If]�qdf 

pkof]�u ug'{kg]�{ cj:�yf 5 . ef/�ttkm{sf]� lgof{tnfO{ gofF tl/�sfn]� j[l4 

ug{ s[lif pTkfbg;Fu ;DalGwt sfo{qmdsf]� k|efjsf/�L sfof{Gjog 

ug]�{, g]�kfnL lgof{tof]�Uo j:�t'sf nflu ef/�taf6 No Objection 

Certificate lng'kg]�{ Joj:�yfnfO{ vf/�]�h ug]�{, cGt/�f{li6«o ahf/�df 

lgof{tof]�Uo j:�t'x¿ h:�t}� M lrof, skmL, cn}�+rL cflbsf]� lgof{tnfO{ 

k|efjsf/�L agfpg]�, un}�+rf /� kl:�dgfnufot tof/�L kf]�;fssf]� lgof{t 

j[l4 ug{ k|efjsf/�L ;]�jf /� ;x'lnotsf]� sfo{qmd nfu" ug]�{, Export 

Processing Zone sf]� :�yfkgf tyf ;~rfngnfO{ k|efjsf/�L 

sfof{Gjog ug]�{, One Window Committee nfO{ ;zQm /� 

k|efjsf/�L agfpg]�, Anti Dumping Act sf]� k|efjsf/�L sfof{Gjog 

ug]�{ tyf Dry Port sf]� pRrtd ;b'kof]�u ug{ tyf k|ToIf ljb]�zL 

nufgL /� ljk|]�if0fsf]� cfk|jfxnfO{ pTkfbgd"ns If]�qdf pkof]�u ug{ 

;s]�df Pjd\ d'n'sleq}� pTkfbg x'g ;Sg]� j:�t' tyf ;]�jfsf]� klxrfg 

u/�L To:�tf j:�t' tyf ;]�jfsf]� cfoftnfO{ qmdzM s/�, eG;f/� /� pRr 

Aofhb/�sf]� Joj:�yfaf6 lgoGq0f ub}�{ hfg ;s]�df b]�zsf]� cfoft 

Jofkf/�sf]� jt{dfg l:�yltdf s]�xL ;'wf/� eO{ lgof{tdf clej[l4 x'g]� /� 

o;n]� ljb]�zL ljlgdosf]� ;l~rtLdf of]�ubfg k'¥ofpg ;Sg]� b]�lvG5

jt{dfg cfoft Jofkf/�sf]� ;+/�rgfdf b]�lvPsf]� k|j[lQ /� 
ljb]�zL ljlgdo ;l~rtLdf k/�]�sf]� bafa

d'n'ssf]� jt{dfg cfoft Jofkf/�sf]� ;+/�rgfnfO{ b[li6ut ubf{ cfoft 

qmdzM j[l4 x'Fb}� uO/�x]�sf]�, lgof{t ToxL cg'kftdf ga9]�sfn]� Jofkf/� 

3f6f al9/�x]�sf]� b]�lvG5 . s'n j}�b]�lzs Jofkf/�df cfoft lgof{tsf]� 

;+/�rgfnfO{ x]�bf{ cfly{s jif{ @)^)÷^! df &@=% k|ltztsf]� cfoft 

/� @&=$ k|ltztsf]� lgof{t /�x]�sf]�df of]� ;+/�rgf @)&&÷&* ;Dd 

cfOk'Ubf Psbd}� lauF|b}� UfPsf]�]� b]�lvG5 . ;f]� cjlweGbf cufl8sf]� 

tYofª\snfO{ x]�g]�{ xf]� eg]� cfly{s jif{ @)%%÷%^ df s'n cfoft 

s]�xL 36]�sf]� eP klg cfly{s jif{ @)^)÷^! df cfOk'Ubf s'n 

cfoftsf]� cfsf/� a9\b}� uO/�x]�sfn]� lgof{t a9\g ;s]�sf]� b]�lvFb}�g . 

kl/�0ffd :�j¿k Jofkf/� ;Gt'ng sfod x'g g;s]�sfn]� cfly{s jif{ 

@)^^÷^& df cfOk'Ubf d'n'ssf]� afXo If]�qdf qmdzM tLj| bafasf]� 

l:�ylt /�x]�sf]� b]�lvG5 . j:�t' lgof{tdf ePsf]� lu/�fj6sf ;fy;fy}� 

cfoftdf ePsf]� pRr b/�sf]� j[l4sf sf/�0f j:�t' Jofkf/� 3f6fdf 

tLj| lj:�tf/� x'g uPsfn]� ;]�jf cfosf]� j[l4b/� C0ffTds /�x]�sf]� t/� 

;]�jf e'QmfgLdf j[l4 ePsf sf/�0fn]� v'b ;]�jf cfosf]� 3f6fdf ;d]�t 

pNn]�Vo lj:�tf/� x'g uPsf]� b]�lvG5 . ;f]�xL cjlwdf ljk|]�if0f cfodf 

ePsf]� Go"g j[l4sf sf/�0f rfn' vftf Pjd\ ;du| zf]�wfgfGt/� l:�ylt 

b'j}� 3f6fdf /�xg uPsf]� /� kmn:�j¿k, ljb]�zL ljlgdo ;l~rtLdf klg 

x|f; cfPsf]� b]�lvG5 .

cfly{s jif{ @)^&÷^* df d'n'ssf]� afXo If]�qdf s]�xL ;'Wff/�sf]� 

l:�ylt /�x]� klg j:�t' lgof{tdf ePsf]� j[l4sf ;fy}� cfoftsf]� 

j[l4b/�df cfPsf]� sdLsf sf/�0f j:�t' Jofkf/� 3f6fsf]� j[l4b/� sd 

/�xg UfPsf]� /� ;]�jf cfodf ePsf]� j[l4 Pjd\ ;]�jf e'QmfgLdf cfPsf]� 

x|f;sf sf/�0fn]� v'b ;]�jf cfosf]� 3f6fdf ;d]�t pNn]�Vo ;'wf/� x'g 

uPsf]� lyof]� . o;sf ;fy}� ljk|]�if0f cfodf klg s]�xL cg's"ntfsf]� 
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l:�ylt /�xg uPsfn]� ;f]� cjlwdf rfn' vftf 3f6fdf pNn]�Vo ;'wf/� 

ePsf]� /� k'FhLut 6«fG;km/�sf]� j[l4b/� klg ;Gtf]�ifhgs /�x]�sfn]� ;du| 

zf]�wfgfGt/� l:�ylt artdf /�xg uPsf]� lyof]� . kmn:�j¿k, ;f]� cjlwdf 

ljb]�zL ljlgdo ;l~rtLdf klg s]�xL ;'wf/� cfPsf]� b]�lvG5 . cfly{s 

jif{ @)^(÷&) ;Dd cfOk'Ubf d'n'ssf]� afXo If]�qsf]� sf/�f]�af/� 

;du|df ;fdfGo /�x]� klg j:�t' lgof{tsf]� Go"g j[l4 tyf cfoftsf]� 

pRr j[l4sf sf/�0f j:�t' Jofkf/� 3f6f pRr /�xg UfPsf]� Pjd\ ;]�jf 

e'QmfgLdf ePsf]� pNn]�Vo j[l4 tyf ljk|]�if0f cfosf]� j[l4b/� sd 

/�x]�sf sf/�0f rfn' vftf art klg qmdzM Go"g x'Fb}� UfPsf]� b]�lvG5 . 

oBlk, ;f]�xL cjlwdf ljb]�zL ljlgdo ;l~rtLsf cj:�yfdf eg]� 

!!=& dlxgfsf]� j:�t' cfoft /� !)=! dlxgfsf]� j:�t' tyf ;]�jf cfoft 

wfGg ;Sg]� cj:�yf /�x]�sf]� lyof]� . 

cfly{s jif{ @)&)÷&! df afXo If]�qsf]� sf/�f]�af/� ;du|df 

;Gtf]�ifhgs /�x]� klg lgof{tsf]� t'ngfdf cfoftsf]� pRr j[l4sf sf/�0f 

j:�t' Jofkf/� 3f6f pRr /�xg UfPsf]� lyof]� eg]� ;f]�xL cjlwdf vf;u/�L 

ko{6g cfo, cg'bfg /� ljk|]�if0f cfodf ePsf]� pNn]�Vo j[l4sf sf/�0f 

rfn' vftf tyf ;du| zf]�wfgfGt/� l:�ylt pRr:�t/�sf]� artdf /�x]�sf]� /� 

@)&) c;f/� d;fGtsf]� t'ngfdf @)&! c;f/� d;fGtdf s'n ljb]�zL 

ljlgdo ;l~rtL @$=* k|ltztn]� j[l4 eO{ ^^% ca{ $! s/�f]�8 

k'u]�sf]� lyof]� . kmn:�j¿k cfly{s jif{ @)&)÷&! sf]� cfoftnfO{ 

cfwf/� dfGbf ljb]�zL ljlgdo ;l~rtLsf]� ljBdfg pQm :�t/�n]� !!=% 

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

;Sg]� cj:�yf /�x]�sf]� lyof]� . 

cfly{s jif{ @)&!÷&@ df j}�b]�lzs Jofkf/�tkm{ j:�t' lgof{tdf sdL 

cfPsf]� t/� j:�t' cfoftdf j[l4 ePsf sf/�0f Jofkf/� 3f6f a9\g 

UfPsf]� Pjd\ ToxL cjlwdf d'n'sdf cfPsf]� e"sDksf sf/�0f j:�t'sf]� 

cfoft sd lj:�tf/� ePsf]� tyf cg'bfg /� ljk|]�if0f cfodf j[l4 

ePsf sf/�0f rfn' vftf tyf ;du| zf]�wfgfGt/� l:�ylt pRr:�t/�df 

artdf /�x]�]�sf]� lyof]� . @)&@ c;f/� d;fGtdf s'n ljb]�zL ljlgdo 

;l~rtL @)&! c;f/� d;fGtsf]� ^^% ca{ $! s/�f]�8sf]� t'ngfdf 

@#=* k|ltztn]� j[l4 eO{ *@$ ca{ ^ s/�f]�8 k'u]�sfn]� ;f]� cjlwsf]� 

s'n cfoftnfO{ cfwf/� dfGbf @)&@ c;f/� d;fGtdf sfod ljb]�zL 

ljlgdo ;l~rtL !#=) dlxgfsf]� j:�t' cfoft /� !!=@ dlxgfsf]� j:�t' 

tyf ;]�jf cfoft wfGg kof{Kt /�x]�sf]� lyof]� . cfly{s jif{ @)&@÷&# 

df j}�b]�lzs Jofkf/� cGtu{t j:�t' lgof{tdf pRr b/�n]� lu/�fj6 cfPsf]� 

t/� cfoftdf eg]� ;LdfGt ¿kdf dfq sdL cfPsfn]� Jofkf/� 3f6f a9\g 

UfPsf]� tyf ;f]�xL cjlwdf ;Ldf gfsfdf ePsf]� cj/�f]�w nufotsf 

sf/�0f j}�b]�lzs Jofkf/�df sdL cfPsf]� /� Jofkf/� 3f6fdf s]�xL lj:�tf/� 

eP klg j}�b]�lzs cg'bfg /� ljk|]�if0f cfo a9]�sf sf/�0f rfn' vftf 

/� ;du| zf]�wfgfGt/� l:�ylt pRr artdf /�x]�sfn]� @)&@÷&# sf]� 

cGTo;Dddf s'n ljb]�zL ljlgdo ;l~rtL @^=! k|ltztn]� j[l4 eO{ 

!)#( ca{ @! s/�f]�8 k'u]�sf]� /� s'n cfoftnfO{ cfwf/� dfGbf @)&# 

c;f/� d;fGtdf sfod ljb]�zL ljlgdo ;l~rtLn]� !^=% dlxgfsf]� 

j:�t' cfoft /� !$=! dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg]� /�x]�sf]� 

lyof]� . 

cfly{s jif{ @)&#÷)&$ df j:�t' lgof{t Go"g b/�n]� a9]�sf]� t/� j:�t' 

cfoftdf eg]� pRr b/�n]� j[l4 ePsf sf/�0fn]� Jofkf/� 3f6f yk a9\g 

uPsf]� tyf ;f]�xL cjlwdf ;jf/�L;fwg Pjd\ k]�6«f]�lnod kbfy{sf]� 

cfoftdf ePsf]� pRr j[l4 Pjd\ k'glg{df{0f /� ljsf; lgdf{0fsfo{sf 

nflu lgdf{0f ;fdu|Lsf]� cfoft a9]�sf sf/�0f j}�b]�lzs Jofkf/�df 

pRr lj:�tf/� ePsf]� kl/�0ffd:�j¿k @)&$ c;f/� d;fGtdf s'n 

ljb]�zL ljlgdo ;l~rtL @)&# c;f/� d;fGtsf]� t'ngfdf hDdf 

#=( k|ltztn]� j[l4 eO{ ?= !)&( ca{ %@ s/�f]�8 k'u]�sf]� lyof]� eg]� 

;f]�xL cjlwsf]� cfoftnfO{ dfGbf @)&$ c;f/� d;fGtdf sfod 

ljb]�zL ljlgdo ;l~rtLn]� !#=@ dlxgfsf]� j:�t' cfoft /� !!=$ 

dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg]� /�x]�sf]� lyof]� . cfly{s jif{ 

@)&$÷@)&% df s'n j:�t' Jofkf/� 3f6f @^=& k|ltzt -@$$ ca{ 

%& s/�f]�8_n]� j[l4 eO{ !,!^! ca{ ^$ s/�f]�8 k'u]�sf]� tyf Jofkf/� 

3f6f /� s'n ufx{:�y pTkfbgaLrsf]� cg'kft #*=^ k|ltzt k'u]�sf]� 

lyof]� . @)&% c;f/� d;fGtdf s'n ljb]�zL ljlgdo ;l~rtL @)&$ 

c;f/� d;fGtsf]� t'ngfdf @=! k|ltztn]� j[l4 eO{ !,!)@ ca{ %( 

s/�f]�8 k'u]�sf]� /� ;f]�xL cjlwsf]� s'n cfoftnfO{ cfwf/� dfGbf @)&% 

c;f/� d;fGtdf sfod ljb]�zL ljlgdo ;l~rtLn]� !)=* dlxgfsf]� 

j:�t' cfoft /� (=$ dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg]� cj:�yfdf 

/�x]�sf]� lyof]� . 

cfly{s jif{ @)&%÷&^ df s'n ljb]�zL ljlgdo ;l~rtL @)&% 

c;f/� d;fGtsf]� t'ngfdf %=* k|ltztn]� sdL cfO{ !,)#* ca{ (@ 

s/�f]�8 sfod tyf ;f]� cjlwsf]� s'n cfoftnfO{ cfwf/� dfGbf @)&^ 

c;f/� d;fGtdf sfod ljb]�zL ljlgdo ;l~rtLn]� *=( dlxgfsf]� 

j:�t' cfoft /� &=* dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg]� cj:�yfdf 

/�x]�sf]� lyof]� . cfly{s jif{ @)&^÷&& df j}�b]�lzs Jofkf/�cGtu{t 

j:�t' lgof{tdf ;fdfGo j[l4 tyf j:�t' cfoftdf cfPsf]� ;ª\s'rgsf 

sf/�0f Jofkf/� 3f6fdf ;'wf/� cfPsf]� tyf sf]�le8–!( ;ª\qmd0f 

lgoGq0f tyf /�f]�syfdsf nflu cjnDag ul/�Psf pkfosf sf/�0f 

j}�b]�lzs Jofkf/�df sdL cfPsf]� lyof]� . ;f]�xL cjlwdf cGt/�f{li6«o 

ahf/�df sRrf t]�nsf]� d"Nodf cfPsf]� lu/�fj6, Jofkf/� 3f6fdf ;'wf/� 

;fy}� ljk|]�if0f cfk|jfxsf]� j[l4b/� klg ;sf/�fTds /�x]�sf]� tyf ;/�sf/�sf]� 

j}�b]�lzs C0f cfk|jfxdf j[l4nufotsf sf/�0f ;du| zf]�wfgfGt/� 

l:�ylt pRr artdf /�x]�sf]� Pjd\ @)&& c;f/� d;fGtdf sfod s'n 

ljb]�zL ljlgdo ;l~rtL @)&^ c;f/� d;fGtsf]� t'ngfdf #$=( 
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k|ltztn]� j[l4 eO{ !,$)! ca{ *$ s/�f]�8 k'u]�sfn]� ;f]� cjlwsf]� 

s'n cfoftnfO{ cfwf/� dfGbf @)&& c;f/� d;fGtdf sfod /�x]�sf]� 

ljb]�zL ljlgdo ;l~rtLn]� !$=$ dlxgfsf]� j:�t' cfoft /� !@=& 

dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg]� cj:�yf /�x]�sf]� lyof]� . 

cfly{s jif{ @)&&÷&* df cfoft @*=& k|ltztn]� tyf lgof{tdf 

s]�xL ;'wf/� eP klg sf]�le8sf sf/�0f g]�kfnL sfdbf/� :�jb]�zd}� lkmtf{ 

ePsf sf/�0f ljk|]�if0f cfk|jfx g]�kfnL ?k}�ofFdf (=* k|ltztn]� dfq 

j[l4 eO{ (^! ca{ kfFr s/�f]�8 k'u]�sf]� tyf rfn' vftf ### ca{ 

^& s/�f]�8n]� 3f6fdf /�x]�sf]� eP klg zf]�wfgfGt/� l:�ylt Ps ca{ @# 

s/�f]�8n]� artdf /�x]�sfn]� @)&& c;f/� d;fGtdf sfod !,$)! ca{ 

*$ s/�f]�8a/�fa/� /�x]�sf]� s'n ljb]�zL ljlgdo ;l~rtL )=@ k|ltztn]� 

sdL cfO{ @)&* c;f/� d;fGtdf !,#(( ca{ tLg s/�f]�8 sfod 

ePsfn]� cfly{s jif{ @)&&÷&* sf]� cfoftnfO{ cfwf/� dfGbf a}�ª\

lsª If]�q;Fu /�x]�sf]� ljb]�zL ljlgdo ;l~rtLn]� !!=@ dlxgfsf]� j:�t' 

cfoft /� !)=@ dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg kof{Kt /�xg]� 

cj:�yf lyof]� . 

cfly{s jif{ @)&*÷&( sf]� klxnf]� dlxgfdf s'n j:�t' cfoft 

&%=& k|ltztn]� j[l4 eO{ !%) ca{ &# s/�f]�8 k'u]�sf]�, v'b ;]�jf cfo 

!) ca{ !@ s/�f]�8n]� 3f6fdf /�x]�sf]� ljk|]�if0f cfk|jfx !*=! k|ltztn]� 

sdL cfO{ &% ca{ (^ s/�f]�8 sfod ePsf]�, rfn' vftf $& ca{ 

() s/�f]�8n]� 3f6fdf /�x]�sf]�, k'FhLut 6«fG;km/� #*=) k|ltztn]� sdL 

cfO{ ^& s/�f]�8 (& nfv /�x]�sfn]� ;du| zf]�wfgfGt/� l:�ylt #* ca{ 

&% s/�f]�8n]� 3f6fdf /�Xof]� . @)&* c;f/� d;fGtdf sfod !,#(( 

ca{ tLg s/�f]�8a/�fa/� /�x]�sf]� s'n ljb]�zL ljlgdo ;l~rtLdf #=@ 

k|ltztn]� sdL cfO{ @)&* ;fpg d;fGtdf !,#%# ca{ *@ s/�f]�8 

sfod ePsfn]�]� cfly{s jif{ @)&*÷&( sf]� klxnf]� dlxgfsf]� 

cfoftnfO{ cfwf/� dfGbf a}�ª\lsª If]�q;Fu /�x]�sf]� ljb]�zL ljlgdo 

;l~rtL (=# dlxgfsf]� j:�t' cfoft /� *=# dlxgfsf]� j:�t' tyf ;]�jf 

cfoft wfGg kof{Kt /�xg]� cj:�yf sfod eof]� . 

o;/�L cfly{s jif{sf]� klxnf]� dlxgfd b]�lvPsf]� cj:�yf bf]�;|f]� dlxgfdf 

cfOk'Ubf v/�fa xF'b}� uO{ cfly{s jif{ @)&*÷&( sf]� b'O{ dlxgfdf 

s'n j:�t' cfoft &%=( k|ltztn]� j[l4 eO{ #!$ ca{ %@ s/�f]�8 

k'u]�sf]�, j:�t'ut cfwf/�df k]�6«f]�lnod kbfy{, oftfoftsf ;fwg tyf 

kf6{k'hf{, sRrf ;f]�oflag t]�n, ;'g, rfFbLnufotsf j:�t'sf]� cfoft 

cTolws a9]�sf]� Pjd\ v'b ;]�jf cfo !& ca{ %@ s/�f]�8n]� 3f6fdf 

/�x]�sf]�, v'b ;]�jf cfo !& ca{ %@ s/�f]�8n]� 3f6fdf /�x]�sf]�, v'b 

6«fG;km/� ̂ =$ k|ltztn]� sdL cfO{ !&! ca{ (@ s/�f]�8 sfod ePsf]�, 

rfn' vftf !)^ ca{ &% s/�f]�8n]� 3f6fdf /�x]�sf]�, kF'hLut 6«fG;km/� 

#^=# k|ltztn]� sdL cfO{ Ps ca{ @% s/�f]�8 sfod ePsfn]� 

;du| zf]�wfgfGt/� l:�ylt *# ca{ $! s/�f]�8n]� 3f6fdf /�Xof]� . @)&* 

c;f/� d;fGtdf !,#(( ca{ tLg s/�f]�8a/�fa/� /�x]�sf]� s'n ljb]�zL 

ljlgdo ;l~rtL ^=^ k|ltztn]� sdL cfO{ @)&* ebf}� d;fGtdf 

!,#)^ ca{ (% s/�f]�8 sfod ePsf sf/�0fn]� @)&*÷&( sf]� b'O{ 

dlxgfsf]� cfoftnfO{ cfwf/� dfGbf a}�ª\lsª If]�q;Fu /�x]�sf]� ljb]�zL 

ljlgdo ;l~rtL *=^ dlxgfsf]� j:�t' cfoft /� &=* dlxgfsf]� j:�t' 

tyf ;]�jf cfoft wfGg kof{Kt /�xg]� cj:�yfn]� a9\bf]� cfoft tyf  

36\bf]� ljk|]�if0f cfk|jfxaLrsf]� vf8n k"/�f ug{ ;+/�If0fdf /�x]�sf]� ljb]�zL 

ljlgdo ;l~rtLsf]� pkof]�u ug'{kl/�/�x]�sf]� cj:�yf b]�lvG5 . 

lgisif{

g]�kfnsf]� j}�b]�lzs Jofkf/�sf]� ;+/�rgfnfO{ ljZn]�if0f ubf{ lgof{tsf]� 

t'ngfdf cfoft pNn]�Vo dfqfdf j[l¢ xF'b}� uO/�x]�sf]� kmn:�j¿k Jofkf/� 

3f6f ;d]�t a9\b}� uO/�x]�sf]�, j}�b]�lzs Jofkf/� ef/�t;Fu clws]�lGb|t 

/�x]�sf]� cj:�yf 5 . s'g}� ;dodf s'n j}�b]�lzs Jofkf/�sf]� @% b]�lv #) 

k|ltztsf]� xf/�fxf/�Ldf dfq ef/�t;Fusf]� Jofkf/� /�x]�sf]�df xfn cfoft 

tyf lgof{t b'j}�df b'O{ltxfO eGbf a9L lx:�;f ef/�tsf]� /�x]�sf sf/�0fn]� 

klg cfoft Jofkf/�df sl7g ;+/�rgfut /� k|lqmofut ;d:�of l;h{gf 

x'Fb}� uPsf]� 5 . ef/�t;Fsf]� cfoft Jofkf/�sf]� s]�Gb|Ls/�0fn]� cGo 

d'n's;Fusf]� Jofkf/�df ljR5]�b x'Fb}� hfg]� cj:�yf ljsf; eO/�x]�sfn]� 

cfoft Jofkf/�df k|lt:�kwf{Tds Ifdtf klg x|f; eO/�x]�sf]� 5 . o; 

tYoaf6 s]� ljZn]�if0f ug{ ;lsG5 eg]� ce}�m klg g]�kfnsf]� j}�b]�lzs 

Jofkf/�sf]� 7"nf]� lx:�;f ef/�t;Fu g}� x'G5 . of]� Jofkf/�sf]� c+z qmdzM 

j[l4 x'Fb}� uO/�x]�sf]� 5 . o;}�n]� b]�zut /� j:�t'ut Jofkf/� ljljwLs/�0f 

x'g ;ls/�x]�sf]� 5}�g . o;/�L ef/�t;Fu Jofkf/� a9\b}� hfg'df Psflt/� 

cfoftsf]� kl/�df0fdf ePsf]� j[l4 k|d'v sf/�0f /�x]�sf]� 5 eg]� csf]�{tkm{ 

g]�kfnL lgof{tof]�Uo j:�t'x¿sf]� lgof{tdf ef/�L dfqfdf s6f}�tL d'Vo 

sf/�0f ag]�sf]� b]�lvG5 .

ljut s]�xL jif{ b]�lvsf]� j}�b]�lzs Jofkf/�cGtu{t cfoftsf]� k|j[lQnfO{ 

ljZn]�if0f ubf{, cfly{s pbf/�Ls/�0fkZrft\ s]�xL ;do j}�b]�lzs 

Jofkf/�df ;sf/�fTds ;ª\s]�tx¿ b]�lvg ;'? u/�]�sf]� eP klg, ljZjdf 

b]�lvPsf]� cfly{s dGbL /� g]�kfnsf]� cfˆg}� cfGtl/�s sf/�0fx¿ Pjd\ 

Jofkf/�;Fu ;DalGwt cg'bf/� jfl0fHo ;lGw tyf ;Demf}�tfx¿sf]�]� 

c;/�n]� jt{dfg ;dodf cfoft Jofkf/�df y'k|}� ;d:�ofx¿ b]�lvFb}� 5g\ . 

o:�t}� v'nf ;Ldfgf, lgoGq0f /� lgu/�fgLsf]� /�fd|f]� Joj:�yf x'g g;Sg', 

ljleGg lhNnfx¿df /�x]�sf eG;f/� sfof{nox¿df zflGt ;'/�Iffsf 

sf/�0fn]� rf]�/�L t:�s/�L a9\b}� hfg' cflb sf/�0fn]� ubf{ klg cfoft 

Jofkf/�df ;d:�ofx¿ b]�lvPsf 5g\ . o;afx]�s pTkfbg /� pTkfbsTj 

a9fpg]� 7f]�; gLlt tyf sfo{qmdx¿ gx'g', ePsf sfo{qmdx¿sf]� klg 

k|efjsf/�L sfof{Gjog jiff+}�{;Dd x'g g;Sg', ;/�sf/� kl/�jt{g lkR5]� 
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km/�s–km/�s gLlt tyf sfo{qmdx¿ cfpg' t/� sfof{Gjog x'g}� g;Sg', 

ljk|]�if0f cfk|jfxsf]� k|of]�u cgfjZos j:�t' tyf ;]�jfsf]� cfoft 

nufot ;:�tf]� a}�ª\s shf{ klg To:�t}� j:�t' tyf ;]�jfsf]� cfoft 

ug{ k|f]�T;flxt x'g'n]� ljb]�zL ljlgdo ;l~rtLdf k|ltlbg s8f bafa 

pTkGg eO/�x]�sf]� b]�lvG5 . 

oBlk, afXo If]�q :�yfloTjcGtu{t ljb]�zL ljlgdo ;l~rtLdf 

b]�lvPsf]� tLj| bafa tyf jt{dfg ;d:�ofsf]� cj:�yfaf/�]� clxn]� g}� 

TfTsfnsf]� ;d:�ofnfO{ dfq ;dfwfg ug]�{ tl/�sfn]� lg0f{o ul/�g'x'Fb}�g . 

oxL df}�sfdf j}�b]�lzs Jofkf/�sf ;+/�rgfTds, k|lqmofut Pjd\ j:�t' 

tyf ;]�jf ljz]�if Pjd\ b]�zut /� If]�q ljz]�if;Fu ;DalGwt ;d:�ofx¿nfO{ 

;dfwfg ug]�{ lbzfdf bL3{sfnLg lehg;lxt eljiodf o; k|sf/�sf 

;d:�ofx¿ gb]�lvg]� u/�L ;w}�+sf nflu ;dfwfg ug]�{ tl/�sfn]� sfo{ 

ug'{kg]�{ cfjZostf 5 . g]�kfnh:�tf]� ljsf;zLn /� l:�y/� ljlgdob/� 

cjNfDag u/�]�sf d'n'ssf nflu ljb]�zL d'b|fsf]� ;l~rtL cyf{t\ 

j}�b]�lzs ;DklQ cyf{t\ e'QmfgL ;Gt'ng Ps dxTjk"0f{ cfly{s 

kl/�;"rs xf]� . ljleGg b]�zx¿sf]� cfly{s ;ª\s6 /� cy{tGqsf]� 

k|j[lQnfO{ ljZn]�if0f ug]�{ xf]� eg]� ljb]�zL d'b|fsf]� ;l~rtL h:�t}� ljleGg 

;dosf cfly{s tyf ljQLo ;ª\s6 h:�t}� ;g\ !((& sf]� Pl;ofnL 

cfly{s ;ª\s6, ;g\ !(^) sf]� e'QmfgL ;Gt'ng ;ª\s6, ;g\ !((* 

sf]� /�l;og ;ª\s6, ;g\ !(((–@))@ sf]� clh{lG6gfsf]� cfly{s  

;ª\s6 cflbnfO{ x]�bf{ klg Psbd}� dxTjk"0f{ 5 . 

o;y{, xfnsf]� ljBdfg cj:�yfdf ;/�sf/� /� ;DalGwt lgsfon]� 

cfk;df ;dGjo u/�L ljleGg txaf6 k|fKt ;'emfjx¿ Hf:�t}� 

clgolGqt ¿kaf6 eO/�x]�sf ljleGg j:�t' tyf ;]�jfsf]� cfoftdf 

k|ToIf jf ck|ToIf ¿kaf6 lgoGq0f ug]�{]�, ljk|]�if0f cfk|jfxsf]� 

cj:�yfdf sdLsf sf/�0fx¿ klxrfg ug]�{, cgf}�krfl/�s cy{tGq /� 

Jofkf/�nfO{ tTsfn}� lgoGq0f ug{ cfjZos sbd rfNg]�, j}�b]�lzs 

;xof]�u j[l4 ug]�{, cfoft;DaGwL gLltdf km]�/�abn ug]�{ /� cGt/�f{li6«o 

d'b|fsf]�if nufot cGo bft[lgsfoaf6 ;xof]�u lng kxn ug]�{, 

Uf}�/�cfjf;Lo g]�kfnLsf]� xsdf g]�kfndf Nofpg ljleGg k|f]�T;fxgsf 

sfo{qmdx¿ Nofpg]�, j}�b]�lzs nufgL cfslif{t ug{ o;;Fu ;DalGwt 

;d:�ofx¿sf]� ;dfwfg tTsfn ug]�{, g]�kfnL aG8 ahf/� /� C0fkq 

ahf/�sf]� ljsf;;lxt x]�lhª;DaGwL ;d:�ofsf]� ;dfwfg ug{ 

cfjZos ;+/�rgfTds /� gLltut Joj:�yf ug]�{, g]�kfnd}� pTkfbg x'g]� 

s[lifhGo /� cGo j:�t'x¿sf]� t'?Gt pTkfbg /� ljt/�0fsf]� Joj:�yf 

ldnfpg]�, ljleGg b]�zdf sfdsf nflu hfg]� g]�kfnLsf]� >d;DaGwL 

;d:�of tTsfn ;dfwfg ug{ s"6gLlts kxn ug]�{, g]�kfndf /�x]�sf 

ljb]�zL cfly{s ;xrf/�L lgof]�ux¿nfO{ >d ;d:�of Pjd\ ljk|]�if0f 

cf}�krfl/�s dfWodaf6 g]�kfn leœofpg t'?Gt}� kl/�rfng ug]�{, ljk|if0f 

cfk|jfx afkt nfUg]� ;a}� k|sf/�sf nfut ;/�sf/�n]� g}� Joxf]g{]� Joj:�yf 

u/�L ljk|]�if0f nfut 36fpg]� cflb ljleGg pkfosf ;DaGwdf ljrf/� 

ljdz{ u/�L cfjZos gLltut Joj:�yf ug]�{ tyf sfof{Gjogdf hfg'sf]� 

eg]� ljsNk 5}�g . 
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;'/]Gb| cof{n
;lrj, cy{ ;ldlt
;+;b ;lrjfno

Gf]kfnsf] jt{dfg cfly{s gLlt, 
ljQLo gLlt / df}lb|s gLlt

cfly{s gLlt 

d'n'ssf]� cy{ Joj:�yfnfO{ ;~rfng, Joj:�yfkg /� lgoGq0f ug{ 

cy{tGqsf ;dli6ut kl/�;"rsnfO{ k|efljt ug]�{u/�L jf cy{tGqdf 

jfl~5t k|efj kfg]�{u/�L jf cjfl~5t lqmofsnfk lgoGq0f ug]�{u/�L 

tof/� ul/�g]� ;fj{hlgs gLlt g}� cfly{s gLlt xf]� . o;n]� d''n''sdf 

nufgL, pTkfbg, ljt/�0f, /�f]�huf/�L l;h{gf, d""No lgwf{/�0f, cfoft, 

lgof{t, ljb]�zL ljlgdonufotsf cy{tGqdf k|efj kfg]�{u/�L /�fHon]� 

lng]� gLltnfO{ hgfpF5 . cfly{s gLltleq d"ntM ljQ gLlt, df}�lb|s 

gLlt, pBf]�u jfl0fHo ko{6g gLlt /� cGo If]�qut cfly{s gLlt k5{g\ . 

g]�kfnsf]� cfly{s gLltsf]� rrf{ ug'{ klxn]� ljZj cy{ Joj:�yfsf 

;}�4flGts cfwf/� jf cjwf/�0ffsf af/�]�df ;+If]�kdf rrf{ ug'{ pko'Qm 

x'G5 M

v'nf ahf/� cy{ Joj:�yfdf cfwfl/�t cfly{s gLlt

JolQmsf]� nufgLnfO{ lg?T;flxt ug]�{u/�L x:�tIf]�k ug'{x'Fb}�g, hyfefjL 

s/� nufpg'x'Fb}�g, k|lt:�kwf{ v''lDrg lbg'xF'b}�g, v'nf ahf/�sf]� 

l;4fGtsf cfwf/�df dfu, cfk"lt{ /� d"No lgwf{/�0f ul/�g'k5{, gu/�L gx'g]� 

If]�qdf cfosf]� Ifdtfcg'¿k ;/�sf/�n]� vr{ ug'{k5{ eGg]� dfGotfdf 

cfwfl/�t eP/� lgdf{0f ul/�g]� cfly{s gLlt xf]� . o; gLltcg';f/� 

ahf/�nfO{ x:�tIf]�k /� lgoGq0f gu/�L nufgL, pTkfbg, ljt/�0f, cfoft, 

lgof{t, d"No lgwf{/�0f cflbdf v'nfkg jf pbf/�Ls[t gLlt cjnDag 

ul/�g'k5{ .

of]� ;}�4flGts cjwf/�0ff !*cf+}� ztflAblt/� !(#) sf]� cfly{s 

dGbLk"j{ w]�/�}� xb;Dd nfu" x'GYof]� . k"0f{ v'nf ahf/� cy{ Joj:�yf 

cfbz{ ;f]�rfO{ dfq xf]� /� of]� ljZjJofkL ¿kdf s'g}� klg d'n'sdf nfu" 

x'Fb}�g . g]�kfndf k~rfotsfnsf]� ;dflKtkZrft\ w]�/�}� xb;Dd v'nf 

ahf/� cy{ gLlt nfu" ul/�of]� . o;df ;d]�t w]�/�}� ljs[lt b]�vfk/�]�kl5 

pQm gLltdf k'g/�fjnf]�sg u/�L cy{ Joj:�yfdf ;xeflutfd""ns 

jf ;fem]�bf/�L jf ;/�sf/� lghL If]�q, ;xsf/�L If]�qnufotsf If]�qsf]� 

dfWodaf6 cy{tGqnfO{ rnfodfg agfpg]� /� Gofof]�lrt ljt/�0fdf 

hf]�8 lbg]� gLlt cjnDag ul/�Psf]� 5 .

/�fHo lgolGqt cy{ Joj:�yfdf cfwfl/�t cfly{s gLlt

nufgL, pTkfbg, /�f]�huf/�L, ljt/�0f, d"No lgwf{/�0f nufotsf 

ultljlwdf ;/�sf/�sf]� e"ldsf a9L x'g'kg]�{, oL ;a}� sfo{df ;/�sf/�sf]� 

e"ldsf :�yflkt ug{ 3f6f ah]�6sf]� kl/�rfng ug{ ;lsg]�, 3f6f ah]�6 

k"/�f ug{ cfGtl/�s /� afxØ C0f Joj:�yfkg ug'{kg]�{ /� o;}� lbzftkm{ 

s]�lGb|t x'g]�u/�L cfly{s gLltx¿ Tfh'{df ug'{kg]�{ dfGotf /�flvG5 . 

o:�tf]� cy{ Joj:�yfdf c:�jfefljs ;DklQ cfh{gdf lgoGq0f, 

cfoft, d"Noj[l4 /� cfly{s l:�y/�tfh:�tf ljifodf ;Gt'ng b]�vfkg]�{, 

sfnf]�ahf/�L, ;Lldt k|lt:�kwf{, ldn]�dtf]� x'g g;Sg]�, ;fdflhs 

pQ/�bfloTj a9L ahf/�sf ljs[lt lgoGq0f ug{ ;/�sf/�sf]� e"ldsf 

a9L x'g]�, ;Lldt ;|f]�t ;fwgsf]� Gofof]�lrt ljt/�0f ug]�{ ;+:�yf ;/�sf/� 

x'g]�, ;fdflhs Gofo, ;+/�If0f ;'/�Iffnufotsf nf]�ssNof0fsf/�L 

sfo{qmd ;/�sf/�n]� ;~rfng ug'{kg]�{ dfGotfdf cfwfl/�t eP/� /�fHo jf 

;/�sf/�sf]� e"ldsf clws x'g'kg]�{ u/�L cfly{s gLlt lgdf{0f ul/�G5 .

o:�tf]� gLltsf]� k|of]�u w]�/�}� xb;Dd ;f]�leot ;ª\3, So'af /� !(*) eGbf 

cl3sf]� rLg, leotgfd /� pQ/� sf]�l/�ofnufotsf d'n'sdf nfu" 

ePsf]� lyof]� . k"0f{ ¿kdf ;/�sf/�sf]� lgoGq0f x'g]� cy{ gLlt cfbz{ 

sNkgf dfq dflgG5 .

ldl>t cy{ Joj:�yfdf cfwfl/�t cfly{s gLlt

k"0f{ ¿kdf v'nf ahf/� cy{ gLlt /� ;/�sf/�sf]� dfq e"ldsf x'g]� cy{ 

gLlt cfbz{ kl/�sNkgfdf dfq ;Lldt x'g]� x'Fbf ljZJofkL cy{ Joj:�yf 

s'g}� g s'g}� lx;fan]� ldl>t x'g]� u/�]�sf]� kfOG5 . s'g}� d'n'sdf ;/�sf/�sf]� 

e"ldsf w]�/�}� /� s'g}�df ahf/�sf]� e"ldsf clws x'g]�, ahf/� cfslif{t x'g]� 

jf lghL If]�q cfslif{t x'g]� If]�qdf ahf/�sf]� e"ldsf a9L x'g'kg]�{, lghL 

If]�q cfslif{t gx'g]� 7fpF jf lghL If]�qsf]� ljs[lt lgoGq0f ug'{kg]�{ 
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If]�qdf ;/�sf/�sf]� e"ldsf a9L x'g'kg]�{ u/�L cy{ gLlt to ug]�{ ul/�G5 . 

ldl>t cYf{ Joj:�yf k"0f{ ¿kdf ;/�sf/�sf]� lgoGq0faf6 l;h{gf x'g]� 

gsf/�fTds c;/� /� v'nf ahf/� cy{ gLltaf6 l;h{gf x'g]� gsf/�fTds 

c;/�af6 cy{ Joj:�yfnfO{ lgoGq0f u/�L cy{tGqdf lgoGq0f /� 

;Gt'ng sfod /�fVb}� ;fem]�bf/�L /� ;xeflutfd""ns cfwf/�df cy{tGq 

rnfpg'kg]�{ dfGotfdf cfwfl/�t cy{tGq xf]� .

g]�kfnsf]� ;+ljwfgdf cfly{s gLlt

;fj{hlgs, lghL /� ;xsf/�L If]�qsf]� ;xeflutf tyf ljsf;dfkm{t 

pknAw ;fwg /� ;|f]�tsf]� clwstd kl/�rfngåf/�f tLj| cfly{s 

j[l4 xfl;n ub}�{ lbuf]� cfly{s ljsf; ug]�{ tyf k|fKt pknlAwsf]� 

Gofof]�lrt ljt/�0f u/�L cfly{s c;dfgtfsf]� cGTo ub}�{ zf]�if0f/�lxt 

;dfhsf]� lgdf{0f ug{ /�fli6«o cy{tGqnfO{ cfTdlge{/� :�jtGq tyf 

pGgltzLn agfpFb}� ;dfhjfb pGd'v :�jtGq /� ;d[4 cy{tGqsf]� 

ljsf; ug]�{ cfly{s p2]�Zo /�x]�sf]� 5 .

cy{, pBf]�u /� jfl0fHo ;DaGwL gLlt 

n	 ;fj{hlgs, lghL /� ;/�sf/�L If]�qsf]� ;xeflutf /� :�jtGq 

ljsf;dfkm{t /�fli6«o cy{tGq ;'b[9 ug]�{ .

n	 cy{tGqdf lghL If]�qsf]� e"ldsfnfO{ dxTj lbFb}� pknAw ;fwg 

/� ;|f]�tsf]� clwstd kl/�rfng u/�L cfly{s ;d[l4 xfl;n ug]�{ .

n	 ;xsf/�L If]�qsf]� ljsf;dfkm{t cy{tGq rnfodfg agfpg]� .

n	 cfly{s lqmofsnfkdf :�jR5tf, hjfkmb]�lxtf /� :�jR5 k|lt:�kwf{ 

sfod ug{ lgodgsf]� Joj:�yf ub}�{ /�fli6«o ljsf;df k|f]�T;fxg /� 

kl/�rfng ug]�{ .

n	 pknAw ;|f]�t, ;fwg /� cfly{s ljsf;sf]� k|ltkmnsf]� Gofof]�lrt 

ljt/�0f ug]�{ .

n	 t'nGffTds nfesf If]�q klxrfg u/�L lgof{t If]�qnfO{ k|j4{g ug]�{ .

n	 lgof{t k|j4{g ug{ ;Sg]� pBf]�udf ljb]�zL nufgL leœofpg]� .

g]�kfnsf]� ;dli6ut cfly{s gLltsf ljz]�iftf

!=	 pTkfbg /� pTkfsbTj clej[l4 u/�L pRr cfly{s j[l4;lxtsf]� 

;dGjofTds ljt/�0f ;'lglZrt ug]�{ .

@= 	cy{tGqdf lghL, ;xsf/�L /� ;fd""lxs If]�qsf]� e"ldsfnfO{ dxTj 

lbFb}� pknAw ;fwg ;|f]�tsf]� clwstd kl/�rfng /� pkef]�udf 

hf]�8 lbg]� .

#=	/� fli6«o k''FhL lgdf{0fsf nflu art kl/�rfng tyf :�jb]�zL 

nufgLnfO{ k|fyldstf lbg]� .

$=	 cy{tGqsf]� ;+/�rgfdf pTkfbgzLn If]�qsf]� of]�ubfg a9fpg 

cf}�Bf]�lusLs/�0ftkm{ nufgL s]�lGb|t ug]�{ .

%= 	nufgLsf]� jftfj/�0f ;'wf/� ug{ pBf]�u Joj;fosf]� ;'?b]�lv 

alxu{dg -Entry to Exit_ ;Ddsf ;a}� k|lqmof /� k|0ffnLdf 

;'wf/� u/�L Jofj;flos nfut sd ug]�{ .

^=	 cfoft Joj:�yfkg /� lgof{t k|j4{gsf nflu cu| tyf k[i7 

;DaGwsf cfwf/�df d"No clej[l4 x'g]� pTkfbgzLn If]�qdf 

j}�b]�lzs k'FhL tyf k|ljlwsf]� cfsif{0f tyf nufgLsf nflu 

ljQLo k|f]�T;fxg lbg'kg]�{ .

&=	 cGtMz'NsnfO{ d"No clej[l4 ug]�{ j:�t' /� ;]�jfdf dfq nufO{ 

cGo j:�t' /� ;]�jfdf nfu]�sf]� cGtMz'NsnfO{ vf/�]�h ug]�{ .

*=	 ;ª\3, k|b]�z /� :�yfgLo txn]� s/�sf b/� lgwf{/�0f ubf{ cly{s j[l4 

d}�qL s/� k|0ffnLsf]� cjnDjg ug]�{ .

(=	 ljQLo ;ª\3Lotf sfof{Gjog /� ljQLo ;|f]�tsf]� kl/�rfng ubf{ 

;dli6ut cfly{s :�yfloTj sfod ug]�{ .

!)=	/�fh:�j art j[l4 u/�L ljsf; ljQdf vr{ kl/�rfng ug{]� .

!!=	cfly{s lqmofsnfk lj:�tf/� /� cf}�Bf]�lusLs/�0fsf nflu 

cfjZos k""jf{wf/�df nufgL ug]�{ .

!@=	;fj{glhs vr{df ljlgof]�hg s'zntf /� ;~rfng bIftf sfod ug]�{ .

!#=	;fj{hlgs vr{nfO{ pTkfbgzLn If]�qdf /� cy{tGq lj:�tf/� 

ug]�{u/�L nufgL s]�lGb|t ug]�{ .

!$=	rfn' vr{nfO{ nlIft ;Ldfdf sfod ug]�{ .

!%=	j}�b]�lzs tyf cfGtl/�s C0fnfO{ pTkfbgzLn If]�qdf kl/�rfng ug]�{ .

!^=	cGt/�f{li6«o cfly{s ;xfotf kl/�rfngnfO{ sfo{qmd tyf 

kl/�of]�hgf /� ah]�6 ;xfotfsf ¿kdf u|x0f ug]�{ .

!&=	ljb]�zL ljlgod hf]�lvd sd ug{sf nflu ljQ Jooj:�yfkgdf 

pko'Qm pkfo cjnDjg ug]�{ .

!(=	d"No gLltnfO{ pkef]�Qmf d}�qL agfpg pko'Qm Joj:�yf cjnDag ug]�{ .

@)=	 cTofjZos /� /�fHosf]� bfloTjdf /�x]�sf j:�t' tyf ;]�jfsf]� 

d"Nout Df"Nosf cfwf/�df /� cGo If]�qdf k|lt:�kwf{Tds ahf/�n]� 

d"No lgwf{/�0f ug]�{ .
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@!=	ljQLo dWo:�ytfsf]� nfut sd ub}�{ n}�hfg]�, pTkfbgzLn /� 

/�f]�huf/�L ug]�{ If]�qdf ;x'lnotk"0f{ shf{ Joj:�yf ug]�{ .

@@=	ljQLo If]�qsf]� lgodgnfO{ ;'b[9 agfO{ gful/�ssf]� art /� 

nufgLsf]� hf]�lvd Go"gLs/�0f ug]�{ .

@#=	ljb]�zL ljlgod gLltdf ;do;fk]�If k'g/�fjnf]�sg ug]�{ .

@$=	k''FhL vftfnfO{ :�fDefJotf /� pko'Qmtfsf cfwf/�df qmdzM 

kl/�jt{g agfpg]� j}�b]�lzs nufgL leœofpg k|f]�T;fxg ug]�{ .

@%=	;fdflhs ;'/�Iff pTkfbg tyf pTkfbsTj j[l4sf nflu nufgL 

/� pTkfbg ;+/�If0f ug{ aLdf lk|ldoddf cg'bfg lbg]� gLlt lng]� .

@^=	k'FhL ahf/�sf]� ljsf;sf nflu pTk|]�/�0ffTds gLlt lng]� /� 

o;;DaGwL lgofTds /� lgofds lgsfosf]� Ifdtf ljsf; ug]�{ .

@&=	l8lh6n cy{tGq k|j4{gsf nflu cfjZos kg]�{ ;a}� k"jf{wf/� 

ljsf; u/�L o; If]�qdf /�x]�sf]� nfut 36fpg]� .

ljQ gLlt

;fj{hlgs cfo /� ;fj{hlgs vr{ Joj:�yfkgnfO{ Jojl:�yt u/�L 

d'n'ssf]� cy{tGqnfO{ jfl~5t k|efj kfg]�{ /� cjfl~5t lqmofsnfk 

lgoGq0f ug{ ;/�sf/�af6 hf/�L u/�L nfu" ul/�g]� cfly{s gLlt 

cGtu{tsf]� Ps ;fj{hlgs gLlt g}� ljQ gLlt xf]� . ;g\ !(#) sf]� 

cfly{s dxfdGbLeGbf cl3;Dd cy{ Joj:�yfdf ;/�sf/�L ljQ 

gLltsf]� -cyf{t\ ;/�sf/�L s/�, vr{ /� ;fk6L_sf]� Tolt dxTj lyPg . 

cy{tGqnfO{ :�jtGqk"j{s ;~rfngdf /�xg lbg'k5{ eGg]� dfGotfdf 

cfwfl/�t :�jrflnt cy{zf:�q jf cy{ Joj:�yfsf kIfw/� zf:�qLo 

cy{zf:�qLn]� cy{ Joj:�yfdf ;fj{hlgs C0fsf]� pkof]�u ug'{k5{ 

eGg]� hdsf{]� klg u/�]�sf]� kfOFb}�g . dxfdGbLn]� lghL If]�qnfO{ olt;Dd 

ljrlnt agfof]� ls ;/�sf/�L x:�tIf]�ksf]� cjwf/�0ff cy{zf:�qL 

lsG;n]� Nofpg'k¥of]� . To;kZrft\ lghL If]�q nufgL ug{ k|f]�T;flxt 

gePsf]� x'gfn]� ;/�sf/�n]� g}� vr{ ug{ cl3 ;fg'{k¥of]� . o;/�L ;/�sf/�sf]� 

;fwg kl/�rfng ug]�{ tyf vr{ ug]�{ gLltsf]� lgdf{0f eof]�, To;}� 

gLltnfO{ ljQ gLlt (Fiscal Policy) elgG5 . ;/�sf/�sf]� ljQ gLlt 

;dli6ut cfly{s gLltsf]� Ps dxTjk"0f{ vDaf xf]� . ;fdfGotof ljQ 

gLlt s'g}� klg ;/�sf/�sf]� cy{ dGqfnon]� th'{df ug]�{ ePsfn]� cy{ 

dGqfnonfO{ ljQ clwsf/�L eGg]� ul/�G5 . ;/�sf/�n]� ah]�6dfkm{t ljQ 

gLlt hf/�L u/�L sfof{Gjog u5{ . ljQ gLltn]� ;du| cy{tGqnfO{ s'g}� 

g s'g}� ¿kdf k|efljt kf5{ . 

ljQ gLltsf p2]�]�Zo

n	 b]�zsf]� /�fli6«o p2]�]�Zo, cy{ Joj:�yfsf]� cfwf/�, k|sf/� /� ;+/�rgf, 

cfly{s ljsf;sf]� :�t/� Pjd\ ;dli6ut cfly{s ;"rsx¿sf 

cfwf/�df ljQLo gLltsf p2]�]�Zox¿ lgwf{/�0f ul/�Psf x'G5g\ . 

o;sf p2]�]�Zox¿ b]�zcg';f/� km/�s–km/�s x'g ;S5g\ /� Pp6}� 

b]�zdf klg ;docg';f/� km/�s–km/�s x'g ;S5g\ . g]�kfnh:�tf]� 

ljsf;f]�Gd'v b]�zdf ;du| cy{tGqnfO{ dfly p7fpg ljQLo 

gLlt Pp6f zlQmzfnL c:�q aGg ;S5 . o;}� kl/�k|]�Iodf ljQLo 

gLltsf k|d'v p2]�Zox¿ tn pNn]�v ul/�Psf]� 5 M

-!_  /�f]�huf/�Lsf]� cj;/� l;h{gf ug{]�

cNkljsl;t d'n'sdf ljQLo gLltsf]� p2]�Zo /�f]�huf/�Lsf]� cj;/� 

l;h{gf /� a]�/�f]�huf/�L ;d:�of ;dfwfg ug]�{ x'g'k5{ . ljQLo gLltsf]� 

/�f]�huf/�L j[l4 ug{ >dd"ns cfof]�hgfdf hf]�8 lbg'k5{ . o;sf 

;fy}� hgzlQmsf]� ljsf;sf nflu lzIff, :�jf:�Yo, tflnd tyf 

;8s, gx/�, ljB't\ pTkfbg, k|fs[lts ;fwgsf]� pkof]�uh:�tf 

If]�qdf nufgL ug]�{ vfnsf cfof]�hgfdf vr{ ug'{k5{ . lghL 

If]�qsf]� nufgL a9\df /�f]�huf/�Lsf cj;/� a9\g]� ePsfn]� ljQLo 

gLltn]� lghL If]�qsf]� nufgLnfO{ k|f]�T;fxg ug{ s/� 5'6, pg'bfg, 

;'ljwfo'Qm C0f cflb pkfo ckgfpg'k5{ .

-@_  art /� nufgL j[l4 ug]�{ 

ljQLo gLltn]� art j[l4 ug{df ;xof]�uLsf]� e"ldsf v]�N5 . 

o;n]� pkef]�u vr{ 36fP/� artdf j[l4 u/�fpF5 . artnfO{ 

pTkfbgzLn If]�qdf nufgL ug]�{ jftfj/�0f tof/�L u5{ . ;/�sf/�n]� 

of]�hgfa4 nufgLsf]� sfo{qmd agfpF5 . o;n]� lghL If]�qnfO{ 

klg pTkfbgzLn If]�qdf nufgL ug{ k|f]�T;flxt u5{ . ;/�sf/�n]� 

pko'Qm ljQLo gLltsf]� dfWodaf6 nufgLsf nflu cfjZos 

k'FhL h'6fpF5 . o;df ;/�sf/�n]� ;fj{hlgs C0f /� s/�af6 

pkef]�Qmfsf]� pkef]�Uo vr{ 36fpF5 /� nufgLsf]� vr{ h'6fpF5 .

-#_  cfly{s :�yfloTj

cNkljsl;t d'n'sdf ljQLo gLltsf]� p2]�Zo cfly{s j[l4b/� 

tyf ljsf; dfq geP/� To;nfO{ :�yfloTj k|bfg ug'{ klg 

xf]� . cNkljsl;t d'n'ssf]� cy{tGq sdhf]�/� x'G5 . o;nfO{ 

cfGtl/�s tyf afxØ sf/�0fn]� ;lhn}� cl:�y/� agfOlbG5 . oL 

b'j}� cj:�yfsf]� k|efjnfO{ Go"g ug{ ljQLo gLlt ;Ifd x'g'k5{ . 

;':�t /� dGbLsf]� cj:�yfdf ;/�sf/�n]� lj:�tf/�sf/�L ljQLo gLlt 

cjnDag ug'{k5{ eg]� d'b|f :�kmLlt /� ;d'Ggltsf]� cj:�yfdf 

;ª\s'rgLo ljQLo gLlt cjnDag ug'{k5{ .
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-$_  cfly{s j[l4 /� ljsf; 

s'g}� klg b]�zsf]� ljQLo gLltsf]� k|d'v p2]�Zo cfly{s j[l4 /� 

ljsf; xf]� . b]�zsf]� cfly{s j[l4 tyf ljsf;nfO{ art, nufgL, 

k'FhL lgdf{0f cflbn]� k|efj kf5{ . To;}�n]� ;/�sf/�n]� ljQLo gLltsf 

pks/�0f cyjf Go"g ljQ kl/�rfngåf/�f b]�zdf pknAw ;|f]�t 

tyf ;fwgsf]� ;b'kof]�u u/�L k'FhL nufgL a9fpg'k5{ . To;}�u/�L, 

;/�sf/�n]� s/� b/�df 5'6 lbP/� artnfO{ k|f]�T;fxg ug{ ;S5 . 

s/�sf dfWodaf6 afWofTds art l;h{gf ug{ ;lsG5 . ljQLo 

gLltdfkm{t k"jf{wf/�sf]� ljsf;df vr{ a9fP/� tyf s/� 5'6 /� 

cg'bfg Joj:�yf u/�]�/� lghL nufgLnfO{ cfslif{t ug{ ;S5 . 

-%_  ;fdflhs tyf k"jf{wf/� If]�qdf nufgL j[l4 ug]�{ 

lzIff, :�jf:�Yo, tflndsf If]�qdf nufgL a9fpg'kg]�{ x'G5 . 

oftfoft, ;~rf/�, ljB't\h:�tf If]�qdf 7"nf]� nufgLsf]� 

cfjZostf k5{ /� oL If]�qdf ul/�Psf]� nufgLn]� l9nf]� k|ltkmn 

lbG5g\ . o:�tf If]�qdf nufgL ug{ lghL If]�q cfslif{t x'Fb}�g t/� 

cfly{s ljsf;sf nflu oL ckl/�xfo{ x'G5g\ .

-^_  d'b|f :�kmLlt lgoGq0f ug]�{ 

ljQLo gLltn]� cy{tGqdf l;h{gf x'g]� d'b|f :�kmLltnfO{ lgoGq0f 

u5{ . ljQLo gLltn]� cy{tGqsf sdhf]�/�L x6fpF5 . ;/�sf/�n]� 

pkef]�Qmfsf]� qmozlQm 36fpg k|ToIf s/� nufpF5 /� rngrNtLdf 

/�x]�sf]� d'b|fsf]� kl/�df0f ;f]�rg u5{ 

-&_  /�fli6«o cfosf]� k'glj{t/�0f 

cNkljsl;t d'n'sdf w]�/�}� JolQmsf]� xftdf pTkfbgsf ;fwg 

x'G5g\ . cfDbfgLsf]� 7"nf]� lx:�;f pgLx¿d}� ;Lldt x'G5 . o;n]� 

cfosf]� c;dfgtf a9fpF5 . cfosf]� c;dfg ljt/�0fn]� 

;fdflhs, cfly{s tyf /�fhgLlts cl:�y/�tf a9fpF5 . o:�tf]� 

cj:�yf cfpg glbg]� ;/�sf/�n]� pko'Qm ljQLo gLlt cjnDag 

u/�L wg /� cfosf]� k'glj{t/�0f ug{ ;xof]�u u5{ .

-*_  ;Gt'lnt If]�qLo ljsf; 

;/�sf/�n]� If]�lqo ;Gt'ng sfod /�fVg ljQLo gLltdfkm{t cfly{s 

/� ;fdflhs ¿kn]� k5fl8 k/�]�sf If]�qsf hgtfnfO{ nlIft u/�L 

ljleGg lsl;dsf sfo{qmdx¿ h:�t}� M s/� ldgfxf, ljleGg 

lsl;dsf Jofj;fo ug{ cg'bfg tyf 5'6, vfB cg'bfg cflb 

;~rfng ug{ ;S5 .

o;afx]�s ljQLo ;|f]�tx¿sf]� s'zn afF8kmfF8, k'FhL lgdf{0f, 

k"jf{wf/� ljsf;, d"No l:�y/�tf /� lbuf]� cfly{s ljsf; s'g}� klg 

d'n'ssf]� ljQLo gLltsf]� p2]�]�Zo cGtu{t k5{g\ .

ljQ gLltsf pks/�0f

;/�sf/�n]� ljQ gLltsf p2]�Zox¿ xfl;n ug{ h]�–h:�tf pkfox¿ 

k|of]�udf NofpF5g\ To:�tf pkfox¿nfO{ ljQ gLltsf pks/�0fx¿ 

(Fiscal Instrument) elgG5 . o:�tf pks/�0fx¿df s/� k|0ffnL, 

vr{ /� ah]�6 ;Gt'ng cyf{t\ ;fj{hlgs ;fk6L jf C0fx¿ x'g\ . 

s'g}� klg ;/�sf/�n]� log}� pks/�0f jf cf}�hf/� k|of]�u u/�]�/� cy{tGq;Fu 

;DalGwt cfˆgf]�]� nIo, gLlt tyf p2]�Zox¿ xfl;n ug]�{ k|oTg u5{ . 

s'g}� klg ;/�sf/�n]� cfˆgf]� cfly{s nIo s/� k|0ffnL, vr{ /� ah]�6 

;Gt'ngsf nflu ;fj{hlgs C0fdf kl/�jt{g u/�]�/� xfl;n ug{ ;S5 . 

cfly{s nIo xfl;n ug{ ;/�sf/�;Fu oLafx]�s c¿ s'g}� pkfo x'Fb}�gg\ .

-s_ ah]�6 

ah]�6 ljQLo gLltsf]� k|d'v pks/�0f xf]� . ah]�6 ;/�sf/�sf]� cfo 

Joosf]� b:�tfj]�h xf]�, h;df s'g}� lglZrt cjlwsf nflu ;/�sf/�L 

gLlt tyf sfo{qmd klg x'G5 . ah]�6 cfly{s, ;fdflhs ljsf;df 

wgsf]� kl/�rfng ug]�{ Pp6f pko'Qm ;/�sf/�L pks/�0f xf]� . 

b]�zdf s'g lsl;dsf]� ah]�6 Nofpg]� eGg]� s'/�f b]�zsf]� cy{tGq /� b]�zdf 

pknAw ;|f]�t tyf ;fwgdf e/� k5{ . ;fwf/�0f tyf b]�zdf d'b|f :�kmLlt 

tyf ;d'Ggltsf]� cj:�yf 5 eg]� art ah]�6nfO{ pko''Qm dflgG5 . 

To;sf]� 7Ls ljk/�Lt olb b]�zdf dGbL tyf d'b|f ;ª\s'rgsf]� cj:�yf 

ljBdfg 5 eg]� 3f6f ah]�6 Nofpg' pko'Qm dflgG5 . g]�kfndf 3f6f 

ah]�6 dfkm{t ljQ gLlt k|:�t't x'g]� u/�]�sf]� 5 .

-v_ s/� 

;/�sf/�sf]� ljQ gLltsf]� dxTjk"0f{ pks/�0f s/�n]� b]�zsf]� ;dli6ut 

pTkfbgsf]� :�t/�df s;/�L sfo{ u5{ eGg]� ;jfndf ;}�4flGts lx;fan]� 

JofVof ug'{ h?/�L 5 . olb b]�zsf]� pTkfbg /� cfosf]� :�t/� a9Øf]� eg]� 

s/�of]�Uo cfo a9\g'sf ;fy}� cfos/� k|ultzLn x'g hfG5 . k|ultzLn 

s/� k|0ffnL eGgfn]� cfDbfgLsf]� :�t/�df j[l4 x'Fb}� hfFbf s/�sf]� b/�df 

klg j[l4 x'Fb}� hfG5 . ;/�sf/�n]� ljQ gLltsf]� pks/�0fsf ¿kdf s/�sf]� 

pkof]�u ubf{ s/�sf]� b/� 36fpg]� jf a9fpg]� u5{ .

-u_ ;/�sf/�L vr{ k|0ffnL

n	 ;/�sf/�n]� ljleGg ;|f]�taf6 k|fKt u/�]�sf]� cfˆgf]� cfDbfgLnfO{ b'O{ 

tl/�sfaf6 vr{ u5{ . 

n	 ;/�sf/�n]� cfˆgf]� p2]�Zo k"/�f ug{sf nflu ;j{k|yd cfˆgf]� vr{sf]� 

:�t/� lgwf{/�0f u5{ .

n	 k|ydtM ;/�sf/�n]� k|ToIf ¿kdf j:�t' tyf ;]�jfsf]� vl/�b u5{ . 

s'n ufx{:�Yo pTkfbgdf ;/�sf/�sf]� vl/�bdf o:�tf zLif{s 

b]�vfk5{g\ .
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n	 t/� ;/�sf/�n]� clGtd j:�t' tyf ;]�jfdf ug]�{ vr{ eg]� ;/�sf/�sf 

ljleGg dGqfno /� ljefuaf6 x'g]� u5{g\ .

n	 ;/�sf/�n]� ug]�{ vr{df kl/�jt{g x'g]�lalQs}� o;n]� ;dli6ut vr{ /� 

;dli6ut cy{ Joj:�yfd}� c;/� kf5{ .

n	 ;/�sf/�n]� u/�]�sf]� vr{n]� cy{ Joj:�yfdf kg]�{ c;/� eg]�sf]� o;n]� 

;dli6ut dfudf c;/� kfg'{ xf]� .

n	 ;/�sf/�n]� u/�]�sf]� vr{n]� ;dli6ut dfudf kfg]�{ c;/� ;/�sf/�n]� 

u/�]�sf]� vr{eGbf a9L x'G5 .

n	 o;nfO{ klg s/�df h:�t}� u'0fs c;/� elgG5 . ;/�sf/�n]� k|ToIf 

¿kdf u/�]�sf]� vr{n]� s/� s6f}�tL ubf{ h:�tf]� artsf ¿kdf ePsf]� 

r'xfj6 gx'g]� x'gfn]� o;sf]� u'0fs c;/� pTkfbgdf a9L k5{ .

-3_ ;fj{hlgs C0f

n	 ;/�sf/�n]� s/�sf]� b/�df s6f}�tL ug]�{ lsl;dsf]� ljQLo gLltsf]� 

cjnDag u/�]�df ;/�sf/�n]� cfˆgf]� vr{ s'g ;|f]�taf6 k"/�f ug]�{ eGg]� 

n]�vfhf]�vf u/�L ah]�6 3f6fsf]� gLlt ckgfpg ;S5 .

n	 ;/�sf/�n]� ah]�6df ePsf]� 3f6f k"/�fug{ cfˆgf]� b]�zsf ;j{;fwf/�0f 

hgtf, jfl0fHo a}�ª\s jf ljQLo ;+:�yf /� s]�Gb|Lo a}�ª\saf6 C0f 

lng ;S5 .

n	 o;}�u/�L j}�b]�lzs C0fcGtu{t ljb]�zL /�fi6« jf cGt/�f{li6«o ljQLo 

;+:�yfx¿;Fu klg C0f lng ;S5 .

n	 ;/�sf/�n]� cfˆgf]� aG8 laqmL u/�]�/� ;j{;fwf/�0f;Fu lnPsf]� C0fn]� 

cy{ Joj:�yfdf ;sf/�fTds jf gsf/�fTds b'j}� lsl;dsf]� c;/� 

kf5{ .

n	 olb cy{ Joj:�yf dGbLsf]� cj:�yfdf 5 eg]� ;/�sf/�n]� lghL 

If]�qaf6 C0f lnP/� cfly{s ultljlw a9fpg ;S5 eg]� csf]�{tkm{ 

o;n]� lghL If]�qsf]� ;dli6ut dfu 36fpg]� x'gfn]� cy{ Joj:�yfdf 

yk ;ª\s6 kg{ ;S5 .

n	 ;/�sf/�n]� lghL If]�qaf6 lnPsf]� C0f s:�tf]� sfo{df s]�sf nflu 

k|of]�u u5{ jf s]�sf nflu C0f lnPsf]� xf]� To;}�cg';f/� o;sf]� 

k|efj k5{ . 

n	 d'b|f :�kmLltsf]� ;dodf eg]� yk qmozlQm k|zf]�rg u/�L o;n]� cy{ 

Joj:�yfdf :�yfloTj Nofpg ;S5 .

g]�kfnsf]� ljQ gLltsf r'gf}�tL

n	 s/� r'xfj6sf ;DefJo If]�qsf]� klxrfg u/�L ;f]�sf]� lgoGq0fdf 

k|efjsfl/�tf Nofpg'kg]�{ .

n	 s'n ufx{:�y pTkfbgdf s[lif If]�qsf]� sl/�a @& k|ltzt of]�ubfg 

/�x]�sf]� s[lif If]�qnfO{ s/�sf]� bfo/�fdf Nofpg]� .

n	 ;/�sf/�L vr{df clgoldttf lgoGq0f ug]�{ .

n	 s/�bftfdf :�j]�R5fn]� s/� ltg]�{ k|j[lQsf]� ljsf; ug]�{ .

n	 cfly{s j[l4b/�df lbuf]� ¿kdf pRrtf sfod ug]�{ .

n	 /�fh:�j kl/�rfngdf ck]�lIft ¿kdf ult t'Nofpg]� .

n	 Psn b/�sf]� v'b|f tx;Ddsf]� d"No clej[l4 s/� nfu" u/�L 

/�fh:�j kl/�rfngsf]� l:�yltdf ;Gtf]�ifhgs agfpg]� .

n	 cg'Tkfbs vr{ s6f}�tL u/�L a9LeGbf a9L /�fh:�j ljsf;tkm{ 

k|jflxt ug]�{ .

n	 j}�b]�lzs ;xfotf dflysf]� cTolws lge{/�tf Go"gLs/�0f ug]�{ .

n	 d'n'sdfly a9\b}� uPsf]� C0fsf]� ef/� Go"gLs/�0f ug'{ .

n	 dn'ssf]� /�fHo ;~rfngdf bft[;d'bfosf]� x:�tIf]�k Go"gLs/�0f ug]�{ .

n	 ;/�sf/�L ;+:�yfgx¿sf]� 3f6f /� c:�tJo:�ttf Go"gLs/�0f ug]�{ .

n	 s]�xL ;+:�yfgafx]�s clwsf+z ;/�sf/�L ;+:�yfgx¿ rNg g;s]�/� 

w/�fzoL ePsfn]� ltgdf ;/�sf/�sf]� bfloTj 36fpg]� .

df}�lb|s gLlt

d'b|f :�kmLlt lgoGq0fsf]� ;fy;fy}� df}�lb|s l:�y/�tf sfod /�fVg]� p2]�Zon]� 

s]�Gb|Lo a}�ª\sn]� d'n'ssf]� cy{tGqsf]� dfu Pjd\ cfk"lt{sf]� cj:�yf 

x]�/�L ;f]� cfwf/�df d'b|f, Aofhb/� /� shf{ ;DaGwdf cjnDag ug]�{ gLlt 

g}� df}�lb|s gLlt xf]� . D'fn'sdf cfjZos d'b|fsf]� dfu /� cfk"lt{nfO{ 

;Gt'ngdf NofO{ d"No l:�ylt, Aofhb/�, ljb]�zL ljlgod, ljQLo 

:�yfloTj nufot cy{tGqdf cfGtl/�s /� afxØ kIfdf jfl~5t k|efj 

kfg]�{ /� cjfl~5t k|efjnfO{ lgoGq0f ug{ ;/�sf/�sf]� tkm{af6 s]�Gb|Lo 

df}�lb|s clwsf/�Laf6 hf/�L u/�L nfu" ul/�g]� cfly{s gLlt cGtu{tsf]� 

Ps ;fj{hlgs gLlt g}� df}�lb|s gLlt xf]� . 

;+If]�kdf eGg'kbf{ ;fdfGo cfly{s p2]�Zo k"/�f ug{sf nflu df}�lb|s 

clwsf/�L -s]�Gb|Lo a}�ª\s_ åf/�f ;fv lgoGq0f, Aofhb/�df lgoGq0f /� 

;fj{hlgs C0fdf lgoGq0f u/�L ;du| d'b|fsf]� k"lt{dfly lgoGq0f /�fVg 

cjnDag ul/�g]� gLltnfO{ df}�lb|s gLlt elgG5 . 

df}�lb|s gLltsf]� p2]�Zo

df}�lb|s gLltsf]� p2]�Zodf cfly{s l:�y/�tf, d"No l:�y/�tf, ljlgdob/� 

l:�y/�tf, zf]�wfgfGt/� l:�y/�tf /� cfly{s ljsf; h:�t}� cfly{s j[l4, 

/�f]�huf/�Ldf j[l4, ul/�aL lgjf/�0f, ;|f]�t tyf ;fwgsf]� Gofok"0f{ ljt/�0f 

cflb x'g\ . s'g b]�zn]� df}�lb|s gLltdf s:�tf]� p2]�Zo lng]� eGg]� s'/�f To; 

b]�zsf]� cfly{s ljsf;sf]� :�t/� /� ;+/�rgfn]� lgwf{/�0f u5{ . g]�kfnsf]� 

;Gbe{df eGg'kbf{ klg g]�kfn /�fi6« a}�ª\s P]�g–@)%* n]� :�ki6 ¿kdf 

b'O{ p2]�Zo lnPsf]� df}�lb|s gLltsf]� kl/�sNkgf u/�]�sf]� 5 . tL p2]�Zox¿ 
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d"No l:�y/�tf /� zf]�wfgfGt/� ;'b[9Ls/�0f /�x]�sf 5g\ . g]�kfn /�fi6« 

a}�ª\s P]�g–@)%* hf/�L ePkl5 k|To]�s jif{ df}�lb|s gLlt ;fj{hlgs 

u/�L oL p2]�Zo k|flKttkm{ pGd'v /�x]�sf]� kfOG5 . g]�kfndf g]�kfn /�fi6«  

a}�ª\sn]� jflif{s ¿kdf df}�lb|s gLlt th'{df u/�L To;sf]� ;fj{hlgs 

ug]�{ /� sfof{Gjog ug]�{ sfo{ ub}�{ cfO/�x]�sf]� df}�lb|s gLltx¿df k|ToIf 

¿kdf pNn]�v ul/�Pcg';f/� d"No l:�y/�tf, e'QmfgL ;Gt'ng /� ljQLo 

If]�q l:�y/�tf g}� g]�kfnsf]� df}�lb|s gLltsf p2]�]�Zox¿ /�x]�sf 5g\ . t/� klg 

logLx¿sf]� ;"Id ¿kn]� cWoog ug]�{ xf]� eg]� g]�kfnsf]� df}�lb|s gLltn]� 

ck|ToIf ¿kdf cfly{s j[l4 -t/�ntf Joj:�yfkg /� k'gs{hf{sf 

dfWodaf6_ /� ul/�aL lgjf/�0f -n3'shf{sf dfWodaf6_ h:�tf 

p2]�Zox¿nfO{ klg ;Fu}� cª\uLsf/� ub}�{ cfPsf]� kfOG5 . To;}�u/�L, shf{ 

/� df}�lb|s t/�ntfsf]� Joj:�yfkgnfO{ df}�lb|s gLltsf]� cGt/�lglxt nIo 

/� lj:�t[t d'b|fk|bfonfO{ cGtl/�d nIosf ¿kdf lnOPsf]� kfOG5 . 

df}�lb|s gLltsf k|d'v p2]�]�ZonfO{ a'Fbfut ¿kdf o;k|sf/� k|:�t't ug{ 

;lsG5 M

n	 d"No l:�y/�tf sfod ug'{ 

cy{tGqdf d"No l:�y/�tf sfod x'g g;Sbf cfly{s j[l4, 

pTkfbg, pkef]�u, Aofhb/� cflbdf gsf/�fTds c;/� kg{ uO{ 

;du| cy{tGqdf d'b|f :�kmLlt, d'b|f ;ª\s'rgh:�tf cj:�yf 

pTkGg x'G5g\ . t;y{, df}�lb|s gLltsf]� klxnf]� p2]�Zo d"No:�t/�df 

:�yfloTj Nofpg' xf]� . d'b|f :�kmLlt tyf d'b|f ;ª\s'rg b'j}� cfly{s 

/� ;fdflhs b[li6sf]�0fn]� cgk]�lIft cj:�yf x'g÷cfly{s 

lqmofsnfkdf ePsf]� j[l4s}� cg'kftdf d'b|fsf]� k"lt{ ;dfof]�hg 

ul/�Pdf d"No l:�y/�tf sfod ug{ ;xof]�u ldN5 . To;}�u/�L, d"No 

:�t/�df j[l4 eO{ d'b|f :�kmLltsf]� cj:�yf b]�vfk/�]�df ;ª\s'rgLo 

d'b|f gLlt cjnDag ug'{k5{ . cyf{t\ d'b|fsf]� k"lt{df sdL 

Nofpg'k5{ . olb b]�zdf d"No:�t/�df x|f; cfO{ d'b|f ;ª\s'rgsf]� 

cj:�yf b]�vfk/�]�df lj:�tf/�of]�Uo df}�lb|s gLlt cjnDag ug'{k5{ .

n	 pRr /�f]�huf/�L 

jt{dfg ljZjdf k"0f{ l;h{gf ug{ ;Dej gePsfn]� ljsl;t 

b]�zx¿n]� pRr b/�df /�f]�huf/�L l;h{gf ug]�{ nIo /�fv]�/� df}�lb|s 

gLltsf]� th'{df u5{g\ . o;sf nflu df}�lb|s gLlt nufgLnfO{ 

k|f]�T;flxt ug]�{ vfnsf]� x'g'k5{ . d'b|fsf]� k"lt{df ePsf]� j[l4n]� 

Aofhb/�df sdL cfpF5 . k'FhLsf]� ;LdfGt pTkfbsTjsf]� bfFhf]�df 

Aofhb/� sd x'Fbf nufgLstf{nfO{ k|f]�T;fxg ldN5 . km:�j¿k 

nufgL a9\5 /� b]�zdf pTkfbg, /�f]�huf/�L /� cfDbfgL a9\g hfG5 .

n	 lbuf]� cfly{s ljsf; 

b]�zsf]� lbuf]� ljsf;sf nflu cfly{s j[l4 clgjfo{ x'G5 . 

cy{ Joj:�yfdf df}�lb|s gLltdfkm{t cfly{s l:�y/�tf sfod 

ug{ ;lsPdf :�jb]�zL tyf ljb]�zL art /� nufgL k|f]�T;flxt 

x'G5g\ . csf]�{lt/� df}�lb|s gLltn]� j}�b]�lzs C0f, cfGtl/�s C0f 

cflb dfWodaf6 ;/�sf/�n]� ;ª\sng u/�]�sf]� k'FhLsf]� clwstd 

pkof]�u u/�L ;fwf/�0f vr{df sd u/�L ljsf; vr{df j[l4 ug{ 

hf]�8 lbg'k5{ . o;sf ;fy}� s]�Gb|Lo a}�ª\sn]� a}�ª\s tyf ljQLo 

;+:�yfsf]� ;+:�yfkgf tyf zfvf lj:�tf/�df hf]�8 lbO{ 5l/�P/� /�x]�sf]� 

k'FhL ;ª\sng u/�L To;nfO{ k|fyldstf k|fKt If]�q lgwf{/�0f u/�]�/� 

nufgLsf nflu k|f]�T;fxg ug'{k5{ . o;n]� ubf{ b]�zdf cfly{s 

lqmofsnfk j[l4 eO{ cfly{s j[l4 x'g hfG5 . kmn:�j¿k 

b]�zsf]� lbuf]� cfly{s ljsf; x'G5 .

n	 ljb]�zL ljlgdo b/� /� zf]�wfgfGt/� l:�yltdf :�yfloTj

cfhef]�ln k|foM ;a}� d'n's j}�b]�lzs Jofkf/�df ;+nUg ePsf 

x'G5g\ . j}�b]�lzs d'b|fsf]� ljlgdo b/�df cfOx/�g]� lg/�Gt/� kl/�jt{g 

cfoft÷lgof{t /� e'QmfgL ;Gt'ng k|efljt x'G5 . t;y{, ljb]�zL 

d'b|fx¿sf]� ljlgdo b/�df l:�y/�tf sfod ug'{ df}�lb|s gLltsf]� 

Pp6f p2]�Zo xf]� . df}�lb|s gLltåf/�f zf]�wgfGt/� l:�yltdf ;Gt'ng 

sfod u/�L ljb]�zL ljlgdo b/�df l:�y/�tf Nofpg ;lsG5 . olb 

b]�zsf]� zf]�wgfGt/� l:�ylt 3f6fdf 5 eg]� ;ª\s'rgLo df}�lb|s gLlt 

cjnDag u/�L ;fv tyf k"lt{df sdL Nofpg ;lsG5 . o;n]� 

ubf{ d"No:�t/�df lu/�fj6 cfpF5 . cfoftdf ePsf]� sdLn]� ubf{ 

zf]�wfgfGt/� l:�ylt ;lRrg k'U5 .

n	 cfly{s c;dfgtf sd ug'{ 

cfly{s c;dfgtf sd ug{ ljQLo gLlt a9L k|efjsf/�L dflgP 

klg df}�lb|s gLltn]� kl/�k"/�ssf ¿kdf e"ldsf v]�N5 . df}�lb|s 

gLltcGtu{t b]�zsf]� s]�Gb|Lo a}�ª\sn]� s[lif, 3/�]�n' tyf ;fgf pBf]�u 

cflbsf]� ljsf;df ljz]�if Joj:�yf :�j¿k ;:�tf]� Aofhb/�df C0f 

k|jfx ug]�{ a}�ª\s tyf ljQLo ;+:�yfnfO{ lgb]�{zg lbg ;S5 . 

kmn:�j¿k b]�zdf Go"g cfo ePsf ju{sf]� cfDbfgL j[l4 x'g 

uO{ b]�zdf JofKt ul/�aL /� c;dfgtfnfO{ sd ug{ ;xof]�u k'U5 .

n	 Aofhb/� :�yfloTj 

Aofhb/� cl:�y/� ePdf nufgL ;DaGwL hf]�lvd pTkGg x'g]� 

ePsfn]� pTkfbgzLn If]�qdf nufgL k|j4{g x'g kfpFb}�g . t;y{, 

cy{tGqsf]� ;du| ljsf;sf nflu Aofhb/�df :�yfloTj sfod 

ug'{ df}�lb|s gLltsf]� csf]�{ dxTjk"0f{ p2]�]�Zo xf]� .

n	 df}�lb|s gLltsf pks/�0f

df}�lb|s gLltsf p2]�]�Zox¿ k|fKt ug{sf nflu df}�lb|s clwsf/�Ln]� 

ljleGg df}�lb|s pks/�0f k|of]�u u5{g\ . oL pks/�0fx¿nfO{ 

d'Votof kl/�df0ffTds /� u'0ffTds u/�L b'O{ efudf ljefhg 
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u/�L cWoog ul/�G5 . df}�lb|s gLltsf kl/�df0ffTds pks/�0fx¿ 

ck|ToIf pks/�0fx¿ x'g\ . oL pks/�0fx¿sf]� k|of]�un]� jfl0fHo 

a}�ª\sx¿sf]� ;fv l;h{gf ug]�{ zlQmdfly ck|ToIf ¿kdf k|efj 

kfg]�{ u5{g\ eg]� u'0ffTds pks/�0fx¿n]� k|ToIf ¿kdf ;fvsf]� 

lgoGq0f ug{ d2t k'¥ofpF5g\ . g]�kfndf df}�lb|s pks/�0f nufot 

cGo k|rlnt pks/�0fx¿sf]� klg cjnDag ul/�Fb}� cfPsf]� 

kfOG5, h;nfO{ a'Fbfut ¿kdf o;/�L pNn]�v ug{ ;lsG5 M 

-!_ kl/�df0ffTds pks/�0f

-s_ a§fb/� 

s]�Gb|Lo a}�ª\sn]� cGo a}�ª\s tyf ljQLo ;+:�yfx¿nfO{ cfjZostf 

k/�]�sf]� ;dodf pgLx¿;Fu df}�Hbft /�x]�sf ;/�sf/�L k|lte"lt Pjd\ k|yd 

>]�0fLsf Jofkfl/�s lanx¿sf]� lwtf]�df To:�tf k|lte"lt jf lanx¿nfO{ 

k'gM a§f s§f (Re–discount) u/�L C0f k|bfg u5{, oxL k'gM a§f s§f 

ubf{ lnOg]� b/�nfO{ g}� a§f s§f b/� jf a}�ª\sb/� elgG5 . ;/�n efiffdf 

eGbf s]�Gb|Lo a}�ª\sn]� cGo a}�ª\s tyf ljQLo ;+:�yfx¿nfO{ C0f 

k|bfg ubf{ lng]� Aofhb/�nfO{ g}� a}�ª\sb/� elgG5 . a}�ª\sb/�nfO{ df}�lb|s 

gLltsf]� cª\usf]� ;ª\s]�tsf ¿kdf jf df}�lb|s gLltsf]� sfo{lbzfsf]� 

;ª\s]�tsf ¿kdf x]�l/�G5 . o; b/�df cfpg]� kl/�jt{gn]� jfl0fHo  

a}�ª\sx¿åf/�f k|jfx ul/�g]� shf{sf]� nfut /� cfk"lt{df kl/�jt{g 

NofpF5 . of]� b/�nfO{ a9fP/� jfl0fHo a}�ª\sx¿sf]� ;fv l;h{gf ug]�{ 

Ifdtfdf x|f; Nofpg ;lsG5 eg]� 36fP/� pgLx¿sf]� ;fv l;h{gf 

ug]�{ Ifdtfdf clej[l4 ug{ ;lsG5 . d'b|f :�kmLltsf]� ;dodf s]�Gb|Lo 

a}�ª\sn]� o:�tf]� b/�nfO{ j[l4 u5{ eg]� dGbLsf]� ;dodf 36fpF5 . o:�tf]� 

Aofhb/� s]�Gb|Lo a}�ª\sn]� jfl0fHo a}�ª\snfO{ pknAw u/�fpg]� shf{sf 

k|s[ltx¿cg';f/� km/�s–km/�s x'g ;S5g\ . 

-v_ sf]�if cg'kft

g]�kfndf xfn k|rlnt sf]�if cg'kftnfO{ -s_ gub sf]�if c'kft 

(Cash Reserve Ratio-CRR) /� -v_ j}�wflgs t/�ntf cg'kft 

(Statutory Liquidity Ratio-SLR) u/�L b'O{ k|sf/�df afF8\g 

;lsG5 . lgodfg';f/� a}�ª\s tyf ljQLo ;+:�yfx¿n]� cfkm"n]� :�jLsf/� 

u/�]�sf]� s'n lgIf]�ksf]� bfloTjsf]� s]�xL k|ltzt /�sd s]�Gb|Lo a}�ª\sdf 

hDdf ug'{kg]�{ x'G5, o;nfO{ g}� gub sf]�if cg'kft (CRR) elgG5 . 

o:�tf]� cg'kft a9fpFbf a}�ª\s tyf ljQLo ;+:�yfsf]� ;fv l;h{gf ug]�{ 

Ifdtfdf x|f; cfpF5 eg]� 36fpFbf pQm Ifdtfdf j[l4 x'G5 . d'b|f 

:�kmLltsf]� ;dodf s]�Gb|Lo a}�ª\sn]� o:�tf]� b/�nfO{ j[l4 u5{ eg]� dGbLsf]�]� 

;dodf 36fpF5 . 

-u_ v'nf ahf/� sf/�f]�af/� 

;/�sf/�L a}�ª\s jf ljQLo Ph]�G6sf ¿kdf s]�Gb|Lo a}�ª\sn]� ;/�sf/�åf/�f 

lgisfzg ul/�Psf]� C0fkqx¿sf]� v'nf ahf/�df vl/�b–laqmLsf]� 

Joj:�yf ldnfpg]� u5{g\ . o;/�L ;/�sf/�L C0fkqx¿ v'nf ahf/�df 

sf/�f]�af/� ubf{ d'b|fk|bfodf c;/� k5{ . s]�Gb|Lo a}�ª\sn]� v'nf ahf/�df 

laqmL ubf{ d'b|fk|bfodf sdL cfpF5 eg]� v'nf ahf/�af6 s]�Gb|Lo a}�ª\s 

cfkm}�+n]� vl/�b ubf{ d'b|f a9\5 . v'nf ahf/� sf/�f]�af/�n]� jfl0fHo 

a}�ª\sx¿sf]� gub sf]�ifdf l;wf c;/� u5{ . t;y{, d"Noj[l4sf]� 

;dodf s]�Gb|Lo a}�ª\sn]� v'nf ahf/�df ;/�sf/�L C0fkqx¿sf]� laqmL 

u5{ eg]� t/�ntf cefj Pjd\ dGbLsf]�]� ;dodf ahf/�af6 To:�tf 

C0fkqx¿sf]� vl/�b u5{ . g]�kfn /�fi6« a}�ª\ssf]� sfo{z}�nL x]�bf{ v'nf 

ahf/� sf/�f]�af/�nfO{ df}�lb|s gLltsf]� k|d'v pks/�0fsf ¿kdf lnPsf]� 

b]�lvG5 . 

g]�kfn /�fi6« a}�ª\sn]� ;do–;dodf ;f]�em}� vl/�b af]�nsaf]�n (Out 

Right Purchase Auction), l/�kf]� af]�nsaf]�n (Re-purchase 

Agreement Auction), ;f]�em}� laqmL af]�nsaf]�n (Out Right Sale 

Auction) /� l/�e;{ l/�kf]� af]�nsaf]�n (Reverse Re-purchase 

Ageement Auction) h:�tf v'nf ahf/� pks/�0fx¿sf]� dfWodaf6 

t/�ntf k|jfx /� k|zf]�rg u/�L df}�lb|s gLltsf]� sfof{Gjog ub}�{ cfPsf]� 

b]�lvG5 . o;/�L vl/�b af]�nsaf]�n /� l/�kf]� af]�naf]�nsf]� dfWodaf6 

s]�Gb|Lo a}�ª\sn]� t/�ntf k|jfxdf ;3fp k'¥ofpF5 eg]� kl5Nnf b'O{ 

pks/�0fx¿ ;f]�em}� laqmL af]�nsaf]�n /� l/�e;{ l/�kf]� af]�nsaf]�naf6 

cy{tGqdf t/�ntf k|zf]�rg u5{ .

