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JoQm ug{ rfxG5' .  

ljleGg cf/f]x cj/f]xsf] cj:yf kf/ ub}{ cfPsf] o; a}+snfO{ cfhsf] a}+lsª ahf/df Pp6f k|lt:kwL{ 
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;j{>]i7 b]ju0f 

x'g\

cGtjf{tf{

  tkfO{ k|d'v sfo{sf/L clws[tdf lgo'Qm ePsf] 
tLg aif{ k'/f ePsf] 5, of] cjlwdf s] s:tf 
pknlAw xfl;n eP < 

 d]/f] g]kfn a}+s lnld6]8df ;]jf cjlwsf lx;fan] 
!* jif{ k"/f ePsf] 5 . d]/f] :jefj, cfr/0f, 
lgi7f @)^! ;fn sflt{s !^ df ;]jf k|j]z ubf{ 
h:tf] lyof], To;df kl/jt{g ePsf] 5}g . k|d'v 
sfo{sf/L clws[t eP/ dfq d]/f] sfo{z}nL kl/jt{g  
ePsf] x}g . k|d'v sfo{sf/L clws[tsf ¿kdf 
lgo'Qm ePkZrft\ h] ul/of] Tof] d}n] dfq x}g 
a}+sdf sfo{/t ##(^ hgf sd{rf/Lx¿sf] ;d:t 
of]ubfg xf] . oL tLg jif{df ljut *@ jif{df 
jf;nftsf] cfsf/ hlt tof/ ePsf] lyof], 
To;nfO{{ sl/a b'O{ u'0ff agfpg] sfo{ eg] ePsf] 5 .  
h;nfO{ xfd|f] jf;nftn] k'li6 u/]sf] 5 . 

 Joj;fodf :t/f]Gglt, zfvf ;~hfn lj:tf/,  
v/fa shf{ cg'kft 36\g uO{ shf{sf] u'0f:t/df  
j[l4, gofF hgzlQmsf] egf{, @# jif{;Dd ;]o/wgLn]  
k|fKt ug{ g;s]sf] nfef+z ljut tLg jif{b]lv  
nuftf/ ljt/0f, Go"g j]tgdf egf{ ePsf  
sd{rf/Lsf] cfly{s ;'ljwf j[l4 eO{ cGo ;/sf/L 
a}+sn] ;d]t a]]~rdfls{ª ug]{ ;+:yfsf ¿kdf lng', 
;+/rgfut ;'wf/, ;Gt'i6 u|fxssf] ;d"xdfkm{t 
u|fxs l;kmfl/; a9\g', u|fxssf] /sd ;'/Iffsf] 
zt k|ltzt k|Tofe"lt x'g' g]kfn a}+s lnld6]8sf 
d"ne"t pknlAw x'g\ .

  yk r'gf}tL / cj;/ s]s] b]Vg' x'G5 <

 xfn /fli6«o tyf cGt{/fli6«o cfly{s kl/j]zaf6 
r'gf}tL ;[hgf ePsf] 5 . /l;of / o'qm]gsf larsf] 
o'4sf  sf/0f dGbLtkm{ cu|;/ cGt/f{li6«o cy{tGq 

/ To;sf] k|efj, /fli6«o :t/df /x]sf] t/ntf 
tgfa, zf]wfgfGt/ 3f6f r'gf}tLsf ¿kdf /x]sf  
5g\ . cfGtl/s ¿kdf ck]lIft glthfd'vL sfo{z}nL  
sfod ug]{, l8lh6nfOh];g ug]{, ;fOa/ ;]So'l/6L 
a9fpg], sf]/ a}+lsª ;km\6j]o/ sfof{Gjog ug]{ 
sfd klg k|d'v r'gf}tL x'g\ . ;~hfnsf] ;b'kof]u, 
dfgjk'FhLsf] pknAwtf, hgljZjf;nfO{ glthfdf 
kl/jt{g u/L Joj:ffo lj:tf/ ug]{ cj;/ 5g\ . 

  emG8} ztfAbLsf] bzsdf k|j]z ug{ nfu]sf]  
g]kfnsf] klxnf] a}+ssf] ljQLo cj:yf s:tf] 5 < 

 ljQLo cj:yfnfO{ t'ngfTds ¿kdf ljZn]if0f 
ubf{ o;sf] cj:yf :ki6 x'G5 . ;f] ;Gbe{df 
cf=j=@)&%÷@)&^ / @)&*÷@)&( sf] ljQLo 
ljj/0fnfO{ t'ngf ubf{ lgIf]k ^& k|ltztn] 
j[l4 eO{ ?=!(^ ca{ k'u]sf] 5 . shf{;fk6L *& 
k|ltztn] j[l4 eO{ ? !&* ca{ 5 . k'FhLsf]ifsf 
lx;fan] a}+s ;a} jfl0fHo a}+sdf pRr ?=#% ca{{ 
sfod ePsf] 5 . v'b gfkmfdf @% k|ltzt j[l4 
ePsf] 5 . k'FhLsf]if kof{Kttf cg'kft !%=)$ 
k|ltzt 5 . s'g} ;do cTolws /x]sf] lgis[o shf{ 
@)&( c;f/ d;fGt;Dd !=() k|ltzt /x]sf]  
tYofª\snfO{ dWogh/ ug]{ xf] eg] g]kfn a}+ssf] 
ljQLo cj:yf ;an /x]sf] k'li6 x'G5 . 

  b]zsf] h]7f] / klxnf]] a}+ssf ¿kdf cfkm\gf] ;fv 
s;/L xfl;n ub}{ x'g'x'G5 < ;"rgf k|ljlwdf 
cGt/f{li6«o :t/sf] sf]/ a}+lsª ;km\6j]o/  
slxn];Dddf sfof{Gjogdf cfpF5 <

 @)%& ;fnb]lv ;'? ePsf] ljQLo If]q ;'wf/ 
sfo{qmdcGtu{t g]kfn a}+sn] tTsfnLg ;dodf 

s[i0f axfb'/ clwsf/L
k|d'v sfo{sf/L clws[t
g]kfn a}+s lnld6]8
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Joj;fo lj:tf/ eGbf klg ;'wf/nfO{ dxTTj lbPsf 
sf/0f a}+sdf Joj;fo j[l4sf lx;fan] s]xL ;do 
;':ttf cfPsf] lyof] . a}+ssf] ;fvnfO{ sfod  
/fVg cf};tdf #^ jif{sf sd{rf/Ln] cgj/t sfo{ 
ul//x]sf 5g\\ . d'Vo ¿kdf u|fxssf] ;Gt'li6dfkm{t 
Joj;fo lj:tf/ ug'{ g} cfhsf] cfjZostf xf] .  
t;y{ dfgjLo, ljQLo, ef}lts tyf k|fljlws  
kl/jt{gsf dfWodaf6 a}+ssf] ;fvnfO{ sfod  
/fVg] k|of; ul/Psf] 5 . hxfF;Dd cGt/f{li6«o 
:t/sf] sf]/ a}+lsª ;km\6j]o/ sfof{Gjogsf] ;afn 
5 xfdLn] o;sf nflu PS:k|];g ckm OG6]«]]:6 
-Ocf]cfO{_ dfu ul/;s]sf 5f}+ . sl/a 8]9 jif{df 
;km\6j]o/ k"0f{ ¿kdf sfof{Gjogdf cfpg]5 .

  ahf/df b]lvPsf] t/ntf cefjsf] s;/L ;fdgf 
ub}{ x'g'x'G5 < slxn];Dddf a}+sx¿df t/ntfsf] 
kof{Kttf eO{ shf{ ;fk6L ;xh aGg] cfzf ug{ 
;lsG5 <

 ahf/df t/ntfsf] cefj ut cfly{s jif{b]lv 
lg/Gt/ 5 . shf{sf] dfu ;Daf]wg ug{ c;xh 
ePsf] 5 . shf{ lgIf]k cg'kft clxn] sl/a 
*&=%) k|ltzt k'u]sf] 5 . a}+s;Fu nufgL ug]{ 
:k]; sl/a @=%) k|ltzt dfq 5 . Tof] :k]; klg 
a}+sn] k|of]u ub{}gg\\ . lsgls lgIf]k km\nfO6sf] 
8/ 5 . g]kfn a}+ssf] shf{ lgIf]k cg'kft xfn 
;Gtf]ifhgs /x]sf] 5 . l/–kmfOgfG; kl/kSj 
ePkl5 / :yfgLo txsf] /sd lgIf]kdf u0fgf ug]{  
k'; d;fGt;Ddsf] cjlw ;lsPkl5 t/ntfdf  
yk bafa l;h{gf x'g] g} 5 . 

 u}/cfjf;Lo g]kfnLnfO{ ;xh ¿kdf /sd 
d'n'sdf Nofpg kfpg] Joj:yf ub}{ pTk|]l/t 
ug'{kb{5 . ljk|]if0fnfO{ cf}krfl/s dfWodaf6  
leq\ofpg k|f]T;fxg a9fpg'kb{5 . pTkfbgd'vL 
If]qdf nufgL a9fpFb} e'QmfgL ;Gt'ng  
;sf/fTds agfpg ;Sof] eg] dfq t/ntfsf] 
;d:of ;xh x'G5 .

  cGo a}+ssf t'ngfdf g]kfn a}+ssf] k[ys\ klxrfg 
s] s] x'g\ < 

 g]kfn a}+s dfgs ;+:yfsf ¿kdf /xg] k|d'v 
cfwf/ eg]sf] ;j{k|yd :yflkt eO{ d'n'snfO{ 
a}+lsª ;]jf k|bfg ug'{ xf] . of]] dfgs slxNo}  
kl/jt{g x'g]jfnf 5}g . :yfkgfdf cu|0fL eP;Fu} 
o;n] tTsfnLg ;dodf s]Gb|Lo a}+s :yfkgfsf 

nflu sd{rf/L sfhdf k7fP/ sfd u/]sf] Oltxf; 
5 . g]kfn cf}Bf]lus ljsf; lgudb]lv /fli6«o 
jfl0fHo a}+s tyf s[lif ljsf; a}+ssf] :yfkgfdf 
klg o; a}+ssf] of]ubfg 5 . 

 a}+lsª ;3gtf lj:tf/sf nflu ljb]zL ;+o'Qm 
nufgL tyf lghL If]qsf] nufgLdf :yfkgf ePsf 
a}+sdf ;+:yfks ;]o/wgL ePsf] Oltxf; klg 5 . 
lgIf]kdf pRr Aofh tyf shf{df Go"g Aofh k|bfg 
ul//x]sf] 5 . k"j{df l;l/hª\ufb]lv klZrddf 
bfr'{nfsf] uf]s'n]Zj/;Dd zfvf :yfkgf u/L ;]jf 
k|jfx ul//x]sf] 5 . nf]s;]jf cfof]uaf6 sl7g 
k/LIff k|s[of kf/ u/L cfPsf bIf hgzlQmaf6 
a}+s kl/rflnt 5 . cfwf/ Aofhb/ Go"g 5 . log} 
ljifo g]kfn a}+s dfgs eO/xg] cfwf/ x'g\ .

  a}}ssf u|fxs, ;]o/wgL, sd{rf/L nufotsf  
;/f]sf/jfnfnfO{ yk s] ;Gb]z lbg'x'G5 <

 a}+s clxn] h'g :yfgdf 5, h;/L nIo k|flKt 
ul//x]sf] 5 o;sf] >]o xfd|f cfb/0fLo u|fxs 
dxfg'efjx¿nfO{ hfG5 . u|fxs xfd|f ;j{>]i7  
b]ju0f x'g\ . u|fxsk|lt xflb{s gdg 5 . of] 
;xof]u / ;b\efjsf] lg/Gt/ ck]Iff /fV5f}+ / 
u|fxs ;]jfdf yk :t/f]Gglt ub}{ hfg] k|0f ub{5f}+ .  
;]o/wgL dxfg'efjx¿nfO{ lg/Gt/ k|ltkmn k|bfg 
ug]{ jfrf u5f}{+ . a}+s ;~rfngdf gLlt th'{df ub}{ 
cleefjssf ¿kdf e"ldsf lgjf{x ug{] ;~rfns 
;ldltnfO{ xflb{s cfef/ . g]kfn ;/sf/, g]kfn  
/fi6« a}+s, lwtf]kq af]8{, sDkgL /lh:6«f/ 
sfof{nonufot lgofds lgsfo / cGo ;xof]uL  
;+:yfnfO{ klg w]/} w]/} wGojfb . a}+ssf]  
of]hgfnfO{ d"t{ ¿k lbg sfo{If]qdf vl6g]  
sd{rf/Lx¿nfO{ xflb{s awfO{ Û  
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pTs[i6 u|fxs ;]jfsf 
nflu cfjZos ;Lkx?

ch'{g axfb'/ sF8]n
jl/i7 k|aGws

g]kfn a}+s lnld6]8

s'g} klg Joj;fodf /x]sf jt{dfg u|fxsx¿nfO{ 
sfod} /fVg] tyf ;Defljt u|fxsx¿nfO{ cfslif{t  
u/fpg] sfo{df u|fxs ;]jf;DaGwL ;Lkx¿n] dxTjk"0f{ 
e"ldsf v]ln/x]sf x'G5g\ . Joj;fosf] k|f]8S6 hlt g} 
/fd|f] xf];\ olb u|fxs ;]jf;DaGwL ;Lkx¿ Go"g :t/sf  
5g\ eg] u|fxssf lardf sDkgLsf] 5lj /fd|f] x'g  
;Sb}g . kmn:j¿k sDkgLn] u|fxs u'dfpg k'Ub5 / 
j:t' tyf ;]jfsf] laqmLsf ;fy} Joj;fosf] cfDbfgLdf 
klg sdL cfpF5 .

elgG5, æu|fxssf] wf/0ff g} sDkgLsf] jf:tljstf  
xf] .Æ o; egfOn] sDkgLsf k|f]8S6x¿, ;]jfx¿ ;fy} 
sd{rf/Lx¿ hlt g} ;an eP klg u|fxsdf To;sf] 
k|efj pTs[i6 ¿kdf kfg{ ;lsF+b}g eg] sDkgLk|lt 
u|fxssf] ;sf/fTds cg'ej klg sfod ug{ ;lsF+b}g  
/ h:tf];'s} lj1fkg / k|j4{gsf sfo{n] klg To; 
lsl;dsf] wf/0ffnfO{ lrg{ ;lsF+b}g . u|fxs ;]jfnfO{ 
cf};taf6 pTs[i6df abNg] sfo{ /ftf/ft ;Dej x'g] 
s'/f klg xf]Og . o;sf nflu ;du| ;ª\u7gdf cy{k"0f{ 
kl/jt{g ug{ rfxg] Joj:yfkgsf] uDeL/ k|lta4tf, 
pRr Jofj;flos sd{rf/Lx¿sf] ;d"x tyf k|To]s 
txdf ;f]xLcg';f/sf] sfo{;Dkfbgsf] cfjZostf 
kb{5 . ljZj k|l;4 Osd;{ sDkgL amazon.com  sf 
;+:yfks Jeff Bezos n] eg]sf 5g\, æu|fxs;Fu dxfg\ 
cg'ej :yflkt u/fpg ;lsPdf u|fxsn] cGonfO{ ;f] 
cg'ej atfpg]5g\ . Joj;fodf Word of Mouth  
eGbf zlQmzfnL c¿ s]xL x'Fb}g .Æ o;}u/L k|l;4 
Osd;{ sDkgL Alibaba.com sf ;+:yfks Jack 
Ma n] cfˆgf] Joj;fodf æCustomer FirstÆ  eGg] 
Motto :yflkt u/]sf 5g\ . o;af6 s] k|:6 x'G5 eg] 
;Gt'i6 u|fxs g} Joj;fosf] ;kmntfsf] d'Vo cfwf/ 
tyf /0fgLlt xf] . Pp6f ;Gt'i6 u|fxsn] ug]{ dfs]{l6ª 
nfvf}F s/f]8f}F ?k}ofF vr{ u/]eGbf a9L k|efjsf/L x'G5 .  
;d¿kL j:t' tyf ;]jf k|bfg ul//x]sf sDkgLx¿df 
cfo j[l4 ug]{ d'Vo cfwf/ eg]s} c¿n] eGbf leGg / 

pTs[i6 u|fxs ;]jf k|bfg ug'{ g} xf] . u|fxs ;]jfsf] 
o'4e"lddf xf]ldg' eg]sf] g} sDkgLk|lt u|fxsx¿sf] 
;sf/fTds wf/0f l;h{gf ug{ ;dlk{t x'g' xf] h;n] 
Joj;fosf] xf/ jf lhtnfO{ ;'lglZrt u/]sf] x'G5 . 

pTs[i6 u|fxs ;]jfsf r'gf}tLx¿

pTs[i6 u|fxs ;]jf k|bfg ug]{ sfo{ lgs} g} r'gf}
tLk"0f{ x'g] ub{5 . u|fxssf] ck]IffnfO{ a'‰g], pko'Qm 
channels tyf software sf] ljsf; ug]{, hl6n 
u|fxsnfO{ handle ug]{, u|fxssf x/]s dfunfO{ 
k"/f ug]{ sfo{ ;w}F ;xh / ;Dej x'Fb}g . k|lt:kwL{  
;]jfsf] cefjn] eO/x]sf u|fxsnfO{ retention ug{] 
sfo{ klg yk r'gf}tLk"0f{ aGb} 5 . u|fxssf] le8ef8 
w]/} eO{ Ps} ;fy w]/} u|fxsx¿nfO{ ;]jf k|bfg ug'{kg]{ 
sfo{, ;ª\s6sf ;dodf ;d]t lg/Gt/ ;]jf k|bfg ug]{  
sfo{, 24/7 u|fxs ;]jf k|bfg ug]{, Omnichannel 
customer support k|bfg ug]{, sd{rf/L knfog /f]Sg],  
u|fxssf] akmfbfl/tf a9fpg], u|fxsn] k|foM ;'kl/j]Ifs  
tyf Joj:yfks;Fu s'/f ug{ rfxg], ;xsfo{ Pj+  
;xof]u ug{ clgR5's u|fxs, u|fxssf] rfxgfcg';f/sf]  
5'6 ;'ljwf lbg g;Sg] ;fy} u|fxssf] u'gf;f] tyf 
;'emfjx¿sf] ;dod} k|efjsf/L ;'g'jfO ug{ g;Sg'n] 
klg u|fxs ;]jfdf hl6ntf pTkGg eO/x]sf] 5 . 
u|fxssf] ;du| kIfsf] ;"rgf Pjd\ hfgsf/Lsf] cefj 
x'g', sd{rf/Lx¿df plrt tflndsf] cefj x'g', KPIs 
df clglZrttf x'g', Team sf ;b:ox¿nfO{ u|fxs 
;]jfdf k|lta4 agfpg g;Sg'', u|fxsnfO{ Joj;fosf 
;kmntfsf] ;f/ly agfpg g;Sg', u|fxsnfO{ ;fem]bf/L  
/ k|of]ustf{sf ¿kdf dgg ug{ g;Sg' / ljljw 
sf/0fn] ;]jf k|jfxdf ca?4tf b]vf kg'{ cflbh:tf  
s'/fx¿ g} k|efjsf/L u|fxs ;]jfsf d'Vo cj/f]w x'g\ . oL  
cj/f]wdWo] sltko ef}lts tyf dfgjLo  
>f]t;fwghGo, sltko k|ljlwhGo, sltko  
kl/l:ylthGo / sltko dgl:ylthGo /x]sf 5g\ .
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pTs[i6 u|fxs ;]jfsf d'Vo cfwf/x¿

!= JolQmut ;DaGw -Personalized)

u|fxs;Fu ul/g] JolQmut cGtlqm{of / 5nkmnn] u|fxs 
;]jfdf a9f]Q/L x'g] ub{5 . c;n u|fsx ;]jf hlxn] 
klg dfgjLo a'emfOaf6 ;'? x'G5 . km/s k|s[ltsf 
JolQmx¿;Fu klg ;xh} ;DaGw :yflkt ug{ ;Sg] ;Lk 
c;n u|fxs ;]jfsf nflu cfjZo ;a}eGbf dxTjk"0f{ 
;Lk xf] .

@= k|lt:kwL{ -Competent_

sDkgLsf] k|lt:kwf{Tds Ifdtfsf af/]df u|fxsn] 
;xh} cg'dfg nufpg ;Sb5g\ . k|lt:kwL{ x'gsf nflu 
cfˆgf] sDkgLsf gLlt, lgod tyf k|f]8S6sf af/]df 
oy]i6 1fg x'g' h?/L x'G5 . To;}u/L u|fxssf ;d:of 
a'‰g ;Sg] Ifdtf;d]t x'g' plQs} h?/L x'G5 . hlt 
a9L 1fg x'G5 Tolt g} a9L k|lt:kwL{ x'g ;lsG5 eGg] 
s'/fdf Wofg lbg' h?/L 5 .

#= ;'ljwfhgs (Convenience)

u|fxs ;]jf k|bfg ug{sf nflu ljleGg Channels 
x¿sf] ljsf; ul/Psf] x'g'kb{5 . kmn:j¿k 
u|fxsx¿n] cfˆgf] ;'ljwfcg';f/sf] Channels k|of]u 
ug{ kfpg]5g\ . ef}lts pkl:ylt, ;fdflhs ;~hfn, 
lr7Lkq, Od]n, 6]lnkmf]g cflbh:tf cfw'lgs k|ljlw /  
ljleGg dfWodx¿dfkm{t u|fxsx¿nfO{ ;xh ¿kdf 
;Dks{ ug{ / ;]jf k|bfg ug{ ;lsg] x'g'kb{5 .

$=;lqmotf -Proactiveness_

u|fxsx¿ s] ck]Iff ub{5g\ eg] cfk"mx¿ ;dIf k'Ug 
sDkgLx¿ ;w}F ;lqmo /lx/x"g\ . cfˆgf] s'g} k|f]8S6sf] 
cfk""lt{ l/lQPsf], Phaseout ePsf], gofF k|f]8S6 nGr 
ePsf] cyf{t\ website down ePsf cj:yfdf To;af/] 
;dod} u|fxsnfO{ ;"lrt ug{ ;lsPdf ;fy} cfˆgf 
;d:of JoQm ug{ ;lsPdf u|fxsx¿ sDkgLk|lt ;b}j 
akmfbf/ /xg ;Sb5g\ .

pTs[i6 u|fxs ;]jfsf nflu cfjZos ;Lkx¿

pTs[i6 u|fxs ;]jfaf6 Joj;fosf] cfo a9\g],  
;ª\u7gsf] Voflt Pj+ k|lti7f a9\g], sfo{ ;+:s[lt ;zQm 
x'g], sd{rf/Lsf] ;lqmotf a9\g], k|j4{gfTds vr{df 
sdL x'g] / ;du|df sDkgLsf] Jofj;flos hLjg nfdf] 
x'g] ePsfn] klg cfhef]ln u|fxs ;]jfnfO{ ;jf{lws 
dxTjsf ;fy x]g]{ ul/G5 . cfw'lgs ;ª\u7gx¿df 

;Gt'i6 u|fxsnfO{ asset ¿kdf x]l/G5 eg] c;Gt'i6 
u|fxsnfO{ input cyf{t\ ;'wf/sf nflu l;sfOsf ¿kdf 
lnOG5 . pTs[i6 u|fxs ;]jf k|bfg ug]{ rfxgf x/]s 
sDkgLsf] x'G5 t/ To;sf nflu lglZrt ;Lkx¿sf] 
cefjsf sf/0f u|fxs ;]jf k|efjsf/L aGg ;ls/x]sf] 
xF'+b}g . u|fxs ;]jfsf 1ftfx¿n] s;/L pTs[i6 u|fxs  
;]jf k|bfg ug{ ;lsG5 eGg] ;DaGwdf lgDg adf]lhdsf  
;Lkx¿sf] cfjZostf cfF}+NofPsf 5g\ M

!= ;d:of ;dfwfg ;Lk -Problem solving skill_

	u|fxssf] ;d:ofnfO{ ljZn]if0f ug{]
	;d:of ;dfwfgsf] ljsNk k|:t't ug]{
	u|fxssf] ck]IffeGbf a9L ;dfwfg lbg tTk/ x'g] 

@= w}o{tf -Patience_

	w}o{k"j{s u|fxssf s'/f ;'Gg]
	u|fxsnfO{ c;Gt'li6 / cfj]u /fVg] df}sf lbg]
	cfˆgf] team nfO{ k|To]s u|fxssf] s'/f ;'Gg / 

;d:of a'‰g ;b}j tof/L cj:yfdf /fVg] .

#=;fjwfgL -Attentiveness_

	u|fxssf u'gf;f Pj+ lh1f;fx¿nfO{ ;fjwfgLk"j{s 
u|x0f ug]{

	;Nnfx Pj+ ;'emfjnfO{ k[i7kf]if0fsf ¿kdf lng]
	u|fxssf] c;Gt'li6nfO{ ;fdfGo ¿kdf lsdfy{ 

glng]
	u|fxssf cJoQm wf/0ffnfO{ ;fjwfgLk"j{s a'‰g 

sf]l;; ug]{

$=efjgfTds af}l4stf -Emotional Intelligence_

	u|fxssf] lg/fzfnfO{ JolQmut ¿kdf glnO{  
;fª\u7lgs input sf ¿kdf lng]

	ljifd kl/l:yltdf klg efjgfTds a'l4nfO{  
k|of]udf Nofpg]

	k|To]s u|fxsnfO{ ;xfg'e"ltk"j{s Jojxf/ ug]{
	u|fxssf ;d:ofnfO{ ;xh ¿kdf cfTd;ft\ ug]{  

/ ;Ddfg klg ug]{

%=;~rf/ ;Lk -Communication Skill_

	hl6n / c:ki6 b]lvg] ljifoj:t'nfO{ klg ;/n / 
af]wuDo tl/sfn] k|:t't ug]{

	u|fxs ;]jfsf] cu|kª\lQmdf /xL sfo{ ug]{ sd{rf/Ldf  
To; lsl;dsf] cfwf/e"t ;Lk x'g'kg]{

	v/fa ;~rf/n] u|fxsdf ljrng Nofpg ;Sb5 
eg] ;xL ;~rf/n] ljZjf; Nofpg] ub{5 .
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	cfˆgf] ;]jf Pj+ ;'ljwfsf af/]df yf]/} ;dodf klg 
w]/} hfgsf/L lbg ;Sg] x'g'kg]{ cyf{t\ jfSk6' x'g'kg]{ 

^= n]vg ;Lk -Writing skill_

	;/n / ;Eo efiffsf] 5gf]6 ug]{
	uxg, k|efjsf/L tyf cfsif{s zAbfjnLsf] 5gf]6 

ug]{
	plrt Jofs/0f tyf k"0f{ jfSosf] k|of]u ug]{

&= l;h{gzLntf -Creativity_

	;d:of ;dfwfgsf ;fy;fYf} /dfOnf]kgsf] k|of]un]  
u|fxs ;]jfdf cltl/Qm mileage lbg ;Sb5 .

	sd{rf/L jf xflsdeGbf klg ;xof]uL Pj+  
;fem]bf/Lsf] :g]xk"0f{ ;]jfefjn] u|fxsf] a'emfOnfO{ 
lgs} dfly k'¥ofpFb5 .

	l;h{gzLntfn] u|fxssf] lh1f;f ;'Gg / ;d:of 
;dfwfg ug{ :jk|]l/t u/fpFb5 .

*= ljZjf; pTkGg ug]{ ;Lk -Persuation skill_

	cfTdljZjf;n] el/k"0f{ x'g'kg]{
	u|fxssf] cfjZostf a'‰g ;Sg] / cfˆgf] k|f]8S6k|lt 

u|fxsdf ljZjf; hfu[t u/fpg ;Sg'kg]{
	u|fxssf] dgl:yltnfO{ abNg ;Sg] cbe't Ifdtf 

x'g'kg]{
	cfˆgf] k|f]8S6df u|fxsnfO{ ?lrk"j{s cGtlq{mof 

u/fpg ;Sg] x'g'kg]{ .

(= ;sf/fTdstf -Positiveness_

	cfˆgf] s'/fsfgL tyf zf/Ll/s xfpefpaf6 g} 
u|fxsdf ;sf/fTds efj l;h{gf ug{ ;Sg]

	gd| tyf lzi6 efiffsf] k|of]u ug]{
	u|fxsnfO{ dxŒjk"0f{ :yfg lbg]
	u|fxssf] cfjZostf k"/f ug{ g;s] tfklg  

;sf/fTds wf/0ff :yflkt u/fpg ;kmn x'g]
	of] g} u|fxssf] sDkgLk|ltsf] klxnf] b[li6sf]0f xf] .

!)= k|f]8S6 1fg -Product Knowledge_

	pQd u|fxs ;]jfdf ;+nUg sd{rf/Lx¿df cfˆgf] 
sDkgLsf] k|f]8S6sf af/]df uxg hfgsf/L  
x'g'kb{5 .

	k|f]8S6sf] kof{Kt 1fg gx'g] sd{rf/Ln] ;d:ofdf 
k/]sf u|fxsnfO{ ;xof]u ug{ ;Sb}g .

	sd{rf/Lx¿n] u|fxssf] ;Nnfxsf/sf ¿kdf ;d]t 
sfo{ ug{ ;Sg] x'g'kb{5 .

!!=clego ;LKf -Acting skill_

	cfˆgf] emotion tyf frustration nfO{ ;xh} 
Joj:yfkg ug{ ;Sg] 

	;w}F k|;Gg d'b|fdf tyf l56f]5l/tf] ¿kdf k|:t't 
eO/xg ;Sg]

	h:tf];'s} hl6n kl/l:yltdf klg u|fxsnfO{ cAan 
bhf{sf] ;]jfefj b]vfpg]

!@=;do Joj:yfkg ;Lk -Time management 
skill_

	u|fxs ;]jfsf] k|To]s ;donfO{ d"Nojfg\ ;Demg]
	emsf]{ gdfgL u|fxsnfO{ ;do lbg]
	laifoj:t'sf] hl6ntf / u|fxssf] dgf]lj1fg x]/L 

pko'Qm JolQmsf] ;Dks{df u|fxsnfO{ n}hfg]
	;dosf] kfjGbLeGbf aflx/ /x]/ klg cltl/Qm 

;do u|fsxnfO{ ;]jf lbg ;Sg]

!#= u|fxsnfO{ cWoog ug{ ;Sg] -Ability to read 
customer_

	u|fxssf] dgf]lj1fg a'‰g ;Sg]
	u|fxssf] cfj]u÷pQ]hgfsf] :t/ klxrfg ug{ ;Sg]
	u|fxsdf cGtlg{lxt wf/0ff, ;f]r, d'8, w}o{sf] :t/, 

JolQmTj ;xh} cg'dfg ug{ ;Sg]

!$=ckl/jt{lgotf -Unflappability_

	h:tf];'s} sfo{ k|];/df klg ;dfg:t/df ;]jf 
k|bfg ug{ ;Sg]

	k|lts"n kl/l:yltdf klg zfGt /xg ;Sg] 
	cToGt le8ef8 / tgfjk"0f{ cj:yfdf klg zfGt, 

sfo{ ;Dkfbgdf Ps¿ktf Nofpg]
	cfj]u / lg/fzfaf6 ;w}F 6f9f /xg]

!%= nIo s]lGbt -Goal Oriented_

	JolQmut nIo / ;fª\u7lgs nIodf tfnd]n 
ldnfpg]

	Jofkfl/s nIo / u|fxssf] v';LnfO{ ;Fu;Fu} n}hfg]

!^=b[9tf -Tenacity_

	dxfg\ sfo{;+:s[lt, b[9 OR5fzlQm / g}ltstf 
k|bz{g ug]{

	cAan ;]jf k|bfg ug{ rfxg] b[9 rfxgf Pjd\  
;ª\sNk h'g u|fxs ;]jfsf] ;a}eGbf 7'nf] ;Lk xf] 
/ o;n] u|fxsnfO{ sDkgLsf af/]df ;sf/fTds 
;f]r ljsl;t ug{ afWo agfpFb5 .
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	s'g} klg sd{rf/Ln] cfˆgf] lgoldt workflow 
eGbf aflx/ uO{ gf6sLo ¿kdf pRr:t/sf] u|fxs 
;]jf k|bfg ug{ ;Sb5 / ;ª\u7gsf] u|fxs ;]jf 
k|jfxdf 7'nf] story ;d]t l;h{gf ug{ ;Sb5 .

!&= glhs Nofpg ;Sg] ;Lk -Closing ability_

	u|fxsnfO{ cfˆgf] ;dLk /fVGf ;Sg]
	u|fxsdf cfˆgf wf/0ff Pj+ b[li6sf]0f ;xh} /fVg 

;Sg]
	u|fxsnfO{ sDkgLn] Care u/]sf] cg'e"lt lbg;Sg]
	u|fxsnfO{ convince ug{ ;Sg]

!&= ;xfg'e"lt -Empathy_

	u|fxssf ;d:of dgg ug]{
	u|fxssf] a'emfO, dgf]efj / cg'e"ltnfO{ cfTd;ft\ 

ug]{
	u|fxssf] cfjZostf tyf rfxgfcg';f/sf] 

Jojxf/ ug]{

!*= l;Sg] OR5fzlQm -Willingness to learn)

	sd{rf/Lx¿df l;sfOk|ltsf] rfxgf x'g'kg]{
	sdhf]/L :jLsf/ ug{;Sg]
	s;/L pQd u|fxs ;]jf lbg ;lsG5 eGg] ljifodf 

rf;f] /fVg], 56k6L Pj+ lqmofzLntf b]vfpg] 

u|fxs ;]jfdf canDag ul/g] dxTjk"0f{ pkfox¿

1. PROUD: Achieving customer service    
    excellence

pTs[i6 u|fxs ;]jf k|bfg ug]{ ;DaGwdf k|l;4 n]vs 
John Smart n] k|ltkfbg u/]sf] æPROUDÆ zAb 
;a}eGbf pQd dflgG5 . cª\u]|hL efiffsf] of] zAb 
hlt zlQmzfnL / efjgfTds 5 Tolt g} o;n] u|fxs  
;]jfsf] ;/n, a[xQ/ / pTs[i6 b[li6sf]0f k|:t't ub{5 .

P: Polite and Professional -gd|tf tyf k];fut 
cfr/0f b]vfpg]_

R: Responsiveness -lhDd]jf/ ¿kdf k|:t't 
x'g]_

O: Ownership -sDkgLk|ltsf] ckgTj, u|fxsf] 
rfxgfk|ltsf] ckgTj_

U: Understand -u|fxssf] rfxgf tyf ;d:ofnfO{ 
a'‰g]_

D: Deliver -u|fxssf] ck]IffeGbf a9L pTs[i6  
;]jf k|bfg ug]{, ;d:ofsf] plrt ;dfwfg ug]{_

2. GREAT: Achieving great customer   
    satisfaction 

of] ljlw pRrtd u|fxs ;Gt'lit k|fKt ug{ k|of]u  
ul/G5 .

G: Greet -:jfut ug]{, clejfbg ug]{_

R: React -gd| Pj+ zfGt ¿kdf k|ltlqmof lbg],  
;]jf k|bfg ug]{ pT;'stf hfx]/ ug]{_

E: Expediete -lagf l9nf;':tL sfo{ ;'? ug]{, 
zL3|tfsf ;fy sfd ug]{_

A: Act -sfo{ ug]{, ;d:of ;dfwfg ug]{_

T: Thank  -wGojfb k|s6 ug]{, ;]jf ug]{ cj;/ 
lbPsfdf x[bob]lv g} s[t1 x'g]_

3. GUEST : Providing Exceptional Customer  
    Service

c;fwf/0f tyf leGg k|ljlwsf u|fxsnfO{ ;Gt'lit 
k|bfg ug{ of] ljlw k|of]u ul/G5 .

G: Greet -u|fxsnfO{ ;'?d} ;sf/fTds k|efj kfg]{,  
clejfbg ug]{_

U: Understand -u|fxssf ;d:of a'‰g] / 
s'zntfk"j{s k|ltlqmof lbg]_

E: Eye-contact -u|fxs;Fu ;Lwf cfFvfdf x]/L 
s'/f ug]{, positive body language zAbeGbf 
klg zlQmzfnL x'G5_

S: Speed of Service -ck]Iffs[t l56f]5l/tf] 
;]jf k|bfg ug]{, u|fxssf cfjZostfnfO{ pRr 
k|fyldstf lbg]_

T: Thank -u|fxsnfO{ cfTdLotfk"j{s wGojfb 
k|s6 ug]{ h;n] u|fxssf] k'gcf{udgdf ;xof]u 
u/f];\_

4. LAURA Technique : Dealing with difficult  
    customers

Angry, emotional, frustrated u|fxs;Fu l8n 
ug{sf nflu k|of]udf NofOg] k|l;4 u|fxs ;]jf ljlw 
g} LAURA Technique xf] . Customer service 
specialist Jeff Toister n] ;g\ @)!( df of] ljlw 
;fj{hlgs u/]sf x'g\ .

L: Listen -u|fxsnfO{ cfˆgf] u'gf;f], c;Gt'li6 
/ cfj]u /fVg lbg] clg ltgnfO{ Wofgk"j{s ;'Gg]_ 
A: Acknowledge -u|fxssf] u'gf;f]nfO{ :jLsf/ 
ug]{, emotion df ;xdt x'g]_
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U: Understand -u|fxssf] syf ;'Gg] eGbf klg 
jf:tljs ;d:ofnfO{ a'‰g]_

R: Relate -u|fxssf cfj]u÷pQ]hgfnfO{ cfk"m;Fu 
hf]8\g] / To;nfO{ cfˆg} ;d:ofsf ¿kdf u|x0f 
ug]{

A: Act -;d:of ;dfwfgsf nflu 7f]; kxn ug]{_

5. BLAST Technique : Dealing with customer  
    complaints

u|fxssf] u'gf;f] ;dfwfg ug]{ Tool sf ¿kdf  Albert 
Barneto n] lgDg k|sf/sf ljlwsf]  ljsf; u/]sf x'g\ M 

B: Believe (u|fxssf] ljZjf; sfod ug]{_

L: Listen -u|fxssf] u'gf;f] Wofgk"j{s ;'Gg]_

A: Apologize -uNtL gubf{sf cj:yfdf klg 
Ifdfofrgf ug]{_

S: Satisfy -s] ubf{ u|fxsnfO{ v';L kfg{ ;lsG5 
To;sf nflu e/dUb'/ k|of; ug]{_

T: Thank -;'?d}, lardf tyf cGTodf cyf{t\ 
h'g;'s} ;dodf klg cd"No ;Nnfx Pjd\ ;'emfj 
tyf u'gf;f]sf nflu u|fxsnfO{ wGojfb k|s6 ug]{_

6. CARES: Navigating customer concerns

u|fxssf] lh1f;f tyf rf;f]nfO{ a9L dxTj lbO{ 
pRr:t/sf] ;]jf k|bfg ug{ of] ljlw k|of]u ul/G5 . of] 
ljlwn] u|fxsk|ltsf] lhDd]jf/L tyf pQ/bfloTj lgjf{x 
ug{ l;sfpFb5 .

C: Communication -:ki6 ;~rf/ ug]{,   
     hfgsf/L lbg]_

A: Accountability -lhDd]jf/L jxg ug]{_

R: Responsiveness -;d:of ;dfwfgsf nflu 
l9nf;':tL gug]{_

E: Empathy -u|fxssf ;d:of / kl/l:yltnfO{ 
cfˆg} h:tf] cg'e"lt ug]{_

S: Solutions -clGtddf ;d:ofsf] ;dfwfg ug]{_

7. HEART: Dealing with unhappy customer  
     and improving customer  satisfaction

c;Gt'it u|fxsnfO{ pRr:t/sf] ;]jf k|bfg u/L v';L 
agfpgsf nflu of] ljlw k|of]u ul/G5 .

H: Hear -u|fxssf s'/f dfq ;'Gg], p;nfO{ 
disturb gug]{, ;d:of ga'‰b} ;dfwfg gyf]kg]{_

E: Empathize – u|fxssf ;d:ofnfO{ cfˆg} 
;d:of h:tf] u/L a'‰g] k|of; ug]{ -Put yourself 
in the customer's shoes_

A: Apologize -Ifdfofrgf ug]{ h;n] u|fxssf] 
cfj]unfO{ zfGt ug{ ;sf];\_

R: Respond -;d:of ;dfwfgsf nflu cfkm" 
uDeL/ ¿kdf k|oTgzLn /x]sf] s'/f u|fxsnfO{ 
cg'e"lt lbnfpg], u|fxsdf cfzfsf] efj ;~rf/ 
u/fOlbg]_

T: Thank -;d:ofnfO{ aflx/ NofPsfdf cyjf 
;]jf k|bfg ug]{ cj;/ h'6fOlbPsfdf u|fxsnfO{ 
wGojfb k|s6 ug]{, eljiodf cem /fd|f] ;]jf lbg] 
s'/fdf cfZj:t t'Nofpg]_

8. SMILE : Act of smiling is one of the 
important factors in providing good 
customer service

of] ljlw g} u|fxs ;]jfdf k|efjsfl/tf Nofpgsf nflu 
;a} eGbf pQd ljlw xf] .

S: Say what people want to hear
M: Make people feel special
I: Impress people with your willingness to 
help and positive attitude
L: Listen
E: Encourage others to agree with you.

9. SERVE: Experiencing great customer  
      service

u|fxsnfO{ pRr:t/sf] ;]jf k|bfgu/L ;f]sf] cg'e'tL 
u/fpgsf nflu of] ljlw k|of]u ul/G5 .

S: Simplicity  -sfo{k4ltnfO{ hl6n xf]Og ;/n 
agfpg]_ 
E: Efficiency -hl6ntf Pj+ cj/f]wx¿nfO{ x6fO{ 
s'zntfk"j{s ;]jf pknAw u/fpg]_

R: Repeatability -lgoldt ¿kdf pTs[i6 ;]jf 
k|jfx ul//xg], ;]jf k|jfxdf Ps¿ktf Nofpg]_

V: Versatility -ljleGg Channels x¿ dfkm{t 
u|fxssf ?lr / ;'ljwfcg';f/sf] ;]jf k|bfg ug]{

E: Excellence -u|fxs ;]jfsf ;Dk"0f{ cfofdx¿df 
pTs[i6tf sfod ug]{_

10.   APPLE: Understanding customers'  
        needs

u|fxssf] rfxgf tyf cfjZostf a'emL ;f]xL cg';f/ 
;]jf k|bfg ug{sf] nflu of] ljlw k|of]u ul/G5 .

A: Approach (JolQmut ¿kdf lr/kl/lrt 
h:tf] u/L xflb{s :jfut ug]{_
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P: Polite (ljgd|tfk"j{s u|fxsnfO{ cfˆgf 
;Df:ofx¿ /fVg nufpg]_

P: Present solution (;Df:of ;dfwfgsf] pkfo 
k|:t't ug]{_

L: Listen -Wofgk"j{s ;'Gg]_

E: End -;f}xfb{k"0f{ ;DaGw sfod u/L u|fxssf] 
k'gcf{udgdf 6]jf k'Ug] lsl;dn] ;+jfb cGTo ug]{_

u|fxs ;]jf;DaGwL s]xL tYox¿

u|fxs ;]jf;DaGwL ljleGg cWoog Pjd\ cg';Gwfgdf 
lqmofzLn ljz]if1x¿n] ;fj{hlgs u/]sf k|ltj]bgsf 
s]xL k|d'v lgisif{x¿nfO{ lgDg adf]lhd k|:t't ul/Psf]  
5 M

	*) k|ltzteGbf a9L u|fxsx¿n] sDkgL;Fusf] 
v/fa ;DaGw tyf cg'ejsf sf/0f sf/f]af/ aGb 
u/]sf x'G5g\ .

	pTs[i6 ;]jf k|bfg ug]{ sDkgLsf u|fxsx¿dWo] 
(# k|ltztn] k'gM ;]jf vl/b ub{5g\ eg] #* 
k|ltztn] cfˆgf] ;s{ndf ;f] ;]jf vl/bsf nflu 
;Nnfx lbG5g\ .

	jt{dfg u|fxsx¿nfO{ dfq /f]Sg ;s]df sDkgLsf] 
cfodf *) k|ltzteGbf a9Ln] a9f]Q/L Nofpg 
;lsG5 .

	gofF u|fxsnfO{ cfslif{t ug'{eGbf eO/x]sf 
u|fxsnfO{ sfod} /fVg' % u'0ff ;:tf] kg{ hfG5 .

	gofF u|fxseGbf jt{dfg u|fxsåf/f % u'0ff a9L 
word of mouth promotion ;Dej  x'G5 .

	sdhf]/ u|fxs;]jf k|jfxs} sf/0f $) k|ltzt 
u|fxsn] sDkgLsf] ;]jf lng aGb ub{5g\ .

	gd|tfnfO{ u|fxs ;]jf k|jfxsf] d'Vo cf}hf/sf 
¿kdf lnOPsf] 5 . ^* k|ltzt u|fxsx¿ u|fxs 
;]jf k|jfxdf ;xefuL sd{rf/Lx¿sf] gd| af]nLsf 
sf/0f k|efljt x'g] ub{5g\ .

	u|fxs ;]jf rfxg] u|fxsx¿dWo] *) k|ltztn] 
tTsfn g} cfˆgf lh1f;fsf] ;dfwfg rfx]sf 
x'G5g\ .

	*) k|ltzteGbf a9L u|fxsx¿n] klxnfeGbf /fd|f] 
u|fxs ;]jfsf] ck]Iff ug]{ ub{5g\ .

	sl/a () k|ltzt u|fxsx¿ sDkgLsf] sdhf]/ 
u|fxs ;]jfsf] cg'ej ;]o/ ug{ ?rfpFb5g\ .

	%) k|ltzteGbf a9L u|fxsx¿n] cfˆgf] Pp6} 
;d:ofnfO{ k6s–k6s elg/xg'kg]{ x'G5 .

	%) k|ltzt u|fxsn] u|fxs ;]jfsf] dxTjk"0f{ 
kIfsf ¿kdf ;donfO{ lng] ub{5g\ .

	em08} *) k|ltzt u|fxsn] pQ/bfoL / 
;xfg'e"ltk"0f{ u|fxs ;]jfsf] ck]Iff ug]{ ub{5g\ .

	sl/a @) k|ltzt u|fxsx¿n] sDkgLsf] v/fa 
u|fxs ;]jfsf af/]df ;fdflhs ;~hfndf gfgf 
y/Lsf 6Lsfl6Kk0fL ug]{ ub{5g\ .

lgisif{

k|efjsf/L u|fxs ;]jf Pp6f l;4fGteGbf klg  
Jojxf/jfbL wf/0ff xf] . o;df pRr Joj:yfkgsf] 
k|lta4tf, u|fxss]lGb|t gLlt / /0fgLltsf ;fy;fy} 
sDkgLsf sfo{;d"xsf k|To]s ;b:ox¿sf] tLj| 
OR5fzlQm / hfu?stfsf] Tolt g}] 7'nf] dxTj x'G5 . 
JolQmut l/;, cfj]u, pQ]hgf, s'07f tyf ;fF3'/f] ;f]rdf  
kl/jt{g Nofpg g;Sg] sd{rf/L, ;'kl/j]Ifs tyf 
Joj:yfksn] pTs[i6 u|fxs ;]jf k|bfg ug{ ;Sb}g . 
sDkgL tyf sd{rf/Lsf] klxnf] nIo tyf p2]Zo eg]s}  
pRr :t/sf] u|fxs ;]jf k|bfg u/L u|fxsdf cfˆgf] 
sDkgLk|lt ;sf/fTds ;f]rsf] wf/0ff ljsl;t ug]{  
x'g'kb{5 . Pp6f ;kmn Joj:yfks, ;'kl/j]Ifs tyf 
sd{rf/Ln] pbfx/0fLo ¿kdf u|fxs ;]jf k|bfg u/L 
cfkm"nfO{ /f]n df]8]nsf ¿kdf pEofpg ;w}F k|oTgzLn 
/xg'kb{5 . x/]s sd{rf/L ha u|fxssf cfzfsf] s]Gb|  
-center of hope_, ljZjf;sf] ;|f]t -source of 
trust_, ;d:ofsf] ;dfwfgstf{ -solution seeker_ 
;fy} ;xsdL{sf -partner) ¿kdf kl/lrt x'g k|oTg  
ug]{5g\ ta sDkgLsf] u|fxs ;]jfdf 5f]6f] ;dodf g} 
sfofkn6 x'g w]/} ;do nfUg] 5}g  . dxfTdf ufGwLn] 
eg]h:t} xfdLn] s] s'/f a'‰g' h?/L 5 eg] æu|fxs xfd|f] 
sDkgLsf] kl/;/df cfpg] ;a}eGbf dxTjk"0f{ cfuGt's 
xf], pm xfdLdfly lge{/ 5}g t/ xfdL p;dfly ;bf 
lge{/ 5f}F .+Æ 

;Gbe{ ;fdfu|L M 

https://www.amazon.com
https://www.customerthink.com
https://www.researchgate.net
https:// stevedigioia.com
https://seller.alibaba.com
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pTk|]/0ffTds Joj:yfksLo 
;Lk k|of]usf dfgjLo 
kIfsf] ljZn]if0f s[i0fxl/ a'9fyf]sL

k|aGws 
g]kfn a}+s lnld6]8

ljifo k|j]z

pTk|]/0ff Ps k|sf/sf] leqL k|]/0ff, pd+u, leqL hf]z, 
clek|]/0ff, cflTds OR5f, :jult xf] . pTk|]/0ff eGgfn] 
dflg;sf] o:tf] cfGtl/s OR5f, cfsf+Iff jf p2]Zo xf] 
h;sf] kmn:j?k JolSt lglZrt sfo{ ug{ cu|;/ / 
pT;flxt x'G5 . pTk|]/0ff Ps k|sf/sf] dfgl;s /;fog 
xf] h;n] JolStsf] cGtlg{lxt IfdtfnfO{ phfu/ ug]{, 
lgliqmo u'0fnfO{ ;lqmo u'0fdf ¿kfGt/0f ug]{ e"ldsf 
v]Nb5 . sfo{ pTk|]/0ffn] sfo{;Dkfbg ug{ på]lnt ug]{,  
pmhf{ eg]{ tyf zf/Ll/s dfgl;s ?kdf tof/  
u/fpg] sfd ub{5 . kmn:j?k, pTkfbg / pTkfbsTjdf  
a9f]Q/L eO{ ;+:yf jf ;+u7gn] lnPsf] p2]Zo k"/f  
ub{5 . s'g} klg Jofj;flos ;+u7gdf sfo{/t  
sd{rf/LnfO{ pgLx¿sf] cfˆgf] tf]lsPsf] sfo{ ;Dkfbg 
ug]{ hf];, hfFu/ tyf xf};nf a9fO{ sfo{k|lt cu|;/ 
u/fpgsf lglDt h]–hlt ;'ljwf, ljlw / k|lqmof 
ckgfOG5g\, To;nfO{ g} ;dli6df pTk|]/0ffTds 
Joj:yfksLo l;k elgG5 .

sd{rf/L pTk|]/0ffsf] sfo{nfO{ ljleGg :j?kdf 
ljeflht u/L cWoog ug{ ;lsG5 . sd{rf/Lx¿nfO{ 
k'/:sf/, k|z+;f tyf ljljw k|sf/sf df}l›s / u}/
df}l›s ;]jf ;'ljwf pknJw u/fO{ sfdk|lt pTk|]l/t 
u/fpg] sfo{ ;sf/fTds pTk|]/0ff xf] . ;sf/fTds 
pTk|]/0ffn] sd{rf/LnfO{ nfesf] k|nf]egdf kf/]/ sfd 
ug{ pTk|]/0ff hufpF5 . o;n] sd{rf/Lsf] dgf]an pRr 
kfb}{ sd{rf/LnfO{ ;w}+ sfdk|lt pTk|]l/t / lhDd]jf/ 
agfpF5 . k|ToIf¿kdf cfly{s nfe;Fu ghf]l8Psf  
;]jf ;'ljwfåf/f sd{rf/LnfO{ pTk|]l/t ug]{ ljlw u}/df}l›s 
pTk|]/0ff xf] . o;cGtu{t lg0f{o k|lqmofdf ;xeflutf, 
k|z+;f tyf k'/:sf/, :ofaf;L, j[lQ ljsf;sf cj;/ 
clwsf/ k|Tofof]hg, c;n sfo{jftfj/0f, u'gf;f] 
;'g'jfO{, tflnd, u/]sf] sfdnfO{ dfGotf / k|f]T;fxg 
nufotsf sfo{ kb{5g\ . sfd ub}{ hfFbf JolQmdf :jtM 

pTkGg x'g] pTk|]/0ff cfGtl/s pTk|]/0ff xf] . sfd ug]{  
qmddf cfpg] cfGtl/s ;Gtf]if, uf}/j, cfTd;Ddfg 
cfGtl/s pTk|]/0ffsf dxTjk"0f{ ;|f]t x'g\ . 

pTk|]/0ffsf] ;}4flGts kIf 

o; If]qsf ljåfgx¿n] ljleGg ;dodf pTk|]/0ff 
;DaGwdf y'k|} l;4fGt k|ltkfbg / ljsf; u/]sf 5g .  
cfjZostfsf] kb;f]kfg l;4fGt ;j{k|yd ca|fxd Pr 
df:nf]n] ljsf; ub{} sd{rf/Lx?sf] sfo{pTk|]/0f a[l4 
ug{ JolStsf] kb;f]kfgo"St cfj:ostf klxrfg u/L  
pTk|]l/t ubf{ sfo{pTkfbsTj clej[l4 ug{ ;3fp 
k'¥ofpb5 . k|m]8l/s xhju{n] sd{rf/LnfO{ p;sf] 
sfdsfhk|lt cGt:s/0fb]lv pTk|]l/t ug{ lgjf{x tTTj 
/ pTk|]/s tTjsf] e"ldsf /xg] kIf atfP . xh{aun] 
u}/df}l›s pTk|]/0ffnfO{ Hofbf dxTj lbPsf] kfOG5 .  
8un; Dofs u|]u/n] dflg;nfO{ sfd k|lt pTk|]l/t  
ug{ ;xeflutf nufotsf dfgjLo ;DaGwsf 
kIfx¿df hf]8 lbg'kb{5 eGg] ts{ u/] . Sn]6g PN8/
km/n] dflg;x¿sf] cfjZostfsf] r/0fx? ljZn]if0f 
ub{{} JolSt pTk|]l/t x'g] kIf ljZn]if0f ug{] . Dofs 
Sn]nf08n] dfgjLo rfxgfx?nfO{ ckgTj, zlQm / 
pknlAwsf ¿kdf u|x0f ub{} sd{rf/Lx?nfO{ tflndåf/f 
sfo{;kmntf k|lt ;hu u/fO{ pTk|]l/t ug{ ;lsG5 
eGg] wf/f0f /fv] . leS6/ e'|dn]] pTk|/]0ffnfO{ ck]Iff / 
d"Nosf] u'0ffTds k|ltkmn eg]sf 5g . e'|dn]] sd{rf/Ln]  
cfˆgf] tnj, eQf h:tf df}l›s ;'ljwf / cWoog, 
e|d0f, kbf]Gglt, ;]jf ;'/Iff h:tf u}/df}l›s ;'ljwfnfO{ 
dfq pTk|]/0ffsf] tTTj gdfgL ;+u7gsf] nlIft p2]Zo 
xfl;n ug{ x/k|sf/af6 cfkm" nflukg]{ tYodf sd{rf/L 
:jo+ :ki6 x'G5 egL kl/eflift u/] . 

o;/L, pk/f]Qm l;4fGtx? ;a}n] dflg;sf] sfd k|ltsf] 
wf/0ff, dfgjLo rfxgf / cfjZostf tyf cfjZostf 
kl/k'lt{sf] k|fyldstf h:tf laifodf s]lG›t /x]sf]  
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b]lvG5 . s'g} sfdk|lt ?lr hufpg ljleGg tTTjx¿ 
lhDd]jf/ /x]sf x'G5g\ . afXo tTTj, cfGtl/s tTj,  
df}l›s tTTj clg u}/df}l›s tTTj, d'VotM log} rf/ 
tTTjnfO{ pTk|]l/t ug]{ ;fwgsf ¿kdf lng] ul/Psf] 
kfOG5 . cg';Gwfgx¿n] of] b]vfPsf] 5 ls afXo /  
df}l›s tTTj x¿eGbf u}/df}l›s tyf cfGtl/s 
tTTjx¿ pTk|]/0ffsf nflu a9L k|efjsf/L x'g] u/]sf 
5g\ .    

pTk|]/0ff dfgjLotfsf] dxTjk"0f{ kIf

pTk|]/0ff dfgj;Fu ;DalGwt ljifo xf] . dfgj 
efjgfTds ¿kdf ;+j]bgzLn k|f0fL xf] . x/]s ;do 
dflg;sf] dl:tisdf s]xL g s]xL ljrf/ cfO/x]sf 
x'G5g\ . Dflg;sf ljleGg dfgl;s cj:yfx? x'G5g .  
Pp6f ljifoj:t'n] s'g} JolQm pTk|]l/t x'G5 eg]  
;f]xL ljifo jf k|;+un] csf]{ s'g} JolQmnfO{ k6Ss} g5'g 
;S5 . pTk|]/0ff Tof] leqL cj:yf xf], h;nfO{ OR5f, 
rfxgf tyf nufjsf] ;+1f lbg ;lsG5, of] JolQm  
ljz]ifsf] Tof] cfTdan xf], h;n] p;nfO{ sfo{k|lt 
pGd'v u/fpF5 .  pTk|]0ffn] tf]lsPsf] nIo k|flKtsf 
nflu pBt jf tTk/nfO{ hgfpb5 . ;a} sd{rf/L 
Ps} k|s[ltsf x'Fb}gg\ . pgLx¿sf leqL OR5f cfsf+Iff 
leGbfleGb} x'G5g . To;}n] ubf{ sd{rf/Lx¿sf] 
JolQmlkR5] JolQmTj klxrfg ug{'kb{5 . ;+u7gsf] 
sfdsfhsf] k|s[lt adf]lhd cfˆgf] ;xfos sd{rf/Lsf] 
dgf]lj1fg ;'k/Lj]Ifs jf g]t[Tj kIfn] /fd|/L a'emg' 
h?/L x'G5 . sd{rf/Lsf sdLsdhf]/Lsf ;Gbe{df  
cfnf]rgf ug}{kg]{ eP klg PSn} /fv]/ dgf]j[lQ ablng] 
u/L ;Demfpg' /fd|f] x'G5 . ;+:yfut pknlAw xfl;n ug{ 
g]t[Tj kIf dfq ;lqmo eP/ x'g ;Sb}g . sd{rf/LnfO{  
;Ddflgt9+un] d[b'efifL eP/ pTk|]/0ff k|bfg ubf{ nlIft 
p2]Zo k|flKt ug{ ;/n tyf ;xh x'g hfG5 .

pTk|]/0ff cfGtl/s dgf]ansf] pkh

pTk|]/0ff cfGtl/s dgf]ansf] pkh xf] . h;n]  
tf]lsPsf] nIo k"/f ug{ e/dUb'/ ;xof]u ub{5 . dflg; 
cfˆgf] lhDd]jf/Lsf] sfdk|lt pTk|]l/t eof] jf ePg 
hfGgsf] nflu dflg;sf ljleGg cfr/0fx¿ ldlxg 9+un] 
cWoog ug{'kb{5 . tL cfr/0fx¿ x'g M O{dfgbf/Ltf,  
sfo{ k|ltsf] em'sfj, ;dGjo ug{ ;Sg] Ifdtf, z'4tf, 
;Totf, w}o{tf, :yfloTj, st{Jokfng ug{ ;Sg], ljrf/sf]  
cfbfg k|bfgnfO{ k|fyldstf lbg], Ps csf{aLrsf] 
ljZjf; ug]{ k|a[lQ, ;To tYodf cfwfl/t Jojxfl/s 
cfnf]rgf vKg] Ifdtf, cfk;L ;dembf/Lsf] efjgf, 

l/;/fu g/fVg], v'nf Åbo cflb . d':sfgd}qL :jefjn] 
JolQm cfkm+}df ;sf/fTds phf{ k|bfg ub{5 . sd{rf/Lsf]  
?rL, OR5f, rfxgf, cfjZostf adf]lhd dflg; 
cGt:s/0fb]lv pTk|]l/t x'G5 . o;nfO{ pTk|]/0ffsf] klxnf] 
v'l6\snf] dflgG5 . ;+u7gdf dftxtsf sd{rf/LnfO{  
sfdk|lt pTk|]l/t ug{ sd{rf/Lsf] cGt/ OR5f, 
cfjZostf a'em]/ kl/k"lt{ ug{ u/fpg ljz]if kxn 
ug{'kb{5 eg] sd{rf/Lx?sf] dgf]an v:sg glbg 
;s/fTds sfo{jftfj/0f lgdf{0f ug'{kb{5 . 

pTk|]/0ffsf] nflu ;xeflutfd"ns lg0f{o 

;xeflutfd"ns Joj:yfkg sfo{pTk|]/0ffsf] dxTjk"0f{ 
cf}hf/ xf] . ;Ë7gsf] nIo tyf p2]Zox¿ k|fKt ug{sf 
nflu afWofTds kl/l:ylteGbf :jtM:km"t{ sfo{k|]/0ff g} 
a9L pkof]uL x'g] s'/f cWoogn] k|dfl0ft ul/;s]sf  
5g . pTk|]/0ffTds sfo{z}nLsf] nflu Joj:yfkgsf] 
ljsl;t ¿k h:t}, Sjfln6L ;s{n, b'O{ rlqmo 
;xeflutf, sd{rf/L ;zQmLs/0fh:tf cjwf/0ff klg 
ljsf; eO;s]sf 5g\ . dfgj ;fwgnfO{ ;Ë7gdf 
plrt :yfg lbO{ clek|]l/t ub}{, lg0f{o k|lqmofdf 
;xefuL agfpFb} cl3 a9]df sfo{pTk|]/0ff clej[l4 eO{ 
;Ë7g ;kmn x'g ;Sb5 . dftxtsf sd{rf/Lx¿nfO{ 
klg lg0f{o k|lqmofdf ;fd]n u/fpg], ;zQmLs/0f ug]{,  
sfo{ :jtGqtf k|bfg ug]{, k|z+;f ug]{, ;+:yfk|lt 
ckgTjsf] efjgf hfu[t u/fpg] ug{'kb{5 . oxL g} 
;xeflutfd"ns Joj:yfkgsf] ;f/ xf] . sd{rf/Lx¿nfO{  
pQ/bfoL / hjfkmb]xL agfpg lg0f{o k|lqmofdf ;xefuL 
u/fPkl5 cfb]z lbO/xg'kb}{g, s] ug]{ eGg] atfOlbP 
k'U5 . pgLx¿n] g} ;d:ofsf] ;dfwfg k|:t't ub{5g\ .  
k|ToIf lg/LIf0f, ;'k/Lj]If0fsf] cfjZostf klg w]/} 
dfqfdf x6\g hfG5 . Joj:yfksn] cfˆgf] Wofg gLlt 
lgdf{0fsf ljifodf dfq s]lG›t ug{ kfpFb5g\ . 

lg0f{o k|lqmofdf dftxtsf sd{rf/Lx¿nfO{ ;xefuL 
u/fpFbf sd{rf/Lx¿n] cfˆgf] Ifdtfsf] k"0f{ ;b'kof]u 
ug]{ cj;/ k|fKt u5{g\ eg] lg0f{o Ifdtfdf ;d]t jl[4 
eO{ hf]lvd Go"gLs/0f u/L pQd lg0f{o ug]{ ;Defjgf 
clws /xG5 . sd{rf/Lx¿sf] /fo ;'emfjnfO{ b[li6ut 
u/L lg0f{o ul/g] x'gfn] sd{rf/Lx¿ pTk|]l/t x'G5g\ 
/ pgLx¿sf] dgf]an pRr x'G5 . lg0f{o k|lqmofdf 
sd{rf/Lx¿sf] ;xeflutf x'g] x'gfn] o;n] ;d"xsf] 
;xof]ufTds efjgf ljsf; u5{ / kl/jt{gk|ltsf]  
lj/f]wdf sdL ub{5 . ;xeflutfd"ns lg0f{o ubf{ 
sd{rf/Lx?sf u'gf;fdf sdL x'G5g\ . sd{rf/Lx¿n] 
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lhDd]jf/L jf]w u/L of]hgf sfof{Gjog ug]{ x'gfn] 
pTkfbsTjdf j[l4 x'guO{ ;+:yfut nIo k|flKtdf ;xh 
x'G5 . dftxtsf sd{rf/Lx¿;Fu ljrf/ ljd{z u/L 
lg0f{o ubf{ lg0f{o k|lqmofdf ;do eg] a9L nfUb5 .

pTk|]/0ffsf] nflu g]t[Tjsf] nrstf

g]t[Tj ;+:yfnfO{ ;xL dfu{tkm{ 8f]/\ofpg k|efjsf/L 
x'g h¿/L 5 . olb g]t[Tj ultxLg tyf cIfd eof] 
eg] ;+:yfnfO{ dfu{bz{g lbg ;Sb}g . o;sf] nflu  
g]t[Tj ⁄ Joj:yfks Ps s'zn g]tf x'g' clgjfo{ 5 . 
g]t[Tj eg]sf] k|efj xf], h'g ;fd"lxs nIo k|flKtsf 
nflu dftxtsf sd{rf/Ldf sfo{ ug]{ OR5f hufpg] jf 
pT;flxt x'g]u/L k|efljt kfg]{ snf jf k|lqmof xf] . o;y{, 
Joj:yfksn] dftxtsf sd{rf/Lx¿df cfTdljZjf; / 
sfo{ ug]{ efjgf hufpg ;Sg'kb{5 . Joj:yfks÷ 
g]tfn] cfˆgf] sfo{;Dkfbg ug{'sf ;fy} cg'ofoLx¿nfO{ 
;'Dk]sf] sfo{ ;Dkfbg ug{df pgLx¿nfO{ pT;flxt 
/ cfslif{t ub{5 eg] ;d"xaf6 g]t[Tj lngsf nflu  
g]tfsf] cfr/0f, Jojxf/ / of]Uotf pbfx/0fLo x'g'kb{5 .  
dflg;sf cfjZostf, rfxgf, efjgf tyf Jojxf/ 
km/s–km/s x'G5g\ . Joj:yfksdf sd{rf/Lsf] ck]Iff 
nufot dgf]j}1flgs kIf a'‰g;Sg] Ifdtf x'g'kb{5 .  
Ps s'zn g]tf ⁄  Joj:yfksn] c;n dfgjLo ;DaGw 
ljsf; u/L ;d"xsf ;b:ox¿aLr cGtlqm{of ug{ 
;'ljwf k'/\ofpFb5 . sd{rf/Lx¿af6 s"zntfk"j{s 
sfo{;Dkfbg ug{ xf};nf k|bfg ub{5, ;Dkflbt sfo{sf] 
k[i7kf]if0f ub{5, /fd|f sfo{sf] k|z+;f ub{5 / ck]lIft 
sfo{ u/fpg pgLx¿nfO{ pTk|]l/t ub{5 . 

sd{rf/L pTk|]l/t x'g] dfWod cfly{s ;'ljwf dfq 
gePsfn] g]t[Tjn] ;a} sd{rf/Lsf nflu ;dfg Jojxf/ 
ug]{ / ;dfg cj;/ lbg] ug'{kb{5 . To:t}, obL ;d:of, 
;Í6 / ljkb\sf] cj:yf cfOk/]df ;f]af6 pGd'lQmsf] 
nflu 9f8; lbg] tyf cg's'n jftfj/0f tof/ ul/lbg] 
ubf{ ;d]t sd{rf/Ldf pmhf{ k|fKt x'ghfG5 . 

pTk|]/0ffsf] nflu pko'St sfo{jftfj/0f

sd{rf/LnfO{ sfdsfhk|lt pTk|]l/t ug{ sfd ug]{  
cj:yfn] 7'nf] k|efj kfb{5 . o;y{, sd{rf/LnfO{ p;sf] 
sfdsfhk|lt pTk|]l/t ug{ sfof{nosf] jftfj/0f 
kIfdf ljz]if Wofg lbg' cfj:os x'G5 . sfof{nosf] 
;+u7gfTds :j¿k pko'Qm9+un] Joj:yfkg ul/Psf]  
5 eg] nlIft k|ult xfl;n ug{ s'g} sl7gfO{  
xF'b}g . sfo{ pTk|]/0ffsf tTTjx? dWo] sd{rf/Lsf] ;?jf 

klg Ps xf] . o;}ul/, a9'jf / tflnd cWoogsf 
cj;/x?n] sd{rf/Lx?sf] pTk|]/0ffnfO{ dxTjk"0f{ 
k|efj kfb{5 . ;?jf, a9'jf / tflnd tyf cWoogsf 
cj;/x?nfO{ lglZrt gLlt / sfo{ljlw dfkm{t ;dfg 
cj;/af6 k|fKt x'g] agfpg ;s]df sd{rf/Lx?  
pTk|]l/t x'G5g\ . o;}u/L :ki6 sfo{ljlwsf] lgdf{0f 
ul/ glthfd"ns sfo{tflnsfsf] Joj:yf dfkm{t  
sd{rf/Lx¿sf] sfo{ljefhg :ki6 v'Ng] u/L sfo{tflnsf 
agfpg' kb{5 . ;du|df sd{rf/L pTk|]/0ffsf] cj:yfnfO{ 
sfo{ jftfj/0f / sfo{;DaGw tyf sfo{ ;'k/Lj]If0fsf 
cfwf/df Gofof]lrt Joj:yfkg ul/g' kb{5 . ;Ë7gdf 
sfd ubf{ sd{rf/Ln] /fVg] ck]Iffx¿ d"ntM cfkm"n]  
u/]sf] sfo{sf] k|z+;f, k|lti7f, OHht, dfg ;Ddfg, 
kbf]Gglt / j[lQ ljsf;sf] cj;/ tyf cfsif{s tna 
tyf ;'ljwfx¿ lognfO{ plrt ;Djf]wg ul/ pQd 
sfo{jftfj/0f lgdf{0f ug{ ;lsG5 . To:t} cfjZos  
ef}lts ;fdfu|L nlhl:6ssf] oyf]lrt Joj:yfkg  
ul/lbO{ pko'Qm sfo{ jftfj/0f lgdf{0f ug'{kb{5 .  

sd{rf/L pTk|]/0ffsf ;'ljwfx?df ;dfgtf

sd{rf/Ln] cfkm"n] sfd u/] jfkt tna tyf ;'ljwfsf 
;fy} k|z+;f, k'/:sf/, k|lti7f, OHht, ;Ddfg, kbf]Gglt 
/ j[lQ ljsf;sf] cj;/sf] ck]Iff ub{5g\ . cfkm"n] 
pkef]u u/]sf] / cfkm\gf ;xsdL{ tyf ;dfg txsf 
cGo ;+:yfsf sd{rf/Ln] pkef]u u/]sf tna, ;]jf 
;'ljwf tyf j[lQ ljsf;sf] cj;/ aLr t'ngf ub{5g\ .  
;]jf ;'ljwfx¿ c;dfg ljt/0f ePsf] dxz'; u/]df  
sd{rf/Lsf] pTk|]/0ffdf gs/fTds k|efj kb{5 .  
sd{rf/Lx¿df cfˆgf] kbLo lhDd]jf/L lgjf{x ug{'sf] 
;§f sfo{ kG5fpg], lg0f{o k|lqmofdf l9nfO ug]{, 
sfo{ k|ultsf] rf;f] g/fVg], cfˆgf] Ifdtfdfly sd 
ljZjf; ug]{, sfo{;Dkfbg ubf{ ljj]s k|of]u gug]{,  
hf]lvd lng grfxg], :yflkt ljlw÷k2lt÷k|0ffnL 
k|lt ljZjf; gug]{, hflu/ 5f]8\g] h:tf Jojxf/
ut ;d:of b]lvg ;S5g\ . h;sf] sf/0f pTkfbg 
/ pTkfbsTjdf x|f; cfO{ ;+:yfdf ;d:of k}bf x'g 
hfG5 / cGttf]uTjf ;+u7gfTds nIo k|flKtdf  
gsf/fTds c;/ kb{5 . Joj:yfksn] pTk]|/0ffsf  
df}lb|s tyf cdf}lb|s ;fwgx?sf] Gofof]lrt / ;dfg 
ljt/0f ug'{kb{5 .  Joj:yfksn] sd{rf/Ldf b]lvPsf 
u'gf;f / c;Gt'li6x¿nfO{ a]n}df klxrfg u/L ;dod} 
;dfwfg ug{'k5{ .
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cGTodf,

pTk|]/0ffTds Joj:yfksLo l;ksf] k|of]udf dfgjLo 
kIf hlxn] k|wfg / clgjfo{ zt{ xf] . dfgjLo kIfx?sf] 
clwstd\ dgg\ ub{} sd{rf/Lx?nfO{ pTk|]l/t u/fpFbf 
pTk|]l/t sd{rf/L pRr dgf]ansf ;fy, cfTdljZjf;L 
eP/ ;sf/fTds ;f]rsf ;fy cfˆgf] sfo{If]qdf 
nfUb5g\, h;af6 sfof{nodf sd{rf/LaLr klg Ps–
csf{df ;'dw'/ ;DaGw sfod x'ghfG5, cfk;L ;xof]u  

a9\g hfG5, Ps cfk;df ldn]/ ;dGjo ub}{ sfo{ 
ug]{ efjgfsf] ljsf; x'G5 . sfof{nodf /fd|f] sfo{{ 
jftfj/0f l;h{gf x'gk'U5 . cGttf]uTjf, u'0f:t/Lo  
sfo{ ;Dkfbgdf k|efjsf/Ltf cfO{ pTkfbsTj j[[l4 
x'g'sf ;fy} ;+:yfsf] 5lj ;d]t pRr x'gk'U5 . 
t;y{, pTk|]/0ffsf Jojxfl/s l;kx? k|of]u u/L 
dfgj;+;fwgnfO{ pTk|]l/t ug{' klxnf] tyf bL3{sfnLg 
pkfo xf] . 
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sxf“af6 cfof] k[YjLdf 
;'g <

ch'{g v8\sf
jl/i7 ;xfos

g]kfn a}+s lnld6]8

sxfFaf6 cfof] k[YjLdf ;'g <

k[YjLdf ;'g sxfFaf6 cfof] eGg] ;DaGwdf b'O{ 
vfn]  cg'dfg  5 . klxnf] d]6f]/]O6 l;4fGt . o; 
l;4fGtcg';f/ k[YjLn]  u|xsf] cfsf/  lnPsf]  sl/a 
@) s/f]8 jif{kl5 cyf{t\ cfheGbf @ ca{ @) 
nfv jif{cl3 cGtl/Ifaf6 k[YjLdf alh|g cfOk'u]sf] 
pNsflk08x¿af6 ;'g cfPsf] x'g'kb{5 .

bf];|f] l;4fGt xf] d]G6n l;4fGt . o; l;åfGtcg';f/  
k[YjLsf] aflx/L kqeGbf d'lgsf] tftf] nfefsf ¿kdf 
d]G6n txaf6 ef}ule{s xnrnsf sf/0f ;'g k[YjLsf] 
;txdf jf dflyNnf] kqdf cfPsf] x'g'kb{5 . oL b'O{ 
l;4fGtx¿dWo]  klxnf] l;4fGtnfO{ a9L  ljZj;gLo 
dfGg ;lsG5  . 

clxn];Dd slt pNvgg eof] ;'g <

jN8{ uf]N8{ sfplG;n -8An'lh;L_ sf] tYofª\scg';f/ 
dfgj;Eotfsf] ;'?jft otf ;g\ @)@! ;Dd b'O{ nfv 
kfFr xhf/ b'O{ ;o c9\lt; 6g pTvgg ePsf] 5 .  
oLdWo] b'O{ ltxfO{ kl/0ffdsf] ;'g !(%) kl5 dfq} 
pTvgg ePsf] b]lvG5 . clxn];Dd pTvgg ePsf] 
;'gnfO{ 3gfsf/ :j?k lbg] xf] eg] To;af6 sl/a 
@@ 3gld6/sf] So'a agfpg ;lsG5 . olb xfn;Dd 
pTvgg ul/Psf] ;Dk"0f{ ;'gnfO{ kfFr dfOqmf]dsf] 
df]6f] tf/ agfpg] xf] eg] To;n] ljZjnfO{ Ps s/f]8 
!@ k6s a]g{ ;lsG5 . hldgd'lg vfgLdf k|fdfl0fs  
df}Hbftsf ¿kdf nueu %# xhf/ 6g /x]sf] 
8An'lh;Lsf] bfaL 5 . ljZjdf k|To]s jif{ @%)) b]lv 
#))) 6g ;'g pTvgg x'g] ub{5 .  

;'gsf] z'4tf

;'g k|s[ltdf :jtGq ¿kdf /x]sf] wft' xf] . ;'gsf] 
z'4tfnfO{ juL{s/0f jf dfkg ug]{ OsfO Sof/]6 xf] .  
o;n] u/uxgfdf ;'gsf] dfqf ;ª\s]t ub{5 . @$ 
Sof/]6sf] ;'gnfO{ z'4 ;'g dflgG5 . z'4 @$ Sof/]6 

;'gsf] 3gTj !(=# u|fd x'G5 . ;'gsf] 3gTj cGo 
wft'eGbf a9L x'g] ePsfn] hlt a9L 3gTj eof] 
Tolt g} ;'gnfO{ z'4 dfGg] ul/G5 . @$ Sof/]6sf] 
;'g k"0f{ ¿kdf z'4 x'g] x'Fbf w]/} g/d x'G5 / uxgf 
agfpg of]Uo xF'b}g . pQm ;'gnfO{ u/uxgf agfpg 
of]Uo agfpgsf nflu ;'gdf c¿ s8f wft' ld;fOG5 
h;sf sf/0f of] d'nfod / :yfoL x'G5 . ;'gdf c? 
wft' ld;fpg] k|ls|ofaf6 o;df ldl;Psf] c? wft'sf] 
dfqf cg';f/ @$, @@, !* cflb Sof/]6df juL{s/0f 
ul/G5 . @$ Sof/]6sf] ;'gdf ((=(% k|ltzt ;'gsf] 
dfqf kfOG5, eg] @@ Sof/]6df (!=&% k|ltzt, !* 
Sof/]6df &% k|ltzt ;'gsf] dfqf /x]sf] x'G5 . %*=% 
k|ltzt ;'gsf] dfqf ePsf] ;'gnfO{ !$ Sof/]6 tyf 
$!=& k|ltzt ;'gsf] dfqf ePsf] ;'gnfO{ !) Sof/]6 
;'g elgG5 . g]kfndf ;fdfGot @$ / @@ Sof/]6sf 
;'g rngrNtLdf /x]sf kfOG5g\ . ;'gdf rfFbL, tfdf, 
h:tf, lgsn, Knfl6gd, kfnfl8od h:tf wft' ld;fP/ 
klg u/uxgfdf k|of]u ul/G5 . ;'gnfO{ xfjf cfb|{tf jf 
cGo tTTjx?n] lgs} sd c;/ jf lauf/ ub{5 . To;}n]  
o;nfO{ kljq dflgG5 . lxGb' wd{cg';f/ ;'g k~r 
wft'dWo]sf] Ps k|d'v wft' dflgPsf] 5 .