-@_ u'0ffTds pks/�0f

-s_ ;fvsf]� /�f;lgª

jfl0fHo a}�ª\sx¿sf]� ;fv l;h{gf ug]�{ ;Ldf lgwf{/�0f ug]�{ s]�Gb|Lo  

a}�ª\ssf]� gLltnfO{ ;fvsf]� /�f;lgª gLlt elgG5 . o;df s'g If]�qdf, 

s'g–s'g :�t/�sf a}�ª\snfO{, slt kl/�df0fdf ;fvsf]� l;h{gf ug{ lbg]� 

eGg]� s'/�f tf]�lsPsf]� x'G5 . pbfx/�0fsf nflu g]�kfn /�fi6« a}�ª\sn]� 3/�–

hUuf /� l/�on :�6]�6df x'g]� shf{sf]� clws]�lGb|t hf]�lvdnfO{ Go"gLs/�0f 

ug{ lglZrt k|ltzteGbf a9L shf{ k|jfx ug{ gkfpg]� Joj:�yf u/�]�sf]� 

5 .

-v_ cfjZos ;Ldf lgwf{/�0f

s'g}� klg a}�ª\s tyf ljQLo ;+:�yfx¿n]� cfˆgf]� u|fxsx¿nfO{ shf{ 

k|jfx ubf{ lng]� lwtf]� jf ;'/�If0fsf]� ;tk|ltzt shf{ k|jfx ub}�{gg\ . 

o;df s]�xL lglZrt k|ltzt dflh{g s6fP/� afFsL /�x]�sf]� /�sd dfq 

shf{ k|jfx u5{g\ . o:�tf]� dflh{gsf]� lgwf{/�0f s]�Gb|Lo a}�ª\sn]� u5{g\, 

To;}�nfO{ cfjZos ;Ldf lgwf{/�0f elgG5 . d'b|f :�kmLltsf]� ;dodf 

dflh{gnfO{ a9fOG5 eg]� dGbLsf]� ;dodf o;nfO{ 36fOG5 . g]�kfn 

/�fi6« a}�ª\sn]� klg ljleGg ;dodf ljleGg kl/�kqx¿ hf/�L ub}�{ ;do–

;dodf o:�tf]� dflh{gsf]� ;Ldf lgwf{/�0f ub}�{ cfPsf]� 5 .
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-u_ pkef]�Qmf ;fvsf]� lgodg

s]�Gb|Lo a}�ª\sn]� jfl0fHo a}�ª\sx¿nfO{ pgLx¿n]� ul/�g]� Hire 

Purchase /� Installment Purchase df lgoGq0f ug{, jfl0fHo 

a}�ª\sx¿n]� uf8L, 3/�–hUuf, 6]�lnlehgh:�tf pkef]�Uo j:�t'x¿df 

nufgL ug]�{ shf{df clu|d e'QmfgLsf]� kl/�df0f a9fP/� jf 36fP/� o:�tf]� 

lsl;dsf]� pkef]�udf lgoGq0f ug{ ;S5 .

-3_ g}�lts bjfa

s]�Gb|Lo a}�ª\sn]� jfl0fHo a}�ª\sx¿nfO{ df}�lvs ¿kdf ;Nnfx, ;'emfj 

Pjd\ cg'/�f]�wsf dfWod ckgfO{ df}�lb|s gLltsf]� kfngfsf nflu 

g}�lts bafa l;h{gf u5{ . g]�kfn /�fi6« a}�ª\sn]� pTkfbgd"ns shf{df 

hf]�8 lbg ul/�Psf]� k|rf/�–k|;f/� /� kqfrf/� klg o;}� pks/�0fdf k5{g\ .

-ª_ k|ToIf sf/�afxL

s]�Gb|Lo a}�ª\sn]� df}�lb|s gLltsf]� kfngfsf nflu ljleGg kl/�kqx¿ 

dfkm{t lgb]�{zg hf/�L u5{ /� lgb]�{zgsf]� sfof{Gjog gePdf sf/�afxL 

u5{ . g]�kfnsf]� ;Gbe{df g]�kfn /�fi6« a}�ª\sn]� a}�ª\s tyf ljQLo 

;+:�yfnfO{ hf/�L ul/�Psf]� PsLs[t lgb]�{zg o;sf]� k|ToIf pbfx/�0f xf]� .

-r_ k|rf/�–k|;f/� 

s]�Gb|Lo a}�ª\sn]� ljleGg k|sfzgx¿ dfkm{t d'n'ssf]� cfly{s l:�yltsf 

af/�]�df /� df}�lb|s gLltsf]� sfof{GjognfO{ ;lhnf]� /� hg;dy{gsf 

nflu dfl;s, q}�dfl;s, cw{jflif{s /� jflif{s k|sfzgsf dfWodaf6 

df}�lb|s gLltsf]� sfof{Gjog ug{ ;lhnf]� kf5{ .

n	 ljQ gLlt /� df}�lb|s gLltaLrsf]� ;dGjo

n	 ljQ gLlt /� df}�lb|s gLlt b'O{ a]�Unfa]�Un}� lgsfoaf6 sfof{Gjog 

ul/�g]� eP klg oL b'O{ gLltx¿ cfk;df ;DalGwt 5g\ .

n	 Pp6fsf]� gLltdf ePsf]� kl/�jt{gn]� csf{sf]� k|efjsfl/�tfdf klg 

c;/� kf5{ /� gLltut kl/�jt{g NofpF5 .

n	 Jofkf/� rqmsf]� s'k|efj x6fpg /� ;dli6ut cfly{s :�yfloTj 

k|fKt ug{sf nflu b'j}� gLltaLr ;dGjo x'g' cfjZos k5{ .

n	 oL b'O{ gLltsf]� ;dGjo h?/�L x'G5 eGg]� tYo cGt/�f{li6«o 

d'b|fsf]�ifåf/�f ;~rflnt cfly{s ;dfof]�hg sfo{qmd k|d'v 

cfwf/� xf]� .

n	 ljQ gLltsf]� df}�lb|s gLltdf w]�/�}� k|sf/�af6 c;/� kf5{ .

n	 lj:�tf/�sf/�L ljQ gLlt ckgfPdf o;n]� ljQLo 3f6f a9fpF5, 

h;nfO{ k"/�f ug{ ;/�sf/�n]� s]�Gb|Lo a}�ª\s nufot cGo a}�ª\s 

tyf ljQLo ;+:�yfaf6 C0f lng'k5{ .

n	 o;n]� ubf{ cfGtl/�s shf{ a9\g]� /� cfGtl/�s shf{n]� d'b|fk|bfodf 

lj:�tf/� x'g]� x'G5 . To;}�n]� lj:�tf/�sf/�L ljQ gLltn]� ubf{ 

lj:�tf/�sf/�L df}�lb|s gLlt Nofpg'kg]�{ x'G5 . 

n	 s]�Gb|Lo a}�ª\s tyf cGo a}�ª\saf6 lnPsf C0fn]� d'b|f:�kmLlt 

a9fpF5 . d'b|f:�kmLlt a9\g]� cj:�yfn]� d'b|fsf]� ljlgdob/�df k|efj 

k/�L d'b|fsf]� k'gMd"Nofª\sg x'g]� cj:�yf l;h{gf eO{ zf]�wgfGt/�df 

;d:�of b]�vfk5{ .

n	 ;/�sf/�n]� ahf/�af6 C0f lnP/� ljQ 3f6f k"/�f u/�]�df jf lghL 

If]�qsf]� nufgLsf]� c;/�af6 lj:�tfl/�t x'g]� ;Defjgf x'G5 . o;/�L 

lghL If]�qsf]� nufgLof]�Uo ;fwg ls sd x'G5 jf Aofhb/� a9\g]� 

x'gfn]� dxFuf]� x'G5 .

n	 oL ;a}� sf/�0fn]� s]�Gb|Lo a}�ª\ssf]� df}�lb|s gLltdf k|efj kf5{ .

n	 To;}�u/�L ;/�sf/�n]� afXo If]�qaf6 C0f lnP/� ljQ 3f6f k"/�f ug]�{ 

sfo{ u¥of]� eg]� klg ljlgdob/� k'gd{"Nog x'g]� /� zf]�wgfGt/�df 

c;/� kg{ hfg]� x'gfn]� ;/�sf/�n]� lnPsf]� C0fsf sf/�0fn]� ubf{ 

s]�Gb|Lo a}�ª\snfO{ t/�ntf Joj:�yfkg ug{ ;d:�of b]�vfk5{ .

n	 ;/�sf/�sf]� ljQLo l:�yltdf b]�vfk/�]�sf]� c;Gt'ngn]� ljQLo 

ahf/�sf]� :�yfloTjdf k|lts"n c;/� k5{ .

n	 ;/�sf/�n]� ljQLo ;+:�yfx¿af6 lnPsf]� C0fsf]� b'?kof]�u u/�]�df 

k'FhL ahf/�sf]� ljsf; x'g klg kfpFb}�g .

n	 To;}�n]� ;/�sf/�sf]� ljQLo Joj:�yfkg /� s]�Gb|Lo a}�ª\ssf]� df}�lb|s 

gLlt aLr ;dGjo x'g' cfjZos 7flgG5 .

;Gbe{–;fdu|L

g]�kfnsf]� ;+ljwfg

rfn' k~rjifL{o of]�hgf

ljleGg cfly{s jif{sf jflif{s ah]�6x¿

ljleGg cfjsf df}�lb|s gLltx¿

Nff]�stflGqs zf;g /� ;fj{hlgs Joj:�yfkg, ;'/�]�Gb| cof{n, cflzif 

k':ts e08f/
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laifo k|j]�z 

laZj cf}�Bf]�lus/�0fsf]� sf/�0fn]� ;DkGgtf tkm{ cu|;/� e}�/�x]�sf]� 

;Gbe{df g]�kfnsf]� ljsf;nfO{ klg cf}�Bf]�lus/�0f ug'{kg]�{ cfjZostf 

dgg ub}�{ lj/�f6gu/� h'6 ldn, h'4 Dofr km}�S6«L cfbL pBf]�ux¿sf]� 

:�yfkgf, s[lifdf cfw'lgsLSm/�0fsf nflu gx/�x¿, /�]�Nj]�, cflbsf]� 

:�yfkgf tyf ;'?jft ;+u}� ljQLo tyf a}�+lsË If]�qsf]� ljsf;sf nfuL 

g]�kfn a}�+ssf]� :�yfkgf ePsf]� lyof]� . hxfFlgof /�f0ffsflng g]�kfndf 

klg k|yd tyf bf]�>f]� ljZjo'4 tyf ljZjsf ljleGg b]�zx¿df 

ePsf cf}�Bf]�lus/�0fsf]� k|efj, ljleGg /�f0ff k|wfgdGqLx¿åf/�f 

ef/�t, a]�nfot nufot o'/�f]�lkog /�fi6«x¿sf]� e|d0f, pBf]�u, Jofkf/� 

Joj;fosf]� la:�tf/�, cGo b]�zx¿df l;Ssfsf]� ;§fdf sfuhL gf]�6sf]� 

Jofks k|rng cfbLsf]� k|efj :�j?k tTsflng /�f0ff k|wfgdGqL 

h'4zD;]�/� nfO{ klg g]�kfndf a}�+s :�yfkgf ug]�{ ljrf/� cfPsf]� cg'dfg 

ug{ ;lsG5 . tt\sflng ;fx' dxfhgx¿sf lghL l8n/� tyf 

Jofkfl/�s s]�Gb|df l;ldt /�x]�sf]� ljQLo sfo{x¿ -df}�lb|s n]�gb]�g_ nfO{ 

cf}�krfl/�s dfWodaf6 ;+rfng ug'{, hgtfx¿df art ug]�{ afgLsf]� 

ljsf;ub}�{ pBf]�u Joj;fosf nflu sRrfkbfy{ cfoft ug{, b]�zdf 

pTkflbt j:�t'x¿ lgsf;L ug{ d4t k'uf]�;\ eGg]� clek|fon]� ;/�sf/� 

tyf lghL If]�qsf]� ;+o'Qm nufgLdf :�yflkt o; a}�+s ldlt !(($ ;fn 

sflt{s #) ut]� -November 15, 1937_ sf lbg tt\sflng /�fhf 

>L % lqe'jg af6 pb\3f6g ul/�Psf]� lyof]� . pQm cj;/�df tt\sflng 

k|wfgdGqL dxf/�fhf h'4zD;]�/� h=a=/�f=n]� ;Daf]�wg ub}�{ >L % sf]� 

s[kfk"0f{ cg'dltdf /�fi6«sf]� a[xQ/� lxtdf x'g nfu]�sf]� of]� sfo{ cfˆgf 

nfuL :�d/�0fLo Pj+ uj{sf]� If0f ePsf]� atfPsf lyP . To;}�u/�L a}�+s 

vf]�Ng g;lsPsf]� pQm ;dodf /�fi6«sf]� cfjZostf k"/�f ug{ :�yflkt 

o; a}�+sn]� wgL /� ul/�a hgtfnfO{ ;]�jf k|bfg ug]�{ /� /�fi6«sf]� ljsf;df 

of]�ubfg k'of{pg]� ljZjf; JoQm u/�]�sf lyP .

a}�+lsË If]�qsf]� cjwf/�0ff g}� a'‰g g;lsPsf]� To; ;dodf clws[t 

k"FhL ?= ! s/�f]�8 ePsf]� of]� a}�+s :�yfkgf ubf{ lghL If]�qn]� ^)Ü tyf 

;/�sf/�n]�]� $)Ü nufgL ug]�{u/�L hDdf ?= @% nfvsf]� z]�o/� hf/�L 

g]kfn a}+s lnld6]8sf] *%cf}+ aif{ k|j]z 
;Gbe{M g]kfndf a}+lsª\ k|0ffnLsf] ;'?jft 
b]lv cTofw'lgs l8lh6n a}+lsª\ ;Ddk|sfzs'df/� clwsf/�L

;xfos k|d'v sfo{sf/�L clws[t
g]kfn a}+s lnld6]8

ul/�Psf]�df !) hgf z]�o/�wgLx¿af6 hDdf ?= * nfv $@ xhf/� 

dfq z]�o/�df nufgL ePsf]� lyof]� . lgIf]�k tyf shf{ nufgL a9fpg 

t emg}� ufx|f]� s'/�f lyof]� . :�yfkgf ePsf]� klxnf]� aif{df hDdf !@ 

hgf sd{rf/�Lx¿sf]� k|of;af6 lgIf]�k ?= !& nfv, shf{ !( nfv 

/� aiff{Gtdf ?= !$ xhf/� art ePsf]� lyof]� . :�yfkgfsfndf o; 

a}�+ssf]� g]�t[Tj cWoIfsf]� ?kdf >L s]�z/� zD;]�/� ha/�fn]� /� k|d'v 

sfo{sf/�Lsf]� ?kdf >L 7fs'/� l;+ s7fotn]� ug'{ePsf]� lyof]� .

:�yfkgfsf]� !( aif{;Dd /�fi6«sf]� s]�Gb|Lo a}�+s ;d]�tsf]� sfo{ ub}�{ 

lgofds lgsfosf]� e"ldsf lgefpFb}� cfPsf]� o; a}�+sn]� @)@@ ;fn 

;Dd Psn e"ldsf v]�Nb}� g]�kfne/� a}�+lsË la:�tf/� ug{, ef/�tLo 

d'b|fsf]� k|rng x6fpg, cGt/�fli6«o Jofkf/�÷sf/�f]�af/� clea[l4 ug{ 

cxd\ e"ldsf v]�n]�sf]� lyof]� . /�fli6«o jfl0fHo a}�+s tyf s[lif lasf; 

a}�+ssf]� :�yfkgf ePkl5 b]�ze/� a}�+lsË ;+hfn :�yfkgf ug]�{ tt\sflng 

;/�sf/�sf]� gLlt adf]�lhd o; a}�+sn]� klg cfˆgf]� zfvf ;+hfn 

la:�tf/� ub]�}�{ cfPsf]� kfO{G5 . @)$) ;fn kZrft b]�zn]� pbf/�Ls/�0f 

gLlt c+lusf/� u/�]� kZrft laleGg a}�b]�lzs nufgLsf a}�+sx¿sf]� 

:�yfkgf x'g yfn]�sf]� kfO{G5 h;n]� ubf{ u|fxsx¿nfO{ laleGg lasNk 

pknJw x'Fb}� cfPsfn]� a}�+lsË If]�q klg k|lt:�klw{ x'g afWo x'Fb}� uof]� . 

@)$^÷$& sf]� /�fhg}�lts kl/�jt{g kZrft hglgaf{lrt ;/�sf/�n]� 

cjnDjg u/�]�sf]� lghLs/�0f gLltn]� lghL If]�qnfO{ a}�+s tyf ljQLo 

;+:�yfx¿ :�yfkgf ug{ k|f]�T;fxg u/�]�sf]� kl/�0ffd :�j?k b]�zdf bh{gf}� 

jfl0fHo a}�+sx¿sf]� :�yfkgf eO{ a}�+lsË ahf/� lgSs}� k|lt:�kwL{ x'g 

yfNof]� .

Psflt/� a9\bf]� k|lt:�kwf{ /� csf]�{tkm{ b]�zdf /�fhg}�lts cl:�y/�tfsf 

sf/�0fn]� g]�kfn a}�+ssf]� ahf/� qmdZfM ;+s'lrt x'g yfNof]� . sd{rf/�Lx¿ 

k'/�fg}� 9/�f{af6 ;+rflnt x'g', kl/�j{tgnfO{ :�jLsf/ �u/�L ;f]�xL adf]�lhd 

cfˆm'nfO{ kl/�jt{g ug{ g;Sg', gofF gofF k|f]�8S6x¿ ahf/�df Nofpg 

g;Sg', g]�kfn /�fi6« a}�+såf/�f hf/�L gofF gofF gLlt lgb]�{zgx¿ c+lusf/� 

ug{ sl7gfO{ x'Fb}� hfg', clws /�fhg}�lts x:�tIf]�k x'g', shf{ nufgL 

ubf{ ePsf abdf;Lk"0f{ lg0f{ox¿ /� tt\sflng ;dodf hgo'4sf 



43*% cf}+ jflif{sf]T;j ljz]iffÍ, @)&*

sf/�0fn]� a}�+ssf laleGg zfvfx¿df ePsf]� xfgL gf]�S;fgL cfbLn]� 

a}�+s cf]�/�fnf]� nfUb}� @)%&÷%* ;Dd lgs}� hh{/� ca:�yfdf k'u]�sf]� 

lyof]� . @)%*÷%( df a}�+ssf]� hDdf lgIf]�k #$ cj{, shf{ !( ca{, 

nufgL & ca{, v/�fa shf{ sl/�a %&Ü, v'b ;DklQ sl/�a (=% 

ca{n]� gsf/�fTds, ;f]�xL aif{sf]� aflif{s 3f6f sl/�a # ca{, /� sl/�a 

(=($ ca{sf]� gsf/�fTds l/�ha{ P08 ;/�Kn; /�x]�sf]� /� ;f]� ;dodf 

sl/�a %^%@ sd{rf/�L /�x]�af6 a}�+ssf]� af:�tljstfsf]� cfFsng ug{ 

;lsG5 .

kl/�0fd:�j?k a}�+s lj36g ug]�{ jf k"g{:�+f/�rgf u/�L r':�t :�km"t{ Pj+ 

k|lt:�kwL{ gfpg]� ljsNk dWo]� ;/�sf/�n]� bf]�>f]� ljsNk 5gf}�6u/�L ljZj 

a}�+saf6 C0f ;xof]�u ;d]�t lnO{ ljQLo If]�q ;'wf/� sfo{qmd cGt{ut 

ICCMT dfkm{t o; a}�+snfO{ ;'wf/� ug{ ;'? ul/�of]� . kl/�0ffd :�j?k 

a}�+sdf :�j]lR5s cjsfz nfu" u/�L k'/�fgf sd{rf/�Lx¿sf]� alx{udg, 

v'Nnf k|lt:�kwf{åf/�f gofF k|lt:�kwL{ /� k|ljlwd}�qL sd{rf/�Lx¿sf]� 

egf{, v/�fa shf{sf]� c;'nLdf hf]�8, a}�+s ;+rfngsf nfuL 

ljleGg lgb]�{lzsfx¿, Dofg'cnx¿ cfbLsf]� th{'df, gofF k|ljlwsf]� 

sDKo'6/�fO{h]�zg tyf gofF a}�+lsË ;ˆ6j]�o/�sf]� k|of]�u nufotsf 

sfo{sf]� yfngL u/�]�sf]� kfO{G5 .

jt{dfg ca:�yfM

dfyL pNn]�v ul/�Pem}�+ o; a}�+sn]� cfˆgf]� nfdf]� O{ltxf;df ljleGg 

cf/�f]�x cj/�f]�x kf/� ub}�{ cfhsf]� cj:�yfdf cfO{k'u]�sf]� 5 . cfh g]�kfn 

a}�+s lnld6]�8 g]�kfnsf]� a}�+lsË O{08l:�6«hdf k|lt:�kwL{, cTofw'lgs 

k|ljlwd}�qL, k|efjsf/�L sd{rf/�L ju{ ePsf]�, b]�ze/� zfvf ;~hfn 

ePsf]� Ps z;Qm a}�+ssf]� ?kdf /�x]�sf]� 5 . xfn a}�+ssf ! k|wfg 

sfof{no, & j6f k|fb]�lzs sfof{no, @!# zfvf sfof{no, $^ 

PS:�6]�G;g sfp06/�, !$& Pl6d a'y /�x]�sf 5g eg]� @$() k|lt:�kwL{ 

sd{rf/�Lx¿ a}�+ssf]� pGgogsf nflu sfo{zLn /�x]�sf 5g kl/�0ffd:�j?k 

a}�+ssf]� lgIf]�k !&)=($ ca{, shf{ nufgL !^) ca{, gfkmf # ca{ 

eGbf a9L -cf=j= @)&&÷&*_ sfod /�fVg ;kmn ePsf]� 5 . 

a}�+sn]� cfw'lgs k|ljlwnfO{ cKfgfpb}� ;]�km l8kf]�lh6 ns/�, df]�afO{n 

a}�+lsË, Pl6Pd sf8{, qm]�l86 sf8{, DMS k|lalw af6 l56f]� shf{sf]� 

:�jLs[lt, POS, QR Code af6 e'QmfgL, O06/�g]�6 a}�lsË, cgnfO{g 

Psfp06 cf]�klgË, cgnfO{g l8Dof6, gful/�s Pk af6 vftf vf]�Ng]�, 

a}�+ssf]� cfˆg}� df]�afO{n Pk, cgnfO{g s]�jfO{;L, a}�+ssf]� cfˆg}� NBL 

Remit h:�tf cTofw'lgs k|ljlwd}�qL k|8S6 tyf ;]�jfx¿ ahf/�df 

NofP/� cfkm'nfO{ cAan ;flat ul/�/�x]�sf]� 5 .

casf]� af6f]�M

jt{dfgdf a}�+sn]� cToGt}� k|lt:�kwL{ ?kdf ;]�jf k|jfx ul/�/�x]�sf]�, 

cfw'lgs k|ljlwnfO{ c+lusf/� ub}�{ cfO{/�x]�sf]� ePtfklg ljZjdf 

csNklgo ?kdf cToGt}� lta| ultdf k|ljlwsf]� kl/�jt{g e}�/�x]�sf]� 

/� u|fxsx¿sf]� rfxgf tyf cfsf+Iff ;d]�t a9\b}� uO{/�xsf 5g\ . 

o; ;Gbe{df cToGt}� Robust sf]�/� a}�+lsË l;:�6d dfkm{t a}�+ssf 

s[ofsnfkx¿ l8lh6fO{h]�zg ub}�{ a}�+såf/�f k|bfg ul/�g]� ;]�jfx¿nfO{ 

cem a9L u|fxsd'vL Joj;flos, lbuf]�, g}�lts tyf pQ/�bfoLk"0f{ 

tj/�n]� ;+rfng ug]�{ tyf ljQLo If]�qdf pTkGg r'gf}�tLx¿sf]� ;fdgf 

ub}�{ cufl8 a9\g'kg]�{ lhDd]�jf/�L o; a}�+ssf]� /�x]�sf]� 5 . g]�kfnsf]� gfd, 

zfg tyf uf}�/�a hf]�l8Psf]� o; a}�}�+snfO ;Dk"0f{ ;/�f]�sf/�jfnfx¿ 

k|ltsf]� lhDd]�jf/�L k'/�f ub}�{ b]�zsf]� klxnf]� a}�+ssf]� ?kdf dfq geP/� 

;j}�sf]� /�f]�hfO{sf] klxnf] a}+s agfpg xfdL ;a} nflu k/f}+ . a}+ssf] 

*%cf} aif{ k|j]zsf] o; ;'vb cj;/df ;Dk"0f{ dxfg'efjx? d]/f] 

xflb{s d+undo z'esfdgf .
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sf7df8f}�+ . …�cfˆgf]� y}�nL alnof]�;Fu afFw]�/� /�fv]� s;}�nfO{ bf]�if 

lbg'kb}�{g,Ú� a'9fkfsfn]� ljgfcy{ eg]�sf xf]�Ogg\ . ;DklQsf]� ;'/�Iffk|lt 

lhDd]�jf/�L x'g l;sfPsf]� egfO xf]�, of]� . cfdgful/�ssf]� k}�;f ;'/�lIft 

u5'{ eg]�/� bfloTj lnPsf a}�ª\s tyf ljQLo ;+:�yfn]� klg cfˆgf]� 

y}�nL alnof]�;Fu s:�g'k¥of]� . y}�nL sl;Psf]� t lyof]� lg t/� rf]�/�n]� 

s;/�L k}�;f rf]�¥of]� s;/�L eGg]� u}�/�lhDd]�jf/�L hjfkm a}�ª\s/�af6}� cfPsf]� 

;'xfpFb}�g . cem o;f]� klg eG5g\, …�cfw'lgs k|ljlw k|of]�u, ;'/�Iffsf 

pkfo ckgfP/� 9f]�sfdf alnof]�;Fu ;fFrf]� nufP klg rf]�/� g}� k:�b}�g 

eg]�/� Uof/�]�G6L lng ;lsFb}�g lg . rf]�/�sf]� t :�jefj}� xf]�, ;'/�Iff 3]�/�f 

tf]�8\g]� . xfdLn]� rf}�aL;}� 306f s8f lgu/�fgL /�fv]�sf 5f}�+ .Ú� 

cfd;j{;fwf/�0fn]� vfOgvfO{ hf]�xf]� u/�]�/� a}�ª\sdf art u/�]�sf 

5g\ . en}� s;}�sf]� w]�/�}� xf]�nf jf s;}�sf]� yf]�/�}� . hlt eP klg k}�;fsf]� 

;'/�Iffsf]� Uof/�]�G6L lnG5' eg]�/� cfPkl5 lgIf]�kstf{nfO{ a}�ª\sn]� 9'Ss 

x'g]� jftfj/�0f to ug'{ pgLx¿sf]� lhDd]�jf/�L xf]� . s8fO u/�]� xØfs/� 

;Nanfpg sd x'g ;S5 .

rf]�/�L /� 7uL a}�ª\s /� o;sf]� k|0ffnLdf dfq}� ePsf]� 5}�g . unt lgot 

ePsf JolQmn]� /�sd g}� gePsf]� vftfsf]� afpG; r]�s lbFbf w]�/�}�n]� 

;f:�tL /� tgfj v]�Kg'k/�]�sf]� 5 . k}�;f gePsf]� vftfsf]� r]�s lbP/� 7Ug]� 

k|j[lQ -r]�s afpG;_ a9]�sfn]� ;du|df a}�ª\lsª s;'/�sf ph'/�L tyf 

d'2f a9]�sf]� k|x/�L k|wfg sfof{non]� atfPsf]� 5 . r]�s sf6]�/� lbg]� 

JolQmn]� n]�lvPcg';f/�sf]� gub a}�ª\s vftfdf e'QmfgL of]�Uo /�sd 

gePdf r]�s afpG; x'G5 . 

e'QmfgLsf lglDt lbPsf]� r]�s a}�ª\saf6 e'Qmfg x'g g;sL lkmtf{ 

x'g' eg]�sf]� …�r]�s afpG;Ú� x'g' xf]� . k|foMn]� o:�tf]� r]�s lgotjz lbFbf 

ck/�fwsf]� efu]�bf/�L aGg'k/�]�sf]� 5 . ;fy}� a}�ª\s vftfjfnfn]� r]�sdf 

n]�lvPsf]� ldlt, cª\s, Joxf]�/�fnufotdf km/�s k/�]�df klg r]�s afpG; 

ePsf]� 7x5{ . o;}�n]� o:�tf s'/�fdf Wofg lbg h?/�L 5 . r]�s sf6\bf 

w]�/�}� ;hu x'g'k5{ . olb r]�s afpG; eP r]�s sf6\g]� jf r]�s hf/�L 

ug]�{ JolQmn]� g]�kfndf k|rlnt sfg'gcg';f/� ;hfo ef]�Ug'k5{ . ;'?df 

r]�s afpG; ePsf]� Ps ;ftfleq a}�ª\snfO{ va/� u/�]�/� r]�sjfxsn]� 

r]�s hf/�L ug]�{nfO{ sfnf]� ;"rLdf ;d]�t /�fVg kfpF5 . o;/�L sfnf]� 

;"rLdf ePkl5 gx6]�;Dd ;f]� JolQmn]� a}�ª\sdf vftf vf]�Ng, C0f lng 

kfpFb}�g . ;fy}� ;/�sf/�L ;]�jf–;'ljwfaf6 klg jl~rt x'g'k5{ .

o;;Fu}� ljz]�ifu/�]�/� n]�gb]�g, 7uL, hfn;fhL km:�6fPsf]� /� clxn]� 

cgnfOg sf/�f]�af/�sf]� ;d]�t b'?kof]�u ug]�{ a9]�sfn]� kl5Nnf tLg 

cfly{s jif{df o;sf]� ;ª\Vof a9]�sf]� 5 . 

k|x/�L k|wfg sfof{nosf cg';f/� cfly{s jif{ @)&#÷)&$ df 

(# j6f a}�ª\lsª s;'/�sf ph'/�L k/�]�sf lyP . o;dWo]� &# hgf 

cleo'QmnfO{ k|x/�Ln]� kqmfp u¥of]� . o;kl5sf jif{df o:�tf]� ph'/�Lsf]� 

;ª\Vof qmdzM a9\b}� uPsf]� 5 . cfj @)&$÷&% df a9]�/� o:�tf]� 

;ª\Vof ;ft ;o &^ k'Uof]� . o;dWo]� tLg ;o !% hgf cleo'QmnfO{ 

kqmfp;d]�t u/�]�sf]� atfPsf]� 5 . cem}� o;kl5sf jif{df a}�ª\lsª s;'/� 

ck/�fw ug]�{ xhf/� dfly k'Ug yfNof]� . cfj @)&%÷&^ df a}�ª\lsª 

s;'/� ug]�{sf]� ;ª\Vof tLg xhf/� Ps ;o ^& k'u]�sf]� 5 . o;dWo]� 

b'O{ xhf/� gf}� ;o %& hgf cleo'QmnfO{ kqmfp u/�L sf/�afxL cl3 

a9fPsf]� lyof]� . kl5Nnf]� kfFr jif{df ;a}�eGbf a9L o;}� cfjdf a9L 

kqmfp u/�]�sf]� 5 . cfj @)&^÷&& df a}�ª\lsª s;'/� ug]�{ tLg xhf/� 

tLg ;o gf}�dWo]� k|x/�Ln]� rf/� ;o #^ nfO{ kqmfp;d]�t u/�]�sf]� atfPsf]� 

5 . ut cfjdf eg]� o:�tf]� ;ª\Vof yf]�/�}� 36\g uPsf]� 5 . ut cf=j=e/� 

b'O{ xhf/� tLg ;o &^ k'u]�sf]� 5 . o;dWo]� Ps ;o *$ hgfnfO{ dfq}� 

kqmfp u/�]�sf]� 5 . 

a}�ª\lsª s;'/� tyf ;hfo P]�g -klxnf]� ;+zf]�wg_ @)&# n]� cglws[t 

¿kdf shf{ lng jf lbg gx'g]�, cglws[t ¿kdf vftf vf]�Ng jf /�sd 

e'QmfgL dfu ug{ gx'g]�, ljB'tLo dfWodsf]� b'?kof]�u jf cglws[t 

k|of]�u u/�L e'QmfgL lng jf lbg gx'g]�, shf{sf]� b'?kof]�u ug{ gx'g]�,  

a}�ª\lsª ;|f]�t–;fwg /� ;DklQsf]� b'?kof]�u ug{ gx'g]� nufot Joj:�yf 

u/�]�sf]� 5 . pQm P]�gn]� of]� Joj:�yfljk/�Lt sfo{ ug]�{nfO{ a}�ª\lsª s;'/� 

eg]�/� pNn]�v u/�]�sf]� 5 . 

a}�ª\lsª s;'/� /�f]�Sg k|ljlwdf 
nufgL

ddtf yfkf
kqsf/�
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k}�;f gePsf]� vftfsf]� r]�s lbP/� 7Ug]� k|j[lQ -r]�s afpG;_ a9]�sfn]� 

a}�ª\lsª s;'/�sf ph'/�L tyf d'2f a9]�sf]� xf]� . cem k|x/�L k|wfg 

sfof{non]� o;df Jofkf/� Joj;fo, hUufsf]� sf/�f]�af/� ug]�{b]�lv 

;a}�vfn]� If]�qaf6 r]�s afpG; ePsf]� atfpF5 . clxn]� emg\ OG6/�g]�6 

tyf cgnfOgaf6 x'g]� sf/�f]�af/�df klg a}�ª\lsª s;'/� kg]�{ u/�]�sf 5g\ . 

o:�tf]� ck/�fw a9\g'sf sf/�0f k|ljlw b'?kof]�u u/�]�/� l56f]� nfe lng]� 

dfgl;stf ePsfn]� klg xf]� . o:�tf]� sfd ;fd"lxs ¿kdf kl/�rflnt 

eP/� ul/�Psf]� k|x/�L sfof{nosf]� egfO 5 .

;fy}� lj1fg k|ljlwsf]� a9\bf]� k|of]�u x'g' /� clwsf+z cj:�yfdf JolQm 

ck|ToIf ;+nUg x'g]� u/�]�sf]� cWoogn]� b]�vfPsf]� 5 . a}�ª\lsª s;'/�sf 

7'N7"nf g]�6jls{ª /�x]�sf hl6n cg';Gwfgsf]� sfd s]�Gb|Lo cg';Gwfg 

Jo'/�f]� -;LcfO{aL_n]� x]�b}�{ cfPsf]� 5 . h3Go ck/�fw, nfdf]� ;do;Dd 

kQf nufpg g;s]�sf ph'/�L x]�b}�{ cfPsf]� ;LcfO{aLn]� ut sflQsdf 

dfq}� a}�ª\lsª s;'/�sf cfwf bh{g s]�;df ;+nUgnfO{ kqmfp u/�]�sf]� 

lyof]� .

JolQmdf l56f]� wgL x'g]� clenfiff, unt b]�vfl;sL, dxTjfsfª\Iff, 

a9\bf]� ;x/�Ls/�0fnufotn]� klg o:�tf ck/�fw a9\b}� uPsf]� b]�lvG5 . 

a}�ª\s sd{rf/�Lsf]� ldn]�dtf]�df ;d]�t ePsf 5g\ . oBlk, clwsf+znfO{ 

k|x/�Ln]� sf/�afxLsf]� bfo/�fdf NofO;s]�sf]� 5 . 

t/�, cem}� o:�tfvfn]� ck/�fw /�f]�Sg a}�ª\s tyf ljQLo ;+:�yfn]� 

cTofw'lgs k|0ffnLsf k|ljlw k|of]�u ug{ h?/�L 5 . k'/�fgf k|ljlw 

k|of]�udf w]�/�}� xØfs x'g]� ;Defjgf ePsfn]� gofF k|ljlwdf nufgL 

a9fpg sGh':�ofOF ug{‘ePg . a}�ª\s :�jod\n]� nufgL a9fP/� k|ljlw 

k|of]�u /� ;'/�Iffdf yk ;ts{tf ckgfpg h?/�L 5 . 

cfw'lgs a}�ª\lsª k|0ffnL leœofpg k|ljlwdf nufgL a9fpg g]�kfn 

/�fi6« a}�ª\sn]� klg hf]�8 lbFb}� cfPsf]� 5 . o;}�aLr ;fpg klxnf]� 

;ftf klg /�fi6« a}�ª\s;Fu}� !% j6f jfl0fHo a}�ª\snfO{ km]�s Od]�n, 

Dof;]�Ghdfkm{t x\ofs ug]�{ ;Sg] r]�tfjgL cfPsf]� lyof]� . o;af/�]� 

s]�Gb|Lo a}�ª\sn]� l;i6d ;'/�lIft ePsfn]� g8/�fpg 9f8; lbof]� . /�fi6«  

a}�ª\ssf cg';f/� qf; km}�nfpgdfq}� wDsL cfPsfn]� ;a}� l;i6d hfFr 

ubf{ ;fdfGo /�x]�sf]� lyof]� . o;nuQ}� ;fOa/� Jo'/�f]�nfO{ cg';Gwfgsf 

nflu k7fPsf]� /� clxn]�;Dd r'/�f]� kQf nufPsf]� 5}�g . kl5Nnf]� ;do 

a}�ª\lsª k|0ffnLdfly wDsL cfpg yfn]�sfn]� yk ;hutf, ;'/�Iffdf 

s8fO, cg'udg /� cem}� k|ljlwdf nufgL a9fpg cfjZos ePsf]� 

s]�Gb|Lo a}�ª\sn]� cf}�+NofPsf]� 5 . 

otf, a}�ª\s/�x¿ klg s]�Gb|Lo a}�ª\sn]� eg]� cg';f/� nufgL a9fPsf]� 

bfaL u5{g\ . cem k|ljlw nufgL tyf ;'/�Iffsf]� s8fOdf x/�]�s  

a}�ª\sn]� k|To]�s jif{ cfO{6Lsf]� cl86 ug{'kg]�{ Joj:�yf 5 . cl86 

OGkm/�d]�;g clkm;/� /�fVg}�kg]�{ Joj:�yf 5 . cfdhgtfsf]� k}�;f 

/�flvPsf]� a}�ª\sdf rf]�/�n]� P6ØfS6 ug]�{ k|of; ul/�/�xG5g\ . o;}�n]�  

a}�ª\sn]� ;'/�Iff /� nufgL t a9fpg}�k¥of]� .
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ljifok|j]�z

;'zf;g x/�]�s If]�qdf plQs}� cfjZos /� ckl/�xfo{ ljifo xf]� . kl5Nnf]� 

;dodf h'g;'s}� If]�qsf]� ;kmntf /� lbuf]�kgsf nflu ;'zf;gsf]� 

cj:�yf ;'b[9 x'g' clt cfjZos dflgG5 . a}�ª\lsª If]�qh:�tf]� 

;+j]�bgzLn /� Ps–csf{ k|ltsf]� cfk;L ljZjf; /� ;b\efjdf cfwfl/�t 

If]�qsf]� ;kmntf /� k|efjsfl/�tfsf nflu Jofj;flos OdfGbf/�L, 

g}�ltstf /� ;'zf;gsf]� ljifonfO{ lgs}� k|fyldstfdf /�flvPsf]� x'G5 . 

o; If]�qdf ;/�f]�sf/�jfnf 7"nf]� ;ª\Vofdf /�xg]� t/� lg0f{o, clwsf/� 

/� ;~rfngsf]� clVtof/�L eg]� ;Lldt JolQm jf ;d"xdf s]�lGb|t 

x'g]� ePsfn]� cNk;ª\Vossf]� lxt sfod ug{ /� k|efju|fxL kIfaf6 

c;Lldt nfe lng ;Sg]� cj:�yfnfO{ nufd nufpg ;+:�yfut 

;'zf;g sfod u/�fpg]� ljifo ;DalGwt lgsfosf nflu r'gf}�tLk"0f{ 

dflgG5 . ;+:�yfut ;'zf;gsf]� ;}�4flGts w/�ftn Joj:�yfkgsf]� k"0f{ 

kf/�blz{tf, OdfGbf/�L, hjfkmb]�lxtfdf l6s]�sf]� x'G5 . o;sf cltl/�Qm 

nufgLstf{sf]� lxt /� ;fj{hlgs ;/�f]�sf/�sf ljifo klg uDeL/� ¿kdf 

ufFl;Psf]� x'G5 . ;'zf;gsf]� ljifodf ljleGg ljåfg\ tyf cGt/�f{li6«o 

lgsfon]� cfˆgf ljrf/� tyf kl/�efiff lbPsf 5g\ . Jof/�]�6 -@))@_ 

sf cg';f/� Pp6f ;ª\u7gsf]� ;+:�yfut /� cGo ;+/�rgf, ;+:�s[lt, 

gLlt, /�0fgLlt tyf sfo{lbzfnfO{ ljleGg ;/�f]�sf/�jfnfaLr 

s;/�L Jojl:�yt ug{ ;lsG5 egL lgwf{/�0f u/�]�sf]� k|lqmof g}� 

;+:�yfut ;'zf;g xf]� . 1 o;sf cltl/�Qm ljQLo If]�qsf lgodsLo 

tyf ;'k/�Lj]�IfsLo lgsfon]� klg ;+:�yfut ;'zf;gsf ;DaGwdf 

cfˆgf wf/�0ff /� dfu{bz{g hf/�L ul/�/�x]�s}� 5g\ . o; ljifodf cfly{s 

ljsf; tyf ;dGjo ;ª\u7g (Organization for Economic 

Co-operation and Development-OECD)n]� ;do–;dodf 

ljleGg d'n'ssf]� cj:�yfnfO{ ;d]�6L cWoog cg';Gwfg ug'{sf 

;fy}� ;'zf;gsf l;4fGt ;d]�t k|:�t't u/�]�sf]� b]�lvG5 . pQm ;+:�yfsf 

cg';f/� c;n ;'zf;g cEof;n]� bL3{sfnLg nufgL, ljQLo l:�y/�tf 

1	 Corporate governance as process to encompass how an organization 
is managed, its corporate and other structures, its culture, its policies 
and strategies and ways in which it deals with its various stakeholders.
(Barrett, 2002)

/� Jofj;flos cv08tf clej[l4 ug{ cfjZos ljZjf;, kf/�blz{tf 

/� pQ/�bfloTjsf]� jftfj/�0f l;h{gf ug{ d2t u5{ . o;af6 ;[b[9 /� 

;dfj]�zL ;dfh lgdf{0fdf ;d]�t ;xof]�u k'U5 . 

g]�kfnsf]� ;Gbe{df /�fhgLlts /� k|zf;lgs If]�qdf ;'zf;gsf]� cj:�yf 

sdhf]�/� /�x]�sfn]� b]�z cl3 a9\g g;s]�sf]�, b]�zaf6 hgzlQm knfog 

ePsf]� nufotsf l6Kk0fL ;'lgg]� u/�]�s}� 5 . ljutdf e|i6frf/� /� 

cfly{s clgoldtfsf cltl/�Qm clwsf/�k|fKt lgsfoaf6 x'g]� gLltut 

e|i6frf/�nfO{ sdhf]�/� ;'zf;gsf]� s8Lsf ¿kdf ;j{;fwf/�0fsf]� a'emfO 

/�xg]� u/�]�sf]�df cfhsn hgtfn]� kfpg'kg{]� ;]�jf–;'ljwfsf]� u'0f:�t/�, 

;"rgfsf]� xs, ;fj{hlgs lg0f{osf]� hfgsf/�L nufotsf ljifo klg 

hf]�l8g]� u/�]�sf 5g\ . /�fhgLlts /� k|zf;lgs If]�qsf]� ;'zf;g ;'wf/� 

ug{ ;+j}�wflgs /� /�fhgLlts tj/�af6}� k|of; x'g' cfjZos xf]�nf 

t/� gfkmfd"ns If]�qdf ;'zf;g sfod ug{ j}�1flgs ljlw /� k4lt 

kfngf ckl/�xfo{ x'G5 . cem k"0f{tM hgtfsf ljZjf;df l6s]�sf]� 

a}�ª\lsª If]�qdf ;+:�yfut ;'zf;gsf]� k|efjsfl/�tf ;f]�sf]� cEof;df 

lge{/� x'G5 . a}�ª\lsª If]�q lgofdsLo lgsfoaf6}� clws lgolGqt /� 

lgb{]�lzt k|s[ltsf]� x'g]� ePsfn]� s]�Gb|Lo a}�ª\saf6 hf/�L ul/�Psf gLlt 

lgb{]�zgsf]� k|efj g}� ;du| ljQLo k|0ffnLsf]� ;'zf;g k|efjsfl/�tfdf 

hf]�l8Psf]� b]�lvG5 . ;j{;fwf/�0fsf]� k"0f{ ljZjf;df rNg'kg{]� If]�q 

ePsfn]� a}�ª\lsª If]�qsf]� ;'zf;gnfO{ r':�t /�fVg kf/�blz{tf, 

hjfkmb]�lxtf, oyfy{tf nufotsf ljifodf s]�Gb|Lo a}�ª\sn]� a9L g}� 

rf;f]� lbg]� u/�]�sf]� b]�lvG5 . k|:�t't k[i7e"lddf ;+:�yfut ;'zf;gsf 

s]�xL ;}�4flGts kIf /� g]�kfnsf]� a}�ª\lsª If]�qdf ljBdfg gLltut 

Joj:�yfdf ltgsf]� k|efj Pjd\ Jofjxfl/�s kIfnfO{ ;+If]�kdf s]�nfpg]� 

k|of; o; n]�vdf ul/�Psf]� 5 . 

;+:�yfut ;'zf;gsf]� ;}�4flGts cfwf/�

;+:�yfut ;'zf;gsf ;DaGwdf ljleGg d'n'sdf ;+:�yfut /� k|fl1s 

txdf cWoog /� cg';Gwfg x'g'sf ;fy}� ljleGg l;4fGt;d]�t 

k|ltkfbg ePsf 5g\ . ljQLo If]�qdf ;+:�yfut ;'zf;gsf]� rrf{ ubf{ 

a}�ª\lsª If]�qdf ;+:�yfut ;'zf;g 
;}�4flGts Pjd\ Jofjxfl/�s kIf

/�fhgljqmd yfkf
lgb]{zs

g]kfn /fi6« a}+s
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;g\ !((! df a]�nfotdf Pl8«g Sof8a/�L (Adrian Cadbury) sf]� 

;+of]�hsTjdf ul7t ;ldlt /� To;sf]� k|ltj]�bg lgs}� rlr{t dflgG5 . 

pQm ;ldltn]� ljQLo ;+:�yfdf ;'zf;g sfod ug{, kfngf ug{kg{]� 

cfrf/�;+lxtf tyf c;n cEof;nfO{ ;~rfns tyf u}�/�;~rfnssf]� 

e"ldsf, pgLx¿sf]� kfl/�>lds lgwf{/�0f tyf ;+:�yfsf]� ljQLo k|ltj]�bg 

tyf lgoGq0f;Fu ;DalGwt d'2fdf s]�lGb|t u/�L b]�xfosf k|d'v ;'emfj 

k|bfg u/�]�sf]� lyof]� . 

n	 ;~rfns ;ldltsf ;b:�osf]� kbfjlw ;fwf/�0f;efaf6 kfl/�t 

u/�]�sf cj:�yfdf afx]�s tLg jif{eGbf a9L ug'{ gx'g]� .

n	 u}�/�sfo{sf/�L ;~rfnssf]� ax'dt /�x]�sf]� ;]�jf–;'ljwf ;ldltn]� 

sfo{sf/�Lsf]� kfl/�>lds /� ;'ljwf lgwf{/�0f ug'{kg{]� .

n	 sDkgLsf]� cfGtl/�s k|ltj]�bg, jf;nft n]�vfk/�LIfsaf6 

k|dfl0ft u/�L hfgsf/�L u/�fpg'kg{]� .

n	 n]�vfk/�LIf0f z'Ns ;fj{hlgs ug'{kg{]� /� n]�vfk/�LIfssf]� km]�/�abn 

cfjZos kg{]� .

n	 n]�vfk/�LIfs;Fu k]�;fut tyf j:�t'ut ;DaGwsf]� ;'lglZrttf 

ug{]� .

n	 Jofj;flos lg/�Gt/�tfsf]� ;DaGwdf lgoldt k|ltj]�bgdf pNn]�v 

ug'{kg{]� .

ljQLo If]�qdf sfod ug'{kg{]� ;'zf;gsf ;DaGwdf OECD n]� 

k|ydk6s ;g\ !((( df hf/�L u/�L ;g\ @))$ df kl/�dfh{g u/�]�sf 

l;4fGtnfO{ klg o; If]�qdf ljz]�if dxTjsf ¿kdf lnOG5 . pQm 

;+:�yfn]� ;+:�yfut ;'zf;gsf]� ljifonfO{ b]�xfosf k|d'v 5 efudf 

afF8]�sf]� 5 . o;nfO{ g}� OECD Principles sf ¿kdf lng]� ul/�Psf]� 

5 .

n	 ;+:�yfut ;'zf;gsf]� k|efjsf/�L ;+/�rgf ;'lglZrt ug{]� -Ensuring 

the basis for an effective corporate Governance 

Framework)

n	 ;]�o/�wgL tyf d'Vo :�jfldTj sfo{sf cfwf/�e"t clwsf/�x¿ 

-Basic rights of shareholders and key ownership 

functions)

n	 ;]�o/�wgLsf]� plrt Jojxf/� (Equitable treatment of 

shareholders)

n	 ;+:�yfut ;'zf;gdf ;/�f]�sf/�jfnfsf]� e"ldsf -Role of 

stakeholders in corporate governance)

n	 ;fj{hlgs /� kf/�blz{tf -Disclosure and transparency)

n	 ;~rfns ;ldltsf lhDd]�jf/�L -The responsibilities of 

the board)

o;sf cltl/�Qm jf;]�n sld6Lnufotsf cGt/�f{li6«o ;'k/�Lj]�IfsLo 

lgsfon]� ;d]�t plNnlvt l;4fGt /� xfn;Ddsf]� cg'ejsf 

cfwf/�df ;+:�yfut ;'zf;gaf/�]� ljleGg k|sf/�sf dfu{bz{g 

;fj{hlgs u/�]�sf]� b]�lvG5 . ;a}� ;+/�rgfn]� d"ntM a}�ª\lsª If]�qdf 

ljZj;gLotf clej[l4 ug{sf nflu clwsf/� k|fKt lgsfonfO{ 

;d]�t cfTdfg'zf;gdf /�fVg]� k|oTg u/�]�sf]� b]�lvG5 . g]�kfnsf]� 

;Gbe{df ljZn]�if0f ubf{ ljQLo If]�qsf]� ;+:�yfut ;'zf;gdf gLltut 

Joj:�yfsf k|efj ;DaGwdf ul/�Psf]� cWoog -l;Ub]�n /� sf]�O/�fnf, 

@)!%_ k|ltj]�bgdf ;+:�yfut ;'zf;gsf cfwf/�e"t l;4fGt ;d]�tsf 

cfwf/�df kf/�blz{tf, cGt/�lge{/�tf, pQ/�bfloTj, :�jR5tf, ;fdflhs 

;ts{tf, lhDd]�jf/�Lkg nufotsf k|d'v tTj klxrfg u/�L gLltut 

Joj:�yfdf k/�]�sf]� k|efjsf]� ljZn]�if0f u/�]�sf]� b]�lvG5 . 

a}�ª\lsª If]�qsf]� ;+:�yfut ;'zf;gdf ;d]�l6g]� ljifosf ;DaGwdf 

Ps}�vfn]� cEof; Pjd\ dt eg]� kfOFb}�g . b]�zdf ljBdfg /�fHo 

Joj:�yf, ;/�f]�sf/�jfnfsf]� z}�lIfs tyf Jofj;flos :�t/�,  

;ª\u7gfTds ;+:�s[lt, lgodgsf/�L lgsfosf]� e"ldsf Pjd\ 

;lqmotf, cg'udg k|0ffnL nufotsf kIfsf]� cfwf/�df dfq of]� 

lgSof}�{n ug{ ;lsG5 . o; ;DaGwdf ljleGg b]�zdf k[ys cfofd 

;d]�6]�/� cWoog tyf cg';Gwfg eO/�x]�sf 5g\ . Musasike (2005) 

cfˆgf]� cWoogdf cfGtl/�s lgoGq0f k|0ffnL, hf]�lvd Joj:�yfkg, 

n]�vfk/�LIfssf]� :�jfoQtf, d'Vo l8:�sf]�nh/� tyf cfGtl/�s 

n]�vfk/�LIf0fsf]� Ifdtf nufotsf tTjnfO{ ;'zf;gsf]� k|d'v kIf 

dfg]�sf 5g\ . (Highlighted some key issues in banking 

sector regarding corporate governance like internal 

controlling process, risk management, auditor's 

independence, material disclosures and internal audit 

competence)

a}�ª\lsª If]�qsf]� ;'zf;gsf nflu ljBdfg gLltut 
Joj:�yf

a}�ª\s tyf ljQLo ;+:�yf ;DaGwL PsLs[t P]�g sfof{Gjogdf 

gcfpGh]�n;Dd ;+:�yfut ;'zf;gsf]� ljifo cnUu}� rrf{df /�x]�sf]� 

b]�lvFb}�g . ;DalGwt P]�gdf kl/�eflift ul/�Psf sfd, st{Jo /� 

clwsf/�sf ljifo tyf s]�xL cfrf/�;+lxtf kfngfsf ljifodfq 

o;cGtu{t ;dfj]�z x'g]� u/�]�sf]� kfOG5 . ;/�sf/�L nufgLsf a}�ª\s tyf 

lghL If]�qsf a}�ª\sdf ;d]�t ;+nUg kIfsf]� nfk/�afxL /� u}�/�lhDd]�jf/�Lkg 

;d]�tsf sf/�0f ljleGg vfn]� ;d:�of b]�lvg yfn]�kl5 g]�kfn /�fi6«« 

a}�ª\sn]� klxnf]�k6s ljqmd ;+jt\ @)%* ;fpg ! ut]�b]�lv nfu" 

x'g]�u/�L jfl0fHo a}�ª\sn]� kfngf ug'{kg{]� ;+:�yfut ;'zf;g ;+:�yfut 

;DaGwL Joj:�yf -lgb{]�zg g+ ^_ hf/�L u/�]�sf]� lyof]� . tTkZrft\ ljQLo 
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k|0ffnLdf b]�lvPsf unt cEof; /� ;d:�ofnfO{ ;d]�t ;Daf]�wg 

ub{}� pQm lgb{]�zgdf ;do ;fk]�If kl/�dfh{g ub{}� cfPsf]� 5 . pQm 

lgb{]�zgdf ljQLo ;+:�yf ;~rfng /� ;'zf;g sfod ug{]� ljifo;Fu 

;DalGwt clwsf+z ljifo ;dfj]�z ePsf]� b]�lvG5 . pQm lgb{]�zgdf 

;dfj]�z ePsf ljifoj:�t' ljZn]�if0f ubf{ dfly plNnlvt ;}�4flGts 

cfwf/�nfO{ w]�/�}� xb;Dd cg'z/�0f ug{]� k|of; ePsf]� b]�lvG5 . t/�, 

sfof{Gjog /� k|efjsfl/�tf Pjd\ kl/�0ffd eg]� ck]�Iff cg'¿k k|fKt x'g 

;s]�sf]� b]�lvFb}�g . g]�kfn /�fi6« a}�ª\sn]� kl5Nnf]� k6s kl/�dfh{g ;lxt 

sfof{Gjogdf NofPsf]� ;+:�yfut ;'zf;g ;DaGwL lgb{]�zgdf b]�xfosf 

k|d'v Joj:�yf ul/�Psf]� 5 .

n	 Go"gtd :�jLsf/�of]�Uo cfr/�0f sfod ug'{kg]�{, a}�ª\sn]� hf/�L u/�]�sf]� 

jrga4tfkqdf x:�tfIf/� ug'{kg{]�, s'g}� JolQm ;~rfnsdf lgo'Qm 

ePkl5 sfo{ef/� ;DxfNg' eGbf klxn]� cfˆgf]� ;+:�yf;Fu ljQLo 

:�jfy{ eP–gePsf]� s'/�f ;~rfns ;ldltnfO{ lnlvt ¿kdf 

hfgsf/�L u/�fpg'kg]�{, 

n	 ;~rfnsn]� a}�ª\s jf ljQLo ;+:�yfsf]� Joj:�yfkgsf]� b}�lgs 

sfd–sf/�afxLdf x:�tIf]�k ug{ gx'g]� clwsf/� If]�q gf3L u/�]�sf]� 

sfd–sf/�afxL k|lt ;~rfns :�jod\ hjfkmb]�xL x'g'kg]�{, kbLo 

dof{bf sfod x'g]�u/�L lzi6 af]�nL, Jojxf/�, sfo{z}�nL /� cfr/�0f 

k|:�t't ug'{kg]�{{ . ;+:�yfsf]� sfo{ jftfj/�0f lau|g]�, 3[0ff, å]�if pTkGg 

x'g]� s'g}� klg lsl;dsf]� ultljlw ug'{÷u/�fpg' gx'g]� .

n	 ;~rfns k|ToIf jf ck|ToIf ¿kdf ;+:�yfsf]� lxtljk/�Lt x'g]� 

s'g}� klg lsl;dsf]� ultljlwdf ;+nUg x'g gx'g]�, ljQLo :�jfy{ 

/�x]�sf]� u|fxs;Fusf]� sf/�f]�af/�df k|ToIf jf ck|ToIf ¿kdf ;+nUg 

x'g' gx'g]�, ;~rfnssf]� s'g}� klg lsl;dn]� :�jfldTj, ;fe]�mbf/� 

jf hdfgtstf{ eO{ C0f lng]� jf lbg]� ljifodf ljQLo :�jfy{ 

ufFl;Psf]� 5 eg]� lgh ;~rfns kbdf axfn /�xg of]�Uo gdflgg]� . 

n	 ;~rfnssf]� Psf3/� kl/�jf/�sf ;b:�on]� lwtf]�kq Joj;foL 

-bnfn, ahf/� lgdf{tf cflb_ sf]� ¿kdf :�yflkt ;+ul7t 

;+:�yfsf]� bz k|ltzteGbf a9L :�jfldTj u|x0f u/�L lwtf]�kq 

sf/�f]�af/�df ;+nUg x'g gkfOg]�, ;~rfns jf ! k|ltzteGbf 

a9L ;]�o/� lnPsf ;]�o/�wgL jf lghsf]� kl/�jf/�sf]� :�jfldTjdf 

/�x]�sf]�÷ljQLo :�jfy{ /�x]�sf]� kmd{, sDkgL;Fu 3/� ef8f lnO{ 

sf/�f]�]�jf/� ug{ gkfOg]� .

n	 PseGbf a9L Ohfhtkq k|fKt ;+:�yfsf]� ;~rfns, ;Nnfxsf/� 

jf sfo{sf/�L clwsf/� k|of]�u ug]�{ cGo s'g}� kbdf /�xg gkfOg]� .

n	 ;~rfnsn]� u|fxssf]� hldg tyf hfo h]�yf;DaGwL sf/�f]�af/�df 

k|zf;s jf ;+/�Ifssf]� x}�l;otn]� ;+nUg x'g' gx'g]�, kb /� gfd b'?kof]�u 

u/�L s'g}� klg lsl;dsf]� JolQmut kmfObf x'g]� lqmofsnfkdf 

;+nUg x'g gkfOg]�, ;fdfgsf]� vl/�b laqmL ubf{ ;]�o/� nufot 

cGo k|Tofe"ltsf]� sf/�f]�af/�df k|fyldstf kfpg jf lbgsf nflu 

kbsf]� pkof]�u ug{ gkfOg]�, ;'g, rfFbL, ljb]�zL ljlgdo /� ljb]�zL 

;'/�If0fkqsf]� ;§fk§f ubf{ kbLo k|efj kfg{ gkfOg]� . 

n	 ;+:�yfsf]� n]�vf ;DaGwL clen]�v /� k|ltj]�bg k"0f{ Pjd\ b'?:�t 

¿kdf /�fv]�sf]� x'g'kg{]� . ;~rfnsn]� Ohfhtkq k|fKt ;+:�yfsf]� 

cflwsfl/�s n]�vf ;DaGwL clen]�v /� sfuhftdf JolQmut 

¿kdf yk36 ug{ gkfOg]� .

n	 ;~rfnsn]� u|fxssf]� ;"rgf /� sf/�f]�af/�sf]� uf]�kgLotf sfod 

/�fVg'kg]�{, ;"rgf tyf clen]�v ljQLo :�jfy{sf nflu k|of]�u ug{ 

gkfOg]�, ;~rfnsn]� u|fxs ;Fusf]� ldqtf /� ;DaGwaf6 k|efljt 

geO{ lgikIf Pjd\ ;dfgtfsf cfwf/�df Jofj;flos Jojxf/� 

ug'{kg]�{, cfr/�0f ;DaGwL Joj:�yf :�jLsf/� u/�L tyf cfjZos 

b]�v]�df cfGtl/�s sfo{ k|0ffnLsf nflu yk cfr/�0f ;DaGwL 

Joj:�yf ;d]�t tof/� u/�L /�fi6« a}�ª\ssf]� a}�ª\s tyf ljQLo ;+:�yf 

lgodg ljefu /� ;DalGWft ;'k/�Lj]�If0f ljefunfO{ lnlvt 

¿kdf hfgsf/�L lbg'kg]�{ .

n	 ;~rfnsn]� ;'zf;g ;DaGwL lgb]�{zgdf tf]�lsPsf cfr/�0f 

kfngf u/�]� gu/�]�sf]� ljj/�0f jflif{s ¿kdf ljQLo ljj/�0fdf 

v'nfpg'kg]�{, ;~rfnsn]� pQm cfr/�0f kfngf gu/�]�df ;f]� kfngf 

gu/�]�sf]� ljj/�0f /� lghdfly ul/�Psf]� sf/�afxLsf]� ljj/�0f ;DalGwt 

;'k/�Lj]�If0f ljefudf k7fpg'kg]�{, ;~rfns ;ldltsf]� ;b:�o 

;ldltsf]� a}�7sdf lgoldt ¿kdf pkl:�ylt x'g'kg]�{, dgfl;a 

dflkmssf sf/�0f tyf k"j{ ;"rgf ljgf nuftf/� tLg k6s eGbf 

a9L ;ldltsf]� a}�7sdf cg'kl:�yt ePdf To:�tf]� ;~rfnssf]� kb 

:�jtM l/�Qm ePsf]� dflgg]�, PseGbf a9L JolQm Ohfhtkq k|fKt 

;+:�yfsf]� ;~rfns÷sfo{sf/�L k|d'v x'g gkfOg]� . 

n	 a}�ª\s tyf ljQLo ;+:�Yffdf Psf3/� kl/�jf/�, kmd{, sDkgL, ;ª\

ul7t ;+:�yf jf Pp6}� ;d"xsf]� sDkgLaf6 PseGbf a9L JolQm 

;~rfns jf sfo{sf/�L k|d'v kbdf dgf]�gog÷lgjf{rg÷lgo'Qm 

x'g g;Sg]� . 

n	 o; a}�ª\saf6 Ohfhtkq k|fKt a}�ª\s jf ljQLo ;+:�yfsf]� axfn 

jfnf sd{rf/�L a}�ª\s tyf ljQLo ;+:�yf ;DaGwL P]�g–@)&# 

sf]� bkmf !* sf]� pkbkmf -!_ sf]� v08 -`_ df ePsf]� Joj:�yf 

adf]�lhd cGo Ohfhtkq k|fKt a}�ª\s tyf ljQLo ;+:�yfsf]� 

;~rfns x'g gkfpg]�, s'g}� klg kmd{ tyf sDkgL sfnf]�;"rLdf 

k/�]�sf]� eP sfnf]�;"rLdf /�x]�sf]� cjlw /� sfnf]�;"rLaf6 x6]�sf]� 

tLg jif{;Dd To:�tf]� kmd{ tyf sDkgLsf]� tkm{af6 ;~rfns 

dgf]�gog÷lgo'lQmsf nflu of]�Uo gx'g]� .

n	 ;+:�yfks÷;+:�yfks ;d"xsf]� ;]�o/� wf/�0f u/�]�sf ;]�o/�wgLn]� 

;+:�yfks ;d"x afx]�s cGo ;d"xaf6 ;~rfnsdf pDd]�bjf/�L 
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lbg gkfpg]�, s'g}� a}�ª\s jf ljQLo ;+:�yfdf s'g}� JolQm jf lghsf]� 

k|ltlglw cfˆgf]� ljQLo :�jfy{ /�x]�sf]� kmd{÷ sDkgL÷;+:�yfsf 

tkm{af6 Ps}�k6s PseGbf a9L ;~rfns kbdf lgo'Qm÷dgf]�gog 

x'g;Sg]� 5}�gg\ .

n	 ;ª\3Lo ;+/�rgf adf]�lhdsf]� :�yfgLo, k|fb]�lzs jf ;ª\3Lo 

txsf]� kbflwsf/�Ldf lgjf{lrt JolQm o; a}�ª\saf6 Ohfhtkq 

k|fKt ;+:�yfdf ;~rfns /�xFbf ;+:�yfut ;'zf;gsf]� kIf sdhf]�/� 

x'g]� x'Fbf To:�tf kbflwsf/�Ln]� kbdf axfn /�x'Gh]�n a}�ª\s tyf 

ljQLo ;+:�yfsf]� ;~rfns ;ldltdf k|ltlglwTj ug{ gkfpg]� .

n	 &) jif{ gf3]�sf]� JolQm Ohfhtq k|fKt ;+:�yfsf]� ;~rfns kbdf 

lgo'Qm÷k'gM lgo'Qm tyf dgf]�gLt x'g of]�Uo gx'g]� .

n	 &$ jif{ gf3]�sf]� JolQm ;~rfns kbdf axfn /�xg g;Sg]� .

plNnlvt ljifosf cltl/�Qm cGo ljifo;d]�t ;f]� lgb{]�zgdf ;dfj]�z 

ul/�Psf]� 5 . sDkgL ;~rfng ;DaGwL ljifodf g]�kfnsf]� sDkgL 

P]�gdf ul/�Psf Joj:�yf sfof{Gjogsf lx;fan]� w]�/�}� ljjfb /� ;d:�ofdf 

cfPsf]� b]�lvFb}�g, hlt g]�kfn /�fi6« a}�ª\saf6 hf/�L ul/�Psf]� lgb{]�zg 

kfngfsf]� k|efjsfl/�tf ljQLo ;+:�yfdf cg'af]�w ug{ ;lsG5 . 

;+:�yfdf ;'zf;g kfngf ug{]� u/�fpg]� k|fylds lhDd]�jf/�L ;DalGwt 

;+:�yfsf]� g}� x'g]� eP klg clwsf/� k|fKt lgsfo aLr ;+:�yfut ;d:�of 

l;h{gf x'Fbf sfg'gL pkrf/� vf]�lhg]� k|rng a9\bf]� 5 . ;'zf;g h:�tf]� 

k]�lrnf]� ljifodf ;d]�t ;a}� ljifo l5rf]�n]�/� lgodsLo lgsfoaf6}� 

:�ki6 eOlbP x'GYof]� eGg]� ck]�Iff ;/�f]�sf/�jfnfdf /�x]�sf]� b]�lvG5 . 

g]�kfnsf]� a}�ª\lsª If]�qdf ;+:�yfut ;'zf;gsf]� Jofjxfl/�s kIf 

dfly plNnlvt ;}�4flGts cfwf/� ;d]�tdf ljZn]�if0f ubf{ a}�ª\lsª 

If]�q lgodsLo lgsfoaf6}� clws lgolGqt /� lgb{]�lzt k|s[ltsf]� x'g]� 

ePsfn]� s]�Gb|Lo a}�ª\saf6 hf/�L ul/�Psf gLlt lgb{]�zgsf]� k|efj g}� 

;du| ljQLo k|0ffnLsf]� ;'zf;g k|efjsfl/�tfdf hf]�l8Psf]� b]�lvG5 . 

;j{;fwf/�0fsf]� k"0f{ ljZjf;df rNg'kg{]� If]�q ePsfn]� a}�ª\lsª If]�qsf]� 

;'zf;gnfO{ r':�t /�fVg kf/�blz{tf, hjfkmb]�lxtf, oyfy{tf nufotsf 

ljifodf s]�Gb|Lo a}�ª\sn]� a9L g}� rf;f]� lbg]� u/�]�sf]� b]�lvG5 . ljleGg 

sfnv08df g]�kfnsf]� a}�ª\lsª If]�qdf a}�ª\ssf kbflwsf/�Ln]� k|fKt 

clwsf/� b'/�kof]�u u/�L JolQm jf ;d"xn]� nfe cfh{g u/�]�sf 36gf 

;fj{hlgs x'g]� u/�]�s}� 5 . cem ljutdf ;d:�ofdf k/�]�sf clwsf+z 

;+:�yf d"ntM ;'zf;gs}� kfngf ug{ g;sL 5f]�6f]� cjlwd}� ;ª\s6df 

kg{]� /� aGb ;d]�t x'g k'u]�sf b[i6fGt o; If]�qdf 5 . ;+:�yfut ;'zf;gsf]� 

;Ldf/�]�vf sf6]�/� ljQLo ck/�fw ;Ddsf 36gfdf sltko kbflwsf/�L 

;d]�t sf/�afxLsf eflubf/� ePsf]� b]�lvG5 eg]� slt sf/�afxLaf6 

pDsg]� /� ;kmfO kfpg]� u/�]�sf]� klg b]�lvPsf]� 5 . xfn;Ddsf tYo /� 

k|df0fsf cfwf/�df ;du| cj:�yfsf]� ljj]�rgf ug{]� xf]� eg]� cGo If]�qsf]� 

t'ngfdf g]�kfnsf]� a}�ª\lsª If]�qsf]� ;'zf;gsf]� cj:�yf eg]� ;an g}� 

dflgPsf]� 5 .

g]�kfnsf]� a}�ª\lsª If]�qdf ;+:�yfut ;'zf;gsf]� cj:�yf b[li6ut ubf{ 

rfnL;sf]� bzs;Dd tLgj6f ;/�sf/�L a}�ª\ssf]� dfq jr{:�j /�x]�sf]� 

x'Fbf ;/�sf/�sf gLlt, lgod, lgb{]�zg /� lgoGq0fd}� a}�ª\lsª If]�q /�x]�sfn]� 

;'zf;gsf]� ljifo rrf{df /�x]�sf]� b]�lvFb}�g . /�fHosf gLlt /� l;4fGt 

h;/�L rn]� To;/�L g}� a}�ª\lsª If]�qsf]� ljsf; /� lj:�tf/� x'Fb}� uPsf]� /� 

a}�ª\lsª ;~hfn lgs}� sdhf]�/� x'g'sf ;fy}� cfly{s ultljlw /� a}�ª\

lsªk|ltsf]� cfsif{0f klg al9g;s]�sf]� cj:�yfdf ;/�f]�sf/�jfnfsf]� 

lxt xsflwsf/�sf ljifon]� Tolt k|fyldstf kfPsf lyPgg\ . t/�, 

rfnL;sf]� bzskl5 lghL If]�qsf]� nufgLdf a}�ª\s v'Ng yfn]�kl5 

;+:�yfut ;'zf;gsf]� ljifo k]�lrnf]� aGb}� cfPsf]� b]�lvG5 . a}�ª\lsª 

If]�qdf lghL If]�qsf]� k|j]�z x'Fbf ;]�o/� :�jfldTj, ;+/�rgf, ;~rfnssf]� 

of]�Uotf /� Ifdtf nufot ;+:�yfut ;'zf;gsf cfwf/�e"t /� Go"gtd 

kIfnfO{ ;d]�t dxTj lbOPsf]� b]�lvFb}�g . tTsfnLg cj:�yfdf Ps}� 

JolQm jf ;d"xn]� 7"nf]� lx:�;f nufgL u/�L a}�ª\s tyf ljQLo ;+:�yf 

:�yfkgf ug{, ;Lldt JolQm jf ;d"xsf]� nufgLdf a}�ª\s tyf ljQLo 

;+:�yf vf]�Ng, ;~rfns ;ldltdf Ps}� 3/�kl/�jf/�sf]� ;b:�o /�xg, cfkm" 

cfa4 a}�ª\saf6 shf{ ;'ljwf nufotsf lxtfg's"n ;'ljwf pkof]�u 

ug{ /� 3/�flgof /� dxfhgn]� a}�ª\lsª Joj;fonfO{ ;d]�t cfˆgf]� cGo 

lghL Joj;fosf]� ¿kdf ;~rfng ug{;d]�t gLltut ¿kdf aGb]�h 

gnufOPsf]� sf/�0f la:�tf/�}� ;'zf;gsf ;d:�of b]�lvg yfn]� . 

a}�ª\lsª If]�qsf]� ljsf;qmdsf]� k|f/�lDes r/�0fdf ;/�sf/�L nufgLdf 

v'n]�sf 7"nf a}�ª\sdf b]�lvPsf ljleGg k|zf;lgs ;d:�ofsf 

cltl/�Qm ;+:�yfut ;'zf;gsf]� Go"gtd /� cfwf/�e"t l;4fGt ;d]�t 

sfof{Gjog u/�fpg g;Sbf nfdf]� C0ffTds k'FhLd}� ;~rfng ug'{kg{]� 

cj:�yf cfof]� . kl5Nnf]� ;dodf a}�ª\lsª If]�qdf lghL If]�qsf]� rf;f]� 

a9]�;Fu}� jfl0fHo a}�ª\s tyf cGo ;fgf k'FhLut Ifdtfsf ljQLo 

;+:�yf v'Ng]� nx/� rNg yfNof]� . ;a}�vfn]� ;+:�yfdf qmlds ¿kdf 

;'zf;g kfngf x'g g;s]�sf 36gf ;fj{hlgs x'gsf ;fy}� ;+:�yfx¿ 

o;s}� sf/�0f ;d:�ofdf k/�]�sf ;dfrf/� ;fj{hlgs x'g yfn]�kl5 g]�kfn 

/�fi6« a}�ª\sn]� klxnf]�k6s lj;+ @)%* ;fpg ! ut]�b]�lv nfu" x'g]�u/�L 

jfl0fHo a}�ª\sn]� kfngf ug'{kg{]� ;+:�yfut ;'zf;g ;DaGwL Joj:�yf 

-lgb{]�zg g+ ^_ hf/�L u/�sf]� lyof]� . o;}� kl/�k|]�Iodf nIdL a}�ª\s 

lnld6]�8n]� /�fi6«« a}�ª\ssf]� lgb{]�zgsf]� k6s–k6s cjx]�ngf u/�]�sf]� /� 

lgIf]�kstf{sf]� lxt sfod x'g]� u/�]� sfd gu/�]�sf]� cleof]�u ;lxt ldlt 

@)%*÷!@÷)& df pQm a}�ª\s Joj:�yfkgnfO{ lgnDjg u/�L cfˆgf]� 

lgoGq0fdf lnPsf]� lyof]� . To:�t}� ;/�sf/�L nufgLsf]� a}�ª\s g]�kfn 

a}�ª\s lnld6]�8df klg ;f]�xL ;d:�of b]�lvPsf sf/�0f jf;'b]�j/�fd 
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hf]�zLsf]� 6f]�nLnfO{ Joj:�yfkg lhDdf nfPsf]� lyof]� . tTsfnLg 

cj:�yfdf lghL If]�qsf a}�ª\sdf klg s]�xL ;do cAan dflgPsf]� 

g]�kfn aª\unfb]�z a}�ª\s /� pQm a}�ª\s ;~rfns ;ldlt cfa4 

cGo ljQLo ;+:�yfdf ;'zf;gs}� sf/�0f b]�lvPsf]� ;d:�of ;dfwfg 

u/�]�/� lgIf]�kstf{sf]� lxt ;Da4{g ug{ tyf ;+:�yf hf]�ufpg s]�Gb|Lo  

a}�ª\snfO{ 7"n}� k|of; nufpg'k¥of]� . kl5Nnf]� ;dodf tTsfnLg ls:�6 

a}�ª\s nufot s]�xL ljQLo ;+:�yfsf]� kbflwsf/�LnfO{ shf{ b'?kof]�u 

nufot ;'zf;g kfngf x'g g;sL ljQLo ck/�fw;Ddsf]� cleof]�udf 

sfg'gL sf/�afxL ul/�Psf]� b[i6fGt g]�kfnsf]� a}�ª\lsª If]�qn]� a]�xf]�l/�/�x]�sf]� 

5 . klxnf]� ljsf; a}�ª\ssf ¿kdf :�yfkgf ePsf]� g]�kfn ljsf;  

a}�ª\sdf b]�lvPsf]� d"ntM ;+:�yfut ;'zf;gs}� ;d:�ofn]� nfdf]� 

;do;Dd sfg'gL av]�8f x'Fb}� cGttM csf{]� ;+:�yfdf ljno u/�fpg'kg{]� 

cj:�yf cfof]� . o;sf cltl/�Qm ;fgf ;+:�yfn]� k'FhL j[l4 u/�L 

;+:�yf :�t/�f]�GgtL ug{]� ;jfndf xf]�;\ jf 3/�–hUuf /� ;]�o/� sf/�f]�af/�sf]� 

dGbLsf ;do xf]�;\, ;+:�yfut ;'zf;gnfO{ a]�jf:�tf ug{]� ljQLo ;+:�yf 

wdfwd ;d:�ofsf]� l;sf/� aGb}� uP . g]�kfn ;]�o/� dfs{]�6\;, ;Demgf, 

kmfOGffG;, Soflk6n dr{]�G6 nufotsf ;+:�yfdf b]�lvPsf ;d:�ofsf]� 

h8 k|sf/�fGt/�n]� ;+:�yfut ;'zf;gsf]� cfjZostf /� dxTjnfO{ 

a'‰g gvf]�hL ;Lldt JolQm jf ;d"xsf]� k|efjdf a}�ª\lsª sf/�f]�af/� 

;~rfng sf/�f]�af/� x'g'nfO{ g}� dflgPsf]� 5 . 

g]�kfndf a}�ªlsª s;'/� P]�g cfpg'k"j{ ;+:�yfut ;'zf;g kfngfsf]� 

ljifo g}�lts ljifo dflgg]� u/�]�sf]� eP klg clwsf/�sf]� b'?kof]�u /� 

sltko cfly{s clgoldttfsf ljifo;d]�t a}�ª\lsª s;'/�sf ¿kdf 

kl/�eflift eO{ sf/�afxLsf]� bfof/�fdf cfPkl5 ;'zf;g k|ltsf]� a'emfO 

/� ;f]�sf]� pNnª\3g kl5 x'g]� sf/�afxLsf]� :�j¿kdf klg abnfa 

cfPsf]� b]�lvG5 . sfd ug{]�qmddf cfjZos 1fg /� cg'ejsf]� sdL 

eO{ ljgf lgot ul/�Psf uNtL sdhf]�/�LnfO{ ;fdfGo lgb{]�zgaf6 

;'wf/� x'g]�qmdsf]� ljsf; ePsf]� b]�lvG5 eg]� s;'/�hGo /� lgotjz 

g}� ul/�Psf uNtL sdhf]�/�LnfO{ sfg'gL sf/�afxLsf]� k|lqmoftkm{ n}�hfg]� 

cEof; a9L b]�lvPsf]� 5 . ljutdf ;~rfns ;ldlt jf ;+:�yf 

;~rfngdf k|d'v e"ldsf JolQm g}� ;+:�yfsf]� b}�lgs sf/�f]�af/�df k|ToIf 

¿kdf hf]�l8g vf]�Hg]�, sd{rf/�L lgo'Qm vl/�b k|lqmof nufot ;~rfng 

k|s[ltsf lg0f{odf af]�8{sf]� x:�tIf]�k x'g]�, Psf3/�sf ;b:�o Ps}� ;+:�yfsf]� 

;~rfns ;ldltdf /�xg pT;'s x'g]�, k|ToIf jf ck|ToIf ¿kdf shf{ 

k|jfx /� pkof]�udf ;+nUg x'g]�, cfly{s ;'ljwf lgwf{/�0f /� pkof]�udf 

a9L rf;f]� lng]�, lg0f{oflwsf/� ;Lldt JolQm jf ;d"xdf s]�lGb|t 

ug{]� nufotsf k|j[lQ a}�ª\lsª If]�qdf ljBdfg lyof]� . t/�, kl5Nnf]� 

;dodf s]�Gb|Lo a}�ª\ssf]� ;+:�yfut ;'zf;g ;DaGwL lgb{]�zg dfkm{t 

k|ToIf /�f]�s nufOPsf ljifonfO{ l;w}� pNnª\3g ug{]� kl/�kf6Ldf sdL 

b]�lvP klg sfg'gL lts8d ckgfpg]� /� cf;o tyf lgb{]�zgsf]� p2]�Zo 

eGbf klg a9L cfˆgf]� cg's"n JofVof ljZn]�if0f u/�L ;Lldt JolQm 

jf ;d"xsf]� lxtdf sfd ug{]� k4lt :�yflkt x'Fb}� uPsf]� b]�lvG5 . k|d'v 

sfo{sf/�L clws[t 5gf]�6 ubf{ Jofj;flos /� k]�;fut Ifdtf ePsf 

JolQmnfO{ k|lt:�kwf{af6 5gf]�6 ug{eGbf klg cfkm" jf cfˆgf :�jfy{ 

cg's"n 5gf]�6 ug{]�, lgb{]�zgn]� /�f]�s nufPsf]� cj:�yfnfO{ 5n5fd u/�L 

Ps}� ;d"x jf glhssf JolQmsf]� af]�8{df afx'No a9fpg]� nufotsf 

gsf/�fTds k|j[lQ a}�ª\lsª If]�qdf al9/�x]�sf]� b]�lvG5 . nfdf]� ;do /� 

a9L pd]�/�;Dd Ps}� JolQmsf]� lgoGq0f /� k|efjdf ;+:�yf ;~rfng x'Fbf 

pTkGg x'g ;Sg]� hf]�lvd Go"gLs/�0f ug{ /�fi6« a}�ª\sn]� k|d'v sfo{sf/�L 

clws[tsf]� kbfjlw, pd]�/� /� ;~rfnssf]� pd]�/�xb tf]�lslbPsf]� eP 

klg sfg'gL pkrf/�sf]� gfddf ;+:�yfnfO{ sdhf]�/� agfpg]� 36gf klg 

b]�lvPs}� 5g\ . ;+:�yfut ;'zf;gsf]� cfwf/�e"t l;4fGt eGg' g}� 

;~rfns ;ldltdf a}�ª\lsª If]�q a'em]�sf /� a}�ª\lsª Joj;fonfO{ 

dof{lbt ¿kdf ;~rfng ug{ dfu{lgb]�{zg ug{ ;Sg]� AolQmsf]� rog 

xf]�, h'g g]�kfnsf]� a}�ª\lsª If]�qdf ;w}�++ cfsfzsf]� tf/�fh:�t}� ePsf]� 

b]�lvG5 . 

cGTodf,

;+:�yfut ;'zf;g ljifo lgs}� uxg /� k]�lrnf]� ljifo xf]� . l;4fGt 

/� gLltut Joj:�yfaf6 dfq o;sf]� sfof{Gjog Pjd\ k|efjsf/�L 

kl/�0ffdsf]� ck]�Iff ug'{ Tolt Jofjxfl/�s dflgb}�g . ;}�4flGts tj/�af6 

x]�bf{ ;'zf;g ;DaGwdf g]�kfndf ljBdfg sfg'g tyf gLltut Joj:�yf 

dfkm{t ul/�Psf k|fjwfg cGt/�f{li6«o d"No–dfGotf /� c;n cEof;s}� 

cfwf/�df lgdf{0f ePsf kfOG5g\ . t/�, sfof{Gjogsf]� rf;f]� /� 

ufDeLo{tfdf eg]� sdLsdhf]�/�L /�x]�sf]� dx;'; x'G5 . a}�ª\lsª If]�q cGo 

Jofj;flos If]�qh:�tf]� ;/�n, :�j1fg /� Ifdtfaf6 dfq ;~rfng ug{ 

;lsg]� k|s[ltsf]� geO{, ;j{;fwf/�0f Pjd\ lgs}� ;/�f]�sf/�jfnfsf]� ljZjf;, 

;xeflutf /� ;xof]�udf ;~rfng x'gkg{]� If]�q ePsfn]� ;+:�yfut 

;'zf;gsf]� dxTj cem Jofks x'G5 . a}�ª\lsª If]�qdf bL3{sfnLg 

c;/� kfg{]� k|lti7f hf]�lvdsf]� d"n ;|f]�t g}� ;+:�yfdf ;+nUg dflg; /� 

ltgsf unt k|j[lQ /� cfrf/�0fnfO{ dflgG5 . h'g ljifosf]� k|ToIf 

;/�f]�sf/� ;+:�yfsf lhDd]�jf/� kbflwsf/�Lsf]� cfr/�0f, cfrf/�;+lxtf 

/� ;'zf;g;Fu ufFl;Psf]� x'G5 . s'g}� sfg'g jf gLlt lgb{]�zgdfkm{t 

ul/�Psf afWosf/�L Joj:�yfn]� dfq a}�ª\lsª If]�qdf c;n ;'zf;g 

:�yflkt ug{ ;lsFb}�+g . of]� ;}�4flGts eGbf klg a9L Jofjxfl/�s /� 

cfrf/�0fut ljifo xf]� . k|To]�s JolQm Odfgbf/� /� cfTdfg'zf;g (Self 

discipline) df ga;]�;Dd ;+:�yfdf ;'zf;g sfod ug{ sl7g x'G5 . 

;'zf;gsf]� ljifok|lt uDeL/� geP/� g}� dflg;af6 ljQLo ck/�fw x'g 

;Sg]� ePsfn]� o;sf]� k"0f{tM kfngfdf ;a}� kIf ;+j]�bgzLn x'g}�k5{ . 

g]�kfnsf]� ;Gbe{df a}�ª\s tyf ljQLo ;+:�yfdf ;'zf;g sfod u/�fpg]� 

ljifodf ;+:�yf :�jod\n]� ljz]�if ¿kdf ;+j]�bgzLn x'g]� u/�]�sf]� b]�lvFb}�g . 

x/�]�s ljifodf n]�v]�sf]� vf]�Hg]� k|j[lQsf sf/�0f s]�Gb|Lo a}�ª\ssf]� e"ldsf 
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Proactive eGbf a9L Reactive /�x]�sf]� dx;'; ug{ ;lsG5 .  

a}�ª\lsª If]�qdf b]�lvPsf unt cEof;nfO{ cg'udg ub{}� o;;DaGwL 

;a}� k|sf/�sf ;d:�ofnfO{ ;+:�yfdf lglxt hf]�lvd;Fu cfa4 

u/�L b'?kof]�u ePsf shf{df shf{ gf]�S;fgL Joj:�yf ug{ nufpg]�, 

clgoldt ¿kdf ul/�Psf vr{ ;DalGwt kIf;Fu c;'npk/� ug{]�, 

tf]�lsPsf]� dfkb08 sfod ug{ g;s]�sf kbflwsf/�LnfO{ kbaf6 

avf{:�t ug{]� nufotsf ;'wf/�fTds sfo{ lgodsLo lgsfoaf6 x'g]� 

u/�]�sf]� 5 eg]� sfg'gL cfwf/� /� n]�lvPkl5 dfq kfngf ug{]� ljQLo 

;+:�yfsf]� k|j[lQnfO{ b[li6ut ub{}� ;do–;dodf lgs}� lemgfdl;gf 

ljifonfO{ ;d]�t lgb{]�zgd}� ;d]�l6g]� ul/�Psf]� kfOG5 . ;du|df ;+:�yfut 

;'zf;g s'g}� Ps kIfsf]� k|of; /� Odfgbf/�Laf6 dfq}� sfod ug{ g;lsg]� 

ljifo ePsfn]� ;a}� ;/�f]�sf/�jfnfsf]� Odfgbf/� k|of; /� k|lta4tfsf]� 

vfFrf]� hlxn]� klg cfjZos x'G5 . a}�ª\lsª If]�qsf]� ;'zf;gnfO{ 

k|efjsf/�L t'Nofpg ljBdfg gLlt lgodnfO{ ;do;fk]�If kl/�dfh{g 

ub{}� sfof{Gjogsf]� txdf ljz]�if dxTj lbg';d]�t ckl/�xfo{ b]�lvG5 . 
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!= ljifok|j]�z

df}�lb|s gLlt eGgfn]� s]�Gb|Lo a}�ª\sn]� cy{tGqdf df}�lb|s Joj:�yfkgsf 

nflu cjnDag ug{]� gLlt xf]� . cy{tGqdf dflg;n]� cfly{s 

lqmofsnfk ug{ d'b|fsf]� dfu u5{g\ eg]� s]�Gb|Lo a}�ª\s ;lxt a}�ª\lsª 

k|0ffnLn]� d'b|fsf]� cfk"lt{ u5{g\ . df}�lb|s gLltn]� cy{tGqdf d'b|fsf]� 

dfu /� cfk"lt{aLr ;Gt'ng Nofpg]� k|of; u5{ . df}�lb|s gLltn]� ug{]� o; 

k|sf/�sf]� df}�lb|s Joj:�yfkgn]� ubf{ cy{tGqdf shf{sf]� pknAwtf /� 

Aofhb/�df kl/�jt{g cfpg]� u5{, h; cg';f/� dflg;n]� pkef]�u, art 

/� nufgL ;DaGwL lg0f{o u5{g\, h;n]� ubf{ cy{tGqsf]� ;dli6ut dfu 

/� cfk"lt{ k|efljt x'g hfG5g\ . 

lglZrt p2]�Zoaf6 lgb{]�lzt eO{ df}�lb|s pks/�0f k|of]�u u/�]�/� df}�lb|s 

gLltn]� df}�lb|s Joj:�yfkg u5{ . df}�lb|s Joj:�yfkgnfO{ ;fdfGotof 

t/�ntf Joj:�yfkgsf ¿kdf klg a'lemG5 . k/�Dk/�fut ¿kdf x]�bf{ 

df}�lb|s gLltsf pks/�0f kl/�jt{g ubf{ o;sf]� k|efj a}�ª\lsª k|0ffnL 

dfkm{t cy{tGqdf k5{ . vf;u/�L a}�ª\s tyf ljQLo ;+:�yf df}�lb|s 

gLltsf k|;f/�0f dfWod x'g\ . t;y{, logLx¿nfO{ df}�lb|s gLltsf]� 

sfpG6/� kf6L{ -;dsIfL_sf ¿kdf lnOG5 . 

df}�lb|s gLltsf pks/�0f kl/�jt{g ubf{ dxTjk"0f{ ljQLo rn klg 

kl/�jt{g x'g k'U5g\, h;sf dfWodaf6 df}�lb|s gLltsf]� k|efj 

cy{tGqdf k5{ . To:�tf rndf shf{sf]� dfqf /� Aofhb/�sf cltl/�Qm 

ljlgdo b/� /� ;DklQsf d"No -;]�o/� /� 3/�–hUufsf]� d"No_ klg k5{g\\ . 