Sof/]6 z'4 ;'gsf] dfqf -k|ltztdf_
@$ Sof/]6 ((=(% k|ltzt

@@ Sof/]6 (!=&% k|ltzt

!* Sof/]6 &%=%) k|ltzt
!$ Sof/]6 %*=#% k|ltzt

!@ Sof/]6 %)=% k|ltzt

!) Sof/]6 $!=& % k|ltzt
                                  

Caratage
Gold

(Au)
Silver 

(Ag)
 Copper 

(Cu)
Zinc 

(Zn)
Palladium 

(Pd) 
Yellow Gold 9k 37.5% 42.50% 20%   

Yellow Gold 10k 41.70% 52% 6.30%   

Yellow Gold 14k 58.30% 30% 11.70%   
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Caratage
Gold

(Au)
Silver 

(Ag)
 Copper 

(Cu)
Zinc 

(Zn)
Palladium 

(Pd) 
Yellow Gold 18k 75% 15% 10%   

Yellow Gold 22k 91.70% 5% 2% 1.30%  

White Gold 9k 37.5% 62.5%    

White Gold 10k 41.7% 47.4%  0.9% 10%

White Gold 14k 58.30% 32.20%   9.50%

White Gold 18k 75%    
25% 

(or Pt)
White Gold 22k N/A N/A N/A N/A N/A

Rose Gold 9k 37.5% 20% 42.5%   

Rose Gold 10k 41.70% 20% 38.3%   

Rose Gold 14k 58.30% 9.2% 32.5%   

Rose Gold 18k 75% 9.2% 22.2%   

Rose Gold 22k 91.7%  8.40%   

gf]6M
dflysf] ld> wft' /rgfx¿ b]vfOPsf /ª÷Sof/]6]h  
;+of]hgx¿df k'Ugsf nflu uxgf pBf]un] k|of]u  
ug]{x¿dWo] ljlzi6 5g\, t/ oL ;+of]hgx¿df k'Ug] oL 
dfq tl/sf xf]Ogg\ .

oxfF ;"rLa4 ;]tf] ;'g /rgfx¿ lgsn d'Qm 5g\ . lgsn  
o'Qm ;]tf] ;'g ld> wft'x¿ ;]tf] ;'g ld>x¿sf] 
;fgf]÷w]/} ;fgf] k|ltzt agfpF5 / ;fdfGotof cGo 
cfwf/ wft'x¿ h:t} tfdf / h:tf ;dfj]z ub{5 .

tn k|of]u ul/Psf pTs[i6tfsf ;fdfGo dfkb08x¿ 
5g\M

.375 = 9 carat (England and Canada)

.417 = 10 carat

.583 (.585) = 14 carat

.750 = 18 carat

.833 = 20 carat (Asia)

.999 (1000) = 24 carat pure gold
Strictly speaking, 14 carat should be 583 
(14/24 = .583333), but most manufacturers 
have adopted the European practice of 
making 14 carat gold slightly

;'gsf] k|of]u 

;'gsf] ;a}eGbf a9L  k|of]u u/uxgf agfpg ul/G5 .  
tYofª\scg';f/ pTvgg ePdWo]sf] ;a}eGbf w]/} 
cyf{t\ sl/a $^ k|ltzt ($ xhf/ rf/ ;o rf};6\7L 
6g ;'g u/uxgf agfpg k|of]u x'G5 . ;'gsf] bf];|f] 
a9L k|of]u ljzb\ wgsf ¿kdf /x]sf] kfOG5 . @@ 
k|ltzt cyf{t\ $% xhf/ rf/ ;o %^ 6g ;'g l;Ssf 
jf l9Ssfsf ¿kdf dflg;x¿n] wgsf ¿kdf /fv]sf  

5g\ .  o;} u/L t];|f] 7'nf] kl/df0f ;a}h;f] b]zsf  
s]Gb|Lo a}s+x¿n] ;'gnfO{ ljlgdo ;l~rltsf ¿kdf  
/fv]sf] kfOG5 . ljZjsf s]Gb|Lo a+}sx¿n] ljlgdo 
;l~rlt jf artsf ¿kdf /fv]sf] ;'gsf] kl/df0f #$ 
xhf/ kfFr ;o (@ 6g 5 h'g s'n ;'gsf] sl/a !& 
k|ltzt x'g cfpF5 . sl/a !% k|ltzt ;'g -#) xhf/ 
;ft ;o @^ 6g_ eg] cGo k|of]hgdf vkt ePsf]  
kfOG5 . ;'gnfO{ ljB'tLo ;fdu|L agfpg, bfFt pkrf/df,  
ljB'tLo tf/, cf}ifwL, ljls/0f sjr, Unf; /ª\uLg 
agfpg] cflb sfddf klg k|of]u ug]{ ul/G5 .                                                                                                                                           

;'g;DaGwL /f]rs tYox¿

•	 ;'g cToGt sf]dn wft' xf] . sf]dn ePs} sf/0f 
! u|fd ;'gnfO{ cf7 lsnf]ld6/eGbf nfdf] wfuf]sf 
¿kdf cfsf/ lbg ;lsG5 .

•	 ;'gdf nrstf klg Hofbf x'G5, s'g} klg wft'df 
nrskg slt 5 eg]/ dfkg ug]{ tl/sf pQm 
wft'nfO{ lk6]/ slt;Dd kftnf] Rofb/ -l;6_ 
df abNg ;lsG5 eg]/ x]g]{ xf] . Ps cpG; 
-@*=#$u|fd_ z'4 ;'gnfO{ lk6]/ # ;o ju{lkm6sf] 
l;6 agfpg ;lsG5 . ;fy} o;nfO{ kf/bzL{ x'g] 
u/L kftnf] kqdf 9fNg ;lsG5 .

•	 ;'g pDng] tfks|d @*)* l8u|L ;]lG6u|]8 xf] eg] 
!)^$ l8u|L ;]lG6u|]8df ;'g klUnG5 .

•	 ;'g z'4 cj:yfdf uGw/lxt / :jfb/lxt x'G5 .
•	 ;+;f/df ;aeGbf w]/} ;'g art /fVg] kfFr 

d'n'sx¿df cd]l/sf * xhf/ !## 6g, hd{gL 
# xhf/ #(% 6g, O6fnL @ xhf/ $%!=* 6g  
k|mfG; @ xhf/ $#^=% 6g, ?; @ xhf/ @(*=%# 
6g x'g\ .

•	 xfn;Dd pTvgg ePsf] ;'gnfO{ 3gfsf/ :j?k 
lbg] xf] eg] To;af6 sl/a @@ 3gld6/sf] So'a 
agfpg ;lsG5 . olb pTvgg ul/Psf] ;Dk"0f{ 
;'gnfO{ kfFr dfOs|f]dsf] df]6f] tf/ agfpg] xf] eg] 
To;n] ljZjnfO{ Ps s/f]8 !@ k6s a]g{ ;lsG5 .  

•	 xfn ljZjdf w]/} ;'g pTvgg ug]{ k|d'v % 
d'n'sx¿df rLg #&) d]l6«s 6g, c:6«]lnof ##) 
d]l6«s 6g, /l;of #)) d]l6«s 6g, ;o'Qm /fHo 
cd]l/sf !*) d]l6«s 6g / Sofg8f !&) d]l6«s 
6g x'g\ .

g]kfndf ;'g cfoftsf] l:ylt

ljZj dfglrqdf g]kfn clt sd ljsl;t d'n'ssf 
?kdf /x]sf] 5 . b]zsf !* k|ltzt hgtf ul/aLsf]  
/]vfd'lg 5g\ t/ clt ljnf;L / cg'Tkfbs j:t' ;'gsf] 
vl/b / pkef]udf eg] g]kfnLsf] df]x pRr b]lvG5 .
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kl5Nnf !% jif{df g]kfndf ;f9] tLg va{ ?k}ofF  
a/fa/sf] &$ xhf/ lsnf] ;'g lelqPsf] 5 . eG;f/ 
ljefusf] tYofª\scg';f/ cfly{s jif{ @)^$÷^%  
b]lv @)&*÷&( ;Dddf &# xhf/ (;o $$ lsnf] 
;'g lelqPsf] 5 h;df tLg s/f]8 $@ ca{ $& s/f]8 
?k}ofF aflxl/Psf] 5 . cfly{s jif{ @)&*÷&( df dfq 
#% ca{ ^! s/f]8 ?k}ofF a/fa/sf] %)%# lsnf] ;'g 
cfoft ePsf] ljefusf] tYofª\s 5 . g]kfn ;'grfFbL 
Joj;foL dxf;+3sf cg';f/ jflif{s Ps va{ a/fa/sf] 
;'g sf/f]af/ x'g] u/]sf] 5 . ljjfxnufotsf l;hgdf 
b}lgs %) lsnf];Dd / cGo jf ckml;hgdf b}lgs 
@) lsnf];Dd ;'g vkt x'g] u/]sf] 5 . xfn g]kfn  
/fi6« a}+sn] b}lgs !) lsnf] ;'g cfoftsf] Joj:yf u/]sf]  
5 . /fi6« a}+sn] l;hgsf ;dodf eg] @) lsnf] ;'g 
cfoftsf] cg'dlt lbg] u/]sf] 5 . g]kfndf @) eGbf 
a9L d'n'saf6 ;'g cfoft x'g] u/]sf] 5 . eG;f/ 
ljefusf] tYofª\scg';f/ g]kfndf ;a}eGbf a9L vf8L 
b]zx¿af6 ;'g cfoft x'G5 . tL b]zx¿df o'PO{,  

ax/fOg, l;ª\ufk'/, a|'gfO{ , ;fpbL c/a cflb x'g\ 
h;dWo] () k|ltzt ;'g o'PO{af6 cfoft x'g] u/]sf] 
5 .

/fi6« a}+ssf] tYofª\scg';f/ ;/sf/sf] 9's'6Ldf 
c;f/;Dd !($% lsnf] ;'g df}Hbft 5 . To:t} 
ljefudf b'O{ nfv @@ xhf/ @ ;o lsnf] rfFbL  
df}Hbft 5 . 

;Gbe{ ;fdu|Lx¿ 

gofF klqsf b}lgs

world gold council 
eG;f/ ljefu

g]kfn ;'grfFbL dxf;+3 

;/f]h vgfn, g]kfn a}+s jflif{s ljz]iffª\s
investing news network
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u|fxs klxrfg k4lt

bL3{axfb'/ /fjn
lgb]{zs 

g]kfn /fi6« a}+s

ljifok|j]z

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo 
nufgL lgjf/0fsf nflu lg/f]wfTds pkfosf ¿kdf 
u|fxs klxrfg k4lt g} k|d'v cfwf/ :tDesf ¿kdf  
/x]sf] 5 . sf/f]af/sf nflu Jofj;flos ;DaGw :yfkgf 
ubf{ u|fxssf] ;xL ¿kdf klxrfg ug{ ;s] ljQLo  
ck/fw / cftÍjfbaf6 d'St ljQLo k|0ffnLsf] ljsf; 
ug{ ;lsG5 . o; cfn]vn] u|fxs klxrfg k4lt;DaGwL 
cjwf/0ff, cGt/f{li6«o dfkb08, /fli6«o sfg'gL 
tyf lgodgsf/L Joj:yfsf] rrf{ ug{ vf]h]sf] 5 .  
cGt/f{li6«o dfkb08sf ¿kdf ljQLo sf/afxL sfo{bnsf    
-FATF_ l;kmfl/;nfO{ cfwf/sf ¿kdf lnOPsf] 5 
eg] g]kfnsf] /fli6«o sfg'gL Joj:Yffsf ¿kdf ;DklQ 
z'4Ls/0f lgjf/0f P]g @)^$ / lgodfjnLdf /x]sf 
k|fjwfgx¿ / lgodgsf/L Joj:yfsf ¿kdf g]kfn  
/fi6« a}+sn] hf/L u/]]sf] PsLs[t lgb]{lzsfsf] lgb]{zg 
g+= !( df /x]sf k|fjwfgx¿ k|:t't ul/Psf] 5 . 

s] xf] u|fxs klxrfg k4lt <

;DklQ z'4Ls/0f lgjf/0f P]gn] g]kfndf s;}n] klg 
;]n a}+ssf] ;~rfng ug{ tyf a]gfdL jf sfNklgs 
gfddf sf/f]af/ ug{ u/fpg gx'g] sfg'gL Joj:Yff  
u/]sf] 5 . ;f]xLadf]lhd a}+s tyf ljQLo ;+:yfx¿sf 
xsdf g]kfn /fi6« a}+sn] ;DklQ z'4Ls/0f -dgL 
nfpG8l/ª_ lgjf/0f P]g / lgodfjnLsf] sfof{Gjogsf 
nflu PsLs[t lgb]{lzsfsf] lgb]{zg g+= !( cGtu{t 
;DklQ z'4Ls/0f tyf cftÍsf/L sfo{df ljQLo nufgL 
lgjf/0f;DaGwL Joj:yf u/]sf] 5 . pQm Joj:yfcg';f/ 
;"rs ;+:yfx¿n] kof{Kt ¿kdf u|fxssf] klxrfg u/]/ 
dfq sf/f]af/ ug'{kg]{ / ;f]sf nflu e/kbf]{ ;|f]taf6 
k|fKt sfuhft jf hfgsf/Lsf] ;Dk'li6 ug'{kb{5 . 

cGt/f{li6«o dfkb08

ljQLo sf/afxL sfo{bnsf] l;kmfl/; g++= !) cg';f/ 
ljQLo ;+:yfx¿nfO{ a]gfdL jf cjf:tljs gfddf vftf 
vf]Ng lgif]w ug'{kb{5 . Jofj;flos ;DaGw :yfkgf 
ubf{, cfsl:ds sf/f]jf/ ubf{, jfo/ 6«fG;km/ ubf{,  
zª\sf nfu]df jf u|fxs;DaGwL hfgsf/L kof{Kt gePsf 
cj:yfdf u|fxs klxrfg k4lt cjnDag ug'{kb{5 . pQm 
l;kmfl/;cg';f/ u|fxs klxrfg k4ltcGtu{t b]xfosf sfo{  
ug'{kb{5 M
•	 u|fxs klxrfgsf nflu cfjZos ;"rgf k|fKt ug]{ / 

;f]sf] k'li6 ug]{,
•	 jf:tljs wgLsf] klxrfg ug]{, sfg'gL JolQm tyf 

k|aGwdf :jfldTj tyf lgoGq0fsf] klxrfg ug]{,
•	 Jofj;flos ;DaGwsf] p2]Zo / ck]lIft k|s[ltsf] 

hfgsf/L lng],
•	 Jofj;flos ;DaGw tyf sf/f]af/sf] lg/Gt/ 

cg'udg ug]{
FATF Recommendation No. 10

;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgodfjnLsf] 
lgod % cg';f/ ;"rs ;+:yfn] P]gadf]lhd u|fxssf] 
klxrfgsf nflu hfFra'em ubf{ klxrfg;DaGwL ;Ssn 
sfuhft x]/L To:fsf] hfFra'em ug'{kg]{ Joj:yf u/]sf]   
5 . lgodfjnLn] k|fs[lts JolQm, sfg'gL JolQm / 
sfg'gL k|aGwsf xsdf cfjZos kg]{ klxrfg;DaGwL 
sfuhftx¿sf] ;"rL tof/ u/]sf] 5 . pbfx/0fsf 
nflu g]kfnL gful/ssf xsdf gful/stf k|df0fkq 
jf dtbftf kl/rokq jf ;jf/L rfns cg'dltkq 
jf /fxbfgLh:tf sfuhftx¿n] klxrfg k|dfl0ft 
ub{5g\ . To;}u/L sfg'gL JolQmsf xsdf btf{, 
cg'dltkq, Ohfhtkq jf sfdsf/f]af/ cg'dlt jf 
gjLs/0f;DaGwL k|df0fkq, 7]ufgf, Joj;fosf k|sf/ / 
p2]Zo v'nfpg] sfuhftx¿nufot vftf ;~rfnssf] 
kl/ro v'Ng] sfuhft /x]sf 5g\ . To;}u/L g]kfn  
/fi6« a}+sn] hf/L u/]sf] PsLs[t lgb]{lzsfsf] lgb]{zg 
g+= !( n] ljleGg k|sf/sf JolQm jf ;+:yfx¿sf nflu 
cfjZos kg]{ sfuhftx¿sf] ;"rL to u/]sf] 5 . 
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lsg ug]{ u|fxs klxrfg k4lt <

ljQLo ck/fw jf cftÍjfbsf k|efjaf6 ljQLo 
k|0ffnLnfO{ d'St agfO/fVgsf nflu u|fxs tyf 
jf:tljs wgLsf] klxrfg dxTjk"0f{ x'g] ub{5 . ;xL / 
jf:tljs ¿kdf u|fxssf] klxrfg x'g g;s]df ck/fwL  
/ cftÍjfbLx¿n] cfˆgf] klxrfg n'sfO{ sfg'gL JolQmsf] 
l;h{gfdfkm{t ;lhn} ljQLo k|0ffnLsf] b'¿kof]u  
ug{ ;Sb5g\ . t;y{ u|fxs Pj+ jf:tljs wgLsf] 
klxrfg ug'{kg]{ sf/0fx¿ o;k|sf/ 5g\ M

•	 a]gfdL sf/f]af/dfkm{t ck/fwL jf cftÍjfbLnfO{ 
n'Sg glbg,

•	 u}/sfg'gL lqmofsnfkx¿nfO{ cfslif{t x'g glbg,
•	 kmd{, sDkgL / ;+:yfnufotsf sfg'gL JolQmsf] 

b'¿kof]u x'g glbg,
•	 lgodgsf/L cg'kfngfsf] :t/ a9fpg,
•	 kf/blz{tf, hafkmb]lxtf / ;'zf;g sfod ug{,
•	 ;'/lIft / :yfloTjk"0f{ ljQLo k|0ffnLsf] ljsf; 

ug{ .  

slxn] ug]{ u|fxs klxrfg k4lt <

P]gcg';f/ a}+s jf ljQLo ;+: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 
zÍf nfuL yk ;Dk'li6 ug'{kbf{, ;DklQ z'4Ls/0f jf 
cftÍsf/L ls|ofsnfkdf ljQLo nufgL ePsf] zÍf 
nflu 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, tYofÍ jf hfgsf/Lsf cfwf/df ug'{kg]{  
Joj:yf /x]sf] 5 . Jofj;flos ;DaGw :yfkgf ug]{  
u|fxs sfg'gL JolQm eP k|fs[lts JolQmsf] ;d]t 
klxrfg ug'{kg]{ Joj:yf /x]sf] 5 . 

cGt/f{li6«o dfkb08
ljQLo ;+:yfx¿n] b]xfosf cj:yfdf u|fxssf] klxrfg 
ug'{kb{5 M
•	 Jofj;flos ;DaGw :yfkgf ubf{,
•	 tf]lsPsf] /sdeGbf a9Lsf] cfsl:ds sf/f]af/ ubf{,
•	 jfo/ 6«fG;km/ ubf{,
•	 zÍf:kb sf/f]af/ ePdf,
•	 klxrfg;DaGwL ljBdfg hfgsf/Lsf] ;Totf jf 

kof{Kttfdf zÍf nfu]df .
FATF Recommendation No. 10

a}+s vftfdf vftf ;~rfnsafx]s cGo s'g} JolQmn] 
?=! nfveGbf a9L /sd gub hDdf ug{ cfPdf  
/sd hDdf ug]{ JolQmsf] klxrfg v'Ng] sfuhft lnO{ 

gub hDdf ug'{sf] k|of]hg ;d]t v'nfpg' kg]{ Joj:yf 
/x]sf] 5 ;fy} vftf vf]Nbf k||fs[lts JolQmsf] NofKr] 
;xL5fk jf Bio-Metric lng] Joj:yf;d]t PsLs[t 
lgb]{lzsfn] u/]sf] 5 . pQm lgb]{zgn] u|fxs klxrfg 
k4ltsf ;DaGwdf jf:tljs wgL klxrfg, ;"rLs[t 
JolQm klxrfg, pRrkb:y JolQm klxrfg, ;/nLs[t 
u|fxs klxrfg k4lt Pj+ a[xt\ u|fxs klxrfg k4ltsf 
;DaGwdf ;d]t cfjZos Joj:yf u/]sf] 5 .

s;/L ug]{ u|fxs klxrfg k4lt < 

a}+s tyf ljQLo ;+:yfn] Jofj;flos ;DaGw :yfkgf 
ubf{ jf sf/f]af/ ubf{ jf:tljs wgLsf] klxrfg tyf 
;Dk'li6 ug{sf nflu cfjZos dgfl;a pkfox¿ 
ckgfpg'kg]{ x'G5 . s;}n] cGo JolQmsf tk{maf6 
Jofj;flos ;DaGw :yfkgf jf sf/f]af/ ug]{ eP h;sf 
tk{maf6 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}+s tyf ljQLo ;+:yfn] jf:tljs wgLsf] klxrfg 
Pj+ cg'udg ug]{ ;+oGqsf] ljsf; u/]sf] x'g'kb{5 . 
PsLs[t lgb]{zgdf 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 tYofÍsf 
cfwf/df ;d]t jf:tljs wgLsf] klxrfg ug{ cfjZos 
;"rgf ;ª\sng ug{ ;lsg] Joj:yf /x]sf] 5 .

cGt/f{li6«o dfkb08
u|fxssf] klxrfg ubf{
•	 c:yfoL jf :yfoL tyf k|fs[lts jf sfg'gL JolQmsf 

¿kdf /xg] u|fxssf] klxrfg u/L :jtGq / e/kbf]{ 
dfWodaf6 ;Dk'li6 ug]{,

•	 c¿sf nflu sf/f]af/ ug{ clVtof/k|fKt u|fxs eP 
;f]sf] ;d]t klxrfg ug]{,

•	 jf:tljs wgLsf] klxrfg ug]{,
•	 Jofj;flos ;DaGwsf] p2]Zo tyf ck]lIft k|s[ltsf] 

klxrfg ug]{,
•	 u|fxssf] ljj/0fcg';f/ sf/f]af/sf] cfsf/ eP 

gePsf] af/] lg/Gt/ cg'udg ug]{,
•	 sf/f]af/cg';f/ u|fxssf] ljj/0f cBfjlws ug]{,
•	 sfg'gL JolQm jf k|aGwsf xsdf :jfldTj, lgoGq0f 

/ Joj:yfkgsf cfwf/df klxrfg ug]{,
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cftÍsf/L JolQm, ;d"x jf ;Ë7g;DaGwL ;"rgfsf] 
k|jfxsf nflu ;"rLs[t ePsf JolQm, ;d"x jf ;Ë7gsf] 
cBfjlws ;"rL k//fi6« dGqfno, u[x dGqfno / 
lgodgsf/L lgsfox¿sf j]e;fO6df x'g] ePsfn] 
To:tf] ;"rgf x]/L ;"rLdf plNnlvt JolQm, ;d"x jf 
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;Ë7gsf af/]df a}+s tyf ljQLo ;+: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]e;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 PsLs[t  
lgb]{lzsfn] u/]sf] 5 . 

a}+s tyf ljQLo ;+:yfsf] u|fxs jf jf:tljs wgL jf 
u|fxs aGg vf]Hg] JolQm pRr kb:y JolQm eP jf 
gePsf] olsg ug{ a}+s tyf ljQLo ;+:yfn] cfjZos 
hf]lvd Joj:yfkg k|0ffnLsf] ljsf; ug'{kb{5 . pRr 
kb:y JolQm eGgfn] :jb]zL pRr kb:y JolQm, ljb]zL 
pRr kb:y JolQm jf cGt/f{li6«o ;+:yfsf] pRr kb: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'kb{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 ;]jfk|jfx ug]{ ePdf ;DklQ z'4Ls/0f 
tyf cftÍsf/L s[ofsnfkdf ljQLo nufgL;DaGwL 
hf]lvd sd b]lvPsf] u|fxs jf sf/f]af/sf ;DaGwdf 
lgodgsf/L lgsfosf] :jLs[lt lnO{ ;/nLs[t u|fxs 
klxrfg tyf ;Dk'li6 ug{ ;Sg] Joj:yf /x]sf] 5 . 
t/ ljb]zL gful/s, pRr kb:y JolQm / hf]lvdo'St 
sf/f]af/ ug]{ JolQmsf xsdf eg] o:tf] klxrfg k4lt 
sfof{Gjog ug{ ;lsF+b}g . a}+s jf ljQLo ;+:yfn]  
;/nLs[t u|fxs klxrfgsf nflu pko'Qm k4ltsf] ljsf; 
ug'{kg]{, o:tf u|fxsx¿sf] ljj/0f /fVg'kg]{ / o;/L  
vf]lng] vftfx¿sf nflu 5'§} kmf/fdsf] ljsf; ug'{kg]{ 
Joj:Yff PsLs[t lgb]{zgn] u/]sf] 5 .

cGt/f{li6«o dfkb08
hf]lvddf cfwfl/t k4lt
;DklQ z'4Ls/0f tyf cftÍsf/L s[ofsnfkdf ljQLo 
nufgL;DaGwL hf]lvdsf cfwf/df u|fxs klxrfg 
ug'{kg]{ M
•	 Go"g hf]lvd eP ;/nLs[t u|fxs klxrfg k4lt
•	 pRr hf]lvd eP a[xt\ u|fxs klxrfg k4lt
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a[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 cftÍsf/L 
s[ofsnfkdf 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, pRr kb:y JolQm / To:tf] JolQmsf kl/jf/sf]  
;b:o tyf lgh;Fu ;Da4 JolQm jf u|fxsnfO{  
P]gn] a[xt\ u|fxs klxrfg k4lt ckgfpg'kg]{ Joj:yf 
u/]sf] 5 . To;}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|fxsx¿nfO{ PsLs[t lgb]{zgn] 
a[xt\ u|fxs klxrfg k4lt nfu" ug'{kg]{ Joj:yf u/]sf]  
5 . a[xt\ u|fxs klxrfg k4lt cjnDag ubf{ 
;DklQsf] ;|f]t klxrfg ug]{, sf/f]af/sf p2]Zosf] 
hfgsf/L lng], sf/f]af/sf] cg'udg ug]{ k|of]hgsf 
nflu ;Ldf lgwf{/0f ug]{ h:tf sfo{x¿ ug'{kg]{ Joj:Yff 
lgb]{lzsfn] u/]sf] 5 . 

ljj/0f cBfjlws ug'{kg]{

vftf vf]Ng] ;dodf k|fKt ePsf] ljj/0f ;w}Fsf nflu 
kof{Kt jf k|efjsf/L /lx/xg ;Sb}g . u|fxssf] sf/f]af/sf  
cfsf/df cfPsf] kl/jt{g, Jofj;flos ultljlwdf x'g] 
kl/jt{g Pj+ pknAw ljj/0fx¿sf] ;dofjlw h:tf 
sf/0fn] ubf{ o;/L k|fKt ljj/0fx¿ cBfjlws ug'{kg]{ 
x'G5 . a}+s tyf ljQLo ;+:yfn] u|fxs klxrfg;DaGwL 
ljj/0fx¿ lgoldt ¿kn] cBfjlws ug'{kg]{ Joj:yf 
PsLs[t lgb]{lzsfdf /x]sf] 5 . pQm lgb]{lzsfcg';f/ 
pRr hf]lvd b]lvPsf u|fxssf] sDtLdf jif{sf] ! k6s,  
u|fxs klxrfg ljj/0f cg'¿k sf/f]af/ d]n gvfPsf 
cj:yfdf tTsfn}, u|fxs klxrfgsf] sfo{ k"/f gePsf] 
cj:yfdf tTsfn},  u|fxs klxrfg ljj/0fdf plNnlvt 
hfgsf/Lsf] ;Totf jf kof{Kttfsf af/]df zª\sf nfu]sf  
cj:yfdf tTsfn} o:tf ljj/0fx¿ cBfjlws u/L 
lgodgsf/L lgsfon] dfu u/]sf avt pknAw  
u/fpg ;Sg] u/L /fVg'kg]{ Joj:yf pQm lgb]{lzsfn] 
u/]sf] 5 . 

;+:yfsf kbflwsf/L tyf sd{rf/Lx¿n] P]g, lgodfjnL 
tyf  lgb]{zgadf]lhd tof/ ul/Psf ljj/0f cGo s'g} 
JolQmnfO{ hfgsf/L lbg gx'g] / o:tf] ljj/0f, ;"rL, 
hfgsf/L, k|ltj]bg, clen]v, ;"rgfx¿ kfFr jif{;Dd 
;'/lIft /fVg'kg]{ sfg'gL Joj:yf /x]sf] 5 . o;/L tof/ 
ul/Psf k|ltj]bg, sfuhft, clen]v, ljj/0f, ;"rgf 
jf hfgsf/L u|fxs jf cGo s'g} JolQmnfO{ cglws[t 
¿kdf lbg gx'g] uf]kgLotf;DaGwL Joj:yf;d]t 
kfngf ug'{kb{5 .
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lg/Gt/ cg'udg;DaGwL Joj:yf

vftf vf]Nbf jf Jofj;flos sf/f]af/ ubf{ dfq 
u|fxs jf sf/f]af/sf] cg'udg ug]{ sfo{ ckof{Kt x'g 
;Sb5 t;y{ ;'/lIft ljQLo sf/f]af/sf nflu lg/Gt/  
cg'udgsf] cfjZostf kb{5 . a}+s tyf ljQLo 
;+:yfn] u|fxs, jf:tljs wgL jf sf/f]af/sf ;DaGwdf  
lg/Gt/ cg'udg -cguf]Oª 8\o' 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]if u/L pRr kb:y JolQm, pRr 
hf]lvdo'Qmnufotsf u|fxs, ;Ldfkf/ s/]:kf]lG8ª 
a}+lÍª 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 .

u|fxs klxrfg x'g g;s] 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 u/]sf] 5 . a}+s tyf ljQLo ;+:yfn] u|fxs 
klxrfg tyf ;Dk'li6 ug{ cfjZos sfuhft, ljj/0f 
tyf hfgsf/L pknAw gu/fpg] / pknAw hfgsf/Lsf  
cfwf/df klxrfg Pj+ ;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 .

cGt/f{li6«o dfkb08
u|fxs klxrfg k4ltsf] kfngf ug{ g;s]df
•	 vftf gvf]Ng], Jofj;flos ;DaGw :yfkgf gug]{ jf 

;DaGwsf] cGTo ug]{,
•	 cfjZos eP ljQLo hfgsf/L OsfOdf  

zª\sf:kb sf/f]af/ k|ltj]bg k7fpg] . 
FATF Recommendation No. 10

;Ldf sf/f]af/ tyf zª\sf:kb sf/f]af/

a}+s tyf ljQLo ;+:yfn] g]kfn /fi6« a}+sn] 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'kb{5 . 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 ?= % nfv jf ;f]eGbf a9L /sdsf] gubdf 
ul/Psf] ljb]zL d'b|f sf/f]af/h:tf ljj/0fx¿ sf/f]af/ 
ePsf ldltn] !% lbgleq ljQLo hfgsf/L OsfOdf 
k7fpg'kg]{ Joj:yf /x]sf] 5 . 

To;}u/L z+sf:kb sf/f]af/;DaGwL k|ltj]bg 
(Suspicious Transaction Report) g]kfn /fi6« a}+sn] 
tf]s]adf]lhdsf] 9fFrfdf tof/ u/L oyfzSo # 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 cftÍsf/L lqmofsnfkdf ljQLo nufgL 
lgjf/0f;DaGwL cGt/f{li6«o dfkb08sf] 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:tf sf/f]af/x? xfn ljQLo hfgsf/L OsfOsf] 
ljB'tLo ;ˆ6j]o/ goAML af6 l/kf]l6{ª x'g] ub{5g\ . 

lgofdsLo sf/afxL

k|rlnt sfg'g tyf lgb]{zgcg';f/ u|fxs klxrfg 
k4lt;DaGwL Joj:yfsf] kfngf gug]{ a}+s tyf ljQLo 
;+:yfnfO{ P]gadf]lhdsf] sf/afxL x'g] Joj:Yff /x]sf] 5 .  
g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfnfO{ ?= bz 
nfvb]lv ?= kfFr s/f]8;Dd hl/jfgf ug{;Sg] sfg'gL 
Joj:yfcg';f/ u|fxs klxrfg k4lt / jf:tljs 
wgLsf] klxrfg x'g] ;+oGqsf] ljsf; ug{ g;s]df  
hl/jfgf ug{ ;lsg] Joxf]/f PsLs[t lgb]{zgdf pNn]v  
5 .

cGtdf, u|fxs klxrfg k4lt g} ljQLo sf/f]af/nfO{ 
;'/lIft ug]{ k|d'v lg/f]wfTds pkfo xf] . ;du| cy{tGq 
/ l;ª\uf] ljQLo k|0ffnLnfO{ ;'/lIft, ljZj;gLo 
Pj+ :yfloTj agfO{ /fVgsf nflu ck/fwL Pj+  
cftª\ssf/L ultljlwdf ;+nUg JolQmx¿nfO{ ljQLo 
k|0ffnLdf k|j]z lgif]w ug'{kb{5 . ljQLo k|0ffnLdf 
cfk/flws cfh{gsf] k|j]z x'g glbg / sy+sbflrt\ 
eOxfn] klg ;dod} klxrfg u/L cfjZos  
sf/afxL ug{sf nflu u|fxs klxrfg k4ltnfO{ g} 
klxnf] pkfosf ¿kdf lng] ul/G5 . t;y{ dfly 
plNnlvt cGt/f{li6«o dfkb08, /fli6«o sfg'gL Joj:yf 
Pj+ lgodgsf/L k|fjwfgsf] sfof{Gjogn] ck/fwd'St 
;'/lIft Pj+ ljZj;gLo ljQLo k|0ffnLsf] ljsf; ug]{ 
s'/fdf ljZj:t x'g ;lsG5 . 
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lghL If]qd}qL 
cfly{s ljsf;sf] 
?k/]vf s[i0fxl/ af:sf]6f

k"j{ cy{;lrj
g]kfn ;/sf/

g]kfnsf] cy{tGqsf] cfsf/ ;fgf] ePkl5 xfdLn] lghL 
If]qd}qL cfly{s ljsf;sf] cjwf/0ffnfO{ cª\uLsf/ 
u/]sf 5f}F h;cg';f/ @)$* ;fndf d'n'sn] cfly{s 
pbf/Ls/0fsf] gLlt cjnDag u¥of] . ;f] avt s}of}F  
;/sf/L ;fj{hlgs ;+:yfgx¿nfO{ lghLs/0f ul/of] . 
xfn d'n'ssf] cy{tGqsf] ;+jfxs lghL If]q ePsf] 5 . 

hgcfGbf]ng @ kl5sf ah]6n] 3f]if0ff u/]sf gLltx¿ 
cf=j=@)^$.^% sf] ah]6df ljQLo If]q ;'wf/tkm{ 
jfl0fHo Ohnf; u7gsf] k|lta4tf JoQm eof] ;fy} 
cfly{s s'6gLltsf] kxn cf/De ug]{ s'/f klg JoQm 
ul/of] . cf=j= @)^%.^^ sf] ah]6df k"jf{wf/ ljsf; 
a}+ssf] :yfkgfsf nflu kxn cf/De ug]{ 3f]if0ff ul/of] .  
cf=j= @)^^.^& sf] ah]6df /fhdfu{df /x]sf cj/f]wx¿  
-9f6x¿_ x6fpg] kxn eof] . cf=j= @)^&.^* sf] 
ah]6df /f]huf/L lbg] pBf]unfO{ ;8s, lah'nL, kfgL, 
:jf:Yo / k|x/L rf}sLsf] ;'ljwf lbg] k|lta4tf JoQm 
eof] . 

o;}u/L, cf=j=@)^*.^( sf] ah]6df cf}Bf]lus If]qnfO{  
zflGt If]q 3f]if0ff ul/of] . cf=j= @)&).&! sf] 
ah]6df a+}s / aLdftkm{sf] dh{/ tyf k'gaL{dfsf 
ljifonfO{ k|fyldstfdf /flvof] . cf=j= @)&!.&@ sf] 
ah]6df jfl0fHo a}+sx¿nfO{ cGt/f{li6«o dfkb08df 
k'¥ofOg], /0fgLlts ;fem]bf/ leq\ofOg], ;]o/ dfs]{6sf  
k"jf{wf/nfO{ cfw'lgsLs/0f ul/g] nufotsf k|lta4tf 
JoQm eof] . cf= j= @)&@.&# sf] ah]6df Ps kl/jf/ Ps  
a+}s vftf cleofg cf/De ug]{ 3f]if0ff  ul/of] .

o;sf cltl/Qm cf=j= @)&#.&$ sf] ah]6n] df]afOn 
a+}s / zfvf/lxt a}+sx¿nfO{ k|j4{g u¥of] . cf= j= 
@)&$.&% sf] ah]6n] ;/sf/L e'QmfgLdf clgjfo{ a+}s 
vftf / Ok]d]G6nfO{ k|j4{g u¥of] . cf=j= @)&%.&^ sf] 
ah]6n] k|fOe]6 OlSj6L, e]Gr/ kmG8 / x]h kmG8nfO{ 
k'FhLahf/df leq\ofof] . cf=j= @)&^.&& sf] ah]6n] 

g]kfn e|d0f jif{ @)@) 3f]if0ff u¥of] . tTkZrft\  
sf]le8 ;ª\qmd0f s]lGb|t sfo{qmdn] lg/Gt/tf kfpg 
yfn] h;df lghL If]qnfO{ 5'6 Pj+ ;'ljwf k|bfg ul/of] .  
o;/L d'n'ssf] ljQLo / df}lb|s gLlt lghL If]qd}qL xF'b} 
cfO/x]sf] ;'vb l:ylt 5 . 

rfn" cf=j= @)&(.*) sf] gLlt tyf sfo{qmd 

rfn" cf=j= sf] gLlt tyf sfo{qmddf uf}tda'4 
ljdfg:yn / rf]ef/sf] ;'Svf aGb/ufx ;~rfngdf 
cfPsf] 5 eg] kf]v/f cGt/f{li6«o ljdfg:yn l5§} 
;~rfngdf cfpg]5 egL lghL If]qnfO{ cfZj:t ug{ 
vf]lhPsf] 5 . o;}u/L o;} jif{df dfq} ^#* d]=jf= 
hnljB't\ ylkPsf], :jf:Yo;]jf :t/f]Gglt ePsf] 
/ ;g\ @)@^ df g]kfn cltsd ljsl;t d'n'saf6  
ljsf;f]Gd'v d'n'sdf :t/f]Gglt x'g] x'Fbf ;f]xLadf]lhd 
nufgL ug{ lghL If]qnfO{ cfx\jfg;d]t ul/Psf] 5 . 

;fy}, sf]le8sf] ;ª\qmd0f lgoGq0fdf cfpg'sf ;fy} 
cy{tGq qmdzM nodf cfpg yfn]sf], /fli6«o uf}/j, 
¿kfGt/0fsf/L tyf d]3f k|f]h]S6afx]ssf cfof]hgfx¿ 
k|b]z ;/sf/ / :yfgLo txaf6 ;~rfng ul/g] Joj:yf 
ldnfOg] xF'bf lghL If]q pT;flxt x'g] jftfj/0fsf] 3f]if0ff  
ul/Psf] 5 . o;sf cltl/Qm cfGtl/s pTkfbg j[l4,  
cf}Bf]lusLs/0f, k"jf{wf/ lgdf{0f, nufgL k|j4{g, 
Jofj;flos jftfj/0f lgdf{0f, ;fj{hlgs lghL  
;fem]bf/LnfO{ k|j4{g ul/g] k|lta4tf ;fj{hlgs ePsf] 
5 . 

rfn" cf=j= sf] gLlt tyf sfo{qmddf ljBdfg s/
k|0ffnLsf] k'g/fjnf]sg u/L :jR5, kf/bzL{ / nufgL 
Pj+ Joj;fod}qL agfOg], ljutdf ;~rfngdf cfPsf 
t/ xfn aGb ePsf pBf]ux¿nfO{ k'gM ;~rfngdf 
NofOg], s[lif If]qnfO{ pRr k|fyldstf lbOg] tyf kmfd{ 
6' OG8:6«L sfo{qmd ;~rfng ul/g] s'/f klg JoQm 
ePsf] 5 . g]kfn ;/sf/sf] gLlt tyf sfo{qmddf  
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g]kfnL pTkfbg tyf pkef]u clej[l4 cleofg ;~rfng 
ul/g], d]s Og g]kfn / d]8 Og g]kfn cleofgnfO{ klg 
;xof]u ul/g], cf}Bf]lus u|fd, cf}Bf]lus If]q, ljz]if  
cfly{s If]q tyf cGt/b]zLo cfly{s If]qdf ;8s, 
aQL, kfgLnufotsf cfwf/e"t cfjZostf pknAw 
u/fOg] / :6f6{ck Joj;fonfO{ ;xhLs/0f ul/g] 
k|lta4tfn] lghL If]q pT;flxt ePsf] 5 . 

o;/L rfn" cf=j=sf] gLlt tyf sfo{qmd lghL If]qd}qL  
/x]sf] 5 h;df lgsf;LhGo / cf}ifwL pBf]u tyf 
n3', ;fgf / 3/]n' pBf]unfO{ k|f]T;flxt ul/g], lghu9 
cGt/f{li6«o ljdfg:ynsf] nufgL / lgdf{0fsf] 9fFrf to 
ul/g] tyf ;'v]{tsf] e]/Luª\uf /fd3f6df gofF k|fb]lzs 
ljdfg:yn lgdf{0f ;'? ul/g] s'/f klg pNn]v ul/Psf] 
5 . o;}u/L k"j{ klZrd /fhdfu{nfO{ Pl;og xfOj]sf] 
:t/df k'¥ofOg], l8lh6n g]kfn k|m]djs{, @)&^ nfO{ 
k|efjsf/L agfpg], b]ze/ g} pRr ultsf] OG6/g]6  
;]jf pknAw u/fOg] tyf ljZjljBfnox¿nfO{ ;]G6/ 
ckm PS;n]G;df ¿kfGt/0f u/L ljb]zL ljBfyL{nfO{ 
klg cfslif{t ul/g] h:tf k|lta4tf JoQm ePsf] 5 
h;sf sf/0f lghL If]qnfO{ nufgL ug{ ;xhtf k'u]sf] 
dx;'; ul/Psf] 5 .

rfn" cf=j= @)&(.*) sf] ah]6 jQmJosf Joj:yfx¿

rfn" cf=j= @)&(.*) sf] ah]6 jQmJodf klg lghL 
If]qnfO{ pT;fxL ug]{ k|of; ePsf] 5 h;cg';f/ 
cfoftaf6 pTkfbgtkm{, hf]lvdaf6 ;dli6ut cfly{s 
l:y/tftkm{ / jl~rtLs/0faf6 ;dfj]zLtftkm{ k|:yfg 
ug]{ ah]6sf] nIo /flvPsf] 5 . :jfwLg, ;d'Ggt, 
cfTdlge{/ / ;dfhjfb pGd'v cfly{s Joj:yfsf 
kIfdf ;/sf/ /x]sfn] s[lif pTkfbgsf] /fli6«o cleofg 
jif{ ;~rfng ug]{, s[lif h}ljs ljljwtf jif{ dgfpg], 
kmnk"mn tyf k'ikahf/ lj:tf/ ug]{, cfw'lgs s[lif 
pkh lgof{t ahf/ lgdf{0f / ;~rfng ug]{ k|lta4tf 
JoQm ul/Psf] 5 . 

o;}u/L ah]6df cf}Bf]lus ljsf; / pBdzLntf 
k|j4{gsf nflu d'n'ssf] ljsf; / ;d[l4 ljz]if  
cleofg bzs ;~rfng ug]{, k|wfgdGqL g]kfnL 
pTkfbg Pj+ pkef]u Pj+ clej[l4 sfo{qmd cf/De ug]{, 
d]s Og g]kfn tyf d]8 Og g]kfn cleofgnfO{ ;fy{s 
t'Nofpg] tyf :6f6{ck Joj;fodf ;'?jftL k'FhLk|jfx 
cf/De ug]{ elgPsf] 5 . To;}u/L lghL If]q;Fusf] 
;xsfo{df ;ft} k|b]zdf OGs'j];g ;]G6/ ;~rfng ug]{,  
h8La'6L k|j4{g, h';, jfOg, skf;, wfuf], sk8f, 
/a/, d;nfhGo j:t', pBf]unfO{ k|f]T;fxg, lklkkLdf 

cf}Bf]lus If]q ;~rfng, lsDdtL tyf cw{lsDdtL 
kTy/ k|zf]wg, Ps :yfgLo tx Ps ljlzi6 pTkfbg 
sfo{qmd, pBf]unfO{ %) jif]{ lnhdf hldg pknAw  
u/fpg] / j}b]lzs nufgLsf] Go"gtd ;Ldf ? @ s/f]8 
ug]{ nufotsf gLltut Joj:yf ul/Psf] 5 . 

o;sf cltl/Qm ah]6n] lgsf;Ldf * k|ltzt;Dd 
cg'bfg lbOg], jflif{s !) s/f]8;Ddsf] ljB't\ vkt 
ug]{n] 5'6 kfpg], g]kfnL lgdf{0f Joj;foLn] ljb]zdf 
klg sfd ug{ kfpg], v]tb]lv sf/vfgf sfo{qmd 
;~rfng ul/g] s'/f atfPsf] 5 . o; ah]6n] lghL 
If]q cfly{s ljsf;sf] OlGhg xf] eGb} ckf6{d]G6  
ljb]zLnfO{ laqmL ug{ kfpg], ;xfl;s ko{6gsf] k|j4{g 
ug]{, cGt/f{li6«o ljdfg:ynx¿sf] ;ª\Vof / Ifdtf 
j[l4 ug]{ / ;xsf/LnfO{ cfTdlge{/ cy{tGq lgdf{0fsf] 
;+jfxs agfpg] elgPsf] 5 . 

rfn" cf=j= sf] ah]6df /fli6«o >d k|lti7fg u7g 
ul/g], d]l8sn sn]haf6 ;'k/ :k]l;ln6L ;]jf k|bfg 
ul/g], xfO{ clN6Ro'8 :kf]6{ PG8 6«]l8ª ;]G6/ :yfkgf 
ul/g], lqms]6nufotsf v]nsf] ljsf; ul/g], :yfgLo 
tx / lghL If]qsf ;xsfo{df l/lqmo;g ;]G6/ :yfkgf 
ul/g] tyf b|'tdfu{df nufgL ul/g] cflbh:tf k|lta4tf 
klg JoQm ePsf 5g\ . oL ;a} lghL If]qd}qL gLlt 
x'g\ .

ah]6 jQmJodf hnljB't\ pTkfbg j[l4 ub}{ vkt j[l4sf 
ljljw sfo{qmd ;~rfng ul/g], b"/;~rf/ ;]jfnfO{ 
u'0f:t/Lo, e/kbf]{ / k|efjsf/L t'NofOg], gjk|j4{gdf 
cfwfl/t cfly{s ljsf; sfo{qmd cf/De x'g], ;a} 
:yfgLo txsf] s]Gb|nfO{ /fli6«o ;8s ;~hfn;Fu hf]l8g]  
/ ljQLo If]qnfO{ cfw'lgs, ultzLn, ljljwtfo'Qm, 
;dfj]zL / hf]lvdd'Qm agfOg] 3f]if0ff;d]t ul/Psf]   
5 . To;}u/L nlIft ju{sf] shf{ k|jfxdf 5'6 lbg], n3', 
;fgf tyf demf}nf pBd, s[lif ;xsf/L, dlxnf pBdL, 
ljb]zaf6 kmls{PsfnfO{ ;x'lnotk"0f{ shf{ k|bfg ul/g] 
/ ;LdfGts[t tyf blnt pTyfg sf]if v8f ul/g] / 
;f] sf]ifdf l;cf/P;sf] %) k|ltzt /sd /fVg' kg]{ 
Joj:yf ul/Psf]  5 .

ah]6n] lghL If]qnfO{ ;anLs/0f ug{ ;xsf/Lnufotsf]  
lgodg lgsfo v8f ul/g], ljQLo ;fIf/tf clej[l4 
ug]{ tyf k"0f{ l8lh6n a}s ;~rfng ul/g] k|lta4tf 
klg cleJoQm u/]sf] 5 . k|To]s jfl0fHo a}+ssf 
zfvfn] sDtLdf % j6f s[lif pBf]udf C0f k|jfx ug]{, 
;fdflhs ;'/Iffnfotsf ;a} e'QmfgL a}+lsª k|0ffnLaf6 
x'g], bf];|f] ljQLo If]q ljsf; /0fgLlt sfof{Gjogdf 
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NofOg], x]lhu sf]if :yfkgf ul/g], Ps kl/jf/ Ps 
aLdf cjwf/0ffnfO{ cl3 a9fOg], n3' aLdf sDkgL, 
aLdf ;"rgf s]Gb| / aLdf sn]h :yfkgf ul/g] h:tf 
3f]if0ff klg ah]6df k/]sf 5g\ . 

rfn" cf=a=sf] ah]6 jQmJodf sd{rf/L ;~rosf]if, 
gful/s nufgL sf]if, ;fdflhs ;'/Iff sf]ifsf] art 
pTkfbgd"ns If]qdf nufgL ul/g], lwtf]kq ahf/df 
;'wf/ ul/g], k|fOe]6 OlSj6L tyf e]Gr/ Soflk6nnfO{ 
cg'dlt lbOg], klAns lnld6]8x¿ lwtf]kq ahf/sf 
nflu ;"rLs[t x'g'kg]{ h:tf k|fjwfg hf/L ul/Psf 
5g\ . ;a} k|sf/sf tYofª\sx¿ l8lh6n k|0ffnLaf6 
cBfjlws ul/g], ;fj{hlgs ;+:yfgdf ;'wf/sf] k|of; 
ul/g], lghL If]qnfO{ ;fem]bf/ agfpg], g]kfnsf] cfly{s 
s'6gLltnfO{ j}b]lzs nufgL, lgof{t j[l4, ko{6g 
k|j4{gnufotdf kl/rfng ul/g], ef/tdf /x]sf  
g]kfnLn] g]kfnsf] a}+s vftfdf /sd hDdf ug{ ;Sg] 
nufotsf k|fjwfgx¿ klg ah]6df ;d]l6Psf 5g\ .

lghL If]qnfO{ :jR5 k|zf;gsf] cg'e"lt lbg ;'zf;g 
clej[l4 ub}{ e|i6frf/ lgoGq0f ul/g], ;fj{hlgs 
;]jf k|jfxnfO{ r':t / b'?:t t'Nofpg], ljQLo  
hf]lvd Joj:yfkg ul/g], k'FhLut vr{sf] k|efjsf/L 
Joj:yfkg ul/g], cfos/ 5'6sf] ;Ldf % / ^ nfv 
k'¥ofOg] / ljB'tLo ;jf/L ;fwg pTkfbsnfO{ % jif{ 
$) k|ltzt s/ 5'6;Ddsf 3f]if0ff ePsf 5g\ . 
;fy} ah]6 jQmJodf g]kfnaflx/ ;ˆ6j]o/nufotsf  
;]jfaf6 cfh{g u/]df ! k|ltzt dfq} s/ nfUg],  
sf]le8af6 k|efljt If]qnfO{ jflif{s cfos/df 5'6 x'g], 
s[lif cf}hf/ sf/vfgfnfO{ % jif{ cfos/ 5'6 lbg] / 
lbuf] ljsf;sf nIox¿ sfof{Gjog ul/g] tyf ;g\ 
@)@^ df g]kfn ljsf;f]Gd'v d'n'sdf :t/f]Gglt x'g] 
h:tf k|lta4tf JoQm ePsfn] lghL If]q pT;flxt 
ePsf] x'g'k5{ . 

kGw|f}F k~r jifL{o of]hgfsf nIox¿

xfn d'n'sdf kGw|fF} k~r jifL{o of]hgf sfof{Gjogdf 
/x]sf] 5 . of] of]hgf klg lghL If]qd}qL /x]sf] 5 .  
o; of]hgfn] lnPsf k|d'v nIox¿df ul/aL !) 
k|ltztdf emfg]{, (=^ k|ltztsf] cf};t cfly{s j[l4 
xfl;n ug]{ / ;/b/ g]kfnLsf] cfo' &@ jif{ k'¥ofpg] 
/x]sf] 5 . o;}u/L k|ltJolQm cfo !%(^ cd]l/sL 8n/ 
a/fa/ k'¥ofpg], o; of]hgf cjlwel/df ? (@ ca{sf] 
ah]6 vr{ x'g] h;df ?= @% ca{sf !* j6f cfof]hgfnfO{  
u]dr]Gh k|f]h]S6sf ¿kdf ;~rfng ug]{ eGg] 5 . 
sf]le8sf] ;ª\qmd0fsf sf/0f cy{tGqdf k/]sf]  

gsf/fTds c;/nfO{ dgg u/L o; of]hgfdf plrt 
kl/dfh{gsf] cfjZostfaf]w x'G5 . 

g]kfndf lghLs/0fsf] l:ylt 

lj=;+=!((# df sDkgL sfg'gåf/f lj/f6gu/ h'6 ldn 
/ ljz]if sfg'gåf/f !(($ df g]kfn a}s ln= :yfkgf 
eO{ ;+:yfg :yfkgf cf/De ePsf] xf] . @)$( ;fndf 
;fj{hlgs ;+:yfg ^& j6f lyP . o;df #) j6f 
lghLs/0f eO{ #& j6f afFsL /x] . h:df !* j6f 
gfkmfdf /  !% j6f gf]S;fgLdf ;~rflnt 5g\ .

lj=;+=@)$*.$( af6 g]kfndf v'nf cy{gLlt 
cjnDag ul/of] / lghLs/0fsf] k|lqmof cf/De eof] .  
lghLs/0f ePsf pBf]ux¿sf] cj:yf ;dfg /x]g .  
g]kfn cf]l/oG6 DofUg];fO6 pBf]u, g]kfn cf}ifwL 
lnld6]8, uf]/vsfnL /a/ pBf]u, jL/u~h lrgL  
sf/vfgfsf] syfJoyf km/s 5 . lghLs/0fkl5 
gfkmfdf ;~rflnt pBf]ux¿df g]kfn la6'ldg Aof/]n 
sDkgL, g]kfn No'a cfon sDkgL, g]kfn 9nf]6 pBf]u, 
g]kfn a}s ln=, a'6jn kfj/ sDkgL, g]kfn b"/;~rf/ 
sDkgL, n'lDagL lrgL sf/vfgf, eQmk'/ OF§f sf/vfgf  
/x]sf 5g\ . lghLs/0fkl5 gf]S;fgLdf ;~rflnt  
pBf]udf g]kfn /f]lhg 6k]{G6fOg, g]kfn lrof ljsf; 
lgud cflb /x]sf 5g\ . 

lghLs/0fkl5 k|foM aGb ePsf pBf]udf >L e[s'6L 
kNk PG8 k|lti7fg ldN;, xl/l;l4 OF6f 6fon 
sf/vfgf, afnfh' sk8f pBf]u, s[lif cfof]hgf  
;]jf s]Gb|, x]6f}F8f sk8f pBf]u, jL/u~h lrgL  
sf/vfgf, s[lif cf}hf/ sf/vfgf, lj/f6gu/ h'6 ldN;, 
lxdfn l;d]G6 pBf]u, g]kfn sf]n lnld6]8, /3'klt h'6 
ldN;, 3/]n' lzNksnf laqmL e08f/ -lnSo'8]6_ g]kfn 
l8«lnª sDkgL, g]kfn oftfoft ;+:yfg, ;'tL{ ljsf; 
sDkgL, afF;af/L 5fnf h'Qf sf/vfgf, sfFrf] 5fnf 
;ª\sng tyf laqmL sDkgL, g]kfn h'6 ljsf; tyf 
Aofkf/ sDkgL cflb 5g\ .

;fj{hlgs ;+:yfgsf ;Gbe{df @)&$ ;fndf g]kfn 
;/sf/nfO{ & j6f ;'emfax¿ lbOPsf] lyof] h;df 
;Ifd lgofds lgsfosf] :yfkgf ug'{kg]{, ;~rfng 
tyf Joj:yfkgdf Jofj;flos :jfoQtf / kof{Kt 
clwsf/ lbOg'kg]{, ;+:yfgsf] jflif{s k|ltj]bg ;+;b\df  
k]; ug'{kg]{ / sfo{sf/L k|d'v, ;~rfns tyf 
Joj:yfkg txsf] lgo'lQm of]Uotfk|0ffnLsf cfwf/df 
ug'{kg]{ /x]sf] lyof] . o;}u/L cGo ;'emfax¿df ;+3 
/ k|b]z;lxt :yfgLo txaf6 ;+:yfgx¿ ;~rfng / 
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Joj:yfkg ug'{kg]{, Joj:yfkg s/f/ jf lnhdf lbg'kg]{  
/ ;+:yfgnfO{ PsLs/0f / vf/]hL ug'{kg]{ /x]sf 5g\ . 
logsf] k|efjsf/L sfof{Gjogaf6 klg l:yltdf s]xL 
;'wf/ cfpg] ck]Iff ug{ ;lsG5 . 

g]kfndf ;fj{hlgs ;+:yfgsf] cj:yf 

cy{ dGqfnoaf6 xfn} k|sflzt k'l:tsfcg';f/ $$ 
j6f ;fj{hlgs ;+:yfgx¿dWo] @@ j6f gfkmfdf / !( 
j6f 3f6fdf 5g\ . oL ;+:yfgx¿sf] cf=j= @)&^.&& 
sf t'ngfdf cf=j= @)&&.&* df v'b gfkmf @@ ca{n] 
36]sf] 5 cyf{t\ cf=j= @)&&.&* df logLx¿sf] v'b 
gfkmf @^ ca{ #% s/f]8 ** nfvdf v'lDrPsf] 5 . 
g]kfndf ;g\ !(^) sf] bzsaf6 ;fj{hlgs ;+:yfg 
cf/De ePsf x'g\ . oL ;+:yfgx¿df Joj:yfksLo 
sdhf]/L /x]sf], ;'zf;gsf] cefj /x]sf] / k|efjsf/L 
Joj:yfkg x'g g;s]sf] eGg] cy{ dGqfnosf] 7x/ 5 .  
g]kfn ljB't\ k|flws/0f / g]kfn b"/ ;~rf/ sDkgL /fd|}  
gfkmfdf eP klg logLx¿sf] klg gfkmf 36]sf] cy{ 
dGqfnosf] ljZn]if0f 5 . 

cf}Bf]lus Joj;fo P]gsf 5'6 ;'ljwfx¿ 
cf}Bf]lus Joj;fo P]g, @)&^ n] lghL If]qsf] ;'ljwfsf 
nflu cg]sf}+ 5'6 ;'ljwf lbPsf]  5 . o;af6 cfGtl/s 
/ afXo nufgL lj:tf/ x'g] ck]Iff ul/Psf] 5 . o; 
P]gn] k|bfg u/]sf 5'6 ;'ljwfsf k|d'v k|fjwfgx? 
lgDgfg';f/ /x]sf 5g\ M 

•  pTkfbgd"ns pBf]uaf6 cflh{t cfodf @) 
k|ltzt cfos/ 5'6 x'g]5 ;fy} lgof{t u/]df yk 
% k|ltzt 5'6 x'g]5 .

•  ;8s, k"n, ;'?ª /f]kj], /]Nj], 6«fd, 6«nLa;, 
ljdfg:yn, cf}Bf]lus ;+/rgf / k"jf{wf/  
sDKn]S;sf] nufgLaf6 cflh{t cfodf $) k|ltzt 
5'6 x'g]5 . 

•  clt cljsl;t, cljsl;t / sd ljsl;t If]qdf 
pBf]u :yfkgf u/]df bz jif{sf nflu ;Q/Lb]lv 
gAa] k|ltzt;Dd 5'6 x'g]5 . 

•  clt cljsl;t / cljsl;t If]qdf a|fG8L, ;fO8/ 
/ jfOg pTkfbg u/]df !) jif{sf nflu qmdzM 
$) / @% k|ltzt 5'6 x'g]5 . 

•  lrof, b"w / sk8f pBf]uaf6 cflh{t cfodf %) 
k|ltzt s/ 5'6   x'g]5 . 

•  af}l4s ;DklQsf] lgsf;Laf6 cflh{t cfodf @% 
k|ltzt / laqmLaf6 k|fKt cfodf !) k|ltzt 5'6 
x'g]5 .

•  Ps ca{ nufgL / kfFr ;o hgfnfO{ /f]huf/L lbg]nfO{  
kfFr jif{ k"0f{ s/ 5'6 / To;kl5sf # jif{ cfwf 
s/ 5'6 x'g]5 . 

•  ljB't\ pTkfbgdf !) jif{ k"0f{ 5'6 / To;kl5sf % 
jif{ cfwf 5'6 x'g]5 . 

•  vlgh, k]6«f]n / k|fs[lts Uof;sf] pTvggdf !) 
jif{ k"0f{ s/ 5'6 / To;kl5 % jif{ cfwf s/ 5'6 
x'g]5 . 

•  b'O{ ca{ k'FhLsf] ko{6g If]qsf] nufgLdf % jif{ k"0f{ 
5'6 / To;kl5 # jif{ cfwf s/ 5'6 x'g]5 . 

•  ;"rgf kfs{nufotsf nufgLdf %) k|ltzt 5'6 
x'g]5 . 

•  tLg ;onfO{ /f]huf/L lbg] pTkfbgd"ns  
pBf]unfO{ !% k|ltzt 5'6 x'g]5 . 

•  afx| ;onfO{ /f]huf/L lbg] pTkfbgd"ns  
pBf]unfO{ @% k|ltzt s/ 5'6 x'g]5 . 

•  kRrL; k|ltzt dlxnf, blnt / ckfª\utf ePsf 
JolQmnfO{ /f]huf/L lbPdf yk !% k|ltzt s/ 5'6 
x'g]5 .

•  sd{rf/Lsf] aLdf, tflndnufotdf ul/Psf] 
vr{, k|lzIffyL{ sfdbf/sf] vr{, k|b"if0f /f]syfd,  
k'gk|of]unufotsf] vr{, pmhf{ bIftf clej[l4sf] 
vr{, gofF k|ljlw ;[hgfsf] vr{nufotnfO{ cfos/sf  
nflu u0fgf ul/g] 5}g .

•  d'gfkmfnfO{ pBf]u k|j4{gnufotdf nfes/df zt 
k|ltzt 5'6 kfOg]5 . 

•  eG;f/tkm{sf] 8\o'6L 8« Aofssf] /sd Psn ljGb' 
;]jfd} pknAw x'g]5 .

•  n3' pBd btf{ ubf{ z'Ns nfUg] 5}g ;fy} cfos/ 
k"/} 5'6 x'g]5 .

•  dlxnfsf gfddf pBf]u btf{ ubf{ #% k|ltzt 5'6 
x'g]5 .

•  cf}Bf]lus If]q, cf}Bf]lus Sn:6/, cf}Bf]lus  
sf]l/8f]/ / cf}Bf]lus u|fdleq ;~rflnt pBf]unfO{  
ljz]if 5'6 ;'ljwf lbg ;lsg]5 .

•  cf}Bf]lus Joj;fo P]gn] k|bfg u/]sf 5'6, ;'ljwf, 
;x'lnot, k|f]T;fxgnfO{ 36fpg] u/L s'g} klg 
sfg'g agfpg kfOg] 5}g .  

•  cGo yk ;'ljwfdf jg k}bfjf/df cfwfl/t pBf]un]  
lnhdf hldg kfpg], lgof{td"ns pBf]un] yk 
;'ljwf kfpg], /fli6«o k|fyldstf k|fKt pBf]un] 
yk ;'ljwf kfpg], clt cljsl;t If]qdf ;xsf/L, 
n3', 3/]n', ;fgf pBf]u :yfkgfdf cg'bfg kfOg], 
ljb]zL nufgLsf pBf]un] cGoq pTkfbg ePsf 
cfˆgf a|fG8sf j:t' cfoft ug{ kfpg], pBf]uLsf  
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cg'/f]wdf hUuf vl/bdf ;/sf/n] ;dGjo  
ul/lbg], /fli6«o k|fyldstf k|fKt pBf]un] lnhdf 
hldg kfpg], pBf]un] xbaGbLdflysf] hldg 
kfpg] cflb ;'ljwf pknAw 5g\ .

•  s'g} klg pBf]u /fli6«os/0f xF'b}g, ltgn] cf}Bf]lus 
;'/Iff kfpF5g\, Psn ljGb' ;]jf xfl;n x'G5, ?U0f 
pBf]un] ;'ljwf kfpF5g\ . 

•  lghL If]q;d]tsf] k|ltlglwTj /xg] u/L g]kfn 
Joj;fo d~r u7g x'G5 .

•  cf}Bf]lus tyf nufgL k|j4{g sf]if v8f x'G5 .
•  o; P]gsf] cg';"rLdf cg'dlt lng'kg]{ pBf]u, 3/]n'  

pBf]u, pmhf{d"ns pBf]u, s[lif tyf jg k}bfjf/df  
cfwfl/t pBf]u, k"jf{wf/ pBf]u, ko{6g pBf]u, 
;"rgf k|ljlw, ;~rf/ k|ljlw tyf ;"rgf k|;f/0f 
k|ljlwdf cfwfl/t pBf]u, ;]jfd"ns pBf]u, /fli6«o 
k|fyldstf k|fKt pBf]ux¿sf] nfdf] ;"rL pknAw 
5 ;fy} clt sd ljsl;t If]q, cljsl;t If]q / 
sd ljsl;t If]qdf juL{s[t lhNnfsf] gfdfjnL 
pknAw 5 . 

cfufdL kfOnf 

g]kfn ;/sf/n] cy{tGqsf] ;+jfxs lghL If]qnfO{ 7x/ 
u/]sf] 5 . o;df ;dfhsf cGo kIf / ju{sf] klg 
;xdlt /x]sfn] lghL If]q klg lhDd]jf/Lsf ;fy cl3 
a9\g'kg]{ b]lvG5 h;cg';f/, s[lif, jg / vlgh, g]kfnL 
j:t'sf] pTkfbg, cf}Bf]lusLs/0f / lgsf;L k|j4{gdf 
ljz]if kxn x'g'kg]{ dx;'; u/]sf] 5' . 

s[lifsf cfTdlge{/tf M oflGqsLs/0f / Jofj;flostf 

g]kfn s[lif k|wfg b]z xf] . kl5Nnf] tYofª\scg';f/ 
sl/a ^#=% k|ltzt hg;ª\Vof o;df k|ToIf ;+nUg 
/x]sf 5g\ . s'n u|fx{:Yo pTkfbgdf o; If]qsf]  
of]ubfg sl/a @^=% k|ltzt /x]sf] 5 . ut cf=j=df 
vfB / s[lif pkhsf] cfoft sl/a ?=$ va{ a/fa/ 
/x]sf] lyof] . o;y{ s[lif pTkfbgdf cfTdlge{/ x'g] 
u/L lghL If]qn] nufgL ug'{k5{ . o;af6 :jtM cfoft 
k|lt:yfkgdf klg dbt k'Ug]5 . o; k|of]hgsf nflu 
;xsf/Lx¿nfO{ pTkflbt s[lif j:t'sf] u|]l8ª ug]{, 
Kofs]lhª ug]{, k|zf]wg ug]{ sfo{df ;+nUg u/fpg'k5{ 
;fy} lgsf;Lsf nflu j:t' pTkfbg ug]{ pBf]usf] 
;~rfngdf klg hf]8 lbg'k5{ .

s[lifdf oflGqsLs/0f leq\ofpg ldgL 6\ofS6/, lh/f] 
l6«n/, xfe]{:6/nufotsf] k|of]u a9fpg'k5{ . 6g]ndf 
a]df};dL v]tL ug{, t/sf/L v]tLdf /f;folgs dnsf 
;§f k|fËfl/s dn / /f;folgs ljiffbLsf ;§f h}ljs 

ljiffbL k|of]u ug'{k5{ . h8La'6Ltkm{ of;f{u'Daf, kfFrcf}Fn],  
s'6sL, h6fd;L, l6d'/, Eofs'/, lr/fOtf], t]hkft, 
gfua]nL, af]emf], c;'/f], ;t'jf, cdnf, u'hf]{, lkknf, 
abf]{, a]n, x/f]{, 8fn]r's, nf]7;Nnf, ;'uGw sf]lsnf, 
kbdrfn, r'qf], bfnlrgL, wt'/f], lkknf / sG6sf/Laf6  
nfe lng'k5{ . 

t/fO{df df5fkfng, kxf8L If]qsf lr;f] kfgLdf 
6«fp6 df5fsf] pTkfbg ug]{ / o;sf nflu ;/sf/L 
:jfldTjsf s[lif, afujfgL / kz' kmd{ ls;fgnfO{ 
x:tfGt/0f ug'{k5{ . s[lif;Fu} jgIf]q, jg k}bfjf/,  
g]kfnL sfuhsf] pTkfbg, /]zfhGo j:t'sf] pTkfbg;Fu} 
sk8f pBf]udf nufgL j[l4 ug'{k5{ .  

jg / vl/h kbfy{sf] pTvggdf hf]8 

g]kfndf ;~rflnt kmnfd vfgL, k]6«f]lnodsf] cGj]if0f,  
ax'd"No kTy/ sl6ª, sf]Onf, dfa{n, DofUg];fO6, 
v/L vfgL / tfdf vfgL, o'/]lgod / ;'g vfgLsf] 
pTvgg sfo{nfO{ hLjGttf lbg'k5{ . gjnk/f;Ldf 
cf/De ePsf] kmnfd vfgLnfO{ d'n'ssf cGo efudf 
klg lj:tf/ ug'{k5{ . 9'ª\uf, lu6[L, afn'jfsf] gfddf 
k|s[ltdfly eO/x]sf] bf]xg lgoGq0f ug'{k5{ . g]kfndf 
ax'd"No o'/]lgodsf] ;Defjgf 5 . k|fs[lts UofF;sf] 
;Defjgf klg 5 . o;df lghL If]qnfO{ ;xhLs/0f 
ug'{sf ;fy} nufgLsf nflu cfx\jfg ug'{k5{ . 

g]kfnL j:t'sf] pTkfbg 

g]kfndf :jb]zL pkxf/sf ;fdu|L pTkfbgnfO{ 
Jofkstf lbg'k5{ . o;df b];]d? ‰ofM, sfi7snf,  
kf}jf, ef]hkq, g]kfnL 306L, y}nL, afF;'/L, s?jf, c06L, 
g]kfnL sfuhsf ;fdu|L / gSsnL ;'gsf uxgf, rfFbL 
/ tfdfsf efF8fs'F8fnufotsf] pTkfbg a9fpg'k5{ .  
xfdL la:tf/} 58, /ª nufotsf lgdf{0f;fdu|Lsf] 
pTkfbgdf cfTdlge{/ x'Fb} uPsf 5f}F . o;y{ :yfgLo 
sRrf kbfy{df cfwfl/t n3', 3/]n', ;fgf tyf demf}+nf 
pBf]unfO{ arfpg]tkm{ xfd|f] k|fyldstf s]lGb|t ug'{k5{ .  
To;}u/L gjLgtd 1fg, ;Lk / Ifdtfdf cfwfl/t 
pBdnfO{ hf]8 lbg'k5{ . 

cf}Bf]lusLs/0fsf] k|of; 

g]kfn sl/a b'O{ bh{g cf}Bf]lus j:t'sf] pTkfbgdf 
cfTdlge{/ 5 . o;nfO{ a9fpFb} hfg'k5{ . k|:t't 
;Gbe{df g]kfnL lrgL, cf}ifwL, sf7, h'6, un}Frf, tof/L 
kf];ffs, kl:dgf, /];d / skf;df cfwfl/t pBf]u, 
h'Qf pBf]u / x:tsnfsf ;fdu|L pTkfbsnfO{ a9fjf 
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lbg] of] pko'Qm df}sf xf] . g]kfnsf] lgsf;L k|j4{g ug{ 
cGt/f{li6«o u'0f:t/sf] k|df0fLs/0f, n]alnª, 6«]8dfs{ 
/ a|flG8ªtkm{ pGd'v x'g'k5{ . s[lif, jghGo / vlgh 
pBf]udf cfwfl/t Joj;fodf hfg'k5{ . gjk|jt{gsf/L 
pBdzLn If]q, blnt ;d'bfoaf6 ;~rflnt, dlxnfåf/f 
;~rflnt, ckfª\utf ePsfx¿af6 ;~rflnt pBf]usf]  
;+/If0fsf] /0fgLlt th'{df ug]{ ;do klg oxL g} xf] .

g]kfndf cf}Bf]lusLs/0fdf cj;/ ePsf If]qdf kz' 
jwzfnf -:n6/ xfp;_, s[lif Pu|f]e]6 -aLpm, dn 
pTkfbg, laqmL ug]{_, kfp8/ b"w sf/vfgf, s[lif  
cf}hf/ sf/vfgf, s[lif ahf/ ljsf;, k|f+ufl/s dn  
sf/vfgf, afF;, cNnf], s]/fsf] /];f pTkfbg, u|Lg 
xfp;, g]6 xfp;, ;]6 xfp;, lxdfnL cfn', lhDa', 
sfa'gf], kmfk/df cfwfl/t pBf]u, ;'/If0f k|];nufot 
5g\ . 

lgsf;L k|j4{g 

xfdLn] k/Dk/fut ;Lk / k];fnfO{ ;+/If0f ug{'k5{ . o;}
u/L lgsf;L u[x :yfkgf u/L lgsf;L k|j4{g ug'{k5{ .  
P]F;]n', sfkmn, hfd'g, lsDa'sf] lgsf;Ld"ns jfOg 

pBf]u ;~rfng ug{ ;lsG5 . cb'jf, cn}FrL, dx, 
h8La'6L, lrof / skmLsf] ;fd"lxs v]tL u/L lgsf;L 
ug]{x¿nfO{ pT;flxt ug'{k5{ . :yfgLo ;|f]t, ;fwg, 
;Lk, g]kfnL snf ;+:s[lt emlNsg] ;fdu|L pTkfbg 
ug'{k5{ . t'ngfTds nfe / k|lt:kwf{Tds nfesf  
If]qdf nufgL s]lGb|t ug{]nfO{ klg hu]gf{  ug}{k5{ . 

ljz]if u/L kmnk"mn, jg:klt, k'tnLsf k|hflt, b'n{e 
7flgPsf pRr dfu ePsf ˆnf]l/sNr/ Joj;fo,  
g]kfnL sfuh / sfuhsf ;fdu|L lgdf{0f ug]{, ;'ulGwt 
t]n, bfn, ;'Gtnf / xl/of] t/sf/L lgsf;L ug]{ tyf 
snfTds x:tsnfsf ;fdu|L lgdf{0f u/L d'n'snfO{ 
g} lrgfpg] sfo{df ;+nUgx¿nfO{ klg lg/Gt/ 
xf}:ofpg'k5{ . 

sfnf] afbndf rfFbLsf] 3]/f x'G5 eg]em}F ckf/ pT;fx, 
cfTdan, ;/sf/L ;xof]u / ljZjJofkL c;n 
cEof;af6 kf7 k9\b} g]kfnsf] lghL If]qnfO{ c;lhnf]af6  
aflx/ lgsfNb} cfˆgf] nodf kmls{g] ljZjf;sf] 
jftfj/0f ;'lglZrt ug{ xfd|f k|of; s]lGb|t x'g'kb{5Ù 
;dosf] dfu klg oxL xf] .
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g]kfnsf] j}b]lzs Jofkf/sf]  
cj:yf / cfoft 
Joj:yfkgsf pkfox? 8f= l8NnL/fd kf]v]|n

lgb]{zs
g]kfn /fi6« a}+s

j}b]lzs Aofkf/sf] cj:yf

g]kfnsf] cGt/f{li6«o Aofkf/ d"ntM cfoftdf cfwfl/t 
Pjd\ b]zut ¿kdf s]Gb|Ls[t /x]sf] 5 . ljut b'O{ bzs 
-cfly{s jif{ @)%(÷^) b]lv @)&*÷&( ;Dd_ df 
cfoft !% u'0ffn] a9\bf lgof{t $ u'0ffn] dfq a9]sf] 5 .  
o; cjlwdf lgof{t–cfoft cg'kft $) k|ltztaf6 
36]/ !) k|ltztdf ;Lldt ePsf] 5 . To;}u/L b'O{ 
bzssf cjlwdf s'n ufx{:Yo pTkfbg;Fu lgof{tsf] 
cg'kft !)=! k|ltztaf6 36]/ $=! k|ltztdf ;Lldt 
ePsf] 5 eg] cfoftsf] cg'kft @%=# k|ltztaf6 
a9]/ #(=^ k|ltzt k'u]sf] 5 . cfly{s jif{ @)%(÷^) 
df g]kfnsf] s'n Aofkf/df ef/tsf] c+z %^ k|ltzt  
/x]sfdf @)&*÷&( df cfOk'Ubf pQm c+z ̂ $ k|ltzt 
k'u]sf] 5 . cfly{s jif{ @)&*÷&( df g]kfnsf] s'n 
Aofkf/df rLgsf] c+z !# k|ltzt / cGo d'n'ssf] 
c+z @$ k|ltzt /x]sf] 5 . pko'{Qm tYon] cy{tGqsf] 
cfsf/;Fu} a9\b} uPsf] g]kfnsf] s'n j}b]lzs Aofkf/ 
cfoftdf cfwfl/t x'gfsf ;fy} b]zut ¿kdf s]Gb|Ls[t 
/x]sf] k'li6 ub{5 .

ljut b'O{ bzsotfsf] g]kfnsf] j}b]lzs Jofkf/nfO{  
x]bf{ lgof{tdf s]xL kl/jt{g cfP klg cfoftsf] ;+/rgf  
sl/a p:t} b]lvPsf] 5 . lj=;+=@)^) sf] bzsdf cfoft 
x'g] k|dv j:t'x¿df k]6«f]lnod kbfy{, ;jf/L ;fwg 
tyf kf6{k'hf{, d]l;g/L, sk8f, cf}ifwL, l;d]G6, tof/L 
kf];fs, h'Qf–rKkn, ;'gnufotsf j:t'x¿ /x]sf  
lyP -g]kfn /fi6« a}+s, @)&^_ . To;}u/L lj=;+= @)&) 
sf bzsdf ePsf] cfoftdf klg log} j:t'x¿sf] 
afx'No /x]sf] b]lvG5 . kl5Nnf ;dodf s]xL j:t'x¿ 
h:t}M wfg rfdn, sRrf ;f]oflag t]n, sDKo'6/ tyf 
kf6{;\ cflbsf] cfoft a9\b} uPsf] 5 . lgof{ttk{m lj=;+= 
@)^) sf bzsdf cn}FrL, pmgL un}Frf, tof/L kf];fs, 
5fnf, h'6sf ;fdfg, bfn, jg:klt l3p, tfdfsf] tf/, 
wfuf], kf]ln:6/ ofg{, x:tsnfsf ;fdfg k|d'v /x]sf 
lyP eg] lj=;+= @)&) sf bzsdf t]nxg, jg:klt 

l3p, 9'ª\uf, afn'jf, bGtdGhg, cflbsf] lgof{t pNn]Vo  
¿kdf 36]sf] / kl5Nnf ;dodf ;f]oflag tyf kfd  
t]nsf] lgof{t a9]sf] 5 . 

cfly{s jif{ @)&*÷&( df s'n j:t' cfoft @$=& 
k|ltztn] j[l4 eO{ ?= !(@) ca{ k'u]sf] 5 -tflnsf !_ .  
;dLIff jif{df ePsf] s'n cfoftdf @) d'Vo j:t'sf] 
cfoftn] ^@=@ k|ltzt c+z cf]u6]sf] 5 . oLdWo]  
k]6«f]lnod kbfy{n] s'n cfoftsf] ;a}eGbf a9L cyf{t\ 
!&=$ k|ltzt -?=##$ ca{ #% s/f]8_ c+z cf]u6]sf] 
5 . To;kl5 cfoftdf pRr c+z cf]u6\g] j:t'x¿df 
qmdzM ;jf/L ;fwg tyf kf6{;\ -^=% k|ltzt_,  
cf}ifwL -$ k|ltzt_, sRrf ;f]oflag t]n -$=) k|ltzt_, 
sRrf kfd t]n -@=( k|ltzt_, b"/;~rf/sf ;fdfg tyf 
kf6{;\ -@=* k|ltzt_, Pd P; lan]6 -@=& k|ltzt_, 
wfg÷rfdn -@=% k|ltzt_ / ;'g -@=@ k|ltzt_  
/x]sf 5g\ . ;dLIff jif{df cGt/f{li6«o ahf/df k]6«f]lnod 
kbfy{sf] pRr d"Noj[l4sf sf/0f k]6«f]lnod cfoftsf] 
j[l4b/ pNn]Vo -()=$ k|ltzt_ x'g'df kl/df0feGbf 
d"No k|efj (Price Effect) a9L lhDd]jf/ b]lvPsf] 5 .  
kl5Nnf ;dodf vf;u/L t/ntf Pjd\ nufgLof]Uo 
;fwgdf cfPsf] ;ªs'rg Pjd\ cfoft lg?T;flxt ug{ 
lnOPsf gLltut Joj:yf;d]tsf sf/0f t'ngfTds 
¿kdf cfoft 36\b} uPsf] 5 . cfly{s jif{ @)&(÷*) 
sf b'O{ dlxgfdf j:t' cfoft !#=) k|ltztn] 36]sf]  
5 .

cfly{s jif{ @)&*÷&( df s'n j:t' lgof{t $!=& 
k|ltztn] j[l4 eO{ ?= @)) ca{ k'u]sf] 5 -tflnsf !_ 
;dLIff jif{df ePsf] s'n lgof{tdf @) d'Vo j:t'sf] 
c+z &*=^ k|ltzt /x]sf] 5 . o;dWo] ;f]oflag  
t]nsf] lgof{tn] s'n lgof{tsf] ;a}eGbf w]/} cyf{t\ 
@$=! k|ltzt -?= $* ca{_ c+z cf]u6]sf] 5 . To;kl5 
lgof{tdf pRr c+z ePsf j:t'x¿df qmdzM kfd  
t]n -@)=% k|ltzt_, pmgL un}Frf -$=* k|ltzt_,  
kf]ln:6/ ofg{ tyf wfuf] -$=* k|ltzt_, h'6sf ;fdfg 
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-#=& k|ltzt_, h'; -#=) k|ltzt_, tof/L kf];fs -@=$ 
k|ltzt_, cn}FrL -@=$ k|ltzt_, lkgf -!=& k|ltzt_ / 

lrof -!=& k|ltzt_ /x]sf 5g\ . cfly{s jif{ @)&(÷*) 
sf b'O{ dlxgfdf j:t' lgof{t #$=( k|ltztn] 36]sf] 
5 . 

tflnsf !

g]kfnsf] j}b]lzs Jofkf/sf] cj:yf 

ljj/0f
jflif{s b'O{ dlxgf

2076/77 2077/78 2078/79 2078/79 2079/80

s'n lgof{t -?=ca{df_ 97.7 141.1 200.0 44.0 28.7

      lgof{t j[l4b/ -k|ltztdf_ 0.6 44.4 41.7 115.4 -34.9

s'n cfoft -?=ca{df_ 1196.8 1539.8 1920.4 314.5 273.6

     cfoft j[l4b/ -k|ltztdf_ -15.6 28.7 24.7 75.9 -13.0

Jofkf/ 3f6f -?=ca{df_ -1099.1 -1398.7 -1720.4 27.3 23.0

s'n j}b]lzs Jofkf/ -?=ca{df_ 1294.5 1681.0 2120.5 29.9 26.1

lgof{t–cfoft cg'kft -k|ltztdf_ 8.2 9.2 10.4 14 10.5

s'n Jofkf/df c+z -k|ltztdf_

      ef/t 62.2 64.1 63.9 62.4 62.7

      rLg 14.1 14.0 12.5 12.0 12.3

      cGo d'n's 23.6 21.9 23.6 25.6 25.0

s'n Jofkf/df c+z -k|ltztdf_

      lgof{t 7.5 8.4 9.4 12.3 9.5

      cfoft 92.5 91.6 90.6 87.7 90.5

;|f]tM g]kfn ;/sf/, eG;f/ ljefu . 