;fy}�, df}�lb|s gLlt ;~rfng ub{}�ubf{ o;n]� dflg;sf]� ck]�Iff klg 

ablnlbG5 . dflg;sf]� ck]�Iffdf cfpg]� kl/�jt{gn]� klg cy{tGqdf 

nufgL tyf d"Nosf rn k|efljt x'g k'U5g\\ . o;/�L df}�lb|s gLlt 

ljleGg rnnfO{ kl/�jt{g ub{}� cy{tGqdf k|;fl/�t x'G5 . 

@= df}�lb|s gLltsf p2]�Zo

df}�lb|s gLlt cy{tGqdf lglZrt p2]�Zo xfl;n ug{ th{'df u/�L 

sfof{Gjogdf NofOG5 . ;}�4flGts ¿kdf x]�bf{ df}�lb|s gLltn]� cfly{s 

j[l4 a9fpg]�, /�f]�huf/�L l;h{gf ug{]�, d"No l:�y/�tf sfod ug{]�, afXo 

l:�y/�tf -ljb]�zL b]�z;Fu x'g]� sf/�f]�af/�df l:�y/�tf jf ljlgdo b/�df 

l:�y/�tf_ sfod ug{]�, ljQLo l:�y/�tf sfod ug{]� p2]�Zo lng ;S5 . 

b]�zsf]� cy{tGqsf]� cj:�yf /� cfjZostfnfO{ x]�/�]�/� s]�Gb|Lo a}�ª\sn]� 

;f]�xL cg'¿k df}�lb|s gLltsf p2]�Zo 5gf]�6 ug{ ;S5g\ . vf;u/�L 

;/�sf/�n]� s]�Gb|Lo a}�ª\s;Fu ;DalGwt sfg'gd}� df}�lb|s gLltsf p2]�Zo 

tf]�Sg]� u5{ . t;y{, b]�zcg';f/� df}�lb|s gLltsf p2]�Zo km/�s–km/�s x'g 

;S5g\ . ljZjdf w]�/�}�h;f]� b]�zn]� eg]� kl5Nnf jif{df df}�lb|s gLltsf]� 

p2]�Zosf ¿kdf d"No l:�y/�tfnfO{ lnPsf 5g\ . sltko p2]�Zo 

cfk;df lj/�f]�wfef;sf]� cj:�yfdf /�xG5 . h:�t}� cfly{s j[l4÷d"No 

l:�y/�tf .

g]�kfnsf ;Gbe{df eg]� g]�kfn /�fi6« a}�ª\s P]�g–@)%* cg';f/� df}�lb|s 

gLltsf p2]�Zodf d"No l:�y/�tf /� zf]�wgfGt/� ;Gt'ng -afXo l:�y/�tf_ 

sfod ug{]� /�x]�sf 5g\ . g]�kfnn]� ef/�tLo d'b|f;Fu l:�y/� ljlgdo b/� 

cjnDag u/�]�sf]� x'Fbf zf]�wgfGt/� ;Gt'ng sfod u/�L kof{Kt ljb]�zL 

ljlgdo ;l~rtL sfod ug{tkm{ g]�kfnsf]� df}�lb|s gLlt s]�lGb|t x'g]� 

u/�]�sf]� 5 . x'g t, g]�kfn ;/�sf/�n]� lng]� cfly{s j[l4sf]� nIonfO{ klg 

;xof]�u k'¥ofpg]� sf]�l;; df}�lb|s gLltn]� u/�]�sf]� x'G5 . 

#= df}�lb|s gLltsf pks/�0f

df}�lb|s gLlt ;DaGwdf lng]� lg0f{o eg]�sf]� o;;Fu ;Dalwt 

pks/�0faf/�]� ul/�g]� lg0f{o xf]� . lg0f{o ul/�;s]�kl5 sfof{Gjog df}�lb|s 

gLltsf pks/�0f kl/�jt{g u/�]�/� jf ;~rfng u/�]�/� ug{ ;lsG5 . df}�lb|s 

gLltsf pks/�0fn]� cy{tGqdf t/�ntf tyf shf{ l;h{gfdf k|efjdf 

kfg{]� u5{g\ . df}�lb|s gLltsf pks/�0fnfO{ b'O{ k|sf/�df afFl8G5 M k|ToIf 

/� ck|ToIf pks/�0f .

df}�lb|s gLltsf cfofd /�  
g]�kfnsf]� ;Gbe{

8f= k|sfzs'df/� >]�i7
sfo{sf/L lgb]{zs
g]kfn /fi6« a}+s
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k|ToIf pks/�0f cGtu{t s]�Gb|Lo a}�ª\sn]� cfkm}�+ shf{ /� lgIf]�ksf 

Aofhb/� tf]�Sg]� tyf shf{ k|jfx /� lgIf]�k ;ª\sngsf]� dfqf lgwf{/�0f 

ug{]� u5{ . vf;u/�L lgolGqt cy{ Joj:�yfdf o;k|sf/�sf]� 9ª\uaf6 

df}�lb|s gLlt ;~rfng ug{]� ul/�G5 . t/�, ahf/�Ls/�0f /� pbf/�Ls/�0fsf]� 

cj:�yfdf eg]� s]�Gb|Lo a}�ª\sn]� ck|ToIf pks/�0f k|of]�u u/�]�/� df}�lb|s 

gLlt ;~rfng u5{ . clxn]� ljZjsf k|foM ;a}� b]�zdf df}�lb|s gLlt 

ck|ToIf pks/�0f dfkm{t ;~rflnt x'g]� u/�]�sf]� 5 . 

ck|ToIf df}�lb|s gLltsf pks/�0fdf clgjfo{ gub df}�Hbft (CRR), 

a}�ª\s b/� /� v'nf ahf/� sf/�f]�af/� /�x]�sf x'G5g\\ . oL pks/�0fn]� 

cy{tGqdf t/�ntf, Aofhb/� /� shf{ pknAwtfnfO{ ck|ToIf ¿kdf 

dfq k|efj kf5{g\\ . oL pks/�0f k|of]�u ubf{ s]�Gb|Lo a}�ª\sn]� cy{tGqsf 

cfly{s ;"rsnfO{ lgoldt ljZn]�if0f u/�]�/� ;f]�cg'¿k pks/�0f k|of]�u 

u5{ . oL df}�lb|s gLltsf ck|ToIf pks/�0fsf]� ;+lIfKt JofVof 

lgDgfg';f/� /�x]�sf]� 5 . 

clgjfo{ gub df}�Hbft (CRR)

clgjfo{ gub df}�Hbft eGgfn]� lgIf]�k ;ª\sngdf ;+nUg x'g]� a}�ª\s 

tyf ljQLo ;+:�yfn]� cfkm"n]� ;ª\sng u/�]�sf]� lgIf]�ksf]� lglZrt 

cg'kftdf cfkm}�+;Fu gub tyf s]�Gb|Lo a}�ª\sdf hDdf ug{‘kg{]� /�sdsf]� 

cg'kftnfO{ hgfpF5 . s]�Gb|Lo a}�ª\sdf hDdf u/�]�sf]� /�sddf w]�/�}�h;f]� 

b]�zdf a}�ª\s tyf ljQLo ;+:�yfn]� s'g}� Aofh kfpFb}�gg\ . t/�, pgLx¿nfO{ 

cfjZos k/�]�sf]� a]�nf lgsfNg ;S5g\ . s'g}� klg a]�nf lgIf]�kstf{ 

cfˆgf]� lgIf]�k lkmtf{ lng cfpg ;Sg]� x'Fbf a}�ª\s tyf ljQLo ;+:�yfn]� 

o;/�L lgIf]�ksf]� s]�xL c+z gub tyf t/�n ;DklQsf ¿kdf /�fVg'kg{]� 

Joj:�yf ul/�Psf]� xf]� . e'QmfgL k|0ffnLsf]� ;'lgZrttfsf nflu klg of]� 

Joj:�yf cfjZos x'G5 . 

clgjfo{ gub cg'kftsf]� Joj:�yfn]� ubf{ a}�ª\s tyf ljQLo ;+:�yfn]� 

cfkm"n]� ;ª\sng u/�]�sf]� lgIf]�ksf]� ;a}� dfqf shf{sf ¿kdf k|jfx ug{ 

;Sb}�g . of]� cg'kftnfO{ cfjZostf cg';f/� df}�lb|s gLltn]� kl/�jt{g 

u/�]�/� a}�ª\s tyf ljQLo ;+:�yfsf]� shf{ k|jfx ug{ ;Sg]� Ifdtfdf kl/�jt{g 

NofpF5 . clgjfo{ gub cg'kft a9fpdf lgIf]�ksf]� w]�/�}� dfqf gubsf ¿kdf 

jf s]�Gb|Lo a}�ª\sdf hDdf ug{‘kg{]� x'Fbf shf{ k|jfx ug{ ;Sg]� Ifdtfdf 

sdL cfpF5 . csf{]� zAbdf eGg'kbf{ clgjfo{ gub cg'kft a9fpFbf shf{ 

k|jfxsf nflu rflxg]� t/�ntfdf sdL cfpF5 . lgIf]�k ;ª\sng u/�]�sf]� 

/�sdsf]� ljgf Aofhdf gubsf ¿kdf /�fVg'kbf{ To;sf]� 3f6f k"lt{ ug{ 

a}�ª\s tyf ljQLo ;+:�yfn]� shf{sf]� Aofhb/� klg a9fpF5g\\ .

cy{tGqdf t/�ntf k|jfx a9fpg jf Aofhb/�df sdL Nofpg k/�]�df 

df}�lb|s gLltn]� clgjfo{ gub cg'kft 36fpF5 . o:�tf]� cg'kft 36\bf 

a}�ª\s tyf ljQLo ;+:�yf;Fu shf{ k|jfxsf nflu cltl/�Qm t/�ntf 

pknAw x'G5 . t/�ntfsf]� cfk"lt{ a9\bf Aofhb/�df klg sdL cfpF5 . 

o;/�L Aofhb/� /� shf{ pknAwtfdf cfpg]� kl/�jt{gcg';f/� dflg;n]� 

pkef]�u tyf nufgLsf lg0f{o u5{g\ /� cy{tGq ;f]�cg';f/�sf]� k|efj 

b]�lvG5 . 

a}�ª\s b/�

s]�Gb|Lo a}�ª\s jf:�tjdf a}�ª\s tyf ljQLo ;+:�yfsf]� a}�ª\s klg xf]� . 

;j{;fwf/�0f dflg;n]� a}�ª\s tyf ljQLo ;+:�yf;Fu ljQLo sf/�f]�af/� 

u/�]�em}�+ oL a}�ª\s tyf ljQLo ;+:�yfn]� s]�Gb|Lo a}�ª\s;Fu sf/�f]�af/� 

u5{g\ . lgIf]�k /�fVg]� /� shf{ lng]� . s]�Gb|Lo a}�ª\sn]� a}�ª\s tyf ljQLo 

;+:�yfnfO{ shf{ lbFbf lng]� Aofhb/�nfO{ g}� a}�ª\s b/� elgG5 . 

df}�lb|s gLltn]� a}�ª\s b/�df Nofpg]� kl/�jt{gn]� klg a}�ª\s tyf ljQLo 

;+:�yfsf]� shf{ k|jfx ug{ ;Sg]� Ifdtf /� Aofhb/� df kl/�jt{g cfpF5 . 

a}�ª\s b/� a9\bf s]�Gb|Lo a}�ª\saf6 lng]� shf{ dxFuf]� x'g]� x'Fbf shf{ 

k|jfxsf nflu s}�Gb|Lo a}�ª\saf6 shf{ lng]� k|j[lQdf sdL cfpF5 eg]� 

shf{ lnP klg dxFuf]� kg{ hfg]� x'Fbf a}�ª\s tyf ljQLo ;+:�yfn]� cfkm"n]� 

k|jfx ug{]� shf{sf]� Aofhb/� klg a9fpF5g\\ . t/�, a}�ª\s b/� 36]�df a}�ª\s 

tyf ljQLo ;+:�yfn]� ;:�tf]� Aofhb/�df s]�Gb|Lo a}�ª\saf6 ljQLo ;fwg 

k|fKt u5{g\, h;nfO{ shf{ k|jfxdf k|of]�u ug{ ;S5g\ . a}�ª\s tyf 

ljQLo ;+:�yf cfkm"n]� ;ª\sng u/�]�sf]� lgIf]�k /�sdnfO{ shf{sf ¿kdf 

k|jfx ug{]� u5{g\ . lgIf]�k k|foM 5f]�6f cjlwsf x'g ;S5g\ eg]� shf{ 

nfdf cjlwsf . o:�tf]� cj:�yfdf b}�lgs sf/�f]�af/�sf nflu t/�ntf 

ckof{Kt x'Fbf klg a}�ª\s tyf ljQLo ;+:�yfn]� s]�Gb|Lo a}�ª\saf6 shf{ 

lnG5 . 

df}�lb|s gLltn]� cy{tGqdf ;:�tf]�df t/�ntf k|jfx ug{ rfx]�df a}�ª\s 

b/� 36fpF5 eg]� shf{ k|jfx sd ug{ /� Aofhb/� a9fpg rfx]�df a}�ª\s 

b/� a9fpF5 . a}�ª\s b/�sf]� k|efjsfl/�tf eg]� a}�ª\s tyf ljQLo ;+:�yf 

t/�ntfsf nflu s]�Gb|Lo a}�ª\sdf slt lge{/� 5g\ eg]� s'/�fn]� lgwf{/�0f 

u5{ . cfkm}�;Fu kof{Kt t/�ntf ePsf]� cj:�yfdf a}�ª\s tyf ljQLo 

;+:�yf s]�Gb|Lo a}�ª\sdf t/�ntf lng hfFb}�gg\ . a}�ª\s tyf ljQLo 

;+:�yfsf]� t/�ntfsf]� l:�ylt lgIf]�k ;ª\sng /� shf{ dfusf]� cj:�yfn]� 

lgwf{/�0f u5{ . csf{]�tkm{ lgIf]�k ;ª\sng /� shf{ dfusf]� l:�ylt 

cy{tGqsf]� cj:�yfn]� lgwf{/�0f u5{ . 

v'nf ahf/� sf/�f]�af/�

v'nf ahf/� sf/�f]�af/� df}�lb|s gLltsf]� dxTjk"0f{ pks/�0fsf ¿kdf 

k|of]�u x'g]� u5{ . v'nf ahf/� sf/�f]�af/� eGgfn]� s]�Gb|Lo a}�ª\sn]� a}�ª\s 

tyf ljQLo ;+:�yf;Fu ;fdfGotM ;/�sf/�L C0fkqsf]� lsga]�r u/�]�/� 

ug{]� sf/�f]�af/�nfO{ hgfpF5 . o:�tf]� sf/�f]�af/� cfjZostf cg';f/� x'g]� 

u5{ . s]�Gb|Lo a}�ª\sn]� a}�ª\s tyf ljQLo ;+:�yfaf6 C0fkq vl/�b ubf{  
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a}�ª\lsª k|0ffnLdf t/�ntf k|jfx x'g hfG5 eg]� s]�Gb|Lo a}�ª\sn]� a}�ª\s 

tyf ljQLo ;+:�yfnfO{ C0fkq a]�Rbf t/�ntf k|zf]�rg x'g hfG5 . 

o;/�L t/�ntf Joj:�yfkgsf nflu cy{tGqsf]� cfjZostf x]�/�Lsg 

s]�Gb|Lo a}�ª\sn]� v'nf ahf/� sf/�f]�af/� ;~rfng u5{ . o:�tf]� sf/�f]�af/� 

af]�nsaf]�nsf]� dfWodaf6 x'g]� u5{ . 

v'nf ahf/� sf/�f]�af/� d'Votof b'O{ k|sf/�n]� x'g]� u5{ . klxnf]� k|sf/�df 

s]�Gb|Lo a}�ª\sn]� v'nf ahf/� sf/�f]�af/� dfkm{t C0fkqsf]� :�jfldTjdf 

kl/�jt{g cfpg]� u/�L lsga]�r u5{, h;nfO{ l;wf af]�nsaf]�n eGg]� 

ul/�G5 . bf]�;|f]� k|sf/�df l;wf :�jfldTj x:�tfGt/�0f gu/�L s]�xL 

;dofjlwsf nflu lwtf]� /�fv]�/� klg t/�ntf k|jfx /� k|zf]�rg sfo{ 

ug{]� ul/�G5 . o; k|sf/�sf]� v'nf ahf/� sf/�f]�af/�nfO{ l/�kf]� /� l/�e;{ l/�kf]� 

elgG5 . l/�kf]� cGtu{t s]�Gb|Lo a}�ª\sn]� a}�ª\s tyf ljQLo ;+:�yfaf6 

C0fkq lwtf]� /�fv]�/� lglZrt cjlwsf nflu t/�ntf lbG5 . ;dofjlw 

;lsPkl5 a}�ª\s tyf ljQLo ;+:�yfn]� cfkm"n]� lnPsf]� /�sd lkmtf{ 

u5{g\ eg]� lwtf]� /�fv]�sf]� C0fkq lnP/� hfG5g\ . csf{]�tkm{ l/�e;{ 

l/�kf]� cGtu{t s]�Gb|Lo a}�ª\sn]� a}�ª\s tyf ljQLo ;+:�yfnfO{ cfkm";Fu 

ePsf]� C0fkq lwtf]� /�fv]�/� lglZrt ;dofjlwsf nflu pgLx¿af6 

t/�ntf lnG5 /� ;dofjlw ;lsPkl5 t/�ntf lkmtf{ lbP/� C0fkq 

lkmtf{ lnG5 . l/�kf]� /� l/�e;{ l/�kf]�sf]� sf/�f]�af/� k|foM af]�nsaf]�nsf]� 

dfWodaf6 x'g]� u5{ . t/�ntfsf]� cj:�yf x]�/�Lsg s]�Gb|Lo a}�ª\sn]� oL 

sf/�f]�af/� af/�]� lg0f{o ug{]� u5{ . 

u}�/� k/�Dk/�fut pks/�0f

@))&÷))* df ;+o'Qm /�fHo cd]�l/�sfdf ;'? ePsf]� ljQLo ;ª\s6n]� 

ljZjJofkL ¿k wf/�0f u/�]�sf]� lyof]� . pQm ;ª\s6sf]� a]�nf ;+o'Qm /�fHo 

cd]�l/�sf nufot w]�/�}� ljsl;t b]�zdf k/�Dk/�fut df}�lb|s gLltsf 

pks/�0fn]� sfd ug{ ;s]�gg\ . k'/�fgf pks/�0f dfkm{t t/�ntf k|bfg 

ubf{ klg a}�ª\s tyf ljQLo ;+:�yfn]� a9\bf]� hf]�lvdnfO{ b[li6ut u/�]�/� 

cy{tGqdf shf{ k|jfx gubf{ cy{tGqsf]� k'g?Tyfg x'g ufx|f]� x'g]� 

b]�lvof]� . To;}�n]� k/�Dk/�fut ¿kdf a}�ª\s tyf ljQLo ;+:�yfdfkm{t 

df}�lb|s gLlt k|;f/�0f x'g]� u/�]�sf]�df o;n]� sfd gu/�]�sf]� cj:�yfdf 

ljsl;t b]�zsf s]�Gb|Lo a}�ª\sn]� u}�/ � k/�Dk/�fut df}�lb|s gLltsf 

pks/�0f k|of]�udf Nofpg yfn]� . clxn]� sf]�le8–!( n]� w]�/�}� b]�zsf 

cy{tGq w/�fzoL kf/�]�sfn]� pbLodfg /� ljsf;zLn b]�zn]� klg o:�tf 

pks/�0f k|of]�u ug{ yfn]�sf 5g\ . 

u}�/� k/�Dk/�fut df}�lb|s gLltsf]� k|d'v pks/�0fdf lghL If]�q;Fu g}� 

s]�Gb|Lo a}�ª\sn]� l;w}� C0fkq tyf cGo ;DklQ vl/�b u/�]�/� t/�ntf 

k|jfx ug{]� k|lqmof k5{ . of]� kl/�df0ffTds ;xhtf (Quantitative 

Easing) sf]� gfdn]� rrf{ kfPsf]� 5 . csf]�{ pks/�0f gsf/�fTds 

Aofhb/� (negative interest rate) xf]� . ;fdfGotof Aofhb/� 

z"GoeGbf tn hfFb}�g eGg]� dfGotf /�xg]� u/�]�sf]� lyof]� . t/�, ljZjJofkL 

ljQLo ;ª\s6kl5 s]�Gb|Lo a}�ª\sn]� gsf/�fTds Aofhb/�sf]� cjwf/�0ff 

nfu" ug{ yfn]� . 

t]�;|f]�, u}�/� k/�Dk/�fut df}�lb|s gLltsf]� pks/�0fsf ¿kdf bL3{{sfnLg 

k|s[ltsf]� l/�kf]� hf/�L x'g yfn]� . k/�Dk/�fut ¿kdf s]�Gb|Lo a}�ª\sn]� 

cNksfnLg k|s[ltsf l/�kf]� dfkm{t t/�ntf k|jfx ug{]� u/�]�sf]�df 

o'/�f]�lkog s]�Gb|Lo a}�ª\sn]� ;g\ @)!! b]�lv bL3{{sfnLg k|s[ltsf]� l/�kf]� 

hf/�L u/�]�/� nfdf]� ;do;Ddsf nflu t/�ntf k|jfx ug{ ;'? u¥of]�, h'g 

cGo s]�Gb|Lo a}�ª\sn]� klg cjnDag u/�]�sf 5g\ .

$= g]�kfndf df}�lb|s gLltsf]� cEof;

lj;+ @)!# ;fn j}�zfv !$ ut]� g]�kfnsf]� s]�Gb|Lo a}�ª\ssf ¿kdf 

g]�kfn /�fi6« a}�ª\ssf]� :�yfkgf ePsf]� xf]� . of]� a}�ª\s :�yfkgf x'Fbf 

g]�kfnsf]� cy{tGq emG8}� ;tk|ltzt s[lifdf lge{/� /�x]�sf]� lyof]� eg]�  

a}�ª\lsª ;+:�yfsf]� ¿kdf Pp6f dfq jfl0fHo a}�ª\s, g]�kfn a}�ª\s 

lnld6]�8 ;~rfngdf lyof]� . clwsf+z cfly{s ultljlw lgjf{xd'vL 

lyof]� eg]� d'b|fsf]� k|of]�u Hofb}� sd x'GYof]� . cem, ef/�tLo d'b|f k|of]�u 

eO{ å}�w d'b|f k|0ffnLsf]� l:�ylt lyof]� . Toltv]�/� g]�kfn ;/�sf/�n]� 

/�fh:�j ;d]�t ef/�tLo d'b|fdf ;ª\sng uYof{]� eg]� g]�kfnsf]� ljb]�zL 

d'b|fsf]� ;l~rtLsf]� Joj:�yfkg ef/�tLo l/�he{ a}�ª\sn]� ug{]� uYof{]� . 

g]�kfn /�fi6« a}�ª\sn]� :�yfkgf ePkl5sf]� klxnf]� bzs g]�kfnL d'b|fsf]� 

k|rng a9fpg, s]�xL gofF ljQLo ;+:�yf h:�t}� g]�kfn cf}�Bf]�lus 

ljsf; lgud, ;xsf/�L a}�ª\s h'g kl5 s[lif ljsf; a}�ª\ssf ¿kdf 

kl/�0ft eof]� /� /�fli6«o jfl0fHo a}�ª\ssf]� :�yfkgfsf nflu kxn u¥of]� . 

cy{tGqdf shf{ k|jfx /� lgIf]�k ;ª\sngsf sfo{ a9\g yfn]�kl5 

@)@# ;fnb]�lv df}�lb|s gLlt th{'df /� ;~rfng ug{ yfNof]� . 

tfTsflns ;dodf ljZjJofkL ¿kd}� k|ToIf df}�lb|s pks/�0fsf 

cfwf/�df df}�lb|s gLlt ;~rfng x'g]� uYof{]� . g]�kfnn]� klg @)$^ 

;Dd k|ToIf pks/�0f k|of]�u u/�]�/� df}�lb|s gLlt ;~rfng ePsf]� kfOG5 . 

cfly{s tyf ljQLo pbf/�Ls/�0f gLlt cjnDag ub{}� uPkl5 g]�kfn 

/�fi6« a}�ª\sn]� Aofhb/� lgwf{/�0f ahf/� k|lqmofdfkm{t x'g]� Joj:�yf u/�L 

df}�lb|s gLlt ;~rfng ck|ToIf pks/�0fdfkm{t ug{ ;'? u¥of]� . ljQLo 

pbf/�Ls/�0f;Fu}� lghL If]�q /� j}�b]�lzs nufgLdf klg a}�ª\s tyf ljQLo 

;+:�yf vf]�Ng lbg ;lsg]� Joj:�yf cjnDag ul/�;s]�kl5 ljQLo 

If]�qsf]� lj:�tf/� /� ljsf; klg x'Fb}� uof]� . 

@)%* df g]�kfn /�fi6« a}�ª\s P]�g–@)!# k|lt:�yfkg u/�L kl/�jlt{t 

;docg'¿k gofF g]�kfn /�fi6« a}�ª\s P]�g–@)%* hf/�L eof]�, h;df 
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g]�kfn /�fi6« a}�ª\sn]� jflif{s ¿kdf df}�lb|s gLlt th{'df u/�]�/� ;fj{hlgs 

ug{'kg{]� Joj:�yf ul/�of]� . kmn:�j¿k, cfly{s jif{ @)%(÷)^) b]�lv 

g]�kfn /�fi6« a}�ª\sn]� jflif{s ¿kdf df}�lb|s gLlt th{'df u/�L ueg{/�af6 

;fj{hlgs ug{]� Joj:�yfsf]� ;'?jft u¥of]� . 

cfly{s jif{ @)^!÷)^@ b]�lv df}�lb|s gLltsf]� cw{jflif{s ;dLIff 

ug{]� kl/�kf6L ;'? ul/�of]� eg]� cfly{s jif{ @)&#÷)&$ b]�lv q}�dfl;s 

;dLIff ;'? ul/�of]� . t;y{, clxn]� g]�kfn /�fi6« a}�ª\sn]� cfly{s jif{sf]� 

;'?jftdf NofPsf]� df}�lb|s gLltsf]� q}�dfl;s ¿kdf jif{sf]� tLgj6f 

;dLIff ug{]� u5{ . ;dLIffqmddf cy{tGqsf]� cfjZostfsf cfwf/�df 

df}�lb|s gLltsf pks/�0faf/�]� lg0f{o x'g]� u5{g\ .

g]�kfndf df}�lb|s gLltsf]� jQmJodf lgodg, e'QmfgL k|0ffnL, ljQLo 

kx'Fr /� j}�b]�lzs d'b|fsf]� Joj:�yfkg;Fu ;DalGwt gLlt klg ;dfj]�z 

ug{]� ul/�G5 . oL Joj:�yfn]� klg k|ToIf jf ck|ToIf ¿kdf cy{tGqdf 

t/�ntf, Aofhb/� /� shf{ k|jfxdf c;/� kf5{g\\ . 

df}�lb|s gLltsf]� th{'df ePkl5 ;f]� sfof{Gjogsf nflu lgb{]�zg 

hf/�L x'G5g\\ /� a}�ª\s tyf ljQLo ;+:�yf dfkm{t sfof{Gjog ;'? x'G5 . 

v'nf ahf/� sf/�f]�af/� eg]� ;fKtflxs ¿kdf t/�ntfsf]� l:�ylt x]�/�Lsg 

x'g]� u5{ . 8]�k'6L ueg{/�sf]� ;+of]�hsTj /�x]�sf]� v'nf ahf/� ;~rfng 

;ldltn]� a}�ª\lsª k|0ffnLdf /�x]�sf]� t/�ntf /� Aofhb/�sf]� l:�ylt 

x]�/�Lsg v'nf ahf/� ;~rfng ;DaGwdf lg0f{o u/�L t/�ntf k|jfx 

tyf k|zf]�rg ug{]� u5{ . 

g]�kfn /�fi6« a}�ª\sn]� df}�lb|s gLltsf pks/�0fsf ¿kdf v'nf ahf/� 

;~rfngsf]� cltl/�Qm clgjfo{ gub cg'kft /� a}�ª\s b/� klg 

sfof{Gjogdf NofPsf]� 5 . nlIft If]�qdf shf{ k|jfx ug{ k'gs{hf{ 

Joj:�yf klg ul/�Psf]� 5 . ;:�tf]� Aofhb/�df tf]�lsPsf If]�qdf a}�ª\s 

tyf ljQLo ;+:�yfnfO{ shf{ k|jfxsf nflu k|]�l/�t ug{ o;k|sf/�sf]� 

k'gs{hf{ Joj:�yf /�x]�sf]� 5 . 

cfly{s jif{ @)&#÷)&$ b]�lv df}�lb|s gLltsf]� ;~rfngnfO{ 

k|efjsf/�L kfg{ Aofhb/� sf]�l/�8/� sfof{Gjog ;'? ul/�Psf]� 5 . 

cy{tGqdf cfjZos Aofhb/� :�t/� sfod ub{}� Aofhb/� :�yfloTj 

k|bfg ug{ o;nfO{ kl/�is[t kfb{}� nluPsf]� 5 . Aofhb/� sf]�l/�8/�df 

cNksfnLg Aofhb/�nfO{ lglZrt ;Ldfleq /�fVg]� k|of; ul/�G5 . 

Aofhb/� sf]�l/�8/�df cNksfnLg Aofhb/� kl/�jt{g x'g ;Sg]� dflyNnf]� 

/� tNnf]� ;Ldfsf]� Joj:�yf ul/�Psf]� x'G5, h;n]� ubf{ cNksfnLg 

Aofhb/� gLltut b/� glhs /�xg hfG5 . cNksfnLg Aofhb/� 

;Ldfleq /�x]�df lgIf]�k /� shf{sf bL3{sfnLg Aofhb/� l:�y/�tf cfpg 

;Sg]� ck]�Iff ul/�G5 . clxn]� g]�kfndf dflyNnf]� ;Ldfsf ¿kdf :�yfoL 

t/�ntf ;'ljwf pknAw x'g]� b/� xf]�, h'g a}�ª\s b/�df pknAw x'G5 . 

xfn a}�ª\s b/� % k|ltzt /�x]�sf]� 5 . tNnf]� ;Ldfsf ¿kdf g]�kfn 

/�fi6« a}�ª\sn]� a}�ª\s tyf ljQLo ;+:�yfaf6 ug{]� lgIf]�k ;ª\sngsf]� b/� 

/�x]�sf]� x'G5, h'g xfn @ k|ltzt /�x]�sf]� 5 . gLltut b/�sf]� ¿kdf l/�kf]� 

b/�nfO{ lnOPsf]� 5 . 

cfly{s jif{ @)&&÷)&* b]�lv df}�lb|s gLltsf]� ;~rfng nIosf]� 

¿k cf]�e/�gfO6 cGt/�a}�ª\s b/�nfO{ lng yflnPsf]� 5 . Tof]� eGbf 

cufl8;Dd a}�ª\s tyf ljQLo ;+:�yf;Fu /�x]�sf]� clws t/�ntf 

;~rfng nIosf ¿kdf lng]� ul/�GYof]� .

%= cfly{s jif{ @)&*÷)&( sf]� df}�lb|s gLltsf ljz]�iftf

cfly{s jif{ @)&*÷)&( sf df}�lb|s gLltsf d'Vo u/�]�/� ^ ljz]�iftf 

/�x]�sf 5g\ . klxnf]�, sf]�le8–!( n]� k|efljt cy{tGqsf]� k'g?Tyfgsf 

nflu ut cfly{s jif{ cjnDag ul/�Psf df}�lb|s nrstf /� 

lgofdsLo ;xhtfnfO{ lg/�Gt/�tf lbOPsf]� 5 . df}�lb|s pks/�0f h:�t}� 

clgjfo{ gub cg'kft, a}�ª\s b/� /� j}�wflgs t/�ntf cg'kftsf 

b/�nfO{ kl/�jt{g gu/�L oyfjt\ sfod}� /�flvPsf]� 5 . To:�t}�, ut jif{s}� 

dfqfdf k'g{shf{nfO{ lg/�Gt/�tf lbg]� Joj:�yf ul/�Psf]� 5 . 

bf]�;|f]�, cfly{s k'g?Tyfg;Fu}� df}�lb|s gLltn]� ;dli6ut cfly{s 

:�yfloTjsf ;fy}� ljQLo :�yfloTj sfod ug{ klg Wofg lbOPsf]� 

5 . o;}�nfO{ b[li6ut u/�]�/� df}�lb|s gLltn]� Aofhb/� sf]�l/�8/�sf]� tNnf]� 

;Ldfsf ¿kdf /�x]�sf]� lgIf]�k ;ª\sng b/�nfO{ ! k|ltztaf6 j[l4 u/�L 

@ k|ltzt /� gLltut b/�sf ¿kdf /�x]�sf]� l/�kf]�b/�nfO{ # k|ltztaf6 

j[l4 u/�L #=% k|ltzt sfod u/�]�sf]� 5 . v'nf ahf/� sf/�f]�af/�nfO{ 

yk ;lqmo agfO{ Aofhb/� sf]�l/�8/� sfod ug{]� k|lta4tf JoQm u/�]�sf]� 

5 . ;fy}�, lghL If]�qdf hfg]� shf{sf]� j[l4b/� !( k|ltztdf ;Lldt 

/�fVg]� nIo /�fv]�sf]� 5 . 

df}�lb|s gLltn]� a}�ª\s tyf ljQLo ;+:�yfn]� @)&( c;f/� d;fGt 

;Dddf shf{ lgIf]�k cg'kft clwstd () k|ltzt sfod ug{'kg{]� 

Joj:�yf u/�]�sf]� 5 . jfl0fHo a}�ª\ssf]� dh{/�sf nflu k|f]�T;fxg ug{ 

;'ljwf Joj:�yf u/�]�sf]� 5 .

t]�;|f]�, df}�lb|s gLltn]� shf{nfO{ ljs]�Gb|Ls[t /� kx'Fr lj:�tf/� ug{]� k|of; 

u/�]�sf]� 5 . a}�ª\s tyf ljQLo ;+:�yfaf6 ;]�o/� lwtf]�df k|jfx x'g]� dflh{g 

k|s[ltsf]� shf{ hf]�lvd Go"gLs/�0f ub{}� ;fgf nufgLstf{sf]� kx'Fr 

clej[l4 ug{]� clek|fon]� o:�tf]� shf{ Ps JolQm jf ;+:�yfn]� Ps 

ljQLo ;+:�yfaf6 clwstd rf/� s/�f]�8 /� ;du| ljQLo k|0ffnLaf6 

clwstd !@ s/�f]�8;Dd dfq lng ;Sg]� Joj:�yf ul/�Psf]� 5 . 
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jfl0fHo a}�ª\sdf w]�/�}�eGbf w]�/�}� JolQmsf]� shf{ kx'Fh k'¥ofpg ;xh 

agfpg]� p2]�Zon]� n3'ljQ ljQLo ;+:�yfn]� jfl0fHo a}�ª\ssf]� ljQLo 

k|ltlglwsf ¿kdf sfo{ ug{ ;Sg]� ;DaGwdf cfjZos cWoog 

ul/�g]� elgPsf]� 5 . cWoogn]� o;sf]� k|efjsfl/�tf /� sfof{Gjogsf]� 

df]�8fln6L tof/� kfg{]� ck]�Iff /�x]�sf]� 5 . 

ckfª\utf ePsf JolQmnfO{ ljQLo ;]�jfdf ;xh kx'Fr ;'lglZrt 

ug{ :�yfgLo txdf lglZrt ;ª\VofeGbf a9L zfvf /�x]�sf :�yfgdf 

a}�ª\s tyf ljQLo ;+:�yfn]� sDtLdf Ps zfvf /� P6LPd nfpGh 

ePsf :�yfgdf Ps P6LPd ckfª\ud}�qL agfpg'kg{]� Joj:�yf /� a}�ª\s 

tyf ljQLo ;+:�yfsf sfd–sf/�afxL ;DaGwL u'gf;f]�sf ;'g'jfO ;xh 

agfpg a}�ª\s tyf ljQLo ;+:�yfn]� /�fi6« a}�ª\ssf]� u'gf;f]� kf]�6{nsf]� 

lnª\s cfˆgf]� j]�a;fO6df /�fVg'kg{]� Joj:�yfn]� a}�ª\lsª ;]�jfsf]� kx'Fr 

a9fpg ;xof]�u k'Ug]� b]�lvG5 . 

rf}�yf]�, ;fgf C0fL /� n3', 3/�]�n', ;fgf /� demf}�nf pBf]�utkm{ shf{ 

k|jfxnfO{ k|fyldstf lbOPsf]� 5 . o;n]� klg shf{df kx'Fr lj:�tf/� 

ug{ ;xof]�u k'Ug]� b]�lvG5 . jfl0fHo a}�ª\sn]� s[lif, pmhf{ /� n3', 3/�]�n'', 

;fgf Pjd\ demf}�nf pBdsf If]�qdf Ps s/�f]�8eGbf sd /�sdsf shf{ 

k|jfx ug{'kg{]� !% k|ltztsf]� Go"gtd cg'kftsf]� ljBdfg Joj:�yfnfO{ 

lg/�Gt/�tf lbOPsf]� 5 . ;fy}�, sf]�le8–!( dxfdf/�Lsf]� c;/�sf sf/�0f 

n3', 3/�]�n', ;fgf tyf demf}�nf Joj;foLn]� Joj;fo kl/�jt{g ug{ 

rfx]�df C0f pknAwtfdf ;xhLs/�0f ug{ nfluPsf]� 5 . 

;fgfnfO{ a9L Aofh /� 7"nf C0fLnfO{ sd Aofh lnO/�x]�sf]� xfnsf]� 

cj:�yfnfO{ abNg]� p2]�Zon]� pBd Joj;fo ;~rfng ug{ Ps 

s/�f]�8 jf ;f]�eGbf sd C0f pkof]�u ug{]� C0fLsf]� xsdf cfwf/�b/�df 

clwstd @ k|ltzt laGb'n]� dfq lk|ldod yk ug{ ;Sg]� Joj:�yf ug{ 

nfluPsf]� 5 . To:�t}�, n3', ;fgf /� 3/�]�n' pBd tyf :�6f6{ck k|j4{g 

ug{ l8lh6n a}�ª\lsªsf]� cjwf/�0ff tyf e'QmfgL k|bfos ;+:�yfn]� 

;d]�t lglZrt /�sd ;Ddsf]� n3'shf{ pknAw u/�fpg ;Sg]� Joj:�yf 

;DaGwdf cfjZos cWoog ug{ nfluPsf]� 5 . 

kfFrf}�+, l8lh6n k|ljlw k|of]�u /� ljsf;nfO{ ljz]�if hf]�8 lbOPsf]� 

5 . a|f]�8a]�G8 k|j4{g u/�L ;j{;fwf/�0fdf OG6/�g]�6 kx'Fr k'¥ofpg]� u/�L 

b'u{d :�yfgdf ;]�jf k'¥ofpg]� OG6/�g]�6 ;]�jfk|bfos ;+:�yfnfO{ ljz]�if 

k'g{shf{ pknAw u/�fpg nfluPsf]� 5 . To:�t}�, ljB'tLo e'QmfgL 

k|0ffnLsf]� ;du| Osf]�l;i6dsf]� ljsf; /� k|j4{gdf nufgL ug{]� e'QmfgL 

;]�jfk|bfos tyf e'QmfgL k|0ffnL ;~rfns /� ;~rf/� ;]�jfk|bfos 

;+:�yfnfO{ klg ljz]�if k'g{shf{ pknAw x'g]� Joj:�yf ul/�Psf]� 5 . 

a}�ª\s tyf ljQLo ;+:�yfdf shf{sf]� cfj]�bgb]�lv :�jLs[lt ug{]�;Ddsf]� 

k|lqmofnfO{ ljB'tLo dfWodaf6 x'g]� Joj:�yfsf nflu ;xhLs/�0f ug{ 

l8lh6n shf{ dfu{bz{g sfof{Gjogdf Nofpg]�, e'QmfgL ;]�jfk|bfos 

tyf e'QmfgL k|0ffnL ;~rfns ;+:�yfsf]� sf/�f]�af/�sf]� bfo/�f a9fO{ 

n3'ljQ ljQLo ;+:�yf /� ;xsf/�Lsf u|fxs;dIf ;d]�t ljB'tLo 

e'QmfgL ;]�jf k'¥ofpg k|f]�T;fxg ul/�g]� Joj:�yf klg l8lh6fOh]�;gsf 

nflu ;xof]�uL x'g]� b]�lvG5 . gful/�s artkq tyf j}�b]�lzs /�f]�huf/� 

artkqsf]� cfj]�bg ljB'tLo dfWod dfkm{t ug{ ;lsg]� Joj:�yf klg 

/�x]�sf]� 5 . ljZjdf l8lh6n d'b|f k|of]�u al9/�x]�sf]� ;Gbe{df g]�kfndf 

klg s]�Gb|Lo a}�ª\s ljB'tLo d'b|fsf]� ;DefJotf cWoog ug{ nfluPsf]� 

5 . 

5}�6f}�+, ljb]�zL ljlgdo sf/�f]�af/�nfO{ ;/�nLs[t ul/�Psf]� 5 . xjfO{ 

;]�jfk|bfos ;+:�yfn]� tf]�lsPsf sfuhftsf cfwf/�df cd]�l/�sL 8n/� 

@% xhf/� jf ;f]� a/�fa/�;Ddsf]� ;]�jf vl/�bsf nflu jfl0fHo a}�ª\saf6 

ljb]�zL d'b|f ;6xL ;'ljwf pknAw x'g]�, 8«fˆ6 /� 6L6Lsf]� dfWodaf6 

tf]�lsPsf]� ;Ldf;Ddsf]� e'QmfgL ubf{ Jofkfl/�s ;fv ;"rgf clgjfo{ 

gx'g]�, /�fli6«o k|fyldstf k|fKt cfof]�hgfn]� ;]�jf lnPafkt ljb]�zL 

;+:�yfnfO{ ug{]� e'QmfgL tf]�lsPsf sfuhftsf cfwf/�df jfl0fHo  

a}�ª\saf6 ;f]�em}� ug{ ;Sg]� Joj:�yf ul/�Psf]� 5 . 

^= pk;+xf/�

o; n]�vn]� df}�lb|s gLlt;DaGwL hfgsf/�Lsf cltl/�Qm o;sf 

;}�4flGts kIf /� g]�kfndf o;sf]� cj:�yfaf/�]� k|sfz kf/�]�sf]� 5 . 

dxTjk"0f{ cfly{s gLltsf ¿kdf /�x]�sf]� df}�lb|s gLlt ;xL 9ª\un]� 

th{'df /� sfof{Gjog ul/�Pdf cy{tGqdf ;sf/�fTds k|efj k/�L 

cfly{s j[l4 /� :�yfloTjsf ;fy}� ;du| cfly{s ljsf;df ;xof]�uL 

aGg ;S5 . 

cfly{s jif{ @)&*÷)&( sf df}�lb|s gLltn]� sf]�le8–!( n]� k|efljt 

cy{tGqsf]� k'g?Tyfgsf ;fy}� ;dli6ut /� ljQLo :�yfloTj xfl;n 

ug{ ;xof]�u k'Ug]�u/�L th{'df ul/�Psf]� 5 . ;fy}� shf{df kx'Fr lj:�tf/�, 

l8lh6fOh]�;g k|j4{g /� ljb]�zL ljlgdo sf/�f]�af/� ;/�nLs[t ug{]� 

k|fjwfg /�fv]�sf]� 5 . l:�y/� ljlgdo b/� sfod ub{}� Aofhb/� :�yfloTj 

sfod ug{ eg]� g]�kfnsf]� df}�lb|s gLltnfO{ r'gf}�tLk"0f{ /�x]�sf]� 5 . 
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cjwf/�0ff 

j:�t'sf]� l;h{gfb]�lv laqmL;Dd ;dfj]�z x'g]� ;Dk"0f{ JolQm, ;ª\u7g, 

;|f]�t, lqmofsnfk /� k|fljlws ;~hfnnfO{ cfk"lt{ z[ª\vnf -;KnfO{ 

r]�g_ elgG5 . cfk"lt{stf{af6 pTkfbgstf{;Dd sRrf kbfy{ k|jfx 

x'Fb}� clGtd u|fxs;Dd j:�t'sf]� k|jfx ug]�{ sfo{sf ;Dk"0f{ k|lqmof 

cfk"lt{ ;~hfnleq ;dfj]�z x'G5g\ . cfk"lt{ ;~hfn Joj:�yfkgn]� 

-P;;LPd_ ;fdu|L, ;"rgf /� cfly{s ;|f]�t lg/�LIf0f u5{, h;sf]� k|jfx 

k|lqmofut ¿kdf ;Knfo;{af6 Dofg'ˆofSr;{, xf]�n;]�n/�, l/�6]�n/� x'Fb}� 

u|fsx;Dd k'U5 . cfk"lt{ ;~hfn d'VotM tLg k|jfxsf]� PsLs[t ¿k 

xf]� . tL x'g\– pTkfbg k|jfx, ;"rgf k|jfx /� ljQLo k|jfx . cfk"lt{ 

;~hfn Joj:�yfkgn]� sDkgLleq /� sDkgLaLr tLg k|jfxnfO{ 

PsLs[t ug]�{ /� ;dGjo ug]�{ sfo{ u5{ .

cfk"lt{ z[ª\vnfdf sf]�le8–!( sf]� k|efj 

sf]�le8–!( sf]� dxfJofwLn]� ljZj Jofkf/� /� cfk"lt{ ;~hfnsf cfwf/� 

:�tDenfO{ pynk'yn kfl/�lbPsf]� 5 . ;+o'Qm /�fHo cd]�l/�sf /� rLgsf]� 

Jofkf/� o'4n]� ljZj Jofkf/� /� cfk"lt{ ;~hfndf k|lts"n k|efj kfb}�{ 

u/�]�sf]�]� cj:�yfdf sf]�/�f]�gf sx/�n]� ljZj Jofkf/�nfO{ emg\ P]�ltxfl;s 

¿kd}� uDeL/� c;/� k'¥ofPsf]� 5 . sf]�le8–!( cfw'lgs ljZjsf]� 

Oltxf;df ljZjJofkLs/�0fsf]� ;a}�eGbf 7"nf]� zflGtsfnLg cj/�f]�w 

xf]� . o;n]� lgZro klg ljZj Jofkf/� k|0ffnLdf ce"tk"j{ r'gf}�tLsf]� 

k|ltlglwTj u5{ . kmntM ljZj Jofkf/� /� cfk"lt{ ;~hfnsf]� eljio 

s'g cj:�yfdf k'Unf eGg]� cg'dfg ug{ cem}� klg 7"nf]� clglZrttf 

sfod}� 5 . 

cfh ;Dk"0f{ ljZj g}� sf]�le8–!( sf sf/�0f dfgjLo /� cfly{s 

;ª\s6;Fu h'lw/�x]�sf]� 5 . cfk"lt{ ;~hfnn]� Pp6f clåtLo 

r'gf}�tL ;fdgf ul/�/�x]�sf]� 5 . sf]�le8–!( sf]� klxnf]� nx/� ljZjsf]� 

pTkfbgd"ns pBf]�usf]� @) k|ltzt lx:�;f cf]�u6\g]� rLgaf6 ;'? 

eP;Fu}� …�;KnfO{ ;sÚ�sf]� cj:�yf pTkGg eof]� . rLgaf6 ljZjsf 

ljZj cfk"lt{ z[ª\vnfsf]  
jt{dfg / eljio

ch'{gaxfb'/ sF8]n
jl/i7 k|aGws, k|wfg sfof{no 

g]kfn a}+s lnld6]8

ljleGg b]�zdf lgof{t x'g]� tof/�L j:�t' Pjd\ sRrf kbfYf{df ePsf]� 

ef/�L lu/�fj6sf sf/�0f ljZjsf ljsl;t ahf/�sf pBf]�udf x'g]� 

pTkfbgdf k|lts"n k|efj b]�lvPsf lyP . sDkgLdf s'g pTkfbg 

;DefJo 5 < s'g dfu k"/�f ug{ ;lsG5 eGg]� s'/�f cg'dfg ug{ klg 

c;dy{ Pjd\ clglZrt lyof]� . sf]�le8 dxfdf/�L km}�lnFb}� /� ulxl/�Fb}� 

uPkl5 ljleGg b]�zn]� ns8fpgnufotsf k|ltaGw cjnDag ug{ 

;'? u/�]�kl5 ljZj cfk"lt{ ;~hfnn]� laNs'n}� gofF–gofF k|j[lQ cg'ej 

ub}�{ uof]� . j:�t'sf]� ;Defljt cefj;Fu h'Wg dflg;n]� pkef]�Uo 

j:�t'sf]� cTolws e08f/�0f ul/�/�x]�sf lyP . s;}�n]� dlxgf lbgnfO{ 

k'Ug]� ;fdfg Ps}�k6s vl/�b u/�]�sf]� cj:�yf lyof]�, h;nfO{ …�l;:�6]�lds 

l8dfG8 ;sÚ� elgG5 . 

dxfdf/�Lkl5 dfu /� pTkfbgdf cTolws j[l4 eO{ t'?Gt}� …�a'nx\jLk 

Okm]�S6Ú� ;'? x'G5 eGg]� ljifodf lj1x¿aLr dt P]�Sotf lyPg . t/�, 

…�a'nx\jLk Okm]�S6Ú� gx'g]� ljleGg sf/�0f lyP– h:�tf]� ls j:�t' dfusf]� 

k|s[lt s:�tf]� x'G5 eGg]� cg'dfg ;xh lyPg . cfk"lt{ ;~hfnsf 

;a}� v]�nf8L dfu lsg a9\b}� 5 eGg]� s'/�fdf ;r]�t lyP . pTkfbg 

laqmLdf ePsf]� j[l4 cuf{lgs xf]�Og eGg]� s'/�fsf]� pgLx¿nfO{ /�fd|f]� 

x]�Ssf lyof]� . t/� klg …�;6]�{h u]�ldªÚ�n]� …�a'nx\jLk Okm]�S6Ú� pTkGg ug{ 

;S5, h;sf]� Joj:�yfkg s'g}� xfntdf ug'{kg]�{ x'G5 . b'n{e ;|f]�tsf]� 

w]�/�}� lx:�;f bfaL ug]�{ p2]�Zon]� cfk"lt{ cfjZostf a9L b]�vfpg]� k|j[lQ 

…�8fpgl:�6«d PS6;{Ú�df b]�lvPsf]� x'G5 . t;y{, jf:�tljs cfk"lt{ 

k|fyldstfsf]� cg'dfgdf Iflt gxf]�;\ eGgsf nflu ;ts{ eP/� cufl8 

a9\g'kg]�{ cfjZostf lyof]� . To;}�u/�L, cfk"lt{ ;~hfnsf of]�hgfstf{ 

ultzLn ¿kdf cufl8 a9\g d'Vo vt/�f …�OGe]�G6«L afpG; JofsÚ�;Fu 

6f9f /�xg'kg]�{ cj:�yf klg lyof]�]� .

sf]�/�f]�gf efO/�;sf]� ljZjJofkL dxfdf/�Ln]� cfw'lgs ;KnfO{ r]�gnfO{ 

clxn]�;Dds}� ;a}�eGbf 7"nf]� r'gf}�tL lbPsf]� 5 . ;KnfO{ r]�g 

lj1x¿sf cg';f/� ;KnfO{ r]�g OG8i6«Ldf clxn]�;Dd olt 7"nf]� 

cfsf/�df cj/�f]�w k'¥ofpg]� sf]�le8 dxfdf/�L g}� ePsf]� 5 . sf]�le8– 

!( sf]� klxnf]� nx/�sf]� ;'?jftL r/�0fdf 6\jfOn]�6 k]�k/�, k]�k/� 6fjN;, 
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cf}�iflw /� vfBkbfy{sf]� dfu cTolws a9]�sf]� lyof]� eg]� sf]�/�f]�gfsf]� 

lj:�tf/� ;Fu;Fu}� pkef]�Uo j:�t'sf]� dfq geO{, :�jf:�Yo;Fu ;DalGwt 

pTkfbg h:�t}� M e]�lG6n]�6/�, /�]�l:�k/�]�6/� /� k/�LIf0f pks/�0fsf]� klg dfu 

tLj| a9Øf]� . b;f}�+ nfv e]�lG6n]�6/� tTsfn cfjZos kg]�{ kl/�l:�ylt 

aGof]�, h'g P]�ltxfl;s ¿kdf pRr xf]� . To;}�u/�L kLkLO{, Unf]�A;, km]�; 

df:�s, Pg–(% /�]�l:�k/�]�6;{nufotsf]� cfjZostf w]�/�}� x'g yfNof]� . 

t/�, tTsfnLg pTkfbgn]� of]� dfu wfGg ;Sg]� cj:�yf eg]� lyPg . 

;Ldfgfsfdf lgoGq0f, oftfoft tyf ofqfdf nUffOPsf k|ltaGwn]� 

cGt/�f{li6«o Jofkf/� /� oftfoft cj/�f]�w pTkGg ul/�/�x]�sf lyP . 

sf]�le8–!( n]� k/�Dk/�fut cfk"lt{ ;~hfn df]�8ndf ¿kfGt/�0fsf]� 

cfjZostf bzf{Psf]� 5 . k/�Dk/�fut …�lnlgo/� ;KnfO{ r]�g df]�8nÚ� 

ca …�l8lh6n ;KnfO{ g]�6js{Ú�df ¿kfGtl/�t x'Fb}� uPsf]� 5 . ;Defljt 

r'gf}�tL k"/�f ug{ ljsl;t k|ljlw cfTd;ft\ ul/�Fb}� 5 . h:�t}� M OG6/�g]�6, 

PcfO{ -cfl6{lkml;on OG6]�lnh]�G;_, OG6/�g]�6 ckm lyª\;, /�f]�af]�l6S;, 

8LP;PgP; -l8lh6n ;KnfO{ g]�6jS;{_ sf]� l8hfOg ul/�Psf]� 5 eg]� 

…�cf]�lDgRofgn ;KnfO{ r]�gÚ�sf]� dfGotf :�yflkt ePsf]� 5 . cgk]�lIft /� 

ck|Tofl;t 36gfqmd -Anfs :�jfg_ h:�t}� M sf]�le8–!(, Jofkf/�o'¢, 

o'¢ tyf cftª\sjfb, lgofdsLo kl/�jt{g, >d ljjfb, dfudf x'g]� 

ptf/�r9fj, cfk"lt{stf{ 6f6 klN6g'h:�tf kl/�l:�yltdf klg 8LP;PgP;  

-l8lh6n ;KnfO{ g]�6jS;{_ k¢lt cfTd;ft\ u/�]�sf ;ª\u7g 

cgk]�lIft kl/�l:�ylt;Fu d'sflanf ug{ ;S5g\ tyf logLx¿df 

lbuf]�kgsf]� w]�/�}� h?/�L x'G5 . casf]� cfk"lt{ ;~hfnsf]� eljio eg]�sf]� 

l8lh6n /� c6f]�gf]�d; xf]� . To;}�u/�L, hf]�lvd Go"gLs/�0f tyf sl7g 

kl/�l:�yltaf6 d'Qm eO{ k'gM klxn]�s}� cj:�yfdf kms{gsf nflu cfˆgf]� 

;KnfO{ r]�g gLlt k'gM ljrf/� ug]�{ /� pRr ultdf l8lh6n k|ljlwdf 

nufgL a9fpg'kg]�{ cfhsf]� cfjZostf xf]� . ;fFlRrs}� lbuf]� ;KnfO{ 

r]�gdfkm{t sDkgLnfO{ gjk|jt{g u/�L kl5 cfpg ;Sg]� ;ª\s6nfO{ 

;lhn}� Jojl:�yt ug{ ;Sg]� gLlt tof/� u/�L cg'z/�0f ug'{k5{ . t;y{, 

;Defljt ;ª\s6nfO{ eoª\s/� 7"nf cj;/�df k|:�yfg u/�fpg]� …�6lg{ª 

kf]�OG6Ú�klg xf]� of]� . 

xfn ljZj ljz]�]�iftM sf]�le8–!( EoflS;gsf]� Unf]�an ;KnfO{ r]�gdf 

e/� kl/�/�x]�sf]� 5, h;n]� xfdLnfO{ of]� ;ª\s6af6 aflx/� Nofpg 

;sf]�;\ . t/�, EoflS;g ;KnfO{ r]�gsf ljleGg r/�0f Tolt ;xh 

eg]� 5}�]�gg\ . ljleGg sf/�0fn]� cfk"lt{nfO{ cj/�f]�w k'¥ofpg ;S5g\ . 

klxnf]� r/�0f eg]�sf]� EoflS;g pTkfbgsf]� ljsf; xf]� . clwsf+z 

pTkflbt EoflS;g k|of]�usf nflu :�jLs[t eO;s]�sf 5g\ /� sltko 

ljsf;qmdd}� 5g\ . :�jf:�Yo ;+:�yf /� ;/�sf/�n]� EoflS;g ljt/�0f, 

k|zf;g /� 8f]�hsf]� kmnf]�ck ;"rLsf]� pQd pkfo vf]�hL ul/� ;f]

xL cg'¿k pkfbg l8hfgsf] vf]hL u/L/x]sf 5g\ . ljZj :�jf:�Yo  

;ª\u7gn]� ;g\ @)@! df b'O{ ca{ xf/�fxf/�Lsf]� 8f]�h pTkfbg ug{ ;Sg]� 

Ifdtf ljZj;Fu ePsf]� k|If]�k0fsf afah'b klg ablnFbf]� dfu ljt/�0fn]� 

;d]�6\g ;S5 ls ;Sb}�g eGg]� clglZrttf sfod}�}� 5 . sf]�le8–!( sf]� 

gofF e]�l/�oG6n]� ;ª\qmd0f b/� /� uDeL/�tfdf 7"nf]� k|efj kg{ ;S5 . vf]�k 

;fj{hlgs ug]�{ gLltdf k|efj kf/�L gofF vf]�k pTkfbg ug'{kg]�{ cj:�yf 

cfpg ;S5 . ;KnfO{ r]�gdf ljt/�0fsf]� …�nf:�6 dfOnÚ� l8hfOgn]� 

klg w]�/�}� 7"nf]� cy{ /�fV5 . ef}�uf]�lns l:�ylt, k|fyldstf /� pTkfbg 

pknAwtfsf sf/�0fn]� ;'?jftL r/�0fdf a]�nfotdf vf]�k ;fj{hlgs 

ul/�Fbf ljleGg If]�qdf vf]�k nufpg]� b/�df w]�/�}� cGt/� b]�lvPsf]� lyof]� . 

of]� lgs}� hl6n 5 . k|zf;g k|0ffnL /� of]�hgfdf ;fjwfgL ckgfpg]� 

;fy;fy}� jxg ug{ ;Sg]� pko'Qm ljt/�0f df]�8n cg'z/�0f ug'{kg]�{ x'G5 . 

sf]�le8–!( n]� ;Dk"0f{ If]�qnfO{ k|lts"n k|efjdfq kf/�]�sf]� 5}�g, 

klZrdf b]�zsf dflg; …�js{ k|md xf]�dÚ�df l;ˆ6 eP;Fu}� On]�S6«f]�lgS; 

/� b"/�;~rf/�sf pks/�0f pTkfbg tyf ;]�jfdf a9f]�Q/�L eO/�x]�sf]� 5 . 

3/�fo;L kmlg{r/�, ;/�;kmfOsf pTkfbg, :�jf:�Yo ;fdu|Lsf Joj;fo 

a9]�sf]� 5 . ha ls cGo w]�/�}� If]�qsf Joj;fodf lbuf]� lu/�fj6 cfPsf]� 

5 . km'6s/� Jofkf/�, :�df6{ kmf]�g, OghL{ tyf pBf]�u, On]�S6«f]�lgS;, 

c6f]�df]�afOn /� oftfoftnufotdf eg]� k|ToIf gs/�fTds ljQLo k|efj 

kl/�/�x]�sf]� 5 . …�O{–sd;{Ú� b'|t ultdf km:�6fPsf]� 5 . cgnfOgdfkm{t 

vl/�b gug]�{ w]�/�}� dflg;n]� klg lgoldt ¿kdf o;sf]� k|of]�u ug{ yfn]�sf 

5g\ . of]� dxfdf/�Lcufl8 k|j[lQsf]� cw{:�yfoL tyf b'|t ultsf]� 

¿kfGt/�0f xf]� . 

g]�kfnh:�tf]� ljsf;f]�Gd'v b]�zdf sf]�le8–!( sf]� bf]�;|f]� nx/� cem}� 

;lsPsf]� 5}�g eg]� t]�;|f]� nx/� cfpg ;Sg]� ;Gqf; pTkGg ePsf]� 5 . 

Go"g tyf dWod cfDbfgL ePsf d'n'sdf ;ª\qmd0f b/� sfod}� /�x]�sf]� 

sf/�0f lgoldt ns8fpgnufotsf k|ltaGwx¿ cem}� klg Nffu" 

ePsf 5g\, h;n]� cy{tGqsf]� ;Dk"0f{ kIfnfO{ c;/� k'¥ofpF5 . o;n]� 

vf;u/�L …�km'8 ;KnfO{ r]�gÚ�df Jofks k|efj kf/�]�sf]� b]�lvG5 . 3/�]�n', 

;fgf tyf demf}�nf pBf]�un]� cToGt 7"nf]� ;d:�of ef]�lu/�x]�sf 5g\ . 

ljZjsf w]�/�}� /�fi6«n]� a9\bf]� vfB c;'/�Iff ;fdgf ul/�/�x]�sf 5g\ . ljZj 

a}�ª\ssf cg';f/� ;g\ @)@! /� @)@@ ;Dd sf]�le8–!( n]� uEeL/� /� 

Jofks vfB c;'/�Iff j[l¢ ug]�{5 . k|To]�s b]�zsf ljkGg kl/�jf/�nfO{ 

k|lts"n k|efj kfg]�{5 . 

ljZjel/� EoflS;g k'¥ofpg]� nIo z'? e}�;s]�sf]� 5 . EoflS;g 

pTkfbg ljZjel/� gk'Ug]� ;do;Dd ;KnfO{ r]�gsf oL d'2f klg oyfjt\ 

/�lx/�xg]�5g\ . EoflS;gn]� w]�/�}�h;f]� cy{tGqnfO{ cGTodf ns8fpg 

/� cfly{s lqmofsnfksf]� gf6sLo lu/�fj6af6 k'g/�fudg ug{ ;S5 

ls < s]�xL ;do;Dd ljZjsf]� of]� tl:�a/� clglZrt g}� /�xg]� b]�lvG5 . 

w]�/�}�sf nflu Joj;fo ca dxfdf/�Lk"j{em}�+ ;fdfGo cj:�yfdf kmls{g 
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;Sb}�g eGg]� cg'dfg xf]�nf . t/�, clglZrttfnfO{ jxg ug{ /� kf/� ug{ 

;Sg]�sf nflu o;n]� y'k|}� cj;/� k|bfg ug]�{ g}� 5 . 

cfk"lt{ z[ª\vnfsf]� casf]� af6f]�

sf]�le8 k5fl8sf]� ljZjdf clwsf+z cfk"lt{ z[ª\vnf -;KnfO{ r]�g_ 

;fwf/�0f j[l4pGd'v /� :�df6{ /�xg]� ljZjf; ul/�Psf]� 5 . ;KnfO{ r]�gn]� 

cfw'lgs o'usf]� k|fljlws pGglt cfTd;ft\ ub{}� cufl8 a9\g]�5 . 

oL kl/�jt{gsf]� zLif{:�yfgdf al;/�xg ;KnfO{ r]�g Joj:�yfks /� 

g]�t[TjnfO{ sl7g eP klg olb cfˆgf]� ;KnfO{ r]�gsf]� Odfgbf/�L sfod 

ug{ /� ;kmn ePsf]� b]�Vg oL gjLgtd pkfo clt clgjfo{ x'G5g\ . 

k}�bn ofqf ug{‘eGbf s'g}� klg ;ª\u7gn]� ;w}�+ cfkm"nfO{ k|j[lQ cufl8 

/�fVg'kg{]� x'G5, h;n]� ;KnfO{ r]�gsf]� eljionfO{ cfsf/� lbO/�x]�sf]� 

x'G5 . 

!= cfl6{lkml;oN; OG6]�lnh]�G; /� c6f]�d]�;g 

x/�]�s ;KnfO{ r]�gdf AI /� c6f]�d]�;g al9/�x]�]�sf]� x'G5 . c6f]�d]�;gn]� 

bf]�xf]�l/�g]� sfd a'l4dQfsf]� gSsn u/�L l;S5, h;n]� w]�/�}� hl6n 

/� r'gf}�tLk"0f{ sfo{;~rfng ug{ d2t k'¥ofpF5 . ult /� oyfy{tf 

;kmntfsf nflu dxTjk"0f{ ePsf]� ljZjdf AI /� c6f]�d]�;g 

;KnfO{ r]�gnfO{ ultzLn agfpg]� /� cfˆgf]� If]�qdf k|lt:�kwL{ 

/�xg]� d"Nojfg pkfo x'g\ . /�f]�af]�6n]� dfgjLo /�f]�huf/�Ldf Jofks 

c;/� k'¥ofPsf]� afah'b klg AI /� c6f]�d]�;g hxL+txL+ k'u]�sf 

5g\ . logsf]� k|of]�u gug{]� ;ª\u7g k|lt:�kwL{eGbf lgs}� k5fl8 

kg{]� lglZrt 5 . 

@= lbuf]�kgdf a9\bf]� hf]�8 

pkef]�Qmfsf]� a9\bf]� ;ª\Vofn]� jftfj/�0fdf hf]�8 lbP;Fu}� w]�/�}�  

;ª\u7gn]� lbuf]�kgsf]� k|of;df hf]�8 lbPsf 5g\ . h'g clxn]� 

;KnfO{ r]�gleq la:�tf/�}� b]�vfkb{}� 5g\ . cfufdL jif{x¿df Joj;fo, 

jftfj/�0fjfbsf]� w]�/�}� pRr jf eoª\s/� sl7g dfkb08df 

kms{g ;S5 . t;y{, bL3{sfndf lbuf]� Joj;fo ;~rfng ug{ 

bL3{sfnLg k|lta4tf cfjZos k5{ . 

#= 	 cg's"ng 

;KnfO{ r]�gsf]� ljleGg txdf a9\bf]� cg's"ng -customization) 

sf]� cf; ug{ ;lsG5 . ;KnfO{ r]�gnfO{ 5'§Øfpg]�, cg's"ng 

pkfo th{'df ug{]� t/� k|To]�s v08nfO{ hf]�8\g]� sfo{ ug{'k5{ . 

$= OG6/�g]�6 ckm lyª\; 

cfO{cf]�6L sDKo'6/�df hl8t ef}�lts j:�t'sf]� Tof]� ;~hfn xf]�, 

h'g ;]�G;/� /� ;ˆ6j]�o/�af6 ;~rflnt x'G5 . 

%= l8lh6fOh]�;g 

l8lh6n 9fFrfdf ;"rgf tyf hfgsf/�L /�fVg]� cEof; 

l8lh6fOh]�;gn]� ;du| ;KnfO{ r]�gnfO{ ;'Jojl:�yt, ultzLn 

/� df]�afOn agfpF5 . ;KnfO{ r]�gdf l8lh6nfOh]�;g ug{ 

lxlRsrfpg]� ;ª\u7g cufl8 a9\g ;+3if{ u/�]�/�}� ;do w]�/�}� ;lsg]�5 . 

^= ;zQm ;DaGw 

;KnfO{ r]�g Joj:�yfkgsf nflu k|ljlwsf]� w]�/�}� dxTj x'G5 . t/�, 

ltgLx¿sf]� dfgjLo pks/�0f k5fl8 kfg{]� 7"nf]� k|lt:�kwf{ x'G5 . 

;Fu;Fu}� sfd ubf{ w]�/�}� ;kmntf xfl;n ug{ ;lsG5 . k|To]�s  

;ª\u7gn]� cfˆgf]� l6dsf ;b:�o, e]�G8;{ /� cfk"lt{stf{sf]� 

;DaGw ;zQm agfpg h?/�L 5, h;n]� ;KnfO{ r]�gsf]� k|To]�s 

r/�0fdf ;xsfo{ /� ;dGjo j[l4 ug{ d2t u5{ . 

&= hf]�lvd Joj:�yfkg /� nrs

a9\bf]� cl:�y/� /� cg'dfg ug{ sl7g ljZjdf ;KnfO{ r]�g s'g}� 

klg a]�nf cj/�f]�wdf k'Ug]� vt/�f /�lx/�xG5 . s'g}� klg ;ª\u7gn]� 

xfjfkfgL lgoGq0f ug{ g;Snf, /�fhgLlts 36gfqmd cg'dfg 

ug{ g;Snf t/� ;KnfO{ r]�g s;/�L tof/� ul/�G5 < oL r'gf}�tL 

;fdgf ug{ ;lsG5 eGg]� cGof]�n lgoGq0f ug{ ;lsG5 . oL 

hf]�lvd sd u/�L ;KnfO{ r]�gnfO{ clglZrt ;dodf klg l:�y/� 

agfpg]� lhDd]�jf/�L ;ª\u7gsf]� x'G5 . 

*= a9\bf]� b[Zotf /� kf/�blz{tf 

a9\bf]� b[Zotf -visibility_ n]� ;du|df ;ª\u7gsf]� ;KnfO{ r]�gsf]� 

cj:�yf a'‰g d2t u5{ . ;KnfO{ r]�gsf]� l8lh6fOh]�;gn]� ubf{ 

a9\bf]� b[Zotf g}� s'g}� klg ;ª\u7gsf]� ;xh}� k|fKt x'g]� nIodf 

k5{ . ;xL k|fljlws ;dfwfgn]� ubf{ s'g}� klg ;ª\u7g, g]�t[Tj /� 

l6dn]� 5f]�6f]� ;dod}� k|To]�s lnª\sdf kxF'r k'¥ofpg ;S5 . 

(= ;s{'n/� ;KnfO{ r]�g 

k/�Dk/�fut lnlgo/� ;KnfO{ r]�g df]�8n xfn ;s{'n/� ;KnfO{ 

r]�g -circular supply chain_ df ¿kfGt/�0f xF'b}� uPsf]� 5 . 

hxfF sRrf kbfy{ /� ˆofFlsPsf sfd gnfUg]� j:�t';d]�t lgdf{0f 

k|lqmofdf l/�;fOsn /� k'gMk|of]�u ul/�G5 . ;s{'n/� ;KnfO{ r]�gn]� 

lbuf]�kgsf k|of;sf ;fy}� ;ª\u7gnfO{ cfly{s kmfObf klg 

k'¥ofpF5 . 

!)= Snfp8df cfwfl/�t ;dfwfg 

l8lh6fOh]�;gh:�t}� Snfp8df cfwfl/�t ;ˆ6j]�o/� -Cloud 

based software_ klg ;KnfO{ r]�g Joj:�yfkgsf]� eljiosf 

dfu{ x'g\ . k/�Dk/�fut /� :�yfgLo txdf s]�lGb|t ;KnfO{ r]�g 
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Joj:�yfkgn]� o;nfO{ laufg{ ;Sb}�g . k|lt:�kwL{ /�lx/�xgsf nflu 

s'g}� klg Joj;foL ;xL, r':�t /� ;'ne ;dfwfg x'g'k5{ . 

Software As a Service (SAAS) df]�8n ;KnfO{ r]�g 

Dofg]�hd]�G6sf nflu ljz]�if pkfof]�uL x'G5g\ . SAAS ljZj;gLo 

;'/�lIftdfq xf]�Og, clt g}� s'zn /� ;'ljwfhgs x'G5g\ .  

;ª\u7gsf]� ;Dk"0f{ 8f6f Pp6f Snfp8df :�6f]�/� ul/�G5 . ;ª\

u7gsf]� g]�t[Tj cyjf l6dn]� h'g;'s}� ;dodf h'g;'s}� 7fpFaf6 

hfgsf/�L k|fKt ug{ ;lsG5 . 

ljZj;gLo /� l8lh6n ;KnfO{ r]�g;Fu}� SAAS n]� pknAw u/�fpg]� 

s'zntf ;ª\u7gnfO{ ;xof]�u ug{ lgs}� dxTjk"0f{ b]�lvPsf]� 5 . 

dfly plNnlvt gljgtd k|j[lQx¿ b]�vfkb{}� uPdf logLx¿ 

;KnfO{ r]�g Joj:�yfkgsf]� snf aGb}� hfg]�5g\ . gofF k|j[lQ 

/� ljsf;n]� ck|Tofl;t kl/�0ffTds k}�bf ug{ ;Sg]�5g\, h'g 

;sf/�fTds /� gsf/�fTds b'j}� x'g ;S5g\ . ;ª\u7gsf]� ;kmntfsf 

nflu cBfjlws ug{ /� a|fG8 l:�ylt sfod ug{ dfly plNnlvt 

cem}� c1ft kl/�jt{gnfO{ cfˆgf]� ;KnfO{ r]�gdf ;Dej t'Nofpg 

/� lg/�Gt/�tf lbg kof{Kt cEof; ug{‘kg{]� x'G5 . 

;Gbe{–;fdu|L

1.	 h t t p s :� /� /� w w w . g a r t n e r .
com/�smarterwithgartner/�gartner-predicts-the-
future-of-supply-chain-technology

2.	 https:�/�/�hbr.org/�2020/�09/�global-supply-chains-in-a-
post-pandemic-world

3.https:�/�/�www.frontiersin.org/�articles/�10.3389/�frsus.20
21.631182/�full

4.https:�/�/�www.sciencedirect.com/�science/�article/�pii
/�S2666518221000048
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clkm;df sfdsf]� rfk a9]�sfn]� xf]�nf cr]�n a]�n'sf vfgf 

vfg]�lalQs}� e';'Ss x'g]� afgL k/�]�sf]� 5 . cfh klg ;bfem}�+ l9n}� eof]�, 

clkm;af6 kms+{bf . df]�afOn rnfpFb}� 6LeL x]�b}�{ ubf{ ;/�sf/�n]� cfh 

yk PshgfnfO{ ;lxb 3f]�if0ff u/�]�sf]� ;dfrf/� cfpFb}� lyof]� . sltv]�/� 

emsfP5', cfkm}�+nfO{ kQf]� ePg . Jo'emFbf t Psbd}� cgf}�7f]�, ;kmf, 

;'Gb/� /� eL8ef8df 5' . ToxL eL8df s]�xL lrg]�sf t/� k[YjLnf]�saf6 

klxn]� g}� labf kfO;s]�sf dflg; klg b]�lvGy]� . dgdf lr;f]� k:�of]�, st}� 

;kgf t b]�lv/�x]�sf]� 5}�g eg]�/� . olsg ug{ Pskm]�/� cfkm}�+nfO{ lrdf]�6L 

x]�/�+]�, b'v]�g . ca d]�/�f]� 8/� emg\emg\ a9\g yfNof]� . cln cl3 ;/�]�/� Ps 

cwa}�+;]� dflg;nfO{ of]� s'g 7fpF xf]� < eg]�/� ;f]�w]�+ . d]�/�f]� k|Zgsf]� pQ/� 

lbg'sf]� ;f6f]� d';'d';' xfF;]�/� gofF xf]� < egL pN6}� k|ltk|Zg u¥of]� . s]�xL 

5}�g, ;'? lbg o:�t}� nfU5, lrGtf gn]�pm eGb}� af6f]� nfUof]� . pQ/� gkfpg' 

t 5Fb}� 5, cem klxnf]� lbg eGg]� ;'g]�/� d /�ge'Nndf k/�+]� . k|Zgsf]� pQ/� 

vf]�Hg' clgjfo{ eO;s]�sf]� lyof]�, To;}�n]� cem}� cl3 a9+]� . lgs}� k/� 

rf}�/�df d~r v8f ul/�Psf]� /�x]�5 . d~rsf]� dfly sl/�a bh{geGbf 

a9L clg tnlt/� ;of}�+sf]� ;ª\Vofdf xf/� ldnfP/� s';L{ /�flvPsf]� 

lyof]� . tL s';L{ el/�P/� cGo JolQm k5fl8lt/� pleP/� d~rlt/�}� cfFvf 

;f]�‰ofO/�x]�sf lyP . dflylt/� Aofg/�df ;lxb ;Dd]�ng, ;lxbnf]�s 

n]�lvPsf]� lyof]� . Tof]� k9]�kl5 t d vª\u|ª\u ePF . ;lxbnf]�s g}� 

eg]�kl5 t d/�]�kl5 dfq cfpg]� 7fpF xf]�nf, ls k[YjLs}� s'g}� s'gf xf]� < 

gd/�L :�ju{ k'luFb}�g eg]�sf]� ;'g]�s}� xf]�, ca dfGg'kg]�{ eof]�, sDtLdf d 

hLljt 5}�g eg]�/� . p;f]�eP s]� d d/�]�+ t < lxhf]� /�flt vfgf vfP/� 

;lx;nfdt 9Ns]�sf]� dfG5]�, s;/�L dg{ ;S5' s]�xL geO{ < uDb}� 

lyPF– Pp6f ;'/�IffsdL{h:�tf]� nfUg]� JolQmn]� d]�/�f]� glhs}� cfP/� ;nfd 

7f]�Sb}�, ;/� otf eGb}� d~rlt/� b]�vfof]� . clkm;df ;'/�Ifssf]� ;nfd t 

vfOPsf]� lyof]� t/� of]� ckl/�lrtsf]� klg ;nfd vfFbf s]� ug]�{ g gug]�{ 

eO/�x]�sf]� p;n]� k'gM otf eg]�/� xftn]� O;f/�f u/�]�kl5 d r'krfk n'?n'? 

cl3 a9]�+ . eL8af6 pm ev{/�}� cfPsf]� gofF ;b:�o eGb}� vf;v'; u/�]�sf]� 

d]�/�f]� sfg;Dd cfOk'Uof]� . s]� dnfO{ g}� eg]�sf x'g\ t < 5Ss /� 8/�ldl>t 

efjdf d d~rdf k'u+]� . d~rdf k'u]�kl5 5]�psf]� s';L{df cfl;g Ps 

dxf]�bon]�]� …�n cfpg";\ s]� 5 ptfsf]� gofF va/� <Ú� eGb}� xft ldnfpgsf 

nflu pgsf xft cl3 a9fP . 8/�fO–8/�fO xft ldnfPF -t/�, p;sf]� 

xftsf]� s]�xL cg'ej ePg ._ clg kl5Nnf]� nx/�sf]� s';L{df uP/� 

a;]�+ . c¿ s';L{df a:�g]� klg dlt/� x]�b}�{ lrg]�em}�}�+ u/�]�/� d':�sfO/�x]�sf lyP .

sfo{qmdsL pb\3f]�lifsf cltly cf;gqmdd}� lyOg\ . ltgn]� k|d'v 

cltlysf ¿kdf lrqu'Ktsf]� gfd k9]�kl5 d]�/�f]� pT;'stf s]�xL d]�l6Pem}�+ 

eof]� ls d odnf]�sd}� cfOk'u]�5' eg]�/� . d'Vo n]�vf clws[tnfO{ kSs}� 

k|d'v cltly agfPsf]� x'g ;S5 . h'Fuf kfn]�sf, rGbg nufPsf clg 

nfdf]� skfn, h6f ePsf st}� 6LeLlt/� /� s]�xL kmf]�6fdf b]�lvPsfh:�t}� 

ldNg]� cg'xf/�sf /�x]�5g\ a"9f . p7]�/� tyf:�t' z}�nLdf xft xNnfP clg 

a;]� . d uDg yfn]�+– cf]�xf]� Û d t s;/�L d/�]�+ . clg d/�]�s}� eP klg 

:�ju{ gk'u]�/� otf kf]� cfP5', /�fd|}� kfk ul/�P5 Sof/�]� . clg otf t 

;f]�em}� tftf]�t]�ndf rf]�K5g\ eGy]� . dnfO{ t clxn]�;Dd /�fd|}� vflt/�bf/�L 

ul/�/�f5g\ . s]� xf]� s'/�f]� a'lemPg . ls klxn]� vflt/�bf/�L, kl5 Joj:�yf 

ug]�{ x'g\, d]�nf]� kfpg ;lsPg . :�jfut tyf cf;g u|x0f sfo{qmd 

cfˆg}� /�ˆtf/�df rln/�x]�sf]� lyof]�, s]�xLa]�/�df ev{/�dfq o; nf]�sdf 

cfOk'Ug'ePsf dxf]�bo eGb}� d]�/�f]� gfd af]�nfOof]� . y/�;lxt gePsfn]� 

cfkm"nfO{ xf]�Og xf]�nf ;f]�Rb}� lyPF, ;a}�sf]� cfFvf d}�lt/� t]�l;{Pkl5 p7]�/� 

gd:�sf/� u/�]�+ . clg a;]�+ . 

sfo{qmd hf/�L /�x]� klg d cfˆgf]� tgfjk"0f{ cj:�yfnfO{ sfa'df /�fVg 

;ls/�x]�sf]� lyOgF . /�, ToxfFaf6 p7]�/� n';'Ss aflx/� lg:�s]�+ . s;}�n]� 

b]�v]�/� stf < eGb}� af]�nfpnfg\ ls eGg]� 8/� lyof]� . t/�, To;f]� ePg . 

d~raf6 lg:�s]� klg d stf hfg]� lg0f{o ug{ ;ls/�x]�sf]� lyOgF . h]� 

knf{ eGb}� clnk/� /�x]�sf]� eL8df s'/�f ;'Gg /�f]�lsPF . Pp6f eGb}� lyof]�, 

o;kfln klxn]�sf]� ;ª\Vofdf Hofbf gofF ;b:�o 5g\ . csf]�{ p;sf]� 

s'/�fdf ;xL yfKb}� …�xf]� t lg o;kfln b'3{6gf w]�/�}� ePsfn]� a9]�sf 

c/�]� . k'/�fg}� cg'xf/�sf]� efif0f ;'Gg'kYof]�{ t/� b'O{ jif{hlt eof]�, lgs}� 

gofF ;b:�o ylkO/�x]�sf 5g\ .Ú� d;Fu}� sfgdf Pc/�kmf]�g nufPsf]� Pp6f 

lszf]�/� s]�6f /�x]�5g\ . p;nfO{ ;f]�w]�+– xfdL sxfF 5f}�+ < …�;lxbnf]�s,Ú� 

p;n]� t'?Gt pQ/� lbof]� . ;fob uLt ;'g]�sf]� lyPg Sof/�]� . xf]�Og, d/�]�kl5 

ls :�ju{nf]�s ls gs{nf]�s k'U5g\ eGof xf]�Og < clg of]� ;lxbnf]�s 

sxfFaf6 cfof]� < d af]�n]�+ . p;n]� v}� Û eg]�/� cf]�7 n]�Ko|fof]� . cl3lNt/� 

;lxbnf]�s
lvn/�fh kf]�v/�]�n

pk–k|aGws
k|wfg sfof{no, g]kfn a}+s lnld6]8
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xfd|f]� s'/�f]� ;'lg/�x]�sf]� cln j[4 b]�lvg]�n]� xfd|f]� s'/�f]�df yKg rfx]�h;/�L 

x]�¥of]� . /�, eGof]�, …�klxn]�–klxn]� oxfFn]� eg]�h:�t}� g}� x'g]� uYof]�{ . t/�, 

ca ;lxbsf]� ;ª\Vof b'j}� nf]�sdf w]�/�}� eof]� . k[YjLdf h:�t}� otf klg 

;lxbn]� /�fd|f]� dfg;Ddfg kfpF5g\, ljz]�if Joj:�yf x'G5, clg To;/�L 

Ps}�7fpFdf a]�Unfa]�Un}� ;'ljwf x'Fbf gkfpg]�n]� lj/�f]�w ug{ yfn]� . åGå x'g 

yfNof]� . To;kl5 b'j}� nf]�ssf ;b:�o a}�7s a;]�/� …�;lxbnfO{ cflv/� 

;'ljwf lbg}� 5, a? 5'§}� ;lxbnf]�s agfpmF eGg]� k|:�tfj kfl/�t u/�]�/� of]� 

nf]�s agfPsf]� /�]� . ;ª\Vofsf cfwf/�df ah]�6 b'j}�lt/�af6 cfpF5 . 