;+o'Qm /fi6«;+3n] pkof]usf lx;fan] cfoft tyf 
lgof{tnfO{ k'FhLut j:t' (Capital Goods), dWojtL{ 
j:t' (Intermidiate Goods) / clGtd pkef]Uo 
j:t' (Final Consumption Goods) u/L tLg j[xt\ 
zLif{s (Broad Economic Categories, BEC) df 
juL{s/0f u/]sf] 5 . o;c'g;f/ juL{s/0f ubf{ g]kfndf 
cfly{s jif{ @)&*÷&( df ePsf] s'n ?= !(@) ca{sf] 
cfoftdWo] ?= ((( ca{ cyf{t\ %@=) k|ltzt dWojtL{ 
j:t', ?= !($ ca{ cyf{t\ !)=! k|ltzt k'FhLut j:t' 
/ ?= &@& ca{ cyf{t\ #&=( k|ltzt clGtd pkef]Uo  
j:t'sf] cfoft ePsf] 5 . To;}u/L pQm cfly{s jif{df 
ePsf] s'n lgof{tdf dWojtL{ j:t'sf] cg'kft $&=% 
k|ltzt, clGtd pkef]Uo j:t'sf] %@=@ k|ltzt / 
k'FhLut j:t'sf] cg'kft gu0o cyf{t\ )=)$ k|ltzt 
/x]sf] 5 . dWojtL{ tyf k'FhLut j:t'sf] cfoftn] 
:jb]zdf d"No clej[l4 (Value Addition) x'g] tyf 
ljsf; lgdf{0fdf ;xof]u k'Ug] ePsfn] o:tf] cfoftn] 
cGttM pTkfbg tyf lgof{t a9fpg ;xof]u k'¥ofpF5 .  

kl5Nnf tLg jif{sf] jflif{s cfoftdf k'FhLut j:t'sf] 
cfoft !#=# k|ltztaf6 36\b} !)=! k|ltzt k'u]sf] 
5 . cfly{s jif{ @)&(÷*) sf] b'O{ dlxgfsf] s'n 
cfoftdf k'FhLut j:t'sf] c+z *=& k|ltzt dfq /x]sf]  
5 -tflnsf @_ . 

tflnsf @

j[xt\ cfly{s juL{s/0fcg';f/ j}b]lzs Jofkf/sf] 
;+/rgf

j:t'x?
jflif{s b'O{ dlxgf

2076/77 2077/78 2078/79 2078/79 2079/80

lgof{tsf] ;+/rgf -s'n lgof{tsf] k|ltztdf_

dWojtL{ j:t' 51.5 28.6 47.5 38.7 57.8

k'FhLut j:t' 0.8 0.4 0.04 0.02 0.03

clGtd pkef]Uo j:t' 47.7 71.1 52.4 61.3 42.2

s'n 100 100 100 100 100
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cfoftsf] ;+/rgf -s'n cfoftsf] k|ltztdf_ 

dWojtL{ j:t' 49.8 53.4 52.0 53.7 53.7

k'FhLut j:t' 13.3 12.1 10.1 11.4 8.7

clGtd pkef]Uo j:t' 36.9 34.5 37.9 34.8 37.7

s'n 100 100 100 100 100

;|f]tM g]kfn ;/sf/, eG;f/ ljefu÷g]kfn /fi6« a}+s . 

 
cfoftnfO{ k|efj kfg]{ k|d'v sf/sx¿ 

cfoftnfO{ k|efj kfg]{ sf/ssf ;DaGwdf ljleGg 
;}4flGts cjwf/0ffx¿ /x]sf 5g\ . ;+;f/df s'g} o:tf] 
d'n's 5}g hxfF cfk"mnfO{ cfjZos kg]{ ;a} j:t'x¿ 
pTkfbg x'G5 . ljleGg d'n'sx¿n] d"ntM t'ngfTds 
Pjd\ k|lt:kwL{ nfesf cfwf/df cGt/f{li6«o Jofkf/df  
ljlzi6tf xfl;n ub{5g\ . cGt/f{li6«o Aofkf/n] 
cy{tGqnfO{ nfe k'¥ofpg] ePsfn] ljZj Jofkf/sf] 
cfotg lg/Gt/ a9\b} uPsf] 5 . ;du|df x]bf{ ;+;f/sf] 
s'n cfoft / lgof{t a/fa/ eP klg b]zut ¿kdf 
cfoft–lgof{tsf] cj:yf km/s x'g] ub{5 . o; n]vdf  
cfoftnfO{ k|efj kfg]{ ljleGg sf/sx¿sf af/]df  
;+If]kdf rrf{ ul/Psf] 5 .

-s_ cfDbfgL 

cfoft d"ntM cfDbfgL -s'n /fli6«o vr{of]Uo cfo_ df 
lge{/ ub{5 . pkef]Qmfsf] cfDbfgL a9];Fu} pkef]usf] 
dfu tyf ?lr a9\g] ePsfn] cfDbfgL / cfoftsf] 
;Lwf ;DaGw (Direct Relation) x'G5 . o:tf] ;DaGw 
cfoftLt j:t'sf] k|s[lt cyf{t\ cfDbfgL;Fu dfusf] 
nrstf (Income Elasticity of Demand) df lge{/ 
ub{5 . ;fdfGotof cfDbfgL a9\bf pkef]Uo tyf 
ljnf;L j:t'sf] dfu a9\g] / cfDbfgL 36\bf To:tf 
j:t'sf] dfu 36\g] ub{5 . cTofjZos j:t'sf] dfunfO{ 
cfDbfgLn] w]/} k|efj gkf/] klg cfDbfgL nuftf/ 36\b} 
uPdf o:tf j:t'sf] cfoft afWofTds ¿kn] sd x'g] 
ub{5 . 

-v_ ljQ tyf df}lb|s gLlt

cfoftnfO{ k|efj kfg]{ csf]{ dxTjk"0f{ sf/s  
;/sf/sf] ah]6 tyf s]Gb|Lo a}+ssf] df}lb|s gLlt xf] .  
ah]6dfk{mt eG;f/nufot cGo s/sf b/df x'g]  
kl/jt{g Pjd\ kl/df0ffTds aGb]h÷;xhtfn] cfoftLt 
j:t'sf] d"No tyf kl/df0f k|efljt x'g] ub{5 . csf{tkm{ 
;/sf/n] k|ToIf s/sf dfWodaf6 JolQm÷3/kl/jf/sf]  
vr{of]Uo cfodf kl/jt{g ubf{ cfoft k|efljt x'G5 .  
pbfx/0fsf nflu k|ToIf s/sf] b/ a9fpFbf vr{of]Uo  
cfo ;ª\s'rg eO{ 3/kl/jf/sf] ;du| dfudf sdL 

cfpg] ePsfn] cfoft 36\5 eg] o;sf ljk/Lt 
cj:yfdf cfoft a9\5 . 

s]Gb|Lo a}+sn] nlrnf] df}lb|s gLlt cjnDag u/L 
Aofhb/ 36fpFbf cyjf ;xh shf{ pknAw u/fpFbf 
3/kl/jf/sf] ;du| dfu a9\g uO{ cfoft j[l4 x'G5 . 
;fwf/0ftof sd Aofhb/df ;xh shf{{ pknAw x'Fbf 
pkef]Uo j:t'sf] cfoft a9\g] ub{5 . csf{tk{m s]Gb|Lo 
a}+sn] sl;nf] df}lb|s gLltdfk{mt Aofhb/ a9fPdf 
jf shf{ lgoGq0f u/]df To;af6 vf;u/L pkef]Uo 
j:t'sf] cfoft lg?T;flxt x'g] ub{5 . To;}u/L s]Gb|Lo 
a}+sn] ljb]zL ljlgdo sf/f]af/ Pjd\ ;6xL ;'ljwfdf 
s8fO ubf{ tyf ljj]szLn lgodg -h:t}M Pn6LeL 
/]l;of]_ sf dfWodaf6 shf{ lgoGq0f ubf{ pkef]Uo 
j:t'sf] cfoft lg?T;flxt x'G5 . 

-u_ ljlgdo b/

Jofkf/ ;fe]mbf/ d'n's;Fusf] ljlgdo b/n] klg 
cfoftnfO{ k|efj kfb{5 . ;fdfGotof :jb]zL d'b|f 
sdhf]/ cyf{t\ cjd"Nog (Depreciation) ePdf 
cfoft dxFuf] x'G5 eg] :jb]zL d'b|f alnof] cyf{t\ 
clwd"Nog (Appreciation) ePdf cfoft ;:tf] x'G5 .  
cTofjZos afx]ssf j:t'sf xsdf d"No a9\bf dfu 
36\g] / d"No 36\bf dfu a9\g] ahf/sf] lgod g} xf] . 
l;4fGttM :jb]zL d'b|f cjd"Nog x'Fbf j:t'sf] ;fk]lIft 
d"No a9\g uO{ cfoft 36\5 eg] :jb]zL d'b|f alnof] 
x'Fbf ;fk]lIft d"No sd eO{ cfoft a9\5 . o;k|sf/ 
ljlgdob/df x'g] kl/jt{gsf sf/0f cfoftLt j:t'sf] 
;fk]lIft d"No 36a9 x'g uO{ cfoft k|efljt x'g] 
ub{5 . ef/t;Fusf] pRr Jofkf/ lge{/tf Pjd\ l:y/ 
ljlgdob/sf sf/0f g]kfnsf] cfoft ljlgdob/af6 
sd} k|efljt x'G5 . tyflk ef?;Fu cGo ljb]zL d'b|fsf] 
ljlgdob/df cfpg] ptf/r9fan] t];|f] d'n'saf6 x'g] 
cfoft eg] k|efljt x'g] ub{5 . cfly{s jif{ @)&*÷&( 
sf] s'n cfoftdf ef/tsf] c+z ^@=% k|ltzt /x] klg  
ef/tLo pTkfbgafx]ssf j:t' Pjd\ kl/jTo{ ljb]zL  
d'b|f e'QmfgL u/L ef/taf6 x'g] !&=* k|ltztsf] 
cfoft eg] ljlgdob/af6 k|efljt x'g] ub{5 .    

ljlgdob/n] j}b]lzs Jofkf/nfO{ s'g xb;Dd c;/ 
kfb{5 eGg] s'/f cfoft tyf lgof{t d"Nodf cfpg]  
kl/jt{gsf sf/0f j:t'sf] dfu sltsf] k|efljt x'G5 
eGg] ljifodf lge{/ ub{5 . o;nfO{ cy{zf:qsf] efiffdf 
cfoft tyf lgof{tsf] nf]rgzLntf (Elasticity) 
elgG5 . olb j:t'sf] dfu a]nf]rbf/ (Inelastic) 5 
eg] ljlgdob/ cjd"Nogsf sf/0f cfoft hlt;'s} 
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dxFuf] eP klg dfu g36\g] ePsfn] cfoftsf] e'QmfgL 
emg\ a9\b5 . To;}u/L, lgof{t ul/g] j:t'sf] dfu  
a]nf]rbf/ 5 eg] :jb]zL d'b|f cjd"Nogaf6 To;sf] 
afXo dfu a9\b}g . ljlgdob/ cjd"Nog u/L Aofkf/ 
3f6f Go"gLs/0f ug]{ pkfo k|efjsf/L x'g cfoft 
tyf lgof{tsf] d"No nf]rgzLntfsf] of]u PseGbf 
a9L (Export and Import Elasticity Greater 
than Unity) x'g'kg]{ ;}4flGts cjwf/0ff 5, h;nfO{ 
Marshall-Lerner Condition sf gfdn] lrlgG5 .

ljZjsf] s'n lgof{tdf cd]l/sL 8n/sf] lx:;f 
$) k|ltzt /x]sf] / cd]l/sL 8n/ !) k|ltztn] 
clwd"Nog x'Fbf d'b|f:kmLlt ! k|ltztn] a9\g] 
cfOPdPkmsf] cWoogn] b]vfPsf] 5 (IMF, 2022) .  
o;af6 cNkljsl;t b]zx¿sf] d'b|f:kmLltdf bafa 
;[hgf ePsf] 5 . o:tf d'n'sx¿df cfoftsf] pNn]Vo 
lx:;f 8n/df cfwfl/t /x]sfn] cfoftLt d"Noj[l4 x'g] 
cj:yf cfPsf] xf] . alnof] 8n/sf sf/0f j}b]lzs C0f 
e'QmfgL bfloTj;d]t a9\b} uPsf] 5 . ljZjsf] s'n  
j}b]lzs C0fsf] cfwfh;f] lx:;f 8n/df x'g] u/]sfn] 
8n/ alnof] x'Fbf d'n'sx¿nfO{ j}b]lzs C0f bfloTj 
e'QmfgL Joj:yfkgdf ;d]t r'gf}tL ylkPsf] 5 . 

-3_ d"No l:ylt

cfoftnfO{ k|efj kfg]{ csf]{ dxTjk"0f{ tTTj b]zdf 
ljBdfg d"No l:ylt xf] . j:t'sf] ;xh pknAwtf 
Pjd\ u'0f:t/ sfod /x];Dd pkef]Qmfx¿ t'ngfTds 
¿kdf sd d"Nodf pkef]u ug{ ?rfpF5g\ . cfd 
pkef]Qmfsf] d'Vo rf;f] s'g} b]z ljz]ifsf] pTkfbg 
geO{ cfk"mn] pkef]u ug]{ j:t'sf] d"No, u'0f:t/ Pjd\ 
pknAwtfdf x'G5 . t;y{ :jb]zdf pRr d"Noj[l4 ePsf 
cj:yfdf t'ngfTds ?kdf sd d"Nosf ljb]zL j:t'sf] 
cfoft a9\g] ub{5 . csf{tk{m j:t'sf] u'0f:t/ Pjd\  
pkef]Qmfsf] ?lrdf vf;} kl/jt{g gcfPsf] tyf 
t'ngfTds ¿kdf sd d"Nodf j:t'sf] ;xh pknAwtf 
ePsf cj:yfdf cfoft sd x'G5 . 

-ª_ cGo

dfly plNnlvt sf/s tTTjsf cltl/Qm pTkfbsTj, 
>d;DaGw, cfGtl/s pTkfbg tyf ahf/sf] cj:yf, 
Jofkfl/s ;fe]mbf/ d'n's;Fusf] ;lGw;Demf}tf Pjd\ 
s'6g}lts ;DaGw cflbn] ;d]t cfoftnfO{ k|efj kfb{5 .  
pkef]Qmfsf] rfxgfn] klg cfoftfnfO{ k|efj kfb{5 . 
d"No, u'0f:t/nufotsf cGo ljz]iftf p:t} eP klg 
sltko pkef]Qmfx¿ s'g} ljz]if sDkgL, b]z, a|fG8, 
cflbsf j:t' pkef]u ug{ ?rfpF5g\ . 

g]kfndf pRr cfoft lj:tf/sf k|d'v sf/0fx¿ 

sf]le8–!( dxfdf/Lsf sf/0f cfly{s jif{ @)&^÷&& 
df cfoftdf sl/a !^ k|ltztn] lu/fj6 cfP klg 
tTkZrft\ cfly{s jif{ @)&*÷&( sf cGTo;Dd 
cfoft lj:tf/ pRr /x]sf] 5 . dxfdf/Lsf sf/0f 
@)&^ r}tb]lv ;':tfPsf] cfoft @)&& sflQsb]lv 
k'/fg} cj:yfdf kmls{Psf] lyof] . tTkZrft\ @)&* 
h]7;Dd -@)&& r}tafx]s_ ;fdfGo 36a9 x'Fb} c;f/ 
dlxgfdf sl/a ?= !%& ca{, ;fpgdf ?= !%! ca{, 
ebf}df !^$ ca{ x'Fb} dª\l;/df ?= !** ca{eGbf 
a9Lsf] cfoft eof] . To;kl5 cfoftdf s]xL sdL cfP 
klg h]7 / c;f/ dlxgfdf k'gM cfoft j[l4 eO{ qmdzM 
!%*=^ ca{ / ?= !%&=@ ca{ k'Uof] . ;du|df x]bf{  
cfly{s jif{ @)&%÷&^ df dfl;s cf};t ?= !!*=@ 
ca{sf] cfoft x'g] u/]sf]df sf]le8–!( dxfdf/Lsf 
sf/0f cfly{s jif{ @)&^÷&& df dfl;s cf};t ?= 
(* ca{df ;Lldt x'g k'Uof] . To;kl5 cfly{s jif{sf] 
klxnf] qodf;b]lv sf]le8 ;ª\qmd0fdf sdL cfP;Fu} 
cfly{s jif{ @)&&÷&* df dfl;s cf};t cfoft ?= 
!@*=# ca{ x'Fb} cfly{s jif{ @)&*÷&( df P]ltxfl;s 
¿kd} pRRf cyf{t\ ?=!^) ca{ k'Uof] . 

tflnsf #  
dfl;s cfoft -?= ca{df)

dlxgf÷

cf=j=
2075/76 2076/77 2077/78 2078/79 2079/80

;fpg 120.6 106.7 85.8 150.7 131.3

ebf} 111.7 122.8 93.0 163.8 142.3

c;f]h 141.2 105.4 113.4 164.0 127.6

sflQs 110.2 115.3 110.2 171.8

dª\l;/ 123.2 131.0 123.0 188.1

k'; 116.9 113.4 135.7 160.9

df3 109.3 108.9 142.4 148.1

kmfu'g 115.8 120.6 140.3 161.3

r}t 112.5 58.3 167.4 157.9

a}zfv 116.5 42.6 142.7 138.0

h]7 121.7 75.7 129.3 158.6

c;f/ 118.7 96.0 156.5 157.2

dfl;s cf};t 118.2 99.7 128.3 160.0 133.7

s'n 1418.5 1196.8 1539.8 1920.4 401.2

;|f]tM g]kfn ;/sf/, eG;f/ ljefu .  

kl5Nnf ;dodf t/ntf, nufgLof]Uo ;fwg Pjd\ 
Aofhb/df k/]sf] bafanufot cfoft lgoGq0fsf 
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nflu ul/Psf gLltut k|of;;d]tsf sf/0f cfoftdf 
s]xL sdL cfPsf] 5 . cfly{s jif{ @)&(÷*) sf tLg 
dlxgfsf] cf};t dfl;s cfoft sl/a !#$ ca{df em/]sf]  
5 -tflnsf #_ . 

pRr cfoftsf sf/0f Aofkf/ tyf zf]wgfGt/ 3f6f 
a9\g] dfq geO{ ljb]zL d'b|f ;l~rltdf bafa kg{ 
uO{ a}+lsª If]qsf] t/ntf, cNksfnLg Aofhb/ Pjd\ 
nufgLof]Uo ;fwg k|efljt ePsf] 5 . of] cj:yf 
sfod /lx/x] lgs6 eljiodf ;du| cfly{s ultljlw 
g} k|efljt x'g] b]lvPsfn] o;sf sf/0fx¿sf] ljZn]if0f  
u/L oyfzL3| ;dfwfgsf pkfox¿ cjnDag ug'{ 
h?/L 5 . ljut jif{df pRr b/n] cfoft a9\g'sf 
k|d'v sf/0fx¿ lgDgfg';f/ /x]sf 5g\ M

-s_ ljutdf pRr ljb]zL ljlgdo ;l~rltsf] cj:yf

sf]le8–!( dxfdf/Lsf] klxnf] tyf bf];|f] nx/sf 
;dodf g]kfnsf] cfGtl/s cfly{s lqmofsnfkdf 
lzlyntf cfP klg ljk|]if0f cfk|jfx Pjd\ j}b]lzs 
;xfotfdf j[l4, cfoftdf sdL, afXo e|d0fnufotsf 
ljb]zL d'b|fdf x'g] vr{ s6f}tL h:tf sf/0fn] ;du| 
afXo If]qsf] cj:yf ;'b[9 g} /Xof] . kmn:j?k pRr 
zf]wgfGt/ art sfod eO{ ljb]zL d'b|f ;l~rlt 
pNn]Vo dfqfdf j[l4 eof] . cfly{s jif{ @)&&÷&* 
sf] !! dlxgfdf ?= !% ca{n] zf]wgfGt/ 3f6f eP 
klg ljutsf] pRr artsf sf/0f ljb]zL ljlgdo 
;l~rlt ;'ljwfhgs cj:yfd} /lx/Xof] . o;n] a}lsª 
If]qsf] t/ntf Pjd\ nufgLof]Uo ;fwgsf] pknAwtfdf 
;xhtf Nofof] . o; aLrdf sf]le8–!( sf ljleGg 
nx/;Fu} aGb ePsf] cy{tGq lj:tf/} rnfodfg aGg 
yfNof] . o;/L ljutdf ;l~rltsf] cj:yf ;'ljwfhgs 
/xFbf ljQLo ;fwg ;xh ¿kdf pknAw x'g] u/]sf] 
tyf cfGtl/s cfly{s ultljlw;d]t rnfodfg x'g 
yfn]sf sf/0f cfoft a9\g] qmd ;'? eof] . 

-v_ ljQLo ;fwg Pjd\ Aofhb/df ;xhtf

sf]le8–!( dxfdf/Lsf] klxnf] nx/af6 k|efljt cy{tGq 
k'g?Tyfgsf] r/0fdf cfpg  gkfpFb} bf];|f] nx/df k|j]z  
u/]kl5 cfly{s ultljlw yk lzlyn aGg k'Uof] . 
vf;u/L oftfoft, ko{6g, cf}Bf]lus pTkfbgnufotsf 
If]qx¿ dxfdf/Laf6 g/fd|/L k|efljt ePsfn] oL  
If]qx¿df x'g] yk nufgLsf] dfu 36\b} uof] . o;/L 
Psflt/ cfGtl/s nufgLsf] dfu sd /x]sf] / csf{tk{m 
t/ntf, nufgLof]Uo ;fwg Pjd\ Aofhb/df cfPsf] 
;xhtfn] vf;u/L pkef]Uo j:t'sf] cfoft lj:tf/df 
;3fp k'Uof] . 

-u_ ;DklQsf] d"Noj[l4

sf]le8–!( dxfdf/Lsf ;dodf d'n'ssf] ;du| cfly{s 
lqmofsnfkdf lzlyntf cfP klg lwtf]kq Pjd\ 3/
hUufnufotsf ;DklQsf] d"Nodf eg] pRr b/sf] 
lj:tf/ eO/Xof] . pbfx/0fsf nflu @)&& c;f/ 
d;fGtdf !#^@=$ laGb'df /x]sf] g]K;] ;"rsfÍ !!!=^ 
k|ltztn] j[l4 eO{ @)&* c;f/ d;fGtdf @**#=$ 
laGb' sfod eof] . o; cjlwdf 3/hUufsf] d"No a9\g] 
qmd klg hf/L g} /Xof] . o;/L ;DklQsf] d"No a9]sf 
sf/0f 3/kl/jf/sf] cfDbfgL a9\g uO{ ;DklQ k|efj 
(Wealth Effect) dfk{mt pkef]usf] dfu lj:tf/ 
x'g yfNof] . o;/L dxfdf/Lsf ;dodf 3/kl/jf/sf] 
ljQLo Pjd\ u}/ljQLo ;DklQsf] d"No j[l4af6 pNn]Vo 
dfqfdf k'FhLut nfe x'g uO{ ;jf/L ;fwg, k]6«f]lnod 
kbfy{, ;'grfFbL, Nofk6k, df]afOnnufotsf j:t'sf] 
dfu a9]sfn] cfoft lj:tf/df ;3fp k'Uof] . 

-3_ cfly{s k'g?Tyfg

dxfdf/L /f]syfd tyf lgoGq0fsf nflu ljut nfdf] 
;dob]lv cjnDag ul/Psf] aGbfaGbL v'n];Fu]} 
cfly{s k'g?Tyfgn] lj:tf/} ult lng yfNof] . cy{tGq 
qmlds ¿kdf k'/fgf] nodf kmls{g yfn]kl5 ljutdf 
v'lDrP/ a;]sf pBf]uL Jofj;foL dfq geO{ JolQmut  
pkef]Qmf;d]t k|efljt x'g k'u] . csf]{ zAbdf eGg'kbf{ 
cfly{s lqmofsnfk a9\g yfn];Fu} cy{tGqsf ;a} 
clestf{x¿ (Economic Agents) cfly{s dfldnfdf 
pQ]lht (Excited) x'g yfn] . kmn:j?k pTkfbg, 
pkef]u, nufgL, cfo;Fu} afXo dfu cyf{t\ cfoft 
a9\g yfNof] . ;fy} o; lardf k/]sf bz}+, ltxf/
nufotsf rf8af8sf ;dodf x'g] pkef]Uo j:t'sf] 
dfun] ;d]t cfoft a9fpg dbt k'¥ofof] .

ª_ cfly{s kl/b[Zo

sf]le8–!( lj?4sf] vf]ksf] ;xh pknAwtf, ;ª\qmd0fsf] 
36\bf] b/ Pjd\ cfd gful/ssf] cfTdljZjf;;d]tsf 
sf/0f nfdf] ;dokl5 hghLjg ;fdfGo x'Fb} uPsfn] 
cy{tGqsf] efjL kl/b[Zo ;sf/fTds b]lvg yfNof] . 
kmn:j?k, pBf]u tyf Jofkf/÷Joj;fo ;~rfngdf 
yk ;'wf/ cfpg] cg'dfgsf cfwf/df ;d]t cf}Bf]lus 
sRrf kbfy{sf ;fy} pkef]Uo j:t'sf] cfoft lj:tf/ 
x'g k'Uof] . 

r_ ;/sf/L vr{

sf]le8 dxfdf/Laf6 k|efljt hghLjg tyf cy{tGq 
;fdfGo cj:yfdf kmls{g yfn];Fu} ;/sf/L ah]6 
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sfof{Gjog ;xh aGb} uof] . cfly{s ultljlw a9\b} 
uPkl5 /fh:j ;ª\sngdf ;xhtf cfof] . kmn:j?k 
rfn" tyf k'FhLut vr{ a9\g yfNof] . o;/L rfn" vr{ 
tyf ljsf; lgdf{0fsf sfo{ cl3 a9\g yfn]kl5 pkef]Uo  
tyf k'FhLut j:t'sf] cfoft lj:tf/ x'g k'Uof] . 

5_ gLltut ;xhtf

sf]le8–!( dxfdf/Laf6 k|efljt cy{tGqsf] k'g?Tyfgsf 
nflu ;/sf/ tyf g]kfn /fi6« a}+sn] ljleGg /fxt 
Pjd\ ;x'lnotsf sfo{qmdx? sfof{Gjogdf NofP . 
o;} qmddf df}lb|s tyf ljQ gLlt -ah]6_ dfk{mt 
NofOPsf ;x'lnot sfo{qmdx¿sf] sfof{Gjogaf6 
cfly{s k'g?Tyfgdf kg]{ k|efjsf] cfFsng Pjd\  
df}lb|s ;xhtf;d]tsf sf/0fn] cfoft lj:tf/df 
;3fp k'Uof] . 

-h_ cGo sf/0f

g]kfnsf] s'n cfoftdf ;a}eGbf w]/} lx:;f cf]u6\b} 
cfPsf] k]6«f]lnod kbfy{sf] cfoftn] s'n cfoft 
lj:tf/nfO{ b'O{ lsl;dn] k|efj kf¥of] . klxnf], cfotg 
(volume) j[l4 / bf];|f], d"No (value) j[l4 . cfly{s 
k'g?Tyfg;Fu} k]6«f]lnod kbfy{sf] dfu lj:tf/ x'g uof] 
eg] cGt/f{li6«o ahf/df ePsf] d"Noj[l4sf c;/n] 
cfoft e'QmfgL a9\g k'Uof] . pbfx/0fsf nflu @)&( 
c;f/ d;fGtdf cGt/f{li6«o ahf/df k]6«f]lnod kbfy{sf] 
d"No Ps jif{cl3sf t'ngfdf %! k|ltztn] a9]sf] lyof] .  
To;}u/L cGt/f{li6«o ahf/df kmnfd tyf l:6nhGo 
j:t'sf] d"Noj[l4sf] c;/;d]t g]kfnsf] cfoftdf k/]sf]  
b]lvG5 . kl5Nnf ;dodf ;f]oflag tyf kfd  
t]nsf] lgof{taf6 nfe lng sRrf ;f]oflag tyf kfd  
t]nsf] cfoft pRr b/n] a9]sfn] ;du| cfoft lj:tf/ 
x'g k'Uof] . cfly{s jif{ @)&&÷&* df ?= %# ca{sf] 
sRrf ;f]oflag t]n / ?= & ca{sf] sRrf kfd t]n  
cfoft ePsfdf cfly{s jif{ @)&*÷&( df ?=%^ 
ca{sf] sRrf ;f]oflag t]n / sl/a ?= #( ca{sf] 
sRrf kfd t]n cfoft ePsf] 5, h'g s'n cfoftsf] 
% k|ltzt x'g cfpF5 .  

;f/f+zdf, sf]le8 dxfdf/Laf6 k|efljt cy{tGq 
k'g?Tyfgsf] r/0fdf k|j]z u/];Fu} lj:tf/ ePsf] afXo 
dfu, cfGtl/s tyf afXo sf/0f ljutdf ljQLo 
;fwgsf] pknAwtfdf ePsf] ;xhtf, ;DklQ -3/
hUuf tyf ;]o/_ sf] d"Noj[l4, ;sf/fTds cfly{s 
kl/b[Zonufotsf sf/0f cfly{s jif{ @)&*÷&( df 
cfoft pNn]Vo ¿kn] lj:tf/ eof] . 

cfoft j[l4 / ljb]zL ljlgod ;l~rlt 

cfly{s jif{ @)&*÷&( sf ;'?jftL dlxgfb]lv cfoft 
a9\b} uP klg ljb]zL ljlgdo ;l~rltsf] cj:yf 
;'ljwfhgs /x]sfn] To;af6 cGo If]qx¿ k|efljt 
ePsf lyPgg\ . t/ pRr Jofkf/ 3f6f;Fu} zf]wgfGt/ 
3f6f a9\b} uPkl5 ljb]zL ljlgdo ;l~rltdf bafa 
kg{ uO{ a}+lsª If]qsf] t/ntf Pjd\ cNksfnLg Aofhb/ 
k|efljt x'g k'Uof] . @)&* c;f/df !)=@ dlxgfsf] 
j:t' tyf ;]jfsf] cfoft wfGg ;Sg] :t/df /x]sf] 
ljb]zL d'b|f ;l~rlt @)&( c;f/df cfOk'Ubf ^=( 
dlxgfsf] :t/df ;Lldt eof] . @)&( ebf}df o:tf] 
;l~rltsf] :t/ yk 36] klg Go"g cfoftsf sf/0f 
cfoft wfGg] Ifdtfdf eg] s]xL ;'wf/ cfO{ &=& dlxgf 
sfod x'g k'Uof] . To;}u/L a}lsª If]qdf cNksfnLg 
t/ntf dfq geO{ nufgLof]Uo /sdsf] cj:yf;d]t 
sl;nf] x'Fb} uof] . kmn:j?k @)&* ebf}sf dWolt/ % 
k|ltztsf xf/fxf/Ldf /x]sf] cGt/a}+s Aofhb/ @)&( 
c;f/ dlxgfdf & k|ltzt x'Fb} c;f]hdf *=% k|ltzt 
sfod x'g k'Uof] . 

g]kfn /fi6« a}+sn] df}lb|s gLlt ;fj{hlgs ubf{ ljb]zL 
ljlgdo ;l~rlt kof{Kttfsf] cj:yf pNn]v ug]{ u/]sf]  
5 . g]kfnn] ef/tLo ?k}ofF;Fu l:y/ ljlgdob/ 
cjnDag u/]sf ;Gbe{df pQm b/nfO{ sfod /fVg 
cyf{t\ To;df rfk kg{ glbg cfjZos dfqfdf ljb]zL  
d'b|f ;l~rlt sfod ug'{kg]{ x'G5 . o;f] x'g g;s]df  
ljBdfg b/nfO{ l6sfO/fVg ;d:of kg]{ / cGttM 
ljlgdob/ g} k'g/fjnf]sg ug'{kg]{ cj:yf cfpg ;S5 .  
pknAw ;l~rltn] j:t' tyf ;]jfsf] cfoft wfGg ;Sg] 
Go"gtd dlxgf tf]Sbf afXo dfu -cfoft_ tyf df}lb|s 
of]ufÍx¿sf] k|If]k0f Pjd\ df}lb|s tyf ljQ gLltdf 
plNnlvt sfo{qmdx¿nfO{ cfwf/sf ¿kdf lng] ul/G5 .  
;l~rlt kof{Kttfsf ;Gbe{df ljZjJofkL ?kdf Pp6} 
dfkb08 geP klg ^ dlxgfeGbf a9L cjlwsf] j:t' 
tyf ;]jfsf] cfoft wfGg kof{Kt x'g] ljb]zL ljlgdo 
;l~rltsf] :t/nfO{ /fd|f] dflgG5 . t/ o;nfO{  
lg/k]IfeGbf klg ;fk]lIft ¿kdf x]g'{kg]{ x'G5 . cem 
l:y/ ljlgdob/ k|0ffnLdf ;l~rltsf] w]/} dxTj x'G5 .  
ljb]zL ljlgdo cfh{gsf ;|f]t, cfoft Pjd\ cGo 
ljb]zL d'b|f vr{sf] l:ylt, cfly{s ljsf;sf] cj:yf 
Pjd\ kl/b[Zonufotsf ljifonfO{ ;d]t b[li6ut u/L 
;l~rlt kof{Kttfsf] cj:yf ljZn]if0f ug'{k5{ .