To;}�n]� tnaf6 gs{, :�ju{ hxfF cfpg]� eP klg p;nfO{ ptf gnuL 

l;w}� otf NofOG5 .Ú� clg Toqf]� lxGb' 5g\, dg]�{ ;a}� ;lxb klg x'Ggg\ 

clg s;/�L c¿eGbf ;lxbsf]� ;ª\Vof w]�/�}� x'G5 /� < d}�n]� pgLlt/� 

kms]�{/� ;f]�w+]� . s'/�f]� To:�tf]� xf]�Og, k[YjLdf u/�]�sf]� sd{sf cfwf/�df slt 

;do oxfF ;'v, b'Mv ef]�Ug]� lglZrt ePkl5 k'gM pt}� kmls{g]� x'g\– 

dg'io . t/�, ;lxbn]� rflxF kmls{g'kb}�{g . clg pgLx¿sf]� eL8 klg 

/�fd|}� b]�lvG5 . pgn]� e"ldsf afFw]�/� pQ/� lbP . To;f]�eP cfkm"rflxF 

s;/�L otf NofOP5' t < d 5Ss k/�]�+ . d}�n]� ;f]�w+]�, …�clg ;lxb 3f]�if0ff 

otf x'G5 ls pt}� <Ú� …�P Û Tof]�rflxF pt}�sf]� lg0f{onfO{ dfGotf lbPsf 

5g\ clxn]�;Dd . d/�]�sf]� w]�/�}� ;dokl5 ;lxb 3f]�if0ff u/�]�sf]� eP klg 

cBfjlws u/�]�/� ot}� NofpF5g\ . cr]�n t otf klg ;lxb ju{df 

kfl/�of]�;\ eg]�/� chL{ xfNg yfn]�sf 5g\ t/� s]� ug]�{ eGg]� xfn;Dd 

ljrf/�fwLg 5 .Ú� clg cl3 lrqu'Kt klg b]�lvg'ePsf]� lyof]� lg, 

:�ju{af6 rflxF sf]�xL k|ltlglw gcfpg'ePsf]� t < …�pxfF b'j}�lt/�sf]� kb]�g 

;b:�o xf]�,Ú� p;n]� ˆof§}� pQ/� lbof]� . cl3;Dd 8/� nflu/�x]�sf]� dnfO{ 

ca 8/�eGbf klg sf}�t"xn a9L nfUg yfn]�sf]� lyof]� . d;Fu ulkmg]� 

of]� dfG5]�sf]� x'lnof x]�bf{ kSs}� ljZjljBfnosf]� k|fWofks x'g'k5{ 

h:�tf]� nflu/�x]�sf]� lyof]� . kfj/�bf/� r:�dfnfO{ 8f]�/�Ln]� k5fl8kl§ nu]�/� 

afFw]�sf]� /� r:�dfnfO{ gfssf]� r'Rrf]�g]�/� c8ØfPsf]� lyof]� . cflv/� 

dl/�xflnP5, ca s]�sf]� 8/� dfGg' . ;f]�Rb}� p;}�nfO{ u'? dfGg]� ljrf/� u/�+]�, 

clg pmlt/� x]�]�/�]�/� …�hfgsf/�Lsf nflu wGojfbÚ� eGb}� xNsf d':�s'/�fPF . 

p;n]� r:�df ldnfpFb}� …�oxfFsf]� af/�]�df d}�n]�hlQsf]� hfgsf/�L s;}�n]� 

lbg ;Sb}�gÚ� eGof]� . /�, dlt/� x]�b}�{ cfpg";\ lxF8\b}� s'/�f u/�f}�+ eg]�/� cl3 

a9Øf]� . cf1fsf/�L ljBfyL{em}�+ n'v'/�n'v'/� cl3 nfUg'afx]�s d;Fu 

ljsNk klg t lyPg . cem p;}�n]� cfOh eg]�kl5 dnfO{ ;xh eof]� . 

clg oxfF ljz]�if Joj:�yf eGof s]� xf]� < gs{df t b'Mv kfpg]� xf]�nfg\, 

l7s}� 5 t/� :�ju{df t cfgGb kfOG5 eg]�/� k[YjLdf tLy{, j|t, bfg, wd{ 

u5{g\ lg, ToxfF klg b'Mv lbg]� x'g\ /� < d}�n]� pT;'s x'Fb}� ;f]�w]�+ . jiff+}�{ 

labfdf a;]�/� klxnf]� lbg Snf; lng yfn]�sf]� k|fWofksh:�tf]� p;n]� 

hf]�lznf]� eP/� eGg yfNof]�, …�gs{df h:�tf]� b'Mv kfOg]� t xf]�Og t/� klg 

ToxfF s8f cg'zf;g 5, b}�lgs ehg, sLt{g ug'{k5{, ?l6geGbf aflx/� 

s]�xL rNb}�g . c¿ s'/�f]� uHha eP klg ;a}�nfO{ To:�tf]� s8f lgod 

dg gkg]�{ /�x]�5 . clg hlt df]�h x'G5 eg]�/� ;'lgP klg jf:�tljs df]�h 

t ot}�sf :�yfoL afl;Gbf cyf{t\ b]�jtfn]� dfq ug]�{ x'g\ . w/�tLsfn]� 

;dfg ;'vef]�u ug{ kfpFb}�gg\ . t/�, oxfF ;lxbnf]�sdf To:�tf]� s]�xL 

aGb]�h 5}�g, of]� t vf; g]�kfnsf]� eLcfO{kL kf;h:�tf]� xf]�, lgod dfGg' 

gkg]�{ . :�jR5Gb x'g kfOg]� . Psrf]�l6 ;lxb, ;bfsf nflu cfgGb .Ú� 

To;}�n]� w]�/�}�h;f]� ot}� cfpg vf]�H5g\ . P–P, clg xh'/�rflxF s;/�L 

otf lg < d}�n]� ;f]�w]�+ . pm wf/�fk|jfx ;'? eof]�, …�vf; d ;lxbdf kg'{kg]�{ 

dfG5]� xf]�Og, ;/�sf/�L :�s'ndf k|wfgfWofks lyPF t/ crfgs d :ju{ 

cfOk'u+] . dnfO{ t :�ju{s}� /�xg;xg 7Ls nfu]�sf]� lyof]� . k':�tsfno 

klg lyof]� . cln–cln ukm ;'lglbg]� dflg; klg lyP, lbg sf6\g 

;lhnf]� lyof]� . t/�, sl/�a Ps dlxgfklxn]� g]�kfndf d ;lxb 3f]�if0ff 

ul/�PF /�]� . To;kl5 t ptfaf6 otfsf nflu /�dfgf eOof]� . otf t ;a}� 

ljåfg\ x'F eG5g\, s;}�sf s'/�f ;'Gg rfxFb}�gg\ . ;fob oxfF cfkm"n]� efp 

gkfPsf]� kL8f /�x]�5 pgdf . dflg; dl/�;s]�kl5 klg cfTd;Ddfgsf]� 

ef]�sf]� x'Fbf]�/�x]�5 eGg]� k|ToIf b]�Vg kfOof]� . …�t/� klg kl/�jf/�sf ;b:�on]� 

s]�xL /�sd kfpg]� /� cGo s'/�fdf klg ;x'lnot kfpF5g\ /�]� eGg]� ;'g]�sf]� 

5', To;}�n]� cr]�n cfkm"nfO{ otfsf]� /�xg;xgdf cEo:�t kfb}�{ 5' .Ú� 

lxF8\b}� hfFbf cln cl3lt/� d';ndfg cg'xf/�sf o'jf b]�v]� clg of]� 

lxGb'sf]� nf]�s xf]�Og, pxfFrflxF s;/�L < eg]�/� Tof]� o'jslt/� cf}�+nf]� 

t]�:�of{P/� pgnfO{ ;f]�w]�+ . of]� ls:�;f klg uHha 5 . nf}� ;'Gg'xf]�;\ eGb}� 

pgL af]�Ng yfn]�, …�w/�tLdf dfq}� /�x]�5 of]� wd{ /� Tof]� wd{, vf;df 

O{Zj/� t Ps}� /�x]�5g dflylt/�, ;a}� 7fpFdf Ps}� z}�nLdf wd{sf]� dtna 

a'emfpg g;lsg]� eP/� cg]�s :�j¿kdf 1fg afF8\g]� /�x]�5g\ . Tof]� 

o'js d';ndfg xf]� t/� pm klg oxL cfOk'u]�sf]� 5 . cGo wd{sf 

klg 5g\ . Toltdfq xf]�Og, xfdL g]�kfnaf6 cfof}�+ . oxfF t ljb]�zL 

klg 5g\ .Ú� clg lrqu'Kt t lxGb'dfqsf lx;fa /�fVg]� xf]�Ogg\ < d}�n]� 

lh1f;f /�fv]�+ . xfdL lxGb' ePsfn]� cl3 gfd af]�nfpFbf lrqu'Kt 

;'g]�sf xf}�+ . clg cfs[lt klg xfdLn]� wfld{s syfdf k9]�cg';f/�sf]� 

b]�v]�sf xf}�+ . pmgLx¿n]� klg cfˆg}� k|sf/�n]� ;'g]�–b]�v]�sf cfs[lt 

b]�V5g\, gfd ;'G5g\, To;}�n]� pxL JolQmnfO{ km/�s gfd /� cfs[ltdf 

b]�lvg]� x'G5 t/� w/�tLdf ul/�Psf]� c;n /� v/�fasf cfwf/�df ;a}�sf]� 

lx;fa–lstfa /�fVg]� pg}�n]� x'g\ . clg ljb]�zL klg ;lxb x'G5g\ t 

g]�kfnLh:�t}� < d]�/�f]� v'Nb'nL w]�/�}� eP/� pgn]� lemFhf]� dfGnfg\ ls ;f]�Rb}� 

cf]�7 rnfPF . …�tkfO+{n]� cl3b]�lv ljrf/� ul/�/�xg'ePsf]� xf]�nf, oxfF 

g]�kfnL w]�/�}� 5g\ . ljb]�zL t cToGt Go"g 5g\ . pgLx¿sf]� dfkb08 w]�/�}� 

s8f 5 . xQkQ lbjª\utnfO{ ;lxb ju{df /�fVb}�gg\ . t/� g]�kfndf 

t, P]�ltxfl;s sfnv08b]�lv cfh;Dd, /�fi6«sf nflu n8]�sfb]�lv 

?vaf6 n8]�sf;Dd ;a}�nfO{ ;lxb elgg]� rng 5 . To;}�n]� g]�kfnL 

;lxbsf]� ;ª\Vof w]�/�}� x'g' :�jfefljs xf]� . cl3 d~rdf klg ljb]�zL 

;lxb lyPgg\ . …�eg]�kl5 of]� g]�kfnL ;lxb ;Dd]�ng;/�x g}� xf]�,Ú� d}�n]� 

aLr}�df yk]�+ . …�¿kdf To:�t}� xf]�, ;f/�df geP klg,Ú� p;n]� ;xdlt 

hgfof]� . …�o;kflnb]�lv cGt/�f{li6«o ;b:�osf ¿kdf Pshgf ljb]�zL 

klg sfo{;ldltdf /�fVg]� s'/�f]� ;'lgPsf]� 5,Ú� p;n]� yKof]� . …�;ª\3,  
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;ª\u7g vf]�Ng /� rnfpg]� ljrf/�rflxF g]�kfnLsf]� cfTdfd}� /�x]�5, 

d/�]�kl5 klg wªwªL /�lx/�xg]�,Ú� dgdg}� ;f]�r]�+ . 

k|wfgfWofks dxf]�bo cln km6fkm6 lxF8\g'ePsfn]� xf]�nf, ;Fu;Fu}� 

x'g ;ls/�x]�sf]� lyOgF . bfofFtkm{ b'O{hgf ulkm/�x]�sf ;'g]�/� cl8g dg 

nfUof]� . Pp6f JolQm ?Gr]� cg'xf/� nfP/� eGb}� lyof]�, …�d]�/�f]� kl/�jf/�n]� sd 

/�sd kfP c/�]� .Ú� csf]�{n]� lsg < eg]�/� ;f]�Wof]� . lbg t k"/�}� b; nfv 

lbPsf]� /�]� . t/�, ToxL kfpgsf nflu w]�/�}� 7fpFdf 3'; v'jfpFbfv'jfpFb}� 

sddfq xftdf k¥of]� /�]� . afFr]�/� ;lsPg, d/�]�kl5 t kl/�jf/�nfO{ 

lhpg ;xh xf]�nf ls eg]�/� eL8df cufl8 uOof]� . ;lxb x'gsf 

nflu, ToxL cfPsf]� k}�;f klg k"/�}� kfPg5g\ . clg of]� s'/�f]� s;/�L 

yfxf kfpg'eof]� t < d}�n]� KofRr}� ;f]�w+]� . pm s]�xL tl;{Ph;/�L dlt/� 

x]�¥of]� . d lkm:�; xfF;+]� . cln ;xh x'Fb}� p;n]� eGof]�, …�Ps xKtfklxn]� 

l5d]�sLsf]� 5f]�/�f]� klg ot}� cfOk'u]�sf]� 5 . ToxL cfGbf]�ngdf ;lxb 

eP/� . p;}�n]� va/� Nofsf]� .Ú� d}�n]� p;nfO{ ;f]�w]�+– 8/� nfu]�g uf]�nL 

vfg, h'n';df cl3 nfUbf < …�lsg gnfUg' lg, uf]�nL vfOFb}�g eGg]� 

lyof]� . t/�, nfluxfNof]� . afFRg]� t u'~hfo; g}� ePg . lgd]�ife/�d}� 

otfsf ;fyLx¿ lng k'luxfNg'eof]� . ;DemFbf klg l;l/�ª\u x'G5 .Ú� 

dg g/�dfOnf]� eof]� . …�ul/�aL /� tgfjn]� d/�]�kl5 klg g5f8\g]� /�x]�5g\ . 

;fob ;DkGg eOlbPsf]� eP cfh pm kl/�jf/�;Fu}� v';L;fy x'GYof]� 

xf]�nf,Ú� dgdf ts{gf p7Øf]� . …�lrQ a'emfpg";\ g s]�xL eP klg kfP 

tkfO{+sf kl/�jf/�n]� . d]�/�f]� n]� t s]�xL kfPsf 5}�gg\ . w]�/�}� rfF8f]� ;lxb 

eOP5 . /�sd, 5'6 /� ;'ljwfsf]� huhuL ePsf]� a]�nfdf ePsf]� eP 

hftL x'g]� /�x]�5,Ú� rfF8f]� ;lxb ePsfdf klg b'Mv]�;f]� /�x]�5 csf]�{sf]� . 

…�b]�Vg'ef]� ptflt/� ;lxb agfP/� sld;g vfg]� klg lu/�f]�x ;~rflnt 

5,Ú� of]� cfjfh ;'g]�kl5 cufl8 x]�/�]�sf]� t df:�6/�;fx]�a klg cl3b]�lv 

dlt/�}� kmls{P/� x]�l/�/�xg'ePsf]� /�x]�5 . To;sf]� x+; cfOk'u]�sf]� 5}�g eG5g\ 

;a}�n]�, vfln kl/�jf/�n]� b'Mv kfpg]� eP . d]�/�f]� Tofu v]�/� uof]� eG5 . 

vf;df To;sf]� d[To' t lglZrt}� lyof]� . vfln lgpF rflxPsf]� lyof]� . 

Tof]� cfGbf]�ngdf rn]�sf]� uf]�nL eof]� .Ú� clg xfd|f k'/�fgf ;lxbx¿ 

stf x'g'x'G5 t < d}�n]� ;f]�w]�+ . cl3 klg b]�lvg'ePg t < P pxfFx¿ < 

pxfFx¿ o;df rf;f]� /�fVg'x'Gg, o;df t ljut b'O{ bzs cl3b]�lv 

;lxb ePsfsf]� dfq xfnLd'xfnL 5 . Psk6s ;xof]�u ul/�lbg'k¥of]�, 

;Nnfxsf/� eOlbg'k¥of]� eGg uPsf lyP /�]�, xfdL lj/�f]�w klg ub}�{gf}�+, 

;xof]�u klg ub}�{gf}�+ eg]�/� kmsf{pg'eP5 . …�/�x/� jf nx8df xf]�Og, b]�z /� 

hgtfsf nflu ;lxb ePsf xf}�+, xfd|f]� pkof]�lutf ;lsof]�, ca xfdL 

lgliqmo x'G5f}�,Ú� eGg'eof]� /�]� . pxfFn]� kVg";\, otf x]�g"{;\ eGb}� dnfO{ 

b]�a|]�lt/� b]�vfpg'eof]� . ToxfF pd]�/�n]� b'O{ aL;dfq s6]�h:�tf b'O{ JolQm 

b]�lvGy]� . pxfFx¿ sl/�a kfFr bzs cl3 g}� w/�tL 5f8]�/� cfpg'ePsf]� . 

t/�, ;/�sf/�n]� ev{/�}�dfq ;lxb 3f]�if0ff u/�]�sfn]� otf cfpg'k¥of]� . 

b'O{dWo]�sf]� PsnfO{ pxfFn]� gd:�sf/� ug'{ef]� . …�xfdL t :�ju{nf]�sdf 

klg kl/�lrt, w]�/�}� ;do ;Fu}�h;f]� lyof}�+ . deGbf s]�xL cl3 dfq otf 

cfpg'ePsf]� xf]�,Ú� d cln k|:�6 ePF . otf lsg t < cfh sfo{qmddf 

gusf]� < pgn]� ;f]�w]� . tL cwa}�+;]�n]� e'FO;Fu ;dfgfGt/� x'g]�u/�L 6fpsf]� 

xNnfP . pgL n x}� t nfu]� x}� eGb}� dlt/� kms]�{/� hfpmF eGb}� cl3 

a9]� . d kl5 nfu+]� . cln k/� k'u]�kl5 df:�6/�hL ;'? x'g'ef]� . tL a"9f 

/�fhgLltdf nfu]�sf]� jif{ lbg glaTb}� uf]�nL nfu]�/� kfFr bzscl3 g}� 

lat]�sf x'g\ . :�ju{df x'Fbf klg lwt dg]�{u/�L /�fhgLlt ug{ kfOPg . g]�tf 

geO{ dl/�of]� eg]�/� v'gv'g ul/�/�xGy]�, oxfF cfPkl5 ot}�sf]� eP klg 

d'Vo kb rflxof]� eg]�/� bfaL u/�]�5g\ . s]�6fx¿n]� ;b:�o;Dd xf]� eg]�dfq 

Tof]� klg ljrf/� u/�f}�+nf eg]�5g\ . d TolQ cufl8sf]�, jl/�i7tfsf]� 

lx;fan]� klg kfpg'k5{ eg]�/� a"9fn]� c8\8L s;]�5g\ . otf, o'jf ju{ 

eg]� hlxn]� d/�]� klg jl/�otf eg]�sf]� ;lxb 3f]�if0ff ldltb]�lv x'g'k5{ 

eGbf/�x]�5g\ . kb rflxP r'gfj n8\g";\ eg]�/� r'gf}�tL klg lbP5g\ . 

ca pgsf k':�tfsf sf]�xL 5}�gg\ . ;fy lbg]�, lhTg]� 5fF6 gePkl5 a"9f 

Gofpl/�P/� a;]�sf x'g\ . clg krf; jif{cl3 d/�]�sf a"9fsf]� clxn]�s}� 

pd]�/� krf; b]�lvFb}�gg\ lg < d}�n]� k|Zg t]�:�of{PF . …�dg]�{ a]�nfdf hlt 

pd]�/�sf]� b]�lvg]� xf]�, To:�t}� :�j¿k /�lx/�xG5 . oxfF hlt ;do s6]� klg,Ú� 

xflh/�Lhjfkm z}�nLdf pQ/� cfof]� . af6f]�df Ps dlxnf b]�lvOg\ . 

vf;df dlxnf sd}� 5g\ otf, sf]�6f k'¥ofpg klg ufx|f]� 5 . s]�xL 

sfo{qmd ubf{v]�/�L, To;}�n]� hlt ;ª\Vofdf dlxnf 5g\, tL ;a}�n]� s'g}� 

g s'g}� sfo{sf/�L kb kfPs}� 5g\ . Pp6f JolQm …�;lxbnf]�saf6 k'gM 

:�ju{ hfg kfpmFÚ� n]�v]�sf]� t'n p7fP/� pleO/�x]�sf]� lyof]� . /�f]�lsP/� k9]�+ . 

s]� xf]� of]� < df:�6/�hLlt/� x]�/�]�/� eg]�+ . …�vf;df oxfF ;lxbdf klg ljt[i0ff 

5 . jf:�tljs ;lxbsf]� dxTj 5}�g . hf]� klg ;lxb eGb}� cfpg]� sf/�0f 

tL t'n af]�Sg]�x¿ cfkm"nfO{ Unflg dx;'; ug]�{ ubf{/�x]�5g\ . slt t 

lognfO{ ;lxb agfpg]� JolQm klg -lj/�f]�wL lsQfsf]�_ s'g}� b'3{6gfdf 

k/�L pN6}� ;lxb g}� ag]�/� cfPkl5 lognfO{ of]� 7fpF lrQ a'em]�sf]� 5}�g . 

7fpF /� kl/�l:�ylt chLj eP klg d]�/�f k|Zgsf]� hjfkm cfO/�x]�sfn]� d 

jftfj/�0fdf cEo:�t x'Fb}� uPsf]� lyPF . clg To:�tfnfO{ t eg]�cg';f/� 

u/�]� eOuf]� lg, ldNb}�g /� < ;lxbsf]� 6f]�sg w/�tLaf6}� lnP/� cfpg]� 

ePsfn]� oxfF s;}�nfO{ x6fpg]� /� yKg]� ug{ ;lsFb}�g . ToxL klg afgL 

k/�]�/� xf]�nf, s]�xL ;'g'jfO x'G5 ls eg]�/� o:�tf xs{t a]�nfa]�nfdf b]�Vg 

kfOG5 . clg of]� ;Dd]�ng ug{ h?/�L 5 /� < k[YjLdf ul/�xfN5g\ lg 

;lxb ;Ktfx eg]�/� . s]� sfd u5{ t o;n]� < cflv/� vflt/�bf/�L t 

;a}� ePs}� x'g]� /�x]�5 t . …�xf]� t/� cfˆgf]� sfo{qmd xf]� . xfdL cfkm}�+n]� 

ug'{k5{ eG5g\ o; sfo{qmdsf ;dy{s . Ph]�G8f t vf;}� 5}�g t/� klg 

dflg;df Psvfnsf]� s'07f ;Fu;Fu}� cfTd;Ddfg x'Fbf]�/�x]�5 . oxfF 

s'g}� 7"nf g]�tfx¿ b]�Vg'ef]� < b]�Vg'ePg lg . xf]�, g]�tf x'g g;s]�sf]� 

s'07f, k[YjLdf ug{ g;s]�sf]� g]�t[Tj clg zf;g ug{]� rfxgf cflbn]� 

pgLx¿nfO{ o:�tf sfo{qmd ug{ k|]�l/�t u5{g\ xf]�nf . ;Fu;Fu}� o;f]� ubf{ 

;do s6fpg ;lhnf]� x'g]� eof]� . ljrf/�–ljdz{, xNnLvNnL cflbn]� . 

;fFlRr tkfO+{rflxF s;/�L ;lxb x'g'eof]� /�]� < PSsfl;sf]� of]� k|Zgn]� d 

s]� pQ/� lbg]� c;dGh;df k/�]�+ . s]� af]�Ng]�–s]� af]�Ng]� eO/�x]�sf]� lyof]�, 
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k5fl8af6 s;}�n]� …�pm oxfF x'g'x'Fbf]�/�x]�5Ú� eGof]� . d}�n]� kmls{P/� x]�/�]�+ . cl3 

dnfO{ ;nfd ug]�{ ;'/�Ifs /� lrqu'Kt dxf]�bo d]�/�f]� ;fd'Gg]� x'g'x'GYof]� . 

…�clnslt lj/�fd eP5 . d}�n]� cs}�{sf]� vftf aGb u/�]�sf]� lyPF, oxfFnfO{ 

NofP5g\ . kmls{g'kg]�{ef]�,Ú� lrqu'Ktn]� cFWof/�f]� d'v nufpFb}� r'/�f]� s'/�f]� 

;'gfP . …�n rfF8f]� kmsf{Oxfn, clxn]�;Dd tn s;}�nfO{ klg yfxf 

5}�g . To;}�n]� s]�xL lau|]�sf]� 5}�g . l56f]�–l56f]�,Ú� pgL ;'/�IfsnfO{ cx|fpFb}� 

lyP . ca d 9'Ss ePF ls d]�/�f]� ;?jf lr7\7L geO{, /�dfgf ul/�Psf]� 

/�x]�5 . d}�n]� Ps}�l5g x}� eGb}� lyPF . a"9Ln]� …�P a"9f, s:�tf]� a:�bfa:�b}� 

lgbfsf]� xf}�, lgb|fd}� af]�Ng yfNg'ef]�Ú� eg]�sf]� ;'g]�+ . o;f]� cfFvf vf]�n]�sf]� 

t d cl3 emsfPs}� 7fpFd}� lyPF . s]�xL k|Zg /� tL k|Zgsf]� pQ/� afFsL 

/�xFb}� Jo'Fem]�5' . uDg yfn]�+, …�s]� d ;fFRr}� ;lxbnf]�s k'u]�+ <Ú� of]� ;kgf 

lyof]� ls d cfkm}�+ k'u]�sf]� lyPF ToxfF <Ú� olsg ug{ ;lsgF .

-pNn]�v ul/�Psf kfq sfNklgs x'g\ . s;}�sf]� wfld{s, /�fhgLlts Pjd\ ;fdflhs 
cf:�yfdf rf]�6 k'¥ofpg]� dg;fo xf]�Og÷5}�g ._
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cfhsf]� a9\bf]� k|ltikwf{ /� l8lh6fO{h]�zgsf]� a9\bf]� kl/�k|]�Iodf x/�]�s 

;+:�yfn]� cfkm'nfO{ cGo eGbf km/�s pTs[i6 /� lbuf]� ?kdf ;~rfng ug'{ 

ckl/�xfo{ /�x]�sf]� 5 . ;+:�yfsf]� ;~rfngdf pTs[i6tf eg]�sf]� pTs[i6 

tl/�sfjf6 sfo{ ;~rfng tyf sfof{Gjog ug'{ xf]� . Pp6}� /�0fgLlt /� 

p:�t}� p2]�Zo af]�s]�sf b'O{j6f km/�s ;+:�yfdf pTs[i6 tl/�sfjf6 sfo{ 

;~rfng ug]�{ u/�]�sf ;+:�yfsf]� kl/�0ffd pTs[i6 /�xL u|fxs tyf ;+:�yfsf]� 

d"Nodf a9f]�Q/�L ePsf]� kfO{G5 . ;~rfng pTs[i6tf -Operational 

Excellence) ePsf ;+:�yfn]� sfd sf/�jfxLsf]� pTs[i6tfsf]� cEof; 

ubf{ ;+:�yfsf]� d"Nodf a9f]�Q/�L, gfkmfdf a[l4, Joj;fosf]� cfsf/�, 

pTkfbg tyf ;]�jfsf]� k|sf/� cflbdf ljlzi6tf k|fKt u/�L pGglt ug{ 

;kmn ePsf x'G5g\ . cfly{s, ef}�lts, dfgjLo k"jf{wf/� h:�tf 

kIfx¿ ;jn ePtf klg ;~rfng df pTs[i6tf xfl;n ug{ g;Sbf 

;~rfng nfut a9\g hfg]�, pTkfbg tyf ;]�jfsf]� u'0f:�t/� vl:�sb}� 

hfg]� tyf cGtdf 3f6fdf hfg]� ;Defjgf cfOkb{5g\ . ;~rfngdf 

pTs[i6tf gxF'bf sltko ;+:�yf 3f6fdf uO{ /�0flglts kf6{g/� vf]�Hg' jf 

lghLs/�0f ug'{kg]�{ cj:�yf cfO{ k/�]�sf]� eGg]� pbfx/�0f ljZjsf ljleGg 

;+:�yfsf]� cltl/�Qm g]�kfns}� sltko ;fj{hlgs ;+:�yfg tyf ljleGg 

kmd{nfO{ x]�/�]�/� dgg\ ubf{ oy]�i6 pbfx/�0f k|fKt ug{ ;lsG5 .

;~rfng pTs[i6tf (Operational Excellency) sf cjwf/�0ff 

cfw'lgs Joa:�yfkgdf ljleGg ljlw -Methodologies) x¿ 

h:�t}� lg/�Gt/� ;'wf/� -continuous improvement_, SIX Sigma, 

j}�1flgs Joa:�yfkg, Lean thinking, SMART KPI's h:�tf 

pkfox¿sf]� jf/�]�df JofVof laZn]�if0f ul/�Psf]� kfO{G5 . ;~rfng 

pTs[i6tfsf]� jf/�]�df ;j{dfGo kl/�efiff jf larf/� gkfO{Ptf klg 

Joa:�yfkgsf ljleGg l;4fGt rfx]� pTk|]�/�0ffsf]� l;4fGt xf]�;\, rfx]� 

g]�t[Tjsf]� jf cGo Joa:�yfkg ;DalGw ljljw l;4fGt g}� lsg gxf]�;\ ;a}� 

l;4fGt tyf pkfox¿ ;+:�yfsf]� pGglt k|ult /� ;~rfngdf pTs[i6tf 

Nofpg]� jf pTs[i6tf cfpg]� pkfo tkm{ kl/�nlIft ePsf]� kfO{G5 . 

;~rfng pTs[i6tf ;fdfGotM To:�tf]� bz{g -Philosophy) xf]� hf]� 

;d:�of,;dfwfg /� lg/�Gt/� ;'wf/�sf]� nfuL ul/�g]� g]�t[Tjsf]� cfwf/�nfO{ 

k|d'v ;fFrf]�sf]� ?kdf dfGb5 . sfo{;Dkfbgsf]� lg/�Gt/� ;'wf/�sf]� qmddf 

g]�t[Tjsf]� ;[hgzLntf tyf gjk|jt{g h:�Tff ls|ofsnfksf]� ;du|tf 

jf6 g} ;~rfng pTs[i6tf cfpFb5 eg]� sfo{/�t sd{rf/�Lsf]� dgl:�ylt 

tyf Jojxf/�af6 ;d]�t ;~rfng pTs[i6tf lgwf{l/�t x'g]� ub{5 . 

ljleGg l;4fGtdf ljljw lsl;dsf s'/�f pNn]�v ePklg Jojxf/�df 

jf Action df s;/�L Steps rfNg]�]� <, PsLs[t Joj:�yfkg k|0ffnL 

-Integrated Management System) /� sfo{ ;+:�s[lt -Work 

Culture) h:�tf tTjx¿ s;/�L Joa:�yfkg ug]�{ < ;+:�yf sxf+ s;/�L 

cufl8 a9fpg]� < cufl8 j9\g]� qmddf s]� s:�tf hf]�lvdx¿ x'G5g 

ltgnfO{ lg/�fs/�0f ug]�{ pkfo, kl/�jt{g Joa:�yfkg /� lg/�Gt/� ;'wf/�sf]� 

vfFrf]� s;/�L ldnfpg]� eGg]� h:�tf laifo ;d]�t ;~rfng ljlzi6tfsf 

dxTjk"0f{ kIfx¿ x'g\ . cfkm\gf]� sfo{ ;Dkfbgsf]� u'0f:�t/� /� ;+:�yfsf]� 

;+:�s[ltdf lg/�Gt/� ;'wf/� u/�L ;+:�yfut ;+:�s[ltdf kl/�jt{gsf]� 

dfWodaf6 ;~rfng pTs[i6tf xfl;n u/�L ;+:�yfsf]� lbuf]� ljsf;sf]� 

lgldQ cfwf/�x¿ k|bfg ug{ ;lsG5 . 

;~rfng pTs[i6tf xfl;n ug{ ;~rfng cg'zf;g -Operational 

Discipline _ sf]� ;+:�s[ltnfO{ ;d]�t dgg ug'{ h?/�L x'G5 . ;~rfng 

cg'zf;g eGgfn]� ;xL sfd, ;xL tl/�sfaf6 x/]�s k6s ;DkGg ug]�{ 

cfwf/�sf]� ?kdf j0f{g ug{ ;lsG5 . ;~rfng cg'zf;g JolQmsf]� 

O{dfGbf/�Ltf (Integrity), pko'Qm 1fgsf]� :�t/�, k|Zg ug]�{ jfgL, Team 

sf]� Backup /� cf}�krf/�Lstf tyf ;xL 9+un]� sfo{ ;Dkfbg ug]�{ 

k|lta4tf h:�tf tTjdf lge{/� /�xg]� s'/�f xf] . oL ;~rfng cg'zf;gsf 

d"Nox¿ x/�]�s sd{rf/�Lsf]� Jojxf/� ;+:�yfsf]� Mission /� Outcome 

k|fKt ug{ s;/�L k|of]�u u/�]�sf 5g eGg]� tYo jf6 dfkg jf klxrfg 

ug{ ;lsG5 . 

;+:�yfdf ljleGg If]�qdf ;'wf/� ug'{kg]�{ vfFrf]� b]�lvPtf klg s;/�L 

cy{k"0f{ kl/�jt{g ug{ ;lsG5 /� ultlzntfdf cfPsf]� kl/�jt{gnfO{ 

cfTd;ft ug{ ;lsG5 eGg]�s'/�f nfO{ olsg ug{ jf klxrfg ug{ 

lgoldt ?kdf cWoog cg';Gwfg tyf tYout 5nkmn u/�L 

kl/�jt{gsf]� sfof{Gjog ul/�/�xg'kg]�{ x'G5 . ;~rfng pTs[i6tf s;/�L 

k|fKt ug{ ;lsG5 eGg]� jf/�]�df Pp6}� ljrf/� jf tl/�sf kfO{b}�g s;}�n]� 

;~rfng  pTs[i6tf / sfo{ 
;+:s[lt ;'wf/sf pNn]vgLo 
kIfx? ;'zLns'df/� g]�kfn

d'Vo k|aGws, k|wfg sfof{no
g]kfn a}+s lnld6]8
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k|d'v kxn -Major initiatives) lnPkl5 jf k"0f{ ?kdf pynk'yn 

(Upheaval) u/�]�kl5 dfq ;~rfng pTs[i6tf cfpg]� ub{5 eGb5g\ 

eg]� s;}�n]� lg/�Gt/� ;'wf/�jf6 . of]� ;dosf]� cGt/�fndf qmdzM 

x'Fb}� hfg]� ub{5 . dfgj>f]�t, k|lqmof, pTkfbg tyf ;]�jfdf nuftf/� 

;'wf/�sf]� lgldQ u/�Lg]� k|of; g}� lg/�Gt/� ;'wf/� xf] . ;+u7gsf]� >Lj[lWb 

ug{sf lgldQ� Product ,Process /� Services df lg/�Gt/� ;'wf/� 

x'g' /� kl/�is[t ug'{ cTofjZos x'G5 .

;]��jfd'vL Joj;fodf u|fxsnfO{ pTs[i6 ;]��jf k|bfg u/��L ;+:��yf cuf8L 

a9fpg ;~rfng pTs[i6tfsf]�� dxTj cem}�� Jofks x'g]�� ub{5 . 

cgle1tf k|bz{g u/��L h;f]�� t;f]�� sfo{ ;~rfng ug{]�� /�� hfuL/��]�� k|j[lQ 

c+ufNg]�� ;+:��s[ltaf6 dfq ;~rfngdf pTs[i6tf xf;Ln ug{ ;lsb}��g . 

;~rfngdf pTs[i6tf xfl;n ug{sf lgldQ Jofj;flostfsf]�� 

ljsf; x'g' ckl/��xfo{ x'G5 . ctM b]��xfosf pkfox¿ cjnDag u/��L 

sfof{Gjog ug{ ;s]��df ;~rfngdf pTs[i6tf xfl;n ug{df w]��/��}�� xb 

;Dd ;kmn /��xg ;lsG5 . 

k|s[ofdf rgfvf]� x'g]� M hlt;'s}� lgk"0f{ sd{rf/�L ePtf klg k|lqmofut 

v/�faL -Bad Process/� Slow System/�Slow Processing) 

sfod /�lx/�x]�sf]� cj:�yf 5 eg]� ck]�lIft pTs[i6tf xfl;n x'g ;Sb}�g 

eg]� csf]�{tkm{ sfo{/�t sd{rf/�L :�jo+n]� unt k|lqmof ckgfO{ sfo{ 

u/�]�sf]� v08df emg}� pTs[i6tf xfl;n ug{ ;lsFb}�g . ;~rfngdf 

pTs[i6tf xf;Ln ug{sf]� lgldQ sfo{ k|lqmofsf]� cWoog ÷ 

ljZn]�if0f ug'{ clgjfo{ x'G5 . k|lqmofut sdL sdhf]�/�Lsf]� klxrfg 

ug]�{, sdLsdhf]�/�Lsf]� klxrfg eO{ k|lqmofut ;'wf/�sf]� cfjZostf 

x'gf;fy k|lqmofnfO{ ;Rofpg]� jf ;d:�ofsf lg/�fs/�0fsf pkfo 

vf]�hL sdL sdhf]�/L� x6fO{ k|lqmofut ;'wf/� ug]�{ tkm{ Wofg lbg'kb{5 . 

k|lqmofut ;'wf/�sf ljlw cjnDag u/�L ;~rfngdf pTs[i6tf k|fKt 

ug]�{ sf]�lzz ug'{kb{5 .

u'0f:�t/�sf]� ;'lgZrttf M u'0f:�t/�Lo j:�t' tyf ;]�jf g}� Joj;fosf]� 

;d[[l4sf]� cfwf/� x'g]� x'Fbf� x/�]�s lsl;dsf]� sfo{ ;Dkfbg ubf{ 

u'0f:�t/�df Wofg k'¥ofpg'kb{5 / �nuftf/� ?kdf cfkm\gf]� pTkfbg tyf 

;]�jfsf]� u'0f:�t/� dfkg ug]�{ ug'{kb{5 tfsL ;dod}� ;'wf/�fTds sbd 

rfNg ;lsof];\� . pRr:�t/�sf]� u'0f:�t/� pknAw u/�fpg]� k|0f u/�L sfo{ 

;Dkfbg ug'{kb{5 . sfo{:�yndf sd{rf/�L km]�/�jbn eO/�xbf /� tflnd 

tyf l;sfO{sf]� cefjdf klg u'0f:�t/�Lo sfo{ ;Dkfbg gx'g ;S5 

To:�t}� sfo{ ;Dkfbgsf]� :�t/� tyf dfkb08sf]� ;fy;fy}� Standard 

Operating Procedure(sop) sf]� cty df u'0f:�t/�df Ps?ktf 

Nofpg sl7gfO{ x'g]� ePsfn]� k|To]�s sfo{sf]� SOP jgfO{ ;f]�lx 

cg';f/� sfo{ ;Dkfbg ul/ ;~rfng pTs[i6tf k|fKt ug]�{ sf]�lzz ug'{ 

kb{5 eg]� k|rlnt cGo ljlw ckgfO{ u'0f:�t/� dfkg dfkb08 to ug{ 

;lsG5 .

Joa:��yLt ?kdf ;f]��Rg]��M x/��]��s sfo{k|0ffnL leq cGt{;DjlGwt 6'qmf 

jf hfnf]�� -Interconnected Parts or network) x¿ x'G5g\ /�� 

lt cGt{;DalGwt k|0ffnL /�� ;~rfnx¿n]�� ;+u;+u}� sfd u/��L /��fv]��sf� 

x'G5g\ . ctM sfo{ ubf{ x/��]��s sd{rf/��Ln]� k|0ffnLut cGt;{DjGwsf]�� 

hfgsf/��L /��fVg' h?/��L x'G5 . d}�n]�� u/��]��sf]�� sfo{sf]�� ;'?jft /�� cGTo 

;Dddf s]��s]�� x'G5< d}�n]�� of]�� sfo{ lsg ul/��/��fv]��sf]�� 5' < sfo{ ubf{� s]� 

s:��tf gLlt lgod cflb cfslif{t 5g < h:��tf k|Zgx¿nfO{ dgg ul/�� 

Jojl:��yt ?kn]�� ;f]��r]��/�� sfo{ ug]��{ xf]�� eg]�� sfo{ ;~rfng cg'kfngfsf]�� 

;fy;fy}� ;~+rfngdf pTs[i6tf k|fKt x'G5 .

p2]�Zosf]� :�yL/�tf M x/�]�s sd{rf/�LnfO{ ;+:�yfsf]� Goal /�Mission 

sf]� jf/�]�df hfgsf/�L x'g'kb{5 . sd{rf/L jLr x/�]�s lbg ul/�g]� 

lqmofsnfksf]� ;fy}� lghn]� ;Dkfbg ug]�{ sfdsf]� jf/�]�df 5nkmn ug]�{ 

Goals /� Principle tyf Compliance sf]� jf/�]�df 5nkmn ug]�{ 

/� ;+:�yf s;/�L lsg pkl:�yt jf v8f ePsf]� 5 tyf xfdL stf 

hfFb}�5f}�+ < xfdL s;/�L nIo k|fKtL ug{ ;S5f}� < cufdL /�0fgLlt 

s]� xf]� < eGg]� jf/�]�df hfgsf/�L u/�fpFbf pgLx¿n]� ug]�{ actions n]� 

;+:�yfsf]� nIo k|fKtLdf s]� s;/�L ;xfos x'G5 eGg]� jf/�]�df hfgsf/�L 

u/�fpFb}� x/�]�s lbg refresh u/�fpFb}� sfo{ ug'{ u/�fpg' kb{5 .

u|fxssf]� nflu d"No ;[hgf ug]�{M u|fxsnfO{ Value create ug{sf]� 

lgldQ u|fxssf]� rfxgfsf]� jf/�]�df k|i6 x'g' h?/�L 5 . Value eGg]� 

ljlQs}� u|fxsn]� ;+:�yfnfO{ s;/�L lnG5g jf slt d"No ltg{ tof/� 

/�xG5g\ eGg]�g}� xf]� . ;]�jfd'vL ;+:�yfn]� u|fxssf]� cfjZostf /� 

ck]�Iff ga'lem sfo{ gug]�{ xf]� eg]� ;+:�yf k|lt u|fxssf]� cfsif{0f tyf 

Value Create ug{ ;lsb}�g . u|fxsnfO{ dfof u/�]�sf]� jf ljZjf; 

tyf pRrd"Nof+sg g}� Joj;fo a[l4sf]� cfwf/� xf]  eGg] tYo a'emL 

u|fxssf]� ck]�Iff /� :�yfgLo cfjZostfsf]� cfwf/�df sfo{ ub}�{ hfg]� 

xf]� eg] ;~rfng df lalzi6tf Nofpg ;lsg]� x'G5 /� ;+:�yf lbuf]� ?kdf 

:�yflkt x'G5 .

j}�1flgs ;f]�rsf]� ;+:�s[lt M lgoldt k|of]�u /� cWoogn]� g}� gjk|jt{g 

x'G5 . ctM j}�1flgs lx;fjn]� s]� ug]�{, s;/�L ug]�{ eGg]� jf/�]�df 

hfGg h?/�L x'G5 . Joa:�yLt ?kdf gofF ideas x¿ explore ug{]� 

employees nfO{ encourage u/�L sfo{ ;Dkfbg ug{ ;lsG5 . 

j}�1flgs 9+usf]� ;f]�raf6 ;'emfPsf pkfox¿ Nffu' u/�L, sd{rf/�LnfO{ 

tf]�lsP cg';f/�sf]� b}�lgs sfo{ jfx]�s cGo sfddf ;d]t clek|]�l/�t 

u/�L pTs[i6tf sfod ug]�{ cEof; ug]�{ ug'{kb{5 . 
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k"0f{tfsf]� vf]�hL M k|foM k"0f{tf -Perfection) eGg]� x'Fb}� x'Fb}�g eGg]� 

ul/�G5 t/� ;]�jf Joj;fodf -Perfection) gx'g]� xf]� eg]� ;~rfng 

pTs[i6tf xfl;nsf] � ;Defjgf xF'b}�g . ctM x/�]�s ;d:�of cfpFbf 

;dfwfgsf bL3{sfnLg pkfo vf]�Hg]� /� Perfection vf]�Hg]� k|of; 

ug'{kb{5 . ;fy}� sfdnfO{ ;/�nLs/0f u/�L Outcome sf]� Quality 

df compromise gx'g]� u/�L sfo{ ug'{kb{5 .

g]�t[Tjdf gd|tf M g]�t[Tj rfx]� h'g;'s}� txjf6 ePtf klg gd|tf 

-humility) sf]� cEof; cTofjZos x'G5 . gd|tf ePsf JolQmn]� 

h'g;'s}� tx jf JolQmjf6 lbO{Psf s'/�f ;'Gg]� /� ;'emfj u|x0f ug]�{ 

ub{5g . sfo{ ;'wf/� u/�L pTs[i6tf xfl;n ug{ x/�]�s JolQmdf gd|tfsf]� 

u'0fsf]� k|bz{g cTofjZos x'G5 .

k|To]�s JolQmnfO{ ;Ddfg M x/�]�s JolQm cfb/� /� ;Tsf/� rfxG5g 

ctM sfo{:�yndf ;d]�t Pscsf{df ;Ddfgsf]� efj k|bz{g xg'kb{5 

.� sd{rf/�LnfO{ s'g}� g s'g}� ;'wf/�sf]� lqmofsnfkdf k|oTglzn u/�fpg' 

kb{5 h;n]� ubf{ sd{rf/�Lx¿ pTk|]�l/�t e}� sfo{ ub{5g\ / ;~rfngdf 

ljlzi6tf k|fKt ug{ ;lhnf]� x'G5 .

cGtdf M

lg/�Gt/� ;'wf/�sf]� lgldQ nflu k/�]�sf ;+:�yfsf]� lgldQ clGtd nIo 

eg]�sf]� kl/�rfng pTs[i6tf g}� xf]� . kl/�of]�hgf, pTkfbg, pks/�0f, 

k|lqmof ;a}� pkof]�uL s'/�f ePtf klg ;+:�yfdf :�yfoL kl/�jt{g 

;~rfngdf pTs[i6tf Nofpg]� eg]�sf]� sfoz}�nL ,Jojxf/�, 1fg /� 

dfgl;stf -Mindset_ tyf sfo{ ;+:�s[ltn]� g}� xf]� . nIo, e"ldsf 

,k|s[of, ;+rf/�, cEof; /� dgf]�j[lQx¿ h:�tf tTjx¿ ;sf/�fTds 

?kdf k|of]�u u/�L u'0f:�t/� /� k"0f{tf k|fKtL tkm{ ;b}�j rgfvf]� e}� sfo{ 

ug'{kb{5 . v/�fj cfr/�0f jfgL Aojxf/� /� dgf]�j[lQn]� ;d:�of Nofpg]� 

/� ;f]� ;d:�of rf/�}�tk{m km}�lnO v/�fj ojaxf/�nfO{ k|f]�T;flxt ug]�{ 

ePsfn]� To:�tf jflg Joaxf/�nfO{ ;dod}� Joa:�yfkg u/L ;~rfngdf 

pTs[i6tf k|fKt ug]�{ tkm{ x/�xd]�zf k|oTglzn /�xg' kb{5 . ;sf/�fTds 

sfo{ jftfj/�0f l;h{gf u/�L sd{rf/�LnfO{ x/�xd]�zf proactive, 

optimistic, problem-solving attitude cufNg]� sfo{ ;+:�s[lt 

tkm{ pGd'v u/�fpg cTofjZos x'G5 . pTs[i6 sfo{ ;~rfng tyf 

;+:�s[lt lgdf{0fn]� ;+:�yfsf]� values /� reputation df u'0f:�t/�Lo 

a[l4 x'g]� tYodf ljZjf; /fvL ;~rfng pTs[i6tf sfod ub}�{ sfo{ 

ug'{ cfhsf]� ckl/�xfo{tf xf]� .
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k[i7e"ld

ljQLo k|0ffnLdf ;j{;fwf/�0fsf]� ljZj;gLotf clej[l4 ub}�{ cfly{s 

:�yfloTj sfod ug{ ;DklQ z'4Ls/�0f /� cftª\ssf/�L lqmofsnfkdf 

ljQLo nufgL lgjf/�0f;DaGwL k|of;sf]� dxTjk"0f{ of]�ubfg /�x]�sf]� 

5 . ;DklQ z'4Ls/�0f tyf cftª\ssf/�L ultljlw /� o;df k|of]�u 

x'g ;Sg]� ;|f]�t Pjd\ ;fwgsf]� klxrfg u/�L To:�tf lqmofsnfkaf6 

ljQLo If]�qnfO{ ;'/�lIft /�fVgsf nflu ljleGg cGt/�f{li6«o c;n 

cEof;, /�fli6«o sfg'g, lgodg Joj:�Yff tyf ljlzi6Ls[t ;+oGq 

ljsf; ePsf 5g\ . ;+;f/�e/�sf d'n'sn]� cfˆgf]� ef}�uf]�lns 

;Ldfleq cfk/�flws Pjd\ u}�/�sfg'gL lqmofsnfkaf6 cflh{t ;DklQ 

kl/�rfng x'g glbg s7f]�/� gLlt cjnDag ub}�{ cfPsf 5g\ . g]�kfnn]� 

;d]�t ;DklQ z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfkdf ljQLo 

nufgL lgjf/�0fsf]� kIfdf cfˆgf k|of; s]�lGb|t ub}�{ cfPsf]� 5 . 

o:�tf k|of;dWo]� cGt/�f{li6«o c;n cEof;cg';f/� ljQLo sf/�afxL 

sfo{bnn]� -Financial Action Task Force, FATF_ lgwf{l/�t 

u/�]�sf lg/�f]�wfTds pkfo /�x]�sf 5g\ . o; n]�vn]� ltg}� lg/�f]�wfTds 

pkfosf]� rrf{ ub}�{ g]�kfnsf]� a}�ª\lsª k|0ffnLdf ltgsf]� sfof{Gjog 

cj:�yf k|:�t't ug{ vf]�h]�sf]� 5 . 

lg/�f]�wfTds pkfo M cGt/�f{li6«o c;n cEof;

;g\ !(*( df cGt/�;/�sf/�L lgsfosf ¿kdf ljQLo sf/�afxL 

sfo{bnsf]� -Financial Action Task Force, FATF_ 

:�yfkgfkZrft\ ;DklQ z'4Ls/�0flj?4 cGt/�f{li6«o:�t/�d}� P]�Soa4 

k|of;sf]� yfngL ePsf]� xf]� . ljQLo sf/�afxL sfo{bnn]� ;g\ !(() 

df ;DklQ z'4Ls/�0f lgjf/�0f;DaGwL $) cGt/�f{li6«o dfkb08 

lgwf{/�0f u/�L o;sf]� kfngfsf]� cj:�Yff cg'udg ug]�{ uYof{]� . ;'?sf 

jif{df sfo{bnn]� nfu"kbfy{ b'Jo{;gL /� cf]�;f/�k;f/�h:�tf cfk/�flws 

lqmofsnfkaf6 cflh{t ;DklQ z'4Ls/�0f lgjf/�0f ug]�{ p2]�]�Zon]� 

k|ltkfbg u/�]�sf dfkb08 qmdzM cGo ck/�fwaf6 cflh{t ;DklQnfO{ 

;d]�t ;dfj]�z ul/�of]� . ;g\ @))! df cd]�l/�sfsf]� 6\jLg 6fj/�df 

ePsf]� cftª\sjfbL xdnfkZrft\ cftª\ssf/�L lqmofsnfknfO{ 

;d]�6\b}� yk gf}� dfkb08 hf/�L u¥of]� . cfk/�flws Pjd\ cftª\ssf/�L 

ultljlwaf6 ljQLo k|0ffnLnfO{ ;'/�lIft ug{ s]�lGb|t /�x]�sf o:�tf 

dfkb08nfO{ sfo{bnsf l;kmfl/�; (FATF Recommendations) 

egL cjnDag ug]�{ ul/�G5 . o:�tf dfkb08nfO{ ;g\ @)!@ kl/�dflh{t 

/� PsLs[t u/�L hDdf $) j6f dfkb08 hf/�L ul/�Psf 5g\ . 

sfo{bnsf l;kmfl/�;dWo]� l;kmfl/�; g+= ( b]�lv @# ;Dddf b]�xfosf 

lg/�f]�wfTds pkfo (Preventive Measures) ;DaGwL Joj:�yf 

ul/�Psf 5g\ M

l;kmfl/�; g+= ( M uf]�kgLotf;DaGwL

ljQLo If]�qdf uf]�kgLotf;DaGwL sfg'gn]� sfo{bnsf l;kmfl/�; 

sfof{GjognfO{ cj/�f]�w ug{ gx'g]� Joj:�Yff /�x]�sf]� 5 . ljQLo 

sf/�f]�af/�df uf]�kgLotfsf]� dxTj /�xg]� u5{ . /�fli6«o sfg'gcg';f/� 

ljQLo sf/�f]�af/�df uf]�kgLotf sfod ug'{kg]�{ Joj:�yf /�x]� klg 

;DklQ z'4Ls/�0f lgjf/�0f sfo{df ;+nUg ljQLo hfgsf/�L OsfO /� 

cg';Gwfgsf/�L lgsfonfO{ ;"rgf k|jfx ubf{ uf]�kgLotf eª\u ePsf]� 

gdflgg]� Joj:�yf l;kmfl/�;n]� u/�]�sf]� 5 . 

l;kmfl/�; g+= !) M u|fxssf]� klxrfg

a]�gfdL jf sfNklgs gfddf vftf vf]�Ng jf s'g}� klg k|sf/�sf]� 

sf/�f]�af/� ug{ jf u/�fpg lgif]�w ug'{kg]�{ sfo{bnsf]� l;kmfl/�; /�x]�sf]� 

5 . l;kmfl/�;cg';f/� vftf vf]�Nbf jf Jofj;flos ;DaGw :�yfkgf 

ubf{, cfsl:�ds ¿kdf sf/�f]�af/� ubf{, s'g}� zª\sf ePsf]� cfj:�yfdf 

/� ;"rgf ckof{Kt ePsf]� cj:�yfdf u|fxssf]� klxrfg (Customer 

Due Diligence) ug'{k5{ . 

;DklQ z'4Ls/�0flj?4 
lg/�f]�wfTds pkfo

bL3{axfb'/� /�fjn
lgb]{zs

g]kfn /fi6« a}+s 
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l;kmfl/�; g+= !! M clen]�v /�fVg]� 

sfo{bnsf]� l;kmfl/�;n]� a}�ª\s ljQLo ;+:�yfdf x'g]� ;a}� sf/�f]�af/�sf]� 

clen]�v sDtLdf kfFr jif{ ;'/�lIft /�fVg'kg]�{ Joj:�yf u/�]�sf]� 5 . 

o;k|sf/� ;'/�lIft /�flvPsf sf/�f]�af/�sf]� ljj/�0f lgodgsf/�L tyf 

cg';Gwfgsf/�L lgsfonfO{ cfjZos kbf{ pknAw u/�fpg'k5{ . 

l;kmfl/�; g+= !@ MpRrkb:�y JolQm

a}�ª\s tyf ljQLo ;+:�yfn]� u|fxs klxrfg k4ltsf cltl/�Qm 

pRrkb:�y JolQm klxrfg x'g]� k|0ffnLsf]� ljsf; ug'{k5{ . pRrkb:�y 

JolQm :�jb]�zL jf ljb]�zL b'j}� x'g ;S5g\ . tL JolQm;Fu Jofj;flos 

;DaGw :�yfkgf ubf{ pRr Joj:�Yffkgsf]� cg'dlt lng'kg]�{, ;DklQsf]� 

;|f]�t klxrfg ug]�{ /� kl/�jf/�sf ;b:�osf]� ;"rgf ;ª\sng ug]�{ Joj:�yf 

sfo{bnsf l;kmfl/�;n]� u/�]�sf]� 5 . pRrkb:�y JolQm;Fu ePsf]� 

sf/�f]�af/�sf xsdf pRr hf]�lvd ju{sf ¿kdf j[xt\ u|fxs klxrfg 

k4lt cjnDag ug'{k5{ . 

l;kmfl/�; g+= !# M s/�]�:�kf]�G8]�G6 a}�ª\lsª

a}�ª\s tyf ljQLo ;+:�yfn]� ;Ldfkf/� s/�]�:�kf]�G8]�G6 sf/�f]�af/� ubf{ ;dsIfL 

a}�ª\s jf ljQLo ;+:�yfsf]� Voflt, k|lti7fnufot ;DklQ z'4Ls/�0f 

tyf cftª\ssf/�L lqmofsnfk;DaGwL Joj:�Yffsf]� cg'kfngf 

;Gtf]�ifhgs /�x]�df dfq sf/�f]�af/� ug'{k5{ . To:�tf cGt/�f{li6«o a}�ª\s 

tyf ljQLo ;+:�yfn]� s'g}� ;]�n a}�ª\s;Fu sf/�f]�af/� gu/�]�sf]�af/�]� cfkm" 

:�ki6 eP/�dfq sf/�f]�af/� ug'{k5{ . 

l;kmfl/�; g+= !$ M /�sd÷d'b|f :�yfgfGt/�0f ;]�jf

/�sd :�yfgfGt/�0f ;]�jfk|bfossf]� Ohfht, btf{ k|lqmof /� cg'udg 

k|0ffnLsf]� ;'lglZrt u/�]�/�dfq sf/�f]�af/� ug'{k5{ . Ohfht glnO{ jf btf{ 

gu/�L o:�tf]� sf/�f]�af/� ug]�{ JolQmsf]� klxrfg u/�L pko'Qm sf/�afxL ug]�{ 

Joj:�yf ;DalGwt d'n'sn]� ug'{k5{ . 

l;kmfl/�; g+= !% M gofF k|ljlw

gofF k|ljlwo'Qm ;]�jfsf]� ljsf; /� pkof]�u ubf{ o;af6 pTkGg x'g ;Sg]� 

hf]�lvd klxrfg tyf ljZn]�if0f u/�L ljQLo ;+:�yfn]� To:�tf]� hf]�lvd 

Go"gLs/�0f /� Joj:�yfkgsf nflu cfjZos pkfo cjnDag ug'k5{ . 

l;kmfl/�; g+= !^ M jfo/� 6«fG;km/�

jfo/� 6«fG;km/� ubf{ /�sd k7fpg]� /� kfpg]� JolQmsf]� klxrfg;DaGwL 

;"rgf ;'/�lIft /�fVg'k5{ . o;sf ;fy}� o:�tf]� ;"rgf g/�fVg]� ;"rs 

;+:�yf klxrfg u/�L cfjZos sf/�afxL ug]�{ Joj:�yf ul/�Psf]� x'g'k5{ . 

l;kmfl/�; g+= !& M t]�;|f]�]� kIfdflysf]� lge{/�tf

a}�ª\s tyf ljQLo ;+:�yfn]� u|fxs klxrfg k4ltsf nflu t]�;|f]�]� kIfsf]� 

;xof]�u lng ;S5g\ . t/�, o;/�L t]�;|f]�]� kIfdf lge{/� /�xg]� cj:�yfdf 

u|fxs;DaGwL ;"rgf tyf ljj/�0f cljnDa ¿kdf pknAw x'g'k5{ . 

o;sf ;fy}�, t]�;|f]�]� kIfdf lge{/�tfsf nflu :�jLs[t lng'kg]�{ /� t]�;|f]�]� 

kIfsf]� ;d]�t lgodg ;'k/�Lj]�If0f tyf cg'udg x'g]� Joj:�Yff x'g'k5{ . 

l;kmfl/�; g+= !* M cfGtl/�s lgoGq0f, zfvf tyf 
;xfos ;+:�yf

o; l;kmfl/�;cg';f/� a}�ª\s tyf ljQLo ;+:�yfn]� ;DklQ z'4Ls/�0f 

tyf cftª\ssf/�L lqmofsnfkdf ljQLo nufgL lgjf/�0f;DaGwdf 

;an cfGtl/�s lgoGq0f k|0ffnL ljsf; ug]�{ /� ;d"xleqsf zfvf 

tyf ;xfos ;+:�yfdf ;"rgf cfbfg–k|bfgsf nflu cfjZos 

Joj:�yf ldnfpg'k5{ . a}�ª\s tyf ljQLo ;+:�yfn]� ljQLo ck/�fw 

/� cftª\sjfbsf]� hf]�lvd Joj:�yfkgsf nflu cfGtl/�s lgoGq0f 

k|0ffnL ljsf; ug]�{, cfˆgf ;xfos sDkgL, ljb]�zl:�yt zfvf 

sfof{nodf ;d]�t o;sf]� sfof{Gjog ug]�{ u/�fpg]� ljifo o;cGtu{t 

/�flvPsf 5g\ .

l;kmfl/�; g+= !( M pRr hf]�lvdo'Qm d'n's

sfo{bnn]� tf]�s]�sf pRr hf]�lvdo'Qm d'n'ssf JolQm;Fu sf/�f]�af/� 

ug'{kbf{ j[xt\ u|fxs klxrfg k4ltcg'¿k x'g]� Joj:�yf ldnfpg'k5{ . 

a}�ª\s tyf ljQLo ;+:�yfn]� pRr hf]�lvdo'Qm d'n's;Fu sf/�f]�af/� ubf{ 

lj:�t[t u|fxs klxrfg k4ltsf]� cjnDag ug]�{;DaGwL k|fjwfg;d]�t 

o;}�cGtu{t /�flvPsf]� 5 . 

l;kmfl/�; g+= @) M zª\sf:�kb sf/�f]�af/� k|ltj]�bg

s'g}� sf/�f]�af/� cfk/�flws jf cftª\ssf/�L lqmofsnfk;Fu ;DalGwt 

/�x]�sf]� zª\sf nfu]�df jf To:�tf]� s'/�fdf ljZj:�t x'g]� cfwf/� jf sf/�0f 

ePdf To:�tf]� k|ltj]�bg ljQLo hfgsf/�L OsfOnfO{ lbg'kg]�{ sfg'gL 

Joj:�yf ug'{kg]�{ sfo{bnsf]� l;kmfl/�; /�x]�sf]� 5 . 
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l;kmfl/�; g+= @! M hfgsf/�L tyf uf]�kgLotf

;DklQ z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfk;Fu ;DalGwt 

;"rgf tyf hfgsf/�Lsf]� uf]�kgLotf sfod ug'{k5{ . a}�ª\s tyf ljQLo 

;+:�yfn]� ljQLo hfgsf/�L OsfO jf cg';Gwfgsf/�L lgsfonfO{ k|jfx 

u/�]�sf]� ;"rgfsf]� cglws[t v'nf;f gx'g]�u/�L sfg'gaf6}� lgif]�w ug'{kg]�{ 

cGt/�f{li6«o dfGotf /�x]�sf]� 5 . o;sf ;fy}� c;n lgotn]� ljQLo 

hfgsf/�L OsfOnfO{ k|jfx u/�]�sf]� ;"rgfsf xsdf uf]�kgLotf eª\u 

ePsf]� gdflgg]� /� o:�tf]� ;"rgf k|jfx ug]�{nfO{ sfg'gL ;+/�If0f ug'{kg]�{ 

k|fjwfg /�x]�sf]� 5 . 

l;kmfl/�; g+= @@ M u}�/�ljQLo k]�;fsdL{ jf Joj;foL M 
u|fxs klxrfg

l;kmfl/�;cg';f/� u}�/�ljQLo k]�;fsdL{ jf Joj;foLcGtu{t Sofl;gf]�, 

3/�–hUuf vl/�b laqmL Joj;foL, ax'd"No wft' tyf ax'd"No j:�t'sf]� 

sf/�f]�af/� ug]�{ Joj;foL, sfg'g Joj;foL, gf]�6/�L, cGo :�jtGq sfg'g 

Joj;foL, n]�vf Joj;foL, 6«:�6 tyf sDkgL ;]�jfk|bfos /�x]�sf 5g\ . 

o:�tf u}�/�ljQLo k]�;fsdL{ jf Joj;foLn]� dfly l;kmfl/�; g+= !), !!, 

!@, !% /� !& df plNnlvt u|fxssf]� klxrfgnufotsf k|fjwfg 

kfngf ug'{k5{ . 

l;kmfl/�; g+= @# M u}�/�ljQLo k]�;fsdL{ jf Joj;foL M 
cGo pkfo

tf]�lsPsf u}�/�ljQLo k]�;fsdL{ jf Joj;foLn]� l;kmfl/�; g+= !* b]�lv 

@! ;Ddsf k|fjwfg nfu" ug'{kg]�{ Joj:�yf l;kmfl/�; g+= @# n]� u/�]�sf]� 

5 . 

ck/�fw /� cftª\ssf/�L lqmofsnfksf]� ljQLo If]�q k|j]�zdf 

lg/�f]�wfTds pkfon]� /�f]�s nufpg vf]�h]�sf 5g\ . pko'Qm u|fxs 

klxrfg k4lt ljsf; u/�L ljQLo If]�qnfO{ cfk/�flws jf  

cftª\ssf/�L lqmofsnfksf]� b'?kof]�u x'gaf6 hf]�ufpg]� Wo]�o g}� 

lg/�f]�wfTds pkfosf]� /�x]�sf]� 5 . sxL+ st}�af6 ljQLo If]�qdf o:�tf 

ultljlwsf]� k|j]�z eOxfn]� lg/�Gt/� ¿kdf cg'udg u/�L zª\sf:�kb 

sf/�f]�af/�sf]� ljj/�0f ljQLo hfgsf/�L OsfOdf k]�; ug'{kg]�{ k|fjwfg 

l;kmfl/�; g+= @) n]� u/�]�sf]� 5 . o;sf ;fy}�, ljQLo hfgsf/�L OsfOdf 

u/�]�sf]� ;"rgf uf]�Ko x'g'kg]�{ /� o:�tf]� ;"rgf k|jfx u/�]�s}� cfwf/�df a}�ª\s 

tyf ljQLo ;+:�yfsf]� s'g}� klg kbflwsf/�L bl08t gx'g]� sfg'gL ;+/�If0f 

k|bfg ul/�g]� ljifo l;kmfl/�; g+= @! n]� u/�]�sf]� 5 . o:�tf lg/�f]�wfTds 

pkfo Sofl;gf]�, 3/�–hUuf Joj;fo, ax'd"No wft' Joj;foL, sfg'g 

Joj;foL, n]�vf /� n]�vfk/�LIf0f Joj;fo /� sDkgL ;]�jfk|bfosh:�tf 

u}�/�ljQLo Joj;foL /� k]�;fsdL{sf xsdf klg nfu" x'g]� ljifo l;kmfl/�; 

g+= @@ /� @# n]� u/�]�sf 5g\ . 

;Gbe{ g]�kfn M sfg'gL tyf lgodg Joj:�yf

cfk/�flws lqmofsnfkaf6 cflh{t ;DklQ z'4Ls/�0f tyf  

cftª\ssf/�L lqmofnfsnfkdf ljQLo nufgL lgjf/�0f ug{ æ;DklQ 

z'4Ls/�0f -dgL nfpG8l/�ª_ lgjf/�0f P]�g -;+zf]�wg;lxt_, @)^$Æ 

sfof{Gjogdf /�x]�sf]� 5 . pQm P]�gcg';f/� s;}�n]� klg ;DklQsf]� 

u}�/�sfg'gL ;|f]�t -Olnl;6 cl/�lhg_ n'sfpg]� jf 5Ng]� jf s;'/�df 

;+nUg JolQmnfO{ sfg'gL sf/�afxLaf6 arfpg ;xof]�u ug]�{, s;'/�af6 

k|fKt ;DklQ xf]� eGg]� yfxf kfpFbfkfpFb}� jf ljZjf; ug'{kg]�{ dgfl;a 

cfwf/� x'Fbfx'Fb}�, To:�tf]� ;DklQsf]� ;xL k|s[lt, ;|f]�t, :�yfg, lg;u{ 

-l8:�kf]�lh;g_, sf/�f]�af/� -d'ed]�G6_, :�jfldTj jf ;f]� ;DklQpk/�sf]� 

clwsf/� n'sfpg]�, 5Ng]� jf abNg]� jf s;'/�af6 k|fKt ;DklQ xf]� 

eGg]� hfgL–hfgL jf ljZjf; ug'{kg]�{ dgfl;a cfwf/� x'Fbfx'Fb}� To:�tf]� 

;DklQ k|fKt ug]�{, k|of]�u ug]�{ jf wf/�0f ug]�{h:�tf sfo{nfO{ s;'/�sf 

¿kdf lnPsf]� 5 . ;fy}�, ;f]� P]�gn]� plNnlvt sfo{ ug{ if8\

oGq, d2t, b'?T;fxg, ;xhLs/�0f, dt–;Nnfx jf pBf]�u ug{ jf 

;Da4tf jf ;xeflutf hgfpg jf dltof/� x'g'nfO{ ;d]�t s;'/� egL 

kl/�eflift u/�]�sf]� 5 . s;}�n]� klg cftª\ssf/�L sfo{ ug{sf nflu jf  

cftª\ssf/�L JolQm jf cftª\ssf/�L ;ª\u7gnfO{ k|ToIf jf ck|ToIf 

¿kdf s'g}� klg dfWodaf6 ef}�lts ;xof]�u jf ;fwg, ;|f]�t pknAw 

u/�fpg jf ;f]�sf]� if8\oGq u/�]�df;d]�t pQm sfg'gadf]�lhd s;'/� ePsf]� 

dflgg]� Joj:�yf /�x]�sf]� 5 . 

P]�gsf]� kl/�R5]�b # df ;"rs ;+:�yfn]� ug{‘kg]�{ /� ug{ gx'g]� sfo{ /�x]�sf 

5g\ . P]�gn]� a]�gfdL jf sfNklgs gfddf vftf vf]�Ng jf s'g}� k|sf/�sf]� 

sf/�f]�af/� ug{ jf u/�fpg /�f]�s nufPsf]� 5 . o;}�u/�L, s;}�n]� g]�kfndf jf 

g]�kfnsf]� e"–efudfkm{t ;]�n a}�ª\s :�yfkgf tyf ;~rfng ug{ gkfOg]� 

Joj:�yf u/�]�sf]� 5 .

;"rs ;+:�yfsf]� xsdf lgodgsf/�L lgsfon]� ;DklQ z'4Ls/�0f 

-dgL nfpG8l/�ª_ lgjf/�0f P]�g /� lgodfjnLsf]� sfof{Gjogsf 

nflu lgb]�{lzsf hf/�L u/�]�sf 5g\ . pbfx/�0fsf nflu g]�kfn /�fi6«  

a}�ª\sn]� a}�ª\s tyf ljQLo ;+:�yfnfO{ lgb]�{zg g+= !( hf/�L u/�L ;DklQ 

z'4Ls/�0f tyf cftª\ssf/�L sfo{df ljQLo nufgL lgjf/�0f;DaGwL 

Joj:�yf u/�]�sf]� 5 . o;}�u/�L lwtf]�kq af]�8{, aLdf ;ldlt, ;xsf/�L 

ljefun]� lgodgsf/�L lgsfosf x}�l;otn]� dftxtsf ;"rs ;+:�yfnfO{ 

lgb]�{lzsf hf/�L u/�]�sf 5g\ . lgodgsf/�L lgsfon]� hf/�L ug]�{ lgb]�{zgn]� 

d"ntM b]�xfoadf]�lhdsf Joj:�yf ;d]�6]�sf 5g\ M 
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gLlt tyf sfo{ljlw agfO{ nfu" ug'{kg]�{

;"rs ;+:�yfn]� ;DklQ z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfkdf 

ljQLo nufgL lgjf/�0f;DaGwL gLlt tyf sfo{ljlw agfO{ nfu" 

ug'{kg]�{ /� o:�tf]� gLlt tyf sfo{ljlwn]� u|fxssf]� klxrfg, Jofj;flos 

;DaGw, cg'udg, sf/�f]�af/�sf]� ;"rgf, clen]�vnufotsf cGo 

bfloTj;DaGwdf cfGtl/�s gLlt, k|lqmof tyf lgoGq0f, lg/�Gt/� 

cg'udg;DaGwL Joj:�yf, cfGtl/�s lhDd]�jf/�L tyf sfo{ljefhg, 

hf]�lvd d"Nofª\g k|0ffnLsf]� cfwf/� tyf k4lt, hf]�lvddf cfwfl/�t 

u|fxs klxrfg, cBfjlws tyf cg'udg k4lt, c:�jfefljs tyf 

zª\sf:�kb sf/�f]�af/�sf]� klxrfg k4ltnufotsf ljifoj:�t' ;dfj]�z 

u/�]�sf]� x'g'kg]�{ Joj:�Yff /�x]�sf]� 5 . 

u|fxs klxrfg tyf ;Dk'li6

;"rs ;+:�yfn]� Jofj;flos ;DaGw :�yfkgf ubf{, vftf vf]�Nbf, 

tf]�lsPsf]� /�sdeGbf a9Lsf]� cfsl:�ds sf/�f]�af/� ubf{, ljB'tLo 

dfWodaf6 sf]�if :�yfgfGt/�0f -jfo/� 6«fG;km/�_ ubf{, u|fxssf]� 

klxrfgsf nflu klxn]� lnPsf]� hfgsf/�Lsf]� ;Totf jf kof{Kttfdf 

zª\sf nfuL yk ;Dk'li6 ug'{kbf{, ;DklQ z'4Ls/�0f jf cftª\ssf/�L 

lqmofsnfkdf ljQLo nufgL ePsf]� zª\sf nfuL yk ;Dk'li6 ug'{kbf{, 

pRr hf]�lvdo'Qm u|fxs jf pRrkb:�y JolQmn]� k|To]�s sf/�f]�af/� ubf{ 

u|fxssf]� ;xL ¿kdf klxrfg tyf ;f]�sf]� ;Dk'li6 e/�kbf]�{ ;|f]�taf6 k|fKt 

sfuhft, tYofª\s jf hfgsf/�Lsf cfwf/�df ug'{kg]�{ Joj:�yf /�x]�sf]� 

5 . Jofj;flos ;DaGw :�yfkgf ug]�{ u|fxs ;+:�yfut eP k|fs[lts 

JolQmsf]� ;d]�t klxrfg ug'{kg]�{ Joj:�yf /�x]�sf]� 5 . o; k|fjwfgn]� 

ljQLo sf/�afxL sfo{bnsf]� l;kmfl/�; g+ !) sf]� sfof{Gjog u/�]�sf]� 

5 . 

jf:�tljs wgL klxrfg 

;"rs ;+:�yfn]� Jofj;flos ;DaGw :�yfkgf ubf{ jf sf/�f]�af/� ubf{ 

jf:�tljs wgLsf]� klxrfg tyf ;Dk'li6 ug{sf nflu cfjZos 

dgfl;a pkfo ckgfpg'kg]�{ x'G5 . s;}�n]� cGo JolQmsf]� tkm{af6 

Jofj;flos ;DaGw :�yfkgf jf sf/�f]�af/� ug]�{ eP h;sf tkm{af6 

To:�tf]� ;DaGw jf sf/�f]�af/� ug{ vf]�lhPsf]� xf]�, To:�tf]� JolQmsf]� 

klxrfg tyf ;Dk'li6 ug]�{ /� clVtof/�gfdf;lxtsf]� sfuhft lng'kg]�{ 

Joj:�yf /�x]�sf]� 5 . 

a}�ª\s tyf ljQLo ;+:�yfsf]� xsdf ;+:�yfn]� jf:�tljs wgLsf]� klxrfg 

Pjd\ cg'udg ug]�{ ;+oGqsf]� ljsf; u/�]�sf]� x'g'k5{ . u|fxsaf6 k|fKt 

;"rgf, ;fj{hlgs ¿kdf pknAw ;"rgf, ;fdflhs ;~hfndf 

pknAw ;"rgf, k|rlnt sfg'gadf]�lhd /�flvPsf]� clen]�vaf6 

;"rgf lng]� /� Jofj;flos ¿kdf pknAw tYofª\ssf cfwf/�df 

;d]�t jf:�tljs wgLsf]� klxrfg ug{ cfjZos ;"rgf ;ª\sng ug{ 

;lsg]� Joj:�yf lgodgsf/�L lgsfon]� u/�]�sf]� kfOG5 . o; k|fjwfgn]� 

ljQLo sf/�afxL sfo{bnsf]� l;kmfl/�; g+ @$ /� @% sf]� sfof{Gjog 

u/�]�sf]� 5 . 

;"rLs[t JolQm klxrfg

cftª\ssf/�L JolQm, ;d"x jf ;ª\u7g;DaGwL ;"rgfsf]� k|jfxsf 

nflu ;"rLs[t ePsf JolQm, ;d"x jf ;ª\u7gsf]� cBfjlws ;"rL 

k/�/�fi6« dGqfno, u[x dGqfno /� lgodgsf/�L lgsfosf]� j]�a;fO6df 

x'g]� ePsfn]� To:�tf]� ;"rgf x]�/�L ;"rLdf plNnlvt JolQm, ;d"x 

jf ;ª\u7gaf/�]�df ;"rs ;+:�yfn]� cBfjlws hfgsf/�L xfl;n 

ug'{÷u/�fpg'kg]�{ Joj:�Yff P]�gn]� u/�]�sf]� 5 . ;DalGwt ;+:�yfn]� k|sflzt 

;"rL lgoldt ¿kdf x]�g'{kg]�{ /� o:�tf]� j]�a;fO6df ;"rLs[t JolQm, ;d"x 

jf ;ª\u7g cfˆgf]� u|fxs eP÷gePsf]� olsg u/�L cfb]�zfg';f/�sf]� 

sfo{ ug'{kg]�{ Joj:�yf lgodgsf/�L lgsfon]� hf/�L ug]�{ lgb]�{lzsfn]� 

u/�]�sf 5g\ . 

pRrkb:�y JolQm klxrfg

;"rs ;+:�yfsf]� u|fxs jf jf:�tljs wgL jf u|fxs aGg vf]�Hg]� JolQm 

pRrkb:�y JolQm eP jf gePsf]� olsg ug{ ;+:�yfn]� cfjZos 

hf]�lvd Joj:�yfkg k|0ffnL ljsf; ug'{k5{ . pRrkb:�y JolQm eGgfn]� 

:�jb]�zL pRrkb:�y JolQm, ljb]�zL pRrkb:�y JolQm jf cGt/�f{li6«o 

;+:�yfsf]� pRrkb:�y JolQm /� o:�tf]� JolQm g]�kfn ;/�sf/�n]� /�fli6«o 

;dGjo ;ldltsf]� l;kmfl/�;df g]�kfn /�fhkqdf ;"rgf k|sfzg u/�L 

tf]�s]�sf]� ju{sf]� JolQmnfO{ ;d]�t lng'kg]�{ Joj:�yf P]�gn]� u/�]�sf]� 5 . 

o; k|fjwfgn]� ljQLo sf/�afxL sfo{bnsf]� l;kmfl/�; g+ !@ sf]� 

sfof{Gjog u/�]�sf]� 5 . 

;/�nLs[t u|fxs klxrfg 

g]�kfnL gful/�ssf]� ;fdflhs tyf cfly{s lxtsf nflu :�YffgLo 

sfo{qmd;Fu ;DalGwt ljifodf s'g}� pTkfbg jf ;]�jf k|jfx ug]�{ 

ePdf ;DklQ z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfkdf ljQLo 

nufgL;DaGwL hf]�lvd sd b]�lvPsf]� u|fxs jf sf/�f]�af/�;DaGwdf 

lgodgsf/�L lgsfosf]� :�jLs[lt lnO{ ;/�nLs[t u|fxs klxrfg tyf 

;Dk'li6 ug{ ;Sg]� sfg'gL Joj:�yf /�x]�sf]� 5 . t/� ljb]�zL gful/�s, 

pRrkb:�y JolQm /� hf]�lvdo'Qm sf/�f]�af/� ug]�{ JolQmsf xsdf eg]� 

o:�tf]� klxrfg k4lt sfof{Gjog ug{ ;lsFb}�g . 
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a}�ª\s jf ljQLo ;+:�yfn]� ;/�nLs[t u|fxs klxrfgsf nflu pko'Qm 

k4lt ljsf; ug'{kg]�{, o:�tf u|fxssf]� ljj/�0f /�fVg'kg]�{ /� o;/�L vf]�lng]� 

vftfsf nflu 5'§}� kmf/�fd ljsf; ug'{kg]�{ Joj:�Yff PsLs[t lgb]�{zgn]� 

u/�]�sf]� 5 . o; k|fjwfgn]� ljQLo sf/�afxL sfo{bnsf]� l;kmfl/�; g+ !) 

sf]� sfof{Gjog u/�]�sf]� 5 . 

j[xt\ u|fxs klxrfg 

pRr hf]�lvdo'Qm u|fxs, cfly{s jf sfg'gL p2]�Zo :�ki6 gb]�lvg]� hl6n, 

7"nf]� jf c:�jfefljs k|j[lQsf]� sf/�f]�af/� ug]�{ u|fxs, ;DklQ z'4Ls/�0f 

tyf cftª\ssf/�L lqmofsnfkdf ljQLo nufgL lgjf/�0f;DaGwL 

cGt/�f{li6«o dfkb08 kfngf gug]�{ jf cf+lzs ¿kdf dfq kfngf ug]�{ 

egL cGt/�f{li6«o ¿kdf klxrfg ePsf]� d'n'ssf]� u|fxs, pRrkb:�y 

JolQm /� To:�tf]� JolQmsf]� kl/�jf/�sf]� ;b:�o tyf lgh;Fu ;Da4 

JolQm jf u|fxsnfO{ P]�gn]� j[xt\ u|fxs klxrfg k4lt ckgfpg'kg]�{ 

Joj:�yf u/�]�sf]� 5 . o;}�u/�L, ljB'tLo dfWodaf6 dfq sf/�f]�af/� ug]�{ 

u|fxs, pRr g]�6jy{ ePsf u|fxs, e|i6frf/�, s/�5nLnufot cGo 

cfk/�flws sfo{sf cfwf/�df pRr hf]�lvddf /�x]�sf d'n'ssf u|fxs 

jf xfn a;f]�jf; jf k]�;f jf Joj:�ffo ul/�/�x]�sf]� :�yfg cflbsf 

cfwf/�df hf]�lvddf /�x]�sf u|fxs, gubsf]� a9L k|of]�u x'g]� Joj;fodf 

;+nUg u|fxsnfO{ PsLs[t lgb]�{zgn]� j[xt\ u|fxs klxrfg k4lt nfu" 

ug'{kg]�{ Joj:�yf u/�]�sf]� 5 . j[xt\ u|fxs klxrfg k4lt cjnDag 

ubf{ ;DklQsf]� ;|f]�t klxrfg ug]�{, sf/�f]�af/�sf]� p2]�Zo hfgsf/�L lng]�, 

sf/�f]�af/�sf]� cg'udg ug]�{ k|of]�hgsf nflu ;Ldf lgwf{/�0f ug]�{h:�tf 

sfo{ ug'{kg]�{ Joj:�Yff lgb]�{lzsfn]� u/�]�sf]� 5 . o; k|fjwfgn]� ljQLo 

sf/�afxL sfo{bnsf]� l;kmfl/�; g+ !) sf]� sfof{Gjog u/�]�sf]� 5 . 

ljj/�0f cBfjlws ug'{kg]�{

a}�ª\s tyf ljQLo ;+:�yfdf vftf vf]�Ng]� ;dodf k|fKt ePsf]� ljj/�0f 

;w}�+sf nflu kof{Kt x'Fb}�g . u|fxssf]� sf/�f]�af/�sf]� cfsf/�df cfPsf]� 

kl/�jt{g, Jofj;flos ultljlwdf x'g]� kl/�jt{g Pjd\ pknAw ljj/�0fsf]� 

;dofjlwh:�tf sf/�0fn]� ubf{ o;/�L k|fKt ljj/�0f cBfjlws ug'{kg]�{ 

x'G5 . ;"rs ;+:�yfn]� u|fxs klxrfg;DaGwL ljj/�0f lgoldt ¿kn]� 

cBfjlws ug'{kg]�{ Joj:�yf lgb]�{lzsfdf ul/�Psf]� kfOG5 . 

lg/�Gt/� cg'udg;DaGwL Joj:�yf

Jofj;flos sf/�f]�af/� ubf{sf avtdfq u|fxs jf sf/�f]�af/�sf]� cg'udg 

ug]�{ sfo{ ckof{Kt x'g ;S5 . t;y{, ;'/�lIft ljQLo sf/�f]�af/�sf 

nflu lg/�Gt/� cg'udgsf]� cfjZostf k5{ . ;"rs ;+:�yfn]� u|fxs, 

jf:�tljs wgL jf sf/�f]�af/�;DaGwdf lg/�Gt/� cg'udg -cguf]�Oª 

8Ø' l8lnh]�G;_ ug'{kg]�{ sfg'gL Joj:�yf /�x]�sf]� 5 . k|fKt hfgsf/�L, 

Joj;fo jf hf]�lvd;DaGwL ljj/�0fcg'¿k sf/�f]�af/� eP jf 

gePsf]�af/�]� lg/�Gt/� cg'udg tyf ;"Id k/�LIf0f ug'{kg]�{ Joj:�Yff P]�gn]� 

u/�]�sf]� 5 . ljz]�ifu/�L pRrkb:�y JolQm, pRr hf]�lvdo'Qm nufotsf 

u|fxs, ;Ldfkf/� s/�]�:�kf]�lG8ª a}�ª\lsª tyf jfo/� :�yfgfGt/�0f ;DaGwL 

sf/�f]�af/�sf]� lg/�Gt/� cg'udg clgjfo{ /�x]�sf]� 5 . hf]�lvdo'Qm u|fxs 

tyf sf/�f]�af/�sf]� u|fxs klxrfg tyf ;Dk'li6;DaGwL s]�xL sfo{ t]�;|f]� 

kIfaf6 ;d]�t u/�fpg ;lsg]� Joj:�Yff P]�gn]� u/�]�sf]� 5 .

;Ldf sf/�f]�af/� tyf zª\sf:�kb sf/�f]�af/�

;"rs ;+:�yfn]� lgodgsf/�L lgsfon]� tf]�s]�sf]� 9fFrfdf lglZrt 

;LdfeGbf a9Lsf]� sf/�f]�af/� (Threshold Transaction Report) 

tyf zª\sf:�kb b]�lvPsf sf/�f]�af/�sf]� ljj/�0f lgoldt ¿kdf ljQLo 

hfgsf/�L OsfOdf k7fpg'k5{ . a}�ª\s tyf ljQLo ;+:�yfn]� !) nfv 

jf ;f]�eGbf a9Lsf]� lgIf]�k :�jLsf/� ubf{ /�sdsf]� ;|f]�t u|fxsnfO{ 

pNn]�v ug{ nufpg'kg]�{ Joj:�yf PsLs[t lgb]�{zgn]� u/�]�sf]� 5 . u|fxsn]� 

Ps}�k6s jf k6s–k6s u/�L Ps lbgdf u/�]�sf]� !) nfv jf ;f]�eGbf 

a9L /�sdsf]� gub hDdf÷vr{ sf/�f]�af/�, ;Ldf jf/�kf/� x'g]�u/�L ul/�Psf]� 

:�yfgfGt/�0f /� Ps lbgdf kfFr nfv jf ;f]�eGbf a9L /�sdsf]� gubdf 

ul/�Psf]� ljb]�zL d'b|f sf/�f]�af/�h:�tf ljj/�0f sf/�f]�af/� ePsf]� ldltn]� 

!% lbgleq ljQLo hfgsf/�L OsfOdf k7fpg'kg]�{ Joj:�yf /�x]�sf]� 5 . 

o;}�u/�L, zª\sf:�kb sf/�f]�af/�;DaGwL k|ltj]�bg (Suspicious 

Transaction Report) lgodgsf/�L lgsfon]� tf]�s]�adf]�lhdsf]� 

9fFrfdf tof/� u/�L oyfzSo tLg lbgleq ljQLo hfgsf/�L OsfO;dIf 

k]�; ug'{kg]�{ Joj:�Yff /�x]�sf]� 5 . ;fy}�, cfly{s jf sfg'gL p2]�Zo :�ki6 

gb]�lvg]� hl6n, 7"nf]� jf c:�jfefljs k|s[ltsf]� ;a}� sf/�f]�af/� /� 

;DklQ z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfkdf ljQLo nufgL 

lgjf/�0f;DaGwL cGt/�f{li6«o dfkb08 kfngf gug]�{ jf cf+lzs ¿kdf 

dfq kfngf ug]�{ egL klxrfg ePsf]� d'n'ssf]� JolQm, ;+:�yf jf sfg'gL 

k|aGw;Fusf]� Jofj;flos ;DaGw jf sf/�f]�af/�h:�tf vf; sf/�f]�af/�df 

ljz]�if Wofg lbg'kg]�{ sfg'gL Joj:�yf /�x]�sf]� 5 . o; k|fjwfgn]� ljQLo 

sf/�afxL sfo{bnsf]� l;kmfl/�; g+= @) sf]� sfof{Gjog u/�]�sf]� 5 . 

o:�tf sf/�f]�af/� xfn ljQLo hfgsf/�L OsfOsf]� ljB'tLo ;ˆ6j]�o/� 

goAML dfkm{t l/�kf]�l6{ª x'g]� u5{g\ . 

sf/�f]�af/� ug{ gx'g]�

k|rlnt sfg'g tyf lgodg Joj:�yfadf]�lhd sfuhft jf ljj/�0f pknAw 

u/�fpg g;Sg]� u|fxs;Fu sf/�f]�af/� ug{ lgif]�w ul/�Psf]� 5 . ;"rs ;+:�yfn]� 
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u|fxs klxrfg tyf ;Dk'li6 ug{ cfjZos sfuhft, ljj/�0f tyf hfgsf/�L 

pknAw gu/�fpg]� /� pknAw hfgsf/�Lsf cfwf/�df klxrfg Pjd\ ;Dk'li6 

x'g g;Sg]� u|fxssf]� vftf vf]�Ng jf To:�tf]� u|fxs;Fu Jofj;flos ;DaGw 

sfod ug{ jf sf/�f]�af/� ug{ x'Fb}�g . To:�tf]� u|fxs;Fusf]� Jofj;flos ;DaGw 

cGTo u/�L cfjZos ePdf ;f]�sf]� hfgsf/�L ljQLo hfgsf/�L OsfOnfO{ 

;d]�t lbg'kg]�{ Joj:�yf P]�gn]� u/�]�sf]� 5 .

b08 ;hfo

k|rlnt sfg'g tyf lgb]�{zgsf]� k|efjsf/�L sfof{Gjog gug]�{ ;"rs 

;+:�yf /� To:�tf]� ;+:�yfsf sd{rf/�L tyf kbflwsf/�LnfO{ P]�gadf]�lhdsf]� 

sf/�afxL x'g]� Joj:�Yff;d]�t lgodgsf/�L lgsfoaf6 hf/�L ul/�Psf]� 

lgb]�{zgn]� u/�]�sf]� 5 . a}�ª\s tyf ljQLo ;+:�yfnfO{ !) nfv b]�lv 

kfFr s/�f]�8;Dd hl/�jfgf, cGonfO{ Ps nfvb]�lv Ps s/�f]�8;Dd 

hl/�jfgf /� ;+:�yfsf]� s'g}� kbflwsf/�L jf sd{rf/�Lsf]� sfd–sf/�afxLsf 

sf/�0fn]� ePsf]� eP To:�tf]� kbflwsf/�L jf sd{rf/�LnfO{ ;DjlGwt 

;+:�yfn]� k|rlnt sfg'g jf ;+:�yfsf]� ljlgodfjnLadf]�lhd sf/�afxL 

ug'{kg]�{ Joj:�yf;d]�t lgb]�{zgdf /�x]�sf 5g\ .

pk;+xf/�

ljQLo sf/�f]�af/�df ;"rgf k|ljlw k|of]�u /� a9\bf]� hl6ntfsf sf/�0f 

cGt/�;DalGwt sf/�f]�af/�sf]� klxrfg dxTjk"0f{ x'Fb}� uPsf]� 5 . sf/�f]�af/� 

ubf{ jf cGo s'g}� klg lsl;dn]� Jofj;flos ;DaGw :�yflkt ubf{ 

x/�]�s r/�0fdf ;DklQ z'4Ls/�0f tyf cftª\ssf/�L lqmofsnfkdf 

ljQLo nufgL lgjf/�0f;DaGwL ;hutf ckgfO{ ;'/�lIft ljQLo 

sf/�f]�af/� ;~rfng ug{ ;Sg' g}� cfhsf]� k|d'v r'gf}�tL xf]� . ;du| 

cy{tGq /� ljz]�iftM ljQLo If]�qdf ljsl;t kl/�b[Zosf]� ;xL ljZn]�if0f 

u/�L ljQLo k|0ffnLdf cfk/�flws Pjd\ cftª\ssf/�L lqmofsnfksf]� 

k|j]�znfO{ ;dod}� lgoGq0f ug{‘ g}� lg/�f]�wfTds pkfosf]� p2]�]�Zo /�x]�sf]� 

5 . lg/�f]�wfTds pkfo sfof{Gjogsf nflu ;DklQ z'4Ls/�0f lgjf/�0f 

P]�g, lgodfjnL /� lgodg Joj:�yfn]� o;;DaGwL ;+:�yfut, sfg'gL 

tyf lgodg Joj:�yf u/�]�sf 5g\ . gLltut Pjd\ sfg'gL Joj:�yfsf]� 

kof{Kttf, cg'kfngf Pjd\ ;hutfn]� dfq ;'/�lIft ljQLo k|0ffnLsf]� 

ljsf;df of]�ubfg k'Ug]� b]�lvG5 . cGt/�f{li6«o c;n cEof;, k|rlnt 

sfg'g /� :�yflkt ;+oGqnufotsf Joj:�yfsf]� hfgsf/�L xfl;n ub}�{ 

;f]�sf]� k"0f{ kfngfsf nflu ;a}� ;/�f]�sf/�jfnfn]� tTk/�tf b]�vfPsf]� 

cj:�yfdf cfk/�flws Pjd\ cftª\ssf/�L lqmofsnfkaf6 d'Qm 

;'/�lIft ljQLo k|0ffnLsf]� ljsf; x'Fb}� hfg]� s'/�fdf ljZj:�t x'g 

;lsG5 .
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;'/�h l3ld/�]�
zfvf k|aGws, kfNkf zfvf

g]kfn a}+s lnld6]8 

-!_ ;do M 

;dosf]� cfˆg}� ult x'G5 . t/� klg xfdL ztfAbL, bzs, jif{, dlxgf, 

xKtf, lbg, 306f, ldg]�6, ;]�s]�G8, ldln;]�s]�G8 cflbdf ;donfO{ 

ljefhg u/�L gfKg]� k|oTg u5f}�{+ . xfdLnfO{ dg kg{]� /� /�dfOnf]� jftfj/�0f 

x'Fbf ;do l5§}� lat]�h:�tf]� nfU5 . t/�, ha xfdL cfkm"nfO{ dg gkg{]� 

/� cfˆgf]� k|lts"n jftfj/�0fdf x'G5f}�+, xfdLnfO{ ;do lgs}� l9nf]� 

lat]�h:�tf]� nfU5 . oyfy{df ;dosf]� ult ;w}�+ p:�t}� /� Pp6}� x'G5 .

;do Psk6s u'd]�kl5 km]�l/� slxNo}� kms{]�/� cfpFb}�g . ;donfO{ /�f]�Sg 

/� 5]�Sg ;lsFb}�g g t o;nfO{ lsGg g}� ;lsG5 . To;}�n]� klg ;dosf]� 

7"nf]� dxTj /�x]�sf]� x'G5 . gf/�L–k'?if, wgL–ul/�a, /�fhf–/�ª\s, sfnf]�–uf]�/�f]�, 

cUnf]�–xf]�rf]� ;a}�sf nflu Ps lbgdf @$ 306f g}� k|fKt x'G5 . ;a}�sf 

nflu ;do ;dfg ¿kdf pknAw /�x]� klg sf]�xL ;dosf]� ;xL pkof]�u 

u/�L ;kmntfsf]� r'r'/�f]� r'Dg]� u5{g\ eg]� sf]�xL 7Ls ;dodf 7Ls sfo{ 

Pjd\ lg0f{o ug{ g;Sbf b'MvL hLjg latfpg afWo x'G5g\ . To;}�n]� klg 

;do Joj:�yfkgsf]� ljifonfO{ cfh clt dxTj ;fy x]�g{]� ul/�G5 . 

-@_ Joj:�yfkg M

pknAw ;|f]�t ;fwgsf]� pRrtd k|of]�u u/�L lglZrt p2]�Zo k|fKt ug{ 

of]�hgf, ;ª\u7g, lgb{]�zg, ;dGjo /� lgoGq0f ug'{ g}� Joj:�yfkg xf]� . 

Joj:�yfkg ;w}�+ pTkfbsTj j[l4 Pjd\ k"j{lgwf{l/�t nIo k|flKtsf 

nflu lgb{]�lzt x'G5 . of]� Ps ax'cfoflds ljifo xf]� . Joj:�yfkgn]� 

;ª\u7gdf sfd ug{]� dflg;sf]� ;d"xnfO{ ;xof]�]�uLsf ¿kdf sfd u5{, 

h;n]� pgLx¿sf]� k|of;nfO{ ;fd"lxs p2]�Zo xfl;n ug{ ;xof]�u u5{ . 

-#_ ;do Joj:�yfkg M

cfˆgf sfdnfO{ k|fyldstfsf cfwf/�df ljefhg u/�L dxTjsf 

cfwf/�df tL sfd ;Dkfbg ug{ pknAw ;dosf]� ;b'kof]�u ug'{ g}� 

;do Joj:�yfkg xf]� . ;do Joj:�yfkgsf]� l;4fGtn]� ;donfO{ 

To;}� v]�/� gkmfnL k|To]�s knsf]� ;Sbf]� ;b'kof]�u ug'{k5{ eGg]� dfGotf 

/�fV5 . lglZrt sfo{;Dkfbg ubf{ sfo{bIftf Pjd\ pTkfbsTj j[l4 

u/�L ;dod}� nlIft p2]�Zo xfl;n ug{ ;do Joj:�yfkgn]� dxTjk"0f{ 

e"ldsf lgjf{x u5{ . ;do Joj:�yfkg Ps o:�tf]� tslgs xf]�, h;n]� 

JolQmut Pjd\ ;+:�yfut p2]�Zo k|fKt ug{ 7Ls ;dodf 7Ls–7Ls 

sfd ;DkGg ug{ lbzflgb{]�z u5{ . yf]�/�}� ;do k|of]�u u/�L a9L pTkfbg 

ug'{ klg ;do Joj:�yfkgs}� pkh xf]� . 

-$_ ;do Joj:�yfkg lsg <

;dodf k/�LIff xndf gk'Ug]� ljBfyL{ k/�LIff lbgaf6 jl~rt x'g'k5{ . 

cGtjf{tf{df ;dodf gk'Ug]� JolQmn]� hflu/� kfpg ;Sb}�g . ;dodf 

lg0f{o lng g;Sbf ;+:�yfnfO{ caf{}�+sf]� /�sd gf]�S;fgL x'g ;S5 . 

tf]�lsPsf]� ;dodf ;fFjf–Aofh ga'emfpg]�n]� xhf{gf ltg'{k5{ . ;dodf 

ljdfg:�yn gk'Ubf xjfO{hxfh 5'6\g ;S5 . An8k|]�;/�sf /�f]�uLn]� 

;dodf cf}�iflw gvfFbf p;nfO{ x[bo3ft x'g ;S5 . ;dodf c:�ktfn 

gk'¥ofpFbf la/�fdLsf]� d[To' x'g ;S5 . dflysf oL pbfx/�0faf6 ;do /� 

;do Joj:�yfkgsf]� slt dxTj 5 eGg]� s'/�f k|:�6 x'g hfG5 . ;dosf]� 

plrt Joj:�yfkg ug{ g;Sg]� dflg; sfof{nodf dfq xf]�Og, ;dfh 

/� 3/�df ;d]�t slxNo}� ;kmn /� c;n aGg ;Sb}�g . ;dosf]� dxTj 

ga'‰g]� /� ;do Joj:�yfkg ug{ g;Sg]� JolQm slxn]� klg Joj:�yfks 

aGg ;Sb}�g . pm dflyNnf]� kbdf klg k'Ug ;Sb}�g .

;do Joj:�yfkgs}� ;Gbe{df g]�kf]�lnogsf]� Ps egfO lgs}� ;fGble{s 

dflgG5 . pgn]� eg]�sf 5g\, æltdL dnfO{ o'4 xfb{}� u/�]�sf]� e]�6fpnfpm . 

t/�, Ps ldg]�6 klg ;do v]�/� kmfn]�sf]� e]�§fpFb}�gf}�+ .Æ jf:�tjd}� ;dosf]� 

;xL Joj:�yfkg eg]�sf]� ;dosf]� e/�k"/� pkof]�u g}� xf]� . “Do it today. 

Tomorrow will be too late" cyf{t\ o;nfO{ cfh}� u/� ef]�ln t 

w]�/�}� l9nf eO;s]�sf]� x'g]�5 . jf:�tjd}� ef]�ln eGg]� s'/�f slxn]� klg 

cfpFb}�g . ef]�ln t xfd|f]� e|ddfq}� xf]� . 

;do Joj:�yfkg lgDglnlvt p2]�Zo k|fKt ug{ Jofjxfl/�s 7flgG5 M

n	 sfo{bIftf /� sfo{s'zntf j[l4 u/�L u'0ffTdstf sfod ug{ .

n	 ;|f]�t /� ;fwgsf]� ;d'lrt k|of]�u u/�L nlIft p2]�Zo xfl;n ug{ .

;do Joj:yfkgsf] l;4fGt /  
a}ª\sdf o;sf] k|of]u
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n	 clws sfdsf sf/�0f x'g]� tgfj sd ug{ .

n	 JolQmut :�jtGqtf /� ;Gt'li6 a9fpg . 

n	 ljsNk vf]�hL u/�L ;xL ;dodf ;xL ljsNksf]� pkof]�u ug{ . 

-%_ ;do Joj:�yfkg s;/�L ug{]� <

kmfNt' sfdsf nflu ;do v]�/� gkmfnL 7Ls ;dodf 7Ls sfd u/�L 

pknlAw xfl;n ug{ cu|;/� x'g' g}� ;do Joj:�yfkg xf]� . o;sf 

lglDt sfdsf]� ;"rL agfO{ k|fyldstfsf cfwf/�df qmdzM tL sfd 

k"/�f ub{}� hfg'k5{ . ;dod}� sfof{no k'uL lbgel/� ul/�g]� sfdnfO{ dxTj 

/� h?/�Lsf cfwf/�df ljefhg u/�L ;do Joj:�yfkg Dofl6«S; …�kmnf]�Ú� 

ug{]�, kmf]�g, Od]�n, Rof6h:�tf s'/�fsf lglDt clws ;do v]�/� gkmfNg]�, 

af]�nLeGbf sfdnfO{ k|fyldstf lbg]� cflb pkfo cjnDag u/�L ;do 

Joj:�yfkg ug{ ;lsG5 . 

n	 s'g}� klg sfd ;'? ubf{ ;a}�eGbf klxn]� To;sf]� of]�hgf agfO{ 

nIo tyf p2]�Zo ls6fgL ug'{k5{ . clg s'g–s'g sfd ug{ s]�–

slt ;do nfUg]� xf]� ;f]�sf]� ln:�6 tof/� u/�L dxTjsf cfwf/�df tL 

sfdsf]� k|fyldsLs/�0f ug'{k5{ .

n	 jflif{s, q}�dfl;s, dfl;s, ;fKtflxs tyf b}�lgs ¿kdf ul/�g]� 

sfdsf]� ;"rL lgdf{0f ug'{k5{ . 

n	 nlIft p2]�Zo k|fKt ug{ dxTjk"0f{ 7flgPsf sfo{sf lglDt a9L 

;do lbg'k5{ . 

n	 cTolws sfdsf]� rfk kbf{ e]�63f6, kmf]�g sn, Rof6h:�tf sfo{ 

k"0f{ ¿kdf aGb ug'{ h?/�L x'G5 . 

n	 cfkm"n]� s'g ;dodf sfd ubf{ ;f]� sfd k|efjsf/�L aGg ;S5 

eGg]� s'/�f klxn]� g}� 5'§ØfO{ ;f]�xL ;dodf dxTjk"0f{ sfd ug'{k5{ . 

n	 ;a}� sfd cfkm}�+n]� u5'{ eGg]� dfgl;stf TofuL cfˆgf dftxtsf 

sd{rf/�LnfO{ sfdsf]� afF8kmfF8 ug'{k5{ . 

n	 dftxtsf sd{rf/�Ln]� tf]�lsPsf]� sfd ;dod}� ug{ ;s]�÷g;s]�sf]� 

;dod}� d"Nofª\sg u/�L pgLx¿nfO{ ;dod}� sfd ;DkGg ug{ 

pT;flxt ug'{k5{ .

n	 sfd ubf{ uNtL gbf]�xf]�l/�g]� s'/�fdf ;r]�t x'g'k5{ . o;sf nflu 

g]�t[Tjn]� dftxtsf sd{rf/�Lxsf]� sfdsf]� lgu/�fgL ug{]�, ;'wf/�sf 

nflu ;'emfj ;Nnfx lbg]�, l;sfpg]� ug'{k5{ . 

n	 sd{rf/�LnfO{ gofF k|f]�8S6 tyf l;i6d Pjd\ gLlt lgodaf/�]�df 

lg/�Gt/� hfgsf/�L u/�fpg]� /� a]�nfavt tflnd;d]�t lbg'k5{ . 

o;n]� uNtL sd ug{ ;xof]�u u5{ . h;n]� ubf{ uNtL ;Rofpg 

vr{ ug'{kg{]� ;dosf]� art x'g hfG5 . ;fy}� ;+:�yfsf]� ;fv 

j[l4df klg ;xof]�u u5{ .

n	 sltko cj:�yfdf …�x'Fb}�gÚ� (NO) klg eGg ;Sg'k5{ . 

n	 cfw'lgs k|ljlw k|of]�u /� lj:�tf/�df hf]�8 lbg'k5{ . ;fy}� o:�tf 

k|ljlw k|of]�u ubf{ ;r]�t x'g'k5{ . 

n	 dxTjk"0f{ sfd ;DkGg ePkl5 cfkm}�+ k'/�:�s[t ug{ ;fgf]� kmª\;g 

(Function) sf]� cfof]�hgf ug'{ plrt x'G5 . o;n]� ;do 

Joj:�yfkgdf pTk|]�/�0ff k|bfg u5{ . ;fy}� sd{rf/�Ldf ckgTj efj 

ljsf; u5{ .

;do Joj:�yfkgsf yk pkfo M

-s_ k|0f ug'{ M ;do Joj:�yfkgsf nflu k|fyldstfsf cfwf/�df 

sfd ub{}� hfg'k5{ . To;}�n]� s'g sfd slxn]� ug{]� egL tflnsLs/�0f u/�]�/� 

cufl8 a9\g' k5{ eGg]� dfGotf /�flvPsf]� 5 . t/�, sltko cj:�yfdf 

sfd /� ;dosf]� ;"rL t agfpg]� t/� To;nfO{ Jojxf/�df gptfg{]� u/�]�sf]� 

klg b]�lvG5 . To;}�n]� ;do Joj:�yfkgdf 7Ls ;dodf 7Ls sfd ug{]� 

k|0f ub{}� ;f]� sfo{nfO{ Jojxf/�df ptfg'{ h?/�L x'G5 .

-v_ dgf]�/�~hg ug'{ M ;w}�+ sl;nf]� ;"rL;fy sfd ubf{ dfgl;s tgfj 

klg b]�vfkg{ ;S5 . To;}�n]� a]�nfa]�nfdf ljleGg lsl;dsf v]�ns'b 

Pjd\ dgf]�/�~hgsf sfo{qmd cfof]�hgf u/�L cfkm" /� cfˆgf dftxtsf 

sd{rf/�LnfO{ ;xefuL u/�fpg'k5{ . o;n]� pTkfbsTj j[l4df ;xof]�u 

u5{ . 

-u_ Ps ;dodf Ps sfd ug'{ M sltko dflg;df Ps}� ;dodf w]�/�}� 

sfd ug{]� afgL klg x'G5 . t/�, Tof]� /�fd|f]� xf]�Og . Ps}�k6s w]�/�}� sfd 

ug{ vf]�Hbf ;fwg 6'6\g]�, km'6\g]�, dflg;df Psfu|tf gx'g]�, sfd lau|]�/� 

emg\ w]�/�}� ;do nfUg]�, sfdsf]� u'0f:�t/� sfod x'g g;Sg]�h:�tf ljleGg 

;d:�of /�xg]� u5{g\ . dflg;sf]� duhn]� Ps ;dodf Ps sfo{ ubf{ 

k|efjsf/�L 9ª\un]� sfd ug{ ;S5 eGg]� s'/�f ljleGg cg';Gwfgn]� klg 

k|dfl0ft ul/�;s]�sf]� 5 . 

-3_ vfnL ;do 5'§Øfpg' M k|To]�s lbg k|To]�s 306f ?l6gdf rNg' 

klg ;do Joj:�yfkg xf]�Og . lbgdf Ps÷b'O{ 306f vfnL ;do 

klg 5'§Øfpg'k5{ . ljif]�zu/�L o:�tf]� ;do z'qmaf/� /� zlgaf/� a9L 

5'§ØfpFbf /�fd|f]� x'G5 . o:�tf]� ;dodf yftL /�x]�sf sfd ug{]�, ;fyL efO, 

kl/�jf/� e]�63f6 ug{]�, dgf]�/�~hg ug{]�, of]�hgf agfpg]� h:�tf ljljw sfd 

ug{ ;lsG5 . cfjZostf cg';f/� o:�tf]� ;do pkof]�u ub{}� hfg'k5{ . 

-^_ ;do Joj:�yfkg Dofl6«S; l;4fGt M

kl5Nnf lbgdf ;do Joj:�yfkg Joj:�yfksLo ;Gbe{df lgs}� rrf{ /� 

rf;f]�sf]� ljifo ag]�sf]� 5 . ;do Joj:�yfkgaf/�]� ljleGg lsl;dsf n]�v, 

/�rgf Pjd\ k':�ts klg n]�lvPsf 5g\ . vf]�h tyf cg';Gwfg ePsf 

5g\ . oxL qmddf cd]�l/�sL n]�vs :�6]�km]�g sf]�e]� (Stephen Covey) 
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n]� s'g sfd slxn]� ug{]� eGg]� s'/�fsf]� JofVof ug{ ;do Joj:�yfkg 

Dofl6«S; lgdf{0f u/�]�sf 5g\, h'g lgs}� nf]�slk|o klg /�x]�sf]� 5 .

dfly k|:�t't :�6]�km]�g sf]�e]�sf]� ;do Joj:�yfkg Dofl6«S;n]� ;do 

Joj:�yfkg ug{]� ;Gbe{df sfdsf]� k|fyldsLs/�0f lgDgfg';f/� ug'{k5{ 

eGg]� dfGotf /�fV5 . 

klxnf]� k|fyldstf M dxTjk"0f{ /� h?/�L

bf]�;|f]� k|fyldstf M dxTjk"0f{ t/� sd h?/�L

t]�;|f]� k|fyldstf M dxTjk"0f{ gePsf]� t/� h?/�L

rf}�yf]� k|fyldstf M dxTjk"0f{ gePsf]� /� sd h?/�L gePsf]� 

-&_ ;do Joj:�yfkgsf]� *)÷@) l;4fGt M

;do Joj:�yfkgsf]� *)÷@) l;4fGtn]� *) k|ltzt k|ltkmn @) 

k|ltzt k|oTgaf6 ;Dej x'G5 eGg]� s'/�f atfpF5 . o;nfO{ k/�]�6f]� 

l;4fGt klg elgG5 . Vilfredo Pareto n]� ;a}�eGbf klxn]� 

cy{zf:�qdf of]� l;4fGt k|of]�u u/�]�sf x'g\ . kl5 o;nfO{ ;do 

Joj:�yfkg If]�qdf klg k|of]�u ug{ yflnof]� .

Brian Trracy sf cg';f/� xfd|f @) k|ltzt sfo{n]� *) k|ltzt 

kl/�0ffddf e"ldsf v]�N5g\ . pbfx/�0fsf nflu Joj;fodf @) k|ltzt 

u|fxsn]� *) k|ltztsf]� laqmLdf e"ldsf lgjf{x u5{g\ . Joj;fosf 

@) k|ltzt j:�t' tyf ;]�jfn]� gfkmfdWo]� *) k|ltzt c+z cf]�u6]�sf 

x'G5g\ . To;}�u/�L, xfd|f s]�xL @) k|ltzt dxTjk"0f{ k|of;n]� glthfsf]� 

*) k|ltzt c+z cf]�u6]�sf]� x'G5 . 

;do Joj:�yfkgsf ;Gbe{df klg *) k|ltzt glthf @) k|ltzt 

;doaf6 k|fKt x'G5 eGg]� dfGotf /�flvPsf]� 5, h;nfO{ xfdL *)÷@) 

l;4fGt eG5f+}� . To;}�n]� *) k|ltzt glthfsf nflu ul/�g]� @) 

k|ltztsf]� ;dodf cToGTo}� dxTj lbO{ sfd ug{]� /� afFsL ;dosf 

nflu ;fdfGo tl/�sfn]� sfd u/�]� klg x'g]� eGg]� dfGotf o;n]� lnPsf]� 

5 . ;do Joj:�yfgdf *)÷@) l;4fGtn]� lgDgs'/�fdf Wofg lbg'k5{ 

eGg]� dfGotf /�fv]�sf]� 5 . 

n	 sfdsf]� k|fyldstfsf cfwf/�df ln:�6 tof/� ug{]� .

n	 cfkm"n]� ug'{kg{]� ;a}� sfdsf]� d"Nofª\sg ug{]� /� nIo;Fu tL sfdsf]� 

;fdGh:�otf 5÷5}�g ljrf/� ug{]� .

n	 cfkm"n]� s'g ;dodf sfd ubf{ a9L pTkfbgzLn aGg ;S5, ;f]� 

;odsf]� 1fg /�fVg]� /� ;f]�xLcg';f/� sfd ug{]� .

n	 sfd ubf{ x'g ;Sg]� afwf–Jojwfg sd ug{]� k|of; ug{]� .

n	 dftxtsf sd{rf/�LnfO{ k|fyldstfsf cfwf/�df sfd afF8kmfF8 ug{]� .

n	 lg/�Gt/�sf]� sfdkl5 s]�xL ;do vfhf vfg]�, cf/�fd ug{]�, aflx/� 

lg:�sg]� -lj>fd_ cflb ug{]� . 

-*_ lgisif{ M

;do Joj:�yfkg Joj:�yfkgsf]� Ps gjLg cjwf/�0ff xf]� . o;n]� 

lglZrt ;dodf lgwf{l/�t nIo k|fKt ug{ dfu{k|z:�t u5{ . cfˆgf 

sfdnfO{ k|fyldstfsf cfwf/�df ljefhg u/�L dxTjsf cfwf/�df tL 

sfd ;Dkfbg ug{ pknAw ;dosf]� ;b'kof]�u ug'{ g}� ;do Joj:�yfkg 

xf]� . ;do ;LdfnfO{ Wofgdf /�fv]�/� cfˆgf]� lqmofsnfk jf :�jod\ 

cfkm"nfO{ Jojl:�yt ug'{nfO{ ;do Joj:�yfkg elgG5 . ;do 

Dofl6«S; /� *)÷@) l;4fGth:�tf gjLg cjwf/�0ff k|of]�u u/�]�/� klg 

;do Joj:�yfkg ;xh agfpg ;lsG5 . 

a9\bf]� k|lt:�kwf{, k|fljlws ljsf; /� ljQLo k|f]�8S6sf]� ljljwLs/�0fn]� 

ubf{ a}�ª\lsª If]�q emg}� r'gf}�tLk"0f{ aGb}� uPsf]� 5 . yf]�/�}� ;do k|of]�u u/�L 

a9L pTkfbg ug'{ klg ;do Joj:�yfkgs}� pkh xf]� . t/�, ;w}�+ sl;nf]� 

;"rL;fy sfd ubf{ dfgl;s tgfj klg b]�vfkg{ ;S5 . To;}�n]� 

a]�nfa]�nfdf sd{rf/�LnfO{ v]�ns'b Pjd\ dgf]�/�~hgsf sfo{qmddf 

;l/�s u/�fpg', labf Joj:�yf ug'{, tflnd tyf e|d0fdf ;l/�s u/�fpg' 

klg plQs}� cfjZos 5 . o;n]� pTkfbsTj j[l4 u/�L ;+:�yfut nIo 

xfl;n ug{ ;xof]�u u5{ . 
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;/�f]�h vgfn
;xfos k|aGws, k|wfg sfof{no

g]�kfn a}�+s lnld6]�8

;'g / rfFbLsf]� kl/�ro  
(Introduction of Gold and Silver)

;'g /� rfFbL d"Nojfg wft' x'g\ . lognfO{ gub hlQs}� t/�n ;DklQsf 

¿kdf lnOg]� x'gfn]� of]� wft' ;j{:�jLsfo{ klg 5 . vf;u/�L ;'g, rfFbL, 

sDKo'6/�, 6]�lnlehg, df]�afOn, Sofd]�/�f h:�tf ef}�lts ;fdu|L nufot 

d''6'/�f]�u tyf k|f]�:�6]�6 SofG;/� pkrf/�sf nflu cf}�iflw lj1fgsf 

ljleGg oGq agfpg klg k|of]�u x'G5 . logsf u/�uxgfn]� gf/�Lsf]� 

;'Gb/�tf a9fpg]� u5{ . o;nfO{ k|lti7fsf]� ;"rs klg dflgG5 . o;sf]� 

/�ª\u gv'Olng]�, tf}�n g36\g]�, lk6]�/� h:�tf]� cfsf/�df klg n}�hfg 

;lsg]� ePsfn]� of]� dfgj hfltsf]� cfsif{0fdf klg /�x]�sf]� dflgG5 . 

rfFbLeGbf ;'g cem}� b'n{e wft' dflgG5 . ;'g pTkfbg Psbd hl6n 

tyf vlr{nf]� ePsfn]� of]� b'n{e tyf dxFuf]� ePsf]� xf]� . 

;'g, rfFbL shf{sf]� P]�ltxfl;s k[i7e"ld (Historical 

Background of Gold and Silver Loan)

oBlk, ljlgdosf]� ;fwgsf ¿kdf ;'g, rfFbLsf]� d'b|f k|of]�u 5'6\b}� uO{ 

cGo wft' tyf sfuhL d'b|fsf]� k|rng x'g yfn]�b]�lv ;'g, rfFbL tyf 

o;af6 ag]�sf u/�uxgf csf]�{ JolQm sxfF aGws /�fvL ;f]� JolQmaf6 

rngrNtLsf]� d'b|fdf C0f lng]�qmd a9\b}� uPsf]� cg'dfg ul/�Psf]� 5 . 

;'?df o:�tf]� C0f JolQm–JolQmaLr dfq n]�gb]�g x'GYof]� . kl5 s]�xL 

/�fHon]� ;d]�t ;j{;fwf/�0fnfO{ o:�tf]� ;'ljwf lbg yfn]�b]�lv ;'g, rfFbL 

shf{n]� ;+:�yfut ¿k lng yfNof]� . ;'?df /�fHon]� cfˆgf ;}�lgs tyf 

b/�afl/�of sd{rf/�LnfO{ dfq nlIft u/�L o:�tf]� C0f pknAw u/�fpg 

yfn]�sf]� kfOG5 . kl5 lj:�tfl/�t ¿kdf ;j{;fwf/�0fnfO{ ;d]�t o:�tf]� 

shf{ lbg]� k|rng yfngL ePsf]� kfOG5 . 

g]�kfndf ;d]�t cf}�krfl/�s ¿kdf ;'g, rfFbL shf{ t]�hf/�y c8\8fsf]� 

;'?jft;Fu}� ePsf]� kfOG5 . k|wfgdGqL /�0ff]�2Lk l;+xn]� cfˆgf sd{rf/�L 

tyf ;}�lgsnfO{ ;fk6L pknAw u/�fpg :�yfkgf u/�]�sf]� t]�hf/�y 

c8\8fn]� kl5 uP/� ;j{;fwf/�0fnfO{ ;d]�t ax'd"No ;'grfFbLsf 

u/�uxgfsf]� lwtf]�df ;fk6L pnAw u/�fpg yfn]�sf]� kfOG5 . 

dflg;n]� cfˆgf]� cfjZostf k"/�f ug{ kof{Kt k}�;f gx'Fbf ;~ro ul/�Psf]� 

;DklQ c¿sxfF aGwsL /�fvL jf a}�ª\s jf ljQLo ;+:�yfdf lwtf]� 

/�fvL k}�;f lng]� u5{g\ . 3/�–38]�/�LeGbf klg ;'g, rfFbLnfO{ ;a}�eGbf 

c;n lwtf]�sf ¿kdf lnOG5 lsgls of]� ax'u'0fL wft' ;j{:�jLsfo{ 

x'gfn]� t'?Gt laqmL u/�L gubdf kl/�0ft ug{ ;lsG5 . 

ufpF3/�sf ;fx'–dxfhgh:�tf cgf}�krfl/�s ahf/�df ;'g, rfFbLsf 

u/�uxgf aGws /�fvL pRr Aofhb/�df shf{ lng afWo ;j{;fwf/�0fnfO{  

xfn cGo a}�ª\s tyf ljQLo ;+:�yfn]� ;'grfFbL shf{ k|jfx ug]�{ u/�]�sf 

5g\ . 

;'g, rfFbL shf{sf]� kl/�ro  
(Introduction of Gold and Silver Loan)

a}�ª\s tyf ljQLo ;+:�yfn]� ljleGg k|sf/�sf shf{ ;'ljwf Kf|bfg ug]�{ 

u5{g\ . ;'g, rfFbL shf{ sd ;dodf ;lhn}�;Fu k|fKt ug{ ;lsg]� 

shf{ xf]� . ;'g, rfFbL lwtf]�df k|bfg ul/�g]� shf{nfO{ g}� ;'g, rfFbL 

shf{ eGg ;lsG5 . klxn]�–klxn]� rfFbL klg lwtf]�df /�fv]�/� shf{ 

k|bfg ul/�GYof]� t/� lxhf]�cfh clwsf+z a}�ª\s tyf ljQLo ;+:�yfn]� 

;'g lwtf]�df dfq shf{ k|jfx ug]�{ u/�]�sf]� kfOG5 . rfFbL lwtf]�df shf{ 

k|jfx x/�fpFb}� uPsf]� kfOG5 . To;}�n]� lxhf]�cfh ;'g, rfFbL shf{nfO{ 

;'g shf{ (Gold Loan) dfq eGg]� u/�]�sf]� kfOG5 . ;'g, rfFbL shf{sf 

s]�xL ljif]�ztf o;k|sf/� 5g\ M 

n	 sd ;dodf k|fKt ug{ ;lsg]� .

n	 emGem6 /�lxt .

n	 ;]�jf z'Ns gnfUg]� .

n	 5f]�6f]� /� ;/�n Documentation k|lqmof .

n	 ;:�tf]� Aofhb/� .

;'grf“bL shf{
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n	 Ps jif{leq rfx]�sf]� ;dodf shf{ r'Qmf ug{ ;lsg]� . 

pk/�f]�Qm ljz]�iftfn]� ubf{ ;'g, rfFbL shf{sf]� dfu x/�]�s a}�ª\s tyf 

ljQLo ;+:�yfdf a9\bf]� 5 . u|fxsn]� 3/� vr{b]�lv Jofj;flos 

k|of]�usf nflu ;d]�t of]� shf{sf]� ;'ljwf lng ;S5g\ . o;/�L ;a}� 

k|sf/�sf u|fxsnfO{ ;d]�6\g]� ePsfn]� klg ;'g, rfFbL shf{ ;'ljwfnfO{ 

;a}�n]� ;lhnf]� /� ;/�n shf{ ;'ljwfsf ¿kdf lng]� u5{g\ . a}�ª\s tyf 

ljQLo ;+:�yfsf]� ;d]�t Joj;fo lj:�tf/�df ;'g, rfFbL shf{ cToGt 

dxTjk"0f{ ;fwg ePsf]� 5 . 

;'g, rfFbL shf{ sf/�f]�af/� ug{ a}�ª\sn]� k"/�f ug'{kg]�{ ;t{

!=	 cfˆgf]� shf{ gLlt tyf ljlgodfjnLdf ;'g, rfFbL lwtf]� lnO{ 

shf{ k|bfg ug]�{ Joj:�yf pNn]�v u/�]�sf]� x'g'kg]�{ . 

@=	 ;'g, rfFbLsf]� sf/�f]�af/� ug'{cufj}� cfjZos ;'/�Iff Joj:�yf, 

;'/�If0f d"Nofª\sg Joj:�yf, 9's'6Lsf]� aLdf tyf hfFrsL 

;DaGwL cfjZos Joj:�yf u/�]�sf]� x'g'kg]�{ . 

#=	 ljQLo ;+:�yfsf nflu ;'g, rfFbL shf{ pkof]�uL eP÷gePsf]� 

/� d'gfkmfbfos eP÷gePsf]�af/�]� jflif{s ¿kdf cWoog u/�L 

;~rfns ;ldltaf6 jflif{s cg'udg x'g'kg]�{ . 

;'g, rfFbL sf/�f]�af/�df a}�ª\snfO{ lbOPsf]� k|f]�T;fxg 

!=	 a}�ª\s tyf ljQLo ;+:�yfn]� k'FhLsf]�if u0fgf ug]�{ k|of]�hgsf nflu 

cfkm"n]� sfod u/�]�sf]� ;'g df}�Hbftsf]� /�sdnfO{ z"Go ef/�n]� u'0fg 

u/�L hf]�lvd/�lxt ;DklQ u0fgf ug'{kg]�{ Joj:�yf, 

@=	 a}�ª\s tyf ljQLo ;+:�yfn]� shf{ juL{s/�0f ubf{ Ps JolQm jf 

Psf3/�df ;'g, rfFbLsf]� lwtf]�df k|jfx ePsf]�]� !) nfv ;Ddsf]� 

shf{nfO{ c;n ju{df ;dfj]�z ug{ ;Sg]� . 

#=	 a}�ª\s tyf ljQLo ;+:�yfn]� cfˆgf ;+:�yfks ;]�o/�wgL, s'n 

;]�o/�sf]� ! k|ltzt ;]�o/� :�jfldTj xfl;n u/�]�sf ;]�o/�wgL, 

sfo{sf/�L k|d'v, axfnjfnf n]�vfk/�LIfs, sd{rf/�L tyf lghsf]� 

kl/�jf/�nfO{ shf{ k|jfx ug{ aGb]�h nufPsf]� eP klg ;'g, 

rfFbLsf]� lwtf]�df shf{ k|bfg ;lsg]� Joj:�yf u/�]�sf]� 5 . 

;'g, rfFbLsf]� lwtf]�df hfg]� shf{ 

n	 u|fxØ u|fxs M s'g}� klg g]�kfnL u|fxs .

n	 k|of]�hg M JolQmut cfjZostf k"/�f ug{ .

n	 cjlw M Ps jif{ ga9fO{ .

n	 e'QmfgL M gjLs/�0f gePdf Ps jif{ cjlwleq ;Dk"0f{ shf{ 

r'Qmf x'g'kg]�{5 .

n	 ;+/�If0f M ;'g tyf rfFbLsf]� lwtf]�df pQm lwtf]� 8an ns l;i6d 

ePsf]� :�6«ª ¿ddf /�fVg'k5{ . 

n	 aLdf z'Ns M shf{ /�sdsf]� cfwf/�df ! k|ltztsf b/�n]� shf{ 

afFsL /�x]�sf]� cjlwsf]� cfwf/� (Prorata basis) df aLdf z'Ns 

c;'n ug'{kg]�{5 /� aLdf /�sd shf{ r'Qmf ug]�{ ;dodf c;'npk/� 

u/�]�/� cGo cfDbfgL zLif{sdf n]�vfª\sg ug'{kg]�{5 . 

n	 ;Ldf M ;do–;dodf s]�Gb|Lo:�t/� shf{ ;ldltn]� tf]�s]�sf]� jf 

d"Nosf]� &% k|ltzt ga9\g]� u/�L .

n	 Aofh M x/�]�s q}�df;df Aofh ltg'{k5{ . 

n	 ljz]�if l6Kk0fL M o:�tf shf{df zfvfsf vhf~rL -Sofl;o/�_ 

k"0f{ tj/�n]� lhDd]�jf/� x'G5g\ . 

n	 of]� Psk|sf/�sf]� sf]�ifdf cfwfl/�t shf{ xf]� . 

;'g, rfFbL shf{sf ;sf/�fTds kIf (Positive Aspects 

of Gold and Silver Loan)

!=	 ;j{;fwf/�0fn]� ;lhn}� shf{ k|fKt u5{g\ . 

@=	 ;fx'–dxfhgsf]� zf]�if0faf6 ;j{;fwf/�0fnfO{ d'lQm ldN5 . 

#=	 l56f]� /� ;xh k|lqmofaf6 shf{ k|fKt x'g]� x'Fbf cNksfndf 

cfjZostf k"/�f ug{ ;lsG5 . 

$=	 cfDbfgLsf]� ;|f]�t tyf k|of]�hg v'nfpg k|dfl0ft sfuhft 

cfjZos gkg]�{ .

%=	 shf{ lng klg ;lhnf]� ;fy}� ltg{ klg ;lhnf]� . lgwf{l/�t 

;docufj}� shf{ r'Qmf ug{ ;lsg]� clu|d e'QmfgL z'Ns gnfUg]� . 

^=	 ;j{;fwf/�0f hgtfsf]� b}�lgs cfly{s ;d:�of km'sfpg]� dfWod 

ag]�sf]� .

&=	 l56f]� /� ;/�n ¿kdf shf{ lbg ;lsg]� x'Fbf a}�ª\sk|lt ;j{;fwf/�0f 

hgtfsf]� ;sf/�fTds wf/�0ff lgdf{0f ug]�{ dfWod . 

*=	 a}�ª\ssf]� b[li6sf]�0faf6 klg ;'g, rfFbL shf{ cfDbfgLsf]� /�fd|f]� 

;|f]�tsf ¿kdf /�x]�sf]� 5 . 

;'g, rfFbLsf]� z'4tf gfKg]� ljlw (Purity Measurement 

Methods of Gold and Silver)

!=	 z'4tfsf]� k|df0fkq M w]�/�}�h;f]� ;'g, rfFbL /� vf;u/�L uxgf 

gagfOPsf ;'g tyf rfFbLdf wft'sf]� laqmL ug]�{ sDkgLn]� 

g}� To:�tf]� wft'sf]� z'4tf pNn]�v u/�]�sf x'G5g\ . t/�, u/�uxgf 

agfOPsf wft'df o:�tf]� dfls{ª x'Fb}�g . 

@=	 wft'sf]� /�ª M ;'gsf]� z'4tf dfkg ug{ To; wft'sf]� /�ªsf]� k/�LIf0f 
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ug]�{ ul/�G5 . g]�kfndf klg k/�Dk/�fut ¿kdf /�x]�sf]� bf;L 9'ª\ufdf 

/�u8]�/� wft'sf]� /�ª x]�/�L wft'sf]� z'4tf klxrfg ug]�{ ul/�G5 . z'4 

;'gnfO{ pQm wft'df l3:�bf kx]�+nf]� x'G5 eg]� cGo wft' sfnf]� 

x'G5g\ .

#=	 r'DasLo k/�LIf0f M ;'gnfO{ r'Dasn]� gtfGg]� ePsfn]� r'DasLo 

k/�LIf0f ug{ ;lsG5 . t/�, r'Dasn]� tfg]�g eGb}�df ;'g k"0f{ ¿kdf 

z'4 gx'g klg ;S5 . 	

$=	 3gTj k/�LIf0f (Density Check) :� z'4 @$ Sof/�]�6 ;'gsf]� 

3gTj !(=# g/�m x'G5 . ;'gsf]� 3gTj cGo wft'eGbf a9L 

x'g]� ePsfn]� hlt a9L 3gTj eof]� Tolt g}� ;'gnfO{ z'4 dfGg]� 

ul/�G5 . 

%=	 gfOl6«s Pl;8 k/�LIf0f (Nitric Acid Test) :� Nitric Acid 

nfO{ ;'gdf /�fVbf pQm wft'sf]� /�ªdf s'g}� kl/�jt{g ePg jf s'g}� 

reaction b]�lvPg eg]� pQm wft' z'4 ;'g ePsf]� dflgG5 .

^=	 cfw'lgs k|ljlw M cfw'lgs t/�n kbfy{ k|of]�u u/�L ljB'tLo 

pks/�0fsf]� dfWodaf6 klg z'4tf gfKg ;lsG5 eg] ;'grfFbL 

z'4tf gfKg] cGo cfw'lgs k|ljlw ckgfpg ;lsG5 . 

g]�kfndf ;'g, rfFbL lwtf]�df shf{ nufgL ug]�{ a}�ª\s tyf ljQLo 

;+:�yfn]� k|foM oL ;a}� ljlw k|of]�u u/�L ;'g tyf o;af6 ag]�sf 

u/�uxgfsf]� z'4tf gfKg]� u/�]�sf 5g\ . 

wft'sf]� z'4tf (Purity of Metal) 

;'gsf] z'4tf gfKg]� OsfOsf ¿kdf Sof/�]�6 (Carat) nfO{ k|of]�u 

ul/�G5 . hlt w]�/�}� Sof/�]�6sf]� ;'g x'G5, Tolt g}� ;'gnfO{ z'4 dflgG5 . 

;'gsf]� ;a}�eGbf z'4 cj:�yfnfO{ @$ Sof/�]�6 ;'g elgG5 /� o;nfO{ 

((=( k|ltzt z'4 ;'g dflgG5 . ;'gsf l;Ssf jf af/� k|foM ;'g @$ 

Sof/�]�6 x'g]� u5{g\ . ;'gdf s]�xL cGo wft';d]�t ld>0f ul/�Psf]� x'G5, 

To;}�n]� ;'gsf]� @$ efudWo]� hlt efu cGo wft' ldl;Psf]� x'G5, 

Tolt sd Sof/�]�6sf]� ;'g dflgG5 . h:�t}� @$ efudWo]� b'O{ efu cGo 

wft' ePdf @@ Sof/�]�6sf]� ;'g ePsf]� dflgG5 . o;sf]� z'4tf (!=^& 

dfq /�x]�sf]� x'G5 . k|foM uxgf agfpg ;'gsf]� z'4tfdf o:�tf]� wft'sf]� 

ld>0f ul/�Psf]� x'G5 . 

	 @$ Sof/�]�6	 – ((=(% z'4

	 @@ Sof/�]�6	 – (!=&% z'4

	 !* Sof/�]�6		 – &% % z'4

	 !$ Sof/�]�6	 – %*=#% z'4

	 !@ Sof/�]�6		 – %)=% z'4

	 !) Sof/�]�6		 – $!=& % z'4

	 14K, 18K, 22K, 24K ;'g M ;'gsf]� z'4tfadf]�lhd ;'gnfO{ 

@$ Sof/�]�6, @@ Sof/�]�6, !* Sof/�]�6 cflb gfdn]� ;Daf]�wg ul/�G5 .

;'gsf]� z'4tfdf k|of]�u x'g]� zAbx¿ (Terminologies 

Used in Gold Purity)

!=	 EPNS:� Electroplated Nickel Silver

of]� z'4 ;'g geP/� rfFbLdf ;'gsf]� k/�tdfq nufOPsfn]� of]� ;'g 

sd;nvfnsf]� ;'g xf]� . 

@=	 EPBM:� Electroplated Britannia Metal

rfFbL, tfdf jf sfF;fdf ;'gsf]� k/�t nufOPsf]� o:�tf]� ;'g;d]�t 

z'4 ;'g xf]�Og . 

#=	 GE :� Gold Electroplate 

o;df ;'gsf]� df]�6f]� k/�t nufOPsf]� x'G5 . t/�, o:�tf]� ;''gdf 

sDtLdf !) Sof/�]�6sf]� ;'gsf]� k|of]�u ul/�Psf]� x'G5 . 

$=	 HE :� Heavy Gold Electroplate 

o:�tf]�]� ;'gdf GE t'ngfdf ;'gsf]� k/�t afSnf]� /�x]�sf]� x'G5 .

%=	 GF :� Gold Filled 

o:�tf]� ;'g klg gold plate h:�t}� eP klg ;'gsf]� dfq ;Dk"0f{ 

tf}�nsf]� sDtLdf !÷@)cf}�+ efu /�x]�sf]� x'g]� k5{ eg]� ;'gsf]� z'4tf 

!) Sof/�]�6 /�x]�sf]� x'g'k5{ . 

;'gsf]� d"No (Pricing of Gold)

;'gsf]� d"No u0fgf ubf{ Hallmark /� t]�hfaL u/�L b'O{k|sf/�n]� d'Vo 

sfod ul/�Psf]� kfOG5 . g]�kfndf ;'gsf]� d"No tf]�nf /� u|fddf lgwf{/�0f 

ug]�{ ul/�Psf]� 5 . ;x/�–ahf/�tkm{ u|fddf d"No sfod ug]�{ ul/�P klg 

;j{;fwf/�0f /� u|fdL0f If]�qdf …�tf]�nfÚ� g}� d"Nofª\sgsf]� cfwf/� /�x]�sf]� 

5 . ;'g, rfFbL shf{ nufgL ubf{ ;'gsf]� d"No lgwf{/�0f ubf{ ahf/� 

d"Nosf cfwf/�df lgwf{/�0f ul/�Psf]� x'G5 .

;'g, rfFbL shf{sf]� Joj:�yfkg (Management of 

Gold and Silver Loan)

a}�ª\sn]� tf]�s]�sf]� k|lt u|fd d"Nodf a}�ª\sn]� cfˆgf]� a}�ª\ssf]� gLlt÷ 

adf]�lhd dflh{g s§L u/�L shf{ nufgL ug]�{ u/�]�sf]� kfOG5 . clwsf+z� 

a}�ª\sn]� @% b]�lv #) k|ltzt dflh{g s§L ug]�{ u/�]�sf]� kfOG5 . t/�, 

u/�uxgf alg;s]�sf]� xsdf ;f]� u/�uxgf agfpgsf nflu nfu]�sf]� htL{  

-uxgf agfpFbf k|of]�u ul/�g]� cGo wft' jf /�;fog_sf]� s]�xL k|ltzt 

klg s§L ug]{ ul/G5 . o:�tf]� htL{ uxgfsf]� agf]�6 adf]�lhd leGg–leGg 

/�x]�sf]� x'G5 . a}�ª\s b/�df eg]� ahf/� d"Nosf cfwf/�df km]�/�abn eO/�xg]� 
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ePsfn]� nufgL ul/�Psf]� shf{sf]� lgoldt Aofh cfP gcfPsf]� tyf 

;dodf e'QmfgL eP gePsf]� cg'udg ul/�/�xg'k5{ . ahf/� d"Nodf 

lu/�fj6 cfpg]� lalQs}� c;'nL k|lqmofdf tLj|tf Nofpg' h?/�L /�xG5 . 

o:�tf]� b/�/�]�6 /�fVbf @$ Sof/�]�6 ;'gnfO{ cfwf/� agfOg] ul/G5 . t;y{, 

;f]�eGbf sd u'0f:�t/�sf ;'g, rfFbLsf]� lwtf]� :�jLsf/� ug'{kg]�{ ePdf  

a}�ª\ssf]� ;DalGwt sd{rf/�LnfO{ ljj]�szLn eP/� lg0f{o lng]� nrstf 

;d]�t k|bfg ul/�Psf]� x'G5 . To:�t}� u/�]�/� u|fxsn]� Nofpg]� u/�uxgfsf]� 

olsg tf}�n sfod ug{ u/�uxgfnfO{ gf]�S;fg gx'g]� lgotn]� sf6\g]�, 

t]�hfa /�fvL k/�LIf0f ug]�{ clwsf/� ;d]�t a}�ª\snfO{ /�x]�sf]� x'G5 . t;y{, 

Hofb}� 7"nf]� dfqfdf cGo wft' k|of]�u x'g]�, d}�g÷nfxf /�flvg]� vfnsf 

u/�uxgf h:�t}� M ltnx/�L, xftsf afnf cflbsf]� olsg tf}�n sfod ug{ 

u|fxs;Fu ;f]� uxgf agfpFbf lnOPsf]� vl/�b lan lng]�, cfˆgf]� ljj]�s 

k|of]�u tf}�nsf]� olsg ug]�{ jf u|fxssf]� :�jLs[lt lnO{ ;f]� sf6L tf}�n 

lng]� u/�]�sf]� cEof; /x]sf] 5 . tf}�n tyf a}�ª\sn]� sfod u/�]�sf]� d"No, 

a}�ª\sn]� sfod ug]�{ dflh{g k|ltzt /� u|fxsn]� kfpg]� shf{ ;'ljwf 

af/�]� u|fxs;Fu 5nkmn u/�]�kl5 a}�ª\sn]� cfˆgf]� lgwf{l/�t Aofhb/�df 

lgwf{l/�t ;dofjlwsf nflu shf{ k|bfg u5{g\ eg] shf{ k|bfg ubf{ 

vl/b lan ;d]t lng] ul/G5  . a}�ª\sn]� u/�]�sf]� shf{ nufgL lgoldt 

geO{ c;'nL ug{sf nflu lnnfdL k|lqmof cjnDag ug'{kb{5 . 

lgisif{ (Conclusion)

a}�ª\s tyf ljQLo ;+:�yfn]� ;'g, rfFbL lwtf]�df k|bfg ug]�{ shf{ g}� ;'g, 

rfFbL shf{ xf]� . o;k|sf/�sf]� shf{af6 u|fxs tyf a}�ª\s b'j}�sf]� lxt 

clej[l¢ ug{ d2t ldN5 . a}�ª\sn]� u|fxsnfO{ shf{sf]� ;fFjf, Aofh 

e'QmfgL tl/�sf, ;dofjlw cflbaf/�]� shf{ k|jfx ug]�{ ;dod}� k|:�6 

hfgsf/�L lbg'k5{ ;fy}� u|fxsn]� klg lgwf{l/�t ;dodf ;fFjf, Aofh 

a'emfO{ hl/�jfgf tyf lwtf]� lnnfdLsf]� emGem6df kg'{ xF'b}�g . 
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!= kl/�ro

cy{tGqsf]� cfjZostf cg';f/� ef}�lts d'b|f -gf]�6 tyf l;Ssf_ 

hf/�L ub}�{ cfPsf ljZjsf clwsf+z s]�Gb|Lo a}�ª\s xfn l8lh6n 

d'b|ftkm{ cfslif{t b]�lvPsf 5g\ . ljlgdosf]� dfWod, d"Nosf]� ;~ro, 

dfkgsf]� OsfO h:�tf d'b|fsf sfo{ Pjd\ ljz]�iftf oyfjt\ /�fvL 

ef}�lts d'b|fsf]� ;§f l8lh6n ¿kdf hf/�L ul/�g]� o:�tf]� d'b|fnfO{ ;]�G6«n 

a}�ª\s l8lh6n s/�]�G;L -;LaL8L;L_ elgG5 . s]�Gb|Lo a}�ª\sn]� hf/�L 

ug]�{ ;LaL8L;L jf:�tjdf gubs}� l8lh6n :�j¿k xf]�, h;nfO{ OG6/�g]�6 

cyjf df]�afOn PlKns]�;gsf dfWodaf6 ;~ro tyf x:�tfGt/�0f ug{ 

;lsG5 . 

kl5Nnf]� ;dodf gjLgtd k|ljlw ljsf;, pkef]�Qmfsf]� ?lr Pjd\ 

sf]�le8–!( h:�tf ;ª\qmfds /�f]�usf sf/�0f l8lh6n sf/�f]�af/� k|ltsf]� 

cfsif{0f lbgfg'lbg a9\b}� uO/�x]�sf]� 5 . kmn:�j¿k, ljZjJofkL ¿kd}� 

gubnfO{ l8lh6n sf/�f]�af/�n]� k|lt:�yfkg ub}�{ hfg'sf ;fy}� lghL 

l8lh6n d'b|fsf]� k|of]�u ;d]�t a9\b}� uO/�x]�sf]� 5 . o; k[i7e"lddf 

ljZjsf s]�xL s]�Gb|Lo a}�ª\sn]� k"0f{ ¿kdf tyf s]�xLn]� kfOn6 

k/�LIf0fsf ¿kdf ;LaL8L;L nfu" ul/�;s]�sf 5g\ eg]� clwsf+zn]� 

o;af/�]�df yk cWoog cg';Gwfg cufl8 a9fPsf 5g\ .

ljZjdf klxnf]� k6s ;LaL8L;L hf/�L ug]�{ b]�z afxfdf; (Bahamas) 

xf]� . ;]�G6«n a}�ª\s ckm afxfdf;n]�]� ;g\ @)@) cS6f]�a/�df df æ;fG8 

8n/�Æ gfds ;LaL8L;L hf/�L u/�]�sf]� lyof]� . tTkZrft\ ;g\ @)@! 

sf]� clk|ndf O:�6g{ Sof/�]�laog ;]�G6«n a}�ª\sn]� æl8–Sof;Æ gfds 

;LaL8L;L hf/�L u/�]�sf]� lyof]� . 

lkk'N; a}�ª\s ckm rfOgfn]� ;g\ @)@) sf]� clk|ndf rf/�j6f ;x/� 

-;]�gh]�g, ;'emf]�p, r]�Gb' /� lgcf]�ª_ df æO{–;LPgjfO{Æ gfds ;LaL8L;L 

k/�LIf0fsf ¿kdf hf/�L u/�]�sf]� lyof]� . pQm k/�LIf0fdf lkk'N;  

a}�ª\sn]� ;]�gh]�g ;x/�sf %),))) JolQmnfO{ Ps s/�f]�8 O{–;LPgjfO{ 

-cd]�l/�sL 8n/� !$ nfv_ l8lh6n dfWodaf6 pknAw u/�fPsf]� 

lyof]� . o;/�L ljt/�Lt l8lh6n d'b|fnfO{ ##)) /�]�i6'/�]�G6 /� l/�6]�n :�6f]�/�df 

vr{ ug{ ;lsg]� Joj:�yf ldnfOPsf]� lyof]� . Ps xKtf cjlwsf]� 

pQm k/�LIf0fdf ^@ xhf/� sf/�f]�af/� dfkm{t ** nfv O{;LPgjfO{  

-cd]�l/�sL 8n/� !# nfv_ vr{ ePsf]� lyof]� . rLgn]� ;g\ @)@@ 

df x'g]� ljG6/� cf]�nlDksdf O{–;LPgjfO{sf]� yk k/�LIf0f ub}�{ qmdzM 

d'n'se/� nfu" ug]�{ of]�hgf u/�]�sf]� 5 . 

ef/�tLo l/�he{ a}�ª\s -cf/�aLcfO{_n]� klg lgs6 eljiodf ;LaL8L;L 

nfu" ug]�{af/�]� cfˆgf]� wf/�0ff ;fj{hlgs ul/�;s]�sf]� 5 . xfn 

;LaL8L;Lsf ljljw kIfaf/�]� cWoog cg';Gwfg eO/�x]�sf]� /� ;f]�sf 

cfwf/�df kfOn6 k/�LIf0f u/�L u|fh'Pn Pk|f]�rdf ;LaL8L;L nfu" ug]�{ 

cf/�aLcfO{n]� hgfPsf]� 5 . To;}�u/�L, a}�ª\s ckm hfkfgn]� ;g\ @)@! 

clk|ndf ;LaL8L;Lsf]� k|fljlws k/�LIf0f ;DkGg u/�L ;g\ @)@@ 

b]�lv nfu" ug]�{ hgfPsf]� 5 .

xfn :�jL6\hNofG8 l:�yt a}�ª\s km/� OG6/�g]�;gn ;]�6nd]�G6\; 

-aLcfO{P;_n]� ;LaL8L;Lsf]� ;Defjgfaf/�]� ljZje/�sf s]�Gb|Lo 

a}�ª\s;Fusf]� ;dGjodf ljz]�if cWoog tyf ;j]�{If0f sfo{sf]� g]�t[Tj 

ul/�/�x]�sf]�]� 5 . ;g\ @)@) df aLcfO{P;sf]� ;j]�{If0fn]� ;d]�6]�sf ljZjsf 

^% s]�Gb|Lo a}�ª\sdWo]� *^ k|ltztn]� ;LaL8L;Lsf ;DaGwdf ;lqmo 

cWoog ul/�/�x]�sf, ^) k|ltztn]� o:�tf]� d'b|fsf]� ;DefJotf af/�]�df 

k|fljlws k/�LIf0f ul/�/�x]�sf /� !$ k|ltztn]� kfOn6 k|f]�h]�S6sf ¿kdf 

sfo{ cufl8 a9fPsf 5g\ . 

ljsl;t d'n's h:�t}� M Sofgf8f, hfkfg, :�jL8]�g, :�jL6\h/�NofG8, 

a]�nfot, cd]�l/�sf tyf o'/�f]�lkog o'lgogsf s]�Gb|Lo a}�ª\sn]� ;LaL8L;L 

hf/�L ug]�{ ;DaGwdf ;femf cjwf/�0ff ljsf; u/�L sfof{Gjogsf]� 

vfsf -df]�8fln6L_ th'{df ul/�/�x]�sf 5g\ . o'/�f]�lkog s]�Gb|Lo a}�ª\s 

-O{;LaL_n]� æ;LaL8L;L o'/�f]� k|f]�h]�S6Æ cufl8 a9fPsf]� 5 . To;}�u/�L, 

;LaL8L;LnfO{ cGt/�f{li6«os/�0f ub}�{ qm; af]�8{/� e'QmfgLnfO{ ;xh 

;]�G6«n a}�ª\s l8lh6n s/�]�G;L 
-;LaL8L;L_ 
-cjwf/�0ff, ljz]�]�iftf, kmfObf, ;d:�of, r'gf}�tL /� g]�kfndf ;Defjgf_

Od]�n M drpokhrel@nrb.org.np . o; n]�vsf]� k|f/�lDes ;+:�s/�0f ldlt @)&* ;fpg !* ut]�sf]� lahdf08' cgnfOgdf k|sfzg ePsf]� . 

8f= l8NnL/�fd kf]�v|]�n
lgb]{zs

g]kfn ®fi6« a}+s
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agfpg]� p2]�Zon]� rLg, xªsª, yfONofG8 /� o'PO{n]� hf]�OG6 qm; 

af]�8{/� ;LaL8L;L k|f]�h]�S6 cufl8 a9fPsf 5g\ . pgLx¿n]� o;nfO{ 

ædlN6kn ;LaL8L;LÆ -Pd–;LaL8L;L_ gfds/�0f u/�]�sf 5g\ . 

ljQLo k|ljlwsf]� tLj| ljsf;;Fu}� ;g\ @))( df la6sf]�Og, @)!! df 

Py]�l/�od, @)!% df sf]�Oga]�; tyf ;g\ @)!* df PS;cf/�kLnufot 

lghL If]�qn]� cfljisf/� u/�]�sf ;of}�+ l8lh6n s/�]�G;L xfn 

ahf/�df k|rngdf /�x]�sf 5g\ . x'g t lghL If]�qn]� NofPsf o:�tf 

lqmK6f]�s/�]�G;LnfO{ l8lh6n d'b|f eGbf klg ;§]�afhL ;DklQ 

-:�k]�s'n]�l6e P;]�6_sf ¿kdf lnOG5 . o:�tf d'b|f vf;u/�L ljlgdo 

dfWodsf ¿kdf eGbf d"Noj[l4af6 x'g]� nfesf nflu ;~ro tyf 

6«fG;km/� ug]�{ ul/�Psfn]� o;nfO{ :�k]�s'n]�l6e P;]�6 elgPsf]� xf]� . 

xfn ljZjJofkL ¿kdf la6sf]�Ognufotsf lqmK6f]�s/�]�G;L k|of]�ustf{sf]� 

a9\bf]� ;ª\Vof, sf/�f]�af/�sf]� kl/�df0f, o;df cGtlg{lxt hf]�lvd Pjd\ 

cg'udgsf]� k|fljlws hl6ntfnfO{ b[li6ut ubf{ eljiodf s]�Gb|Lo  

a}�ª\sn]� df}�lb|s Joj:�yfkgsf nflu 7"n}� r'gf}�tL ;dfgf ug'{kg]�{]� 

b]�lvG5 . o:�tf]� sf/�f]�af/�sf]� kl/�df0f tyf To;df cfa4 dflg;sf]� 

hg;ª\Vof hlt 7"nf]� x'Fb}� hfG5, To;nfO{ lgodg ug{ Tolt g}� 

sl7gfO x'G5 . o; ;Gbe{df Psflt/� lghL If]�qn]� cfljisf/� u/�]�sf 

lqmK6f]�s/�]�G;L k|ltsf]� a9\bf]� nufjsf sf/�0f eljiodf df}�lb|s tyf 

ljQLo Joj:�yfkgsf]� sfo{lj:�tf/�}� s]�Gb|Lo a}�ª\ssf]� lgoGq0f aflx/� 

hfg]� xf]� ls eGg]� zª\sf 5 eg]� csf]�{tkm{ cfw'lgs k|ljlw pkof]�u 

Pjd\ kx'FrnfO{ rfx]�/� klg lgif]�w ug{ ;lsg]� cj:�yf 5}�g . o; 

kl/�k|]�Iodf lgif]�wfTds pkfodfkm{t lgodg ug'{eGbf ljBdfg oyfy{tf 

Pjd\ ahf/�sf]� dfu cg'¿k cufl8 a9\g' pko'Qm 7fgL ljZjsf 

s]�Gb|Lo a}�ª\s l8lh6n s/�]�G;Ltkm{ cfslif{t ePsf x'g\ eGg]� cg'dfg 

nufpg ;lsG5 . tyflk, o;nfO{ s]�Gb|Lo a}�ª\sn]� ;LaL8L;Ltkm{ 

hfg'sf]� k|d'v sf/�ssf ¿kdf v'nfPsf 5}�gg\ . 

ahf/�df :�k]�s'n]�l6e P;]�6dfq geO{, Aofsck ;lxtsf l8lh6n d'b|f 

;d]�t k|rngdf /�x]�sf 5g\ . o:�tf d'b|fsf]� sf/�f]�af/� tyf k|fljlws 

kIf ;d]�tnfO{ cWoog u/�L ;LaL8L;Lsf]� ;DefJotf k/�LIf0fdf 

s]�Gb|Lo a}�ª\sx¿ nfu]�sf 5g\ . pgLx¿sf]� p2]�Zo ;LaL8L;L hf/�L u/�L 

ahf/�df k|rlnt l8lh6n s/�]�G;LnfO{ lj:�yflkt ug]�{eGbf klg ltgdf 

cGtlg{lxt hf]�lvd la:�tf/�}� 36fpFb}� ;'wfg]�{ xf]� . o;f]� ubf{ s]�Gb|Lo  

a}�ª\ssf]� ;fv klg hf]�lug]� /� k|ljlw ljsf;;Fu}� a9]�sf]� ahf/�sf]� dfu 

klg ;Daf]�wg x'g]� ePsfn]� s]�Gb|Lo a}�ª\sx¿ o;tkm{ pGd'v b]�lvPsf 

x'g\ . 

@= ;LaL8L;Lsf ljz]�iftf

ef}�lts d'b|fh:�t}� ;LaL8L;L klg s]�Gb|Lo a}�ª\sn]� g}� hf/�L ug]�{ tyf 

o;df ;/�sf/�sf]� hdfgt /�xg]� ePsfn]�]� gubh:�t}� of]� d'b|f klg sfg'gL 

¿kdf ;j{:�jLsfo{ x'G5 . o;n]� d'b|fsf ;a}� sfo{ ug]�{ ePsfn]� wf/�ssf]� 

tkm{af6 x]�bf{ ef}�lts d'b|f /� ;LaL8L;LaLrsf]� leGgtf eg]�sf]� o;nfO{ 

;~ro tyf e'QmfgL ug]�{ tl/�sfdfq xf]� . cyf{t\ ef}�lts d'b|fnfO{ 

cfkm";Fu}� /�fv]�/� k|of]�udf Nofpg]� ul/�G5 eg]� ;LaL8L;LnfO{ l8lh6n 

:�j¿kdf ;~ro tyf 6«fGkm/� ul/�G5 . Auer, R and R Böhme 

(2021) n]� gub, ;LaL8L;L tyf ahf/�df k|rlnt On]�S6«f]�lgs 

d'b|faLrsf]� leGgtfnfO{ lgDgfg';f/� k|:�t't u/�]�sf]� 5 . 

/�]�vflrqdf pNn]�v eP cg';f/� gub tyf ;LaL8L;L s]�Gb|Lo a}�ª\s 

;Fusf]� k|ToIf bfloTj xf]� . gub tyf ;LaL8L;LnfO{ s]�Gb|Lo a}�ª\s 

tyf ;/�sf/�sf]� Aofsck cyjf hdfgL x'G5 eg]� On]�S6«f]�lgs d'b|fsf]� 

s]�xL c+z s]�Gb|Lo a+}�s;Fu /�x]�sf]� l/�he{, a}�ª\ssf]� OSjL6L tyf lgIf]�k 

-shf{_n]� Aofsck u/�]�sf]� x'G5 . o; cfwf/�df x]�bf{ ;LaL8L;L cGo 

l8lh6n÷On]�S6«f]�lgs d'b|fsf]� t'ngfdf ;'/�lIft Pjd\ hf]�lvd /�lxt 

dflgG5 . ;LaL8L;L e'QmfgLsf nflu sfg'gL ¿kn]� ;j{:�jLsfo{ x'G5 

eg]� lghL lqmK6f]�s/�]�G;LnfO{ :�jLsf/� ug]�{÷gug]�{ clwsf/� JolQmut 

OR5fdf lge{/� /�xG5 . 

;LaL8L;L cfjZostf cg';f/� v'b|f tyf yf]�s b'j}� lsl;dsf]� x'g 

;S5 . JolQm Pjd\ u}�/�–a}�ª\s kmd{n]� cfˆgf]� l8lh6n jfn]�6dfkm{t 

v'b|f tyf a}�+ª\lsª If]�qn]� ;]�6nd]�G6 Aofn]�G;sf nflu yf]�s ;LaL8L;L 

k|of]�u ug{ ;S5g\ . To;}�u/�L, ;LaL8L;L s]�Gb|Lo a}�ª\sdfkm{t ;f]�em}� 

;j{;fwf/�0fsf]� l8lh6n jfn]�6df k7fOg]� -jfg–6fo/�_ cyjf s'g}� 

cflwsfl/�s ;+:�yf h:�t}� M jfl0fHo a}�ª\sdfkm{t ;j{;fwf/�0fdf 

k7fOg]� -6'–6fo/�_ x'g ;S5 . afdfxf;n]� sfof{Gjogdf NofPsf]�]� 

æ;fG8 8n/�Æ tyf rLgn]� k/�LIf0f u/�]�sf]� æO{–;LPgjfO{Æ b'j}� 6'–6fo/� 

;LaL8L;L x'g\ . 

;fdfGotof ;LaL8L;Lsf]� d"No l:�y/� /�xG5 eg]� :�k]�s'n]�l6e P;]�6 

ePsfn]� lqmK6f]�s/�]�G;Lsf]� d"Nodf ptf/�–r9fj cfO/�xG5 . x'g t 

8fod sf]�Ogh:�tf ;tk|ltzt hdfgLdf hf/�L ul/�g]� sltko lghL 

d'b|f klg d"Nosf lx;fan]� l:�y/� /� sd hf]�lvdk"0f{ dflgG5g\ . lghL 
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lqmK6f]�s/�]�G;L Ansr]�g k|ljlwdf cfwfl/�t ljs]�Gb|Ls[t n]�h/� k|4lt 

cg'¿k k|of]�ustf{dfkm{t ;~rfng x'G5g\ eg]� ;LaL8L;L s]�Gb|Ls[t 

n]�h/� k4ltcg'¿k s]�Gb|Lo a}�ª\s cyjf cflwsfl/�s Ph]�G6dfkm{t 

;~rfng x'g]� u5{g\ . ;LaL8L;LnfO{ Ansr]�g jf cGo j}�slNks 

k|ljlwdf cfwfl/�t /�xL OG6/�g]�6 gePsf]� cj:�yfdf ;d]�t df]�afOn 

g]�6jls{ªsf]� dfWodaf6 ;~rfng ug{ ;lsg]�u/�L -h:�t}� M O{–

;LPgjfO{_ l8hfOg ul/�Fb}� 5 . o;f]� ePdf ;LaL8L;LnfO{ ;fj{hlgs 

j:�t' -klAns u'8\;_sf ¿kdf cfd;j{;fwf/�0fsf]� kx'Frdf k'¥ofpg 

;xh x'g]� b]�lvG5 . 

jf:�tjdf ;LaL8L;L xhf/�f}�+ jif{b]�lv rlncfPsf]� ljlgdosf]� dfWod, 

d"Nosf]� ;~ro Pjd\ dfkgsf]� OsfO nufotsf sfo{ ug]�{ ef}�lts 

d'b|fsf]� l8lh6n e;{gdfq xf]� . t;y{, o;sf s'g}� klg sfo{ Pjd\ 

ljz]�iftf ef}�lts d'b|fdf eGbf yf]�/�}� tyf sd;n x'g'x'Fb}�g eGg]� xf]� .

aLcfO{P;sf]� Ps cWoog (BIS, 2020) n]� ;LaL8L;Ldf x'g'kg]�{ 

ljz]�iftf cyf{t\ u'0fnfO{ tLg ju{df ljefhg u/�]�sf]� 5 . klxnf]�, cf}�hf/� 

ljz]�iftf cyf{t\ ;LaL8L;L kl/�jTo{, ;'ljwfhgs, ;j{:�jLsfo{, ;xh 

pknAw /� nfut k|efjL x'g'k5{ . bf]�;|f]�, k|0ffnL ljz]�iftf cyf{t\ o:�tf]� 

s/�]�G;L ;fOa/� cfqmd0f nufotsf cfk/�flws lqmofsnfkaf6 

;'/�lIft, tTsfn /�fkm;fkm x'g ;Sg]�, k|fs[lts ljkt\ nufot l;:�6d 

k]�mNo'P/� ePsf]� ;dodf klg j}�slNks dfWodaf6 ;'rf? x'g ;Sg]�]�, 

h'g;'s}� ;dodf pknAw x'g]�, 7"nf]� ;ª\Vof÷dfqfdf sf/�f]�af/� y]�Ug 

;Sg]�, eljiodf :�t/� j[l4 ug{ ;lsg]� /� cfjZostf cg';f/� nrsbf/� 

Pjd\ ;dfof]�hg ug{ ;lsg]� x'g'k5{ . t]�;|f]�, ;+:�yfut ljz]�iftf cyf{t\ 

;LaL8L;L hf/�L ug{ s]�Gb|Lo a}�ª\snfO{ :�ki6 sfg'gL clwsf/� k|bfg 

ul/�Psf]� tyf ;]�jfk|bfos ;+:�yf nufot ;j{;fwf/�0fsf nflu 

lgofdsLo dfkb08 hf/�L ePsf]� x'g'k5{ .

#= ;LaL8L;Lsf kmfObf

;LaL8L;Lsf]� cjwf/�0ff s]�xL jif{cl3 g}� rrf{df cfP klg o;nfO{ 

sfof{Gjogdf Nofpg]� ljifo eg]� lgtfGt gofF xf]� . t;y{, ;LaL8L;Lsf 

kmfObf tyf ;sf/�fTds kIfsf]� ljZn]�if0f ubf{ ljutsf]� cg'ejsf 

cfwf/�df eGbf klg ;}�4flGts cfwf/� Pjd\ lghL If]�qsf l8lh6n 

s/�]�G;Lsf]� k|rng;d]�tnfO{ cfwf/� dfgL ljZn]�if0f ug'{kg]�{ x'G5 . 

;LaL8L;Lsf d'Vo kmfObf lgDgfg';f/� 5g\ . 

-s_ nfut k|efjL

	 s]�Gb|Lo a}�ª\sx¿n]� gf]�6 5fKg tyf l;Ssf 6sd/�L ug{ a;]�{lg 

7"nf]� wg/�flz vr{ ug]�{ u5{g\ . o;sf cltl/�Qm, gf]�6 tyf l;Ssf 

e08f/�0f ug{, ;'/�Iff k|bfg ug{, ljleGg :�yfgdf k7fpg, ;''lsnf 

/� em'qf gf]�6 ;l6{ª ug{ tyf sfd grNg]� gf]�6 w'Nofpg÷hnfg 

ug{ pNn]�Vo /�sd vr{ x'g]� u5{ . pbfx/�0fsf nflu ;g\ @)@) 

df cd]�l/�sfsf]� s]�Gb|Lo a}�ª\s k]�m8]�/�n l/�he{n]� d'b|f 5kfO tyf 

Joj:�yfkgsf nflu *& s/�f]�8 &@ nfv cd]�l/�sL 8n/�  

-sl/�a ?= !)$ ca{_ ah]�6 Joj:�yf u/�]�sf]� lyof]� . g]�kfndf klg 

d'b|f 5kfO tyf Joj:�yfkgsf nflu a;]�{lg caf{}�+ ?k}�ofF vr{ x'g]� 

u/�]�sf]� 5 . x'g t l8lh6n d'b|f ;~rfngdf Nofpg cfjZos 

ljQLo k"jf{wf/� Pjd\ k|ljlw ljsf;df 7"n}� nufgL ug'{kg]�{ x'G5 . 

t/�, o;df ef}�lts d'b|f Joj:�yfkgdf h:�tf]� lgoldt vr{ sd 

x'g]� /� Psk6s l;i6d alg;s]�kl5 cltl/�Qm nfut qmdzM 36\b}� 

hfg]� ePsfn]� ef}�lts d'b|feGbf ;LaL8L;L nfut k|efjL x'g]� 

cg'dfg ug{ ;lsG5 . 

-v_ ljQLo kx'Fr tyf ;dfj]�zLs/�0f clej[l4

	 ;LaL8L;L hf/�L ug{ ;j{;fwf/�0fsf]� kx'Frdf df]�afOn PlKns]�;g 

cyjf a}�ª\s vftf clgjfo{ ePsfn]� o;af6 b'u{d tyf  

a}�ª\ssf zfvf gk'u]�sf :�yfgdf ;d]�t ljQLo kxF'r lj:�tf/� ug'{kg]�{ 

x'G5 . ;fy}�, OG6/�g]�6 gePsf]� :�yfgdf klg df]�afOn g]�6js{dfkm{t 

;LaL8L;Lsf]� sf/�f]�af/� ug{ ;lsg]� k|ljlw ljsf; eO;s]�sfn]� 

o;af6 ljQLo kx'Fr tyf ;dfj]�zLs/�0f clej[l4df ;3fp k'Ug]� 

b]�lvG5 .

-u_ ljQLo kf/�blz{tf clej[l4

	 u}�/�sfg'gL n]�gb]�g tyf gub ckrng lgoGq0f ug{ gub 

e'QmfgLsf]� ;Ldf lgwf{/�0f ubf{ sf/�f]�af/�;Fu ;DalGwt ;a}� 

lgsfo;Fu ;dGjo ug'{sf ;fy}� ljQLo ;+/�rgf Pjd\ k|fljlws 

kIfnfO{ ;d]�t ;Fu;Fu}� cufl8 a9fpg'kg]�{ x'G5 . t/�, oL ;a}� 

sfo{ Ps}�k6s x'g g;s]�sfn]� gub sf/�f]�af/�sf]� ;Ldf 36fP klg 

o:�tf]� sf/�f]�af/� ck]�lIft ¿kn]� 36\g ;s]�sf]� 5}�g . of]� ;d:�of 

;Daf]�wg ug{ ;LaL8L;L pkof]�uL x'g]� b]�lvG5 . cfjZos sfg'gL, 

;+/�rgfut Pjd\ k|fljlws tof/�L kl5 dfq sfof{Gjogdf NofOg]� 

ePsfn]� ;LaL8L;Ln]� u}�/�sfg'gL sfo{df x'g]� gub n]�gb]�g lgoGq0f 

u/�L ljQLo kf/�blz{tf clej[l4 ug{ ;3fp k'¥ofpF5 . 

-3_ ;'/�lIft e'QmfgL k|0ffnLsf]� ljsf;
	 ;'/�lIft, :�j:�y Pjd\ ;Ifd e'QmfgL k|0ffnL ljsf; ug]�{ ljZjsf 

;a}� s]�Gb|Lo a}�ª\ssf]� k|d'v p2]�Zo /�x]�sf]� x'G5 . kl5Nnf]� ;dodf 

k|ljlwsf]� tLj| ljsf; Pjd\ ahf/� dfusf sf/�0f e'QmfgL 

k|0ffnL ljsf;n]� clåtLo km8\sf]� df/�]�sf]� 5 . o;}�sf]� pkhsf 

¿kdf ljsl;t s]�Gb|Lo a}�ª\ssf]� k|ToIf lgu/�fgLdf ;~rfng 

x'g]� ;LaL8L;Ln]� e'QmfgL k|0ffnLsf]� :�yfloTj Pjd\ Ifdtf 

clej[l4df yk 6]�jf k'¥ofpg]� ck]�Iff ug{ ;lsG5 . 
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-ª_ k|efjsf/�L df}�lb|s Joj:�yfkg

	 ef}�ltssf]� ;§f l8lh6n d'b|fsf]� k|of]�un]� df}�lb|s Joj:�yfkgsf]� 

sfo{ k|efjsf/�L x'g uO{ df}�lb|s gLlt sfof{Gjogdf ;d]�t ;xof]�u 

k'Ug]� b]�lvG5 . aLcfO{P;sf]� cWoogcg';f/� sltko s]�Gb|Lo  

a}�ª\sn]� t d'b|fsf]� dfu tyf cNksfnLg Aofhb/�dfkm{t df}�lb|s 

k|;f/�0f ;+oGqdf k|efj kfg{ ;LaL8L;Ldf Go"gtd Aofh;d]�t 

k|bfg ug{ ;lsg]� cf;o JoQm u/�]�sf 5g\ . t/�, ;LaL8L;Ldf 

Aofh k|bfg ubf{ a}�ª\s lgIf]�kdfkm{t ljQLo dWo:�ytfsf]� sfo{ 

k|efljt x'g glbg]�tkm{ ljz]�if ;fjwfgL ckgfpg' h?/�L 5 . 

-r_ l8lh6n sf/�f]�af/� k|j4{g

	 ljQLo k|ljlw ljsf;;Fu}� k|rngdf cfPsf lghL lqmK6f]�s/�]�G;Ldf 

ljBdfg j}�wflgstf Pjd\ d"No kl/�jt{gnufotsf hf]�lvd 

Go"gLs/�0f ub}�{ l8lh6n sf/�f]�af/� k|j4{g ug]�{ j}�slNks pkfosf 

¿kdf ;LaL8L;LnfO{ lng ;lsG5 . o;n]� hf]�lvdo'Qm 

l8lh6n d'b|fsf]� sf/�f]�af/�df nfu]�sfnfO{ ;'/�lIft sf/�f]�af/� ug{ 

tyf hf]�lvd sd ug]�{ pkfoaf/�]� ;r]�t /�xg;d]�t d2t k'¥ofpF5 . 

t;y{, ;LaL8L;LnfO{ cGo l8lh6n s/�]�G;Lsf]� k|lt:�yfks geO{ 

kl/�k"/�ssf ¿kdf lng]� ul/�Psf]� 5 . 

-5_ cBfjlws tYofª\s cg'udg

	 ;LaL8L;L hf/�L ePkl5 d'b|fsf]� ;~ro tyf k|of]�u l8lh6n 

¿kdf x'g]� x'Fbf s]�Gb|Lo a}�ª\sn]� o;;DaGwL cBfjlws tYofª\s 

k|fKt ug{ ;Sg]� ePsfn]� rngrNtLdf /�x]�sf]� d'b|f sxfF /� s;/�L 

k|of]�u eO/�x]�sf]� 5 eGg]� tTsfn hfgsf/�L lng ;xh x'g]� b]�lvG5 . 

To;}�u/�L, cfly{s ;ª\s6, k|fs[lts ljkt\ Pjd\ dxfdf/�Lsf]� 

;dodf lkm:�sn 6«fG;km/�sf nflu ;d]�t ;LaL8L;L pkof]�uL x'g]� 

b]�lvG5 . 

$= ;LaL8L;Lsf ;d:�of /� r'gf}�tL

dfly pNn]�v ePem}�+ cjwf/�0ffsf]� lx;fan]� k'/�fg}� eP klg 

sfof{Gjogsf lx;fan]� ;LaL8L;L gofF ljifo xf]� . t;y{, ;LaL8L;L 

sfof{Gjgodf NofpFbf cfOkg]�{ ;d:�of tyf r'gf}�tLaf/�]� j:�t'ut 

ljZn]�if0f ug{ cem}� s]�xL ;do s'g}�{kg]�{ x'G5 . tyflk ;}�4flGts 

kIf, ;LaL8L;Lsf]� ljz]�iftf Pjd\ cGo l8lh6n s/�]�G;Lsf]� k|rng 

;d]�tnfO{ cfwf/� dfgL ;LaL8L;Lsf ;d:�of tyf r'gf}�tLnfO{ 

lgDgfg';f/� k|:�t't ul/�Psf]� 5 . 

-s_ ljQLo dWo:�ytfdf c;/� kg{ ;Sg]�

;j{;fwf/�0fn]� ;LaL8L;Lsf]� dfu a9fpFb}� uPdf cyf{t\ pRr 

kl/�df0fdf ;LaL8L;L wf/�0f ug{ yfn]�df Psflt/� s]�Gb|Lo a}�ª\ssf]� 

jf;nftsf]� cfsf/� a9\b}� hfg]� /� csf]�{tkm{ a}�ª\ssf]� lgIf]�k tyf 

nufgL 36\g uO{ ljQLo dWo:�ytfsf]� sfo{df k|lts"n k|efj kg{ ;Sg]� 

-kmfOgflG;on l8;OG6/�ldl8P;g_ ;Defjgf /�xG5 . o:�tf]� cj:�yf 

vf;u/�L cfly{s ;ª\s6sf]� ;dodf cfpg ;S5 . t/�, o:�tf]� ;d:�of 

cfPdf ;LaL8L;L]� xf]�lN8ªsf]� ;Ldf tf]�Sg ;lsG5 . pbfx/�0fsf nflu 

o'/�f]�lkog s]�Gb|Lo a}�ª\s -O{;LaL_n]� k|:�tfljt l8lh6n s/�]�G;Lsf]� 

xf]�lN8ª ;Ldf k|ltkl/�jf/� #,))) o'/�f]� tf]�Sg]� hgfPsf]� 5 . 

-v_ s]�Gb|Lo a}�}�ª\ssf]� ;fvdf c;/� kg{ ;Sg]�

;LaL8L;L Joj:�yfkg tyf lgodgsf nflu cfjZos k|ljlw k"jf{wf/� 

ljsf;, ;+:�yfut ;+/�rgf lgdf{0f tyf ljleGg ;/�f]�sf/�jfnf;Fu 

;dGjo ug{ vr{ ug''{kg]�{ ePsfn]� ;'?sf lbgdf nfut s]�xL a9\g]� 

b]�lvG5 . To;}�u/�L, k|ljlw :�t/�f]�Gglt, sf/�f]�af/�sf]� lgoldt cg'udg, 

hfn;fhL tyf cftª\sjfbL lqmofsnfk lgoGq0f, ;fOa/� hf]�lvd 

Joj:�yfkg, dfgjLo uNtLnufotsf ljifonfO{ /�fd|f]�;Fu Joj:�Yffkg 

ug{ ;lsPg eg]� To;n]� s]�Gb|Lo a}�ª\ssf]� ;fvdf k|lts"n k|efj kfg{ 

;Sg]� ;Defjgf /�xG5 .

-u_ s]�Gb|Lo a}�ª\ssf]� hjfkmb]�lxtf

;LaL8L;L sfof{Gjogsf nflu ljs]�Gb|Ls[t clen]�v k|0ffnL cyf{t\ 

k|To]�s 6ld{gndf l8l:�6«Jo'l6e /�]�s8{ lslkª l;i6d cfjZos k5{ . 

pbfx/�0fsf nflu dr]�{G6sf]� 6ld{gn tyf k|To]�s u|fxssf]� df]�afOn 

PlKns]�;gdf ljs]�lGb|t clen]�v cfjZos k5{ . o:�tf]� k|0ffnLsf]� 

/�fd|f]�;Fu lgodg tyf cg'udg x'g g;s]�df u|fxssf]� ;"rgf Pjd\ 

uf]�kgLotfsf]� ;'/�Iffdf k|Zg p7\g ;S5 . To;}�u/�L, ;LaL8L;L 

cTofw'lgs k|ljlwdf cfwfl/�t ePsfn]� s'g}� sf/�0fjz l;i6d 

k]�mNo'P/� ePdf To;sf]� ;Dk"0f{ lhDd]�jf/�L s]�Gb|Lo a}�ª\sn]� lng'kg]�{ 

x'G5 . 

-3_ ;"rgf Joj:�yfkg tyf uf]�kgLotf sfod ug]�{ r'gf}�tL

;LaL8L;L sfof{Gjogdf cfPkl5 s]�Gb|Lo a}�ª\s /� ljleGg ;/�sf/�L 

lgsfoaLr ;"rgfsf]� kx'Fr tyf k|of]�unfO{ s;/�L Jojl:�yt ug]�{ /� 

o:�tf]� kx'Fr k|b]�z tyf :�yfgLo ;/�sf/�nfO{ lbg]�÷glbg]� eGg]�;DaGwdf 

;d]�t :�ki6 gLltut Joj:�yf x'g' h?/�L 5 . o;/�L ;"rgf cfbfg–

k|bfg ubf{ gful/�ssf]� j}�olQms :�jtGtqf Pjd\ uf]�kgLotfsf]� xsdf 

k|lts"n c;/� kg{ glbg]�tkm{ TolQs}� ;fjwfgL ckgfpg'kg]�{ x'G5 .

-ª_ gful/�ssf]� sfg'gL xslxt ;+/�If0f

gub d'b|f Joj:�yfkg;Fu ;DalGwt ljBdfg P]�g, sfg'g ;+zf]�wg 

ePkZrft\ s]�Gb|Lo a}�ª\sn]� ;LaL8L;L hf/�L ug]�{ clwsf/� k|fKt u5{g\ . 

lghL If]�qsf l8lh6n s/�]�G;Ldf t ;Demf}�tfadf]�lhd k|of]�ustf{nfO{ 

jl~rt ug{]� tyf Pp6faf6 csf]�{df ;g{]� ljsNk x'g ;S5 . t/�, 
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;j{;fwf/�0fnfO{ s'g cj:�yfdf ;LaL8L;Laf6 sfg'gL ¿kdf jl~rt 

ug{ ;lsg]�÷g;lsg]� /� cfdgful/�ssf]� e'QmfgL ug{ kfpg]� xsnfO{ 

s;/�L ;''/�lIft ug]�{ eGg]� ljifo r'gf}�tLk"0f{ 5 .

%= g]�kfndf ;LaL8L;Lsf]� ;Defjgf

;LaL8L;L s]�Gb|Lo a}�ª\sn]� hf/�L ug]�{ df}�lb|s cf}�hf/�dfq geP/� 

b]�zsf k|To]�s gful/�ssf]� b}�lgs hLjg;Fu k|ToIf ;/�f]�sf/� /�fVg]� 

j:�t' klg xf]� . To;}�n]� cfdgful/�sn]� pkof]�u ug]�{ o:�tf ;fj{hlgs 

j:�t'sf ;DaGwdf lnOg]�]� lg0f{o k|fljlws ljifodf dfq geO{, b]�zsf]� 

;+ljwfg, sfg'g Pjd\ cfdgful/�ssf]� xs–clwsf/� tyf ?lr;Fu 

;d]�t cg's"n x'g]� lsl;dsf]� x'g'k5{ .

;LaL8L;L nfu" ug]�{;DaGwdf s]�Gb|Lo a}�ª\sn]� Wofg lbg'kg]�{ tLgj6f 

dxTjk"0f{ ljifo 5g\ . klxnf]�, ;LaL8L;Ln]� df}�lb|s tyf ljQLo 

:�yfloTj xfl;n ug]�{ s]�Gb|Lo a}�ª\ssf]� DofG8]�6nfO{ sxL+ st}�af6 klg 

afwf cj/�f]�w k'¥ofpg'x'Fb}�g . bf]�;|f]�, ;LaL8L;Lsf sf/�0f ef}�lts d'b|f, 

;]�6nd]�G6 PsfpG6 tyf ljB'QLo d'b|fdfkm{t x'g]� sf/�f]�af/� k|efljt 

eO{ e'QmfgL k|0ffnLdf ;d:�of cfpg'x'Fb}�g . cyf{t\ ;LaL8L;L k"0f{ 

¿kdf nfu" x'g]� cj:�yf l;h{gf gx'Gh]�n sfg'gL lx;fan]� ;d]�t gub 

sf/�f]�af/�sf]� ljsNk v'nf /�fVg'kg]�{ x'G5 . t]�;|f]�, ;LaL8L;Ln]� gjk|jt{g 

Pjd\ u'0f:�t/�Lo ;]�jf k|jfxnfO{ yk k|j4{g ug'{k5{ .

cfly{s tyf dfgj ljsf; ;"rsfª\ssf b[li6n]� ljZjdf lgs}� 

kl5 k/�]� klg ;~rf/� tyf ;"rgf k|ljlwsf]� lj:�tf/� Pjd\ pkof]�usf 

lx;fan]� g]�kfn sdhf]�/� b]�lvFb}�g . cfh w]�/�}�h;f]� g]�kfnLsf]� xftdf 

:�df6{ kmf]�gsf]� kx'Fr k'lu;s]�sf]� 5 . sf]�le8 dxfdf/�Lsf sf/�0f 

kl5Nnf]� ;dodf ljB'tLo sf/�f]�af/� pNn]�Vo ¿kdf a9\b}� uPsf]� 5 . 

dflg; la:�tf/�}� l8lh6n e'QmfgLtkm{ cEo:�t x'Fb}� uPsf 5g\ . oL 

ljsf;qmdnfO{ x]�bf{ eljiodf g]�kfndf klg ;LaL8L;Lsf]� ;Defjgf 

b]�lvG5 . t/� b]�zsf ;a}� :�yfg, hg;ª\Vof Pjd\ sf/�f]�af/�nfO{ ;d]�6\g] 

�u/�L k"0f{ ¿kdf ;LaL8L;L nfu" ug]�{ ;DaGwdf eg]� uxg cWoog, 

5nkmn tyf w]�/�}� r/�0fsf]� k"j{tof/�L cfjZos 5 . ;LaL8L;Lsf]� 

cjwf/�0ff lgtfGt gofF ePsfn]� o;sf]� k|efjsfl/�tf x]�g{ afFsL g}� 5 . 

ljZjsf clwsf+z s]�Gb|Lo a}�ª\s ;LaL8L;Laf/�]�df Jofks cWoog 

cg';Gwfgdf nflu/�x]�sf eP klg xfn;Dd Ps÷b'O{j6f b]�zdf /� s]�xL 

kfOn6 k|f]�h]�S6sf ¿kdf dfq o;sf]� k/�LIf0f ePsf]� 5 . h'ga]�nf 

xfdL ;LaL8L;L nfu" ug]�{ cj:�yfdf k'U5f}�+, ;fob Tolta]�nf xfdLn]� 

w]�/�}� b]�zsf]� cg'ejaf6 l;Sg]� cj;/� klg kfpg ;S5f}�+ .

t;y{, g]�kfnn]� ;LaL8L;L nfu" ug]�{;DaGwdf r/�0fa4 /�0fgLlt 

cjnDag u/�L cufl8 a9\g plrt b]�lvG5 . o;sf nflu klxnf]� 

r/�0fdf ;LaL8L;Lsf]� ;DefJotf;DaGwdf j[xt\ cWoog u/�L 

;/�f]�sf/�jfnfaLr Jofks 5nkmn tyf ;+jfb cl3 a9fpg'k5{ . 

cWoog, ;+jfb tyf k|fljlws ljZn]�if0faf6 ;DefJo b]�lvPdf 

d'b|f Joj:�yfkg Pjd\ gub sf/�f]�af/�;Fu ;DalGwt P]�g, sfg'g, 

ljlgodfjnL Pjd\ lgb]�{lzsfdf ;+zf]�wg ug'{kg]�{ x'G5 . tTkZrft\ 

;LaL8L;L sfof{Gjog ug]�{;DaGwdf ;do;Ldf;lxtsf]� :�ki6 

sfo{of]�hgf th'{df u/�L k|fljlws k/�LIf0fsf nflu cfjZos tof/�L 

ug'{k5{ . cGo d'n'sn]� h:�t}� k|fljlws k/�LIf0fkZrft\ kfOn6 

k|f]�h]�S6sf ¿kdf ;LaL8L;L hf/�L ug]�{ /� pQm k/�LIf0f ;kmn ePdf 
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Ramakant Sharma, 30 years, has a small business, 
been for 2-3 years. He approaches a bank to demand 
some loan. He has a much valuable building worth 
about Rs. 10 crore to offer as collateral to the bank. 
The credit officer listens to him, asks about his family 
background and business experience. Then he asks 
to submit the business registration documents, tax 
clearance papers, and 3-years’ financials. He delves 
into some financial ratios and indicators. In the course 
of 2-3 days Ramakant feels annoyed on all this and 
breaks out, “What are you analyzing? I have a building 
of Rs. 10 crore to place and asking for just 1 crore. 
What is your policy? What do you need? “

This kind of experience is nothing unusual to bankers. 
Banks are in the business of manufacturing and selling 
credit. Bank credit helps flourish economic activities 
in a country. This encourages and enables many 
emerging entrepreneurs realise their plans and find 
careers in life. 