;fdfGotof ljutsf] cfoftnfO{ cfwf/ dfgL ;l~rlt 
kof{Kttf ;"rs u0fgf ubf{ eljiodf klg ljutd} h:tf] 
cfoft x'G5 eGg] cg'dfg ul/Psf] x'G5 . t/ eljiodf 
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x'g ;Sg] cfoftsf] k|j[lQ kl/jt{g, df};dL k|efj 
(Seasonal Effect), cy{tGqsf] cfsf/, k|ltJolQm 
vr{of]Uo cfonufotsf cfly{s kl/;"rsx¿df cfpg] 
kl/jt{gn] cfoftnfO{ k|efj kfg]{ ePsfn] ;l~rlt 
kof{Kttf ;"rsnfO{ cy{tGqsf cGo kl/;"rsx¿;Fu 
;d]t t'ngf u/L ljZn]if0f ug'{ plrt x'G5 . ljut 
bz jif{df s'n ufx{:Yo pTkfbg;Fu ljb]zL ljlgdo 
;l~rltsf] cf};t cg'kft #!=( k|ltzt /x]sf] 5 . 
To;}u/L o; cjlwdf s'n cfoft -j:t' tyf ;]jf_ 
;Fu ljb]zL ljlgdo ;l~rltsf] cf};t cg'kft *(=# 
k|ltzt /x]sf] 5 . o; cfwf/df x]bf{ kl5Nnf ;dodf 
oL cg'kftx¿ ljut !) jif{sf] cf};teGbf sdhf]/  
b]lvPsf 5g\ . @)&( c;f/ d;fGtdf sfod /x]sf] 
s'n ljb]zL ljlgdo ;l~rlt / s'n ufx{:Yo pTkfbgsf] 
cg'kft @%=! k|ltzt /x]sf] 5 eg] pQm ;l~rlt / 
s'n cfoft -j:t' tyf ;]jf_ sf] cg'kft %&=* k|ltzt 
/x]sf] 5 . oL tYon] kl5Nnf] ;dodf ljb]zL ljlgdo 
;l~rltdf yk bafa k/]sf] k'li6 ub{5 .  

g]kfn /fi6« a}+sn] afXo If]q :yfloTjsf nflu sDtLdf & 
b]lv * dlxgfsf] j:t' tyf ;]jfsf] cfoft wfGg kof{Kt x'g] 
u/L ljb]zL ljlgdo ;l~rlt sfod ug]{ nIo lnFb} cfPsf]  
5 . o; cg';f/ @)&( c;f/ d;fGtdf sfod /x]sf]  
ljb]zL ljlgdo ;l~rt ^=( dlxgfsf] j:t' tyf  
;]jfsf] cfoft wfGg kof{Kt /x]sf] 5, h'g @)&* ;fpg 
dlxgfb]lv nuftf/ 36\b} uPsf] 5 . kl5Nnf ;dodf 
sfod /x]sf] ljb]zL d'b|f ;l~rltsf] :t/ cfk}+mdf w]/} 
sd geP klg @)&* ;fpgb]lv nuftf/ 36\b} uPsf] 
/ o;df vf;} ;'wf/sf] ;ª\s]t gb]lvPsfn] ljb]zL 
d'b|f cfh{gsf ;|f]t / vr{sf] cj:yfnfO{ x]bf{ cfufdL 
lbgdf ;l~rlt Joj:yfkgsf] sfo{ lgs} g} r'gf}tLk"0f{ 
x'g] b]lvG5 . 

ljut nfdf] ;dob]lv ljk|]if0f cfk|jfx ljb]zL d'b|f 
cfh{gsf k|d'v ;|f]tsf ¿kdf /xFb} cfPsf] 5 . xfn ljk|]
if0f cfk|jfxsf] cj:yf cl3Nnf jif{x¿sf xf/fxf/Ld}  
/x] klg kl5Nnf ;dodf j}b]lzs /f]huf/Ldf hfg] g]
kfnLx¿sf] ;ª\VofTds j[l4sf t'ngfdf cf}krfl/s 
¿kdf lelqg] ljk|]if0f a9\g g;s]sf] tYonfO{ x]bf{ 
o:tf] /sd cgf}krfl/s Aofkf/nufotsf sf/f]af/df 
pkof]u ePsf] x'g;Sg] cg'dfg ug{ ;lsG5 . cfufdL 
lbgdf cf}krf/Ls/0fdf yk ;'wf/ u/L ljk|]if0fafkt 
lelqg] s]xL /sd a9fpg ;lsPnf . To;}u/L sf]le8 
dxfdf/Lsf] c;/ nueu cGTo eO{ ko{6g If]qsf] 
k'g?Tyfg x'Fb} uP klg o;af6 tTsfn pNn]Vo ljb]zL  
d'b|f cfh{g ug{ ;lsg] cj:yf 5}g . sf]le8k"j{sf 

cj:yfdf ko{6g If]qaf6 k|ToIf ¿kdf jflif{s ?= &% 
ca{ -cfly{s jif{ @)&%÷&^ df_ cfh{g ePsf] lyof] .   
j}b]lzs ;xfotf kl/rfngaf6 s]xL dfqfdf ljb]zL 
d'b|f k|fKt ug{ ;lsP klg a9\bf] vr{ wfGg Tof] kof{Kt 
x'Fb}g . lgof{t lj:tf/af6 x'g] nfen] tTsfneGbf klg 
dWod tyf bL3{sfndf kmfObf k'Ug] x'G5 . o;y{ xfn 
afXo If]qsf] cj:yf sdhf]/ x'g'df cfoft lj:tf/ 
g} k|d'v sf/0f ePsfn] cfufdL lbgdf zf]wgfGt/ 
l:ylt, ljb]zL ljlgdo ;l~rlt, t/ntf, nufgLof]Uo 
;fwgnufotsf kl/;"rsx¿ yk sdhf]/ x'g glbg 
cfoft Joj:yfkgd} ljz]if hf]8 lbg'kg]{ b]lvG5 . 

cfoft Joj:yfkgsf pkfox¿ 

kl5Nnf ;dodf vf;u/L ljk|]if0f cfk|jfx, ko{6g 
cfonufotsf ljb]zL d'b|f cfh{gsf ;|f]tn] pRr 
cfoftnfO{ wfGg g;Sbf rfn" vftf tyf zf]wgfGt/ 
3f6f a9\b} uPsf] xf] . t;y{ pRr cfoftsf sf/0f ljb]zL  
ljlgdo ;l~rltdf k/]sf] bafanfO{ sd ug{ cfoft 
Joj:yfkgd} Wofg lbg'kg]{ b]lvPsf] 5 . o;sf nflu 
k|lt:kwf{Tds Ifdtf clej[l4 Pjd\ pTkfbg lj:tf/, 
cfoftdf kl/df0ffTds aGb]h Pjd\ s/ j[l4, df}lbs 
tyf ljQ Joj:yfkg, :jb]zL d'b|f cjd"Nog, cfoft 
shf{ lgoGq0fnufotsf pkfox¿ cjnDag ug]{  
ul/G5 . oL pkfox¿sf] sfof{Gjog tyf k|efjsfl/tf  
d'n'sn] cjnDag u/]sf] cfly{s gLlt Pjd\ ;du| 
cfly{s, ;fdflhs tyf /fhg}lts cj:yfdf lge{/ 
ub{5 . cfoft Joj:yfkgsf pkfox¿nfO{ a'Fbfut 
¿kdf lgDgfg';f/ k|:t't ul/Psf] 5 M 

-s_ :jb]zL pTkfbgsf] k|lt:kwf{Tds Ifdtf clej[l4 
Pjd\ pTkfbg lj:tf/

cfoft Joj:yfkgsf] o:tf] pkfon] pTkfbg nfut 
sd ub}{ pTkfbsTj clej[l4 u/L :jb]zL pTkfbgsf] 
k|lt:kwf{Tds Ifdtf lj:tf/df hf]8 lbG5 . :jb]zL  
pTkfbg lj:tf/ x'g ;s]df cf}Bf]uLs/0f Pjd\ 
cfTdlge{/ cy{tGqsf] ljsf;df ;d]t dbt k'Ub5 . 
pkef]Qmfsf] 5gf]6 ljz]ifu/L j:t'sf] d"No, u'0f:t/ 
Pjd\ pknAwtfdf lge{/ /xg] ePsfn] t'ngfTds 
¿kdf sd d"Nodf u'0f:t/Lo j:t' :jb]zd} ;xh 
pknAw x'g ;s]df cfoft :jtM lj:yflkt x'Fb} hfG5 .  
o;sf nflu cfly{s, Jofj;flos, gLltutnufotsf 
k|f]T;fxgdfk{mt lghL If]qnfO{ pTkfbgsf sfo{df 
cfslif{t ug'{kg]{ x'G5 . 

ljZj Jofkf/ ;ª\u7gnufot ljleGg If]qLo cfly{s 
;ª\3÷;ª\u7gx¿sf] ;b:o Pjd\ v'nf cy{gLlt 
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cjnDag ug]{ /fi6«sf x}l;otn] ljutdf u/]sf ;lGw–
;Demf}tfsf cfwf/df ;d]t g]kfnn] cfoft Joj:yfkg 
ug{ lgoGq0ffTds eGbf k|j4{gfTds pkfox¿d} hf]8 
lbg'kg]{ b]lvG5 . o;sf nflu ;jf]{Qd ljsNk eg]sf] 
:jb]zL pTkfbg lj:tf/ g} xf] . ;a} lsl;dsf pTKffbg 
:jb]zdf ;Dej geP klg cfwf/e"t vfBfGgnufot 
t'ngfTds tyf k|lt:kwf{Tds nfesf b[li6n] ;Dej 
x'g] j:t'sf] pTkfbg k|j4{g ug}{kg]{ x'G5 . o;sf 
nflu l5d]sLsf pTkfbg;Fu s;/L k|lt:kwL{ x'g] 
eGg] ljifodf Jofks cWoog tyf 5nkmn ug'{kg]{  
cfjZostf 5 . gLltut ;xhtf Pjd\ cfly{s  
k|f]T;fxgsf dfWodaf6 Aofkf/nfO{ eGbf pTkfbgnfO{ 
hf]8 lbg ;lsPdf cfoft k|lt:yfkgdf 7'nf] ;xof]u  
k'Ug] b]lvG5 . To;}u/L 7'nf pBf]uwGbf, snsf/vfgf 
Pjd\ k"jf{wf/ lgdf{0fdf j}b]lzs k'FhL tyf k|ljlw 
leq\ofpg yk kxn ug'{kg]{ cfjZostf 5 . o;af6 
cfoft Joj:yfkgsf ;fy} lgof{t k|j4{gdf ;d]t 
;xof]u k'Ub5 . o;sf nflu gLltut Pjd\ k|lqmofut 
;xhtf, nufgLd}qL jftfj/0f lgdf{0f, cfwf/e"t 
k"jf{wf/ ljsf;sf ;fy} Jofj;flos nfut 36fpg]tk{m 
ljz]if Wofg lbg' cfjZos 5 . ;Dej eP;Dd :jb]zL  
sRrf kbfy{df cfwfl/t pBf]usf] ljsf; u/L pRr 
d"No clej[l4 ug{ ;lsPdf j}b]lzs Aofkf/af6 w]/} 
nfe lng ;lsG5 . 

cfoft Joj:yfkg tyf lgof{t k|j4{g ug]{ ;Gbe{df 
s[lif pTkfbg lj:tf/, :jb]zL pBf]uwGbfsf] ljsf;, 
hnljB't\ ljsf;, ko{6g k|j4{gnufotsf ljifox¿ 
bzsf}Fb]lv xfd|f gLltut b:tfa]hdf k|fyldstfdf kb}{  
cfP klg k|efjsf/L x'g ;s]gg\ . o:tf Joj:yfx¿ 
k|efjsf/L ¿kdf sfof{Gjog ePsf]] eP cfh cf}Bf]lus  
pTkfbg t k/} hfcf];\ cfwf/e"t vfBfGg;d]t  
cfoft ug'{kg]{ cj:yf cfpg] lyPg . k'FhLut j:t' 
Pjd\ cf}Bf]lus sRrf kbfy{df geP klg s[lifnufot 
cGo pkef]Uo j:t'sf xsdf Aofkf/ 3f6f sd x'g'kg]{df  
cem km/flsnf] x'Fb} uPsf] 5 . o;f] x'g'df ls t 
oL gLlt tyf sfo{qmd g} unt eP ls t ltgsf] 
sfof{Gjog k|efjsf/L x'g ;s]g .

:jb]zdf pTkfbg lj:tf/ u/L cfoft k|lt:yfkg tyf 
lgof{t k|j4{g ug]{ /0fgLlt sbflk unt x'Fb}g . unt 
x'g] eg]sf] of]hgf ljlw, sfof{Gjog ;+oGq, cg'udg 
tyf d"NofÍg kIf g} xf] . xfdLn] :jb]zL pTkfbg lj:tf/ 
ug]{ gLlt th'{dfdf lgs} ;do vr{ u¥of}F t/ nfut 
36fO{ g]kfnL pTKffbgnfO{ s;/L k|lt:kwL{ agfpg] 
eGg] ;DaGwdf vf;} sfd ug{ ;s]gf}F . kmn:j?k, xfdL 
bzsf}Fb]lv ltg} ljifo bf]xf]¥ofpFb} cfO/x]sf 5f}F / tL 

ljifo cfh klg plQs} ;fGble{s 5g\ . o;sf] dtna 
xfdL pxL gLlt lgdf{0fdf clNemP/ sfof{Gjogdf r's]sf  
5f}F . nfut, u'0f:t/ tyf cfk"lt{sf lx;fan] xfd|f] 
pTkfbg l5d]sL d'n'snufot ljZj ahf/df k|lt:kwL{ 
x'g;s] dfq j}b]lzs Aofkf/ xfd|f] kIfdf x'G5 . 

g]kfnL pTkfbgsf] k|lt:kwf{Tds Ifdtf clej[l4 ug{ 
s/ 5'6, pTkfbgsf cfwf/df cg'bfg, ;xh Pjd\ 
;x'lnot shf{, pGgt aLp÷lahg tyf /f;folgs 
dnsf] ;xh pknAwtf, k|fljlws ;xfotf, k"jf{wf/ 
lj:tf/nufotsf pkfo cjnDag u/L lghL If]qnfO{ 
pTkfbg sfo{df k|f]T;flxt ug}{k5{ . xfn o:tf sfo{qmd 
gePsf klg xf]Ogg\ t/ tL kof{Kt Pjd\ k|efjsf/L 
x'g ;s]gg\ . cfly{s tyf Jofj;flos ;DefJotfsf 
cfwf/df t'ngfTds nfesf j:t' klxrfg u/L  
:jb]zd} pTkfbg ug]{ sfo{nfO{ d'n'ssf] cfly{s  
k'g;{+/rgfsf] d"n cleofgsf ¿kdf cl3 a9fpg'k5{ . 

cfoft Joj:yfkgsf] sfo{nfO{ k|efjsf/L ¿kn] cl3 
a9fpg tLg r/0fdf sfo{ ug'{kg]{ b]lvG5 . klxnf] 
r/0fdf g]kfndf cfoft x'g] j:t'x¿sf] kl/df0f, d"No 
Pjd\ ;+/rgfsf] ljut s]xL jif{otfsf] k|j[lQ cWoog 
ug'{kb{5 . bf];|f] r/0fdf o;/L cfoft x'g] j:t'sf] pkof]u,  
:jb]zdf pTkfbgsf] cj:yf Pjd\ k|lt:yfkgsf] 
;Defjgfsf af/]df j:t'ut ljZn]if0f ug'{kb{5 . 
t];|f] r/0fdf pko'{Qm ljZn]if0fsf cfwf/df cfoft 
k|lt:yfkgsf] pRr ;Defjgf ePsf lglZrt j:t'x¿ 
5gf]6 u/L pTkfbg sfo{ cl3 a9fpg yk gLltut 
Pjd\ k|f]T;fxgsf sfo{qmdx¿ nfu" ug'{kb{5 . o; 
cg'?k klxnf] r/0fdf -s_ s[lifhGo pTkfbg -wfg,  
t/sf/L, kmnk"mn, bnxg / t]nxg_, -v_ wft'hGo 
pTkfbg -kmnfd tyf tfdf vfgLsf] Jofj;flos 
pTvgg_, -u_ hnljB't\ pTkfbg / -3_ jghGo pTkfbg 
-sf7 tyf kmlg{r/_ lj:tf/ u/L cfoft k||lt:yfkg ug{ 
;lsg] k|z:t ;Defjgf 5 . tTkZrft\ qmdzM cGo 
cf}Bf]lus pTkfbg h:t}M tof/L kf];fs, h'Qf–rKkn, 
sk8f, efF8fjt{g, P;]DaN8 d]l;g/L -s[lif cf}hf/b]lv  
3/fo;L pkof]usf ;fdg tyf ;jf/L ;fwg;Dd_ 
nufotsf j:t'sf] pTkfbgdf Wofg lbg'kg]{ b]lvG5 . 

-v_ s/ j[l4 Pjd\ kl/df0ffTds aGb]h

cfoftnfO{ lg?T;flxt ug{ eG;f/ dx;'nnufotsf 
s/sf b/x¿ a9fpg] cyjf kl/df0ffTds aGb]h 
nufpg] pkfox¿ vf;u/L lgolGqt cy{Joj:yfdf 
cjnDag ul/G5 . v'nf ;Ldfgf ePsf], cfly{s  
pbf/Ls/0fsf] gLlt cjnDag u/]sf] tyf ljZj Jofkf/ 
;ª\u7gsf] ;b:o /x]sf] d'n'ssf nflu o:tf pkfox¿ 
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Jofjxfl/s / pko'Qm dflgFb}gg\ . sf]6f lgwf{/0f tyf 
s/sf b/x¿ a9fP/ cfoft lg?T;flxt ug]{ gLltn] 
pkef]Qmfsf] lxt ;+/If0f ub}{g eGg] dfGotf /x]sf] 
5 . JolQmut ?lrcg';f/ cfk"mn] rfx]sf] d"No Pjd\  
u'0f:t/sf j:t' tyf ;]jfsf] pkef]u ug{ kfpg] pkef]Qmfsf]  
clwsf/ klg xf] . cfoft lgoGq0f ug{ s/ j[l4 ubf{ 
cyjf sf]6f tf]Sbf j:t'sf] d"Noj[l4 x'gfsf ;fy} 
cfk"lt{;d]t 36\g] ePsfn] To;sf] k|ToIf k|efj  
pkef]QmfnfO{ kg{ hfG5 . To;}u/L cTofjZos j:t'sf 
xsdf of] pkfo cjnDag ubf{ cfoft 36\g'sf ;§f 
o;sf] e'QmfgL emg\ a9\g hfG5 . tyflk d'n'sdf pknAw 
;|f]t;fwgn] wfGg} g;Sg] u/L cfoft lj:tf/ x'Fb} uPdf 
clGtd tyf cNksfnLg ljsNksf ¿kdf s/ j[l4 ug]{  
tyf kl/df0ffTds aGb]h nufpg] afWofTds cj:yf 
cfpg ;S5 t/ o:tf] pkfo nfdf] ;do;Dd cjnDag 
ug'{ lsdfy{ plrt x'Fb}g .  

g]kfnsf] cfoft ;+/rgfdf cTofjZos j:t'sf] afx'No 
/x]sf ;Gbe{df kl/df0ffTds aGb]hdfk{mt cfoftnfO{ 
vf;} 36fpg ;lsg] cj:yf 5}g . vf;u/L ljnf;L 
j:t'sf] cfoft lgoGq0fdf of] pkfo cjnDag ug]{  
ul/G5 . ljb]zL ljlgdo ;l~rltsf] 36\bf] :t/ / 
o;sf] ;Defljt hf]lvdnfO{ Go"gLs/0f ug{ cfoftsf] 
ljBdfg k|j[lQnfO{ b[li6ut ubf{ ;'grfFbL, dlb/f, 
pRr d"Nosf ljnf;L ;jf/L ;fwgnufotsf j:t'sf] 
cfoftnfO{ tTsfnsf nflu kl/df0ffTds aGb]h nufO{ 
s]xL dfqfdf eP klg ljb]zL d'b|f ;l~rlt art 
ug{ ;lsG5 . t/ o;nfO{ cNksfnLg Pjd\ clGtd 
ljsNksf ¿kdf dfq cjnDag u/L dfly pNn]v 
ePcg';f/ k|j4{gfTds pkfox¿d} hf]8 lbg' plrt 
x'G5 . 

-u_ df}lb|s tyf ljQ Joj:yfkg

pko'Qm df}lb|s tyf ljQ gLlt cjnDag u/L 
cNksfnLg tyf bL3{sfnLg ¿kdf cfoft Joj:yfkg 
ug{ ;lsG5 . o;sf nflu sl;nf] df}lb|s tyf ljQ 
gLlt th'{df u/L gLltut b/x¿ a9fpg], ;fj{hlgs 
vr{df ldtJolotf ckgfpg], ahf/ lgwf{l/t Aofhb/ 
k|0ffnL nfu" ug]{ nufotsf pkfox¿ cjnDag ug{ 
pko'Qm x'G5 .  

v'nf ljlgdob/ k|0ffnLdf ljb]zL d'b|f ;l~rltdf k/]sf]  
bafa ljlgdo b/dfk{mt ;dfof]hg x'g] ub{5 . t/ 
l:y/ ljlgdo b/df o:tf] bafa :jtM ;dfof]hg gx'g] 
ePsfn] To;sf] csf]{ af6f] eg]sf] shf{sf] Aofhb/ 
xf] . ahf/ lgwf{l/t Aofhb/ k|0ffnLdf o:tf] bafa 

shf{sf] Aofhb/ j[l4dfk{mt ;dfof]hg x'g] ub{5 . 
o:tf cj:yfdf shf{sf] Aofhb/ a9\g uO{ cfoft 
lg?T;flxt x'g] ePsfn] ljb]zL ljlgdo ;l~rltdf kg]{ 
bafa lj:tf/} 36\b} hfG5 eGg] dfGotf /x]sf] 5 . t;y{ 
ljb]zL d'b|f ;l~rlt Hofb} sd x'Fb} uPsf cj:yfdf 
ljlgdob/ / Aofhb/ b'j}nfO{ l:y/ /fVg ;lsFb}g . 
o:tf] cj:yfdf sDtLdf klg b'O{dWo] PsnfO{ :jtGq 
¿kdf lgwf{/0f x'g lbg'kg]{ x'G5 . 

g]kfnsf ;Gbe{df ljlgdob/ l:y/ /x]sfn] ;l~rltdf 
k/]sf] rfknfO{ s]xL xb;Dd eP klg Aofhb/dfk{mt 
;dfof]hg x'g lbg'kg]{ b]lvG5 . csf]{ zAbdf eGg'kbf{ 
xfn ljb]zL d'b|f ;l~rlt 36]sf sf/0f t/ntfdf 
rfk k/]sfn] Aofhb/nfO{ :jtGq ¿kdf a9\g lbOof] 
eg] shf{sf] dfu ;ª\s'lrt eO{ cfoft sd x'g] 
cg'dfg ug{ ;lsG5 . t/ pRr Aofhb/sf sf/0f 
k|fyldstfk|fKt If]qsf] shf{ k|efljt x'g glbg lgb]{lzt 
Pjd\ ;x'lnotk"0f{ shf{ Joj:yfsf] sfof{GjognfO{ yk 
;lqmo Pjd\ k|efjsf/L t'Nofpg'kg]{ x'G5 .    

-3_ ck|ToIf pkfox¿  

dfly plNnlvt Joj:yfsf cltl/Qm cfoftnfO{ 
lg?T;flxt ug{ ljleGg ck|ToIf pkfox¿;d]t 
cjnDag ug]{ ul/G5 . o;df vf;u/L cfoftsf nflu 
shf{–d"No cg'kft (Loan to Value Ratio, LTV) 
36fpg], cfoft shf{sf] Aofhb/ a9fpg], cfoftdf 
gub dflh{g tf]Sg], cTofjZos afx]ssf j:t'sf] 
cfoft e'QmfgL k|lqmofnfO{ c;xh u/fpg], ljb]zL d'b|f 
;6xLdf s8fO ug]{ nufotsf cNksfnLg pkfox¿ 
cjnDag ug]{ ul/G5 . shf{sf] Aofhb/ a9fpg] pkfo 
cjnDag ubf{ To;n] k|fyldstfk|fKt If]qdf hfg] shf{ 
k|efljt x'g glbg]tk{m plQs} ;fjwfgL  ckgfpg'k5{ . 

ljb]zL d'b|f ;l~rltdf k/]sf] rfknfO{ b[li6ut u/L 
pRr b/n] a9\b} uPsf] cfoft lgoGq0f ug{ g]kfn /fi6« 
a}+sn] ldlt @)&*÷)(÷)% tyf ldlt @)&*÷!)÷@^ 
df ljleGg $& ;d"xcGtu{tsf j:t'sf] cfoftsf 
nflu k|tLtkq vf]Nbf clgjfo{ ¿kdf %) k|ltztb]lv 
!)) k|ltzt;Dd gub dflh{gsf] Joj:yf u/]sf] 5 . 
@)&* ;fpgb]lv dª\l;/;Ddsf] s'n cfoftdf gub 
dflh{g nufOPsf j:t'sf] cfoftsf] cg'kft cf};tdf 
@#=$) k|ltzt /x]sfdf @)&* k';b]lv @)&( 
c;f/;Dd o:tf] cg'kft cf};tdf !*=%@ k|ltzt 
/x]sf] b]lvG5 . To;}u/L cfoft lgoGq0fsf nflu 
a}+sn] l8PkL (Document against Payments) / 
l8PP (Document against Acceptance) sf] ;Ldf 
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k|ltk6s ! nfv cd]l/sL 8n/af6 %) xhf/ cd]l/sL  
8n/ jf ;f] a/fa/sf] kl/jTo{ ljb]zL d'b|fdf emfg]{, 
Pg8LPkm (Non-Delibarable Forward Contracts) 
sf] ;Ldf k|fylds k'FhLsf] #) k|ltztaf6 36fP/ !% 
k|ltzt sfod ug]{ nufotsf cNksfnLg Joj:yfx¿ 
cjnDag u/]sf] 5 . 

-ª_ :jb]zL d'b|f cjd"Nog

:jb]zL d'b|f cjd"Nog x'Fbf lgof{t ;:tf] tyf cfoft 
dxFuf] x'g uO{ j}b]lzs Jofkf/ b]zsf] kIfdf x'g] 
;}4flGts dfGotf 5 . of] pkfo slQsf] k|efjsf/L 
x'G5 eGg] ljifo cfoft tyf lgof{tsf] ;+/rgfdf lge{/ 
ub{5 . s'g} d'n'ssf] cfoft ;+/rgfdf cTofjZos 
j:t'sf] afx'No / lgof{tsf] cj:yf sdhf]/ /x]sf] 
5 eg] d'b|f cjd"Nogaf6 Aofkf/ 3f6fdf ;'wf/ ug{  
;lsFb}g . o; pkfosf] k|fljlws kIfsf af/]df dflysf  
cg'R5]bdf pNn]v eO;s]sf] 5 . :jb]zL d'b|f cjd"Nog 
x'Fbf cfoftLt j:t'sf] d"No a9\b5 . t/ cfoftLt 
j:t'sf] d"No a9\bf dfu g36\g] ePdf d'b|f cjd"Nogn] 
cfoft 36fpg] cyjf k|lt:yfkg ug'{sf ;§f cfoftsf] 
e'QmfgL yk a9fpF5 . o:tf] cj:yf vf;u/L cTofjZos 
j:t'x¿sf] xsdf nfu" x'g] ub{5 . d'b|f cjd"Nogsf] 
k|efj cfoftdf k|;f/0f x'g ;do nfUg] ePsfn] of] 
pkfo cjnDag u/L tTsfn cfoft k|lt:yfkg ug{ 
;lsFb}g . To;}u/L :jb]zL d'b|f cjd"Nogaf6 cfoft 
k|lt:yfkg tyf lgof{t j[l4 x'gsf nflu Aofkfl/s 
j:t'x¿ d"No;Fu ;+j]bgzLn cyf{t\ d"No 36\bf dfu 
a9\g] / d"No a9\bf dfu 36\g] x'g' h?/L 5 . 

g]kfnsf] cfoft Joj:yfkgdf of] pkfo sltsf] 
pko'Qm x'G5 eGg] ;Gbe{df olsg ug{ k|of]ufTds 
(Empirical) cWoog g} ug'{kg]{ eP klg ;/;tL{ x]bf{ 
xfnsf] l:yltdf k|efjsf/L x'g] b]lvFb}g . tyflk g]kfnsf] 
j}b]lzs Aofkf/sf] b]zut tyf j:t'ut ljljwLs/0f 
ug{ ljgdo b/;DaGwL ljBdfg Joj:yfdf ;dofg's"n 
k'g/fjnf]sg ug'{kg]{ ljifo lj1x¿n] p7fpFb} cfPsf 
5g\ . g]kfnn] lj=;+=@)!& -;g\ !(^)_ b]lv ef?;Fu 
l:y/ ljlgdo b/ k|0ffnL cjnDag ub}{ cfPsf] 5 . 
o; lardf & k6s ljlgdo b/ kl/jt{g eP klg 
ljut #) jif{ -lj=;+=@)$(_ b]lv nuftf/ Pp6} b/ 
-ef? !)) Ö g]? !^)_ sfod /x]sf] 5 .

pk;+xf/ 

cy{tGqsf] cfsf/;Fu} a9\b} uPsf] g]kfnsf] j}b]lzs 
Aofkf/ cfoftdf cfwfl/t x'g'sf ;fy} b]zut ¿kdf 
s]Gb|Ls[t /x]sf] 5 . ljut b'O{ bzsotfsf] g]kfnsf]  

j}b]lzs Aofkf/ ;+/rgfnfO{ ljZn]if0f ubf{ lgof{tdf 
s]xL kl/jt{g eP klg cfoftsf] ;+/rgf sl/a 
p:t} /x]sf] 5 . kl5Nnf ;dodf cfoftdf ;a}eGbf 
w]/} lx:;f dWojtL{ j:t' / To;kl5 qmdzM clGtd  
pkef]Uo tyf k'FhLut j:t'sf] /x]sf] 5 . cfoftnfO{ 
vf;u/L cfDbfgL, ljlgdo b/, d"No, df}lb|s tyf ljQ 
gLltdf ePsf] kl/jt{gsf cltl/Qm pTkfbsTj, >d 
;DaGw, ahf/sf] cj:yfnufotsf sf/sx¿n] ;d]t 
k|efj kfb{5g\ . sf]le8–!( ;ª\qmd0fdf sdL cfP;Fu} 
cfly{s jif{ @)&*÷&( ;Dd g]kfndf cfoft j[l4 pRr 
/Xof] . o;f] x'g'df ljutdf kof{Kt /x]sf] ljb]zL d'b|f 
;l~rlt, clws t/ntf Pjd\ Go"g Aofhb/sf] cj:yf, 
cy{tGqsf] ;du| tyf afXo dfudf cfPsf] lj:tf/,  
;]o/ tyf 3/hUufsf] d"Noj[l4n] kf/]sf] ;DklQ k|efj, 
cfly{s k'g?Tyfgsf nflu gLltut ;xhtf, ;sf/fTds  
cfly{s kl/b[Zonufotsf sf/0fx¿ k|d'v /x]sf 5g\ .  
pRr cfoftsf sf/0f rfn" vftf tyf zf]wgfGt/ 3f6f 
j[l4 x'Fb} uPsfn] ljb]zL ljlgod ;l~rltsf] cj:yf 
sdhf]/ x'g] dfq geO{ lg/Gt/ 36\b} uPsf] 5 .  
;l~rltdf cfPsf] pRr lu/fj6sf sf/0f a}+lsª  
If]qsf] t/ntf, cNksfnLg Aofhb/nufot nufgLof]Uo  
;fwg k|efljt ePsf] 5 . 

afXo If]qsf kl5Nnf kl/;"rsnfO{ x]bf{ cfoftdf s]xL 
sdL cfP klg o;nfO{ lg/Gt/tf lbg] sfo{ r'gf}tLk"0f{ 
5 . ljb]zL d'b|f ;l~rltsf] lg/Gt/ lu/fj6sf sf/0f 
afXo If]qsf] cj:YffnfO{ yk hl6n x'g glbg xfn 
cjnDag ul/Psf gLltut kxn÷x:tIf]k cNksfnLg 
x'g\ . vf;u/L pRr cfofts} sf/0f ljb]zL d'b|f 
;l~rltdf lu/fj6 cfPsfn] o;df ;'wf/ ug{ cfoft 
Joj:yfkgd} hf]8 lbg'kg]{ cfjZostf 5 . cyf{t\ 
;du|| afXo If]qsf] cj:yf ;'b[9 t'Nofpg cy{tGqsf] 
pTkfbsTj Pjd\ s'zntf clej[l4 u/L t'ngfTds 
Pjd\ k|lt:kwL{ nfesf :jb]zL pTkfbg lj:tf/ ug]{  
k|j4{gfTds pkfodf hfg'sf] ljsNk 5}g . tTsfnsf 
nflu sl;nf] df}lb|s tyf ljQ Joj:yfkgsf ;fy} 
;fj{hlgs vr{df ldtJolotf sfod ug]{ pkfo g} 
plrt b]lvG5 .  

;Gbe{ ;fdu|L;"rL

g]kfn /fi6« a}+sM b]zsf] ljt{dfg cfly{s tyf ljQLo 
l:ylt, dfl;s tyf jflif{s k|ltj]bgx¿, cfly{s 
cg';Gwfg ljefu, g]kfn /fi6« a}+s . 
IMF (2022). IMF Blog, How Countries Should 
Respond to the Strong Dollar (Gita Gopinath, 
Pierre-Olivier Gourinchas), 14 October, 2022. 
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g]kfn a}+s 5f]8]/ st} 
hf“lbgg\ ca ⁄

nIdL kl08t
pk–k|aGws

g]kfn a}+s lnld6]8

o; wtL{df cd/ eGg] s'/f ;fob lj/n} kfOG5, a;\ 
cfpF5g\ hfG5g\ . of] b'O{ lbg] hLjg t}klg w]/} k|sf/sf  
36gfx¿ 3l6/x]sf x'G5g\ . tL knx¿dWo] s]xL vf; 
x'G5g\ t s]xL vf;} x'Fb}gg\, s'g} dtnasf x'G5g\ 
s'g} a]dtnasf, s'g} lttf x'G5g\ t s'g} ld7f, s'g} 
;Demgnfos x'G5g\ s'g} la;{gnfos . s'g} rf]6 
lbg] x'G5g\ s'g} zf]s, s'g} /Do x'G5g\ t s'g} ;f}Do, 
;anfO{ ;d]6]/ ofb ul//fVg ;Dej klg x'Fb}g . km]l/ 
ld7f ld7f knx¿sf] dfq ;Fufnf] agfpg rfx]/ klg 
;lsFb}g t/ klg s'g} s'g} o:tf kn x'G5g\ h'g rfx]/ 
klg xfdL la;{g ;Sb}gf+} . Psbd} 5f]6f] knsf] x'G5 
t/ ofbuf/ ag]/ hLjge/ al;lbG5, k'/fgf] x'G5 t/  
df}sfdf cfFvfsf cufl8 tfhf u/fOlbG5 . lbgel/sf] 
lxF8fOkZrft\ ef]s / Kof;n] t8\lkPsf] ylst z/L/nfO{  
s';L{sf] cf8 lbg gkfpFb} 6]andf /flvlbPsf] /ftf]  
sf8{df d]/f] cfFvf k5{ . sf8{ ;dfpg gkfpFb} nIdL 
gfgLnfO{ e]6\g'5 eGb} x'g'x'GYof] l9nf x'g] yfxf kfPkl5 
sf8{ 5f]8]/ hfg'eof] eGb} sf8{ p7fP/ d]/f] xftdf ydfO{ 
lbP/ ;xof]uL efO 9f]sfaflx/ nfU5 . d]/f] cfFvfn] t 
kl/lrt gfdnfO{ dfq x]b}{ lyof] t/ dgdl:tis eg] 
pxFfsf] Tof] ;kmn Oltxf;nfO{ k9\g Jo:t eO;s]sf  
lyP . s'g} ;dosf] s'g} s'g} knsf e]6x¿ o:tf]  
b}j;+of]u g} alglbG5 ls h;n] hLjgnfO{ cyfx g}  
kl/jt{g ul/lbG5 . ;'gdfofsf] hLjgdf klg o:t} 
ePsf] lyof] . 

s]xL ;do cufl8 a6\6fO{ bfOn] sfdsf l;nl;nfdf 
Ps hgf cfdfnfO{ lnP/ cfpg'ePsf] lyof] . a6\6fO{ 
kfn]sf] x'gfn] xfdL pxfFnfO{ a6\6fO{ bfO eGYof}+ . pxfF 
klg ;x'lnot shf{sf u|fxs x'g'x'G5 . pxfFnfO{ @ 
jif{cufl8 ;x'lnot shf{ lbP/ g]kfn a}+ssf] u|fxs 
agfpg ;kmn ePsf lyof}+ . pxFfsf] jf:tljs gfd 7u 
axfb'/ ePsfn] a6\6fO{ bfO eGbf xfdLnfO{ ;xh x'GYof] .  
km]l/ klg shf{s} s'/f t xf]nf lg eGg7fg]sL lyFP d}n]  
t . x'g t pxfF af/Daf/ cfO/xg] g} u|fxs x'g\ t/ 

;fydf sf]xL ePsfn] dnfO{ To:tf] nfu]sf] lyof] . 
d]/f] e|d lrb}}{ Dof8d cK7of/f] k¥of] pxFfnfO{ ;xof]u  
ul/lbg'k¥of] eGb} 9f]sfaf6 xFl;nf] d'b|fdf l5g'{eof] .  
/]ld6\ofG;af6 cfPsf] /sd hDdf u/]/ 5f]/fsf] le;fsf 
nflu tof/L ub}{ x'g'x'Fbf] /x]5 . t/ kfFr xhf/ sd ePkl5 
sfd /f]lsPsfn] ;dfwfg vf]Hg cfpg'ePsf] eg]/  
a]]lnlj:tf/ ug'{eof] . ;d:of;Fu} ;dfwfg klg x'G5  
g} . s'g} ;lhn} e]l6G5 s'g}nfO{ d]xgt s8} nufpg'k5{ .  
hf] sf]xL ;xof]u dfUg cfpF5g\ eg] ;d:of b]vfpg 
dfq cfPsf x'Fb}gg\, ;dfwfg klg ;Fu} vf]Hb} cfPsf 
x'G5g\, Tof] klg tkfO{+af6 g} . tkfO{+;Dd cfOk'Ubf w]/} 
bf]af6f] 5f]l8Psf x'G5g\ clg w]/} cfkmGtx¿ cf]em]ndf 
kfl/Psf x'G5g\ . tkfO{+;Dd cfOk'Ubf tkfO{+k|lt ag]sf]  
;sf/fTds ;f]r clg cfFvfdf b]lvg] Ps k|sf/sf] 
olsgsf] rdsnfO{ dg{ glbg xfdLn] s]xL g s]xL  
sf]l;; t ug}{k5{ . xfd|f] sf]l;;n]] h:tf] ;f]r / 
rdsn] cfpg'ePsf] lyof] lg, gvNanLsg g} h:tfsf] 
t:t} kmls{g ;S5 / hLjge/ tkfO{+k|ltsf] ;DaGw 
To:t} g} /xG5 / cfef/L alg/xG5 . of] d]/f] lgtfGt 
JolQmut ;f]r xf]nf t/ o:tf] df}sf slxn]sfxLF cfpF5 
af/Daf/ cfpFb}g of] klg ;To xf] . To;}n] slxn]sfFxL 
cfpg] o:tf] df}sfdf xfdL e'mSg klg ;Sg'k5{, sf]N6] 
km]/]/ ;fO8 lbg klg ;Sg'k5{ . s'nsf] OHhtsf nflu 
xf];\, JolQmsf] klxrfgsf nflu xf];\, of t ;+:yfut 
goodwill sf nflu, sf/0f h] xf];\ xfdL r]tgzLn 
k|f0fL, geP klg ePsf] h:tf], k]6 gel/P klg k]6  
el/Psf] h:tf], g;s] klg ;s]sf] h:tf] b]lvg ;Sg'k5{, 
df}sfdf . ;d:ofsf] ;dfwfg x'Gg / ;lQmgF eGg] 
ljsNk xf] h:tf] nfUb}g dnfO{ . lg:jfy{ ;]jfn] u|fxs 
v';L agfpg ;Sg' g} xfdL sd{rf/Lsf] st{Josf] klxnf]  
r'gf}tLk"0f{ v'8\lsnf] xf] h:tf] nfU5 dnfO{ . o;} qmddf  
/]ld6\ofG; vftfnfO{ a}+sn] lbPsf ;'ljwfx¿ yfxf 
kfP/ pxfFn] /]ld6\ofG; vftf g} vf]Ng] eg]kl5 klqmof 
;a} k"/f u/]/ /]ld6\ofG; vftf vf]lnlbof}+ . of] u'g 
slxNo} lal;{g ;lQmgF gfgL, wGo 5f}, d cfpFb} u5'{ 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)&( 35

lg gfgL eGb} hfg'ePsf] lyof] . t/ hfg] j]nfdf  
a+}ssf] a|';/ xftdf /flvlbFb} cfdf, g]kfn a}+sdf klg 
vftf vf]Ng';\ g w]/} ;'ljwfx¿ cfPsf 5g\, k'/fgf] a}+s 
tkfO{+x¿s} ljZjfl;nf] a}+s klg eg]sL lyPF d}n] .  

w]/} ;do cufl8 o;/L lrghfg ePsf] dfG5] km]l/ 
Pslbg nf}g gfgL of] glhslt/sf] ;'g k;nx¿;Fu 
s'/f ul/lbg" g clg kmf]g g+= 5 eg] lbg'; g, dnfO{ 
cfkt\ k¥of] eGb} x:ofªkm:ofª ub}{ PSn} cfpg'eof] . 
pxfFsf] gfd ;'gdfof xf], Psl5g cf/fd ug'{;\ clg x} 
cfdf, Unf;df kfgL lb+b} eg]+ . cfdfsf] pd]/sL ePsLn]  
d pxfFnfO{ cfdf g} eGy]F, clg pxfFnfO{ Dof8d zAb 
bf]xf]¥ofO{ /xg cK7of/f] eO/x]sf] lyof], gfgL, 5f]/L h] 
eGbf lg x'G5 lg cfdf eg]kl5 gfgL eGg yfNg'ePsf] 
lyof] . lgwf/sf] kl;gf xftn] k'5\b} a]lnlj:tf/ nufpg 
yfNg'eof] . gfgLafa' :s'n uPsf lyP, 5f]/f sn]h 
/ d aflx/ sfddf uPsf a]nf 3/df sf]xL gePsf]  
df}sf kf/]/ 3/df ePsf] ;a} k};f / ;'g rf]l/lbP5 . 
af]sf, v;L / s'v'/f a]r]/ ev{/} Ps nfv k};f / s]xL  
;'g 3/d} /fv]sL lyPF, ;a} rf]/]5, s:tf] bzf /x]5  
d]/f], dnfO{ klg cfh} lg:sg'kg]{, ;Fu} nfg'kg]{ /x]5, 
d'G5] klg yfxf 5 dnfO{ eGg ldn]g s] ug'{ eGb} ?Fb} 
;'gfpg yfNg'eof] . t/ ;'g ot} afF8fsfdf g} a]r]sf] 
x'g'k5{, d]/f] ;'g lrG5' d, gfgL oxL eP/ d cfPsL 
oxfF, Ps} ;f;df ;a} eGg'eof] . o;df d}n] ug{ ;Sg] 
t u/f}Fnf cfdf eGb} gDa/ lbP/ kmf]g klg ul/lbPF  
glhssf] lrg]sf] k;n]nfO{ . cln zfGt ePkl5 ca 
tkfOF{ of] a+}sdf dlxnf art vftf klg vf]Ng';\ cfdf 
egF] . o:tf] t slt b]v]sf] ;'g]sf] lyPF, cfh cfkm}nfO{  
k/]/ r]t]F d}n] . afgL geP/ xf]nf k};f hlt 3/d}  
/flvG5 . af]sf, v;L / s'v'/f a]r]sf] k};f /fv]kl5 t 
Aofh klg kfOG5 x} gfgL, slt kfOG5, xf] lg cfdf kfOG5 
eGb} a]lnlj:tf/;Fu} vftf klg vf]lnlbPF . km]l/ ;'g  
/fv]/ ;:tf] Aofhdf shf{ klg kfOG5 cfdf . eGg';\ 
t slt Aofh ltg'{x'G5 ;'gk;n]nfO{, @$ k|ltzt gfgL 
Sof s/d rf]6\6]df sfd nfUg] eg]/ dfq cl:tsf] 
k6s t l;qmL g} kl/jt{g ePh:tf] nfUof], b'O{kl§sf] 
;fOh g} km/s eP/ yfxf kfPF gfgL, lgwf/ v'DrfpFb} 
eGg'eof] . s;nfO{ ljZjf; ug'{ ca gfgL a]r}gL;fy 
af]ln/xg'ePsf] lyof] . s] ug'{x'G5 t cfdf olt w]/}  
a}sx¿ v'n]sf 5g\ . slt ;'ljwfx¿ NofPsf 5g\ . 
cem dlxnf / h]i7 gful/snfO{ emg\ yk ;'ljwfx¿ 
klg lbPsf] 5, tkfO{+x¿ eg] o:t}df km:g'x'G5 clg .  
xf] lg gfgL c¿df t xf]Og ;/sf/sf] a}+sdf vftf  
vf]Ng kfP x'GYof] eGg] lyof] cfh k"/f ef] . cln cIf/ 

rflxF lrGg ;Sg]] n]vk9 /x]5 pxfFsf]] . Tof] lbg klg 
art vftf vf]n]/ hfg'eof] . 

To;sf] Ps xkm\tfkl5 kmf]g ub}{ eGg'eof] gfgL 
crDd} eof] cfh . d ToxfFaf6 cfPkl5 ef]lnkN6 
;a} afF8fx¿sf]df uPF t/ ;'g e]l6gF, dfof dfl/lbPsL 
lyPF, cfh crfgs d]/f] 9f]sfleq /flvlbP/ uP5 k};f 
t ;f]Wg EofO{xfn]F, k};f rflxF vfP ca eGg'eof] . n 
n cfdf h] x'g' eof] ca o:tf] uNtL gug'{;\ x} eg]F .  
g]kfn a}+sdf vftf vf]n]kl5 d 9'Ss x'g yfn]sL 5' .  
dnfO{ eujfg\sf] cb[Zo ;xf/f ldn]h:tf] cfef; 
ePsf] 5 . d Ps b'O{ lbgdf km]l/ cfp5F' a}+sdf sfd 
5 eGg'eof] . s]xL lbgkl5 cfpg'eof] ;'g /fv]/ shf{ 
lgsfNg . s]xL s'v'/fsf rNnf Nofpgsf nflu w/f}6L 
/fVg'kg]{ /] eGb} . ;a} ldnfP/ shf{ lbP/ k7fOlbof}+ .  
a}+sk|ltsf] e|d kfn]/ a;]sf] pxfF ;:tf] Aofh / 
;xhtf b]v]/ w]/} g} v';L eP/ hfg'eof] . To;sf] 
b'O{ dlxgf glaTb} cfP/ shf{ r'Qmf u/]/ d'2tL vftf  
vf]n]/ hfg'eP5, d clkm;df gePsfn] kmf]g u/]/} 
;a} a]lnlj:tf/ nufpFb} x'g'x'GYof] ls ;'g shf{ lnP/  
lsg]sf] rNnf $% lbgdf a]Rg ldNg] x'g]/x]5, ToxL 
s'v'/f a]r]/ cfPsf] /sd a}+sdf d'2tL vftfdf /fv]/ 
cfPF . pxfFsf] af]nLsf zAbaf6} d dx;'; uy+]{] ls slt 
v';L x'g'ePsf] 5 eg]/ . cem} eGb} x'g'x'GYof] /]ld6\ofG; 
/sdsf] vftfdf t slt w]/} Aofh cfpg] /x]5 lg gfgL 
csf]{ k6s t Tof] klg vf]N5' Û

o;/L g} pxfFsf] a}+s cfpg] / hfg] t kfgL kFw]/f] 
h:tf] e};s]sf] lyof] . km]l/ csf]{ lbg a}+sn] dlxnfnfO{ 
;x'lnot shf{ lbG5 eGg] ;'g]/ cfPsL, d cem} Affv|f 
af]sf s'v'/f yK5' gfgL eGg'eof] . x'G5 lg cfdf xh'/sf]  
;a} sfuhft x'g'k5{ eg]kl5 ePsf] sfuhft 5f]8]/ 
hfg'eof] . w]/} jif{ cufl8 btf{ ePsf] g]kfnL sfuh;Fu} 
AffFsL ;a} sfuhft lnP/ cfpg'ePsf] /x]]5 . 
cfpg'eGbf cufl8 a+}sdf kmf]g u/]/ a'em\g' ePsf] /x]5 
kl5 yfxf kfPF . k9fO sd eP/ s] eof] / cg'ejsf] 
kl/kSjtf;Fu} af7f] klg x'g'xF'bf] /x]5 eGg] yfxf eof] 
dnfO{ . ;a} sfuhft;Fu} pxfFsf] cg'ej, d]xgt / 
OdfGbfl/tfsf cfwf/df dlxnf pBdL ;x'lnot shf{ 
lbg ;kmn eof}+ . cfh # jif{sf cGt/fndf pxfF g]kfn 
a}+ssf] ;xsfo{df Pp6f ;Ifd s[lif dlxnf pBdL aGg 
;kmn x'g'ePsf] 5 . cfh kmf]gdf eGb} x'g'x'G5 xfdL 
dlxnfx¿sf nflu s:tf] /fd|f] art vftf NofPsf] 
/x]5 g]kfn a+}sn] . d}n] t gf/L ;Ddfg art vftf 
klg vf]n]+ gfgL, ns/ rfh{ /sddf klg ef/L 5'6 
/x]5 ns/ klg lnPF, DEMAT /ATM/ SMS ;a} 
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lgz'Ns /x]5 ;a} lnPF, ca t ;]o/ sf/f]af/ klg u5'{ 
lg gfgL o;df klg a+}sn] ;xof]u u5{ ls gfOF eGb} 
df]afOndf xfFl;/xg'ePsf]] lyof] . g]kfn a}+sn] lbPsf 
;'ljwfx? d}n] ;lhn} ;a} lnO/x]sL 5' . ca t emg\ 
3/ glhs} 6f]vfd} g]kfn a}+s cfPsf] 5, ;'gdf ;'uGw 
ePsf] 5 gfgL eGb} x'g'x'GYof] . ;w}F eGg'x'G5 a}+ssf] 
dk|ltsf] ljZjf;sf] ;b'kof]usf sf/0f g} d cfh gfd 
dfqsf] geO{ ;xL cy{df g} dlxnf pBdL x'g ;kmn 
ePsL 5' . o;sf] c;nL wGojfbsf] kfq g]kfn a}+s 
xf] gfgL . w]/} w]/} wGojfb, cfef/L 5' gfgL eg]/ 
slxNo} yfSg'x'Gg . ;wF} eGg'x'GYof] d]/L h]7L 5f]/LnfO{ 

klg a}+s/ agfpg] xf] . C0f u/]/ eP klg d 5f]/LnfO{ 
k9fpg] xf] . To;}sf] k|ltkmn xf] ;:tf] Aofhdf g]kfn 
a+}sn] lbPsf] z}lIfs shf{ lnPF . pRr lzIffsf nflu  
5f]/LnfO{ c:6«]lnof k7fpFb} x'g'x'G5 . 9f]sf 3¥ofSs  
vf]n]sf] cfjfh;Fu} eml:sPF d, sfG5f] 5f]/fsf] j|taGw 
ug{ nfluPsfn] lgDtf ul/Psf] /x]5 /ftf] sf8{df . 
To;} sf8{leq ;fgf] ;]tf] sfuhsf 6'qmfdf n]lvPsf] 
lyof]] æg]kfn a}+s 5f]8]/ st} hfFlbgF ca, g]kfn  
a+}s;Fu ;bf ;bfsf] ;fy /xg]5, g]kfn a}+sk|lt d ;bf 
cfef/L /xg]5', w]/} w]/} wGojfb ÛÆ  
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!= ljifok|j]z

cfly{s j[l4sf nflu pTkfbg a9\g'kb{5 / pTkfbg 
a9fpgsf nflu nufgL a9\g'kb{5 . nufgLsf nflu 
cfGtl/s / afXo ljQLo ;|f]t rflxG5 . g]kfnh:tf] 
ljsf;zLn b]zdf nufgLsf nflu cfGtl/s ljQLo 
;|f]t kof{Kt x'Fb}g, To;}n] afXo ;|f]tsf nflu ljb]zL 
nufgLsf] cfjZostf kb{5 . ljb]zL nufgLn] ljQLo 
;|f]t dfq NofpFb}g, afXo k|ljlw, 1fg, ;Lk / ljrf/ 
klg NofpF5 ;fy} ljb]zL nufgLdfkm{t afXo ahf/;Fu 
;DaGw lj:tf/ ug{ klg ;xh x'G5 . cem dxTjk"0f{ s'/f 
t ljb]zL nufgL ljsf;zLn b]zx¿sf nflu ljb]zL  
d'b|fsf] d'Vo ;|f]tsf ¿kdf /x]sf] x'G5 . ljb]zL nufgLsf] 
cfk|jfx tyf afXo k|jfx;Fu} a}+lsª If]qsf] t/ntf klg 
k|efljt x'G5 . To;}n] pTkfbg a9fO{ cfly{s j[l4 
a9fpFb} b]zsf] ljsf; ug{ ljb]zL nufgLsf] dxTjk"0f{ 
e"ldsf /x]sf] x'G5 . o;nfO{ a9LeGbf a9L cfslif{t 
ug'{k5{ eGg] dfGotf ljZjJofkL ¿kdf /x]sf] 5 . 
kl5Nnf ;dodf pRr cfly{s j[l4b/ xfl;n u/]sf  
b]zx¿sf] cg'ejn] klg oxL s'/fsf] k'li6 ub{5 .

ljb]zL nufgLsf] dxTjnfO{ a'em]/ g]kfnn] klg o;nfO{ 
cfslif{t ug]{ k|of; u/]sf] 5 . ljleGg gLltut / 
sfg'gL Joj:yf ub}{ ljb]zL nufgLnfO{ ljz]if dxTj 
lbg] sfd u/]sf] 5 . g]kfndf s]xL dfqfdf j}b]lzs 
nufgL cfP klg cfjZostfcg';f/ / cGo l5d]sL  
b]zsf t'ngfdf sd g} /x]sf] 5 . o; ;Gbe{Dff o; 
n]vn] g]kfnsf] j}b]lzs nufgLsf cj:yf, sfg'gL 
k|fjwfgx¿ / o;nfO{ k|j4{g ug{ ;lsg] pkfox¿sf 
af/]df rrf{ ug]{ k|of; u/]sf] 5 .

ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g @)&% sf 
cg';f/ ljb]zL nufgLcGtu{t ljb]zL nufgLstf{n] 
pBf]u jf sDkgLdf u/]sf nufgLx¿ kb{5g\ / tLdWo]  
ljb]zL d'b|fdf ul/g] ;]o/ nufgL / o;af6 k|fKt 
nfef+zsf] k'gM nufgL, lnh nufgL, k'FhL nufgL 

g]kfndf ljb]zL 
nufgLM cj:yf / 
k|j4{gsf pkfo 8f= k|sfzs'df/ >]i7

sfo{sf/L lgb]{zs
g]kfn /fi6« a}+s

sf]ifdf u/]sf] nufgL, lwtf]kqsf] bf];|f] ahf/dfkm{t 
;"rLs[t lwtf]kqdf u/]sf] nufgL, g]kfndf :yfkgf 
ePsf sDkgLsf] ;]o/ jf ;DklQ vl/b u/L ePsf] 
nufgL, g]kfndf :yflkt pBf]u jf sDkgLn] ljb]zL 
k'FhL ahf/df lwtf]kq hf/L u/L a+}lsª k|0ffnLdfkm{t 
k|fKt ePsf] nufgL, k|ljlw x:tfGt/0f / g]kfndf pBf]u  
:yfkgf / lj:tf/ u/L sfod ePsf] nufgL k|d'v /x]sf  
5g\ . o;sf nflu ljb]zL nufgLstf{ eGgfn] ljb]zL 
nufgL ug]{ JolSt, kmd{, sDkgL, u}/cfjf;Lo g]kfnL jf 
ljb]zL ;/sf/ jf cGt/f{li6«o ;+:yf jf cGo ;ª\ul7t  
;+:yfnfO{ ;d]l6Psf] 5 .

@= g]kfndf ljb]zL nufgLsf] cj:yf

g]kfn /fi6« a}+sn] u/]sf] kl5NNff] ljb]zL nufgL;DaGwL 
;j]{If0f -@)@).@!_ n] g]kfndf %% j6f b]zx¿af6 
j}b]lzs nufgL cfPsf] b]vfPsf] 5 . lj=;+= @)&* 
c;f/;Dd g]kfndf j}b]lzs nufgLsf] :6s ?= @@* 
ca{ a/fa/sf] /x]sf] 5 . o;dWo] ;a}eGbf a9L ef/taf6  
## k|ltzt cfPsf] 5 eg] bf];|f]df rLgaf6 !$=% k|ltzt 
cfPsf] 5 . If]qut ¿kdf x]bf{ clxn];Dd ;a}eGbf  
a9L ljb]zL nufgL hnljB't\df #)=* k|ltzt 
cfPsf] 5 eg] To;kl5 pTkfbgd"ns pBf]udf @(=% 
k|ltzt / ljQLo If]qdf @& k|ltzt /x]sf] 5 . To;}
u/L xf]6ndf %=& k|ltzt / ;"rgf tyf ;~rf/df  
$=* k|ltzt ljb]zL nufgLsf] :6s /x]sf] 5 .  
k|b]zut ¿kdf x]bf{ ;a}eGbf a9L afudtLdf %^=! 
k|ltzt ljb]zL nufgL /x]sf] 5 eg] To;kl5 k|b]z ! 
df !^=! k|ltzt, u08sL k|b]zdf !!=* k|ltzt, dw]; 
k|b]zdf *=( k|ltzt, n'lDagLdf ^=# k|ltzt ljb]zL 
nufgLsf] :6s /x]sf] 5 . s0ff{nL / ;'b"/ klZrddf 
guGo dfqfdf ljb]zL nufgL /x]sf] 5 .

pBf]u ljefusf] cf}Bf]lus tYofÍ @)&&.&* cg';f/ 
cfly{s jif{ @)&&.&* ;Dddf %@#$ j6f kl/of]hgfdf 
?= #^$ ca{ %! s/f]8 a/fa/sf] ljb]zL nufgL :jLs[lt 
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ePsf] 5 . ;a}eGbf a9L ;]jf If]qdf !&@@ j6f kl/of]hgf  
-#@=( k|ltzt_, bf];|f]df ko{6g If]qdf !^*( j6f  
kl/of]hgf -#@=# k|ltzt _ / t];|f]df pTkfbgd"ns  
pBf]udf !@!@ j6f kl/of]hgf -@#=! k|ltzt_ df ljb]zL  
nufgL :jLs[t ePsf] 5 . lj=;+= @)&* c;f/;Dd 
s[lif tyf jghGodf @(!, ;"rgf k|ljlwdf !!@, 
pmhf{df (), vlghdf &@, / k"jf{wf/df $^ j6f  
kl/of]hgfdf ljb]zL nufgL :jLs[t ePsf] 5 . ;du|df 
x]bf{ ($ j6f b]zx¿af6 ljb]zL nufgL k|flKtsf nflu 
:jLs[lt k|fKt ePsf] 5 . ;ª\VofTds ¿kdf ;a}eGbf  
a9L rLgaf6 !*&^ j6f -#%=* k|ltzt_, bf];|f]  
ef/taf6 *)& j6f -!%=$ k|ltzt_ / t];|f]df ;+o'St 
/fHo cd]l/sfaf6 $^$ j6f -*=( k|ltzt_ ljb]zL 
nufgL :jLs[t ePsf 5g\ .

;ª\VofTds lx;fan] sd eP klg /sdsf cfwf/df 
pmhf{df ;a}eGbf a9L ljb]zL nufgL :jLs[t ePsf] 
5 . o; If]qdf @)&* c;f/;Dddf ?= !#) ca{ #% 
s/f]8 -#%=* k|ltzt_ ljb]zL nufgL :jLs[t ePsf] 
5 . To;kl5 ;]jf If]qdf ?= &@ ca{, ko{6gdf ?= &! 
ca{, pTkfbgd"ns pBf]udf ?= ^! ca{, ;"rgf tyf 
k|ljlwdf ?=!! ca{ ljb]zL nufgL :jLs[t ePsf] 5 . 
vlgh If]qdf ?= * ca{, s[lifdf ;f9] & ca{, / k"jf{wf/df  
?= # ca{ ljb]zL nufgL :jLs[t ePsf] 5 . cfsf/sf 
cfwf/df *$ k|ltzt ljb]zL nufgL ;fgf pBf]ux¿df 
:jLs[t ePsf] 5 . 

cfly{s jif{ @)&#.&$ b]lv @)&*.&( ;Ddsf] % jif{sf 
cjlwdf jflif{s cf};t ?= !& ca{ a/fa/sf] k|ToIf ljb]zL  
nufgL g]kfn lelqPsf] 5 . g]kfn nufgL af]8{af6 
@)^* ;fndf :yfkgf ePkZrft\ ?= *#% ca{ a/fa/sf]  
ljb]zL nufgL ePsf @& j6f kl/of]hgfx¿ :jLs[t 
ePsf 5g\ h;dWo] s]xL cfof]hgfx¿ sfof{Gojgsf 
r/0fdf /x]sf 5g\ .

#= j}b]lzs nufgL ;DaGwdf sfg'gL Joj:yf

ljb]zL nufgLsf nflu d'Vo P]gsf ¿kdf ljb]zL 
nufgL tyf k|ljlw x:tfGt/0f P]g @)&% / o;;Fu 
;DalGwt ljlgodfjnL @)&& /x]sf] 5 . o;cg';f/ 
ljb]zL nufgLsf nflu clwstd ;Ldfsf] Joj:yf 
gePsf] -Sofl;gf], b"/;~rf/ / xjfO If]qafx]s_, ljZj 
Aofkf/ ;ª\u7gsf] ;b:otf k|fKt ubf{ k|lta4tf u/]sf] 
;LdfeGbf sd gx'g] u/L ljb]zL nufgLsf] :jk'FhLsf] 
clwstd ;Ldf / lwtf]kqdf nufgL ug{ ;Ldf /fVg 
;lsg] Joj:yf /x]sf] 5 . 

sfuhft k|fKt ePsf] & lbgleq ljb]zL nufgL :jLs[t 
ug{'kg]{ jf :jLs[t ug{ g;lsg] ePdf hfgsf/L lbg'kg]{,  
cGo sfg'gcg';f/ Ohfht jf cg'dlt lng'kg]{ ePdf 
lng'kg]{, ljb]zL nufgL :jLs[t ePkl5 g]kfn /fi6« 
a}+snfO{ hfgsf/L lbP/ leq\ofpg'kg]{ Joj:yf /x]sf] 
5 . ?= ^ ca{;Ddsf] ljb]zL nufgL :jLs[t ug]{ sfd 
pBf]u ljefun] ug{;Sg] / ;f]eGbf dflysf] nufgL 
nufgL af]8{n] ug]{ Joj:yf /x]sf] 5 .

ljb]zL nufgLsf] ;]o/ laqmLaf6 k|fKt /sd, nufgLaf6 
k|fKt d'gfkmf jf nfef+zafktsf] /sd, vf/]hL jf 
lnlSj8];gdf uPdf bfloTj e'StfgLkl5 afFsL /sd, 
k|ljlw x:tfGt/0f ;Demf}tfadf]lhd /f]oN6Lafktsf]  
/sd, lnh nufgLsf] /sd, xhf{gf jf Ifltk"lt{afkt 
k|fKt /sd, ljb]zL C0fsf] ;fjfF Aofh /sd ljb]zL 
nufgLstf{n] lkmtf{ n}hfg ;Sg] Joj:yf /x]sf] 5 .

ljb]zL nufgLnfO{ ;xhLs/0f ug{] sfddf d'Vo e"ldsf 
pBf]u ljefusf] /x]sf] 5 . ljb]zL nufgL tyf k|ljlw 
x:tfGt/0f P]g @)&% n] ljb]zL nufgLnfO{ ;xhLs/0f 
ug{ pBf]u ljefucGtu{t Psn ljGb' ;]jf s]Gb|sf] 
:yfkgf u/]sf] 5 . pSt ;]jf s]Gb|n] PsLs[t ¿kdf 
pBf]usf] btf{ tyf pBf]u k|zf;g, ljb]zL nufgL / 
C0fsf] :jLs[lt, sDkgL btf{ tyf sDkgL k|zf;g, 
>d :jLs[lt, le;f ;'ljwf, pTkflbt j:t'sf] u'0f:t/ 
dfkg tyf lgoGq0f, jftfj/0fLo cWoog k|ltj]bg 
:jLs[lt, cGo lgsfox¿larsf] ;Dks{ ljGb', pBf]un] 
kfpg] 5'6 ;'ljwf k|bfg, :yfoL n]vf gDa/ k|bfg / 
ljb]zL ljlgdo :jLs[lt ug{ ;Sg] Joj:yf /x]sf] 5 . 
cf}Bf]lus Joj;fo P]g @)&^ df ePsf] Joj:yfcg'?k 
Psn ljGb' ;]jf s]Gb| ;~rfngdf /x]sf]] 5 .

ljb]zL nufgLsf sDkgLx¿n] g]kfn /fi6« a}+ssf] 
:jLs[lt lnP/ kl/jTo{ d'b|fdf a}+s vftf vf]nL sf/f]af/ 
ug{ ;Sg], ;dfg Jojxf/ ul/g] / /fli6«os/0f gul/g] 
Joj:yf ul/Psf] 5 . g]kfndf ljb]zL nufgLstf{n] 
nufgL ubf{ k'FhLsf] Go"gtd ;Ldf ?= % s/f]8 sfod 
ul/Psfdf xfn o;nfO{ 36fP/ ?= @ s/f]8 agfOPsf] 
5 . of] clxn]sf] ljlgdo b/df 8]9 nfv cd]l/sL 8n/ 
hlt x'g cfpF5 . 

ljb]zL nufgL tyf k|ljlw x:tfGt/0f ljlgodfjnL 
@)&& n] lgif]lwt If]qafx]ssf pBf]ux¿df zt 
k|ltzt ljb]zL nufgL ug{ ;lsg], ljb]zL k|ljlw 
x:tfGt/0fafkt nlug] /f]oN6Lsf] ;Ldf tf]lsPsf], 
nufgL :jLs[t ePsf] Ps jif{leq lglZrt k|ltzt 
ljb]zL nufgL g]kfn leq\ofpg'kg]{, Joj;fo k|f/De  
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ug{'eGbf cufl8 :jLs[t nufgLsf] &) k|ltzt 
Nofpg'kg]{ / afFsL Joj;fo ;~rfng ePsf] @ jif{leq 
Nofpg'kg]{ Joj:yf u/]]sf] 5 . nufgL /sdsf cfwf/ 
ljb]zL nufgLstf{ kl/rokqsf] Joj:yf /x]sf] 5 M  
;fwf/0f -?=% b]lv @% s/f]8sf] ljb]zL nufgL_, 
ljlzi6 -?=@% s/f]8b]lv ! ca{ nufgL_ / clt ljlzi6 
-? ! ca{eGbf dflysf] nufgL_ ul/Psf] 5 eg] ljb]zL  
nufgL :jLs[t ug]{ lgsfon] hUUff vl/bsf nflu 
;dGjo / ;xhLs/0f ul/lbg], xbaGbLeGbf a9L hUuf 
rflxPdf l;kmfl/; lbg] Joj:yf klg /x]sf] 5 .

ljb]zL nufgLsf nflu Joj:yf ul/Psf] csf]{ dxTjk"0f{ 
P]g ;fj{hlgs lghL ;fem]bf/L tyf nufgL P]g @)&% 
/x]sf] 5 . vf; u/L k"jf{wf/ ;+/rgf tyf ;]jfIf]qdf  
:jb]zL jf ljb]zL lghL If]q;d]tsf] nufgLsf dfWodaf6 
cfly{s ;d[l4df of]ubfg k'¥ofpg, ;fj{hlgs lghL 
;fem]bf/Ldf x'g] nufgL Jojl:yt ug{ of] sfg'g 
agfOPsf] 5 . o;cg';f/ ?= ^ ca{eGbf a9Lsf] ljb]zL  
nufgL / @)) d]3fjf6eGbf a9Lsf] pmhf{ kl/of]hgfsf] 
:jLs[lt nufgL af]8{n] ug]{ Joj:yf /x]sf] 5 . o;  
P]gcg';f/ k|wfgdGqLsf cWoIftfdf !# ;b:oLo /x]sf]  
nufgL af]8{sf] Joj:yf u/]sf] 5 h;df cy{dGqL 
pkfWoIfsf ¿kdf /xg] / cy{dGqLsf cWoIftfdf 
cg'udg tyf ;xhLs/0f ;ldltsf] Joj:yf 5 .

k"jf{wf/;DaGwL s'g} klg kl/of]hgf ;fj{hlgs lghL 
;fem]bf/Laf6 sfof{Gjog ug{ ;lsg], bL3{sfndf  
;sf/fTds k|ltkmn lbg] / ;+/rgfsf b[li6n] dxTjk"0f{ 
t/ tTsfnnfO{ ljQLo ¿kdf k|ltkmn lbg g;Sg] 
k"jf{wf/ kl/of]hgfsf nflu ;DefJotf Go"g kl/k"/s 
sf]if -Viability Gap Fun_ :yfkgf ug{;Sg] Joj:yf 
ul/Psf] 5 . ljb]zL nufgL tyf k|ljlw x:tfGt/0f  
P]gdf h:t} o; P]gn] nufgL af]8{sf] sfof{nodf 
klg Psn ljGb' ;]jf s]Gb|sf] Joj:yf u/]sf] 5 eg]  
kl/of]hgfx¿ ;~rfngsf nflu cfjZos hUUff 
k|flKtsf nflu ;xhLs/0f ug]{ Joj:yf /x]sf] 5 .

oL d'Vo P]gx¿afx]s klg g]kfn Jofj;flos sf/f]af/  
ubf{ cGo y'k|} P]gx¿ cfslif{t x'G5g\ . vf; u/L ljb]zL  
ljlgdo lgoldt ug]{ P]g @)!(, >d P]g @)&$,  
cf}Bf]lus Joj;fo P]g @)&^, sDkgL P]g @)^#, 
s/f/ P]g @)%^, jftfjf/0f ;+/If0f P]g @)&^, 
ljleGg s/ P]g / If]qut P]gx¿df hnljB't\ P]g 
@)$( /  b"/;~rf/ P]g @)%# /x]sf 5g\ . xfn}  
s]xL lglZrt If]qx¿ vf; u/L k"jf{wf/df ljb]zL 
nufgL k|j4{gsf ;Gbe{df lnPsf] ljb]zL C0fsf] ;fjfF 

Aofhsf] e'StfgLsf] ljlgdo b/ hf]lvd Go"gLs/0fsf 
nflu x]lhª lgofjnL @)&( ;d]t hf/L ul/Psf] 5 .

cf}Bf]lus Joj;fo P]g @)&^ cg';f/ ljb]zL nufgLsf 
pBf]ux¿ ;+3Lo ;/sf/df btf{ x'g'kg]{ Joj:yf /x]sf]  
5 . cf0fljs zlSt, ljlss/0fhGo ;fdu|L / o'/]lgod, 
pmhf{;Fu ;DalGwt pBf]ux¿ g]kfn ;/sf/n] dfq 
:yfkgf ug{ ;Sg] Joj:yf /x]sf] 5 . o; P]gcg';f/ 
s]xL pBf]ux¿ :yfkgfsf nflu cf}Bf]lus k|j4{g 
af]8{ tyf g]kfn ;/sf/af6 cg'dlt lng'kg]{ Joj:yf  
u/]sf] 5 .

g]kfn /fi6« a}+s ljb]zL nufgL tyf ljb]zL C0f 
Joj:yfkg ljlgodfjnL, @)&* n] ljb]zL nufgL  
g]kfn leq\ofpg g]kfn /fi6« a}+ssf] :jLs[lt grflxg] 
hfgsf/L lbP dfq k'Ug] Joj:yf u/]sf] 5 . ljb]zL 
nufgL / o;;Fu ;DalGwt nfef+z lkmtf{ n}hfg 
;xhtfsf nflu n]vfª\sg ug]{ p2]Zon] hfgsf/L lbg] 
Joj:yf ul/Psf] 5 .

$= j}b]lzs nufgLsf If]q 

s]xL If]qafx]s clwsf+z If]qx¿df ljb]zL nufgL v'nf 
ul/Psf] 5 . ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g  
@)&% cg';f/ aS; ! df lbPsf If]qx¿df ljb]zL 
nufgL aGb]h u/]sf] 5 eg] o;afx]ssf k|foM ;a}  
If]qx¿ ljb]zL nufgLsf nflu v'nf ul/Psf 5g\ . 
lj=;+= @)&& df &% k|ltzt pTkfbg lgof{t ug]{ u/L 
s[lif If]qdf ;d]t ljb]zL nufgL v'nf u/]sf] 5 .  
cf}Bf]lus Joj;fo P]gn] s]xL ;+j]bgzLn If]qx¿df  
g]kfn ;/sf/sf] cg'dlt / :jLs[lt lnP/ dfq pBf]u 
Joj;fo ug{ ;lsg] Joj:yf u/]sf] 5 .

aS; ! M ljb]zL nufgL aGb]h ul/Psf If]qx¿

!= s'v'/fkfng, df5fkfng, df}/Lkfng, kmnkm"n,  
t/sf/L, t]nsf] aLp, bfnsf] aLp, b"w pBf]u / 
k|fylds s[lif pTkfbgsf cGo If]qx¿

@= 3/]n' tyf ;fgf pBf]u,
#= JolQmut ;]jf Joj;fo -skfn sf6\g], 6]nl/ª, 

8«fOleª cflb_,
$= xltof/, uf]nfaf?b, uf]nL / vf]n pTkfbg ug]{  

pBf]u, af¿b jf lj:kmf]6s kbfy{ / cf0fljs,  
h}ljs / /f;folgs -Pg=aL=;L=_ xltof/Ù k/df0f' 
pmhf{ / /]l8of]wdL{ pTkfbg ug]{ pBf]ux¿ ;fdu|L,

%= 3/hUuf Joj;fo -lgdf{0f pBf]u afx]s_, v'›f 
Aofkf/, cfGtl/s s'l/o/ ;]jf, :yfgLo vfgkfg 
;]jf, dgL r]Gh/, /]ld6\ofG; ;]jf,
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;|f]tM ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&%

%= j}b]lzs nufgLsf Jojwfg 

kl5Nnf] ;do ljb]zL nufgL k|j4{g ug{ gofF sfg'gL 
/ ;+:yfut Joj:yfx¿ ul/Psf 5g\ . g]kfn nufgL 
af]8{ / pBf]u ljefucGtu{tsf] Psn ljGb' ;]jf  
s]Gb| ;lqmo 5g . t'ngfTds ¿kdf ljuteGbf ljb]zL 
nufgL cfk|jfx klg a9]sf] 5 t/ g]kfnsf] ;Defjgf 
/ ;dfg lsl;dsf b]zx¿df k|jfx ePsf] j}b]lzs 
nufgLeGbf g]kfndf cfk|jfx ePsf] ljb]zL nufgL 
t'ngfTds ¿kdf sd g} /x]sf] 5 . :jLs[t j}b]lzs 
nufgLsf] ;fgf] c+z dfq vf;df jf:tljs nufgLsf 
¿kdf lelqg] u/]sf] 5 . o;n] cem} klg ljb]zL 
nufgLsf nflu s]xL Jojwfgx¿ /x]sf] s'/ftk{m k|:6 
;ª\s]t ub{5 . 

P]g, ljlgofdnLx¿df ePsf ;'ljwf / Joj:yfx¿ 
;xh 9ª\un] ljb]zL nufgLstf{x?n] kfpg ;s]sf  
5}gg\ jf sfof{Gjogdf hfg ;s]sf 5}gg\ . cem} 
klg k|zf;lgs k|lqmofx¿ emGeml6nf /x]sf 5g\, 
k"0f{?kdf l8lh6fOh];g x'g ;s]sf] 5}g . pBf]u / 
sDkgL k|zf;gdf pBf]u tyf sDkgL btf{sf k|lqmofdf 
l9nf;':tL / emGem6 l;h{gf ug]{ u'gf;fx¿ ;'Ggdf 
cfpF5g\ . 

g]kfndf 7'nf] :t/sf] pBf]u Joj;fo ug{ csf]{  
Jojwfgsf ¿kdf ;xh ¿kdf hUuf pknAw x'g 
g;Sg' klg /x]sf] 5 . pknAw x'g ;s] klg dxFuf] kg{ 
hfFbf nufgLsf] k|ltkmn k|fKt ug{ sl7g x'g] u/]sf] 
5 . nufgLstf{nfO{ hUuf pknAw x'g g;s]df hUuf 
pknAw u/fpg ;xhLs/0f ug{'kg]{ Joj:yf eP klg 
kof{Kt ;/sf/L hUufsf cefjdf Tolt ;lhnf] 5}g . 
pBf]unfO{ rflxg] hUuf pknAw u/fpg s]xL cf}Bf]lus 

If]qx¿ lgdf{0fsf r/0fdf /x] klg ;dodf g} ;DkGg 
x'g ;s]sf 5}gg\ . 

Aff}l4s ;DklQsf] rf]/Lsf 36gfn] klg ljb]zL nufgL 
sltko cj:yfdf lg?T;flxt x'g] u/]sf] 5 . lghL  
If]q klg ljb]zL nufgL;Fu tfbfTDo /fv]/ sfd ug{'eGbf 
klg k|lt:kwL{ 7fGg] k|j[lQ /x]sf] 5 . ljb]zL nufgL 
cfslif{t x'g] u/L P]gdf ePsf ;+:yfut ;+/rgfx¿n] 
k|efjsf/L ¿kdf sfd ug{ g;s]sf] kfOG5 . cf}Bf]lus 
tyf nufgL k|j4{g af]8{, Psn ljGb' ;]jf s]Gb|, nufgL 
af]8{ cflbn] cfˆgf] lhDd]jf/L k|efjsf/L ¿kdf ug{' 
g;ls/x]sf] cj:yf klg 5 . 

ljb]zL nufgLsf nflu ePsf sfg'gL Joj:yf, lbPsf 
;'ljwf / ;Defjgfsf af/]df ljb]zL nufgLstf{nfO{ 
kof{Kt hfgsf/L u/fpg g;lsPsf]] cj:yf 5 .  
u}/cfjf;Lo g]kfnLx¿sf] ;ª\Vof / ;~hfn lj:tf/ 
ePsf ;Gbe{df g]kfnsf nflu ljb]zL nufgLsf]  
;|f]tsf ¿kdf u}/cfjf;Lo g]kfnLx¿sf] IfdtfnfO{ 
k"0f{ ¿kdf ;b'kof]u ug{ ;lsPsf] 5}g . Psftkm{ 
k|efjsf/L cfly{s s'6gLltsf] cefj 5 eg] csf{tkm{ 
;/sf/L ;+oGq klg kof{Kt dfqfdf ljb]zL nufgLd}qL 
aGg ;s]sf] 5}g . k|zf;lgs / k|lqmofut hl6ntfn] 
ubf{ ljb]zL nufgLstf{x¿ sltko cj:yfdf lg?T;fxL 
x'g] u/]sf 5g\ .

g]kfn hg;ª\Vof / cy{tGqsf lx;fan] ljZjsf b'O{ 
ljzfn d'n'sx¿sf lardf /x]sf] 5 . ljZjsf] bf];|f] 7'nf] 
cy{tGq pQ/tkm{ 5 eg] kfFrf}F 7'nf] cy{tGq blIf0ftkm{ 
/x]sf] 5 . l;4fGttM x]g]{ xf] eg] oL b'O{ 7'nf cy{tGqsf] 
;]t'sf ¿kdf g]kfnn] e"ldsf lgjf{x ug{;Sg] /  
g]kfnsf] pTkfbgsf nflu ljzfn ahf/ pknAw x'g'kg]{  
xf] t/ oL b'O{ l5d]sL b]zx¿ cfkm}df e"/fhg}lts 
k|lt:kwf{ ul//x]sf sf/0f g]kfnnfO{ To;sf] gsf/fTds  
c;/ kl//x]sfn] klg oL b'O{ b]zx¿sf] ahf/ x]/]/  
g]kfndf ljb]zL nufgL cfpg ;ls/x]sf] 5}g . pQ/tkm{  
ef}uf]lns sl7gfOn] klg Aofkf/ ug{ ;xh 5}g  
eg] blIf0ftkm{sf] l5d]sLn] ;do;dodf ljleGg  
u}/dx;"nhGo Jojwfgx¿ lbO/x]sf] x'G5 . o;n] ubf{  
g]kfndf 7'nf] :t/df cf}Bf]lus pTkfbg ug]{ u/L 7'nf] 
ljb]zL nufgL cfpg ;ls/x]sf] 5}g . 

%= k|j4{gsf pkfo

g]kfndf ljb]zL d'b|fsf] ;|f]t sdhf]/ /x]sf ;Gbe{df 
nufgL j[l4 ub}{ k'FhL lgdf{0f / pRr cfly{s j[l4b/sf  
nflu ljb]zL nufgL cfslif{t ug{' ckl/xfo{ b]lvG5 . 

^= ko{6gdf ;+nUg 6«fen Ph]G;L, 6«]lsª tyf  
kj{tf/f]x0f ky kbz{s,  xf]d:6]nufotsf u|fdL0f 
ko{6g,

&= cfd ;~rf/ dfWodsf] Joj;fo -cvaf/, /]l8of], 
6]lnlehg / cgnfOg ;dfrf/_ sf] Joj;fo /  
/fi6« efiffsf] rnlrq Joj;fo,

*= Joj:yfkg, n]vf, OlGhlgol/ª, sfg'gL k/fdz{ 
;]jf / efiff tflnd, ;ª\uLt tflnd, sDKo'6/ 
tflnd,

(= %) k|ltzteGbf a9L ljb]zL nufgL x'g]] k/fdz{ 
;]jf
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ljb]zL nufgL k|j4{gsf nflu a9LeGbf a9L ;xhLs/0f 
/ ;/nLs/0f ug{'kg]{ vfFrf] 68\sf/f] /x]sf] 5 . ljb]zL 
nufgL vf; u/L lgof{t a9fpg / cfoft 36fpg 
;xof]uL x'g] u/L Nofpg' cem cfjZos 5 . 

cfly{s nufgL e"/fhgLltn] klg k|efj kfg]{ ub{5 .  
l5d]sL b]znufot ljZjs} e"/fhg}lts ¿kdf  
;+j]bgzLn If]qdf g]kfn kb{5 . ljb]zL nufgL 
cfslif{t ug{ e"/fhg}lts cj:yfnfO{ dWogh/ /fv]/  
cfly{s s'6gLltnfO{ ;lqmo kfg{'kb{5 . ;Gt'lnt / 
/0fgLlts 9ª\un] k//fi6« gLlt cjnDag ub}{ b]zsf] 
a[xt\ lxtsf If]qx¿df ljb]zL nufgL cfslif{t ug{ 
nfUg'kg]{ b]lvG5 .

g]kfnsf] lghL If]qdf klg ljb]zL nufgL;Fu ;xsfo{ 
ug{;Sg] Ifdtf / OR5fzlStsf] lgs} vfFrf] 5 . g]kfnsf] 
;DefJotfaf/] g]kfnsf] lghL If]qnfO{ a9L yfxf x'g] 
x'Fbf kl/of]hgfx¿ klxrfg u/L ljb]zL nufgLstf{;Fu 
;fem]bf/L u/]/ ljb]zL nufgLsf ¿kdf afXo ljQLo 
;|f]t Nofpg ;lqmo x'g'kg]{ cfjZostf 5 . 

u}/cfjf;Lo g]kfnLx¿sf] nufgLnufot Ifdtf / 
;~hfn k|of]u ug{ ;lsg] cj:yf 5 . pgLx¿;Fu 
lg/Gt/ ;+jfb / pgLx¿sf] nufgL ;xhLs/0fsf 
pkfox¿ ckgfP/ klg ljb]zL nufgL Nofpg ;lsG5 .  
;fy} 7'nf] :t/sf] vf; u/L pTkfbgd"ns pBf]udf  
ljb]zL nufgL Nofpg k|efjsf/L cfly{s s'6gLltdfkm{t 
l5d]sL b]zx¿df ahf/ kx'Fr a9fpg'kg]{ cfjZostf  
5 . ;xh 9ª\un] ahf/;Dd kx'Fr ePdf dfq 7'nf] ljb]zL  

nufgL cfpg ;S5 . hnljB't\df x'g] nufgL;d]t 
l5d]sL b]zsf ahf/df lge{/ /x]sf] 5 . 

ljBdfg P]gn] aGb]h u/]sf b'Uw pBf]u, 3/]n' tyf 
;fgf pBf]u, sDo'6/ tflnd cflbh:tf s]xL If]qx¿ 
klg ljb]zL nufgLsf] 9f]sf vf]n]/ lognfO{ ;an Pj+ 
cfw'lgsLs/0f ug{ ;lsg] b]lvG5 .  