Banks most usually lend against some security. They 
accept gold, land and buildings, shares of reputed 
companies, government securities etc. for the purpose. 
But they enquire with much importance the why and 
how about our need for the loan. They want to know 
what we would do with the money we want to borrow. 
This is regardless of the value of security that could be 
three or four or even more times the loan demanded. 
They still may say our income source does not justify 
what we demand. They might say our business does 
not have good reason for the loan we approach for. 
So what is the harm lending Ramakant Rs. 2 or 5 
crores here? One could think of many alternatives 
once money is in hand. The bank will have sufficient 
collateral to invoke whenever it feels risk. 

The next experience is that banks insist on equity. When 
we have to construct a house spending a total of Rs. 

50 lakhs on our already owned land, banks offer not all 
but just 60-70 percent of the cost estimate. If we have a 
project of Rs. 100 crore and mortgage the entire project 
to the bank, it offers just 60-70 percent of the total cost. 
That too, we have to put equity first and submit the 
proofs that the amount is actually spent in the project. In 
working capital finance too, only a defined percentage 
of net working assets, conservatively calculated is 
offered. If collateral security is intact and all involved 
are offering personal and corporate guarantee, what is 
the harm? What is the use of this big artifice of credit 
rationing?

The harm is one of credit abuse. Credit is the stimulus 
to unleash the entrepreneurial potential of people. This 
is the engine to boost economic activities. But when 
credit is too easy and abundant, people can build a 
tendency of gambling than business. If Rs. 2 crore 
is sufficient to start a business and on the ground of 
collateral the same person is offered 5 crore, what 
would the person do with the excess 3 crores? He can 
most likely, spend beyond what his genuine needs are. 
He can try some untested ventures. He can continue 
the unsound business in the strength of easy and 
cheap credit. He can pass on the funds by lending out 
at a higher rate to others who are in illegal business 
or simply do not qualify to get credit from banks. What 
would all this lead to? If more and more people behave 
this with easy credit in the economy, this shall eventually 
reduce the supply of credit that could go to emerging 
entrepreneurs and those really deserve it and who 
have genuine and business-justified need of credit. 
On the other hand, money runs into less productive 
ventures and speculative activities in the market. 

Credit abuse can be defined as the inordinate and 
extravagant use of credit. There are two commonly 
referred terms in finance- adverse selection problem 
and moral hazard. People who present with sheer 

Credit and Credit Abuse
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urgency and appear desperate for more credit are 
more likely to be non-creditworthy and they fool bank 
officers to get more loans sanctioned. Bank officers 
tend to make wrong selection of clients being swayed 
with the urgency shown by the client rather than the 
objective assessment of the plan presented. This is the 
adverse selection problem. On the other hand, moral 
hazard happens after the sanction of the credit. When 
one gets credit easily, more generously, and more than 
what is really needed, there is a common tendency 
that he/she puts is into riskier ventures and even 
untested gambles. So, extending credit and ultimately 
the development of the credit policies and standards 
should be balanced, meticulously worked and well 
thought out decisions. Profligate credit standards do 
not just ruin the quality of assets of one or more banks 
but in a wider perspective, spoil the credit culture in the 
public and make the financial resources of a country 
flow in a wrong trend. In order to keep the situation 
in right, central bank of a country as the regulating 
authority of the financial system exercises various 
kinds of policy tools and instruments of credit control. 
The more the banks turn aggressive to expand their 
credit business and indulge in unhealthy measures to 
compete in the marketplace, the more is the instinct 
for the central bank as the regulatory authority of the 
financial system to intervene and apply more stringent 
measures to control credit. 

Arguably, banks can invoke the securities and auction 
the collateral property to recover their loan. But if more 
and more banks go on imprudent lending and make 
the recovery through auctions a matter of common 
practice, what would be the impression in the public? 
Won’t it appear that banks are cruel; they do not care 
one’s difficulties? Banks as such face the satire that 
they lend umbrella but demand it back once it starts to 
rain. While cultivating banking habit in people remains 
a challenge in the context like ours, won’t people start 
to think that the path of bank credit is the path of ruin?

Commercial banking is undoubtedly a business. 
Credit is the major chunk of their business. Any kind 
of restriction or restrain of credit for whatever the 
‘genuine’ cause is tantamount to the contraction of 
their business. But still, being the business of money 
and credit, it is a more sensitive business. Money 
and credit has limitless utility. This is open to any 
line of business or venture. Easy money can change 
the psyche of a person. It can induce, provoke and 
aggravate an innocent mind. It can sidetrack the spirit of 

entrepreneurs. It can divert an entrepreneurial attitude 
to speculative and gambling mind. So the matter of 
rationality and judgment in bank lending is a matter 
of wider social concern. This transcends the business 
concern of a bank. By imprudent lending, banks do not 
just risk the capital and deposit, but contribute to spoil 
the culture and discipline in the society. So abuse of 
credit is a dangerous cultural ailment and slow venom 
to economy which bankers and credit officers are in the 
greatest position to play a role to ward off.
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1984 famous Pepsi commercial is still all time famous 
TV commercial featuring King of Pop Late Michael 
Jackson. Celebrity endorsement technique in tv 
commercials has been in practice from mid ‘80s where 
television was being easily available to the people in 
the west. Yet in Asian region late 90’s were the start 
days for such practices.

Celebrity endorsement is a type of publicizing effort 
or advertising technique which utilizes a celebrity's 
distinction or societal position to advance an item, 
brand or administration, or to bring issues to light about 
an issue.

The history of Celeb Endorsement started at 1800s, 
in West exchanging cards were presented, a card 
with a picture of a celebrity and a product depiction 
which was either given to the customer or embedded in 
product packaging. Cigarette organizations parted with 
baseball cards as a major aspect of a customer loyalty 
plot, and the expanded interest to purchase cigarettes 
so as to gather whole arrangements of baseball 
players was not missed by advertisers. Early supports 
of this sort didn't generally have the authorization of 
the famous people to utilize their picture

The utilization of celebrities as organization 
representatives is presumably perhaps the most 
seasoned type of promoting, particularly in the period 
of customary TV. The most punctual TV programs just 
had their cast individuals stop the creation for a concise 
accolade for the show's financiers before returning 
back to the program. Individuals appreciated seeing 
their preferred stars outside of their acting jobs. They 
trusted these pitchmen and ladies, and they purchased 
the supporters' items and administrations.

Yet spokespeople become the essence of an 
association's image, each recruit of a celebrity is a 
danger/reward thought. On the off chance that the 

celebrity's notoriety gets discolored, does the brand 
they were embracing additionally endure a shot? 
Furthermore, nowadays, the danger side of the 
record is by all accounts developing. Big names are 
annihilating the trust they've gathered with their fans, 
and are doing as such in record numbers. There are 
special cases obviously, yet as we are seeing every 
day in the news, numerous enormous names — even 
A-listers — have shown some really hostile practices.

In the context of Nepal, we finds different TV 
commercials where different celebrity from sports 
and entertainment industry come up front to promote 
the financial institutions and some of them are even 
the ambassador of the financial institution too. For 
instance famous Dhurmus Suntali were seen in TVC 
of Bank of Kathmandu three years ago. But such TVC 
focuses only for the brand awareness of the financial 
institution rather than focusing on specific financial 
product offered by such institutions. This causes lack 
of product market segmentation and focusing on the 
target market group.

Launching different financial products by financial 
institutions is not only enough to cover the large amount 
of market share, nature of customers are changing. 
Only the interest rate fight with the competitors to gain 
the competitive advantage is not enough. To gain the 
faith and loyalty of the consumers simple corporate 
TVCs’ are not enough, customers look for trust and 
the right custodian of their assets. For this financial 
institutions must contemplate about.

Alexander Molchanov and Haina Ding 2010, We 
propose that consumers' investment decisions involve 
processes of promotion and prevention regulation that 
are managed across separate mental accounts, with 
different financial products seen as representative 
of promotion versus prevention. Consistent with this 
hypothesis, we show that (a) investors are differentially 
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sensitive to gains and losses and differentially risk-
seeking depending on the financial products being 
considered, and (b) that these phenomena occur 
because of strong associations between financial 
products and promotion versus prevention. Therefore, 
investors' goals may be determined by the investment 
opportunities under evaluation, rather than being 
independent of these opportunities as is assumed in 
standard finance theory.

Currently most of the marketers use celebrity 
endorsement as effective promotional tools, where 
celebrities are the well-known individuals to the public, 
and this celebrity endorsement in advertisements have 
impact on customer based brand equity. Even though, 
there is a relationship between celebrity endorsement 
and customer based brand equity, many scholars 
have implied that several variables and dimensions 
also impact on these celebrity endorsement and 
customer based brand equity broadly. This qualitative 
comprehensive review explores with the various 
literature supports for the relationship variables to 
celebrity endorsement and customer based brand 
equity. A comprehensive model is presented to 
demonstrate how these relationship variables relate 
to celebrity endorsement and customer based brand 
equity. This paper with a comprehensive and complex 
model contributes to the existing literature and 
enhances the studies, which are related to the celebrity 
endorsement and customer based brand equity.

Jafar et al. (2011) explore that the relationship between 
celebrity endorsements and the customer based brand 
equity of high fashion ready-to-wear products. Their 
results specify that celebrity endorsement does have 
potential to create customer based brand equity for 
high fashion ready-to-wear products. Senthilnathan 
and Tharmi (2012) empirically examine the relationship 
between customer based brand equity and purchase 
intention in relation to branded baby soaps and the 
results reveal that there is a positive significant linear 
relationship between customer based brand equity and 
purchase intention.

But a big question arises in the case of service sector, 
especially financial institutions and the products they 
are offering to the specific targeted market segment. 
The savviness of the target market segment is really 
essential to determine the success or failure of the 
financial products that is launched in the market by 
different financial institutions.

A study carried out by Vadivelu Thusyanthy and 
Vadivelu Tharanikaran, 2015 mentioned that there is 
positive correlation between Celebrity Endorsement 
and Brand Equity.

Apple is known for its innovative technology and for 
always looking to the next big thing or Coca Cola is 
known for its signature taste of carbonated drink; such 
a universally held perception by the consumers of a 
brand’s tangible or intangible product add value to a 
company, such value is termed as company’s brand 
equity.

The concept of brand equity is rooted in cognitive 
psychology (Aaker, 1991; Keller, 1993). Aaker (1991) 
defines brand equity as ‘a set of assets and liabilities 
linked to a brand, its name and symbol that add to 
or subtract from the value provided by a product or 
service to a firm and/or that firm’s customers’. Notably, 
the brand equity is considered as the customer’s 
perspective as like the previous studies (e.g., Aaker, 
1991; Vazquez, Del Rio, & Iglesias, 2002; Pappu, 
Quester, & Cooksey, 2005).

The customer based brand equity includes five 
dimensions, namely brand cognizance, brand 
connotation, perceived quality, brand allegiance or 
the loyalty and other proprietary brand assets such as 
patents, trademarks and channel relationships, which 
provide the value to the customers.

So according to the study carried out by Vadivelu 
Thusyanthy and Vadivelu Tharanikaran, 2015, such 
brand equity variables or the dimensions can be 
achieved via Celebrity Endorsement of the product. 
But when we hit nail on the head, we will figure it out 
that in Context of Nation, we’ve been practicing celeb 
TVCs’ only focusing on the corporate ads rather than 
narrowing down to the specific product that we have to 
offer to our market segment.

After the cognitive decision making process, when 
financial institutions realize and accept on focusing 
on the specific product via celebrity endorsement, 
brand equity must be measured before carrying out 
the promotional campaigns and after that campaign is 
over viz different ways, as per PICA9 2019, 6 Ways to 
Measure Brand Equity and How to Build It
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Brand Awareness

Customer knowledge of your items and administrations 
is a significant piece of brand value. In any case, far 
and away superior to clients knowing you, is clients not 
having the option to abstain from contemplating your 
image. A main pointer of the shopper's consciousness 
of your organization is "discussion share," or the 
measure of opportunity your image comes up in regular 
discussions about the items and administrations 
you offer. Estimating brand mindfulness among your 
objective clients can take numerous structures. A 
few techniques used to see how mindful your optimal 
clients are include:

n	 Surveys and focus groups
n	 Web traffic
n	 Search volume for your brand and products
n	 Social mentions and reviews

Preference Metrics

Consumer preference is an incredible factor in day by 
day purchase decisions; it's the explanation a client may 
choose to travel further and go through more cash to 
get to an item or administration they truly like. Parts of 
client preference that can be estimated through center 
gatherings, deals information and reviews can include:

Brand Relevance: The extent to which your customers 
agree your brand provides unique and specific value 
that is not offered by your competitors. This helps to 
gain the competitive advantage.

Convenience: The ability to provide your target market 
with your products/services.

Emotional Connection: Your strength in forming emotional 
connections with customers, a key factor in loyalty.

Financial Metrics

Financial metrics surrounding brand equity are directly 
tied to sales performance. If these indicators, related to 
the financial value of your brand are increasing, your 
revenue is likely to be moving in the same direction. 
Ways to measure brand equity through related financial 
aspects include:

n	 Price premium over competition
n	 Average transaction value

n	 Customer lifetime value
n	 Rate of sustained growth

Output Metrics

What if your brand is investing time and budget into 
brand equity-building and you don’t see results? Output 
is a measure of marketing activity, which measures the 
marketing assets that get released to the public. Output 
looks at how often marketing materials are released, 
and the type of asset released to the market place. 
Output can also be measured through the impact of 
your brand-created offers in local markets.

Local activity impacts brand equity because assets 
that aren't being utilized by a local store owner can't 
influence sales. Similarly, poor-quality output – such as 
a direct mail offer that's amateurishly edited by a local 
franchisee – may have a serious negative impact on 
your brand equity. Three ways to determine how your 
assets for local marketers are translating into output are:

n	 Local marketer campaign and asset utilization
n	 Sales on promoted products
n	 Customer adoption of loyalty programs
n	 Local Marketer Perception Metrics

For distributed brand management teams, there’s 
value in thinking of your local marketers as customers. 
Your local representatives all have influence over your 
brand equity metrics; their local advertising and in-store 
customer experience shapes awareness, preference 
and financial habits.

These factors influence their success and local 
customer experiences – a dealer who doesn't prefer 
your brand is less likely to have success selling your 
products to a customer. A franchisee who doesn't have 
an instinctive connection to your brand may use your 
marketing assets improperly.

Your local outlets are directly responsible for the way 
your customers experience the brand. By monitoring 
local marketers' sentiment, you can further understand 
whether brand equity is increasing or decreasing and 
improve the quality of your support to locals. Ways to 
measure local perception of your brand include:

n	 Surveys
n	 Focus groups
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n	 Software adoption rates
n	 Campaign deployment rates

Competitive Metrics

Your competitors’ brand equity has a direct influence on 
how your company's brand equity trends. If competition 
doubles-down and launches a campaign advertising a 
pricing adjustment, your customer preference could dip 
for reasons that have nothing to do with the work you're 
doing – and everything to do with your competitor's brand.

Competitive metrics can reveal areas where your 
competition is not providing value to customers, such 
as missing products, poor customer experiences, or 
pricing. It can also reveal tactics and campaigns that 
have resonated with your consumer base. Metrics here 
include, but are not limited to:

n	 Customer acquisition rate
n	 Market share
n	 Sales lift
n	 ROI of distribution channels

Brand Value: A measure of how much your customers 
are willing to pay for your products and services.

Analysis

From above mentioned model we can identify the 
brand equity and this will also help to analyze the 
market share of the product that we are offering to our 
target market segment. Celebrity Endorsement TVCs’ 
and other print ads will lead to brand awareness, create 
brand perception for customers, triggers the purchase 
or consumption intension of customers. Specific 
endorsement of a product will create trustworthiness, 
expertise and attractiveness as influence is made by 
celebrity.

Yet another big challenge is celebrity must be relevant 
with clean image. For instance, when Bollywood 
Celebrity Salman Khan was under trial by court 
for hit and run case in 28 September, 2002 all the 
companies who had hired him as brand ambassador 
void the entire contract with him. So, while carrying out 
the campaign for celeb endorsement of any kind of 
product the company must be aware on such matters 
too otherwise there are high changes of back firing. 
Similarly, when famous Hollywood star was endorsing 

Harley Davidson bike in Japan, the whole campaign 
turned out to be a fiasco, as public of Japan didn’t 
recognize him. Therefore, the celebrity him/herself must 
be well recognized at national level for national level 
campaigns, and accepted at different geographical 
level and different cultural settings.

Celebrity Endorsement can be a very useful 
promotional tool for BFIs’ which will lead to increase 
the brand equity of the organization. But budgeting 
for promotion and other related factors are also to be 
considered before making any decisions.

References:

Aaker, D. A. (1991). Managing brand equity. New York: 
Free Press.

Aaker, D. A. (1992). The value of brand equity. Journal 
of Business Strategy, 13(4), 27-32. http://dx.doi.
org/10.1177/147059310200200101

Keller, K. L. (1993). Conceptualizing, measuring, and 
managing customer-based brand equity. Journal 
of Marketing, 57(1), 1-22. http://www.jstor.org/
stable/1252054

Jafar, A., Adidam, P. T., & Prasad, M. V. R. (2011). 
Celebrity endorsements vis-a-vis brand equity of 
high fashion products: A cross-cultural perspective. 
Innovative Marketing, 7(4), 72-80.

Senthilnathan, S., & Tharmi, U. (2012). The relationship 
of brand equity to purchase intention. The IUP Journal 
of Marketing Management, 11(2), 7-26.

Pappu, R., Quester, P. G., & Cooksey, R. W. (2005). 
Consumer based brand equity: Improving the 
measurement-empirical evidence. Journal of Product 
and Brand Management, 14(3), 143-154. http://dx.doi.
org/10.1108/10610420510601012.

Vadivelu T., Vadivelu T. (2015). The Relationship 
Variables to Celebrity Endorsement and Brand Equity: 
A Comprehensive Review, International Journal of 
Business Management, 11, 216. https://papers.ssrn.
com/sol3/papers.cfm?abstract_id=2706961

Vazquez, R., Del Rio, A. B., & Iglesias, V. (2002). 
Consumer-based brand equity: Development and 
validation of a measurement instrument. Journal of 
Marketing Management, 18(2), 27-48. http://dx.doi.
org/10.1362/0267257022775882



92 85th Anniversary Publication, 2078 

Digital Banking is digitization or online processing of 
all the traditional banking activities and programmes 
that historically were only available to customers 
or staffs when were physically present inside of a 
bank branch. Eventually, it is digitisation of traditional 
banking activities like money deposits, withdrawals, 
transfers, account management, staff management, 
loan management, account services etc.

Digital Banking is the application of technology to 
ensure seamless end to end processing of banking 
transactions/operations that are initiated by the clients 
or to the client in terms of availability, usefulness and 
cost, to the bank in terms of reduced operating costs, 
zero error and enhanced services.

Digital banking is often misinterpreted as mobile 
banking and online banking and even Omni-channel 
banking. It is definitely true that, all these involve digital 
applications in one form of another, but what constitutes 
“Digital banking” or even “Digital Bank” has yet to gain 
overwhelming agreement. For the most part, these two 
words are synonyms. But while defining specifically, 
online banking primarily focuses on remote deposits, 
money transfers, bill payments and basic online 
management of accounts. Thus online banking focuses 
on digitizing the core aspect of banking whereas digital 
banking encompasses digitizing every programme and 
activity undertaken by financial institutions and their 
customers.

Going back to the history, the earliest forms of digital 
banking could be traced back in the early1960’s with 
the advent of ATM Machines and cards. However, they 
seem to show their existence recently in the millennium. 
The traced remark on digital banking can be listed as 
follows:

Digital Banking  

n 	In 1994, online banking was built into Microsoft 
Money. 100,000 households began accessing their 
bank accounts online. Stanford Credit Union began 
offering banking services via their website, paving 
the way for credit unions and banks across the 
country.

n 	In 2001, online banking hit 20 million users, with 8 
different U.S. banks achieving at least a minimum 
of 1 million online users.

n In 2002, Avoka (an Australian company) was 
founded to help banks and financial institutions in 
their digital transformations.

n 	In 2007, the launch of the iPhone began shifting 
digital banking from desktop computers to smart 
phones.

n 	In 2009, online banking hit 54 million users in the 
United States.

n 	In 2016, millennial succeeded in fundamentally 
shifting digital banking preferences, signaling to 
banks that they must move all services online.

In context of banking sector of Nepal, the development 
of digital banking can be traced as follows:

n 	Banking started in Nepal in 1937 by ‘Nepal Bank 
Limited’ (Semi - Government Organisation).

n 	Introduction of Credit Cards in Nepal was in early 
1990 by NABIL Bank.

n 	Automated Teller Machine (ATM) was first 
introduced by Himalayan Bank Ltd. In 1995.

n 	Internet-Banking was first introduced by Kumari 
Bank Limited in 2002.

n 	SMS-Banking was first introduced by Laxmi Bank 
Limited in the year 2004.

However Nepalese banking digitisation process of 
payment is still in its nascent stage. Although telecom 
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penetration in Nepal has reached about 90 percent 
with a subscriber base of 129.88 million as of Nepal 
Telecommunication Authorities report published in 
Ashad 2077/78, the telecom providers and financial 
institutions have not been able to utilise advantage 
of this network. According to recent study, 79 percent 
of adult population uses cell phone, 14 percent use 
internet facilities and nine percent emails. But only 
0.2 percent of adults use cell phone/SMS banking, 
0.3 percent internet/online banking, 0.5 percent credit 
cards, and seven percent use ATM cards. Study shows 
that 37 percent of adults are not aware about any forms 
of Digital Banking.

Launched three decades ago, digital banking service has 
been connected to the fast technological and scientific 
innovations. Modern practical online techniques allow 
customers to profit from these services all the time. As 
a service, it is accompanied by the economic and social 
reaction. The development of technology has increased 
peoples’ awareness of embracing the latest quality of 
service, so this could be considered a positive effect in a 
society, making customers’ life easier, for a short period 
of time and effectiveness. Moreover, the economy 
would be provided by all means good quality and great 
growth. From the bank’s perspective the online banking 
in the beginning increases expenses, but it would pay 
off and result positive for the company after some 
time. Several studies showed that it took usually two or 
three years to see a positive result. Firstly, the number 
of branches decreased the number of employees also 
and the usage of digital banking increased. Secondly, it 
helps users to pay bills or debts online at a 24/7 service 
facility. And considering todays scenario where “Time is 
Money” Digital banking can only be the significant way 
out to exclude the time consuming queue process of the 
current banking industry.

Digital banking influences in decreasing the corruption 
and money laundry are as present as in the classic 
way. Rules that governs bank transfers keep the 
confidentiality of the money amount, name and pin data 
which provides security in these operations representing 
another transactional volume. Moreover, digital 
banking service displays the marketing development, 
especially in online buying portals like Amazon and 
E-bay and in context of Nepal the skyrocketing online 
business through Facebook marketing or for the highly 
established companies like Daraz and SastoDeal, 
digital banking is the great source of convenience to 
transactions from customers and traders, needless to 

say its easy access and all around the clock services. 
Digital Banking have stimulated the customers demand 
for product and services worldwide.

Another influence is that digital banking opens new 
possibilities to make an economic agreement between 
countries, stimulating trade of products and services by 
involving countries to transfer money from one state to 
another. This could imply to some benefit agreements 
as transaction cost could be lower and the relationship 
between countries can grow year by year bringing 
more mutual profits.

Major Forms of Digital Financial Services / Digital 
Banking
Digital Banking is a process of delivery of banking 
services and products through electronic channels 
such as telephone, internet and cell phone. Most of its 
popular forms are explained as follows:

A. Electronic Banking (e-banking):

Electronic banking refers to the banking services 
provided via a secure website operated by the bank 
provider, thus facilitating the use of the Internet as a 
remote delivery channel. Electronic banking allows 
bank customers with appropriate access to manage 
their finances with minimal inconvenience as it provides 
a fast and convenient way to undertake various banking 
transactions via the electronic banking website from 
home. E-banking is defined as the automated delivery 
of new and traditional banking products and services 
directly to customers through electronic, interactive 
communication channels. E-banking includes the 
systems that enable financial institution customers, 
individuals or businesses, to access accounts, transact 
business, or obtain information on financial products 
and services through a public or private network, 
including the Internet.

B. Plastic Money:

Plastic Money can be defined as a credit or debit 
card with a magnetic strip and also chip in today’s 
technology, many people carry in their wallets or 
purses. Holders of a valid card have the authorisation 
to withdraw cash, purchase goods and services up to 
a predetermined amount within the credit limit for credit 
cards and availability of balances for debit cards in the 
forms of general banking transaction. 
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There are two types of Plastic Money:

n 	Credit Card: A credit card is a card issued by a 
financial company to a user that enables the 
cardholder to borrow funds to pay for goods and 
services on the condition that the cardholder will 
pay back the original amount plus agreed-upon 
additional charges. The credit company or bank 
also grants a line of credit to the cardholder from 
which the cardholder can borrow money in the form 
as a cash advance. A credit card’s borrowing limits 
are usually pre-set according to the individual’s 
credit rating.

n 	Debit Card: A debit card is a payment card that 
deducts money directly from a consumer’s saving 
account to pay for a purchase or even withdraw 
cash for daily purposes of life. Debit cards eliminate 
the need to carry cash or physical checks to make 
purchases. In addition, debit cards, also called 
check cards, offer the convenience of credit cards 
and many of the same consumer protections 
when issued by major payment processors like 
Visa or MasterCard. Unlike credit cards, they do 
not allow the user to go into debt, except perhaps 
for small negative balances that might be incurred 
if the account holder has signed up for overdraft 
coverage. However, debit cards usually have daily 
purchase limits, meaning it may not be possible 
to make an especially large purchase with a debit 
card.

C. Mobile Banking:

The Federal Reserve survey defines mobile banking 
as “using a mobile phone to access your bank account, 
credit card account, or other financial account. Mobile 
banking can be done either by accessing your bank’s 
web page through the web browser or your mobile 
phone by text messaging or by using an application on 
downloaded to your mobile phone”.

The customers are required to follow a pre-determined 
process and procedure to get the services offered by 
the bank such as: depositing, withdrawals, checking 
of statement, balance inquiry as well as transfers 
within and outside the country requires verification, 
authentication and finally transaction OTP (One Time 
Password).

Mobile banking can help to make full access to the 
details and transactions of personal bank accounts, as 

well as making credit installment and utility bill payments 
and transferring funds. Customers who use mobile 
banking must register for all service through bank 
website and download the mobile banking application 
to their phones, once the application are installed you 
can use this service with the charge specified by the 
respective banks and the mobile operators.

D. Payment Wallets / Digital Wallets:

Digital Payment wallet is a system that securely 
stores user’s payment information and passwords for 
numerous payment methods and websites. However, 
in case of Nepal, the highly popular digital wallets 
like E sewa, IME-pay, PRABHU-Pay etc. also accepts 
deposits and transfers as per the policy issued by 
Nepal Rastra Bank. Needless to say, these payment 
wallets have made our life easier in all the geographical 
reasons of Nepal. The most convenient use of wallets 
is seen for the mobile top-ups and other government 
utility payments which really use to be a hassle for 
normal people few decades back.

By using a digital wallet, users can complete purchases 
easily and quickly with or without using near-field 
communications (NFC) technology or internet. Digital 
wallets can be used in conjunction with mobile payment 
systems, which allow customers to pay for purchases 
with their smart phones. A digital wallet can also be 
used to store loyalty card information and digital 
coupons. A digital wallet is also known as an e-wallet.

Advantage and Disadvantage of Digital Banking
The Basic benefit of digital Banking for banks is cost 
savings, for customers it is practicality. Pros of digital 
banking involve: less time consuming, faster action and 
the ability to make banking operation for 24/7. In Nepal, 
for instance, the customers had to face long travel 
distances and spend time and energy to reach the 
bank offices. Instead of these culture of being present 
personally at the bank offices in traditional banking, 
digital banking turned out to be an efficient banking 
practice for the customers. Moreover, faster actions are 
reflected in making payment, checking balances, book 
flying tickets or order online shopping etc.

Digital Banking has some key characteristics as:

n Availability of information
n Easy to use
n Secure
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n Error free transactions
n Attractive web site
n Website interface accuracy
n	 Up to date information.

The other pros for the banks part are: 

n Cost reduction 
n Operational Efficiency
n Avoiding long waiting lines
n Decreasing the number of Human Resource. 

These characteristics transpire a success in 
comparison to the higher costs of expense due to the 
increase of the IT employees in previous times. Yet, 
this study sustained that the positive result of digital 
banking usually would come after two or three years 
after its implementation. On the other hand, the cons 
have to be modified during the period.

The millennials seem to be have more of the importance 
to online products and use it more which increases the 
revenues of the nation at a whole as digital banking 
helps to serve at lower cost by avoiding use of branch 
and charges for the service.

The other matter is the confirmation that the customer 
becomes a manager of their own account, though in 
the past the possibility to know the movement of saving 
and current account was scarce, now is not a subject 
anymore. The opportunity to manage your account and 
circulate your own money the way you want is present 
now. Not to forget that the customer is the best critic 
when it comes to the performance of a new bank 
product and also encourages the improvement and 
makes it easy to use.

However, this emerging technology has concerned 
about the security and privacy of their bank information. 
The customer who are willing for this change should be 
literate enough to understand the risks of hacked pin 
and knowing that the money may be hacked out from 
their account to mitigate the digital transactions fault. 
Mail malware represents the most frustrating situation 
for the customer, since they may appear as offer for 
any bank product, with lower rates, or loans offer or 
other non-banking product and require the personal 
data like name, phone number, account number and 
card number. Precautions for such instances are not 
opening doubtful emails and protecting the mobiles 
from persons who may get into the customer’s account.

Another disadvantages are when there are transactions 
disputes which irritates the customers, also the fee from 
one bank to another bank in same or different country 
is very high. Service issue also has a great value, 
because banks usually offer some special services to 
preferred customers such as rates for saving account, 
and less charging for some specific products. The last 
one is security that is a major concern to customers, 
even that laws and regulation exist still technology is 
unpredictable, and there are customers that become 
a victim of unwanted activity that threat their accounts.

Thus it is expected that the impact of digitisation of 
banking procedures of Nepal would be mostly positive 
and will show various areas of introduction to new 
digitisation products in Nepalese banking industry and 
there are various scopes for new digital products for the 
banking effectiveness. However, since the employees 
and customer need to adapt different changes in the 
banking facilities and operation process, leading to 
different adjustments on regular day-to-day operations 
which might bring slight discomfort and negative 
conclusions as well.
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Digital and Card Services 
in Nepal Bank Limited

Digital banking started in Nepal in the early 1990s with 
the introduction of ATMs and cards. Thereafter Internet 
banking and mobile banking (SMS Banking ) were 
introduced but the digital services were mainly used to 
check the statement and balance only. At present with 
the increase in the Internet service and Smartphones 
customers can do various banking transactions without 
visiting the bank .

Nepal Bank Limited has been providing the services 
of Modern Mobile Banking, Internet Banking , ATMs, 
POS, Debit/Credit Card . Nepal Bank Limited started 
VISA Card since October, 2018.

Nepal Rastra Bank has stressed on digital banking 
and electronic payments through the Monetary policy 
2077/78.

Also Nepal Government in its Budget of 2077/78 has 
promised to make the country digital by expansion 
of digital banking, implementation of National 
Payment Gateway, Online tax payment service, and 
implementation of Digital Nepal Framework.

NBL Smart Mobile Banking

NBL Smart Mobile Banking provides convenient 
mechanism and quick access to banking services 
for Nepal Bank customers from their mobile devices. 
The popular services are balance inquiries, recent 
transaction details, e-recharges, bill payments, top up 
for Ncell, NTC, ADSL, NTC Landline.

NBL Smart Mobile Banking enriches our customer 
with more enhanced services like Inter-bank fund 
transfer.

The following features are available in Mobile Banking:
Account Information, Account Statement-30 days, Fund 

Transfer(Fund Transfer to same Bank, Inter Bank Fund 
Transfer (IBFT)), Alerts & Notifications (Transaction 
Alerts, Push Notifications), Payments (Utility Bill 
Payments, Topup/Recharge Cards, Load Wallet, NEA 
Payment), Information Services (Promotional Banners, 
Branches and ATM Location, Forex , Products & 
Services)

Self registration and self password reset options are 
also available for the ease of users.

This application supports both GPRS and SMS which 
is the added benefit to our customers.

NBL Smart Mobile Banking application which is 
required to be installed in mobile phones can be 
downloaded from google play store for android and 
APP store for IOS.

NBL Internet Banking

To accompany with the modern trends of digitisation 
and to provide bank customers with an intuitive and 
feature rich user interface for conducting banking 
activities such as transferring funds, viewing account 
information and making payments and requests from 
the comfort of their homes/ offices and at a time of their 
own convenience. Internet banking solution is a new 
delivery channel offering banking services in a cost-
effective manner. The Internet Banking service also 
facilitates the corporate module, which is a solution 
meant exclusively for businesses for independently 
managing their accounts.

The following features are available:

For Customers:
Information on account details, Balance and statement, 
Utility bill payment, Fund Transfer (Inter Bank, Within 
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Bank), Email Alert for registered customers.

For Corporate Users:
User Management for subsidiary users, Batch 
transaction post for subsidiary users from specified 
corporate account, institutional salary posting.

NBL QR Merchant
Nepal Bank Limited offers a contactless payment 
method where merchant accepts QR code payment 
from their customer. This is alternative way of doing the 
funds transfer which involves fewer infrastructures.

The customer scans the QR code located in the 
merchant location and makes a digital payment to the 
merchant.

NBL REMIT
NBL Remit is an online/internet-based Remittance 
Service for the purpose of facilitating to transfer the 
earnings of Nepalese and Nepalese Expatriates in 
foreign countries with the help of available NBL agents. 
Along with inward remittance from foreign countries, 
NBL-remit is powered by domestic money transfer 
facility through all of the bank's branches throughout 
the country with very minimal charge.

Online Account Opening
Online accounts can be opened by clicking on the link 
of Online Account opening  by visiting Nepal Bank 
website www.nepalbank.com.np

The user needs to Select the type of Bank Account, 
fill up Bank Account Opening Form  and upload the 
scanned copy of photographs and required documents 
and submit it.

Online Account Opening through Nagarik APP
In this process the user should be registered in 
nagarikapp. 

The user needs to login to https://nagarikonline.
nepalbank.com.np/ and select the bank account type 
to be opened .A QR code is displayed on the screen 
which needs to be scanned by the users mobile and 
continue .This will allow Nepal Bank to access your 
Voter ID details, Citizen Profile, Mobile Number Details, 
Citizenship details, Passport details.

Data is fetched from the server to NBL and fills the 
bank account opening form including photo and 

citizenship details. Certain details like professional 
details, anticipated annual transaction, Nominee 
details, required services like mobile banking, ebank, 
Dmat, Cheque book etc. needs to be filled up. Customer 
receives the Account no through SMS and email

NBL VISA DEBIT CARD
NBL VISA Debit Card allows its customers to access 
a vast network of ATMs located in various points 
in Kathmandu and other major cities within Nepal 
displaying the VISA logo on it. NBL VISA Domestic 
Debit Card is also accepted in all VISA accepting ATMs 
in Nepal and India Only. NBL VISA Debit Card allows the 
cardholder to withdraw cash, inquire account balances 
and to pay for purchases through POS transactions.

NBL ATM outlets support cards from the banks 
associated with Visa and Master Cards.Cash 
withdrawal , Balance Inquiry , POS (Point of Sale) 
transaction (most of the shopping malls in major cities 
of Nepal) can be done through NBL Debit card.

NBL VISA CREDIT CARD
Globally, the banking sector has undergone rapid 
transformation in the recent decades driven by forces 
of globalisation and advent of technology. To promote 
rapid economic growth and development with stability 
through the process of globalisation, liberalisation 
and privatisation in the financial system, the baking 
sector started various innovative products and faster 
payment mechanisms through credit card. Credit card 
as plastic card is evolved as an alternative of cash in 
order to minimise the difficulties and risks in carrying 
hard currency and traveler’s cheques. Gradually, trend 
of carrying plastic cards instead of hard currency or 
traveler's cheques is in increasing trend in Nepal too. 
It allows its holder to buy goods and services based 
on holder’s promise to pay for them later. Credit Card 
issuing Bank assesses credibility of the customer and 
sanctions a certain limit for him / her which the user 
can borrow money to pay a merchant or for use as an 
advance. The cardholder can make payment through 
POS Machines or withdraw cash from Automated Teller 
Machines (ATMs) up to the limit assigned to him / her.

Credit card business stands on the principal of "buy 
now- pay later". It allows its holder to buy goods and 
services based on the holder’s promise to pay for them 
later. Normally, it is issued based on the credibility of 
the individual applicants. 
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NBL Travel Card 
These are the USD cards issued by Nepal Bank 
Limited, Card Centre to customers that are operational 
internationally to the ATM/ POS Terminals of banks 
and financial institutions associated with VISA and 
NPN network. Customers having NPR/USD current 
or saving account are eligible for NBL Travel Card. 
Customers  can apply for NBL Travel Card along with 
Confirmed VISA, Confirmed Ticket, and Valid Passport 
and other requirements as per Nepal Rastra Bank.

POS service
A point of sale (POS) is a place where a customer 
executes the payment for goods or services. A POS 
transaction may occur in person or online, with receipts 
generated either in print or electronically. A POS system 
allows a business to accept payments from customers 
and keep track of sales.POS terminal is a machine 
installed at a business which enables the merchants to 
accept payments through cards (Debit, Credit).

Safety tips to customers

Auto-lock and password protect your phone.   Set 
your phone to require an access password and set 
your screen to auto lock within minutes to help protect 
your information. Touch ID can also be activated on 
most devices for security.

Set strong Passwords.   Don’t reuse passwords 
that can be easily guessed from information on your 
phone. Try to use numbers, symbols, and change your 
password frequently.

Notify your financial institution.  Tell your bank if you 
have changed phone numbers, lost your mobile device 
or suspect fraud on your mobile device. 

Log out of sites.  Completely log out of mobile banking 
sites or other sites that include password access.

Turn Wi-Fi off when not in use.  Disconnect from Wi-
Fi when possible. Others do not have access to your 
phone and information. Also, avoid Wi-Fi that does 
not ask for a password when accessing sensitive 
information. Public Wi-FI is NOT secure.

Keep your operating system and apps updated.  
There are periodic updates to apps and phone 
systems. These updates add features as well as 
security enhancements.

Avoid storing sensitive information on your phone.   Do 

not save your passwords, account numbers, social 
security numbers, or other sensitive information on 
your mobile device.

Be careful when clicking.  Be cautious when clicking 
on links within emails, SMS, or social networking sites 
that ask for your personal information. When in doubt- 
Don't Click!

Use caution when downloading apps.   Apps can 
contain viruses or malware. Be aware of apps asking 
for unnecessary “permissions”.

Be aware of your surroundings.   Be careful when 
typing in your password or access code for observant 
thieves or “on-lookers”.

Change your password regularly. For the first 
time you login to your internet banking account, you 
will need to use the password provided by the bank. 
However, you need to change this password in order 
to keep your account safe. In addition, keep changing 
your password at regular intervals. More importantly, 
keep the password confidential at all times.

Do not use public computers to login. Avoid logging 
in to your bank account at common computers in 
cyber cafes or libraries. These are crowded places, 
and there are more chances of your password being 
traced or seen by others. Also, never allow the browser 
to remember your ID and password.

Do not share your details with anyone. Your bank will 
never ask for your confidential information via phone or 
email. So whether you get an apparent phone call from 
the bank or an email requesting your details, do not 
give out your login information. Use your login ID and 
password only on the official login page of the bank, 
which should be a secure website. Look for 'https://' in 
the URL when logging in; it means that the website is 
secure.

Keep checking your savings account regularly. 
Check your account after making any transaction online. 
Verify whether the right amount has been deducted 
from your account. If you see any discrepancies in the 
amount, inform the bank immediately.

Always use licensed anti-virus software. To 
protect your computer from new viruses, ensure that 
you always use licensed anti-virus software. Pirated 
versions of anti-virus software may be available for 
free, but they may fail to protect your computer from 
new viruses prevalent in the online world. In addition, 
you will get notifications for updates in the software 
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periodically. Make sure that you keep your anti-virus 
updated, so that your confidential information is always 
protected.

Disconnect the internet connection when not in use. 
Most broadband users do not disconnect the internet 
connection on their computers/mobile when they 
are not using it. Malicious hackers can access your 
computer/mobile via an internet connection and steal 
your confidential banking information. To keep your 
data protected, ensure that you disconnect from the 
internet when you do not require it.

Type your internet banking URL. It is a safer to type 
your bank URL in the address bar of the browser than 
clicking on links given in an email. There are instances 
of fraudsters sending emails with fraudulent websites 
links that are designed exactly like the bank’s original 
website. Once you enter your login details on such a 
website, they may be used to access your account and 
steal your money. While logging on, check for 'https://' 
in the URL and ensure that it is your bank’s authentic 
website.

CARD AND ATM

Keep your Debit Card Secure. Keep your PIN secret. 
.Do not give any info about your debit card .Report your 
lost or stolen card ASAP.

ATM RECEIPTS. Do your best not to leave the receipts 
at the ATM. Compare your ATM receipts against your 
monthly statements.

Be aware . Observe your surroundings before starting 
any ATM transaction

ATM safety. Minimise the time spent at the ATM by 
having your debit card ready 

Be active. If anything looks suspicious , do not use 
the ATM

Skimming. Skimming access when somebody 
attaches a fake device over a real card reader .It has 
electronic recorders that captures your debit card 
information.

Cover the keyboard with your hand when entering your 
PIN. This will prevent hidden camera from recording 
your PIN.
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Does a Leader Have to Be 
Paranoid to Be Successful?

What is success?

Is it wealth? Is it happiness? Is it 
fame?

The late Zig Ziglar was one of the most respected 
modern day experts on success, motivation, and 
leading a balanced life. In his book Born to Win!, he 
argues that success cannot be defined in one sentence, 
but instead it is comprised of many things. One could 
argue that the definition depends on the individual and 
that one size does not fit all.

The common definition of success is the fact of 
getting or achieving wealth, respect, or fame. In the 
management and leadership, it may be the correct 
or desired result of an attempt or favorable or desired 
outcome. In general sense it is the accomplishment of 
an aim or purpose.

In this article   I will share the characteristics of a 
paranoid leader. Did you know that fear and insecurity 
are the core issues for a paranoid leader. Driven by 
strong feelings of insecurity and a lack of confidence, 
these leaders are afraid of anything or anyone, whether 
real of “imagined”, that they perceive to be undermining 
their leadership. They are hypersensitive to how people 
act and react. They fear “potential” rebellions and that 
“someone” will try to overthrow their authority and take 
their place. They are highly suspicious, hostile and 
guarded in their relationships whether with colleagues 
and/or family members.

Because they are deeply insecure in their own abilities, 
paranoid leaders are pathologically jealous of other 
gifted people” , so they lead by dominating others rather 
than empowering. They easily create rigid structures 
and processes to “control” their organisations and/or 
churches and limit the autonomy of participants and 

emerging leaders.

Paranoid church leaders have a tendency to see the 
church board as their adversary rather than an asset 
consisting of gifted leaders that should be assisting 
in leading the congregation. It’s true that many of us 
have either heard of stories or experienced abusive 
behaviour by some church boards or board members, 
but these are in general, exceptions.

The symptoms of paranoid church leaders are pastors 
who refuse to let others preach, teach or lead by fear 
that “they will be better than him/her”. They have a 
great difficulty in developing and maintaining close 
relationships because these require authenticity and 
a measure of self-disclosure. Their fear is that others 
will use personal information to undermine their 
authority and leadership so they don’t take the risk 
in relationships and usually keep a distance between 
themselves and others.

Paranoid leader are suspicious, touchy, humorless, 
quick to take offense and slow to forgive, self-righteous, 
argumentative, often litigious.  Paradoxically the same 
set of traits have  Authoritarian  leader, so you need 
to distinguish between two.    One key difference is 
consistent tendency to interpret the actions of other 
people as deliberately threatening or demeaning and 
continual mistrust.   You need to understand that this 
type of leading psychopath seldom exists in "refined" 
state. This style of behaviors is typical for most toxic 
leader but most clearly evident in authoritarians and 
micromanagers. The paranoid person creates a reality 
from his fears, because he feels the fears are present 
is surrounding world.

People with paranoid personality disorder (PPD) have 
long-term unwarranted suspicions that other people 
are hostile, threatening or demeaning. These beliefs 
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are steadfastly maintained in the absence of any real 
supporting evidence. The disorder name comes from 
the Greek word for "madness".

Do you know a paranoid leader? Here are a few 
additional statements that may provide additional 
insight.

n	 They are constantly on guard, searching for 
hidden motives and "hostile to them" undermining 
their authority meetings.    Paranoid personalities 
find causal connections everywhere;  nothing for 
them is accidental or coincidental. They think that 
others are taking special notice of them and derive 
confirmation for their fears from quite innocuous 
behavior and irrelevant events.

n	 They are hypersensitive to critique and may take 
offense where none is intended.

n	 They appear cold and, in fact, often avoid becoming 
intimate with others. They seldom show tenderness 
and may avoid intimacy; often they seem tense and 
brusque.

n	 They pride themselves on their rationality and 
objectivity when in reality there is none.

n	 They rarely come forward to seek help from 
subordinates.    They often make decisions for 
subordinates without consulting them.

n	 Fear of exposure of paranoid manager is 
blended into a pattern of pervasive distrust and 
suspiciousness of others such that their motives 
are interpreted as malevolent. An inability to 
trust, doubts about others' loyalty, distortion and 
fabrication, misinterpretation, and bearing grudges 
unnecessarily are hallmarks of the disorder.

n	 Pathological and instinctive aggressive counter-
attack, the need to control others is also a 
prominent feature. They like to collect evidence of 
subordinates.

Again all those traits are also present in authoritarians. 
At the same time paranoid leader are often behave like 
obsessive micromanagers (control freaks) which is less 
typical for authoritarians. Control freaks tend to have a 
psychological need to be in charge of things and people 
- even circumstances that cannot be controlled. The 
need for control, in extreme cases, stem from deeper 
psychological issues such as obsessive–compulsive 
disorder (OCD), anxiety disorders or personality 

disorders. Control freaks are often perfectionists. They 
may manipulate or pressure others to change so as 
to avoid having to change themselves, Control freaks 
sometimes have similarities to codependents, in the 
sense that the latters' fear of abandonment leads to 
attempts to control those they are dependent on.

But success on the leadership position may 
require following three things in common 
instead of authoritarian and control psychology: 
Resilience, Personal motivation and Superb 
relationship building skills. One need to have 
power  or  ability  to  return  to  the  original  form, 
position, etc., after being bent, compressed, or stretched; 
elasticity, the state or condition of being motivated or 
having a strong reason to act or accomplish something 
and understand that they need support from those 
around them. A great lesson to learn early in life is 
that, to win the war, you often have to lose a battle or 
two and quite frankly, you are not always right. Good 
managers understand that they need to take people 
with them on their journey to success and cannot do 
it alone.

Reference:

https://aimsinternational.com/en/2018/04/leadership-
3-keys-leadership-success/

https://en.wikipedia.org/wiki/Control_freak

https://www.merriam-webster.com/dictionary/success
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1. Introduction

Two researchers, Peter Salavoy and John Mayer in their 
article “Emotional Intelligence” in the journal Imagination, 
Cognition, and Personality in 1990 created the term 
emotional intelligence. Latter, Daniel Goleman, author of 
the 1995 book, “Emotional Intelligence,” explained in his 
popular Harvard Business Review article, “What Makes 
a Leader?”: According to him “It’s not only that IQ and 
technical skills but EQ as ‘threshold capabilities’”; that 
is, they are the entry-level requirements for executive 
positions.” A leader with high emotional intelligence is 
likely to be more effective in their duties: communication, 
problem-solving, and management because they have 
the primary skills required to handle their job and also 
a deeper understanding of themselves, their team, and 
how their words and actions impact success. 

Two of the pioneers of the concept of Emotional 
Intelligence defined it as “the ability to monitor one’s 
own and others’ emotions, to discriminate among 
them, and to use the information to guide one’s thinking 
and actions” (Salovey and Mayer, 1990). Goleman 
(2001) defined Emotional intelligence as the ability 
through which a person could screen his emotions, 
other persons’ emotions, differentiate between various 
emotions and label them and consequently he might 
use this emotional information to guide his thinking and 
behavior. In the similar context, Mayer, Roberts, and 
Barsade (2008) defined emotional intelligence as a 
skill which could help a person to accurately perceive, 
understand, manage and use emotions in facilitating 
appropriate thoughts and behaviors.

An emotionally intelligent person is able to differentiate 
between different emotions and devises an accurate 
and effective plan of action to respond in different 
situations and scenarios (Goleman, 1998). He further 
argues that an emotionally intelligent person could be 
an effective handler of others’ emotions by manipulating 
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situations, body language, and conversations to 
manage and regulate others’ emotions in a direction, 
favorable to the situation or goals of the parties.

There are three major models which include Ability 
Model, Trait Model, and Mixed Model. In the ability 
model, emotional intelligence is considered as an 
individual’s ability to process emotional information and 
use it to navigate the social environment (Mayer et al., 
2004). This model considers emotional intelligence as 
an ability that can be initiated, developed and enhanced. 
The model concludes that an emotionally intelligent 
person utilises this ability to calm one’s own emotions 
down in every type of difficult situation in a beneficial 
way. The Trait Model considers emotional intelligence 
as a personality trait encompassing through behavioral 
dispositions (Petrides & Furnham, 2001). The Mixed 
Model considers emotional intelligence as ability 
and a trait as well and The model defines emotional 
intelligence as an array of skills and characteristics 
(Goleman, 1998). 

2. 	Emotional Intelligence and work 
performance

Emotional intelligence in the workplace is the ability 
of professionals, especially leaders and managers, 
to recognise their emotions and those of others, 
discern between different feelings, and adjust their 
emotions and reactions to achieve their goals. The 
emotional intelligence gain importance increasingly in 
a lot of areas about work life such as in planning and 
administration of human resources, in management 
domain, in customer relations and services. Emotional 
intelligence that encourage new business executions 
reduces conflicts that inside of organisation and 
provides working in a harmony with each other 
of workers. Emotional intelligence also improves 
organisational culture, support learning and ability 
decision making of workers in an organisation.
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Employees who have high level Intelligence Quotient 
(IQ) is not enough for today’s corporation. Workers also 
must have Emotional Intelligence (EQ) a certain extent 
to achieve success. In the corporate that employees who 
have high EQ, it seems that relations and connection 
can become much more effective, rise performance 
by creating team spirt, create work place more happy 
and peaceful. The challenging global environment in 
present times necessitates association of emotional 
intelligence with performance of employees. Emotional 
intelligence is considered as a crucial factor for 
performance and growth of organisations as they are 
dependent on employees for achievement of goals. 
Emotional Intelligence assumes an important role for 
helping the employees to cope with this vibrant change 
and achieve goals. 

3.	 Emotional Intelligence for Effective 
Leadership

Emotional intelligence can guide effective individuals to 
deal with various problems and issues in an organisation 
even when they have issues in themselves or from 
others working in the same organisation. Researchers 
and behavioral scientists have suggested that emotional 
intelligence affects how leaders communicate with 
their teams and how their team members interact with 
them and each other.  Emotionally intelligent leaders 
and managers know how to manage their emotions 
and behavior at work, creating safe environments for 
exchanging ideas and feedback, productive teamwork 
and performance, high morale, employee engagement, 
and job satisfaction. They manage workplace stress 
and conflict carefully and teach their team members to 
do the same.

A lack of emotional intelligence do negatively impact 
communication in the workplace through several 
mechanisms: Less understanding of one’s own 
emotions; Less understanding of the emotions of others; 
Less effective communication of ideas and emotions 
to others; Inappropriate communication-related 
behavior, such as outbursts of emotion, oversharing 
or failing to communicate important information. EI 
people tend to be socially poised, outgoing, cheerful, 
committed to people or causes, responsible, ethical, 
sympathetic, caring in relationships, and comfortable 
with themselves and others. 

4. Five key components of emotional 
intelligence for excellent leadership 
and Work performance

  Goleman’s book highlights five key components 
of emotional intelligence, which outline useful 
emotional intelligence skills that can improve 
leadership effectiveness and employees performance 
at work.  Every leader or manager and employees 
interested in improving their emotional intelligence in 
the workplace must prioritise these five skills below;

A. 	 Self-awareness
To become self-aware, we must be capable of 
monitoring our own emotions, recognizing different 
emotional reactions, and then correctly identifying 
each particular emotion. Self-aware individuals 
also recognise the relationships between the things 
they feel and how they behave. As a manager, we 
perform better when we are continuously honest and 
aware of our strengths and weaknesses. Without 
the ability to reflect and view ourself objectively, we 
may lean towards blaming others or failing to see 
how our actions contribute to particular outcomes. 
The ability to recognise and understand our own 
emotions, is a critical part of emotional intelligence. 
Beyond just recognising our emotions, however, is 
being aware of the effect of our actions, moods, 
and emotions on other people. 

Self-awareness helps we recognise and understand 
our moods and emotions, as well as their effect on 
others.  Self-awareness is about understanding 
ourself: knowing our weaknesses, strengths, 
drivers, values, and our impact on other people – 
forces for good intuition, essentially.   In practice, 
this would look like self-confidence and a thirst 
for constructive criticism. If we are a manager, we 
might know that tight deadlines bring out the worst 
in ourself. A self-aware and emotionally intelligent 
manager would plan their time properly and get the 
work done well in advance of any deadlines.

An employee with self-awareness has an articulate 
understanding of their own strengths, weaknesses, 
drivers, values, and their impact on others in the 
workplace. Their intuition is sharp, and they have a 
good sense of how they fit into any given project or 
role. They appreciate receiving constructive criticism, 
and are highly motivated to improve their own 
performance, and to be a positive influence on the 
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rest of the workforce. Self-awareness is the ability of 
a teacher to understand emotions, emotional impact 
on others, and choosing priorities when making 
decisions. Following points are important. 

B. 	 Self-regulation
Self-regulation is all about expressing our 
emotions  appropriately. Those who are skilled 
in self-regulation tend to be flexible and adapt 
well to change. They are also good at managing 
conflict and diffusing tense or difficult situations. 
Self -Management enables us to feel negative 
emotions and prevent them from having a 
disruptive impact. The ability to regulate and 
manage our emotions, which is not to say we are 
putting emotions on lockdown and hiding our true 
feelings. It simply means waiting for the right time 
and place to express them. An employee with good 
self-management skills will never let frustration or 
anger get in the way of them doing their best work. 
Additionally, they will feel comfortable bringing 
problems within the workplace to management’s 
attention, and speak up for themself and others in 
an appropriate and professional tone. 

C.	 Empathy
Empathy helps leaders and managers understand 
their team members and other partners. Having 
empathy simply means to understand and share 
others’ feelings and be able to put ourself in their 
shoes. Being empathetic – or having the ability to 
understand how others are feeling – is absolutely 
crucial to emotional intelligence. But it involves more 
than just being able to recognise the emotional 
states of others. It also involves our responses 
to people based on this information. Empathy is 
understanding other people’s emotional makeup. 
It’s considering others’ feelings, especially when 
making decisions. Empathy is to put oneself in 
others’ shoes that allow a person to identify others’ 
emotions and certain situations. Empathy allows 
someone to understand others’ view. See things 
from the other person’s point of view. 

D. 	 Social Skills
Being able to interact well with others is another 
important aspect of emotional intelligence. True 
emotional understanding involves more than just 
consideration of our own emotions and those 
of others. We also need to be able to put this 
information to work in our daily interactions and 

communications. In professional settings, managers 
benefit by being able to build relationships and 
connections with employees. Workers benefit from 
being able to develop a strong rapport with leaders 
and co-workers. Important social skills include 
active listening, verbal communication skills, 
nonverbal communication skills, leadership, and 
persuasiveness. Social Awareness is what makes 
us great team players. 

An employee with acute social awareness can 
tell when others are uncomfortable, disengaged, 
or aren’t saying something they want to say. They 
put the wellbeing of the group before their own 
success, and will make space for group thought by 
facilitating a truly collaborative environment. Social 
skills help we deal with challenging situations and 
improve interpersonal relationships, collaboration, 
and team performance. They also help to resolve 
conflicts, build and maintain company culture, and 
develop project plans. An employee with social skills 
could obtain satisfaction in social relationships and 
succeed in work.

E. 	 Motivation 
Motivation (Intrinsic) plays a key role in emotional 
intelligence. People who are emotionally intelligent 
are motivated by things beyond external rewards 
like fame, money, recognition. Instead, they have 
a passion to fulfill their own inner needs and goals. 
They seek internal rewards, experience flow from 
being totally in tune with an activity and pursue peak 
experiences. Leaders with emotional intelligence 
understand their internal motivations and how they 
correlate with those of their team members and the 
organisation. Intrinsic motivation, more than just 
emotional intelligence, is a competitive advantage 
in almost any business context. 

5. 	Importance of emotionally 
intelligent people at work place

Organisations consider emotional intelligence as an 
important skill due to its significant impact on various 
aspects of the business community, especially employee 
development, employee performance, and productivity 
(Goleman et al., 2013). Goleman (2001) recommended 
managers to enhance emotional intelligence in 
employees for getting a higher level of performance at 
the workplace. In the similar context, recent studies found 
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emotional intelligence as a significant skill boosting job 
performance (Rexhepi Berisha, 2017). 

Managers who are aware of their own emotions as well 
as those of others are better able to challenge, motivate 
and inspire teams into productive work than the more 
traditional manager who has tried to divorce emotion 
from the workplace. Emotional intelligence additionally 
plays a central part when it comes to solving problems 
and achieving success on the job. People with high 
EQ are better able to experience frustration during a 
difficult project and power through anyway. It is proved 
that emotional intelligence contributes positively in 
overall organisational performance and business 
success (Bagshaw, 2000).

There is a clear connection between EI and 
management with increased emotional intelligence, 
which has the means to manage stress as well as to 
recognise and respond to stress in others. Emotional 
intelligence encourages personal ingenuity and 
thereby contributes to workplace productivity. The 
function of emotional intelligence in an organisation is 
therefore of paramount importance during the working 
process (Ganji, 2011). EI enables a person to create 
meaningful links that manifest themselves as sensitivity 
and empathy. Therefore, in adverse times a person 
who is emotionally smart is resilient and prosperous. 

6. 	Ways of Enhancing Emotional 
Intelligence For Leadership 
Excellency And Better Work 
Performance

A.	 Practice Assertive communication : assertive 
communication goes a long way toward earning 
respect without coming across as too aggressive 
or too passive. To enhance emotional intelligent, 
leaders and employees communicate with positive 
and respecting tone even in adverse situation in 
workplace. 

B.	 Make Prudential Reacting: Emotionally intelligent 
people know that emotions can be powerful, but 
also temporary. When a highly charged emotional 
event happens, such as becoming angry with a co-
worker, the emotionally intelligent response would 
be to take some time before responding. This 
allows everyone to calm their emotions and think 
more rationally about all the factors surrounding 
the argument. 

C.	 Enhance Self-Awareness : Emotionally intelligent 
people are not only good at thinking about how 
other people might feel but they are also adept 
at understanding their own feelings. Emotional 
intelligence begins with what is called self- and 
social awareness, the ability to recognise emotions 
(and their impact) in both yourself and others. That 
awareness begins with reflection. 

D.	 Develop Empathy for Others : A large part of 
emotional intelligence is being able to think about 
and empathise with how other people are feeling. 
This often involves considering how you would 
respond if you were in the same situation. 

E.	 Practice Active Listening : In conversations, 
emotionally intelligent people listen for clarity 
instead of just waiting for their turn to speak. They 
make sure they understand what is being said 
before responding. 

F.	 Assess Reflection/Review : The ability to reason 
with emotions is an important part of emotional 
intelligence. Consider how your own emotions 
influence your decisions and behaviors. When 
you are thinking about how other people respond, 
assess the role that their emotions play. 

G.	 Make a pause: The pause is as simple as taking a 
moment to stop and think before you speak or act. 
Pausing helps you refrain from making a permanent 
decision based on a temporary emotion.

H.	 Strive to control thoughts: You don’t have much 
control over the emotion you experience in a given 
moment. But you can control your reaction to those 
emotions--by focusing on your thoughts. By striving 
to control your thoughts, you resist becoming a 
slave to your emotions, allowing yourself to live in a 
way that’s in harmony with your goals and values.

I.	 Positivity in criticism: Nobody enjoys negative 
feedback. But you know that criticism is a chance 
to learn, even if it’s not delivered in the best way. 

J.	 Enhancing  authenticity: Authenticity doesn’t 
mean sharing everything about yourself, to 
everyone, all of the time. It does mean saying what 
you mean, meaning what you say, and sticking to 
your values and principles above all else. 

K.	 Praise others: All humans crave acknowledgement 
and appreciation. When you commend others, you 
satisfy that craving and build trust in the process. 
This all begins when you focus on the good in 
others. Then, by sharing specifically what you 
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appreciate, you inspire them to be the best version 
of themselves.

L.	 Give helpful feedback: Negative feedback 
has great potential to hurt the feelings of others. 
Realizing this, you reframe criticism as constructive 
feedback, so the recipient sees it as helpful instead 
of harmful:

M.	  Apologise: It takes strength and courage to be 
able to say you’re sorry. But doing so demonstrates 
humility, a quality that will naturally draw others to 
you. Emotional intelligence helps you realise that 
apologising doesn’t always mean you’re wrong. 
It does mean valuing your relationship more than 
your ego.

N.	 Forgive and forget: Hanging on to resentment 
is like leaving a knife inside a wound. While the 
offending party moves on with their life, you never 
give yourself the chance to heal. When you forgive 
and forget, you prevent others from holding your 
emotions hostage--allowing you to move forward.

O.	  Keep commitments: It’s common nowadays for 
people to break an agreement or commitment 
when they feel like it. But when you make a habit 
of keeping your word--in things big and small--
you develop a strong reputation for reliability and 
trustworthiness.

P.	 Help others: One of the greatest ways to positively 
impact the emotions of others is to help them. 
Actions build trust and inspire others to follow your 
lead when it counts.

Q.	  Protect from emotional sabotage: you continue 
to  sharpen your own emotional intelligence--to 
protect yourself when they do negative effects.

R.	 Build Great Workplace Culture. Emotions are 
contagious. Improve relationship quality and build 
a culture of accountability.

S.	 Maintain Exceptional Leadership. People 
leave managers, not jobs. Research shows that 
Exceptional leaders, the leaders that can truly 
bring out the best in their people, rank highly in 
Emotional Intelligence. It is the primary reason that 
they are exceptional.

T.	 Increase Conflict Management Skills: EI is 
also essential to conflict management in the 
workplace, which involves having the ability to 
help others through tense situations, tactfully 
bringing disagreements into the open, and defining 
solutions that everyone can endorse. 

U.	 Practice ways to maintain a positive attitude: 
Don’t underestimate the power of your attitude. A 
negative attitude easily infects others if a person 
allows it to. Emotionally intelligent people have an 
awareness of the moods of those around them and 
guard their attitude accordingly. 

7. Conclusion

By understanding our emotions and how to control 
them, we’re better able to express how we feel and 
understand how others are feeling. This allows us to 
communicate more effectively and forge stronger 
relationships, both at work and in our personal life. 
Emotional intelligence enhances social intelligence 
that enables us to recognise friend from foe, measure 
another person’s interest in us, reduce stress, balance 
our nervous system through social communication, 
and feel loved and happy.

The main objective of all organisations is to achieve 
the most feasible results. In order to maintain high 
performance and improve competitiveness, companies 
have to focus on emotional intelligence as a important 
variable. It is found that EI plays a central role in 
increasing efficiency. Various studies indicate that 
someone with high emotional intelligence often enjoys 
a good job performance. Individuals who promote EI 
succeed in their careers because there is a connection 
and they are affected by each other.

The workplace is all about building and maintaining 
relationships and collaborating well with team 
members or with partners to generate results. 
Individuals possessing high emotional intelligence are 
inherently equipped to manage interpersonal relations 
effectively and create productive work environments. 
With their tact, sensitivity and authenticity, highly 
emotionally intelligent individuals are able to adapt their 
communication style to the person or group with which 
they are interacting. Their heightened self-awareness 
also enables better listening, and listening with the 
intent of understanding, rather than simply responding. 
Their adaptability promotes problem solving and 
innovation: Recognizing that change is inevitable.

 High EQ employees are highly adaptable to the people 
and circumstances around them making them flexible 
and open to change, to new ideas and to exploring 
innovative solutions. Apt at appropriately applying 
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emotion to manage and solve problems, they also tend 
to accept constructive feedback and criticism well, 
channeling it into a positive direction to continuously 
improve themselves, their work, and their teams. 
Emotionally intelligent individuals have a tendency of 
being more self-driven and self-disciplined, meaning 
they are proactive at taking initiatives and doing the 
work, or ensuring the work gets done. Often thought to 
be natural leaders, they are also very good at engaging 
with and motivating peers, inspiring them to do their 
best and improving team performance.

EI contributes to greater happiness and satisfaction 
in employees, higher emotional intelligence also 
contributes to better job performance. Managers and 
executives who accept that people have differing 
needs and offer ways to work smarter are displaying 
a good sense of emotional intelligence. Managers 
and executives who refuse to allow their employees 
flexibility and hold strictly to the way things have always 
been done (when there is no need to do so) are showing 
signs of low emotional intelligence. Therefore, Enough 
training programmes, workshop, discussion and 
interaction programmes should be regularly launched 
and organised for the leadership and employees of 
organisation for enhancing emotional intelligence.
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Employment of 
Appreciative Approach in 
Management

In the field of management, there have been 
developing various types of management theories over 
the years in order to get effectiveness and efficiency of 
organisation. However, at the time of innovation, these 
theories are very effective in application, but after 
sometime, they fail due to the change in environmental 
aspect of scenario. So we can say that, no any 
management theories have long term implication in 
current world perspective because of environmental 
change and innovation in the field of management. 
In the age of globalisation, all things are available but 
better management theories by which we can manage 
all those things effectively are unavailable. So that 
only best management is that technique by which we 
can achieve our goals, objectives, mission as well as 
vision. Thus, we must know about management and 
its all theories, practices concepts, techniques, tools, 
methods to do better management. 

We define management as holistic approach i.e. 
-Proper arrangement of Time, Efforts and Money 
effectively and efficiently in order to achieve the 
organisational  goals is called management. If we 
are manager or leader of any organisations ,we must 
manage only three things i.e. time, efforts & money. 
Beyond these ,there are no any more things to be 
managed in Organisation as manager or leader. For 
time management, we have to distribute our time into 
three parts to change our management patterns in 
Banking services, i.e. Urgent work, Important work & 
Entertainment work for effectiveness in management 
& another parts of management to be managed are 
Efforts . Efforts includes all qualities, requirements 
& environment  to have employees as demanded of 
Job descriptions as well as Organisational Structures. 
Money management means to manage money always 
in increasing ratio of investors & organisational wealth 
more than an investment.

As a manager ,we have to change our concepts, 
perceptions, attitudes, behaviors in present 
management system to manage any Organisations 
as Appreciative Inquiry Approach. We have to manage 
our Corporate Organisational culture & Structural 
Organisation change for effective application of Action 
plane of Organisation. We have to change our thinking 
as below mentioned table: 

Conventional Deficit-based Thinking 
Contrasted with AIA the Quest

Deficit-based thinking The Quest

Problems Possibilities

The glass is half empty ‘The glass is half full’

Problem-driven Vision-led

Money Meaning

Scarcity of resources Abundance of resources

Critical thinking Generative thinking

Resistance Energy

Incremental chances Unprecedented 

breakthroughs

Token promises Full-of meaning 

commitments

Using others Collaborating with others

Transactions Relations

Professionally directed Self-directed

Taught as Ed monitions Learned- by example

It shows, our thinking & perceptions play vital role in 
banking management as systematic way as science 
& it also describes management as science in 
present emerging paradigm of Appreciative Inquiry. In 
Management, AI concepts deals with emerging change 
as below mentioned table.
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Current and emerging paradigms of 
Appreciative Inquiry

Current scientific paradigm Emerging paradigm 

Newtonian mechanics 
reductionism and 
dichotomous thinking 

Quantum physics and new 
science, self - organizing 
systems; chaos theory; 
complexity theory 

We search for a model 
or method of objectively 
perceiving the world 

We accept the complexity 
and subjectivity of the 
world.

We engage in complex 
planning for a world we 
expect to be predictable

Planning is understood to 
be a process of constant 
re-evaluation 

We understand language 
as the descriptor of reality: I 
will believe it when I see it 

We understand language 
as the creator of reality; I 
will see it when I believe it’ 

We see information as 
power 

We see information as a 
primal creative force

We believe in reductionism, 
i.e. things can be best 
understood when they are 
broken into parts 

We seek to understand 
wholeness and the 
interconnectedness of all 
things. 

We engage in 
dichotomous thinking 

We search for harmony 
and the common treads of 
our dialogue. 

We believe that there is 
only one truth for which we 
must search.

We understand truth to be 
dependent on the context 
and the current reality.

We believe that influence 
occurs as a direct result 
of force exerted form one 
person to another, i.e. 
cause effect 

We understand that 
influence occurs as natural 
part of human interaction. 

We live in a linear and 
hierarchical world  

We live in a cereals 
world of relationship and 
cooperation 

Source: Watkins and Mohr (2001:8) 

As a manager or Leader, we have to make our 
Action plan to manage Organisation effectively & 
efficiently in order to achieve organisational goal. 
When, we are going to make our action plan in AI 
concepts, we must focus on organisation change 
as Paradigm 1&2 for managing all resources of 
organisation.

Two different processes for 
organisation change

Action research assumption:
Organisation is a problem to be 

solved

‘Felt need’ Identification of 
problems

Analysis of possible solutions

Action planning (Treatment)

Analysis of causes

Action research assumption:
Organisation is a mystery to be 

embraced

Appreciating and valuing the best 
‘what is’

Dialoguing ‘What should be’

Innovation ‘what will be’

Envisioning ‘what might be’

Paradigm 1 Paradigm 2

Source: Watkins and Mohr (2001:42)

We apply AI 4 D model to manage all available 
resources of organisation for effective 

management of Banking sectors as described in 
mentioned table

The GEM Initiative’s Four -D Models

Source: Watkins and Mohr (2001:43) 

The four D model is widely used, and it contains all of 
the five core generic processes as follow: 

I. Discovery 
Discovery ‘appreciative that, which gives.’ The core task 
of the discovery phase in this model is to appreciate the 
best of ‘what is’ by focusing on times of organisational 
excellence -when people have experienced the 
organisation as most alive and effective. In order to 
understand the unique factors that made the high 
points in an organisation possible, people deliberately 
let go of analysis of deficits and carefully inquiry into 
and learn from even the smallest examples of high 
performance, success, and satisfaction. They tell 
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stories about all aspects of their organisation: inspired 
leaderships; and partnerships; technologies that make 
work go more smoothly or facilitate better service; 
structures that support innovation and creativity, 
planning that encompasses new ideas and diverse 
people; opportunities to learn; and so on. 	  

II. Dream 
Dream ‘envisioning impact’. The dream phase involves 
challenging the status quo by envisioning a preferred 
future and describing that future in a ‘macro provocative 
proposition. The organisation’s stakeholders engage 
in possibility conservations about the organisation’s 
position, its potential, it’s calling and the unique 
contribution it can make to global well-being. For 
many, this is the first time they have been invited to 
think great thoughts and create great possibilities 
for their organisation. As the various stories of the 
organisation’s history are shared and illuminated a 
new historical narrative emerges, one that engages 
those involved in re-creating the organisation’s positive 
history, which, in turn, gives life to its positive future. 
Thus, the dream phase is both practical, in that it is 
grounded in the organisation’s history, and generative, 
in that seeks to expand the organisation’s potential. 

III. Design 
Design ‘co-constructing the future’. The design phase 
includes the creation of the social architecture of the 
organisation and the generation of micro provocative 
propositions that articulate the organisations that 
articulate the organisation’s dreams for each of the 
organisation reflects and is responsive to the shared 
vision of the future created in the dream phase and 
articulated in the macro provocative position. 

As stakeholder creates the organisation’s social 
architecture, they are defining the basic infrastructure. 
This step requires careful consideration and wide-
spread dialogue about what the structure and the 
processes of the organisation will be possibilities for 
the organisation are raised by the kinds of questions 
asked: what referred behavior of the leaders is they 
do their work? What is the organisations strategy and 
how formulated and carried out? What are all of the 
structural elements needed?

IV. Deliver/ Destiny 
Deliver is to sustaining the changes. The final phase 
creates ways to deliver on the new images of the 
future-both the overall visions of the dream phase and 

the more specific provocative proposing of the design 
phase. It is a time of continuous learning adjustment 
and improvisations. The momentum and potential; for 
innovations is extremely high by this stage of inquiry. 
Because of the shared positive image everyone is 
included in co-creating the future. 

Deliver phase is ongoing. In the best case, it is 
full of continuing dialogue, revisited and updated 
discussions and provocative proposing additional 
interviewing sessions, especially with new members of 
the organisations and a high level of innovations and 
continued learning about what it means to create and 
organisation that is socially constructed through poetic 
procession in a positive frame that makes full use of 
people and anticipatory images. 

We all managers & leaders are known about our own 
available  resources in the organisation  to be managed 
in our own management system for effectiveness 
of organisation is  the best theories of the world ,but 
we have to know all environmental factors ,which are 
directly or indirectly affected to take any  decisions & its 
implementations for betterment of organisation.
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The exchange rate between two countries (currencies) 
is the price at which the residence of those countries 
trade with each other. It is determined by the forces 
of demand and supply for foreign exchange. It can 
be equated with the determination of market price 
of goods by the demand-supply cycle. When there is 
more demand of foreign currency, the value of home 
currency becomes low and vice versa. Whereas, when 
demand equals to supply, the exchange rate is said to 
be at par.

Distinguishing exchange rates

Generally, exchange rates are distinguished between 
the nominal exchange rates and the real exchange rates. 

The nominal exchange rate is the relative price of 
the currency of two countries. It tells how much foreign 
currency can be exchanged for a unit of domestic 
currency. For Example, if the exchange rate between 
the US dollars (USD) and Australian Dollar (AUD) is 
1.30 AUD per USD, then we can exchange 1 USD for 
1.30 AUD. This means we need to pay 1.30 AUD to 
obtain 1 USD. Simplifying this, when we refer to “the 
exchange rates” between two countries, we mean the 
nominal exchange rate.

The real exchange rate is the relative price of the 
goods of two countries. i.e., the real exchange rate 
tells how much the goods and services in the domestic 
country can be exchanged for the goods and services 
in a foreign country. The real exchange rate is also 
called the terms of trade. For example, an American 
Laptop costs USD 1000.00 and a similar laptop made 
by Australia costs AUD 2600. The exchange rate 
applied is 1 USD= 1.30 AUD. Let’s compare the prices 
now, the cost of American Laptop in Australia is 1300 
AUD whereas the price of Australian Laptop is AUD 
2600. This indicates that we can buy two American 

Laptops in the price of one Australian laptop. 

In broader level, the real exchange rate between two 
countries is determined by the nominal exchange rate 
and the price level in two countries. If the real exchange 
rate is high, foreign goods are relatively cheap, and 
the domestic goods are relatively expensive and vice 
versa. 

Other classification of exchange rates 
(from Bank’s perspective)

Buying Rate: It refers to the exchange rate used by 
the bank to buy foreign currency from the customers. 

Selling Rate: It refers to the exchange rate used by the 
bank to sell foreign exchange to the customers.

Middle Rate: It refers to the midpoint between the 
buy and sell prices. This is also trade rate between the 
banks and is used in financial/economic analysis. 

Cash Rate/ready rate:   This rate is quoted for the 
settlement (debit/credit) on the same day (today itself) 
i.e. rate for Trade day + 0 working day.

Tom rate: The rate is quoted and transacted today for 
the settlement (debit/credit) tomorrow. i.e rate for Trade 
day + 1 working day.

Spot rate: The rate is quoted and transacted today for 
settlement (debit/ credit) on the second working day 
i.e. Trade Day + 2 working days.

Forward rate:  Forward rate is quoted and transacted 
today for settlement (debit/ credit) on any days after 
spot date (a date which falls after Trade date +2 days).

Exchange Rate Regime
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An exchange rate regime 

An exchange rate regime is how a country manages its 
currency in the foreign exchange market. An exchange 
rate regime is closely related to that country’s monetary 
policy. There are three basic types of exchange regimes: 
floating exchange, fixed exchange, and pegged float 
exchange. Merged currency is also a regime for some 
of the countries applying it. 

Floating exchange rate: It is a system where the value 
of currency in relation to others is allowed freely to 
fluctuate with market forces. A free-floating exchange 
rate increases foreign exchange volatility because in 
the developing economies like ours, earn revenue in the 
local currency but have to convert it to another currency 
to pay debts. The entire country’s financial sector’s 
stability gets disturbed in the exchange fluctuations. 
But, in an advanced economy floating exchange rates 
automatically adjust to trade imbalances and acts as a 
automatic stabiliser. 

Fixed exchange rate: It is a system where a 
country’s currency value is tied to or ‘pegged’ to the 
value of another single currency, to a basket of other 
currencies, or to another measure of value, such as 
gold. Currency Peg can also be further classified into 
soft peg and hard peg. A soft peg is the name for an 
exchange rate policy where the government usually 
allows the exchange rate to be set by the market, but 
in some cases, especially if the exchange rate seems 
to be moving rapidly in one direction, the central bank 
intervenes the market. With a hard peg exchange rate 
policy, the central bank sets a fixed and unchanging 
value for the exchange rate. A fixed exchange rate 
is usually used to stabilise the value of a currency 
against the currency it is pegged to. The developing 
economy opts for fixed exchange rates as it ensures to 
the investors and traders a smooth flow of international 
trade with the confidence that the existing rate will be 
maintained. 

Pegged float exchange rate: It is a currency system 
that fixes an exchange rate around a certain value, but 
still allows fluctuations, usually within certain values or 
percentage. This is also called managed float. A country 
can obtain the benefits of a free-floating system but 
still has the option to intervene and minimise the risks 
associated with a free-floating currency. If a currency’s 
value increases or decreases too rapidly, the central 
bank can intervene and minimise any harmful effects 

that might result from the radical fluctuation. This is the 
hybrid form of fixed and floating exchange rate. 

Merged Currency: Merged currency is a common 
currency used between one or more countries of the 
world. This is the final approach to exchange rate 
policy. Here, a country chooses a common currency 
shared with one or more countries. For example, in 
Euro-zone, the value of the euro is the same in all the 
member states of the European Union. The advantage 
of a merged currency is that it eliminates the exchange 
risk. However, the merged currency has problems too. 
Following a merged currency means the nation has 
given up on the domestic monetary policy, and instead 
has put its exchange rate policies in other hands.

A government consider its economic standing, trade 
balance, and how it wants to use its policy tools 
when choosing an exchange rate regime and applies 
accordingly.

Factors affecting the exchange rates

Currency is highly uncertain and unpredictable 
instrument. There are various factors affecting 
movement of currency. Currency futures (exchange-
traded futures contract that specify the price in one 
currency at which another currency can be bought or 
sold at a future date) are widely traded as an investment 
option in international forex market. Since currency (in 
a way) can also be traded, there are ample of factors 
influencing the currency rates. Let’s discuss some of 
the factors that affects the exchange rates. 

Stage of Economic Development: The developing 
countries, may prefer a fixed or managed exchange 
rate to a floating exchange rate. This is because 
sudden depreciation in their currency value poses a 
significant threat to the stability of their economies. 
Whereas, a developed country may opt for free 
floating exchange rate regime. Euro zone countries 
has applied merged currency. Despite this, the role 
of exchange rate policies in economic development is 
still largely debated. Whatever the stage of economic 
development the country be, it always tries to maintain 
a stable exchange rate and ensure growth with stability.

Balance of Payments: The relationship 
between balance of payments and exchange rates 
under a floating-rate exchange system is driven by the 
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supply and demand for the country’s currency and all 
transactions taking place with other countries. When 
a trade deficit occurs in an economy with a floating 
exchange rate, there will be increased demand for 
the foreign (rather than domestic) currency which will 
increase the price of the foreign currency in terms of 
the domestic currency. That in turn makes the price of 
foreign goods less attractive to the domestic market 
and decreases the trade deficit. Under fixed exchange 
rates, this automatic re-balancing does not occur.

Inflation Rates: Change in inflation rates affect 
international trade activity, which influences the  
demand and supply of currencies, which influences 
exchange rates. If inflation increases in country A and 
remains same in country B, then demand in the country 
A for goods of country B will increase and increases 
the demand for currency B. Hence, due to change in 
supply- demand forces, exchange rate automatically 
changes. 

Interest Rates: Investment in foreign currency 
securities is affected by the change in the relative 
interest rates, which affects the demand and supply of 
any currency and influences the exchange rates. From 
the other perspective, if rate of interest in a country 
increases relatively to other countries, it will become 
attractive to invest money. So, investors get a higher 
return from investment. Therefore, demand for that 
currency will rise which has an ultimate effect in the 
exchange rate for that currency. 

Monetary and Fiscal Policy: The expansionary 
monetary and fiscal policies expand the economy 
by increasing our income which leads to increase 
our purchasing capacity with increase in demand for 
import goods. This lowers the exchange rate. On the 
contrary the contractionary monetary and fiscal policy 
hikes the exchange rate. The government regulates 
the exchange rates through buying and selling of its 
reserves, adjusting its interest rates, and altering 
its fiscal policies. Because the government must 
commit its monetary and fiscal tools to maintain rate 
of exchange otherwise, it cannot use these tools to 
address other macroeconomics conditions such as 
price level, employment, and recessions resulting from 
the business cycle.

Government control: Government influence exchange 
rate in one’s country by regulating movements of 
international goods through the purchase and sale 

of goods at which further influences in the demand 
and supply of foreign currency. On the other hand, 
government also controls the exchange rate by 
taking the following measures because it may tend to 
undervalue or overvalue its currency or may decide to 
avoid fluctuations. 

n	 Intervention in the exchange market. This is done 
through intervention in exchange rate regime.

n Restriction in transaction of particular currency or 
can prevent the existing demand for and supply of 
the certain country’s currency from reaching the 
exchange market. 

Political Stability: Foreign investors always seek to find 
politically stable countries. The more stable the country’s 
political condition, the more the country is attractive in 
the eyes of foreign investors and vice versa. A politically 
stable country is always more appealing to foreigners 
and the demand of the currency of that country is more 
to the foreigners. As a result, the exchange rate of 
the country will appreciate against foreign currencies 
and the country’s currency will be strengthened. 
 
Terms of Trade: Terms of trade are also an important 
factor affecting the exchange rate of any country. If a 
country’s export is more than the import, it can be said 
that trade is favorable. But, if the opposite occurs, then 
it is not in favorable condition. When increasing export 
conditions, the country’s goods have much demand 
outside the country, which shows increased demand 
in currency. As a result, currency of that country 
appreciates and vice versa. 

Manipulation of exchange rates 

It can be an advantage in international trade if the 
country controls the market for its currency to keep its 
value low which is done by the central bank engaging 
in open market operations in the forex market. 

Overvaluation and Undervaluation of currency: 
Undervaluation of currency is to fix the one’s domestic 
currency at a rate lower than it would be in a free 
exchange market. This is done to encourage exports 
and discourage imports. The undervaluation of 
domestic currency increases the economic activity in 
the country. For example, China devalued its currency 
Chinese Yuan (CNY) against USD in 2015 to boost its 
exports.
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Overvaluation of currency is to fix or value domestic 
currency at a higher level than it would be in a free 
exchange market. If a country has to meet large 
debts expressed in foreign currency, then the country 
may overvalue its currency. It depends upon the 
circumstances and interest of the country. 

Exchange Rate Risk and its 
management 

According to Investopedia, exchange rate risk, or 
foreign exchange (forex) risk, is an unavoidable risk 
of foreign investment, caused by fluctuations in the 
investor’s local currency compared to the foreign-
investment currency. The exchange rate risk cannot be 
completely avoided but can be mitigated considerably 
through different hedging tools and techniques like 
options, swaps, futures and forwards etc. 

Banks / corporate houses mitigate the exchange rate 
risk by considering the following practices also.

n Identification of the types of exchange rate risk that it 
is exposed to and measurement of the associated 
risk exposure like transaction risk, translation risk 
and economic risks, along with specific reference 
to the currencies that are related to each type of 
currency risk.

n Development of an exchange rate risk management 
strategy.

n Creation of a centralised entity in the company’s 
treasury to deal with the practical aspects of the 
execution of exchange rate hedging.

n 	Development of a set of controls to monitor 
company’s exchange rate risk and ensure 
appropriate position taking. 

Exchanges rates in Nepal

Licensed institutions (A Class commercial banks and B 
Class national level development banks) are free to set 
their exchange rates observing the foreign currency 
market movements, except for Indian Currency (INR). 
Nepal has been following a pegged exchange rate 
system with Indian rupee (INR) with periodic exchange 
rate corrections through revaluation or devaluation in 
the past. 

Nepal has adopted different kind of exchange rate 
system for convertible currencies. Exchange rate of 
NPR with other convertible currencies has been market-
determined in line with the exchange rate of INR with 
convertible currencies. At present the Nepalese rupee 
(NPR) is pegged with INR at NPR 160 for INR 100. 

Observing the data presented in Monetary policy 
2021/22, In Fiscal year 2020/21, India alone shares 
64.1% of total trade of Nepal and 63.1% of our total 
import of 15,398.37 billion while our total export is 
1,411.24 billion. The figures of trade transaction with 
India mentioned here are just the continuation of 
trend from the past. Our economy should expand in 
abundance to shrunken the stack of this trade deficit. 
Being a landlocked country and a buffer state between 
the two emerging giants, we do not have easy access 
to the third countries as well. Therefore, for the sake 
of price stability and in order to minimise exchange 
fluctuations, adoption of the pegged exchange rate 
regime with India Currency INR seems benefitable 
for us. However, pegging the exchange rate for a long 
time at the same rate can erode the competitiveness of 
Nepalese economy. 

Conclusion 

The exchange rate is an important economic 
variable. Movements in the exchange rate influence 
the decisions of individuals, businesses and the 
government. Collectively, this affects economic activity, 
inflation and the balance of payments. Therefore, 
any country always adopts the exchange rate regime 
which can contribute to their macroeconomic stability 
by cushioning its economy from shocks and allowing 
monetary policy to be focused on targeted domestic 
economic conditions.

References 
K.K. Dewett & M.H. Navalur (2010). Modern Economic 
Theory, S.Chand

N.G. Mankiw (2002). macroeconomics, Worth 
Publishers

Michael Papaioannou. Exchange Rate Risk 
Measurement and Management: Issues and 
Approaches for Firms, IMF Working Paper

Wikipedia

Investopedia



11585th Anniversary Publication, 2078

Surya Prakash Bhatta
Chief Manager - Provincial Office

Province No. 1
Nepal Bank Limited

Financial Services 
Marketing: Concept and 
Implications

Marketing is relatively new to the financial sector. 
Until recently marketing in most financial sector 
organisations was largely synonymous with advertising 
and public relations. Still many of the banks and 
financial institutions have not establish separate 
marketing department within their head offices and 
regional offices. That is how bank marketing has not 
received any importance in banking sector. The role 
of marketing tended to be tactical than strategic; 
marketing was seen as relatively low status activity 
with senior management dominated by executives 
with a background in finance. In 1990s, marketing was 
developed as an integrated function within financial 
organisations, largely as a result of rapid changes 
in the operating environment. Nevertheless, Morgan 
and Piercy (1990) suggest that marketing remains a 
relatively young management function in the financial 
services sector.

The marketing techniques and skills developed in 
relation to physical goods get altered in the process of 
being transferred to the area of service goods. These 
alterations have been sufficient to form a separate body 
of ideas distinctively associated with the marketing of 
services.

Marketing of Financial Services

Prominent factors give rise to structural differences 
between goods and services viz., intangibility, 
inseparability, heterogeneity and perishability.

n	 At one level services are impalpable in the sense 
they have no physical form.

n	 Many services are intangible from a conceptual 
point of view in that they are not easily defined and 
may be difficult to understand.

The problem is considered to be more acute in 
respect of many professional and financial services.

Services are produced and consumed simultaneously. 
So, services are perishable and must be produced on 
demand and cannot inventoried.

Consumers themselves play a significant role in the 
production of services. In fact commentators view 
customers as quasi or partial employees. For a service 
to be provided the physical presence of the consumer 
or some contact with the customer is required to 
provide the information required for the services to 
be performed. The quality of the service is dependent 
on personal interactions and as a consequence the 
potential for variability is high. To a large extent the 
qualities of inseparability and heterogeneity arise 
because of the intangible nature of services. The 
characterisation of services as an act rather than as 
an object leads to an emphasis on the individuals 
providing the services and their interactions with the 
organisation’s customers.

In addition, financial services display an additional 
feature affecting the marketing process. This is 
the issue of fiduciary responsibility, an implicit 
responsibility financial organisation have in relation 
to the management of funds and the financial 
advice they supply to their valued customers. Marsh 
(1988) establishes that although any business has 
a responsibility to its customers in terms of quality, 
reliability and safety of the products it supplies, this 
responsibility is perhaps much greater in case financial 
service organisation. This may perhaps due to the fact 
that consumers of such service often find the precise 
details of the services difficult to comprehend and 
therefore placing the raw materials used to produce 
many financial products are consumer deposit thus 
in producing and selling a loan product the bank has 



116 85th Anniversary Publication, 2078 

a responsibility to the person taking a loan but at the 
same time, it also has a responsibility to the individuals 
whose deposits have made that loan possible. 

Marketing tactical issues move closer. Must be tailored 
to the distinguishing features of specific products in 
relation to the markets. Marketing mix for services the 
composition of mix and the management can be quite 
distinctive.

Marketing strategy provides the organisation with a 
sustainable competitive advantage in the markets it 
operates. Organisation should understand consumer 
needs and identity how those consumers to be grouped 
into different market segments.

Now the Banks will have effectively determined its 
product/market scope. It must also establish an 
appropriate position for its products in the target 
markets. Positioning products in markets is to establish 
a competitive edge for the products. In selecting 
position, the marketing strategy defines the image, the 
organisation wishes to create for its products.

Established position will guide the formulation of the 
marketing mix. Product attributes, pricing decisions, 
method of distribution, and communication should all 
seek to reflect the chosen position.

Marketing mix represents tactics employed to 
implement a chosen strategy. The decisions made 
in marketing mix need to be operationalised and 
the outcomes monitored to check actual outcomes 
and match what was intended. If outcome deviates 
from expectations, corrective action in the form of 
modification of marketing mix, or even the overall 
strategy may be warranted.

The process, of deregulation and environmental 
changes, is continuing with further liberalisation of 
financial markets. Financial services sector faces a 
number of new opportunities and threats. Environment 
facing supplies of financial services has become 
increasingly competitive and uncertain. Importance of 
marketing in guiding the business development has 
increased. 

 Deregulation has removed the traditional restrictions on 
the type of product particular institutions could supply. 
It has created the opportunity for expansion into new 
markets. Threat increased, in the number and variety 

of competitors in a specific market. Differentiation 
strategy depends on effective market segmentation 
and targeting. Success of any differentiation strategy 
depends on the development of an integrated and 
coherent marketing mix. Develop an appropriate 
product, price, promote and distribute in such a way 
to produce service meeting the needs of the target 
customers more effectively than competing products. 
Marketing mix is not just a series of tactical responses 
to changing market conditions. It is a core component 
of any marketing strategy.

Bank Marketing 

The following are pointers in bank marketing:

I.	 Bank provide services – with all the characteristics 
discussed earlier, being associated with them.

II.	 Aim is to satisfy customers' needs and wants.

III.	 The needs and wants of the customer are by 
far financial in nature, and some may be even 
incidental to or related to the main function.

IV.	 Competitive element, efficiency and effectiveness 
are major factors in the process.

V.	 Organisational objectives are still the driving force.

This is an extension of the 'marketing concept' modified 
to suit the nature of the banking activity/Industry.

Bank marketing provides services to satisfy 
customers' financial needs and wants. Bank have 
to discover/ascertain/anticipate the financial needs 
of the customers and offer the services, which can 
satisfy those needs. Bank may be required to satisfy 
the customers' other related needs and wants. The 
individuals and corporate bodies have certain financial 
needs in relation to money community. satisfy these 
financial needs customers want by offering specific 
services. Different banks offer different benefits by 
offering various schemes to take care of the wants of 
the customers. 

Marketing helps in achieving the organisational 
objectives of the bank. This means that marketing is 
equally applicable to achieve commercial and social 
objectives of the banks. Indian banks have dual 
organisational objectives:
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I.	 Commercial objectives to make profit; and 
II.	 Social objective, a developmental role particularly 

in the rural areas.

The service area approach is a marketing approach. A 
specific target market is assigned to each bank branch 
for it to practice need based banking activity in tune 
with the social objectives.

The marketing concept has following essentials, for a 
bank's success.

a)	 Bank cannot exist without the customers.

b)	 Purpose of the bank is to create, win and keep a 
customer. Customer is and should be the fulcrum 
of the everything the bank does.

c)	 Organisational design should be oriented to the 
customer and the bank should ensure that the 
services are performed and delivered in the most 
effective way. Service facilities also should be 
designed for customers' convenience.

d)	 Ultimate aim of a bank is to deliver total satisfaction 
to the customer.

e)	 Customer satisfaction is affected by the 
performance of all the personnel of the bank.

Marketing is a basic total business operation. Bank 
is to develop market orientation and customer 
consciousness among all the personnel of the bank.

MARKETING MIX

Marketing mix is one of the key concepts in the modern 
marketing theory. In practice the marketing mix is 
considered to be the core of marketing. Neil Borden, 
while quoting from an article of James Culliton, wrote 
that a marketer is viewed as a 'decider', or an 'artist' 
or a 'mixer of ingredients' who plans various means 
of competition. 'He may follow a recipe prepared by 
others, or prepare his own as he goes along, or adopt 
a recipe from the ingredients immediately available, or 
experiment with or invent ingredients no one else has 
tried'. If a marketer were a 'mixer of ingredients', what 
he designs would be a marketing mix.

 Borden further wrote that 'it has logical to proceed from 
a realisation of the existence of a variety of marketing 
mixes to the development of a concept that would 

comprehend not only his variety, but also the market 
forces that cause managements to produce a variety 
of mixes' (to fight competition).

Subsequently, the Borden concept of marketing mix 
was given due recognition in the field of marketing 
theory.

n	 Marketing mix is the set of marketing tools that the 
firm uses to pursue its marketing objectives in the 
target market.

There are literally dozens of marketing-mix tools. 
McCarthy popularised a four-factor classification of 
these tools called the four Ps: product, price, place (i.e. 
distribution), and promotion.

The particular marketing variables under each P are 
shown in the figure below:

PRODUCT
Variety
Quality
Design
Features
Brand Name
Packaging
Sizes
Services
Warranties
Returns

PRICE
List Price
Discounts
Allowances
Payment Period
Credit Terms

PROMOTION
Sales Promotion
Advertising
Sales Force
Public Relations
Direct Marketing

PLACE
Channels
Coverage
Assortments
Locations
Inventory
Transport

MARKETING MIX

TARGET MARKET

A marketing mix is selected from a great number 
of possibilities. Marketing-mix decisions must be 
made for both the distribution channels and the final 
consumers. The above diagrammatic representation of 
a company's marketing-mix strategy, by Kotler, points 
to the interplay of various factors and players in the 
market, which can affect the results of the marketing 
efforts.

A company may not be able to adjust all the marketing 
mix variables in the short run. Normally, the firms 
can change it price, sales force, size, and advertising 
expenditures in the short run. Development of new 
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products and modifications in its distribution channels, 
are more feasible in the long run. Thus the firm typically 
makes fewer period-to-period marketing-mix changes 
in the short run than the number of marketing-mix 
variables suggest.

The most basic marketing-mix tool is the product, 
which stands as the firm's/Banks tangible offer to the 
market, including the product quality design, features, 
branding, and packaging. The company could also 
provide various services, such as delivery, repair, 
and training, as well as running as equipment-leasing 
business. Price is a critical marketing-mix tool. The 
company has to decide on wholesale and retail prices, 
discounts, allowances, and credit terms. Its price has 
got to be commensurate with the customers' perceived 
value of the offer or else, they will turn to competitors 
for choosing their products.

Place is another key marketing-mix tool, it facilitates 
the various activities the company undertakes to 
make the product accessible and available to target 
customers. The company must identify, recruit, and link 
various middlemen and marketing facilitators so that 
its products and services are efficiently supplied to the 
target market. It must understand the various types of 
retailers, wholesalers, and physical-distribution firms 
and how they make their decisions. 

Promotion as a marketing-mix tool stands for 
the various activities the company undertakes to 
communicate and promote its products to the target 
market. Thus the company has to hire, train and 
motivate sales people. It has to set up communication 
and promotion programmes consisting of advertising, 
direct marketing, sales promotion, and public relations.

It may be noted that the 4P's represent the sellers' 
view of the marketing tools available for influencing 
buyers. From a buyer's point of view, each marketing 
tool is designed to deliver a customer benefit. Robert 
Lauterborn's suggestion was that the 4Ps correspond 
to the customers' 4C's:

4Ps	 4Cs
Product	 Customer needs and wants
Price	 Cost to the customer
Place	 Convenience
Promotion	 Communication

Winning companies are those that can meet customer 
needs economically and conveniently and with effective 
communication.

1.	 Services Marketing Mix
The traditional marketing mix appeared inadequate 
for service industries, because of three main 
reasons:

i.	 The original marketing mix was developed for 
manufacturing industries, which insisted that 
the services offered by service companies 
ought to be changed to be more products like 
so that the existing marketing tools could be 
applied. This was practically difficult.

ii.	 The marketing practitioners in the service 
sector found that the marketing mix does not 
fully address their needs. They observed that 
the services had certain basic characteristics, 
which in turn has definite marketing 
implications. For example, the nature of 
services is not conducive to standardisation of 
quality; services can't be inventoried, patented 
or transferred.

iii.	 Since services have some special 
characteristics, as different from physical 
products, specific marketing models and 
concepts could be developed to take care of 
the needs of the services sector.

	 Booms and Bitner though without any empirical 
work suggested a '7P' marketing mix model arising 
out of the above three observations. Mcgarth and 
others endorse such an approach, and a number 
of marketing research studies supplement the 
relevance of each of the '7Ps'.

2.	 Current Development
Marketing mix management turned marketing into 
a highly effective impact machine. The market 
environment has been changing, especially in 
the Western economies, and some theorists, to 
have started, perceive the decline of this type of 
'modern marketing'; the changes responsible for 
such decline being:

i.	 The once dominating mass markets are 
becoming more and more fragmented.

ii.	 By and large, customers do not want to remain 
anonymous anymore and to be treated as such, 
and they are becoming more sophisticated.
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iii.	 More and more markets are maturing.

iv.	 Competition is increasing and becoming global.

v.	 Market offerings are becoming less 
standardised, because in many situations 
customers want differently and new technology 
makes it possible in a totally different way.

Nevertheless, marketing mix management is still a 
valid marketing approach. According to Christian 
Gronroos, the marketing mix approach, will give 
way to relationship marketing, in market satisfying 
the above listed characteristics. According to the 
generic definition by Gronroos, Marketing is to 
manage the firm's market relationships (Gronroos, 
1996).

This definition includes the fundamental notion of 
marketing as a phenomenon basically related to the 
relationships between a firm and its environment. 
It points out that marketing includes all necessary 
efforts required to prepare the organisation for, 
and implement activities needed to manage the 
interfaces with, its environment. Markets are of 
several kinds: customers, distributors, suppliers, 
and networks of cooperating partners and so on. 
Transaction oriented activities heavily relying on 
the 4 Ps is but a special case with uncomplicated 
and mostly non-personal relationships.

Conclusion

At the end we can concluded that marketing practice 
in banks and the role of marketing in banking sector 
has been growing day by day. It is essential to have 
robust marketing practice to survive in competitive 
banking environment of today. Different research 
studies reveal that marketing practices of the banks 
are not satisfactory in relation to address the customer 
complaints and desires. Eventually it can be said that 
the role of marketing in banking sector is significant 
and it is used as competitive tool in the industry.
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Introduction

Single currency cannot be used worldwide as it is not 
accepted all over the world. So, for the purpose of 
International trade, it requires to deal with currencies 
other than home currency i.e. Nepalese currency. 
Liberalisation, Privatisation and Globalisation related 
policies have made such trading more dynamic. To 
tackle this, every nation forms policies in order to fulfill 
the need of foreign exchange management.

In simple words, foreign exchange management is the 
management of foreign exchange. It can be affected 
by foreign exchange rate, foreign exchange reserve, 
Fiscal policy, Monetary Policy, foreign exchange related 
policies, Balance of Payment, foreign investment, 
Strength of economy, interest rate for speculative 
capital, exchange control, tariff and non-tariff barriers, 
peace and security of nation and much more. However, 
such currencies are valued in terms of demand and 
supply of foreign currencies. Major source of our foreign 
currency are export, FDI, remittance inflow, foreign aid, 
investment made by NRN and tourism. Earning from 
such currencies is used mainly in import, payment of 
foreign loan, territorial expense management, foreign 
investment and fulfillment of national need.

According to Foreign Exchange (Regulation) Act, 2019 
(1962), ‘foreign exchange’ means a foreign currency, 
deposits, credits, and balances of all types which are 
paid or received in a foreign currency, foreign securities 
and balances of all types which are paid or received 
in a foreign currency, foreign securities and cheques, 
drafts, travelers cheques, electronic fund transfers, 
credit cards, letters of credit, bills of exchange and 
promissory notes which are in international circulation 
and are or can be paid in a foreign currency, and this 
term also includes any other such monetary instruments 
as may be prescribed by Nepal Rastra Bank (NRB) by 

publishing and broadcasting a public notice.   

Foreign currencies are demanded for the import 
of goods and services, tourism, unilateral transfer 
like prize, gifts, donations sent abroad, speculative 
purpose, paying for the services like education, health, 
tourism in foreign markets, cost of diplomatic mission 
abroad, paying back the principal and interest on 
foreign loans. Similarly, they are supplied for export 
of goods and services, worker’s remittance and 
pensions, expenses by foreign diplomatic missions in 
domestic economy, foreign aid, interest earn on foreign 
investment, unilateral transfer received like prize, gift, 
donations, pension etc.

Foreign exchange is important to determine nation's 
economic health and wellbeing of its citizens as 
it facilitates external trade and payments and 
maintenance of foreign exchange market. The value 
of such currency can be pegged to another country's 
currency or even to a basket of currencies. The 
objective of foreign exchange management is external 
sector stability, which can be obtained through liquidity, 
stability, safety and productivity enhancement.

Policies of Foreign Exchange 
Management

Foreign Exchange (Regulation) Act, 2019, has 
given special right to NRB to manage overall foreign 
exchange of Nepal or foreign exchange owned by 
Nepal. Due to this there is no own separate foreign 
exchange policy like Fiscal Policy (budget), Monetary 
Policy, Trade Policy or any other policies. However, to 
make proper management of foreign exchange, there 
are some specific policies and practices governed by 
central bank for existing arrangements like Foreign 
Exchange Regulation Act, 2019, Negotiable Instrument 
Act, 2034, Foreign Investment and Technology Transfer 
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Act, 2075, Foreign Exchange Transaction Licensing 
and supervision bylaw 2067, NRB Remittance 
Bylaws, 2067, Money Changer Bylaw, 2067, Foreign 
Investment and Foreign Debt Management Bylaw, 
2078, and related. 

Foreign exchange policies as stated in Foreign 
Exchange (Regulation) Act, 2019 are enumerated 
below:

n	 License to be obtained to carry out foreign 
exchange transactions by BAFIs, Remit agencies, 
Airlines, Money changer etc.

n	 Power of NRB to take action to admonish, impose 
restrictions, forfeit cash deposit or make recovery 
from guarantee, suspend or cancel license

n	 Other provision relating to foreign exchange 
transaction

n	 Provisions relating to foreign exchange obtained by 
citizen of Nepal

n	 Payment for sale of goods or provision of services 
to foreigner

n	 Restriction on export or import of certain currency 
and bullion

n	 Power of Government of Nepal to obtain foreign 
exchange

n	 Duty of person who have source to obtain foreign 
exchange

n	 Duty of Importers

n	 Payment of price for the exported goods

n	 Restriction on exports and transmission of 
securities

n	 Power to demand statements

n	 Give receipt

n	 Submit report

n	 Power to give direction, frame bylaw or issue order

n	 Prohibition in entering into contract in contravention 
of the objective of FERA, 2019

n	 Inspection

n	 Power of government to give directives to perform 
activities

n	 Permission of NRB to open account 

n	 Punishment

n	 Enquiry and institution of case

n	 Document to be void

n	 Reward to be provided for the provision of 
information

n	 Claim or complain not to lie

n	 Power to frame rules

n	 Repeal

n	 Existing license (source: Foreign Exchange 
(Regulation) Act, 2019)

In addition to the above policies, foreign exchange 
management policy consists of reserve management, 
maintenance of exchange rate stability, regulation of 
players in foreign currency market and management of 
supply of foreign currency.

Practices on Foreign Exchange 
Management Policies

NRB Formulates and implements foreign exchange 
policies. It manages foreign exchange reserve and 
determines the system of foreign exchange rate. 
Formulation of policies, providing approval, keeping 
record and managing repatriation of foreign direct 
investment and foreign debts are done by Foreign 
Exchange Department of NRB. Another major function 
of NRB is to facilitate the import and export of goods 
and services. 

I.	 Foreign Exchange Management Practices in 
General
Foreign exchange management are government 
imposed controls and restrictions on transactions 
conducted in foreign currency. Government’s major 
aim is to manage and prevent an adverse balance 
of payment position on national accounts. It involves 
ordering all part of foreign exchange received by a 
country into a common pool controlled by central 
bank. It’s done mainly to restore Balance of Payment 
equilibrium, protect the value of national currency, 
prevent capital flight, protect local industries and 
build foreign exchange reserves. (source: https://
corporatefinanceinstitute.com)

n	 Foreign Exchange Department of NRB Issues 
license to do foreign exchange transaction, 
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regulate, inspect and supervise for the same

n	 Beside licensed BAFIs, NRB issues license to 
companies like remittance, money changer, 
hotels, trekking, travelling agencies, airlines, 
cargo etc.  

n	 Licensing and supervision is done by NRB 
based on data submitted by these institutions 
and on and off site inspections

n	 Foreign currencies are demanded to meet 
transactionary motive (external payment 
requirement), precautionary motive (mitigate 
external shocks) and speculative motive (left to 
private sectors)

n	 Nepal has pegged with Indian currency while 
remaining currencies are exchanged based on 
open market exchange rate 

n	 NRB tries to channelise inflow and outflow of 
currencies through formal banking channel

n	 Consistent with full current account convertibility 
and partial capital account convertibility

n	 Transparent in its applications like foreign 
exchange reserve. Targets on foreign exchange 
reserve are set while issuing monetary policy 
annually. 

n	 Specified limits of transactions

n	 Quantum of penalty in case of violation

n	 Foreign exchange is a system of dealing with 
currencies of other nations virtually around the 
clock

n	 Online purchase, payment, settlement through 
debit and credit card is done

n	 Minimum opportunity cost in holding reserves

n	 NRB doesn’t discloses portfolio composition 
data of its reserves

n	 Manages foreign exchange reserves and 
determine system of foreign exchange rate

II.	 Foreign Exchange Management Practices on 
Foreign Trade 
Foreign exchange management is the process of 
limiting a company’s exposure to foreign currency 
fluctuations. This is done mainly by companies that 

engage in foreign trade. (source: www.bizfluenct.
com). Import of goods or service is done by using 
Indian currency (INR) and/ or currencies of third 
country. 

n	 Import of goods through Indian currency is 
made through Tele-transfer (TT) and Demand 
Draft (DD). Import of goods can be done in INR 
through Tele-transfer and Demand Draft below 
the limit of 5 Crores INR while that of import of 
goods through Letters of Credit (L/C) is made 
for the limit above 5 Crores INR.  In addition 
to this, for the import of goods through Tele-
transfer and Demand Draft, it can be done in 
convertible currency within the limit of 35K USD 
while that of import of goods through Letters 
of Credit (L/C) is made for the limit above 
35K USD. (Source: Foreign Exchange Unified 
Circular, 2076 and updates made thereupon)

n	 For the payment made through convertible 
foreign currency, only goods having same 
harmonic code can be made. If harmonic 
code differs, payment can be made only on 
Indian currency. By now, there is a list of 180 
goods with harmonic codes. (List of goods with 
harmonic code is revised by NRB from time to 
time).

n	 Import of goods through convertible foreign 
currency is made through Letters of Credit (L/C) 
only. For this purpose, both the purchasers 
and sellers should be authorised dealers or 
registered companies. Import of such goods 
are made mainly on industrial raw materials.

n	 Service can’t be imported from India in 
convertible foreign currencies in general. 
However, on the basis of legal documents, the 
limit of import is 10,000.00 USD and above this 
limit, import can only be made in convertible 
foreign currencies with the approval of foreign 
exchange department of NRB.

n	 For the purpose of education, health and 
tourism in India, payment is encouraged to be 
made on card.

n	 For medicinal purpose, Nepalese Rupees is 
converted into INR up to the limit of expenses 
made.
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n	 For the visit made in third countries, 5000.00 
USD per person per visa is allowed. This also 
depends upon nature of Visa like Visa for 
immigrants, Working Visa, Tourist Visa and 
more. (Source: Foreign Exchange Management 
Department, NRB)

n	 For studies made in third countries, convertibility 
of currencies is made as mentioned by 
concerned schools/ colleges.

n	 Amount of living expenses of that student is 
made on students account only (as prescribed 
by concerned school/ college) or by NRB itself.

n	 Foreign exchange reserve is maintained to 
meet Balance of Trade (BOT) of that nation. 

n	 For the purpose of export, advance payment or 
payment after delivery of goods and services 
are allowed.

n	 Remittance has become major source of 
revenue since longer which itself is not a stable 
source of earning.

n	 To make stable position of Balance of Payment 
(BOP) and Balance of Trade (BOT) has been 
a challenge. According to Monetary Policy 
2078/79, in FY 2077/78, trade deficit (Export 
- Import) was increased by 27.3%, remittance 
inflow was increased only by 9.8%, current 
account remained in deficit by Rs.333.67 
Arab, BOP surplus of Rs.1.23 Arab, foreign 
exchange reserve to import goods of 11.2 
months and depreciation of NRS. With USD 
by 1.12% in 2078 Asar end with comparison 
to 2077 Asar end. This is mainly due to the 
impact of COVID-19, but we can’t deny the fact 
that to maintain external sector stability is still a 
challenge to us.

n	 Foreign Direct Investment has been 
encouraged by constitution, 2072, Trade Policy, 
2072, Foreign Investment Policy, 2071 etc. As 
per economic survey 2077/78, within 2077 
Fagun end, FDI was declined by 34.8% and 
remained 10.18 Arab. 

n	 There is pressure on balance of payment 
mainly due to the excessive import of 
petroleum products, trade deficit, reduction in 
tourism earning, foreign investments, inflow of 
remittance and more.

n	 NRB does foreign exchange investment 
management by considering the major factors 
like safety and liquidity.

n	 For the purpose of investment, NRB does 
portfolio management with major investment 
on USD, then on Pound Sterling, Euro, Yen, 
Indian Rupees and Yuan.

n	 Huge amount of dollar has to be spent to 
purchase Indian currency.

n	 NRB has given license to various sectors in 
foreign exchange transactions like commercial 
banks, development banks, hotels, travel and 
tours, trekking companies, money changers, 
remit companies and others.

n	 Foreign exchange is guided and regulated 
by Foreign Exchange (Regulation) Act, 2019, 
Foreign Exchange Transaction Licensing and 
Supervision bylaws, 2067, NRB Remittance 
bylaws, 2067, Money Changer bylaws, 2067. 
It is also governed by constitution of Nepal, 
2072, Fiscal Policy, Monetary Policy and other 
related economic policies.

NRB has been playing a crucial role in management 
of foreign exchange since its establishment. Foreign 
Exchange (Regulation) Act, 2019, has given special 
right to NRB to manage overall foreign exchange of 
Nepal or foreign exchange owned by Nepal. Due 
to this there is no own separate foreign exchange 
policy like other policies. However, foreign exchange 
management related policies is important to determine 
a nation’s economic health and well-being of its 
citizens as it facilitates external trade and payments 
and maintenance of foreign exchange market for 
the purpose of external sector stability which can 
be obtained through liquidity stability, safety and 
enhancement of productivity.

Regulations of Foreign Exchange 
Management

NRB has the full powers to regulate the functions and 
activities regarding foreign exchange management. 
Management and regulation of foreign exchange 
management is done mainly by Foreign Exchange 
Management Department of NRB. For this purpose, 
NRB may frame rules and bylaws on the matters which 
the bank deems appropriate and issue necessary 
order, directives and circular. It shall be the duty to 
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licensed institutions including BAFIs to abide by such 
rules, bylaws, directives and circular. 

Conclusion

Foreign exchange management also known as 
exchange control is a system which controls or 
makes some restrictions on transactions, lending and 
borrowing assignment and revenue and expenditure of 
international balance in a country. All the inflow and 
outflow of foreign currencies are regulated, restricted 
and supervised by Foreign Exchange Department of 
NRB in order to control inflation and maintain financial 
and external sector stability. 

India has remained Nepal’s largest trade partner 
since longer. Therefore, while talking about Nepalese 
economy, we can’t ignore transactions made with 
Indian economy to make a deep economic analysis. In 
context of import from India, Nepal should attempt to 
increase list of goods that could be purchased directly 
in convertible foreign currencies. As more and more 
products are added to the list, there will be lesser need 
to sale Dollar to purchase Indian Currencies. Making 
policies such that it encourages remitters to make 
investment in productive sector so that it enhances 
national economy, can be another way out. Another 
thing is, broadening the area of capital account 
convertibility in gradual manner so that in long run we 
can execute flexible exchange regime in an effective 
way rather than pegging with Indian currency. Next is, 
to make optimum portfolio investment in currencies 
other than USD. Apart from this, major thing we can do 
is to minimise trade deficit by enhancing production, 
making alternative use of petroleum products (we 
are spending huge amount on importing it), focusing 
on export promotion and import substitution policy 
as promoted and facilitated by constitution of Nepal, 
2072. Last but not the least thing is to maintain optimal 
level of foreign exchange reserve by making portfolio 
investment of excess currency that is kept on reserve 
so that we can get higher return. 

Foreign exchange related policies and practices 
are revised and amended as per current scenario. 
Foreign exchange management policies, practices 
and regulations are done mainly to restore Balance 
of Payment equilibrium, protect the value of national 
currency, prevent capital flight, protect local industries 
and build foreign exchange reserves. NRB has been 

playing crucial role in strengthening external sector 
economy but still our economy is lagging behind due 
to the existence of huge informal economy and is land 
locked by neighboring giants India (East, South and 
West) and China (North) due to which Nepal does 
not have direct access to sea and other third country. 
However, if we are able to channelise informal economy 
in banking sector, making alternative use of imported 
goods and services in nation, discouraging capital 
flight, brain and muscle drain and finally enhancing 
national productivity, we can make better and stable 
external economy, which is the crux of foreign exchange 
management.
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Background:

The disastrous impact of recent storms, floods, 
droughts and excessive heat that many people have 
experienced around the world, motivate us to think 
seriously about global warming and its impact and 
to do whatever we can to address this problem. 
Governments, enterprises, and people, all have roles 
to play in combating global warming and building a 
sustainable environment. A good thing is that there is 
now greater awareness and a growing commitment to 
address environmental problems we face. An action to 
arrest environmental degradation would significantly 
affect not only current but also future generations and 
our further progress. So, a proactive multipronged 
action is necessary by all the industry and business 
sectors, regulatory agencies and the individuals 
(IDRBT publication, 2013).

There is no one distinct definition of green banking; 
however, the following will try to bring the meaning of 
green banking. It means promoting environmentally-
friendly practices and reducing carbon footprints from 
banking activities (Schultz, 2010). There are many 
differences compared to normal banking, Green Banks 
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give more weight to environmental factors, their aim 
is to provide good environmental and social business 
practice, they check all the factors before lending a 
loan, whether the project is environmental friendly and 
has any implications in the future, you will be awarded 
a loan only when you follow all the environmental safety 
standards (Ray, 2008).

Introduction:

During the last few decades, shifting of societal concern 
towards environmental friendly practices has been 
the prime concern of governments, policy makers, 
business firms and the public justified through a number 
if dialogues on issues pertaining to environmental 
protection and climate change. Green banking is an 
emergent concept that occupies a significant position 
in the intersectional field of environmental policy, 
financial services, and socio-economic development. It 
starts with the aim of protecting the environment where 
banks consider, before financing a project, whether it 
is environmentally friendly and has any implications 
for the future. The negative consequences of climate 
change threaten sustainable living on this planet and 

Abstract: 

Green Banking is any form of banking from which the country and nation gets environmental benefits. 
A conventional bank becomes a green bank by directing its core operations toward the betterment of 
environment. Green Banking has become a buzz word in today’s banking world. It means developing inclusive 
banking strategies which will ensure substantial economic development and promoting environmental-
friendly practices as well. This article focuses on the Green Banking activities of the commercial banks, with 
a focus on the role of financial regulation and regulators in greening the financial sector. 

Keywords: Green Banking, Conventional Bank, Substantial economic development, Financial Regulation 
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call for practical and immediate solutions from both 
developed and developing countries, which require 
intensive efforts from every domain of the economy, 
especially financial institutions. Stakeholders are 
concerned about business activities that have adverse 
impacts on society and the environment. As a result, 
paying greater attention to the environmental issues 
across the globe has exerted pressure on all industries 
to become greener, including the financial services 
and more particularly banks. As a consequence, 
the global banking industry has shifted towards an 
environmentally focused strategy through the adoption 
of green banking.

The issues of environmental protection have become 
very critical in emerging and developing countries, as 
these countries are more exposed to the immediate 
challenges of climate change, pollution, deforestation, 
loss of biodiversity, and arable land. Their dependence 
on natural resources for economic growth and 
development underpins the need for implementing 
policy and plans for sustainable use of resources. 
Consequently, emerging markets are taking the lead 
in regulating sustainable banking practices, focusing 
on the impact of the financial sector on sustainable 
development. Supervisory authorities of these countries 
are taking a key role in the sustainable transformation 
of the financial system. Countries such as Bangladesh, 
Brazil, China, India, Indonesia, and Vietnam have 
already taken various strategic regulatory and voluntary 
measures aimed to address the challenges of climate 
change and environmental sustainability.

In this regard, environmental issues have increasingly 
found attention in the financial sector and the 
significance of greener and more inclusive financial 
systems is being increasingly recognised globally by 
academics, policy makers, and private firms. 

n	 Financial Performance
	 Financial performance is a subjective measure of 

how well a firm uses its assets in running business 
and generating revenues. It simply means the 
financial health of a firm. Some of the ways of 
assessing financial performance in order to find 
out whether a firm is performing poorly or well are 
profits, liquidity, solvency, financial efficiency and 
repayment capacity. The main one being profitability 
which measures the extent to which a business 
generates profits from the use of land, labour, 
management and capital. It is measured using 

return on assets, return on equity and operating 
profit margin. Financial efficiency measures the 
intensity with which a business uses its assets to 
generate gross revenues and the effectiveness 
of production, purchasing, product pricing and 
financing decisions.

n	 Effect of Green Banking and Financial 
Performance

	 Green banking is expected to be very costly 
for the organisation in the initial years as the 
organisations will incur large amount of capital 
costs. Cost reduction is also expected as there will 
be a decrease in paper work; there will be more 
recycling leading to an increase in profits. ROI in 
green banking is not highly sensitive to the amount 
of time it takes to deploy capital because many 
green banks offering recycle and redeploy capital 
relative quickly. ROI of green banks are sensitive 
to default risk because defaults are primary to 
operating costs for all products. High defaulters 
lead to high loss coverage and reduced interest 
income.

	 The bank may have to incur cleanup costs for the 
damages causes if it financed a project that has 
adverse effects on the environment. The bank may 
also suffer credit risk if it financed a project harmful 
to the environment, and perhaps the project is 
stalled or forbidden by regulatory authorities leading 
to a default in payment of the loan by the client. A 
financial institution may also face reputation risk 
when it fails to practice green banking causing it to 
lose business from clients who are sensitive to the 
environment. 

n	 Commercial Banks in Nepal
	 Commercial banks are a financial institution which 

accepts deposits, makes business loans, and offers 
different services to the customer. Banks also allow 
for a variety of deposit accounts, such as checking, 
savings, and time deposit. Banking institutions 
are run to make a profit and owned by a group of 
individuals. The dominant privately owned financial 
institution in Nepal and in the economies of most 
major countries is the commercial bank. Banks 
offers the public both deposit and credit services, 
such as investment advice, security underwriting 
and financial planning. Financial activities are run 
by banks so that their activities should be focused 
on interest of customers. Banks are putting their 
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focused toward profit. Profit is only possible after 
delivery of quality service to the customers. 
Commercial banks are established to improve 
people’s economies welfare and facility, to provide 
loan to the agriculture, industry and commercial 
and to offer banking services to the people and the 
country. There are altogether 27 commercial banks 
in Nepal.

Commercial banks have to undertake some green 
growth initiatively environment friendly and do not 
impact the environment much through their own 
internal operations. However, they are responsible 
as the major contributors of finance to industries 
like steel, paper, cement, oil, chemicals, fertilisers, 
power, textiles etc. that are responsible for creating 
huge carbon emission. Therefore, banks are 
adopting a voluntary set of guidelines for managing 
social and environmental issues related to the 
financing of developed project within and outside 
their organisations for the creation of a strong and 
successful low carbon economy. However, banks 
are now playing a vital role towards the green 
growth through their green banking practices.

Green banking means combining operational 
improvements, technology and changing client 
habits in banking business. It means promoting 
environmental friendly practices and reducing 
carbon footprint from banking activities. This comes 
in many forms such as using online banking instead 
of branch banking; paying bills online instead of 
mailing them, opening up FDs and money market 
accounts at online banks, instead of large multi-
branch banks or finding the local bank in the area 
that is taking the biggest steps to support local 
green initiatives. Keeping in mind all the points 
related to environment protection, the role of 
green banking is expected to be observed at all 
levels of business process in this globalised world. 
Main emphasis has been made on analysis of the 
concept and need of green banking in business 
process so as to make our environment human 
friendly and enrich our economic productivity.

n	 Statement of Problem
Green banks restrict their business transactions 
to those business entities who qualify screening 
process done by green banks. With limited number 
of customers, they will have a smaller base to 
support them. Many banks in green business are 

very new and are in startup face, generally it takes 
3 to 4 years for a bank to start making money 
thus it does not help banks during recession. 
Green banks require talented, experienced staff to 
provide proper services to customers. Experienced 
loan officers are needed with additional experience 
in dealing with green businesses and customers. 
If banks are involved in those projects which are 
damaging the environment they are prone to loss 
of their reputations. There are also few cases where 
environmental management system has resulted 
in cost saving, increase in bond value. Credit risks 
arise due to lending to those customers whose 
businesses are affected by the cost of pollution, 
changes in environmental regulations and new 
requirements on emissions levels.

It is higher due to probability of customer default 
as a result of uncalculated expenses for capital 
investment in production facilities, loss of market 
shares and third party claims. It’s a new concept and 
customer will take time to adopt this. Green banking 
requires a technology which will highly costly. It 
requires renewable and recycling technique which 
is costly. Data protection is another challenge for 
the adoption of green banking. Bank employees 
need training for all this practice. Green banking 
survey is a very effective tool to identify the financial 
performance of the commercial in Nepal. In context 
of Nepal, green banking in Nepal is concerned, the 
banking and financial institution are running behind 
the schedules compared to global trends. Besides 
few banks, these banks unaware or pretend to be 
unaware about the green banking practices and 
sustainability of the banks.

Role of Financial Sector in Green 
Growth

The allocation of funding to its most productive use 
is a key responsibility of finance. Thus, the financial 
sector can play an important role in managing climate-
related risks and support the transition to a low carbon 
economy by driving investments in climate-friendly and 
green projects. The banking institutions are the key 
actors in the financial system and occupy a significant 
position in the global economy. They exercise the 
ability to have a strong impact on economies, societies, 
and sustainable development. While the direct 
environmental effects of banks are low in comparison 
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to other sectors, they have a significant indirect impact 
on sustainability through lending and investments that 
facilitate the expansion of polluting activities.

Banking institutions are the primary source of finance 
for many industrial projects such as steel, paper, 
cement, chemicals, fertilisers, power, textiles, etc., with 
potentially significant adverse social or environmental 
impacts. Therefore, as financiers they have huge 
influence on the projects undertaken by industries, and 
thereby green banking can play a significant role in 
ensuring responsible behavior of other businesses too. 
Accordingly, green finance is defined as comprising 
“all forms of investment or lending that consider 
environmental effect and enhance environmental 
sustainability”. Important aspects of green finance 
are sustainable investments and banking, where 
investment and lending decisions are taken based on 
environmental screening and risk assessment to meet 
sustainability standards, as well as insurance services 
that cover environmental and climate risk. Further, 
green finance, within the banking sector, can be 
presented in a wide spectrum of market-based lending 
or investing businesses, involving retail banking, 
project financing, asset management, types of loans, 
and investment finance that are all responsible for the 
environment and society.

As such, banks can play a leading role in the transition 
to a low-carbon and greener economy by considering 
the entire spectrum of risks and through evaluating the 
projects from both an economic and environmental 
perspective. They can define their lending strategy 
regarding which sectors and projects that are eligible 
for lending and can impose higher cost for projects that 
cause a threat to the environment. Moreover, using 
their commercial lending and securities underwriting, 
banks can catalyze the necessary transition to an 
economy that minimises greenhouse gas pollution and 
relies on energy efficiency and low/no carbon energy 
sources.

Role of Regulators in Promoting 
Green Banking

The connection between climate change and the 
financial industry has been addressed in recent years 
not only by environmentally concerned organisations 
but also by the financial sector regulators. Green 
banking has advanced in recent years as policy makers 

and market participants increase efforts to promote 
long-term socio-economic and environmental factors. 
These efforts include increasing access to financing 
for green projects, developing sustainability related 
principles and guidance to shape frameworks as 
well as enhancing financial reporting and disclosure. 
Safeguarding financial stability has always been one 
of the key responsibilities for central banks. Climate 
change and other environmental risks pose a great 
threat to the financial stability and to the overall 
financial system. Three different types of risk have been 
identified. Transition risks are those that could arise 
from a sudden and disorderly transition to a low-carbon 
economy. Physical risks are “those risks that arise from 
the interaction of climate-related hazards (including 
hazardous events and trends) with the vulnerability 
of exposure of human and natural systems”. Liability 
risks stem from “parties who have suffered loss from 
the effects of climate change seeking compensation 
from those they hold responsible”.

Central banks are among the most important 
stakeholders in the banking business as they have 
the necessary leverage to coerce/impose various 
influences on commercial banks and other financial 
institutions in order to conform to certain prescribed 
rules and regulations to carry out their business in 
an environmentally friendly manner. Through their 
regulatory oversight over money, credit, and the 
financial system, central banks are in a powerful 
position to support the development of green 
approaches and enforce an adequate pricing of 
environmental and carbon risk by financial institutions. 
Hence, to tackle climate-related financial issues 
and potential disruptions and to promote green and 
sustainable finance, a growing number of central 
banks and regulators around the world are becoming 
aware of their role and addressing climate change and 
environment risks in their mandate. Globally, many 
central banks have already adopted sustainability 
policies to regulate or guide the activities of banks or 
have started to incorporate climate risk into macro-
prudential frameworks. These regulations also seek to 
address in-house resource consumption for positive 
contributions towards the transition of green growth.

Nevertheless, central banks and supervisors across 
different jurisdictions operate within different mandates 
and legal frameworks depending on the country 
and related institutional frameworks. It is evident 
that emerging economies are the most engaged 
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in pursuing green policies in the banking sector 
primarily because of regulatory requirements while 
the green finance activities in developed countries are 
mostly voluntary and driven by the decision-makers’ 
awareness of sustainable development and corporate 
social responsibility.

Besides financial regulation, industry leadership 
plays a crucial role in implementing green/sustainable 
banking approaches. A growing number of financial 
institutions around the world have voluntarily either 
created their own networks or initiatives or joined 
platforms established by international development 
agencies such as the International Finance 
Corporation (IFC) and United Nations Environment 
Programmeme (UNEP). A group of central banks and 
supervisors launched the Networking for Greening the 
Financial System in 2017 to contribute to the analysis 
and management of climate and environment-related 
risks in the financial sector and to mobilise mainstream 
finance to support the transition toward a sustainable 
economy. The Task Force on Climate-related Financial 
Disclosure was established by the Financial Stability 
Board, which is an international body that monitors and 
makes recommendations about the global financial 
system, with an aim to develop voluntary, consistent 
climate-related financial risk disclosures that would 
be helpful to investors, lenders, insurance companies, 
and asset managers in identifying and managing 
financial risks. Moreover, the G20 Sustainable Finance 
Study Group, which was formerly known as G20 Green 
Finance Study Group, was created to identify barriers 
to green finance and improve the financial system 
to mobilise private capital for green and sustainable 
investment. Global Alliance for Banking on Values 
(GABV) is an independent network of banks and 
banking cooperatives with a shared mission to use 
finance to deliver sustainable economic, social, and 
environmental development. Among other initiatives, 
Equator Principles (EP), the Impact Investing and 
Reporting Standards (IRIS), the Global Reporting 
Initiative (GRI) for subgroups of financial products and 
services, project finance, and institutional investment 
are worth mentioning.

Methods of Green Banking Adoption

Green Banking strategies composes of two 
components (i) environment risk management 
and (ii) the identification of chances for creative, 

environmentally concerned with monitory goods. Bank 
must design adequate methods to identifying the risks 
entail in funding ventures to manage environmental 
risk. Some of methods of green banking can be (a)
Online Savings account, (b)Paperless Statements (c) 
Practice Straight Credit: electronical accept clients 
paychecks, electronically acceptance of credit proposal 
and its paperless approval (d) Online Bill Payments (e) 
Debit and Credit Card Facility (f) Electronic Banking 
(g) Mobile Banking (h) Green Loans- Eco-friendly 
approval (i) 

SWOT Analysis of Green Banking

Constructs Features

Strengths •	 Green Banking Saves the time of the 
banks and customers by providing 
online services

•	 It generally eliminates as much paper 
work as possible by introducing new 
and advanced technologies

•	 Financing solar, wind, hydro energy 
programmes, the bank is reducing 
carbon footprint from the environment. 

Weakness •	 The cost of construction of green 
technologies is not proven enough.

•	 All banks are not coming equally for 
the practice of green banking.

•	 There are some geographical barriers 
to the implementation of green banking 
practices.

•	 Lack of knowledge among the 
employees is noticed.

Opportunity •	 There is an improvement in the 
credibility of enterprises if businesses 
try to go green.

•	 It also contributes to creativity and 
there are cost reductions that allow 
banks to be more successful.

•	 It is understood that not just the 
consumer who prefer green, the 
employees often feel favorable to 
operate in green organisations. They 
are going to be more active and they 
are going to indirectly will be very 
reliable to their organisations.

Threats/
Challenges

•	 The green bank need talented 
professional employees to provide 
sufficient services, their could be high 
operating costs.

•	 Its new concept and customers will 
take time to adopt this.

•	 It requires renewal and recycling 
techniques which may be costly.

•	 Buyers need more experience 
dealing with qualified loan officers, 
their business transactions are 
typically limited to those passing the 
transactions. The initial process is 
considered to be core challenge of 
green banking.
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Green Banking Initiatives by Various 
Indian Banks

State Bank of India (SBI)
The State Bank was founded in 1806 as the Bank of 
Calcutta and developed the State Bank of India in 1955 
when the Federal Banks of India were nationalised. 
According to its widespread network of branches 
throughout the country and abroad, the bank delivers 
a wide range of facilities including financial services, 
commercial lending, business banking, wealth 
management, pensions, insurance, loans, and credit 
cards.

Bank of India SBI has launched a green banking policy 
and set up windmills in Tamil Nadu, Maharashtra, 
and Gujarat to generate 15 MW power. This is the 
primary public bank in India that is in green banking 
and encouraging green power projects. Solar ATM has 
been installed by SBI. It is the world’s largest installer 
of solar ATMs.

Punjab National Bank (PNB)
Punjab National Bank is a bank based in Punjab, 
Punjab National Bank was established on May 19, 
1894, and is one of India’s oldest banks. It is currently 
India’s second-largest commercial bank in terms of 
assets and third-largest bank overall (including both 
non-public and public sector banks).

Punjab National Bank’s Green Banking Initiatives 
include: The bank has begun to use energy-efficient 
equipment and has conducted an electricity audit of its 
offices. On the other hand, the bank is putting a strong 
emphasis on infrastructure development.

Bank of Baroda
It is a state-owned bank in India that was established 
in 1908 in the princely state of Baroda. The Bank of 
Baroda’s green banking initiatives (a) To minimise 
the use of paper in banking procedures, internet 
banking, and mobile banking were introduced as 
alternative circulation stations. (b) As part of green 
banking programmes, improvements such as backup 
integration and database and desktop virtualisation 
were implemented.

Canara Bank
It is a public sector bank in India that began as the 
Canara Hindu Permanent Fund in 1906, changed its 
name to Canara Bank in 1910, and was nationalised 

in 1969. The bank operates a nationwide network of 
3564 branches and 4000 ATMs. Many green banking 
services have been implemented by the bank, including 
online banking, telebanking, and mobile banking. 
Solar-powered fingerprint ATMs have been developed 
in several rural areas.

HDFC Bank
HDFC Bank was recognised in 1994 by Housing 
Finance Company and was one of the initial private 
sector banks to take permission from the Reserve 
Bank of India. Green Banking Initiatives of HDFC Bank 
decrease in paper usage by delivering e-transaction 
advice to company clients& inspiring e-statements 
among retail customers.

ICICI Bank
ICICI Bank is a global financial services company 
based in India. A bank was founded as a privately 
owned company in 1994. Contribution to green banking 
services like mobile banking and net banking, which 
reduce the use of paper and save customers time 
while also helping the bank reduce carbon emissions, 
are part of ICICI Bank’s Green Banking Initiatives.

Suggestions/Recommendations
n	 Making consumers increasingly aware via their 

website of green banking,

n	 Creating media recognition for clients.

n	 Subscription to clients with environmentally 
biodegradable benefits.

n	 By-funding environment-friendly projects more and 
more and conducting Bank’s Social Responsibility 
programmes.

n	 To integrate sustainability concerns specific policies 
are needed to modify the current management 
processes.

n	 Develop and Spread the News on a Website 
Reducing the carbon footprint by mass 
transportation.

n	 Inform through the Intranet and Public Website of 
the Bank
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Conclusion

Green Banking has become a buzz word in today’s 
banking world. Green banking is a proactive way of 
future sustainability, but banks are running behind 
their counterparts from advanced economies. Banks 
trying to clarify green is tough and there are chances 
for customers to accept that the potentials made by 
the banks’ team. Several steps have been taken by 
the private and public sector banks to reduce carbon 
emissions. Banks recognise the problems involved in 
introducing green banking in the country

Green Banking now is not only limited to awareness but 
also in practice. It is now expected from all schedules 
banks that they would not only allocate budget for 
green fiancé, green event or green projects under CSR 
activities, green marketing and capacity building but 
ensure the efficient utilisation of budget allocation. 

The green banking engages key stakeholders and 
create awareness about green banking and their 
impact on the economy, environment and the society. 
It involves banks in carbon credit business, wherefrom 
services in the area of green development and carbon 
credit business can be delivered. The products like 
green credit cards, financial concession (solar, bio-
gas, wind and hydro plants) should be provided to 
customers for using eco-friendly products and services, 
socials clean up campaigns should be encouraged. 
Government should provide incentive to first ranked 
green unit to measure the practices of green banking, 
Bank should encourage environmentally sustainable 
technologies that enhance bank’s reputation. Both 
banks and government of Nepal should take initiative 
to bring awareness among customers regarding green 
banking. And, then, Finally, we can say that going 
green is the motto of all commercial banks.
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Human Resources (HR), in simple words, is the 
umbrella term that is used to describe the management 
and development of the workforce of any organisationn. 
The modern history of Human Resources as we know 
it starts with the British Industrial Revolution. There 
was a time when Human Resources Management 
was called the Personnel Management. The term 
“human resource management” is of recent origin. 
For much of the 20th century, HR was largely unseen 
and informal. At present, HR has evolved globally with 
many HR professionals working towards building the 
HR fraternity. With the entry of foreign joint venture 
companies, the HR management concept entered 
the Nepali market in the 1980s. It gained momentum 
as joint ventures and INGOs came into the scene in 
the 1990s. Until the 90s, administration departments 
used to oversee employee management and 
development. The Nepali organisationn saw the foreign 
organisationns working with a separate department 
and realised the importance of having a separate HR 
department to manage their employees and gradually 
started to create one. However, the role was limited to 
preparing employee files and, if lucky spreadsheets of 
staff data and writing the HR reports of employees.

While the Nepalese organisationn was establishing 
the HR department, there was another aspect of HR 
that had to be managed; the Industrial Relation and the 
labor unions. The era of industrialisationn boomed in 
Nepal after the restoration of democracy in 2046 B.S. 
Many industries were established and many people 
were employed by the industries which gave rise to 
the activities of labor unions and the formation of labor 
union committees. As the labor unions were forming 
in almost all industries, many laws were introduced to 
regulate the unions. The labor act and the trade union 
act were formed. These unions were more influenced 
politically than being result-oriented. Industrial relation 
is a different ball game altogether which already is 
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a challenging task and when the country went into 
civil war it was a testing time for all the industries. 
The war had badly hit the economy of the country 
and the labor unions having high political influence 
made the situation troublesome. The gap between 
the employer and the employee widened even more 
that they were not communicating properly. In such 
times, the HR department had to intervene to manage, 
facilitate and make both parties come to a table talk. It 
was a challenging time for all but the HR department 
had to be there for negotiation, facilitation, and 
communication between the two parties. The unions 
and industrial relations have improved with the people 
getting educated and developing the skillset to facilitate 
and manage. However, we still need knowledgeable 
resources and people with analytic skills. For this, the 
young generation needs to be educated and should be 
imposed with knowledge and help them develop the 
skillset that is required to act and manage people on 
the field. 

On one hand, professionals are yet to understand the 
importance of HR in the organisationn, and on the 
other, they are also yet to understand the link between 
the education system and HR. Education plays a vital 
role in HR development. It provides students with 
tangible skills to direct daily management challenges 
in the organisationn. It helps them understand the 
functioning of the HR department and channel their 
ideas to face challenges like employee relations along 
with high-level organisationnal ideas, concepts, and 
principles that are required for long-term decision 
making. When students are taught and made realise 
the unlimited scope of HR they would be willing to 
explore those areas and contribute to its development, 
they will learn to use the skills across a variety of 
situations. With the focus of HR changing from the 
administrative tasks to the strategic input and having 
a seat at the management table, the new generation 
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when allowed to learn and develop an improved 
mindset can bring in ideas to execute the business. The 
academicians and the professionals in the education 
industry should include the various syllabus related to 
HR in their curriculum with practical implications. The 
young minds should not be shown the limited roles of 
HR but should allow them to explore, research, and 
give them a chance to discover the new avenues of 
HR. Currently, such a scenario has developed in the 
Nepalese market by colleges introducing such courses 
but the implication is still yet to be channeled. Both 
the corporate and the educational institutions should 
encourage more tie-ups so that the students can gain 
first-hand experiences and help them understand the 
functioning of the organisationn better. 

Managing people effectively is of utmost importance 
for any organisationn to have a competitive edge. HR 
professionals have to manage people from various 
backgrounds, ideologies, and various roles and 
responsibilities in an organisationn. With the innovative 
roles and new responsibilities of people in modern 
organisationns, the HR department in Nepal is also 
adapting to the global culture. That being said, the HR 
management in Nepal is in its infancy compared to the 
development made by international organisationns. 
The international organisationns have moved ahead 
and are developing different aspects of HR, we in Nepal 
still have organisationns with hundreds of employees 
but no fully functional HR department. They are not 
given enough authorisationn.

While the international organisationns have moved 
ahead and are developing various roles for different 
aspects of HR, we in Nepal still have organisationns 
with hundreds of employees but no fully functional HR 
department. They are not given enough authorisationn 
to execute the business. It is still in the process 
of evolving as people are yet to understand the 
importance of HR and accept it as a strategic partner. 
Organisationns should consider the HR department 
as a strategic partner and collaborate for success. A 
general market study shows that the skills gap and 
talent shortages have made it clear that the business 
is driven by people's power. Employees can be the 
biggest investment, the highest risk factor, and are 
the greatest asset of the organisationn. The world of 
work depends on human capital and it is high time 
that the organisationns realise this to build the human 
capital and provide strategic inputs for the growth of 
the business. Making HR a strategic partner will help 

the management of the company to understand the 
employees better. 

HRs should be moved into the leadership table 
to help shape the company’s direction and make 
strategic decisions. The management should work 
with HR collaboratively to move ahead. Only a few 
of the organisationns in Nepal have started adopting 
this culture and we still have organisationns that 
question the existence and the requirement for an HR 
department. Such mentality should be discouraged and 
create a synergy that drives every task and activity at 
an organisationn. The way ahead is the change in the 
mindset of employers. The strategic HR professional 
will be interacting less with mundane tasks and more 
with the highest levels of management. As the focus 
is now shifting to Training, Learning, and Development 
and investing in the employees’ well-being, the 
integration of employee needs with the business goal 
is a must. HR, as a strategic partner, will be able to 
do so with support from the employers. To build the 
human capital and for organisationnal growth, people 
in decision-making levels should understand that 
HR is a role with multiple hats and can be modified/
diversified to many areas. They understand the people 
of the organisationn while watching and working with 
the organisationn through highs and lows. 
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n	 Managing Director, Growth Sellers Pvt. Ltd.
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The constitution of Nepal 2015 has formally declared the 
country a “Federal Democratic Republic” and adopted 
the globally accepted principles of  fiscal federalism. 
Now, the country is on the process of implementation 
of  fiscal federalism  by sharing powers between the 
central government, provincial and local governments. 
However, in the past, fiscal decentralisation initiative of 
Nepal implemented in different time periods failed to 
overcome the problems of regional inequality through 
efficient public resource utilisation under centralised 
and unitary form of government.

Fiscal federalism is concerned with the division and 
sharing of public sector powers and responsibilities 
among different tiers of governments with proper 
alignment of fiscal instruments among these 
governments. In our case, as provisioned in the 
constitution, the central government is assigned to 
collect revenues from various sources like customs 
duty, Value Added Tax (VAT), excise duty, corporate 
income tax, and personal income tax which comprise 
around 80 per cent of the total tax revenue. Likewise, the 
major sources of revenue for province and local level 
governments are entertainment tax, advertisement 
tax and registration charge for land and house 
simultaneously whereas property tax, land revenue, 
vehicle tax, business tax and house rent tax come 
under the jurisdiction of the local level. Similarly, all 
three levels of government can collect certain service 
charges and fines and penalties concurrently.

As provisioned in Article 228 of the constitution, the local 
government is empowered with the authority to impose 
tax for generating income and has access to loans from 
fiscal institution prescribed by the law. There is also a 
provision of Local Consolidated Fund in every Village 
Council and Municipality in which revenues received 
from various sources, grants and loans received from 
the federal government and province government shall 
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be deposited. Likewise, fiscal federalism deals with 
the fiscal powers and responsibilities like expenditure, 
tax and revenue assignment, inter-governmental fiscal 
transfers and sub-nationals government borrowing that 
are shared among central, state and local governments.

However, the most critical issue is the management 
of equitable distribution resources from the federal 
government. As per constitutional provisions (Article 
60) the Government of Nepal shall make necessary 
arrangements to equitably distribute the revenue 
generated by it from its sources, transparency in 
distribution of fiscal equalisation grants to province and 
local level entity on the basis of their expenditure need, 
their capacity in generating revenue and the efforts 
made by them. 

It is apparent that Nepalese economy is highly 
dependent on indirect taxes, international trade taxes, 
external grants and persistent fiscal deficits. It is a very 
challenging issue to devolve the concentration of fiscal 
decision-making power from the federal government to 
province and local governments. Thus, this has been 
considered as the major challenges are allocation and 
distribution of adequate financial resources to every 
level of government in federal structure.

There are some other controversial issues also. The 
sharing of revenues generated from hydropower 
would be a tough controversial issue in Nepal. 
Hydropower resources are highly concentrated in a 
small number of hill and mountain areas of the country 
and uneven distribution of availability in respect of 
the provincial geographical territory. It may create 
conflict if the revenues generated from hydropower will 
not be shared by wide discussion and after national 
consensus. The modality of sharing royalties and 
profits of hydroelectricity and charging taxes needs 
to be developed. In universal practice, the royalties of 
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hydroelectricity is generally shared by the sub-national 
governments and local level and profits and taxes of 
hydropower go to the central government.

Therefore, all three major aspects such as tax point 
transfers, grant equalisation and distribution of natural 
resources among the provinces-involve larger number 
of difficult issues which need to be resolved wisely with 
wider level of acceptance from the stakeholders.

Furthermore, Nepal is a country having some chronic 
issues of poor governance and there is difference in 
understanding about fiscal federalism even at the 
top running of political leadership. This has made the 
country to be making emotional than natural jump to 
real sense of fiscal federal structure. At the same time, 
in the juncture of new fiscal scenario, the administrative 
machinery that is geared toward running a unitary 
government will need considerable and revolutionary 
restructuring, which is lacking now. In particular, new 
capacities are required for provincial-level government 
and administration. Some new institutions such as the 
National Natural Resources and Financial Commission 
at central level, provincial level accounting and 
auditing, and additional mechanisms for data collection 
and compilation are required for the execution of fiscal 
federalism. 

The new fiscal system in Nepal should also take into 
account the changing face of modern economies 
characterised by socialist orientation(as per new 
constitution), localisation, globalisation, liberalisation, 
widespread use of information technology, a significant 
role of market and private sector, and the cooperative 
sector, and the remarkable growth of the service 
sector. At the same time the new governance system 
and structure needs to be conducive to boost up the 
steady and slow growth of the Nepalese economy by 
harnessing the massive hydropower potential, tourism 
development, forest resources, agricultural potential, 
infrastructure development, etc.

In execution of fiscal federalism, resource conflict is a 
natural phenomenon. However, it can be minimised if 
the political leadership at every level is able to manage 
the situation and the people’s sentiments. The central 
government should have to play an important role in 
taking adequate responsibility in the management 
and use of natural resources, on the one hand, and in 
setting up appropriate dispute resolving mechanisms, 
on the other.

Local governments have a weak revenue base relative 
to their expenditure responsibilities and lacking 
expenditure capacity. Therefore, the local governments 
highly depend on transfers from the centre so that the 
provinces have the fiscal capacity to provide reasonably 
comparable levels of public services at reasonably 
comparable levels of taxation. Therefore, allocation of 
means and resources of the country should be done 
on the basis of equal justice theory of the states, fair 
and transparent through autonomous and professional 
agencies. 

However, in Nepal, there are many issues and 
challenges still to address towards executing fiscal 
federalism and federalizing arrangements. Still, there 
are many lacking in this respects even one 5 years 
term of federal government is about to finish. These are 
provincial level institutions lacking, lack of facilitating 
infrastructure, lack of technical knowledge and 
technical overheads, fiscal equalisation, administrative 
and executive capacity, treatment of natural resources 
and issue of sustainability, intergovernmental fund 
transfer mechanism, etc.
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NFRS: How Prepared Are 
Banks?

Banking Sector is regarded as one of the most 
transparent sectors in Nepal. The banking sector is 
treated so because of its legal status, supervisory 
process, amount of tax contribution and the timely 
financial reporting. As most public companies listed in 
Stock exchange are banking sector, implementation 
of NFRS in banking sector has been seen a key to 
successful implementation of NFRS in Nepal. Full 
Fledged NFRS is applicable to all listed and to be 
listed entities, multinational companies, and state-
owned enterprises. Although NFRS was implemented 
since 2015/16, initially there was only one commercial 
bank to implement NFRS. Commercial banks were 
forced to implement NFRs only since 2017/18 when 
Nepal Rastra Bank amended its Unified Directive 4 
requiring all commercial banks to report their financial 
statements under NFRS. Until 2016/17, commercial 
banks accepted disclaimer of audit opinion for non-
implementation of NFRS. Office of Auditor General 
even raised question against Nepal Rastra Bank 
which had approved the financial statement of Banks 
and Financial Institutions for distribution of dividend 
although the disclaimer of audit opinion were issued 
by the auditors. 

Today, all commercial banks have implemented NFRS, 
however the degree of compliance and disclosure is still 
a widely discussed issue in the accounting fraternity. 
Presently, the applicable NFRS is based on 2013 
IFRS. Many adjustments and implementation issues 
are publicised as issues relating to first time adoption 
of NFRS. However, in reality, those requirements were 
already required by old Nepal Accounting Standard. 
Some of such adjustments were treatment of proposed 
dividend, straight line amortisation for operating lease, 
re-measurement of investment property etc. While 
major implementation issue of NFRS with regard 
to interest recognition and impairment of loans and 
advances has been deferred citing tax implication and 

lack of computation models & IT system for computation 
of interest and impairment model. 

The Changes 

Critical areas of NFRS implementation, that is, interest 
recognition and impairment of loans and advances, 
are currently waived through carve-out. Now, the 
more sophisticated method of interest recognition 
and impairment specified by IFRS 9 under expected 
loss model has been pronounced. The full-fledged 
expected loss model under NFRS 9 will be applicable 
from 2020/21. 

Similarly, another important change in the financial 
statements of Commercial Banks is the change in 
Lease accounting. The implementation of NFRS 16 
on Lease will require banks to recognise right of use 
assets for assets which are leased out. This means 
the banks which have number of branches will have its 
statement of financial position inflated in both assets 
and liability side significantly. 

Impact of the Changes

Introduction of the expected loss model is going 
to change the fundamental aspect our impairment 
mechanism. Presently, both the loan loss provision 
model suggested by Nepal Rastra Bank and IAS 39 
is based on incurred loss model where impairment 
is made for loss which has occurred, or objective 
evidence of impairment is available. Expected loss 
model suggests impairment based on assessment of 
expectation of impairment on exposure at default. The 
exposure at default may be the date subsequent to 
the reporting period and the exposure at default may 
be higher than the outstanding exposure at reporting 
date. For example, at Ashad End 2078 (reporting date) 
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exposure may be only NRs. 100 but the expected 
default date may be Poush End 2078 (default date) and 
the exposure at default may be NRs. 150 (additional 
NRs. 50 may result from conversion of non-fund 
exposure to funded exposure or drawing of undrawn 
facilities). Many bankers argue that the most loans 
and advances are collateralised, so impairment will be 
lower than as required by Nepal Rastra Bank Directive. 
However, collateralisation is not the only consideration 
for expected loss model. Fair implementation of NFRS 
9 may result higher impairment, especially in case 
of project and hypothecation financing and where 
customer information and database are adequately 
captured. 

Similarly, implementation of NFRS 16 on leases is going 
to increase assets under right of use assets and liability 
side under lease liability. Further, the expenditure will be 
higher during initial stage of lease period as compared 
to operating lease under straight line basis or current 
practices and lower in later period. For example, if 
NRs. 200,000 per annum rent agreement for 4 years 
is entered into with 10% increment every two years, 
the rent expense per annum will be NRs. 210,000 per 
annum equally amortised over the period of 4 years. 
If NFRS 16 is applied, the initial cost of expenditure 
will be Nrs. 230,369 (Finance cost NRs. 60,980 plus 
depreciation NRs. 169,389 at 9% discount rate) as 
given in table below. 

Understanding and acceptance of Right of use assets, 
its treatment under capital adequacy reporting are 
issues that remain to be discussed among bankers 
and regulators.

Preparation 

Looking into the history of NFRS implementation, there 
has been a last moment discussion between banks, 
NBA’s committee on NFRS, regulators and ICAN. 

Although NFRS is a financial reporting issue, it has 
multifaceted impact on the regulatory reporting, tax 
liability, dividend distribution and overall understanding 
of the financial health of the entity. However, it was felt 
that the impact of NFRS has been discussed within 
the boundary of closed doors. NFRS suggest multi 
fold level of implementation ranging from impact 
assessment and disclosure, voluntary implementation 
to compulsory implementation. NFRS are implemented 
giving ample time for the preparer to prepare and 
assess impact of the new standards and sometimes 
such timeframe are extended citing the circumstances 
and situation for preparation. NFRS 2018 is also 
extended till 2020/21 due to Covid 19. But the question 
arises on how ready we are for the implementation. 
The readiness of the preparation can be seen in the 
level of disclosure bank and financial institutions are 
presenting in their notes to annual accounts. NFRS 
expects banks to compute, assess, comprehend and 
even report the possible qualitative and quantitative 
impact of the proposed changes in their financial 
statement under the topic “New Standards Issued but 
not yet effective”. If we review the disclosure of banks, 
almost all have reported that the impact is going to be 
material, but the impact is yet to be assessed. This may 
seem like standard text to be used in the disclosure, 
but it indicates that the management has not computed 
the impact or has not even bothered to do so. This will 
surely result in the last moment hue and cry between 
the preparers.

Apart from the technical computation, NFRS even 
warrant  new IT system or modules and even database 
of internal rating of the credit. Another area where 
the banks need to introduce additional IT modules 
are to compute effective interest rate, recording 
of the original effective interest rate and impact in 
interest income considering various stages of credit. 
Similarly, database of internal credit rating is also key 
for impairment testing under expected loss model. As 
NFRS implementation requires integrated approach, 
the quality of implementation rests under the joint effort 
of the multiple departments of the banks ranging from 
General Service Department, Human Resource, Credit 
Administration, Credit Risk, Information Technology to 
Finance. However, considering the level of preparation 
of  various banks, we are still at the orientation stage of 
what is expected loss model. Once the orientation stage 
is complete, the fundamental and foremost part shall be 
the development of database, models and parameters 
to be considered for impairment testing and acceptance 
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of such models from the management, governance, 
auditors and the regulators. As the implementation 
date is coming closer, it is expected that the banks, 
rather than preparing for the implementation of NFRS, 
will request for deferral of implementation date or for 
some carve-out. 

Way Forward

We are at the critical juncture where we cannot ignore 
NFRS due to national and international commitment 
while we are lagging far behind in implementation of 
critically important core standards. We are not able to 
orient the management about the integrated approach 
of NFRS. NFRS has been left as an issue relating to the 
Finance Department of most banks whereas in reality, 
it is an issue that affects all the stakeholders. Banks 
needs to have a clear sense of urgency for preparation 
and effective implementation of new standards. 
Necessary resources, time and co-ordination must be 
warranted by the top management with clear milestone-
based time frame. On the other hand, there are still 
legal, regulatory and taxation issues that needs to be 
well-discussed in advance with Institute of Chartered 
Accountants of Nepal (ICAN), Nepal Rastra Bank and 
Ministry of Finance.

Arun Raut is a member of Institute of Chartered 
Accountant of Nepal and The Association of Chartered 
Accountant of Nepal. Mr. Raut is the partner of one of 
the Chartered Accountant firms in Kathmandu. 
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Following the execution of the new accounting and 
reporting standards — Nepal Financial Reporting 
Standards (NFRS) — banks started publishing financial 
statements that complied with the NFRS rules.

In this article, I would like to outline the main specifics 
of the NFRS use by banks and its Tax Implications 
that are top priority for any CFOs, accountant or 
a finance person working in banks and financial 
institutions, external auditors, internal auditors and tax 
authorities.

1.	 Introduction

Nepal Financial Reporting Standards (NFRSs) are 
designed to apply to the general purpose financial 
statements and other financial reporting of profit-
oriented entities. NFRSs sets out recognition, 
measurement, presentation and disclosure 
requirements dealing with transactions and events that 
are important in general purpose financial statements. 

The Nepal Rastra Bank Act empowers the NRB to 
regulate financial reporting of the financial sector, 
including banks and financial institutions. NRB 
Directives no. 4 prescribes formats for financial 
statement of banks and other disclosure requirements. 
Banks are also required to comply with requirements 
of the Companies Act, provided they are consistent 
with the Bank and Financial Institution Act. Also, 
Section 108 of Company Act 2006 also makes Nepal 
Accounting Standards mandatory for all companies. 
The prescribed accounting policies have some 
changes then conventional treatment that banks have 
been following. 

With such changes, there are some tax implications 
that NFRS brings. We shall discuss implications of 
hottest issues are as follows 

Bidur Luitel 
Chartered Accountant

NFRS and Its Tax 
Implications

2.	 Areas of major implications of Tax

a.	 Lease
NFRS Requirements
NAS 17 requires Banks to recognize lease 
expenses as an expense on a straight-line basis 
over the lease term i.e. non-cancellable period for 
non-cancellable lease unless another systematic 
basis is more representative of the time pattern of 
the user’s benefit.
Suppose, 

Tax Implications
Tax deduction is allowed only to the extent of 
amount mentioned in the lease agreement for the 
particular period.

b.	 Gratuity and Leave Encashment 
NFRS Requirements
Bank provides for gratuity on accrual basis covering 
eligible employees in terms of Employee Service 
Byelaws of the Bank. The plan provides for lump 
sum payments to vested employees at retirement or 
upon death while in employment or on termination 
of employment for an amount equivalent defined 
days’ eligible salary payable for each completed 
years of service.

Also, the employees of the Bank are entitled to carry 
forward a part of their unavailed/ unutilized leave 
subject to a maximum limit. The employees can 
encash unavailed/ unutilized leave partially in terms 
of Employee Service Byelaws of the Bank. The 
Bank accounts for the liability for entire accumulated 
outstanding leave balance on accrual basis as per 
Employee Service Byelaws of the Bank.

Banks are required to calculate the present value 
of such other long-term / defined benefits plans of 
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employee benefit obligation ascertain the related 
service cost that shall be charged to Profit or loss 
statement using actuarial assumption.

Tax Implications
Tax deduction is allowed only to the extent of 
amount paid into approved retirement fund for 
gratuity and leave encashment. 

c.	 Share Issue Expenses
NFRS Requirements
Banks have the practice of charging share issue 
cost to income statement as expenditure. But as 
per the requirement of IAS 32, the share issue cost 
should be deducted from the paid up share capital. 

NAS 32.32 requires, “An entity shall, in general, 
different types of costs in issuing or acquiring its 
own equity instruments. Such costs may include, 
inter alia, registration and other fees charged by 
regulators or supervisors, the amounts paid to 
legal counsel, accountants and other professional 
advisers, printing costs and related rings. 

Transaction costs of equity is counted as a deduction 
from the amount thereof (net of any related tax 
incentive) to the extent they are incremental costs 
directly attributable to the equity transaction which 
would have been avoided by not having been put 
it out. The costs of an equity transaction, which 
has been abandoned or has been abandoned, are 
recognized as expenses.” 

As per the definitions of IAS 39, “Transaction costs 
are incremental costs that are directly attributable 
to the acquisition, issue or disposal of a financial 
asset or financial liability. An incremental cost 
is one that would not have been incurred if the 
entity had not acquired, issued or disposed of the 
financial instrument.”

Share issue cost that is directly attributable to issue 
of equity instrument shall be deducted from initial 
measurement of share capital.

Tax Implications
Tax deduction is NOT allowed for such expenses, 
as they are not charged to Profit or Loss and 
deducted from Share premium / Retained earnings 
from Statement of Changes in Equity.

d.	 Loan Loss Provision
NFRS Requirements
Earlier, the Bank used to categorize as pass, 
substandard, doubtful and bad loan on basis of 
overdue period of principle and interest. Additional 
criteria used to includes personal guarantee 
loans, security shortfalls, blacklisting of borrowers, 
rescheduled loans etc. In case of margin lending, 
100% loan loss provision to be provided if loan is 
not good loan.

Currently, the Bank recognizes impairment on 
loans and advances as the higher of the amount 
computed as per the norms prescribed by the 
Regulator and amount determined as per paragraph 
63 of NAS 39 following Incurred Loss Model. The 
Bank considers evidence of impairment for loans 
and advances measured at amortized cost at both 
specific asset and collective level. 

Further, IFRS 9 requires that credit losses on 
financial assets are measured and recognised 
using the 'expected credit loss (ECL) approach. 
The ECL approach results in the early recognition 
of credit losses because it includes, not only losses 
that have already been incurred, but also expected 
future credit losses – it is a forward looking model.

The fundamental difference between NRB 
provision requirements and NFRS requirement is 
summarized below: 

n	 LLP guideline of NRB is applied to individual 
credits. It ignores the fact that if a borrower has 
defaulted in a loan due to financial difficulty of 
borrower or any other reason, it is highly likely 
that the other loans too will be default. 

n	 Under the NRB requirements, the bank does 
not take into account any collateral that might 
be realized in the future in the event of a default. 
Even if a loan is categorized as bad loan with 
100% provision, a portion of it is recoverable 
from the collateral.

n	 1% provision is created on the loan and 
advances once loans are recognized in 
financial statement. But in NFRS, impairment 
cannot be recognized unless any past events 
indicate the likelihood of loan impairment.
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Tax Implications
Tax authorities allow an amount up to five percent 
of the amount of loan due to be recovered kept in 
the risk bearing fund (loan loss provision to deduct 
as an expenses.

Particulars

NRB 
Aging 
based 
model

NAS 39, 
Incurred 
Loss 
Model

NFRs 9, 
Expected 
Loss 
Model

Loan Loss 
Provision 
in Financial 
Statement

Moderate Low High

Allowable 
as per Tax

Depends 
upon level 
of non-
performing 
loans

Allowable, 
as it is very 
low

Not fully 
allowable, 
as this 
model 
consider 
future 
expected 
losses too.

e.	 Revaluation of Fixed Assets 
NFRS Requirements
Any reserve created from revaluation of assets 
(such as Property & Equipment, Intangible Assets, 
and Investment Property) is kept under this 
heading. Revaluation reserves often serve as a 
cushion against unexpected losses but may not be 
fully available to absorb unexpected losses due to 
the subsequent deterioration in market values and 
tax consequences of revaluation.

Tax Implications
No Tax effects shall be given on such revaluation 
gain or loss until such property revalued is sold or 
disposed off. 

f.	 Accrued Interest Receivable
NFRS Requirements
NFRS requires that incomes on loans are 
accounted for on an effective interest-rate basis. 
This spreads the interest and any associated fees 
over the life of the loan. The effective interest rate 
is the rate that exactly discounts the estimated 
future cash payments and receipts through the 
expected life of the financial asset or financial 
liability (or where appropriate, a shorter period) 
to the carrying amount of the financial asset or 
financial liability. The calculation of the effective 
interest rate includes transactions costs and fees 
that are integral part of the effective interest rate. 
This requires the banks to consider all contractual 
terms of the financial instrument.

Accrued interest receivable from loans and 
receivables having reasonable certainty shall 
be booked as Interest Income in profit or loss 
statements with corresponding increase on loans 
and advances. 

Tax Implications
Such Interest income is taxable as per Income Tax 
Act, 2058. 

g.	 Fees and Commission Income
NFRS Requirements
Fees and commission expense relating to 
sanctioning of loans such as service fees, 
documentation fees etc. are integral to the effective 
interest rate and are included in the measurement 
of the effective interest rate. 

Other fees and commission income are recognized 
when the related services are performed. If a loan 
commitment is not expected to result in drawdown 
of a loan, then the related loan commitment fees 
are normally recognized on a straight-line basis 
over the commitment period.

Tax Implications
Aforementioned treatment needs no further 
adjustment for Income Tax purpose. 

h.	 Staff Loan
NFRS Requirements
Banks usually, give employee benefits to their 
employee through insured or uninsured loan 
facilities at subsidized rate of interest or at no interest 
rate too. When the transaction price of loan differs 
from the fair value of the other market transaction 
in the same assets / financial instrument, the Bank 
immediately recognise the difference between the 
transaction price of loan and fair value as Prepaid 
Benefit as deferred assets and amortized it as staff 
expenses over the loan period. Bank accordingly 
estimates the prepaid benefit in relation to Staff 
Loans and advances given under subsidized rate 
of interest.

Tax Implications
Such amortized staff expenses are taxable as per 
Income Tax Act, 2058. 
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i.	 T-Bills, Government Bond, NRB Bond and 
Investment measured at Fair Value
NFRS Requirements
NFRS requires T-Bills, Government Bond and NRB 
Bond investment to be classified under financial 
assets measured at amortized cost. Interest 
income should be booked using effective interest 
rate method.

Tax Implications
Interest Income applying coupon rate on T-Bills, 
Government Bond and NRB Bond shall be taxable 
income for Income Tax Act, 2058.

NFRS Requirements
Investments in equity instruments are classified as 
at FVTPL, unless the Bank irrevocably elects on 
initial recognition to present subsequent changes 
in fair value in other comprehensive income for 
investments in equity instruments which are not 
held for trading.

The difference between the opening and closing fair 
value is recognized through other comprehensive 
income.

Tax Implications
Any dividend income on equity instruments is a 
final withholding income and shall not be taxable. 
No Tax effects shall be given on such fair value gain 
or loss until such investment is sold or disposed off. 

j.	 Debenture
NFRS Requirements
Financial liabilities that are not held-for-trading and 
are not designated as at FVTPL are measured at 
amortised cost at the end of subsequent accounting 
periods. The carrying amounts of financial liabilities 
that are subsequently measured at amortised cost 
are determined based on the effective interest 
method. 

Interest expense that is not capitalised as part 
of costs of an asset is included in the ‘Finance 
Expenses’ line item.

The effective interest method is a method of 
calculating the amortised cost of a financial liability 
and of allocating interest expense over the relevant 
period. The effective interest rate is the rate that 
exactly discounts estimated future cash payments 

(including all fees paid or received that form an 
integral part of the effective interest rate, transaction 
costs and other premiums or discounts) through 
the expected life of the financial liability, or (where 
appropriate) a shorter period, to the net carrying 
amount on initial recognition.

Tax Implications
Issue cost of debenture shall not be deducted for 
Tax purpose. Interest expenses applying effective 
interest rate shall be tax deductible.

k.	 Employee Bonus and Management 
Remuneration 
NFRS Requirements
Though the bonus provided to employees and 
the method of distribution is given by Bonus Act 
2030 that takes taxable profit 11 as basis for bonus 
calculation, the banks and financial institutions 
calculate the employee bonus as a prescribed 
percentage of accounting profit. Similarly, banks 
often base the performance based remuneration 
to their CEO and key employees based on profit 
of the bank. Accounting profit of the bank would 
likely be very different after full implementation of 
NFRS, thus affecting employee's bonus and higher 
management remuneration.

Tax Implications
Though the employee Bonus and Management 
remuneration will be on higher side, it is deductible 
for Tax purpose.

Conclusion

Forms and format of financial statements prescribed 
as per Directives No. 4 (of Unified Directives) issued by 
Nepal Rastra Bank is a statutory form for mandatory 
compliance, thus leaving no area for judgment on 
format and contents. This eases comparison and 
ensures consistency. So, our effort here it to clarify the 
tax impact of NFRS.
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Introduction 
Modern banking cannot be thought out without non-
funded business. Non-funded activities of a bank are 
those in which banks extend  various services to 
their customers or add their commitments to certain 
transactions undertaken by their clients without 
deployment of funds against certain charges/fees and 
commissions. Non funded facilities can be converted 
into the liabilities of bank at any time. So, it is contingent 
liabilities to the bank and shown as off-balance sheet 
item. 

Non-Fund based income is earned by providing a 
variety of services, such as trading of securities, 
assisting companies to issue new equity financing, 
wealth management, profit and loss on revaluation of 
assets / foreign currencies, Remittance, Letter of Credit 
and Bank Guarantee transactions etc. 

Importance

Bank income derives primarily from interest and 
commission / fees. Banks charge fees that provide 
non-interest income as a way of generating revenue 
and ensuring liquidity in the event of increased default 
rates. In the face of declining net interest margins, 
banks have entered new product areas over the past 
few decades, moving from traditional lending to areas 
that generate non-fund-based income. The change is 
of importance for financial stability. The more unstable 
is a bank’s earnings stream, the riskier the institution 
is. The conventional wisdom in the banking industry 
is that earnings from fee-based products are more 
stable than loan-based earnings and those fee-based 
activities reduce bank risk via diversifications. 

An innovative technology in non-fund activities can 
be used to enhance the income of bank. Non-fund 
businesses have become core business of any 

Non-Funded Business in 
Bank

Arun Sigdel
 (Trade Finance Specialist)

commercial banks, where the banks do not commit any 
physical outflow of funds. The funds position of banks 
remains intact, especially in the situation of liquidity / 
credit crunch.

Risks in Non-Funded Business

Risk is the chance that the actual return can be other 
than expected return. Risk refers to the variability in 
the returns from an investment. When the actual return 
equals expected return that there is no risk at all.

Risk taking is an integral part of business and also for 
human life. Good fortune does not walk to us; we go 
to it by taking risks. Business is a risk, investment is 
a risk, unless monopolistic. Return eclipses the risks. 
Some of the risks related to non-funded business may 
be discussed below in brief:

n	 Credit Risk: The risk that a company or individual will 
be unable to meet the contractual obligations or the 
default risk.

n	 Liquidity Risk: The risk that a company is unable to 
create or raise the funds to meet the obligation.

n	 Foreign Exchange Risk: The value of foreign 
currency appreciated or depreciated.

n	 Reputation Risk, Management Risk, Political Risk, 
Industry risk, Environment Risk, Competition Risk, 
Technical Risk, Legal Risk, etc.

With a careful planning, study of the market, socio-
political scenario, feasibility and other factors potential 
risks can be overcome or minimised. In the similar 
manner risks can be minimised intelligently through 
proper study. However, we should be careful not to take 
dumb risks for example going for gambling.
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Discussion on few Non-funded 
Products 

Under the Non-Funded facilities one of the most profit-
making businesses is Trade Finance. 

Trade Finance is one of the most lucrative businesses 
to any bank. Trade finance, of course a short-term 
credit/ facility availed by a bank to their borrower for 
importing and exporting activities, includes various 
kinds of loans, advances and facilities required for 
imports and exports deals. 

To enhance bank’s effectiveness, the realm of Trade 
Finance can’t be overlooked. Trade Finance activities 
activate the other banking activities also at the same 
time. It helps to make income from the other banking 
activities too. Trade Finance activity itself can generate 
multiple fold of incomes. 

Among the many activities of Trade Finance, we 
specially discuss on Letters of Credit and Bank 
Guarantee in brief. 

Letters of Credit (LC)

In our country the LC transaction is governed by different 
national and international rules, laws, acts, directives 
and the policies viz. Uniform Customs and Practice for 
Documentary Credit (2007 Revision) ICC Publication 
600, Government rules, laws acts and NRB directives 
as well as bank’s own manual. Now we further discuss 
LC with the view of providing introduction.

As per the definition of BAFIA (Bank and Financial 
Institution Act, 2073): ‘Letter of credit’ means a letter 
written by one bank or financial institution in the name 
of any other bank or financial institution stating thereon 
to accept cheques, drafts, or bills of exchange of an 
specified person within the limit of the amount specified 
therein.

 Similarly, ICC (International Chamber of Commerce) 
defines letter of credit as follows:
“Documentary credit is any arrangement however 
named or described where by a bank (the issuing 
Bank) acting at the request and in accordance with 
the instructions of a customer (the applicant), is 
to make payment to or to the order of a third party 
(the beneficiary) or is to pay, accept of negotiate bill 

of exchange, (drafts) drawn by the beneficiary or 
authorise such payments to be made or such draft to 
be paid, accepted of negotiated by a other bank against 
stipulated documents in compliance with stipulated 
terms and conditions.

Though there are many modes of payment like Advance 
payment (most secure for seller), Open Account (most 
secure for buyer) and Documentary Collection (secure 
for buyer and to a certain extent to seller), the most 
reliable, convenient and popular mode of payment is 
Letter of Credit or Documentary Credit (most secure 
for seller as well as buyer).

So, the letter of credit (or Documentary Credit) which 
is commonly mentioned as credit also is a conditional 
bank undertaking of payment. This is a conditional 
undertaking for payment by a bank to a seller at the 
request of the buyer to pay a stated amount at sight or 
particular future date against the stipulated documents.

Sec. 49 (L) of BAFIA 2073 has allowed commercial 
bank “To issue, accept, pay, discount or purchase 
and sell letters of credit, bills of exchange, promissory 
notes, cheques, travelers cheques, drafts or other 
financial instruments”.

Characteristics of Letters of Credit:

n	 It is a credit instrument, irrevocable, usually 
negotiable.

n	 It is a conditional undertaking for payment.

n	 It is issued at the request of buyer in favor of 
exporter/seller.

n	 It deals only in documents, not in goods, services or 
performances. So, documents are to be furnished 
as mentioned in LC.

n	 It is non funded business and contingent liability to 
bank so it is shown as off-balance sheet item.

n	 It is commission-based banking business, which is 
mostly used in international trading, though local 
LC can be used in local trading.

n	 LC creates confidence and security for both buyer 
and seller.

n	 It may be transferable or assignable.
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Operation Chart of LC

Parties Involved in Letter of Credit

The parties of LC are:

Applicant/Buyer

The customer who applies for opening of a LC. 

Beneficiary/ Seller

The party who exports goods to the buyer against the 
LC. 

Bank

Many banks may involve even in a single letter of credit. 
The bank can be classified as:

n	 Issuing Bank

	 The bank that issues a credit at the request of an 
applicant or on its own behalf. 

n	 Advising Bank

	 The bank, usually a foreign correspondent bank of 
the issuing bank, which advises the credit at the 
request of the issuing bank with authentication. 

n	 Negotiating Bank

	 The bank which makes payment or commits to 
make payment to the beneficiary. Reimbursing 
Bank

	 The bank which provides the reimbursement to the 
claiming bank as per the authority provided. 

n	 Nominated Bank

	 The bank with which the credit is available or any 
bank in case of a credit available with any bank.

n	 Collecting Bank

	 The bank which collects the fund from the issuing 
bank or reimbursing bank as mentioned in 
letter of credit.

n	 Confirming Bank
	 The bank that adds its confirmation to a credit upon 

the issuing bank authorisation or request. 

Types of Letters of Credit

Irrevocable LC
The LC which can’t be amended or cancelled by 
the issuing bank without prior consent of all parties 
involved in LC.

Earlier there is to be Revocable LC (onward 1st July 
2007 it is not in use), which means the LC can be 
amended or cancelled anytime by issuing bank without 
prior consent to the beneficiary. 

Confirmed / Unconfirmed LC

The LC which is confirmed by adding the confirmation 
by the advising bank or any other bank upon the 
request of issuing bank.

The advising bank forwards an unconfirmed LC directly 
to the exporter without adding its own undertaking to 
make payment, but proving its authenticity.

Transferable LC

The LC which is transferable to another beneficiary 
upon the request of the first beneficiary. 

Red/Green Clause LC

Red clause LC provides the seller with cash prior to 
shipment to finance production of the goods. Similarly, 
Green clause LC provides the seller with cash after the 
shipment of the goods to meet the expenses to make 
available the goods to buyer. 



146 85th Anniversary Publication, 2078 

Sight LC 

A sight LC means that payment is made immediately 
(within five working days) to the beneficiary upon 
presentation of the correct and required documents in 
the required time frame. 

Usance LC/Time/Date LC 

A time or date LC will specify when payment will be 
made at a future date and upon presentation of the 
correct and required documents. 

Deferred Payment LC

In this LC, the buyer accepts the documents related to 
LC and agrees to pay the issuing bank/beneficiary in 
subsequent fixed dates.

Back-to-Back LC 

The new LC that is opened based on an already 
existing credit used as collateral. In this LC, the trader 
receives LC from the buyer and then opens another LC 
in favor of the ultimate supplier.

Revolving LC

With this LC, the issuing bank restores the credit to its 
original value once it has been used or drawn down.

Stand-by LC (Guarantee)
It is a kind of bank guarantee where bank will issue 
a standby letter of credit on behalf of a customer to 
provide assurances of his ability to perform under the 
terms of a contract between the beneficiary and the 
principal. 

Documents called under LC

Letters of Credit transaction is the transaction of 
documents.
“Documents” mean financial documents and/or 
commercial documents.

Financial Document:
Drafts (Bills of Exchange)

The bill of exchange, commonly referred to as the 
draft or the bill, is an unconditional order in writing, 
signed and addressed by the drawer (the exporter 
usually) to the drawee (the confirming bank or the 
issuing bank usually), requiring the drawee to pay the 
drawer a certain sum of money at sight or at a fixed or 
determinable future time. 

Commercial Documents:
Commercial Invoice 

The commercial invoice is a record or evidence of 
transaction between the exporter and the importer. It 
is similar to an ordinary sales invoice, except some 
entries specific to the export-import trade are added. 

The commercial invoice is made by the beneficiary 
mentioning the description of the goods, quantity, rate, 
discount and total amount as stipulated by the credit. 

Packing List
The packing list is an extension of the commercial 
invoice. It must be matched with the commercial invoice 
and shipping document. The exporter or his/her agent-
the customs broker or the freight forwarder-reserves 
the shipping space based on the gross weight or the 
measurement shown in the packing list. 

Transport Documents
This the document showing the evidence of receipt of 
goods. Different names are given to different mode of 
transport. 

A)	 Bill of Lading (B/L): for sea/ water movement,

There are three main functions of bill of lading:

i)	 It is evidence of contract of freight.
ii)	 It is a receipt for the goods.
iii)	 It is a document of title to goods.

B) 	 Air Way Bill: for the movement of goods through 
airlines.

C) 	Truck/ Consignment Note/ Railway Receipt 
Truck/ Consignment Note / Railway Receipt is used 
when trade is between two neighboring countries 
physically attached together. 

D) 	Postal/Courier Receipt: Dispatched through post or 
courier. 

E) 	 Multimodal Transport Document (MTD) : Movement 
of goods through more than one mode of transport.

Risk Covering (Insurance) Documents 
As the name indicates these are the documents, which 
represent the insurance cover against the physical 
risks to the goods that are moving from exporter to 
overseas Importer. 
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Certificates of Origin
The certificate of origin is a document certifying the 
country in which the product was manufactured/ grown. 

Miscellaneous: 
In addition to these documents, credit may call for 
other documents, viz. weight list, quality and quantity 
certificate, inspection certificate, etc. If credit does not 
stipulate such documents, bank may refuse to accept 
or simply pass them. The documents presented under 
the credit must be complete, conforming with the terms 
of credit. 

Bank Guarantee or Guarantee

Meaning
Guarantee business in our country is also governed 
by different national and international rules, laws, 
acts, directives and the policies viz. Uniform Rules for 
Demand Guarantee -758, Government rules, laws acts 
and NRB directives as well as bank’s own manual. 

Guarantee is assurance for some act or fulfillment 
of commitments. Guarantee however assures for 
compensation in event of non occurrence or non 
compliance of some obligation and possible loss arose 
out of such act. In modern age trading activities play 
vital role contributing to economic development of the 
country.

URDG 758 defines “Guarantee means any signed 
undertaking, however named or described, providing 
for payment on presentation of a complying demand; 
Counter-Guarantee means any signed undertaking, 
however named or described, that is given by the 
counter-guarantor to another party to procure the 
issue by that other party of a guarantee or another 
counter-guarantee, and that provides for payment 
upon the presentation of a complying demand under 
the counter-guarantee issued in favour of that party”.

Guarantee is definite and irrevocable undertaking by 
the bank on behalf of customer(s) to make payment to 
the beneficiary on demand in case of default or non-
compliance of the job so specified in the Guarantee to 
the limit of amount so expressed. However, guarantee 
issued by a bank never guarantee completion of the 
job but guarantee financial compensation to the 
beneficiary. 

Sec. 49 (1) G of BAFIA 2073 has allowed commercial 
bank to issue guarantees on behalf of its customers 
and getting executed necessary bonds with such 
customers in consideration thereof, obtaining security, 
and acquire their movable or immovable assets as 
collateral or on mortgage, or the assets of third persons 
as collateral and to acquire, accept the assets holding 
as security and to carry on other related transaction.

Features/ Contents of Guarantee

A bank guarantee is a legal document to facilitate 
the principal and a surety to the beneficiary. A bank 
guarantee should be clear precise and has to specify:

1.	 The principal
2.	 The beneficiary
3.	 Transaction which the guarantee is for
4.	 The limit of the guarantee or maximum amount to 

be covered by the guarantee
5.	 The currency of guarantee
6.	 The expiry date of guarantee
7.	 The completion date of the work or event
8.	 The terms of demanding payment
9.	 Any specific or mandatory requirements 
10.	Provision of reduction or relaxation

Operation Chart of Bank Guarantee

Parties and process of bank 
Guarantee

A minimum of three Parties:
n I	Principal - the Applicant
n I	Guarantor - the Bank
n I	Beneficiary – the firm to which the guarantee is 

issued.
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The bank before issuing any guarantee has to take 
adequate security or be satisfied with the credibility or 
credit worthiness of the client (the principal). 

Types of Guarantees

1. 	 Bid bond guarantee 
Beneficiary wanted required job to be completed 
in possible minimum cost. To minimise the cost 
a bidding process is followed, to assure the 
participation of reasonable bidders and to make 
sure the bidder does not leave the bid once it is 
finalised the employer ask for bid bond guarantee. 

2. 	 Performance guarantee
Once the job is assigned to the account party, 
there is risk of not completing the work either within 
time, cost or as per agreed terms, in such case 
the employer or beneficiary, to make sure of the 
performance requires guarantee to cover possible 
loss arising out of the act of the account party.

3. 	 Advance payment guarantee
In business transaction sometimes the debtors ask 
for advance payment for their supplies or services 
and the creditors ask for guarantee of their supply 
or work for the advance payment. The debtor in 
such case has to arrange for advance payment 
guarantee.

4. 	 Retention guarantee
It is common practice in contract process to retain 
certain portion of invoice amount or running bill 
payments by the employer to cover any cost 
arising out of defect in work or supply. The supplier 
or principal do not want to leave a huge chunk of 
money idle with the employer instead retention 
guarantee is provided to the employer for correction 
of defect if any. 

5. 	 Warranty / Maintenance guarantee
Either to cover the required maintenance after 
completion of work or supply for some period the 
beneficiary wants guarantee and the supplier has 
to arrange for maintenance guarantee to cover the 
cost of maintenance till the time so agreed.

6. 	 Customs guarantees
Any goods imported in the country have to be 
imported by paying custom duty. Sometimes certain 

goods are brought in the country not for sale but 
for the purpose to demonstrate, exhibit and take 
back or export. In such situation the importer has to 
make arrangement of custom guarantee to assure 
the custom authority that the goods if not taken 
back/ exported will be liable for custom duty. 

7. 	 Shipping Guarantee
This is undertaken by a bank to indemnify the 
shipping company against any liability that arises 
as a result of releasing imported goods to the 
consignee without the documents of the title (BL). 

Conclusion

Non-Funded business are lucrative business to any 
bank. Non-funded business activates other activities 
of the bank too. It reduces the concentration risk with 
diversified portfolio. Among many products of non-
funded business, trade finance business is one of the 
most effective products. Trade activities give a good 
shape to the bank as a whole. 
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There are numerous working patterns among 
employees. Some staffs work effortlessly without 
wasting a single minute of work hour. Some have 
a tendency of working within office hour, leave the 
responsibilities for another day whereas some get 
ready to work till the work gets accomplished. Some 
staffs do not require external motivational factors to get 
their assigned tasks done. They have motivations within 
themselves to accomplish their tasks. They are always 
ready to give their extra effort to meet deadlines, to 
help their co-workers to attain their works, to participate 
in voluntary tasks outside works etc. This behavior is 
known as organisational citizenship behavior (OCB).

OCB is a term that is used to describe all the positive 
and constructive employee actions and behaviors that 
aren’t part of their formal job description (Verlinden, 
2021). It is not forcible part of their assignment. It is any 
tasks that staffs perform as per their own free willpower 
which ultimately benefits the organisation. It is optional 
and non-required contributions by the employees of 
the organisation. 

Dennis Organ (1988) defines OCB as “individual 
behavior that is discretionary, not directly or explicitly 
recognized by the formal reward system, and that in 
the aggregate promotes the effective functioning of the 
organisation”. The five most common organisational 
citizenship behaviors, according to Organ, are as 
follows:

Altruism 

Some employees finish their tasks and leave, whereas 
some employees help other employees to complete 
their task sooner. They help the coworkers without 
expecting anything in return. This is called altruism in 
the workplace. It also means being helpful, assisting 
new staffs and providing time to co-workers. Altruism 

helps to strengthen working environment and boosts 
cooperation among staffs.

Courtesy 

Some employees tend to be polite and courteous 
whereas some tend to be rude to co-workers and 
customers. People prefer to approach to polite 
employees for any works whereas they hesitate 
to approach rude employees. Respecting others, 
being polite and helpful, appropriate communication, 
apologizing during mistakes are some courtesies 
required in the workplace. It helps to prevent conflict 
at workplace.

Sportsmanship 

At workplace, some employees show anger when 
things go wrong whereas some stay calm. To be able 
to remain in good spirit even in the time of annoyance, 
frustrations and worse times is sportsmanship. Instead 
of unproductive complains and gossips, constructive 
feedbacks are required at workplace. Sportsmanship 
is the capacity of being able to deal with several 
situations.

Conscientiousness 

Conscientiousness in OCB means performing 
more than minimum level of work. Some staff reach 
workplace earlier than work-hour to complete their 
assigned tasks. They get ready to stay after office hour 
as well to meet deadlines even without instructions of 
their seniors. Self-discipline and self-control are the 
examples of conscientiousness. This trait helps to 
minimise errors, utilise time efficiently and boost work 
environment.

Organizational 
Citizenship Behavior
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Civic virtue 

Some employees tend to backbite and whistle-blow 
regarding their workplace whereas some employees 
spread positive messages about their workplace. 
When employees represent their organisation in 
positive way, it is civic virtue. It is about supporting 
the organisation they are associated with inside and 
outside the organisation. It can also be demonstrated 
by participating in corporate events and various 
programs organised by the organisation.

Advantages of OCB 

Organisations could not survive or prosper without their 
members behaving as good citizens by engaging in all 
sorts of positive behaviors. Because of the importance 
of good citizenship for organisations, understanding 
the nature and sources of OCB has long been a high 
priority for organisational scholars (Organ, 1988). It is 
widely accepted among contemporary organisational 
behavior theorists, that organisational citizenship 
behaviors have an accumulative positive effect on 
organisational functioning (Wagner & Rush, 2000). 
Followings can be pointed out as the advantages of 
OCB:

Work satisfaction

Employees do not connect their work with 
remuneration only. They attempt to make their work 
environment smooth by pouring additional efforts. 
Fundamentally, OCB leads to higher job satisfaction 
among employees. Job satisfaction has been found 
to have a positive relationship with job performance 
and OCB. Which in turn has a significant influence on 
employees’ absenteeism, turnover, and psychological 
distress (Davis, 1992).

Employee productivity

Employees feel that their works are crucial. They always 
keep their work as a central part. As the employees 
strive to give more than 100% of their efforts, it 
enhances employee productivity. 

Employee performance

Employees have choice to prioritise their tasks. They 
have self-control over their works. Since, the employees 
attempt to do their best, assist their co-workers to 
complete their tasks, it yields to better job performance 
and employees’ well-being.

Organisation growth

Employees are self-disciplined and self-motivated. 
They do not need any factors compelling them to run 
their tasks. Hence, it ultimately boosts organisational 
growth.

High morale

OCB has significant impact in strengthening bonds 
between co-workers. Collaboration between staffs 
leads to a healthy working culture. As the employees 
support each-other to get their works accomplished, it 
maintains high morale among them.

Stress buster

As the employees have sense of co-operation among 
each other, they remain stress-free as they can achieve 
the organisation goal prompter. They have feeling of 
worthy work space. The workers go ‘extra mile’, they 
are ‘easier to work with’, they ‘help out with the extra 
little things’ without any complains, which creates 
stress-free working environment.

Managers or leaders should demonstrate OCB in 
order to set examples to their subordinates. Sound 
evaluation and reward system also encourages OCB. 
But it not necessary that reward system should exist to 
reassure this behavior. It is the free flow of action from 
the employees themselves for the furtherance of the 
organisation without any greed for individual benefits. 
OCB is not the part of work obligation. It is generally a 
voluntary nature. Moreover, it is indispensable for the 
sound growth of organisation. It should be established 
as an inherent part of work culture. However, it should 
not be over-regulated. Employees should have free 
choice to apply it. They should also understand that 
the ultimate benefit of following OCB is not only for the 
organisation but for them as a whole. Thus, encouraging 
OCB in the workplace is indispensable.
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1. Introduction

Today’s business environment is very dynamic and 
endures quick fluctuations as a result of technological 
innovation, increased awareness and demands from 
customers. Over the last decade, the literature has 
stressed the various roles of IT in essentially fluctuating 
the way organisations operate and in generating a 
deliberate impact. One of the more important roles 
of IT is in extending the enterprise. IT can be used to 
alter organisational boundaries, interorganisational 
relations, and marketplace competitive and cooperative 
practices (Konsynski, 1993). Organisations, especially 
banking industry of the 21st century operates in a 
multifaceted and viable environment categorised 
by these changing conditions and highly impulsive 
economic climate. The application of Information 
Technology (IT) concepts, techniques, policies and 
enactment strategies to banking services has become 
a subject of essential standing and concerns to all 
banks and indeed a precondition for local and global 
competitiveness. Financial technology (Fintech) is 
flourishing as startups in the space attach major trends 
like big data, mobile, and social networks. 

The banking industry all over the world has witnessed 
tremendous changes linked with the developments in 
Information and Communication Technology (ICT) over 
the years. Global Banking Industry has experienced 
high influx rate of foreign investment in past years. 
Banking operations are characterised with complexity 
and competition. This sector has seen considerable 
transformation in the 1980s starting from the United 
States, then Europe and now the global village. The 
main forces behind this significant transformation in 
the banking industry, according to Reixach (2001), are 
deregulation and innovation in information technology 
(IT). Woherem (2000) claimed that only banks that 
overhaul the whole of their payment and delivery 

Perspective of Information 
Technology (IT) 
Investment Management

systems and apply ICT to their operations are likely to 
survive and prosper in the new millennium. 

Organisations specially banking industry, to remain 
competitive, there is the need for a scientific approach 
in operations. One such an approach is information 
systems investment. The Financial Services industry 
is the major investor in the information Technology in 
the US economy. The Typical bank invests as much as 
15% of non-interest expenses on IT. (Lorin et. al. 1998). 
The technology investment has increased by 6.6% 
globally in 2021 according to Gartner’s global forecast 
of technology spending in the banking and securities 
industry in 2021, (Source: Gartner 2020).

Moreover, developing global trends in international 
trade has had an important influence on the critical role 
of the global banking sector over recent years. Banks 
experience a challenge in terms of finding the right IT 
investments to increase their competitive power and 
satisfy demand of new customers in various countries 
(Cornaggia et. al. 2015).

2. 	What is IT Investment Management 
(ITIM)?

Information Technology Investment Management 
(ITIM) is a management process that provides for the 
selection, control and evaluation of business/service 
need-driven information technology (IT) investments 
across the investment lifecycle. ITIM uses structured 
processes to minimise risks, maximise return on 
investments, and support business/service decisions 
to maintain, migrate, improve, retire or obtain IT 
investments. In addition, ITIM establishes a common 
language for the organisation to:

n Organise IT investments and define their business 
value
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n Evaluate and prioritise the investments
n Effectively manage change

Figure below depicts the fundamental phases of the 
IT investment approach. The select/control/evaluate 
model provides the key foundation for IT investment 
decision-making.

Figure 1: Fundamental Phases of the IT Investment 
Approach

1.	 During the first phase of selection, organisation 
(a) selects those IT projects that will best support 
its mission needs and (b) identifies and analyzes 
each project’s risks and returns before committing 
significant funds to a project.

2.	 During the second phase of control, organisation 
ensures that, as projects develop and as investment 
costs rise, the project is continuing to meet mission 
needs at the expected levels of cost and risk. If the 
project is not meeting expectations or if problems 
have arisen, steps are quickly taken to address the 
deficiencies.

3.	 During the final evaluation phase, actual versus 
expected results are compared once projects have 
been fully implemented. This is done to (a) assess 
the project’s impact on mission performance, (b) 
identify any changes or modifications to the project 
that may be needed, and (c) revise the investment 
management process based on lessons learned.

3. 	Impact of IT Investment on 
Organisational Performance

Assessing the impact of information technology 
(IT) investment on organisational performance has 
been a tedious task. But, many previous research 

of relationships between information technology 
investment and organisational performance has proved 
that there is a positive and significant relationships 
between certain of the IT investment measures and 
organisational performance components, indicating 
that organisations with greater levels of IT investment 
also had higher performance, as measured by return 
on investment, return on sales, sales per employee, 
sales by total assets, and market value to book value 
(Mohmood,1993). Brynjolfsson and hitt (2000) in their 
research suggested that IT lowers the operational 
costs of the banks in the long run. Yet another research 
conducted by Kozak in 2005, to find the influence 
of Information Technology on the profit and cost 
effectiveness of the banking zone during the period 
of 1992-2003, depicted positive relationship between 
the executed Information Technology and productivity 
as well as cost savings. Many other researches in 
IT investment have justified that the organisation’s 
financial performance will be better if the investment in 
IT in the organisation are used effectively and efficiently. 
(Hendra et. al., 2018). Therefore, if the investment 
in IT is strategically managed, from the top down then 
performance of an organisation could be substantial.

4. 	Evaluation of IT investment

Traditional accounting methods used for evaluating new 
information technology (IT) projects by means of Net 
present value (NPV) and Internal rate of return (IRR) 
have been criticised in the academic and practitioners’ 
literature as being inadequate. This is because these 
methods do not quantify benefits that are considered 
to be intangible (Anandarajan, A., 1999). When 
implementing IS/IT systems in organisations returns 
of IS investments may be tangible or intangible, 
and it is very difficult to predict the uncertainty of a 
developing project (Land, 1982). In addition, according 
to Symons (1991), IS are complex social systems, 
affecting organisational, economical, and social sides 
of the organisation. Evaluation is always affected by 
subjective judgements, assumptions, criteria and time 
horizon as well as bias of information. These are a few 
of the difficulties limiting the scope of an evaluation, 
creating the need for a formal applicable evaluation 
process that is able to overcome such obstacles.

Therefore, many researches in the area of IT 
investment evaluation have highlighted the importance 
of Real Option Analysis (ROA) as an) allows important 
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tool ROA to evaluate IT investments enthusiastically. 
ROA (Real Option Analysis IT managers to understand 
the dynamic impact of risk and the contingent nature of 
follow-on investment decisions, both of which are likely 
to be of great value to IT executives.

In practice, the application of real options has proven 
difficult, though not impossible. Several case studies 
have been published, describing how to evaluate and 
interpret the options value of an IT investment. For 
example, Benaroch, 2001, examined an electronic 
banking, point-of-sale deployment using ROA. There 
are number of parameters, which must be carefully 
considered such as future cash flows, volatility of cash 
flow, etc. in such case. There are flexible options for 
project investment which could be adopted through 
ROA such as options relating to project size, options 
relating to project life and timing, option relating to 
project operation.

5. 	Management of IT Investment Risks

Firms invest in two types of technology options -- growth 
options and operating options (Kogut & Kulatilaka, 
1994). Growth options are usually the product of 
strategic platform (infrastructure) investments that 
produce indirect, long-term payoffs in the form of future 
business opportunities. These options are produced by 
investments that aim at developing core technologies 
and/or building experience with promising technologies 
that could become the drivers of future organisational 
capabilities. By contrast, operating options are common 
to all kinds of technology investments, and especially 
ones that yield direct measurable payoffs. Operating 
options (defer, abandon, lease, etc.) offer management 
the flexibility to adapt traits (timing, scope, scale, etc.) 
of a technology investment to unforeseen conditions. 
Different forms of risks arise in undertaking strategic 
IT projects. These risks need to be recognised, and in 
some cases, the risks can be circumvented, through 
out-sourcing and joint development, or by investing 
sequentially and scaling the project up or down as 
uncertainties become resolved.

Instead of illustrating traditional options by calculating 
NPV and IRR to analyze IT investment risks, there is 
a growing acceptance of real options analysis (ROA) 
as a modern approach to IT investment risk analysis. 
Several information systems (IS) researchers have 
tried to apply ROA to IT investment decision-making. 

Clemons and Weber, 1990, have recognised early on 
the role that real options (deferral, piloting, outsourcing, 
abandonment, etc.) could play in managing information 
technology (IT) investment risk. Therefore, application 
of ROA to optimally configure an IT investment in light 
of risks is mentioned described below in this report.

This section illustrates an example of how option-based 
methodology for managing technology investment risk 
is applied to an information technology (IT) investment 
involving the establishment of “Online-Based Service 
Delivery of Loan by XYZ Bank”. Explanation suggests 
only two steps in the ROA methodology, (1) Define the 
investment and its risk profile; (2) Recognise shadow 
options and use them to identify investment-structuring 
alternatives.

Consider a simple investment opportunity involving 
the establishment of “Online-Based Service Delivery 
of Loan by XYZ Bank”. The investment goals, 
requirements, assumptions and risks are summarised 
below, along the main stages in the investment lifecycle.

1.	 Recognition stage: An opportunity exists to create 
online service delivery channels to XYZ bank’s 
loan customers. There are lots of opportunities 
to customers with online service delivery options. 
However, there is uncertainty about how much 
demand this new service can generate.

2.	 Building stage: Developing an online service 
delivery platform entail building a core front-end 
application (using HTML and/or Java) and linking 
it to legacy systems in the back-office. This stage, 
too, involves risks. First due to internal staffs 
less expertise and second due to internal staff’s 
slowness and resistance to adopt new system.

 3.	 Operation stage: The online system offers different 
services to XYZ bank’s customers. The risk here is 
that, customer use of this new system might be too 
low or significantly higher than expected. 

Given, these investment requirements, assumptions 
and risks, the goal is to maximise the investment value 
by identifying a good way to structure the investment 
using carefully chosen real options.

5.1 Mapping Investment Risks to Real Option 
Analysis (ROA)

The key to identifying shadow embedded options is 
the risks that these options can control (Clemons and 
Weber,1990) identified the key risk factors common to 



15585th Anniversary Publication, 2078

many IT investments. These risk factors naturally fall into the three risk categories: (1) firm-specific risks – monetary 
risk, project risk, functionality risk, and organisational risk; (2) competition risk; and (3) market risks – environmental 
risk and technological risk. Table 1 lists these risk factors and shows how they map to specific real options that 
can control them. Of course, this list of risk factors could be revised and expanded to fit the profile of any specific 
organisation, IT organisation, and/or type of IT investments.

Table 2 summarises part of the outcome of the second step in below presented methodology. Of all the risks listed 
in Table 1, the risks in the target investment are mainly due to uncertain market factors and software development 
capability factors. In this respect, the example makes explicit two earlier observations. First, the identification of 
risks is anchored in the investment requirements and assumptions; e.g., the presence of project risk P1 (Table 
2) is tied to the need for linkages with legacy sales systems. Second, steps 1 and 2 are somewhat intertwined; 
e.g., identifying environmental risk E3 in step 2 requires returning to step 1 to clarify assumptions about how the 
investment might be expanded in the future (Table 2).

Having recognised the relevant shadow options, it has been suggested to proceed to identify subsets of these 
options that permit structuring the investment in ways that mitigate the identified risks. Recall that sometimes not 
all the risks present can be controlled by any single investment-structuring alternatives, in which case risks must 
be traded off against each other. Moreover, not every recognised shadow option is necessarily worth considering. 
For example, the option to outsource can mitigate project risk P1 (Table 2), but it may not be relevant for various 
reasons. If the Web-based application is also expected to have strategic growth options that could open new Online 
service delivery opportunities, outsourcing may undesirably suppress these options. Additionally, outsourcing may 
not be the best way to address project risk P1, because legacy systems are linked to core business processes.

Table 1: Risk Factors Inherent in IT Investments Mapped to Operating Options that can Control Them
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Monetary 
(Financial)

M1-Firm cannot afford the project-financial 
exposure is not acceptable

+ +

M2- Expected costs are not in line with project 
benefits

+ + + +

M3- costs are no longer in line with project 
benefits

+ +

Project
P1- Staff lacks needed technical skills + + + + +

P2-Project is too complex + + + +

Functionality
F1-Wrong design (eg. Analysis failed to access 
correct requirements)

+ + + +

Organisational
O1-uncooperative internal parties + + + +

O2-internal parties slow to adopt system + + +

Competition

C1-Competition could act before the firm (since 
it has necessary resources)

+ +

C2- response of competition could eliminate the 
firm’s strategic advantage

+ + + + +
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Environmental

E1- Action of regulatory body + + + + +

E2- Customers may bypass or threaten to 
develop their own system

+ + +

E3- Failure to react to demand in excess of 
expectations

+ +

E4- customers response may overwhelm the 
system

+ + + + + +

E5- Customer demand is (will be) lower than 
expected

+ + + + + +

E6- Environment changed requirements + +

Technological

T1- System may be infeasible with current IT + + + + + + +

T2- System might not remain feasible if current 
IT become obsolete

+ + + + +

Table 2: First Two Steps of the Methodology Applied to the Internet Sales Presence Investment

Stage Key Risks/Opportunities Potential Shadow Options

Recognition
•	 Environment (E5) – low Customer Demand of 

service
•	 Defer
•	 Explore (Pilot)

Building

•	 Technical (T2) – HTML is easy and cheaper but 
limited scope (use JSP .net instead) 

•	 Stop-Resume (Start with building linkages 
to legacy back-office system to give time to 
build JSP.net skills

•	 Project (P1)- Staff lacks needed JSP .net skills
•	 Project (P1)- Staff lacks experience with linking 

web application to conventional back-office system

•	 Explore
•	 Outsource
•	 Stop-Resume (Start with building linkages to 

back-office system

•	 Organisation (O1) – non-cooperative internal staffs
•	 Explore (Other options of service)
•	 Defer (Build good project team)

Operation

•	 Environmental (E5) -Low customer demand for 
service

•	 Switch use (opt for other service delivery 
sys.)

•	 Contract (support delivery service only)

•	 Environmental (E3) – High customer demand for 
service than expected

•	 Expand (Add push-technology for service)

6. 	A Way-Forward

The Internet itself has created numerous opportunities: to reengineer legacy business/operation processes, 
announce online products and services, scope new customer sectors, and restructure existing business models. 
The prospects seem boundless, but the resources required--capital, IT expertise, management focus, and capacity 
for change are not.

Traditionally, business/service organisations justified a given project by presenting a strong business case. But with 
IT’s growing strategic importance, organisations must now weigh individual ROIs against demands for organisation 
wide capabilities and must assess opportunities to leverage and improve existing systems and infrastructures, 
create new capabilities, and test new business models. 

A wave of IT-enabled initiatives, from business-process reengineering to enterprise-resource planning, has elevated 
the importance of investing strategically in IT. A broadened perspective to IT investment is crucial for businesses/
service industries attempting to harness the power of IT in shaping business opportunities. In a summary, if the 
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view upon IT investment management is considered as 
a corporate rather than a departmental issue then the 
impact of IT on an organisation’s profitability could be 
significant.
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Performance-Based Incentive 
System for Employees: Strategy 
for a High-Performing Public 
Sector Bank

Performance-driven Public Service: A 
paradigmatic Change

The traditional bureaucratic values in public institutions 
are challenged by the system of performance-
driven public management these days. The key logic 
behind such challenge includes the bureaucratic 
approach having predomination of process and rule-
driven tendencies, process rationality, impersonal 
accountability and status-quo leading the resistance 
to change and transformation. Likewise, it is generally 
assessed as a mechanism that relies on rigidity, 
centralisation, hierarchy and formality without due 
concern for competitive performance and results along 
with market-responsiveness.   In the bureaucratic 
system, there is a critical lack of integration between 
the organisational interest and the market interest 
with respect to production and delivery of goods and 
services to responding to the competitive market 
situation.

The emerging trend of public sector management has 
pushed forward from Weberian bureaucratic style to an 
efficient, result-based and market-responsive system of 
public management. The implications of different factors 
of change resulting to such transformation include the 
globalisation and economic liberalisation, the need for 
a professionally competent public management for 
achieving competitive ability, increased accountability 
for performance and the need for competence in 
response to the public service market. Originally, this 
change in management was initiated by the principle of 
Scientific Management during the nineteenth century 
in course of the association of industrial performance 
efficiency. This was backed by the economic incentive 
system to the performing employees as an instrument 
of positive reinforcement to support morale and 
motivation. Later on, the New Public Management, 
since 1980s, has established the norms and values of 

performance-based compensation system. The New 
Public Management, for the first time, reinforced the 
performance management system in the public service 
through incentivisation of performance and established 
the performance-based accountability system for 
improving public sector performance. 

Bank as a High-Performing Institution: 
Means of Competitive Positioning

Performance management challenges in the banking 
sector continue to escalate since it is asking for a high-
performing sector in the context of competitive service 
dynamics, extensive application of advanced digital 
technologies, and growing pressure for networking and 
innovation. A high-performing institution is a conceptual 
framework for organisations that lead to improved, 
competitive and sustainable institutional performance 
that is impressed by managerial values in place of the 
bureaucratic model. The culture and management of 
such institution support flatter hierarchies, teamwork, 
diversity and adaptability to the environment. 

There are certain features that position any organisation 
as a high-performing one. Such features include 
transformative leadership, strategic focus for long-
term effectiveness, and an adaptive capacity towards 
changes to meet business environment needs. These 
institutions are flexible, customer-focused and able to 
work highly effectively in teams with the capacity of 
a professionally competent workforce. Further, such 
institution is backed by the performance management 
system with accountability for results, change 
management capacity, collaborative strengths and 
promotion of innovation for continuous improvements. 
So, a high-performing bank needs to be customised 
and calibrated with systems, capacities and cultures 
that lead to competitive performance in the banking 
market.
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Performance Management System: 
Driving Approach for Banking Sector 
Effectiveness

Managing performance has been a significant issue of 
public sector business for a long time. It has gained more 
attention due to continued high competitive business 
environment. Conceptually, the banking performance 
is explained in terms of achievement of the competing 
goals set forth by the bank within the agreed time 
with competitive cost structure, quality of service and 
coverage of market. Each banking institution aims 
at becoming an effective provider of services and 
products to compete well in the industrial market. In this 
respect, performing bank employees play a vital role in 
improving efficiency and effectiveness of the banking 
system at the strategic, structural, operational and 
behavioural levels for gaining the overall satisfaction 
of the market. From a bank’s perspective, efficiency 
measures the productive performance of banks and not 
only their financial performance, whereas effectiveness 
is the ability of bank to achieve the desired or expected 
result to realise the goals and objectives.

Theories of Employee Motivation and 
Performance-based Incentive System

Incentives as the tool and instrument for improved 
performance has been elaborated and put into the 
conceptual framework of the theories of employee 
motivation with the view that incentives liberate the 
will to work with a sense of desire and commitment, 
and drive for goal-oriented performance and 
accomplishment. Performance-based incentives are 
worth to be evaluated from the perspective of intrinsic 
and intrinsic motivation, rational motivation, expectancy 
motivation and achievement motivation. The logic 
of work motivation is that incentive leads to effort for 
achievement with impact on improved performance and 
satisfaction and giving effect to dynamic equilibrium 
and cycle for reinforced motivation for performance. 
Mainly, the job-based, work engagement, cognitive 
and behavioural theories of motivation focus on linkage 
between incentives and performance. Principles 
of equity, expectancy motivation, social cognition, 
reinforcement and goal setting do advocate for the 
performance-based incentive system.

In human resource management, motivation theories 
have set correlation between the performance-based 

incentives and employee motivation. The Expectancy 
Theory of motivation focuses on relationship between 
employees’ work motivation, which manifests work 
behaviour determined by the value and the probability 
of achieving the benefits in due course of performance. 
The value chain explained by this theory clearly 
establishes the logical links: expectancy leads to effort 
and thereby performance; instrumentality leads to 
performance and thereby outcome; and valence leads 
to an outcome and thereby rewards.

The Goal Setting Theory of motivation is important 
in the performance management system because 
it essentially links work performance with the goal 
set for competitive outputs, and thereby designing 
the system for employee incentives. Especially in 
designing performance agreements, specific, clear 
and challenging goals lead to greater output and better 
performance with assurance to accountability for 
results that supports incentivizing performance.

The Reinforcement Theory of motivation stresses on 
the work behaviour influenced and determined by 
the performance consequences in terms of reward 
or sanctions. This shapes the performing behaviour 
of employees by reinforcing desired performance 
or extinguishes non-performance that has critical 
implications on incentives for performance, monetary 
or non-monetary.

Performance-based Incentive System: A 
Tool for a Performing Bank 

Performance in the public sector is interpreted as the 
capability of the public sector agencies to acquire 
resources economically and use those resources 
efficiently (input-output) and effectively (output-
outcome) in achieving the goals of public satisfaction 
and governance effectiveness. It is the systematic 
ability that translates actions into outputs and results 
by logically and rationally linking inputs and process 
with the outputs. It is the accomplishment of a given 
task measured against preset known standards of 
accuracy, completeness, cost, speed and satisfaction. 
It generally asks the simple question “Did you get the 
job done?” And it tries to get a logical answer of this 
question. 

Managerialism in the public sector management has 
continued the efforts to advocate for a performance-
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based incentive system as an integral advent to 
transform public management into more performance-
oriented and the employees more accountable for an 
improved, competitive and quality performance. The 
era of the 1990s has been evaluated as the paradigm 
shift in terms of new public sector governance with a 
transformation in terms of performance-driven public 
service influenced by the concerns of competitive 
performance and service delivery in response to 
the changing dimensions of citizenship and market 
dynamism.

An incentive is an instrument that drives to motivation 
and encouragement for the workers to involve 
and engage in productive discourses. It is the 
compensation and reward for better and improved 
as well as competitive performance. Incentives, as a 
stimulus, are associated with values and recognition 
for work performance that challenge the workers to 
perform and achieve the meaning. Incentives help 
people at work to make rational decisions based on 
achievement, accomplishment and satisfaction. The 
key objectives of an incentive system comprise of 
attracting the competent and performing employees; 
motivating employees for superior performance; 
boosting the morale of performing employees; retaining 
and developing the high performance; and creating 
a competitive advantage for the organisation through 
integrating performance and incentives.

Incentives can be classified into different modes and 
forms: 

1.	 A remunerative or financial incentive is offering 
financial gains as a reward to the expected 
performance.  

2.	 The moral incentive is realised in terms of supporting 
for self-esteem, recognition, participation and 
admiration of the performed task and achievement. 

3.	 The inductive or coercive incentive is the perception 
of the employee to perform as expected by the 
management in response to authority, coercion or 
command. 

4.	 A natural incentive becomes active by natural 
instinct of work, intrinsic motivation, self-
management or volunteerism. 

The economics of incentives is more concerned 
with the remunerative incentives rather than moral 

or coercive incentives not because the moral and 
coercive or natural incentives are less important, but 
rather because remunerative incentives are the main 
form of incentives employed because of addressing 
the core need of human rationality associated with 
human performance.

The guiding principles of a competent performance-
based incentive system are multi-fold. The system 
should be guided by the strategic orientation with a 
long-term perspective of performance improvement 
and competitiveness. The system should focus strictly 
on results and impact with the objective measurement 
of performance based on equity and fairness. As 
a transparent and accountable system, legitimacy 
should be ensured by external scrutiny, participation 
and research-based improvements. Competitive 
benchmarking of performance standards, dynamic 
linkage between performance and incentives, 
objectively verifiable and measurable indicators of 
performance with the capacity to manage restraints and 
risks will form a strengthened system of performance-
based incentive.

Performance-based incentive system is backed by 
several principles and approaches. The key Principles 
of Motivation focus on reinforced performance through 
the rational application of incentives to back outputs 
and outcomes. The Principle of Delivery says that as 
the instrument of performance, delivery of outputs and 
outcomes is determined by the incentives associated 
with the performance. According to Principle of 
Productivity related to performance-based incentive 
system, the productive capacity of employees is the 
function of incentives and benefits associated with 
the intensity of production of goods and services. 
The Principle of Competitive performance clearly 
propagates the use of rational incentives to support 
competitive outputs and delivery and make a strong 
position in the market.

Likewise, different ‘Models of Performance Based 
Incentive System’ link the theoretical framework with the 
application in the real life situations. The Productivity-
based Incentive Model focuses on outputs as the 
benchmark to provide incentives for performance. 
A Result-based Incentive Model becomes critical 
to the outcomes of performance as the basis for 
implementing this system. The Knowledge and Skill-
based Incentives Model uses the intellectual inputs 
and professional competence of performing employee 



16185th Anniversary Publication, 2078

as key to measuring performance for validating 
incentives. The quality and quantity of service delivery 
are another foundation for determining incentives for 
performance as Delivery-based Incentives Model.  The 
Market-based Incentives Model makes the ground for 
the capacity to achieve satisfaction of customers and 
market a benchmark for implementing the system. 
Both the Individual and Team-based Incentive Models 
can be used to materialise this system.

One of the key impacts of performance-based 
incentives includes the development of a performance 
culture in the organisation. A competitive performance 
with achievement motive and professional competence 
can be achieved through this system. Productivity 
enhancement through innovation and creativity, and 
efficient and effective delivery of services through 
improved performance is possible by effectively 
implementing incentives for performance. It enhances 
accountability for performance and results and 
contributes to institutionalise result-based management 
in the public sector. The meta-analysis of the shreds 
of research has put forward the success elements 
of incentives programmes in the organisation. The 
inferences drawn by the research with respect to the 
question “Do incentives increase work performance?”  
The responses have been quite encouraging with the 
overall answer … is a definite, enthusiastic ‘yes’. The 
elaborated response in this regard mainly included that 
(a) incentive programmes improve performance; (b) 
incentive programmes engage employees meaningfully; 
(c) incentive system attract competent employees; (d) 
executives and employees value incentive schemes; 
and (e) performance-based incentives attract talents. 

Performance Management System: 
Foundation for a Performance Based 
Incentive System

Performance-based management is a systematic 
approach to link goals, people and performance. It 
is a deliberate effort of performance improvement 
through an ongoing process of establishing strategic 
performance objectives; measuring performance 
objectively; operationalizing performance management 
information system; and using such information to drive 
performance improvement. Performance management 
is typically used to refer to a set of procedures for 
defining performance, measuring it, and linking it to 
incentives or sanctions provided by a superior agency 

or person in a subordinate one, generally coupled with 
some increased degree of management autonomy for 
the subordinate. It links performance to organisational 
strategy and goals. It comprises of managing cultures, 
capacities and systems for achieving efficiency 
and results out of performance. It is achieving 
competitiveness, productivity and satisfaction in 
organisational delivery. It is the combination of planned 
capacity, systems, techniques and tools for improved 
performance for delivery. Innovation and creativity 
are associated with this system for an improved 
performance. It is also known as a process by which 
organisations align their resources, systems and 
employees to the strategic objectives and priorities of 
the institution.

Performance-based Accountability 
System: Ensuring Performance 
Results

Accountability for performance refers to the professional 
obligation, answerability towards performance results, 
responsiveness to the market and enforceability of 
performance standards with respect to the employee 
or a team of employees assuming for the execution of 
strategy, plan, delivery of services and improvements 
with the intent of achieving competitive results and 
the fulfillment of responsibility. It is important to 
provide a professional means to monitor and control 
performance results for ensuring the competitive 
employee performance.

Performance-based accountability has many 
dimensions: first, it is a relationship defined by 
performance standards and performance contracts; 
second, it is the capability to translate inputs into 
results; third, it requires transparency; fourth, its goal 
is continuous improvement in delivery of performance; 
fifth, it is measured in terms of satisfaction of the 
customer and stakeholder; and sixth, the most 
important is it has strategic orientation to be effective 
in the changed context.

The performance-based accountability system has 
gained popularity in public sector reform because it 
links incentives to the measured performance as a 
means of improving services to the public and achieving 
excellence in overall performance.  It is a system that 
can improve how employees deliver public services 
backed by performance evidence. It is shared by three 
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main components: goals (outcomes to be achieved), 
incentives (rewards or sanctions to motivate changes 
in individual or organisational behaviour to improve 
performance) and measures (formal mechanism for 
monitoring the delivery of services or the attainment 
of goals). This system represents a promising option 
for improving the quality of performance and delivery 
of services. 

Result-oriented Banking System: A 
Core Need for a Performing Bank

A performing bank is determined by its result-
orientation and accountability for performance results. 
The critical considerations for a result-based bank 
include several dimensions of reasoning: How to define 
and strategise performance results? How to support 
performance regimes? How to verify the achievement 
of results? How to improve results for a competitive 
performance? The attributes of a result-based 
approach is defined in terms of the bank focusing on 
outputs and results rather than process and inputs. 
Adequate capacity and capacity enhancement for 
performing and achieving competitive results are the 
qualifying factors. Collaborating for results by forging 
strategic partnerships, innovation for driving results 
and capacity to build sustainable results are quality 
indicators for a result-oriented banking system. Culture 
of results in civil service with the quality of self-
reflection and self-examination, result-based learning 
and experimentation for improvement are significant to 
this capability.

Performance Measurement: Key to a 
Performance-based Incentive System

Measuring the performance is the ‘heart and soul’ of a 
performance-based incentive system. It is an ongoing 
system of monitoring and reporting of accomplished 
tasks and the respective results in the form of 
process, outputs and outcomes, both qualitatively and 
quantitatively. An effective measurement of performance 
lets the management to know: How well we are doing: If 
we are meeting our goals; If our customers are satisfied; 
if our processes are in statistical control; and if and 
where improvements are necessary? 

Generally, performance measurement is based 
on key performance indicators with respect to the 
organisational mission. Such indicators include: 

1.	 Effectiveness – a process characteristic indicating 
the degree to which the process output or work 
product conforms to requirements (Are we doing 
the right  things?); 

2.	 Efficiency – a process characteristic indicating the 
degree to which the process produces the required 
output at minimum resource cost (Are we doing 
things right?); 

3.	 Quality – the degree to which a product or 
service meets customer/market requirements and 
expectations; 

4.	 Timeliness – whether the task performance 
complies with the time requirements; 

5.	 Productivity – the ratio of value added by the 
process (Outputs/achievement + Satisfaction) and 
the value sacrificed (contribution + sacrifice); and 

6.	 Safety – decent, enabling and motivating work 
environment for employees.

Performance-Based Incentives in 
Public Sector Banks: Experience of 
Nepalese Banking Sector

Public sector reform has been a populist phenomenon 
of political discourse in Nepal. The performance-based 
management has been one of the popular reform 
agendas from 1990 onwards in Nepalese public sector 
management. The governance reform programme of 
the government introduced since 2001 had the objective 
of translating the theme of new public management 
for improving the performance of the public sector 
agencies including public enterprises. The main thrust 
of the application of performance-based reforms are 
linking incentives with the employees’ performance 
in public service in course to achieving a performing 
and delivering administrative system in Nepal. As 
an integral component of the governance reform, a 
performing public sector service has also been the 
choice of international development partners. 

Nepal initiated financial sector reform since mid-
1980s and the government and Nepal Rastra Bank 
have been implementing comprehensive Financial 
Sector Reform Programme since 2001 following 
deregulations with due commitment to planned 
measures in the management of public sector banks. 
One of the objectives of the restructuring of the public 
banks was to improve corporate governance with the 
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adoption of appropriate remuneration packages for 
bank staff.  Such banking restructuring efforts could 
not be realised so far because of the weak governance 
and management, deficient staff skills and redundancy, 
lack of performance management and highly-
politicised employee unions. However, since then, 
sensitivity towards the financial governance and the 
banking sector performance management system has 
been increased and contributing to institutionalizing 
the concept of performance. Performance contracts 
with the Chief Executing Officers of the selected public 
enterprises are also introduced with random results 
in course of achieving performance effectiveness of 
public sector enterprises.

Absence of strategic performance management 
system, lack of a competent regulating agency, lack 
of job engineering and position classification, inability 
to enforce competitive benchmarking of performance 
standards, lack of a credible performance measurement 
and accounting system and absence of an objective 
monitoring system for performance appraisal and 
evaluation are key issues performance management of 
the banks. Professional competence and performance 
culture among the bank employees made responsible 
for performance, turning bureaucratic system into 
managerial one, meaningful concern from citizens and 
stakeholders at large, confidence of political leadership 
on the performance-based system, and sustainability 
and continuity of performance-based incentive system 
are continued to be in question.

Course to Performance-Based 
Incentive System: A Challenge for 
Public Banks

Performance based incentive system in the public 
sector has always become a challenging concept 
because of difficulty in ensuring legitimacy which is 
determined by the broad public support and political 
confidence. This is a reflection of general perceptions 
among the common that civil servants are under-
performed, not delivering but over-paid. A course to 
performance- based incentive system in the public 
banking service needs support and confidence by 
adequate and appropriate capacity, culture and 
systems. Breaking dysfunctional culture and breaking 
through high performance is really a challenge for a 
bureaucratic management because ‘incentives for 
performance’ system needs managerial capacity, 

which is almost a challenging aspect of transforming 
into performance-driven bank management. 

Effective implementation of performance-based 
incentive system in the bank service requires an enabling 
environment with support from the policy leadership. It 
needs policy and legal harmonisation, cooperation and 
support from stakeholders, and adequate advocacy 
and sensitisation through appropriate information, 
education and communication. Implementing 
effectively needs a competent execution mechanism 
with an adequate and appropriate legal mechanism, 
performance-based resource management, competent 
and motivated human resource, coordination 
mechanism, performance management system backed 
by management information system. For assuring 
quality implementation, the system needs an effective 
performance monitoring system and evidence-based 
problem solving and reform measures. For managing 
resistance and restraints from the stakeholders, a 
broad-based collaboration and partnerships along with 
participatory approach in implementation is required. 

Lack of functionally performing structures, absence of 
position classification, placement of employees based 
on the right person at the right place, presence of 
ascriptive system of performance measurement and 
appraisal have nullified the intensity of value judgment 
in realizing performance-based incentive system in the 
public banks posing a serious challenge. Performance-
related incentive system in Nepal is managed, regulated 
and facilitated by diversified sources of legal regime with 
differentiated intents, wavelengths, expectations and 
modalities of enforcement. Integrated and harmonised 
legal framework supportive to reinforce performance-
based incentive system has been experienced as a big 
challenge in this regard. 

Designing a Performance-Based 
Incentive System for the Public Banks

Effective performance management creates a positive 
environment for bank employees to meet individual 
goals and contribute to meeting bank’s strategic 
position. While designing a performance-based 
incentive system for banking reforms, various critical 
efforts need to be thought and put into action. Strategic 
framework for management of bank performance 
should be developed for leading the planned and 
systematic discourses integrating employee incentives 
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for performance and design the customised system 
of performance-based incentives that maximises the 
profits and value of the bank. 

Performance-Based Incentive System: 
A Possibility for Banking Sector 
Reform in Nepal

As a matter of possibility, governance and financial sector 
reform initiatives in Nepal have always given priority 
to improve performance management system despite 
difficulties in operationalizing the system. Transforming 
public sector banking institutions into a performing and 
delivering system has been the critical concern of a 
delivering government and gaining political popularity 
through achieving citizen satisfaction. However, this is 
a critical aspect to think that privatisation of the public 
bank can never be the solution rather improving the 
performance management system as an amicable 
solution. 

There is an instrumental support and cooperation from 
international development partners in designing and 
applying the performance-based incentive system in 
banking enterprises as the instrument to drive financial 
sector effectiveness. There are positive expectations 
from the government and the business sector on the 
issue of improving public sector banking performance. 
The system is needful of responding to changes in 
the market dynamics transforming the entrepreneurial 
quality into the public sector banks. This can prove 
to be a powerful tool for a cultural change in public 
enterprises for developing work culture, culture 
of service, culture of development and culture of 
betterment. Achieving legitimacy of the public banks at 
national and global levels can be realised by effectively 
institutionalizing and implementing performance-based 
incentive system. 

Performance-Based Incentive System 
in the Bank: Key Focus Areas

For a credible, demand-driven and result-based system 
of incentives for performance, there are specific areas 
of employee engagement those belong to appropriate 
and strategic areas of work, and be included in 
deliberate interventions in introducing the system. As a 
suggestion, these may include: (a) Employees of front 
line service centres responsible for delivering basic 
services to the citizens; (b) Employees responsible 

for performance associated with challenging tasks, 
competitive goals, accountable results; (c) Specific 
effort of employees needed for the production and 
delivery of goods and services; (d) Performance that 
needs specific expertise, skills and knowledge for 
improved systems and methods; and (e) Involvement 
in performing in the areas of research and technology 
development where there is the need of deliberate use 
of innovative capacity and creativity.

Effectiveness of a Performance-Based 
Incentive System in the Banks

An effective performance-based incentive system in 
public bank can be analyzed from various perspectives. 
It is customer effectiveness through the satisfaction of 
members, policy effectiveness through the commitment 
and support from policy leadership, developmental 
effectiveness through the intervention for organisation 
development measures, achieving competence in 
management through the managerial effectiveness, 
gaining global confidence and recognition for attaining 
the global effectiveness, ensuring professionalism for 
the moral and ethical effectiveness and conducting 
research-based timely reforms through innovation 
effectiveness. The expectations of a successful 
‘incentives for performance’ system in the bank ask 
for appropriateness in strategy, structure, system and 
methods as well as appropriate culture and behaviour. 

The success of a performance-based incentive 
system requires well positioned guided by the human 
resource strategy of the public banks as an integral 
part, which integrates the best use of the opportunity, 
optimum mobilisation of capability and achievement 
of optimised results. The strategic clarity with respect 
to performance-based incentives develop confidence 
among the constituencies of bank performance, and 
particularly of the employees, and drives them to be 
the active and contributory party of the system. Setting 
achievable performance goals is another aspect of a 
successful performance-based incentive system that 
links performance-based rewards with the goals of the 
bank as well as the individual and group goals of the 
employees. 
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Introduction

Operation risk is unescapable in all the Bank activities. 
The Banking business is much more prone to operation 
risk due to its activities, high volume and numbers of 
transactions, increased size and the prevailing business 
environment. No doubt, technological development is 
easing on delivering financial services but it is also 
increasing operational risk of the Bank.

The Banking business is based on faith and trust so a 
minor incident may also spoil the image/reputation of 
the Bank and also affects the Bank’s business.

There is serious threat of operational risk to the 
Bank. Magnitude of operational risk may be beyond 
expectation. There is no limitation on operation risk. So, 
every possible effort should be taken up to control and 
minimise operation risk as a preventive measure beside 
strictly following the Bank/NRB rules and regulation. 
On the top of the above, vigilance, over sighting of 
the competent officials are also equally important to 
analyze the situation and handling the same. 

Nepal Rastra Bank (NRB) has also issued directives 
on mitigation of risk associated with the transactions 
and accordingly the Bank has already placed Board 
approved Operation Risk Management Policy and 
Guidelines to manage operation risk comprehensively.

Collection of operation risk/Loss data also comes under 
the scope of Operation Risk Management Policy and 
Guidelines. So, it is required to capture all individual 
data related with operation risk related events for 
developing an effective Operation Risk Management 
framework.

Definition

Basel Committee has defined operational risk is defined 
as the risk of loss (direct loss) resulting from inadequate 
or failed internal processes, people, systems or from 
external events. This definition includes legal risk, but 
excludes strategic and reputational risk.

Operational risk can result not only in direct losses 
(i.e., direct expenses), but also can impact service, 
revenues, competitive advantage, etc. (known as 
indirect losses). The Bank considers only direct losses 
to set aside capital for operational risk.

Operational risk mainly arises from inadequate or failed 
processes, arises from the employee’s intentional or 
unintentional activities, failures in the Banking software 
& hardware and external events. The operational risk 
is an important material risk, which must be managed 
effectively.  

Causes of Operational Risk

Deregulation and globalisation of financial services, 
together with the growing sophistication of financial 
technology, are making the activities of the Bank and 
thus its profile more complex. Evolving the Banking 
practices suggest that risks other than credit risks and 
market risks can be substantial. 

The major causes of increased operational risk are:
n	 Highly Automated Technology - If not properly 

controlled, the greater use of more highly automated 
technology has the potential to transform risks 
from manual processing errors to system failure 
risks, as greater reliance is placed on integrated 
systems.
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n	 Emergence of Digital and E- Commerce – Growth 
of digital and e-commerce brings with it potential 
risks (e.g. internal and external fraud and system 
securities issues)

n	 Emergence of the Banks acting as very large 
volume service providers creates the need for 
continual maintenance of high-grade internal 
controls and back-up systems.

n	 Outsourcing – growing use of outsourcing 
arrangements and the participation in clearing and 
settlement systems can mitigate some risks but 
can also present significant other risks to the Bank.

n	 Large-scale acquisitions, mergers, de-mergers 
and consolidations test the viability of new or newly 
integrated systems.

n	 The Bank may engage in risk mitigation techniques 
(e.g. collateral, and asset securitisations) to 
optimise its exposure to market risk and credit risk, 
but which in turn may produce other forms of risk 
(e.g. legal risk).

The operational risk management process starts with:

n	 identification,
n	 assessment, 
n	 measurement, 
n	 monitoring and 
n	 controlling or mitigating 

Identification of Operational Risk

The Basel Committee has identified the following types 
of operational risk events as having the potential to 
result in substantial losses:

n	 Internal fraud. For example, intentional misreporting 
of positions, employee theft, and insider trading on 
an employee’s own account.

n	 External fraud. For example, robbery, forgery, 
cheque kiting, and damage from computer hacking.

n	 Employment practices and workplace safety. For 
example, workers compensation claims, violation 
of employee health and safety rules, organised 
labour activities, discrimination claims, and general 
liability.

n	 Clients, products and business practices. For 
example, fiduciary breaches, misuse of confidential 

customer information, improper trading activities 
on the the Bank’s account, money laundering, and 
sale of unauthorised products.

n	 Damage to physical assets. For example, terrorism, 
vandalism, earthquakes, fires and floods.

n	 Business disruption and system failures. For 
example, hardware and software failures, 
telecommunication problems, and utility outages.

n	 Execution, delivery and process management. For 
example: data entry errors, collateral management 
failures, incomplete legal documentation, and 
unauthorised access given to client accounts, non-
client counterparty and vendor disputes.

Effects and Causes

In addition to risk events types, the Bank is encouraged 
to also study the operational risk in terms of “Effects” 
and “Causes”. 

Effects:  The consequences or impact of the event. 
Effects are a combination of hard losses and indirect 
consequences such as reputation, service, regulatory 
exposure or business interruption.

Causes: The fundamental cause or control that failed 
and permitted a risk to be incurred. The four main 
causes of operational risk, which are briefly defined 
below:

1.	 Process – the risk causing from inadequate or 
failed internal processes.

2.	 People – the risk causing from the intentional 
or unintentional actions of employees and /or 
management.

3.	 Systems – the risk causing from inadequate or 
failed system infrastructure including network, 
hardware, software, communications and their 
interfaces.

4.	 External Events – the risk causing from events 
outside of the Bank’s direct or indirect control e.g., 
earthquake and other natural calamities.

Assessment of Operational Risk

The Bank would assess its vulnerability to risk events. 
The tools available in the Bank for operational risk are:
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n	 Self-assessment known as Risk Control Self-
Assessment (RCSA):
RCSA is internally driven tool, which incorporates 
check lists or questionnaires to identify the 
strength and weaknesses of the operational risk 
environment. It is used to rank the different types 
of operational risk exposures to specific business 
line with the help of check lists or questionnaires 
as decided by workshop or operational risk 
management committee.

n	 Risk Mapping: 
Risk Mapping is useful to map the risk type with 
various business units or process flow and this 
exercises can reveal areas of weakness and help 
prioritise management action.

n	 Key Risk Indicators:
Key risk indicators are the metrics, often financial, 
which can provide insight into the Bank’s risk 
position. The metrics or indicators may include 
number of failed trades, staff turnover rates and 
severity of errors and omission.

Measurement of Operational Risk

A key component of risk management is measuring 
the size and scope of the Bank’s risk exposures. The 
risk assessment techniques are dependent on the size 
and complexity of the portfolios of the Bank, the Bank’s 
resources and the data availability. The examples of 
measurement are:  

n	 Matrix approach: 
Losses are categorised according to the type of 
event and the business line in which the event 
occurred. 

n	 Historical loss experience: 
Historical risk events are assessed based on total 
number of risk events, total financial reversals, 
net financial impact, total number of customer 
complaints paid out and IT uptime.

n	 Apart from actual risk events potential risk should 
be examined for the future:
Potential risk includes process complexity, business 
complexity, changes, Extent of Outsourcing of 
activities, Expected spurt in volumes and Audit 
scores.

n	 Potential losses can be broadly categorised as:
High frequency Low Severity (HFLS) events. 

Examples are: Teller mistakes, minor accounting 
errors. Low Frequency High Severity (LFHS) events. 
Examples are: Major fraud, Terrorist attacks.

Monitoring and Reporting of 
Operational Risk

An effective monitoring process is essential for 
adequately managing operational risk. Regular 
monitoring activities can offer the advantage of quickly 
detecting and correcting deficiencies in the policies, 
processes and procedures for managing operational 
risk. Promptly detecting and addressing these 
deficiencies can substantially reduce the potential 
frequency and/or severity of a loss event.

Branches of the Bank should monitor the operational 
risk through list of questionnaires and incidence loss 
report or other tools as decided by the Bank. The 
province offices must supervise and report to the head 
office on time to manage operational risk of the Bank.  

Controlling or Mitigating Operational 
Risk

Risk management is the process of mitigating the 
risks faced by the Bank. With regard to operational 
risk, several methods may be adopted for mitigating 
the risk. For example, losses that might arise on 
account of natural disasters can be insured against. 
Losses that might arise from business disruptions 
due to telecommunication or electrical failures can be 
mitigated by establishing redundant backup facilities. 
Loss due to internal factors, like employee fraud or 
product flaws, which may be difficult to identify and 
insure against, can be mitigated through strong internal 
auditing procedures.

Operational risk events in the Banking activities impact 
the reputation and financial stability significantly. A lack 
of strong risk mitigation strategies results in various 
operational failures, leading to crises in the Bank 
management.

The Bank must implement a strong control environment 
that utilises policies, guidelines, processes, systems, 
internal control and appropriate risk mitigation strategy. 
Internal controls have been designed to provide 
reasonable assurance that the Bank has competent 
and effective operation to safeguard its asset and 
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produce reliable financial results in line with The Bank’s 
objectives, its policies, guidelines and prevalent laws 
and regulations.

The Bank must ensure that regular internal control 
measures are in place as appropriate to address 
operational risks. 

The Bank can apply following measures or actions to 
control or mitigate operational risk:

n	 Establishing effective internal control system: 
The Bank must establish strong internal control 
procedures to manage the regular activities or 
transactions by defining control activities of every 
business level.

n	 Insurance:
Insurance facilities should be used for losses 
that may arises from natural disasters, robbery, 
fidelity insurance (for losses that may arises from 
dishonesty of employees) etc.

n	 Back up facilities:
The Bank should use back up facilities against 
possible losses that may arises from business 
disruptions, electrical or telecommunications 
failures.

n	 Business Continuity Plans and Disaster Recovery 
Plan:
The plans should be tested to ensure that they 
can be executed taking into account different types 
of plausible scenarios to which the Bank may be 
vulnerable.

n	 Segregation of jobs and duties with appropriate 
accountabilities:
Each employee’s job and duties should be 
segregated with accountability to manage daily 
activities.

n	 Proper Training to employee:
Each employee must be provided training on the 
Bank’s policies, guidelines, manual and prevalent 
laws and regulations to enhance efficiency.

n	 Test the employee’s knowledge:
The Bank should conduct online test of employees 
on various products, process, system or CBS, 
policies and guidelines.

n	 Establishing a strong ethical work culture:
Human resource management department of 

the Bank gives ethical related training to new 
employees through top level management to 
develop a strong ethical work culture.

n	 Reduce complexity in different business processes 
and activities:
The Bank should periodically modify the complex 
business processes to reduce the complexity 
in different existing processes and activities to 
manage the operational risk.

n	 Regular verification and reconciliation of 
transactions:
The transactions of the Bank must be verified 
regularly by operation in charge to manage 
operational risk. The pending accounts should also 
be reconciled to manage operational risk. 

n	 Apply effective "4 Eye Principles" in all the banking 
transactions:
The Bank must apply "4 Eye Principles" in all the 
banking transactions to reduce operational risk.  

n	 Periodic Audit function:
Internal audit functions play an important role to 
reduce operational risk such as embezzlement by 
employees and product flaws.  

The Bank should apply above mentioned actions 
to control or mitigate operational risk in its business 
activities to achieve its objectives. The Bank must 
have an integrated approach to identifying, assessing, 
measuring, monitoring and controlling the operational 
risk. 
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Role of capital market in rapid development of 
country Capital Market Concept: Generally, Capital 
markets play a vital role in the economy for mobilizing 
resources. The stock market (also called share market) 
is one of the very important segments of capital market 
as a corresponding concept to the money market, 
through which long term funding can be mobilised. 
Daily trading of shares in stock market provides the 
liquidity for investors. Briefly, Capital market is a market 
where buyers and sellers engage in trade of financial 
securities like bonds, stocks, etc. 

The buying/selling is undertaken by participants such 
as individuals and institutions. Capital markets help 
channelise surplus funds from savers to institutions 
which then invest them into productive use for the 
economic development and growth basically which 
are influenced by different factors: human resources, 
physical capital, natural resources and technology 
connects the monetary sector with the real sector 
and therefore facilitates growth in the real sector and 
economic development. Depending on the moment 
when the transaction is performed, the capital market 
is divided into two temporal dependent segments: 
primary and secondary. 

Primary markets deal with trade of new issues of stocks 
and other securities that support the new entrants 
company for long term funding. Primary market is safe 
and it guarantees about the safety of investor principal 
amount. Whereas secondary market deals with the 
exchange of existing or previously-issued securities 
that helps to manage the day to day liquidity for 
investors for fulfilling their working capital needs. 

History of Capital Market 

The history of securities market began with the 
flotation of shares by Biratnagar Jute Mills Ltd. and 

Nepal Bank Ltd. in 1937. Introduction of the Company 
Act in 1964, the first issuance of Government Bond in 
1964 and the establishment of Securities Exchange 
Centre Ltd. in 1976 were other significant development 
relating to capital markets. Securities Exchange 
Centre was established with an objective of facilitating 
and promoting the growth of capital markets. Before 
conversion into stock exchange it was the only capital 
markets institution undertaking the job of brokering, 
underwriting, managing public issue, market making 
for government bonds and other financial services. 
Nepal Government, under a programme initiated to 
reform capital markets, converted Securities Exchange 
Centre into Nepal Stock Exchange in 1993. In the 
decade of 2060s BS many reforms were made to 
improve secondary market including replacement 
of open outcry system by automated computerised 
trading system in 2064 BS, beginning of real time 
surveillance system, circuit breaker practice, OTC 
market and trading of promoter shares, increasing 
number of stock brokers etc. In addition, CDS and 
Clearing Ltd. was established in 2067 BS as central 
depository system and a credit rating Company ICRA 
Nepal Ltd. was also established in 2069 BS as joint 
venture with ICRA Ltd., India which has collaboration 
with Moody’s rating agency. Reforms were continued 
and till the mid of 2070s decade Dematerialisation 
of securities has been made compulsory along with 
Demat account which has aided in full automation of 
secondary market, centralized application supported 
by blocked amount (C-ASBA) has begun, margin 
trading regulations has been formulated, and online 
trading of securities has also begun. As of May 2020 
there are 50 registered brokerage firms in Nepal which 
have 94 branches all over the country. NEPSE however 
being the only stock market in the country has only 255 
scripts listed so far with an estimated investor: 1.55 
million. This number represents that very low only about 
5% percent of Nepali citizens are involved in the stock 
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market. The stock market in Nepal is still in evolving 
stage but of special interest as it has grown significantly 
since the start of its organized development. NEPSE 
was established in order to help mobilize long term 
funds through capital markets alternative to traditional 
banking sector for promoting economic growth and 
development in the country. Within a short period of 
time since its inception, the NEPSE index witnessed 
significant ups and downs. It has drawn the interest of 
a lot people because of which the number of investors 
has expanded substantially. Growth in the stock index 
is normally considered as a good sign since it implies 
the investors are confident about the future prospect 
of the economy. It helps promote investment in the 
economy. 

Role of Capital Market in Economic 
Development 

The fundamental channels through which capital 
market is connected to the economy, economic growth 
and development through, the contact between agents 
with deficit of money and the ones with monetary 
surplus can take place in a direct way (direct financing), 
but also by the means of any financial intermediation 
form (indirect financing), situation in which specific 
operators realize the connection between the real 
economy and the financial market. In this case, the 
financial intermediaries could be banks, investment 
funds, pension funds, insurance companies or other 
non-bank financial institutions. Even if, traditionally, 
the companies appeared only as agents with deficit 
of money, in the last two or three decades it could 
be noticed a change in the financial behavior of the 
modern firms: these are not considering anymore the 
financial market (both the capital and the monetary 
market) only as sources for rising funds (as issuers of 
financial assets), but appears more often as buyers of 
financial assets. The capital market fulfills the transfer 
function of current purchasing power, in monetary 
form, from companies which have a surplus of funds to 
those which have a deficit, in exchange for reimbursing 
a greater purchasing power in the future; in this way the 
capital market makes possible to separate the saving 
act from the investment one. As well as, Capital market 
has played major roles during the privatisation of 
public owned enterprises, recent well recapitalisation 
of the banking sector and avenue of long term funds 
to various government agencies and companies in 
Nepal. As well, Capital market increases the proportion 

of long-term savings (pensions, Social security covers, 
etc.) that is channeled to long-term investment. 
Capital market enables contractual savings industry 
(pension and provident funds, insurance companies, 
etc.) to mobilize long-term savings from small 
individual household and channel them into long-term 
investments. It fulfills the transfer function of current 
purchasing power, in monetary form, from surplus 
sectors to deficit sectors, in exchange for reimbursing a 
greater purchasing power in future. In this way, capital 
market enables corporations to raise capital/funds to 
finance their investment in real assets. The implication 
will be an increase in productivity within the economy 
leading to more employment, increase in aggregate 
consumption and hence growth and development. It 
also helps in diffusing stresses on the banking system 
by matching long-term investments with long_term 
capital. It encourages broader ownership of productive 
assets by small savers. It enables them to benefit from 
economic growth and wealth distribution, and provides 
avenues for investment opportunities that encourage 
a thrift culture critical in increasing domestic savings 
and investment ratios that are essential for rapid 
industrialisation of the nations. In addition, the capital 
market mechanism allows not only an efficient allocation 
of the financial resources available at a certain moment 
in an economy – from the market’s point of view – but 
also permits to allot funds according the return and 
the risk – from the investor’s point of view – offering 
a large variety of financial instruments with different 
profitableness-risk characteristics, suitable for saving 
or risk covering. 

Now a days, the protection against financial risks 
becomes a necessity, imposed by the transformations 
in the global economy, by the accented instability and 
the financial crisis that affects without discrimination 
both developed and emerging stock markets. Covering 
the risk, that could be realised by the help of different 
operations, market orders or derivatives, defines the 
function of insurance against risks, specific function 
of the capital markets. The capital market allows risk 
dispersion between investors (of the diversifiable risk), 
exactly in the same measure in which each of them is 
willing to assume it, too. Capital market also provides 
equity capital and infrastructure development capital 
that has strong socio-economic benefits through 
development of roads, water and sewer systems, 
housing, energy, telecommunications, public transport, 
etc. These projects are ideal for financing through 
capital market via long dated bonds and debentures. 
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Infrastructure development is a necessary condition 
for long-term sustainable growth and development. 
In addition, capital market increases the efficiency of 
capital allocation by ensuring that only projects which 
are deemed profitable and hence successful attract 
funds. This will, in turn, improve competitiveness of 
domestic industries and enhance ability of domestic 
industries to compete globally, given the current 
momentum towards global integration. The result will 
be an increase in domestic productivity which may 
spill over into an increase in exports and, therefore, 
economic growth and development. Moreover, capital 
market promotes public-private sector partnerships to 
encourage participation of private sector in productive 
investments. The need to shift economic development 
from public to private sector to enhance economic 
productivity has become inevitable as resources 
continue to diminish. It assists the public sector to close 
resource gap, and complement its effort in financing 
essential socio-economic development, through raising 
long-term project based capital. It also attracts foreign 
portfolio investors who are critical in supplementing the 
domestic savings levels. It facilitates inflows of foreign 
financial resources into the domestic economy. 

Conclusion/Suggestion and 
Recommendation: 

The role of capital markets is vital for inclusive growth in 
terms of wealth distribution and making capital safer for 
investors. Capital markets can create greater financial 
inclusion by introducing new products and services 
tailored to suit investors, preference for risk and return 
as well as borrowers, project needs and risk appetite. 
Innovation, credit counseling, financial education and 
proper segment identification constitute the possible 
strategies to achieve this. A well-developed capital 
market creates a sustainable low-cost distribution 
mechanism for multiple financial products and services 
across the country. Capital market enhances efficient 
financial intermediation. It increases mobilisation of 
savings and therefore improves efficiency and volume 
of investments, economic growth and development, as 
well Given the fact that private sector in Nepal were 
formally promoted by the state only after early 1990s 
AD and decade long insurgency that ended only in 2006 
AD the development of capital markets and the role it 
played cannot be underrated. This is further supported 
by the fact of low literacy level among people and 
low income level of Nepalese on the overall. Capital 

markets in Nepal has till now especially supported 
the financial sector including banks and financial 
institutions and insurance companies in raising 
public finance. Or with the regulatory requirement of 
compulsorily issuing shares to public by such entities 
they might have floated such shares. However, this 
has added in bringing transparency among banks and 
financial institutions and helped general public in getting 
exposed to the capital markets activities. Regulators 
have taken positive calls to help in the development of 
capital market by making reforms on trading system, 
reporting requirements, provision of credits & credit 
rating, mutual funds and dematerialisation of shares 
plus online trading lately. Market has given returns to 
investors in better ways than on the deposits in banks 
and financial institutions. The size of the listed paid 
up capital has been significant in relation to the total 
loans advanced by banks and financial institutions and 
market capitalisation has become around half of annual 
GDP of the country. However, capital market in Nepal 
has failed to attract real sectors in the past except 
hydropower companies which is also required to issue 
shares to project affected areas at least of 10 percent. 
But the recent premium pricing provisions have put 
some incentives for real sectors to come forward along 
with existing provision of some tax rebates and others 
benefits. These developments along with historical 
return record could help entrepreneurs of Nepal in 
raising much needed risk capital to finance their 
ventures. So in the coming days more IPOs could be 
expected from real sectors to that would help balance 
NEPSE and make it a true barometer of economy as is 
generally expected.
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Background

Nepal being the high hilly country with less planned 
urban settlement, either there is a high cost of 
combusting fuel due to erratic road structure or heavy 
traffic jams in the cities both contributing to evaporating 
of hard-earned forex unnecessarily.

In such a situation, if we have had plenty of alternatives 
of road routes to reach the destination we may have 
been in fast on delivering goods and services on time 
thus giving momentum to the economic development.

Tunnels are found used for making ways to the water, 
transport, wastage management, mining site reaching, 
cabling, and any other research projects. 

The world’s first transportation tunnel is believed to be 
built in East London, The Rotherhithe Tunnel in 1904 
AD, although present pioneer country is Norway.

The historical tunnel of Nepal is found built-in Churiya, 
Makawanpur during the Rana regime, which is now 
not in use due to small space and inadequate height 
to modern vehicles. First Motorable Road Tunnel was 
built in Lamjung which connects to Manang while 
constructing Upper Marshyangdi Hydropower 

Cost-Benefit

Tunneling differs from the construction of other 
infrastructure in a plethora of ways. The main issues 
that distinguish tunnels from other infrastructure arise 
from the risk involved with excavation through unknown 
ground conditions and the numerous individual cost 
drivers that contribute to the overall cost. These cost 
drivers include, but are not limited to the following 
direct and indirect factors:

n	 Geology 
n	 Excavation Type 
n	 Materials/Plant 
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and Its Financing Modality

n	 Length 
n	 Face Area 
n	 Depth 
n	 Labour Cost 
n	 Health and Safety Regulations 
n	 Government and Public Support 
n	 Contract Type 

More than 70% of the Road Tunneling cost goes to 
the excavation works, thus the better the excavation 
equipment and techniques, the lower the total tunneling 
cost. The uses of modern technological equipment like 
as TBM (tunnel boring machine) and so on are of vital 
importance to complete the project on time.

Tunnel Engineering

Based on the tunnel type, for which it is being 
constructed, the feasibility study should follow in the 
same way. Nepal now being leap-frogged on hydropower 
construction, we here have been found several tunnels 
for the waterways and Nepalese contractors are found 
capable of finishing the job properly and in time, though 
the cost may be an issue of discussion. Besides small 
size tunnels, Nepalese construction companies are 
not used to taking the task of Motorable tunnels and 
underpasses to construct on their own, we have given 
these works to the foreign contractors to date. But 
while working side by side, Nepalese engineers are to 
be believed to gain knowledge on the field. Similarly, 
the study focusing on tunnel engineering should be 
prioritised in the universities.

Financing Modality

Since the tunnel construction carries heavy costs, the 
international standard being not below US dollar 1 
Billion per km, government spending is sought after all 
over the world. 
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World Bank’s urban transportation initiative for smooth 
delivery of goods and services has held several 
meetings with the stakeholders including line agencies, 
regulators, prospective lenders, and contractors in 
improving supply chain management by advocating 
whether financial intermediaries can be involved in any 
type of modalities that are suitable for the contractors, 
lenders, governments, and regulators.

Although many small privately funded tunnel projects 
in the world have traditional financing costs associated 
with them, the majority of large-scale infrastructure 
projects can only be financially feasible through 
government-sponsored partnerships. It can be very 
difficult to create a direct profit out of a road or train 
tunnel because the revenue made from tolls and tickets 
is based on traffic/passenger estimates made before 
the start of the project which isn’t always accurate and 
has been known to not cover the cost of constructing the 
tunnel. Typically, the potential profits will not exceed the 
expenditures so these tunnels would not be constructed 
but the unaccounted-for costs of excess traffic, longer 
routes, and lack of access can make the construction 
of these tunnels worthwhile. Although the inherent 
lack of financial self-sufficiency of course prompts the 
government’s investment, it should be noted that this 
cost is transferred directly to the taxpayers. 

Developing countries like Nepal merely invest in tunnel 
infrastructure, rather it is seeking grants from friendly 
countries like China, Japan, and so on. Government 
investment in tunnels typically comes from one of two 
sources, either pay-as-you-go (PAYGO/ Toll Charge), 
which is public money from tax revenues, or capital-
market financing, which is money borrowed from 
private sources such as long term bonds. 

If the government has lower capacitated to fund such 
project, it can establish public-private partnership (PPP 
modal) initiative including private company to construct 
and also to operate as well depending upon the contract. 
The government can provide the private company with 
a grant of a certain percentage of total project cost or 
some factor cost like resettlement of the displaced and 
or land acquisition cost, or subsidizing tax holiday for a 
longer period, or guaranteeing a certain level of traffic 
for the revenue purpose. But PPPs may require much 
higher levels of design at the bidding stage which can 
draw out the bidding process, and increase costs for 
all the contractors that place bids. Contrarily, PPPs can 
more effectively deliver tunneling projects in a shorter 

timeframe, and also extensively draw on public sector 
knowledge. The contractor is typically contractually 
obligated to provide a tunnel that is rated to last a 
certain amount of time (usually 50-100 years. These 
financing vehicles are all surprisingly similar across 
most stable market governments, but the key issue 
with financing transportation tunnels is that they are 
non-diversifiable risks. That is to say that their revenues 
come from a single stream, and if the expected flow 
is not met once the tunnel opens there can be large 
problems making sufficient revenue to continue 
operating the tunnel. As with any financing situation, 
the higher the risk, the higher the cost of financing, 
which means that transportation tunnels often have a 
higher cost of financing than other types of tunnels that 
have a more predictable flow such as water or cable 
tunnels. All of the above financing methods have very 
different strengths and weaknesses. 

Typically there is a balance of cost, risk, and the 
time it takes to complete a project. In general, it is 
worthwhile to compare the breakdown of financing 
vehicles between different countries to see if there is 
any correlation between the market price of tunnels 
and the distribution of asset allocation techniques.

Project Delivery Methods 

PPPs can be subdivided into further types of 
agreements between the contractor and the government 
which supplies the funding. Design Construct (D&C) 
partnerships are formed when the government 
specifies how they want a tunnel to be constructed and 
allows private contractors to bid on the construction of 
the tunnel. In this case, the contractor assumes all risk 
associated with design and construction and transfers 
the tunnel back into the government’s ownership once 
completed. This is the most commonly found form of 
contract for tunneling projects worldwide. 

Design-Build Operate (DBO) is a similar partnership 
but includes a contract with the constructor to operate 
the tunnel for a specified time. Build Own Operate 
(BOO) is similar to DBO except the project is financed 
by the private sector and 11 once complete, the tunnel 
is operated by the same company that designed and 
constructed it. 

Build Own Operate Transfer (BOOT) is very similar to 
BOO, but after a specified number of years (typically 
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around 30), the tunnel is transferred into government 
ownership. Lastly, an alliance is a collaborative 
partnership where the contractor, a designer, and 
the government agree to share the financial benefits 
and risks associated with constructing a tunnel, with 
the project funded by the government. These types 
of agreements are very commonly used in specific 
types of tunnels such as road and rail tunnels. The key 
difference between each type of agreement is where 
the risk is placed and for how long. This can have a 
huge effect on the overall viability of the project and of 
course the final cost.

Conclusion

The geological position of the country and the 
unplanned urbanisation has made it inevitable to 
construct tunnels where the economic benefits are the 
most. To avoid traffic congestion and smooth supply 
distribution channel set up we need to find out the most 
crucial area where we have to construct tunnels.

Prioritizing from the most valuable one Nepal can 
step forward to go ahead on tunnel construction by 
engaging private sectors and not limiting to foreign 
technical assistance, the cost can be borne by 
taxpayers’ money, grant, and long-term bonds from 
internal and external financial intermediaries. There 
is an urgent need to review existing policies on the 
bidding, regulatory framework improvement, lender’s 
assistance, country rating for international bond issuing 
or taking international funding, smoothening of the 
operational hazards on site clearance, environmental 
issues. The local financing institution has not gained 
sufficient knowledge nor the instruments to fund such 
large gestation period projects. Besides the country is 
experiencing high volatility on its liquidity markets due 
to policies changes and inaccurate projections of the 
future. Despite this tunnel construction in Nepal is the 
most physical development project of the recent future 
and if there are large-scale funding projects that come 
in the pipeline, there must be banking business. Banks 
in Nepal need to prepare for this upcoming challenge 
in advance.



176 85th Anniversary Publication, 2078 

Sanam Sitaula
Assistant - Head Office

 Nepal Bank Limited

Understanding the 
Cryptocurrencies on 
Financial Market

Introduction

In order to know what is Cryptocurrency, we must know 
the technology which is used. In traditional banking 
system a centralised database is used to store data 
but in case of the Cryptocurrency distributed ledger 
data across several nodes (devices) on a peer-to peer 
network, where each replicates and saves an identical 
copy of the ledger and updates itself independently. The 
primary advantage is the absence of central authority. 
So using these technologies Cryptocurrencies like 
Bitcoin, Ethereum, Litecoin, Monero use a SHA 256 
Hash algorithm which stands for Secured Hash 
Algorithm 256-bit.

Let’s understand the terminology first,
Hash : A Hash is a string of strong cryptographic codes 
or functions (similar to binary 1’s and 0’s) that use 
hexadecimal codes.

Distributed Ledger Technology:
DLT is a decentralised database across multiple nodes 
and managed by multiple users.

Blockchain is one type of DLT which enables everyone 
involved in a transaction to know with certainty what, 
when, and how transaction occurs and confirm all the 
parties are in same page without a need to reconcile 
data afterwards. Transactions are recorded with an 
immutable cryptographic signature called a hash. The 
transactions are then grouped in blocks and each new 
block includes a hash of the previous one, chaining 
them together, hence why distributed ledgers are often 
called blockchains.

What is DeFi?

The peer-to-peer network which removes the 
middle men from the system is generally termed as 

Decentralised Finance (DeFi). Depending on peer-to-
peer concept and self-executing “smart contracts” on 
the blockchain network, DeFi democratises finance 
and replaces traditional centralised institutions such 
as banks, brokerages, and NBFCs (Non-Banking 
Financial Companies).

Smart contracts are final and irreversible. We can trust 
smart contracts because we can look and verify the code. 
We don't need an agent or any third-party to sign the 
contract anymore. Once written, it's extremely difficult if 
not impossible to replace a smart contract. Since smart 
contracts fully enforce the initial agreement, one cannot 
simply back out from the promise once given. Moreover, 
another major benefit of smart contracts is that they 
execute automatically, reducing human involvement and 
saving time. Except for bugs in the code, human errors 
cannot simply occur. DeFi is totally based on smart 
contract technology on the blockchain network with zero 
human intervention which reduces the chances of errors 
and increases efficiency.

How does DeFi work?

DeFi usually is dependent on smart contracts 
protocol which is powered by blockchain network. 
Communication are done based on these smart 
contracts by user by using wallets to transfer funds, lend 
or any other services. Due to blockchain dependent 
project, DeFi will be quite easy and cheaper access 
to capital and efficient lending and synthetic stock 
exchanges. DeFi removes middlemen and enable 
more efficient financial services at low costs. Some of 
the projects like Uniswap has gain huge popularity in 
global financial markets. Blockchain data is immutable 
in nature, which means once the information is on 
the blockchain network, it cannot be changed. This 
creates a trustless financial system that relies on code. 
Decentralised Exchange (DEX) is the example of DeFi.



17785th Anniversary Publication, 2078

The rising popularity of DEX

The peer-to-peer marketplace where transaction is 
done by crypto traders are termed as decentralised 
exchange (DEX). The prime core objective of DEX is 
to foster financial transactions which are not originated 
by banks, brokers, payment provider or any kind of 
intermediaries. Popular DEXs like Uniswap, Coinbase, 
Binance are powered by Ethereum blockchain which 
provide huge range of financial services. Unlike 
centralised financial services such as traditional 
banking, DeFi companies do not require third parties to 
provide financial services like buying, selling, lending 
and borrowing of crypto assets. By using blockchain 
protocol, DEX can execute trades or other services 
directly. In DEX users can retain their cryptocurrency 
ownership and have complete control over their 
assets in their wallets. Most DeFi projects are built 
on the Ethereum blockchain network since it has the 
first-movers advantage in providing an infrastructure 
that enables developers to build such decentralised 
applications (DApps).

Solana, Cardano etc. are in new developed blockchain 
networks which are in development are slowly creating 
a more competitive DeFi community. DEXs and DeFi 
projects are slowly business arena for SMEs and 
startups in the FinTech space around the world. As 
barriers to entry is low as compared to traditional 
finance, DeFi and DEXs around the world give much 
easier access to cheaper credit, easy lending and 
borrowing activities - changing the landscape of the 
traditional financial systems.

Use case in insurance industry

DeFi play an important role in insurance industry. As 
present insurance system face wide range of complex 
audit systems, paperwork and bureaucratic process, 
the usage of smart contracts could make it much more 
efficient. DeFi projects such as Nexus Mutual, Opyn 
and VouchForMe also offer insurance coverage for 
cryptocurrency on the blockchain network. Saving and 
investment has been tough for middle class people 
due to inflation and interest rates in money. With no-
loss saving strategies, DeFi projects like PoolTogether, 
Dharma and Argent have created alternative solutions 
for risk-free savings and investments. Since DeFi has 
replaced traditional banking systems, borrowing and 
lending protocols have also become one of the major 

applications of DeFi. Distributed ledger technology 
(DLT) has made transactions faster, more so in the 
case of cross-border payments where the cost of 
transactions and delays caused bottlenecks for both 
the senders and receivers.

This has created a new form of economy. For example, 
digital assets are being tokenised in the form of 
NFTs(Non-Fungible token)  to create, store, or trade 
value. The increase in DeFi adoption has led to the 
growth of DeFi-based  prediction platforms  where 
users can trade value by forecasting the outcome of 
future events.

Cryptocurrencies

Bitcoin
The first and the most famous cryptocurrency Bitcoin 
has a market cap that exceeds over $2 Trillion. Its 
transaction volume has reached more than 400,000 
daily transactions. 

Ethereum
Ethereum has ascended to the second position below 
Bitcoin in the hierarchy of cryptocurrencies. Other than 
Bitcoins, Ethereum not only allows transactions for 
existing accounts and balances but they also validate 
complex contracts and programmes for corporate 
banks

Reasons Cryptocurrency affect the Global 
Economy are:
n	 Challenging the value of United State Dollar
n	 No use for the middlemen
n	 A new era of Crowdfunding & ICO’s
n	 ETFs (Exchange-traded fund)
n	 New payment methods
n	 Enabling more international transactions

Fig 1: Total Market Capitalisation of Cryptocurrency
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How Cryptocurrencies Transactions 
occurs?

The total market capitalisation for cryptocurrency has 
been already more than 2 trillion. Cryptocurrencies like 
Bitcoins, Cardana, Ripple, Ethereum can be stored in 
a wallet, which may have one or several addresses. A 
wallet address can be thought of as our bank account 
number. Just like we can have multiple bank accounts, 
we can also have multiple wallets and wallet addresses.

What is a Public Key?
A public key is used to create our wallet address using 
a HASH160 hashing algorithm.

For every public key, there’s a private key. The 
asymmetrical combination of the public/private key pair 
allows us to encrypt and decrypt messages using these 
interchangeable keys, meaning a message encrypted 
by our private key can be decrypted by the public key 
and vice versa.

It is extremely important that we do not share our 
private key and take backups of our keys. If we lose 
our private key, we basically lose all our coins, implying 
that we can no longer prove that the public key actually 
belongs to us. But all transactions remain on the 
blockchain and no one except the person who has our 
private key can claim our coins.

What is a Wallet?
The truth is, cryptocurrencies are not actually stored on 
our computer. Instead, the record of how many bitcoins 
we own are publicly recorded in the blockchain. So if 
we send or receive cryptocurrencies, the transaction is 
recorded into a blockchain node, which will notify other 
nodes. Eventually, every single node will be notified 
about the transaction.

When we install cryptocurrencies wallet software, 
it downloads (and periodically syncs) the entire 
blockchain database in our computer and displays the 
amount of cryptocurrencies that we have. If we run low 
on disk space or do not want to download the whole 
blockchain history, we can find several alternative 
wallets that do not download anything on our computer. 
These software wallets read the blockchain and simply 
display the number of coins that we have. However, if 
we are wary of security, we should stick to the official 
wallet, or even download the source code and compile 
it yourself we can also do that but this require huge 
amount of resources.

Turn Down of Cryptocurrency in Nepal

Nepal Rastra Bank officially had declared the Bitcoin 
as an illegal financial mechanisms in Nepal taking 
strict measures such as arresting Bitcoin exchange 
operators. Bitsewa, Nepals Bitcoin and Blockchain 
Company was found with its inception in 13, October, 
2016. Bitsewa announces in Oct 7, 2017 “Nepal Rastra 
Bank officially declared Bitcoin illegal in Nepal taking 
strict measures — We worked very hard to bring this 
revolutionary technology to Nepal, but it turns out our 
government have a very different plan altogether and 
doesn’t want this technology in the hands of Nepalese 
citizen,”

Kharel and Pokhrel (2012) analysed that Nepal's 
financial structure matter for economic growth or not. 
The empirical results using Johansen's integrating 
vector error correction model suggest that banking 
sector plays a key role in promoting economic growth 
compared to capital market in Nepal. It may be either 
the size of capital market is too small to seek the 
relationship or it is weakly linked to real economic 
activities. The result implies that the policy should 
focus on banking sector development by enhancing its 
quality and outreach as it promotes economic growth 
in Nepal.

According to Karki, Political enthusiast, the reason 
for banning the bitcoin are use in illegal activities, no 
revenue to government, effects on financial system, no 
regulations.

The main cause that bitcoin is considered as illegal 
must be national currencies getting invested on bitcoin 
generated by foreign and the economy gets unbalanced 
inside the country.

Adoption of Cryptocurrency in 
international economy

Japan
Financial Services Agency (FSA) in 2014 and 2015 
recommended mainly -the introduction of a registration 
system for Cryptocurrency exchange businesses, 
making Cryptocurrency transactions subject to money 
laundering regulations, and the introduction of a system 
to protect Cryptocurrency users. Thus making into the 
consideration Government of Japan passed the bill in 
parliament stating

Registration of Cryptocurrency Exchange Business, 
Regulation of Cryptocurrency Exchange Businesses, 
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Supervision by FSA, Money Laundering Regulation, 
Possible ICO Regulation, Taxation by NTA. The Mizuho 
Financial Group announced in December 2018 that 
they will be issuing their own digital currency in March 
2019. Japan’s Fisco Ltd., a large financial services and 
financial information company, issued Bitcoin bonds in 
August 2017. In upcoming days, Cryptocurrency will be 
in the high demanding due to which japan government 
have already defined set of parameters in order to bind 
them in rules and regulations.

India
Ever since March 2020 when the Supreme Court 
overturned the Reserve Bank of India’s 2018 circular 
which effectively had banned cryptocurrencies in India 
leads to change the scenario of digital currency market 
in India completely. Platform like Kuber, WazirX  are 
popular in India The latest census shows the increment 
of cryptocurrencies users increasing in substantial 
percentage in different cities can be found below.

Fig: Growth rate of user in different cities

Need of Study

In the context of Nepal different research paper are 
published based on the different scenario. Some of 
them are :

“Blockchain technology: A solution to plight of 
Nepalese migrant workers in foreign employment” is 
the journal which tells about a software system based 
on blockchain technology which aims to solve the 

problems by regulating labour recruitment and permit 
procedure and making the process accessible, robust, 
transparent, organised and safe. However, it doesn’t 
tell us about tax collection and role of Nepal Rastra 
Bank and FIs.

An article based on “An Empirical Evidences on 
Cryptocurrencies: Emerging Digital Money in the World” 
tells about the there is still information or knowledge 
gap between the end users and latest technology 
which is available nowadays. It suggest that first the 
misconception about the Cryptocurrency should be 
eradicated and trust should be made to the consumer.

In the todays era of data and information people or the 
companies are thirsty to grab more and more data due 
to which net neutrality concept is really necessary in 
today’s world. Arise of Distributed Ledger thus began 
with the establishment of Block chain technology as it 
does not concentrated data in particular place. Mainly 
Block chain technology is not regulated due to which 
financial transactions are happening widely. So in order 
to adapt this rapid growth financial giants, markets 
or institutions nowadays have established research 
centres and began to study it more thoroughly. But 
in the case of the least developed countries (LDC’s) 
like Nepal and many more there need to come 
major transformation in the financial market of these 
countries. Some of the macroeconomics term that is 
affected by Cryptocurrency are described below:

Export and Import
As we know that, the import of Nepal is way higher 
than export due to which the proper regulations of 
money that actually went out through proper channel 
are not examined. The huge trade deficit may lead to 
decrease the value of currency in compared with USD.

Fig 2: Growth rate of Export and Import  
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Due to which Cryptocurrency gives us another window 
for to make the value of currency strong and to do 
international trade without any barriers.

2.3.2 Remittance
As we know, Nepal 2018 remittance from different 
country is roughly 8.2 billion dollars whereas 30.1% 
percent of GDP is remittance. Due to arise in the 
Cryptocurrency worldwide the remittance flow from the 
unofficial channel is increasing day by day. By the day 
far government could not adapt the policies regarding 
the cryptocurrencies.

2.3.3 Digital Financial Status of Nepal
The use of internet banking and mobile banking is rapidly 
increasing in Nepal due to which online transactions for 
various activities is happenings but there still lacks the 
international transactions that we can’t perform through 
these channels. Some people still finds an unofficial 
way to do business outside the country through other 
means. These sorts of unofficial way of performing the 
business can be regulated with the help of government 
policy to adapt Cryptocurrencies.

Fig 4: Financial Status of Nepal

Conclusion

Cryptocurrency is becoming popular in developing 
world but lacking behind in Nepal. People do not have 
an idea on cryptocurrency even they heard about it.

People are more inclined towards using digital payment 
modes than ever. Due to development of new and 
new technologies Central Bank around the world are 
looking Central Bank Digital Currencies(CDBC’s) as an 
alternative payment method. 

Unlike cryptos, CBDC's are a digitised form of a 
country's digitised currency created, backed and 
issued by the central monetary authorities. China has 
carried out first digital yuan as a being a leader in 
digital currency. Countries like Canada, England, EU, 
Japan, Sweden, Switzerland and US have issue their 
first CDBC reports already. NRB should also at least 
explore the possibility of digital currency in context 
of Nepal which is only a single way to be ahead of 
technological shift in financial market. 
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