^= lgisif{

pRr cfly{s j[l4 ub}{ b]zsf] ;d[l4 / pGgltsf nflu 
ljb]zL nufgLsf] vfFrf] 5 . o;nfO{ k|j4{g ug{ s]xL  
k|of;x¿ ePsf 5g\ . sfg'gL / ;+:yfut Joj:yf  
ul/Psf 5g\ . s]xL dfqfdf ljb]zL nufgL cfk|jfx a9]sf]  
klg 5 t/ ck]lIft / cfjZostfcg';f/sf] ljb]zL  
nufgL eg] cfpg ;ls/x]sf] 5}g . cem} ljleGg 
vfnsf Jojwfgx¿ klg ljb]zL nufgLsf nflu 
tuf/f] ag]/ /x]sf 5g\ h;nfO{ x6fpg'kg]{ cfjZostf  
68\sf/f] /x]sf] 5 . /fhg}lts nufot gLltut  
l:y/tf;lxt gfkmf k|fKt ug{ ;lsg] u/L ;xh nufgLsf] 
jftfj/0f ePdf dfq cy{tGqdf nufgL a9\g ;S5 .  
g]kfndf nufgL ;DefJotfsf] k|rf/ k|;f/b]lv ljb]zL  
nufgL leq\ofpg] sfddf ;xhLs/0f / ;lqmotfsf] 
vfFrf] 5 . nufgL k|j4{gsf nflu :yflkt ;+:yfut  
;+/rgfb]lv lghL If]q;d]tn] nufgL k|j4{g ug{ 
nfUg'kg]{ cfjZostf /x]sf] 5 . ljb]zL nufgL a9fpg 
cfly{s s'6gLltnfO{ ;lqmo kf/L l5d]sL d'n'sx¿df 
ahf/sf] kx'Fr a9fpg'' h?/L 5 . nufgLsf] ;xh 
jftfj/0f;Fu} ahf/sf] kx'Fr / ;:tf]df bIf hgzlSt 
pknAw ePdf dfq ljb]zL nufgL cfslif{t x'g;Sg] 
b]lvG5 .
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a}+lsª If]qsf d'Vo 
P]gsf ljz]iftfx?

/~hgf kf]v|]n
;xfos k|aGws

s]Gb|Lo ljQ ljefu

!= g]kfn /fi6« a}+s P]g, @)%*  

kl/ro 

lj=;++= @)%& kl5sf] ljQLo If]q ;'wf/ sfo{j|mdaf6 
ljZj a}+s, Pl;ofnL ljsf; a}+s tyf ljleGg  
cGt/f{li6«o ;+3–;+:yfx¿n] lbPsf] ;'emfjadf]lhd 
s'zn ;'kl/j]IfsLo e"ldsf lgjf{x ug{ ;Sg] s]Gb|Lo  
a}Fssf] cjwf/0ffcGtu{t g} g]kfn /fi6« a}+s P]g, @)%* 
nfu" ul/Psf] xf] . lj=;+= @)%*.!).!& df g]kfn /fi6« 
a}+s P]g, @)%* k|df0fLs/0f / k|sfzg ePsf] o;  
P]gdf xfn;Dd $ k6s ;+zf]wg ePsf] 5 . kl5Nnf] 
;+zf]wg ldlt @)&#.)&.@( df ePsf] xf] . 

g]kfnsf] cy{tGqsf] lbuf] ljsf;df ;xof]u k'Ug] u/L 
d"No / zf]wgfGt/ l:y/tf tyf ;du| ljQLo If]qsf] 
:yfloTj sfod ug{sf nflu s]Gb|Lo a}+ssf ¿kdf sfo{ 
ug{ g]kfn /fi6« a}Fssf] :yfkgf ul/Psf] xf] . 

g]kfn /fi6« a}+s P]g, @)%* sf ljz]iftfx¿ 

•	 P]gn] g]kfn /fi6« a}+snfO{ s]Gb|Lo a}+ssf ¿kdf 
k|:t't u/L cljlR5Gg pQ/flwsf/jfnf :jzfl;t 
;ª\ul7t ;+:yfsf ¿kdf k|:t't u/]sf] 5 . 

•	 g]kfn /fi6« a}+ssf] k|d'v p2]Zo cy{tGqsf] lbuf] 
ljsf;sf nflu d"No / zf]wfGt/ l:y/tf sfod 
ug{sf nflu cfjZos df}lb|s tyf ljb]zL ljlgdo 
gLlt lgdf{0f ug{], ljQLo kx'Fr clej[l4 ub}{  
;j{;fwf/0fdf a}+lsª k|0ffnLk|lt ljZjf; a9fpg' 
/ s'zn e'QmfgL k|0ffnLsf] ljsf; ug{' cflb  
/flvPsf] 5 . 

•	 P]gn] a}+snfO{ df}lb|s gLlt, ljb]zL ljlgdob/ 
gLlt tyf ;l~rlt cflbsf] th{'df / Joj:yfkg 
cflb sfo{ / a}+s tyf ljQLo ;+:yf (BFI

S
) nfO{ 

Ohfhtkq lbg], ;/sf/ tyf a}+sx¿sf] a}+s, 
clGtd C0fbftf cflbsf ¿kdf sfd, st{Jo / 
clwsf/ tf]s]sf] 5 . 

•	 g]kfn /fi6« a}+ssf] r'Qmf k'FhL ! ca{af6 a9fP/ % 
ca{ sfod u/]sf] 5 . 

•	 g]kfn /fi6« a}+snfO{ P]gn] ljleGg s/ / z'Nsdf 
5'6 ;'ljwf k|bfg u/]sf] 5 . 

•	 cGt/f{li6«o ;+3–;+:yfx¿df cfˆgf] clwsf/ If]q 
/x]sf] sfo{sf nflu k|ltlglwTj a}+sn] ug]{ Joj:yf 
/x]sf] 5 . 

•	 g]kfn /fi6« a}+sn] hf/L ug]{ df}lb|s gLlt, ljb]zL 
ljlgdo gLlt, cfGtl/s ljleGg jflif{s sfo{qmd,  
sd{rf/L;DaGwL gLlt cflb lgdf{0f ug{ ;~rfns 
;ldlt / ;f]sf] sfof{Gjog ;fy} a}+s tyf ljQLo 
;+:yfsf] Ohfhtkq, lgodg, ;'kl/j]If0f, lg/LIf0f 
cflb sfo{ ueg{/n] ug]{ Joj:yf ul/Psf] 5 . 

•	 v'nf ahf/ ;~rfng ug{ repo/reverse repo sf 
cltl/Qm cGo pko'Qm cf}hf/x¿;d]t k|of]u ug{ 
;Sg] Joj:yf ul/Psf] 5 .

•	 P]gn] g]kfn /fi6« a}+snfO{ g]kfndf a}+s gf]6 tyf 
l;Ssf hf/L ug]{ Psflwsf/ lbO{ ;f]sf nflu cfjZos  
;'/If0fsf] ;d]t Joj:yf u/]sf] 5 . 

•	 ljb]zL ljlgdo;DaGwL Joj:yf u/L a}+snfO{ 
cGt/f{li6«o lSnol/ª / e'StfgL ;Demf}tf ug]{  
clwsf/ lbPsf] 5 . 

•	 g]kfn ;/sf/sf] a}+s/, ;Nnfxsf/ / ljQLo  
Ph]G6sf ¿kdf P]gn] g]kfn /fi6« a}+snfO{ :yflkt 
u/]sf] 5 . 

•	 g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfnfO{ 
ljleGg lgb]{zgx¿ hf/L ug{ ;Sg] clwsf/, 
;d:ofu|:t 3f]if0ff u/L ljleGg sf/afxL,  
;'wf/fTds tyf pkrf/fTds sf/afxL / km/kmf/
s;DaGwL Joj:yf;d]t u/]sf] 5 . 

•	 g]kfn /fi6« a}+sn] k|To]s jif{ df}lb|s gLlt;DaGwL 
k|ltj]bg ;fj{hlgs hfgsf/Lsf nflu k|sflzt ug]{ 
;fy} cfˆgf] jf;nft tof/ u/L n]vfk/LIf0f tyf 
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jflif{s k|ltj]bg g]kfn ;/sf/nfO{ a'emfpg] Joj:yf  
u/]sf] 5 . 

•	 g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfnfO{ lgod 
pNnª\3gafkt s;"/bf/ 7x¥ofO{ b08 ;hfosf] 
Joj:yf;d]t u/]sf] 5 . 

•	 cjsfzkl5 ueg{/ a}+s tyf ljQLo ;+:yfsf] s'g} klg 
kbdf lgo'Qm x'g g;Sg], 8]k'6L ueg{/ / sfo{sf/L  
lgb]{zs cjsfzsf] # jif{;Dd ;fy} cGo clws[t 
:t/sf sd{rf/L cjsfzsf] b'O{ jif{;Dd a}+s tyf 
ljQLo ;+:yfsf] s'g} klg kbdf lgo'Qm x'g g;Sg] 
Joj:yf u/]sf] 5 . 

•	 e'QmfgL ;]jf k|bfos / e'QmfgL k|0ffnL ;~rfnssf] 
lg/LIf0f tyf ;'kl/j]If0f g]kfn /fi6« a}+sn] ug]{ 
u/L P]gn] Joj:yf u/]sf] 5 . 

•	 P]gn] ;d:ofu|:t a+}s tyf ljQLo ;+:yf vf/]hL  
k|lqmofdf cfjZos pkrf/fTds sfo{ ug]{  
;DaGwdf g]kfn /fi6« a}+ssf] clwsf/ j[l4 u/]sf]  
5 . 

•	 P]gn] a}+s tyf ljQLo ;+:yfsf] km/kmf/s 
;DaGwdf Pp6f 5'6\6} kl/R5]b Joj:yf u/L  
km/kmf/s k|lqmofaf/] k|:6 kf/]sf] kfOG5 . 

•	 g]kfn /fi6« a}+ssf] n]vfk/LIf0f sfo{sf nflu Ps 
hgf ;~rfnssf g]t[Tjdf n]vfk/LIf0f ;ldltsf] 
Joj:yf u/]sf] 5 . 

•	 g]kfn /fi6« a}+sn] cfˆgf] gfkmf–gf]S;fg ljj/0f 
nufotsf n]vf k|ltj]bg g]kfn n]vfdfgadf]lhd 
tof/ ug{'kg]{ Joj:yf u/]sf] 5 . 

@= a}+s tyf ljQLo ;+:yf P]g, @)&# 

kl/ro

lj=;+= @)%& sf] ljQLo If]q ;'wf/ sfo{j|mdkl5 
tTsfnLg >L % sf] ;/sf/n] a}+lsª tyf ljQLo 
If]qdf :yfloTj NofO{ a}+lsª sf/f]af/nfO{ lgoldt ug{ 
a}+s tyf ljQLo ;+:yf;DaGwL cWofb]z @)^) th{'df 
u/]sf] xf] .

tt\kZrft\ lj=;+= @)^# df cWofb]zsf ¿kdf sfo{ 
ul//x]sf] sfg'gnfO{ a}Fs tyf ljQLo ;+:yf ;DaGwL  
P]g, @)^# nfu" ul/of] . o;df a}+s tyf ljQLo 
;+:yfsf] :yfkgf, sf/f]af/, Ohfhtkq cflb s'/fx¿ 
;d]l6of] . 

plNnlvt P]gnfO{ k'gM g]kfn ;/sf/sf] klxnf] ljQLo 
If]q ljsf; /0fgLlt -@)&#÷&$–@)&&÷&*_ sf]  
p2]Zocg';f/ a}+s tyf ljQLo ;+:yfsf] sf/f]af/df yk 

kl/dfh{g, ;'zf;g, ljQLo kf/blz{tf, s'zn lgodg 
cflb ug{sf nflu a}+s tyf ljQLo ;+:yf;DaGwL  
P]g, @)&# nfu" ul/of] . o;nfO{ 5f]6s/Ldf (BAFIA, 
2073) elgG5 . ldlt @)&$.)!.!) df k|df0fLs/0f 
tyf k|sfzg ePsf] o; P]gsf] kl5Nnf] ;+zf]wg ldlt 
@)&^.)!.)@ xf] . 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# sf p2]Zox¿

P]gsf] k|:tfjgfdf plNnlvt o;sf p2]Zox¿  
b]xfoadf]lhd 5g\ M 

!= d'n'ssf] ;du| a}+lsª tyf ljQLo k|0ffnLk|lt 
;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{', 

@= lgIf]kstf{sf xslxtsf] ;+/If0f / ;+j4{g ug{', 
#= a}+s tyf ljQLo ;+:yfx¿lar :j:y k|lt:kwf{åf/f 

u'0f:t/Lo tyf e/kbf]{ a}+lsª tyf ljQLo ;]jf 
pknAw u/fpg', 

$= /fli6«o cy{tGqnfO{ ;an Pjd\ ;'b[9 agfpg', 
%= ljQLo :yfloTj sfod ug{sf nflu a}+s tyf 

ljQLo ;+:yfsf] :yfkgf, ;~rfng Joj:yfkg, 
lgodg, lg/LIf0f tyf ;'kl/j]If0f;DaGwL k|rlnt 
sfg'gdf ;+zf]wg / PsLs/0f u/L ;dofg's"n 
agfpg' . 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# sf  
ljz]iftfx¿

•	 P]gn] d'n'ssf] ;du| a}+lsª tyf ljQLo k|0ffnLk|lt 
;j{wf/0fsf] ljZj;gLotf clej[l4 tyf  
lgIf]kstf{sf xslxtsf] ;+/If0f / ;+j4{g ug]{ nIo 
lnPsf], 

•	 P]gn] a}+s tyf ljQLo ;+:yf (BFIs) lar :j:y 
k|lt:kwf{åf/f u'0f:t/Lo tyf e/kbf]{ a}+lsª tyf 
ljQLo ;]jf pknAw u/fpg] nIo lnPsf], 

•	 P]gn] ljQLo :yfloTj tyf /fli6«o cy{tGqnfO{ 
;an Pjd\ ;'b[9 agfpg] nIo lnPsf], 

•	 P]gn] a}+s tyf ljQLo ;+:yfsf] :yfkgf, 
;~rfng, Joj:yfkg, lgodg, lg/LIf0f tyf  
;'kl/j]If0f;DaGwL k|:6 Joj:yf u/]sf], 

•	 a}+s tyf ljQLo ;+:yfsf] ;+:yfkgf, 
Ohfhtkq, zfvf lj:tf/, sf/f]af/ cflbsf 
nflu g]kfn /fi6« a}+ssf] :jLs[lt lng'kg]{  
Joj:yf ePsf], 

•	 a}+s tyf ljQLo ;+:yfnfO{ klAns lnld6]8 
sDkgLsf] 9fFrfdf :yfkgf ug{'kg]{ Joj:yf /fvL 
gfkmfd"ns ;+:yfsf ¿kdf /xg] Joj:yf u/]sf], 

•	 a}+s tyf ljQLo ;+:yfn] cfˆgf] s'n hf/L k'FhLsf] 
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sDtLdf #) k|ltzt ;]o/ ;j{;fwf/0fnfO{ laqmL 
ljt/0f ug{sf nflu 5'6\6\ofpg'kg]{ Joj:yf ePsf], 

•	 a}+s tyf ljQLo ;+:yfn] Aofkf/ ug]{ p2]Zon] 
dfn;fdfg vl/b laqmL, rn crn ;DklQsf] 
sf/f]af/ ug{ gkfpg] Joj:yf u/]sf], 

•	 a}+s tyf ljQLo ;+:yfn]  cfˆgf] lwtf]kq cfkm}Fn] 
vl/b ug{ gkfpg] Joj:yf u/]sf], 

•	 a}+s tyf ljQLo ;+:yfn] cfˆgf] s'n hf/L k'FhLsf] )=% 
k|ltzt ;]o/ cfˆgf sd{rf/Lsf nflu 5'6\6\ofpg'kg]{  
Joj:yf u/]sf],

•	 ;+:yfut ;'zf;g sfod ug{sf nflu :jtGq 
;~rfns;d]t /x]sf] ;~rfns ;ldltn] gLlt 
t'h{df ug]{, ;f] gLltadf]lhd sfo{sf/L k|d'vn] 
Joj:yfkg ug]{ tyf n]vfk/LIf0f ;ldltn]  
lg/LIf0f ug]{ Joj:yf u/]sf], 

•	 a}+s tyf ljQLo ;+:yfnfO{ r'Qmf k'FhL tyf  
sf/f]af/sf cfwf/df juL{s/0f ul/Psf], 

•	 æ3Æ ju{afx]s ævÆ / æuÆ ju{n] dflyNnf] ju{df 
kl/0ft x'g rfx]df tf]lsPsf] k|lj|mof k"/f u/L x'g 
;Sg] Joj:yf ul/Psf], 

•	 shf{ nufgL tyf c;'npk/ Joj:yf ;DaGwdf 
:ki6 ul/Psf], 

•	 a}+s tyf ljQLo ;+:yfx¿sf] n]vfk/LIf0f sfo{ ug{ 
cfjZos k|lqmof, n]vfk/LIfs cflbsf] :ki6 Joj:yf  
ul/Psf], 

•	 a}+s tyf ljQLo ;+:yfx¿sf] dh{/, PlSjlh;g 
cflbsf] Joj:yf ul/Psf],  

•	 a}+s tyf ljQLo ;+:yfvf/]hLsf] :j]lR5s tyf 
afWofTds cj:yf k|:6 kfl/Psf],                           

•	 hf]lvd Joj:yfkgsf] lhDd]jf/L ;~rfns ;ldlt 
dftxt ul/Psf] . 

•	 a}+s tyf ljQLo ;+:yfsf] k|d'v sfo{sf/L clws[t 
(CEO) nuftf/ b'O{ sfo{sfneGbf a9L kbdf  
/xg g;Sg] Joj:yf ul/Psf] . 

•	 a}+s tyf ljQLo ;+:yfsf] ;~rfns ;ldlt 
(BOD) df Psf3/af6 PseGbf a9L ;b:o x'g 
gkfpg] Joj:yf ul/Psf] . 

•	 k"jf{wf/ ljsf; a}+ssf] Joj:yf ul/Psf] . 
•	 a}+s tyf ljQLo ;+:yfsf] BOD df a9Ldf & hgf 

x'g ;Sg] Joj:yf ul/Psf] 
•	 o; P]g jf o;cGtu{t hf/L ePsf] lgb]{zg jf 

cfb]zsf] pNnª\3g ePdf sf/afxL tyf b08 
;hfosf] Joj:yf ul/Psf] . 

•	 ;+:yfks ;]o/ !) jif{kl5 dfq g]kfn /fi6« a}+ssf] 
;xdltdf ;fwf/0f ;]o/df kl/jt{g ug]{ ;lsg] 
Joj:yf /x]sf] .   

#= a}+lsª s;"/ tyf ;hfo P]g, @)^$

kl/ro

a}+lsª tyf ljQLo k|0ffnLsf] sf/f]af/df x'g ;Sg]  
s;"/hGo sfo{af6 a}+lsª tyf ljQLo k|0ffnLdf kg{] 
c;/ / hf]lvdnfO{ Go"g u/L a}+lsª tyf ljQLo 
k|0ffnLk|lt ljZj;gLotf clej[l4 ug{ a}+lsª s;"/ 
tyf ;hfosf ;DaGwdf sfg'gL Joj:yf ug{ jf~5gLo 
ePsfn] a}+lsª s;"/ tyf ;hfo P]g, @)^$ sf] th'{df 
ePsf] xf] . ldlt @)^$.!).@# df k|df0fLs/0f tyf 
k|sfzg ldlt ePsf] o; P]gsf] kl5Nnf] ;+zf]wg 
@)&^.)!.)@ df ePsf] xf] . 

a}+lsª s;"/ tyf ;hfo P]g, @)^$ sf ljz]iftfx¿:

•	 a}+lsª tyf ljQLo k|0ffnLsf] sf/f]af/df x'g ;Sg] 
s;"/hGo sfo{af6 a}+lsª tyf ljQLo k|0ffnLdf 
kg{] c;/ / hf]lvdnfO{ Go"g u/L a}+lsª tyf ljQLo 
k|0ffnLk|lt ljZj;gLotf clej[l4 ug{ a}+lsª s;"/ 
tyf ;hfosf ;DaGwdf sfg'gL Joj:yf ul/Psf] .

•	 Pscfk;df /sd p7fO{ ;xdltsf cfwf/df  
cfnf]kfnf] u/L /sd lng] jf lbg] u/L u/]sf]  
sf/f]af/nfO{ 9's'6Lsf] sf/f]af/sf ¿kdf kl/eflift 
ul/Psf] .

•	 a}+lsª s;"/df To:tf] s;"/ ePsf] s'/f yfxf 
kfPsf ldltn] Ps jif{leq hfx]/L lbg ;lsg] 
Joj:yf ul/Psf] .

•	 y'gfdf /fVg] cg'dlt dfu]df d'2f x]g]{ clwsf/Ln]  
;DalGwt sfuhftx¿ x]/L cg';Gwfg tyf 
txlssft ;Gtf]ifhgs ¿kdf eP jf gePsf] 
ljrf/ u/L ;Gtf]ifhgs ¿kdf cg';Gwfg tyf 
txlssft eO/x]sf] b]lvPdf Ps} k6s jf k6s 
k6s u/L Ps k6sdf ;ft lbgdf ga9\g] u/L 
a9Ldf ;f7L lbg ;do;Dd y'gfdf /fVg] cg'dlt 
lbg ;Sg] Joj:yf u/]sf] . 

•	 a}+lsª s;"/hGo sfo{x¿ :ki6 ls6fg ul/Psf] .
•	 a}+lsª s;"/sf] k|s[ltcg';f/ x'g] ;hfo Pj+ 

b08;DaGwL k|:6 Joj:yf ul/Psf] . 

•	 P]gn] lgDg sfo{nfO{ a}+lsª s;"/sf ¿kdf  
o;/L pNn]v u/]sf] 5 M
•	 cglws[t ¿kdf vftf vf]Ng jf /sd e'QmfgL 

dfu ug{',
•	 cglws[t ¿kdf /sd lgsfNg jf e'QmfgL 

lbg',
•	 ljB'tLo dfWodsf] b'?kof]u jf cglws[t k|of]u  

u/L e'QmfgL lng' jf lbg',
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•	 cglws[t ¿kdf shf{ lng' jf lbg', 
•	 shf{sf] b'?kof]u ug{',
•	 a}+lsª ;|f]t, ;fwg / ;DklQsf] b'?kof]u ug{',
•	 C0fLn] /sd lemSg / ;DklQ k|fKt ug{ 

gkfpg',
•	 C0fLsf] rfn" kl/of]hgfnfO{ gf]S;fg x'g] u/L 

C0f jf ;'ljwf /f]Sg',
•	 sfuhft jf vftf axL ;RofO{ lst]{ jf 

hfn;fhL u/L xflg gf]S;fgL k'¥ofpg',
•	 a}+s jf ljQLo ;+:yf jf ;xsf/L ;+:yf jf 

;+3nfO{ em'SofO{ sfd sf/f]af/ ug'{, 
•	 a9L, sd jf unt d"Nof°g tyf ljQLo 

ljj/0f tof/ ug{',
•	 clgoldt cfly{s tyf ljQLo sf/f]af/ ug{' 

u/fpg',
•	 9's'6Lsf] sf/f]af/ ug{',
•	 u}/sfg'gL ¿kdf a}+lsª sf/f]af/ ug{' .

$= ;DklQ z'4Ls/0f P]g, @)^$

kl/ro 

;DklQ z'4Ls/0f P]g lj?4sf] sfg'gL Joj:yfsf 
¿kdf 5 . g]kfndf ;DklQ z'4Ls/0f -dgL nfpG8l/ª_ 
lgjf/0f P]g @)^$ k|rngdf 5 . o; P]gsf] k|:tfjgfd}  
ck/fwhGo sfo{af6 k|fKt ;DklQ z'4Ls/0f ug]{  
sfo{nfO{ lgjf/0f ug]{ ;DaGwdf sfg'gL Joj:yf ug{ 
jf~5gLo ePsfn] egL pNn]v ul/Psfn] o;sf] sfo{If]q  
/ nlIft ljGb' :ki6 x'G5 . o; P]gdf @)^* ;fndf 
klxnf] / @)&@ ;fndf bf];|f] ;+zf]wg / @)&@ ;fndf 
t];|f] / @)&% ;fndf rf}yf] ;+zf]wg;d]t ePsf] 5 .

d"ntM ck/fwhGo sfo{af6 k|fKt ;DklQ z'4Ls/0f 
ug]{ sfdnfO{ /f]Sg] Pjd\ cftËjfbL lqmofsnfkdf 
x'g] ljQLo nufgLnfO{ ck/fwLs/0f ug]{ d"n nIo 
lnP/ hf/L ePsf] o; P]gdf ;DklQ z'4Ls/0fsf]  
kl/efiff;lxt o; If]qdf cfjZos dxTjk"0f{ 
k|fjwfgx¿ /x]sf 5g\ . ldlt @)^$÷!)÷!$ df 
k|df0fLs/0f ePsf] o; P]gdf kl5Nnf] k6s ldlt 
@)&%÷!!÷!( sf] ;+zf]wg ;d]t u/L xfn;Dd $ 
k6s ;+zf]wg ePsf] 5 . 

P]gsf d'Vo Joj:yfx¿ jf ljz]iftfx¿: 

;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f P]g, @)^$ 
sf d'Vo Joj:yf tyf ljz]iftfx¿ o; k|sf/ /x]sf 
5g\M 
•	 ;DklQ z'4Ls/0f ck/fwdf ax'IfqLo clwsf/  

If]q /x]sf] . 

•	 ;DklQ z'4Ls/0f sfo{nfO{ b08gLo s;"/ sfod 
ul/Psf] .

•	 /fh:j 5nL, ;ª\ul7t ck/fw, cftËsf/L 
lj|mofsnfkdf nufgL, xftxltof/ v/vhfgf,  
ljb]zL ljlgdo, Hofg, rf]/L, 7uL, lst]{ sfuh, 
vf]6f rng, ckx/0f tyf z/L/aGws, nfu" cf}ifw, 
/fli6«o lgs'~h, tyf jGohGt', dfgj a]rlavg 
tyf cf];f/k|;f/, ;xsf/L, jg, e|i6frf/, a}+s 
tyf ljQLo ;+:yf, a}+lsª s;"/, k|frLg :df/s 
cflb ljifo;Fu ;DalGwt sfg'gcGtu{t s;'/ u/L 
cfh{g u/]sf], wf/0f u/]sf] sf/f]af/ u/]sf] tyf  
;f]af6 a9] a9fPsf] ;DklQnfO{ z'4Ls/0fsf]  
bfo/fleq /fv]sf] . 

•	 cftËsf/L lqmofsnfkdf nufgL ug{ aGb]h  
ul/Psf] . 

•	 a}+s, ljQLo jf u}/ljQLo ;+:yfn] sf/f]af/sf 
qmddf cfˆgf u|fxssf] klxrfg :ki6 ¿kdf 
ug{'kg]{ Joj:yf ul/Psf] . 

•	 ;/sf/L lgsfo a}+s, ljQLo / u}/ljQLo ;+:yfsf] 
bfloTj ls6fg ul/Psf] . 

•	 cGt/lgsfo ;dGjo ug{ / g]kfn ;/sf/nfO{ 
cfjZos ;'emfj lbgsf nflu k|wfgdGqL tyf 
dGqLkl/ifb\sf sfof{nosf] ;lrjsf] ;+of]hsTjdf 
!! ;b:oLo /fli6«o ;dGjo ;ldltsf] Joj:yf 
ul/Psf] .

•	 ;DklQ z'4Ls/0f s;"/;DaGwL ;"rgf ;ª\sng 
tyf ljZn]if0f ug{sf nflu g]kfn /fi6« a}+sdf Ps 
ljQLo hfgsf/L OsfO (Finacial Information 
Unit- FIU) sf] Joj:yf ul/Psf] .

•	 o; P]gcGtgu{tsf] s;"/sf] cg';Gwfg / 
txlssft ug{ ;DklQ z'4Ls/0f cg';Gwfg ljefu 
u7g u/L ;f] ljefusf sfd, st{Jo / clwsf/sf] 
lgwf{/0f ul/Psf] .

•	 d'2f x]g]{ clwsf/Ln] cg';Gwfg tyf txlssftsf 
l;nl;nfdf Ps} k6s jf k6sk6s u/L #) lbgdf 
ga9\g] u/L () lbg;Dd y'gfdf /fVg cg'dlt lbg 
;Sg] Joj:yf /x]sf] . 

•	 ljefu jf cg';Gwfg clws[tn] cleo'Qmsf] ;DklQ 
/f]Ssf /fVg jf vftf /f]Ssf /fVg cfb]z lbg ;Sg], 
txlssftsf l;nl;nfdf cGo lgsfosf] ;xof]u 
lng ;Sg] Joj:yf ul/Psf] . 

•	 o; s;'/;DaGwL d'2f xfn ljz]if cbfntdf btf{ 
eO{ ToxLFaf6 x]l/g] Joj:yf /x]sf] . 

•	 ph'/L jf cleof]hgsf nflu cGToxLg xbDofbsf] 
Joj:yf ul/Psf] . 
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•	 cftËsf/L lqmofsnfkdf nufgL ug]{nfO{ s;"/sf]  
uDeLo{ x]/L # jif{b]lv @) jif{;Dd s}b / lauf] 
v'n]sfdf lauf]sf] % u'0ff / gv'n]sfdf ?= ! 
s/f]8;Dd hl/jfgf x'g] . 

•	 pBf]u ug]{, ;fwg ;|f]t pknAw u/fpg] jf if8\oGq 
ug]{nfO{ dltof/nfO{ x'g] s;"/sf] cfwf ;hfo x'g] 
Joj:yf /x]sf] . 

•	 k|df0f n'sfpg] jf gi6 ug]{ tyf afwf lj/f]w  
ug]{nfO{ klg ;hfosf] Joj:yf /x]sf] . 

•	 ;DklQ z'4Ls/0f;DaGwL s;"/ ug]{ JolQmnfO{  
lauf]sf] bf]Aa/ hl/jfgf / s;"/sf] uDeL/tf x]/L 
@ jif{b]lv !) jif{;Dd s}b x'g], if8\oGq ug]{nfO{ 
;f]xLadf]lhd ;hfo x'g] t/ dbt ug]{, b'?T;fxg 
ug]{, ;xhLs/0f ug]{, dg;Nnfx ug]{, pBf]u ug]{,  
jf ;Da4tf jf ;xeflutf hgfpg] jf dltof/ 
aGg]nfO{ cfwf ;hfo x'g] . 

•	 z'4Ls/0f ul/Psf] ;DklQ / ;f];Fu ;DalGwt 
;fwg hkmt x'g] Joj:yf /x]sf] . 

•	 cleo'Qm jf k|ltjfbLsf] d[To' eP klg d'2fsf] 
lsgf/fdf afwf gkg]{ Joj:yf /x]sf] . 

•	 cg';Gwfgdf ;xof]u ug]{ cleo'QmnfO{ ;hfodf 
5'6sf] bfaL lng ;lsg] Joj:yf /x]sf] . 

•	 sDKo'6/af6 k|z]lwt clen]vnfO{ k|df0fsf ¿kdf 
lng ;lsg] Joj:yf /x]sf] . 

•	 cg';Gwfgsf] sfd sf/afxLdf ;xof]u ug]{nfO{ 
;hfosf] efubf/Ldf k"0f{ jf cf+lzs 5'6 x'g  
;Sg] .

;DklQ z'4Ls/0f P]g, @)^$ sf] bf];|f] ;+zf]wgaf6 yk 
ul/Psf Joj:yf

;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f P]g, @)^$ 
df bf];|f] ;+zf]wgaf6 lgDg ljz]if k|fjwfg yk ul/Psf] 
5g\M 

•	 ;"rs ;+:yf;DaGwL Joj:yf,
•	 ;"rs ;+:yf eGgfn] ljQLo ;+:yf jf u}/ljtLo 

k];fsdL{ jf Joj;foLnfO{ a'emfpg], 
•	 ;"rs ;+:yfsf] lhDd]jf/L P]gn] g} tf]lslbPsf], 
•	 ;"rs ;+:yfsf] lhDd]jf/Ldf a]gfdL jf sfNklgs 

gfddf vftf vf]Ng jf s'g} k|sf/sf] sf/f]af/ 
ug{ jf u/fpg gx'g], u|fxssf] klxrfg ug{'kg]{, 
;"rs ;+:yfn] Jofj;flos ;DaGw :yfkgf ubf{ jf  
sf/f]af/ ubf{ jf:tljs wgLsf] klxrfg ug{ 
cfjZos pkfo canDag ug{'kg]{, ;DklQ 
z'4Ls/0f tyf cftª\ssf/L lqmofsnfkdf ljQLo 
nufgL;DaGwL hf]lvdsf] klxrfg tyf d"Nofª\sg 
ug{'kg]{ h:tf sfo{ pNn]v ul/Psf] .

•	 hf]lvd;Fu ;DalGwt ;a} kIfx¿sf] ljZn]if0f u/L 
hf]lvdsf] :t/ lgwf{/0f ug{'kg]{, 

•	 clen]v lnlvt ¿kdf /fVg'kg]{, 
•	 hf]lvd Go"gLs/0fsf nflu cfjZos Joj:yf 

ldnfO{ lgoldt cg'udg ug{'kg]{, 
•	 cfly{s jf sfg'gL p2]Zo :ki6 gb]lvg] hl6n, 

7'nf] jf c:jfefljs k|s[ltsf ;a} sf/f]af/df 
Wofg lbg'kg]{ . 

lgisif{

a}+lsª Joj:ffo cfkm}Fdf hf]lvdk"0f{ Joj;fo ePsfn] 
o;sf ;/f]sf/jfnfx¿n] dfly pNn]v ul/Psf  
P]gsf cnfjf sDkgL P]g, cfos/ P]g, ljb]zL ljlgdo 
-lgoldt ug]{_ P]g @)!(, e'QmfgL tyf km:of}{6  
P]g @)&&, ljlgdo clwsf/kq P]g @)#$, lwtf]
kq;DaGwL P]g sfg'gx¿, g]kfn /fi6« a}+ssf] PsLs[t 
lgb]{zg Pj+ kl/kqadf]lhdsf Joj:yfx¿sf] k"0f{ ¿kn] 
kfngf ub}{ sf/f]af/x¿ ;~rfng u/]df cjZo g}  
hf]lvd Go'gLs/0f x'G5 . cfhef]ln cTofw'lgs a}+lsª 
sf/f]af/ ljZjJofkL ¿kdf a9\b} uPsf] / ;f]sf sf/0f 
ljleGg hl6ntfx¿;d]t pTkGg eO/xg] x'gfn] P]gn]  
lg/Gt/ To:tf hl6ntfx¿nfO{ lrg{ a}+lsª If]qsf  
P]g, sfg'gx¿df ;dofg's"n cfjZos ;'wf/ /  
kl/dfh{g;d]t ug'{kg]{ b]lvG5 .          

;Gbe{ ;fdu|Lx¿

	 www.dmli.gov.np
	 www.lawcommission.gov.np
	 www.nrb.org.np
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a}+lsª If]qdf pQ/bfoL 
a}+lsªsf] cjwf/0ffM Ps 
rrf{ /f]zg kf]v/]n

k|aGws 
g]kfn a}+s lnld6]8

!=;}4flGts cjwf/0ff -Theoretical Concept_

“When I is replaced by we, even illness 
becomes wellness"
                                                                         -Anonymous

s'g} klg pBf]uwGbf, Joj;fo jf ;+:yfsf] d"n dd{ 
tyf lj/f6\ p2]Zo -Macro Objective_ dfgj sNof0f 
tyf ;fj{hlgs lxt;Fu hf]l8Psf] x'g'k5{ . ;+:yfut 
ultljlwsf] tf/ k|ToIf Pj+ k/f]If ¿kdf ;dfh, 
kof{j/0f / k|s[lt;Fu hf]l8P/ /x]sf] x'G5, ;+:yf  
z"Godf ;~rfng x'g ;Sb}g eGg] dfGotf pQ/bfoL 
;~rfngn] /fVb5 . 

a}+s tyf ljQLo ;+:yfx¿ klg ;fdflhs lxts} nflu 
:yflkt ePsf x'g\ / oL ;+:yfx¿n] ;~rfng ug]{  
a}+lsª ultljlw ;dfhk|lt pQ/bfoL /xg'kb{5 
eGg] dfGotf pQ/bfoL a}+lsªsf] ;fdfGo cjwf/0ff 
-General Concept_ xf] . x'g t cfd a'emfOdf a}+s 
tyf ljQLo ;+:yfx¿ gfkmf sdfpg :yflkt ePsf x'g\ 
/ logn] d'b|f ahf/df ;+jfxssf ¿kdf sfo{ ub{5g\ 
elgP tfklg dfgj ;dfhsf nflu a}+s tyf ljQLo 
;+:yfx¿ JolQmsf] hLjg:t/ ;'wfg{ k|of;/t ;+:yfx? 
x'g\ . logn] ug]{ a}+lsª ultljlwdfkm{t b]zsf] ;du| 
cy{tGq rnfodfg eO{ gful/sn] cfly{s ;fdflhs 
;'/Iffsf] nfe k|fKt ub{5g\ h;af6 Ps :jR5 / :j:y 
;dfhsf] lgdf{0f eO/x]sf] x'G5 .

x'g t Jofj;flos OsfOx¿sf] d'gfkmfdf a9f]Q/L NofO{ 
c+lzof/sf lxtsf] ;+/If0f ug'{ ljQLo Joj:yfkgsf] 
:yflkt dfGotf xf], tyflk kl5Nnf ;dodf cfP/ 
o; dfGotfdfly k'glj{rf/ x'g'kg]{ ts{n] :yfg kfPsf]  
b]Vg ;lsG5 . s'g} klg Jofj;flos k|lti7fgsf] sfd 
sf/afxLaf6 ;dfh, ;d'bfo tyf jftfj/0fdfly s'g} 
g s'g} :j?ksf] ;Defljt Ifltsf] hf]lvd /x]sf] x'G5 
eGg] tYonfO{ o;} gh/cGbfh ug{ klg ;lsGg .  
Jofj;flos k|lti7fgn] u/]sf ultljlwaf6 ;dfh, 

;d'bfo jf jftfj/0fn] d"No r'sfpg'kg]{ tYo s'g} 
klg sf]0faf6 Gofo;ª\ut b]lvGg klg . ctM o:tf] 
;Defljt IfltnfO{ ;dod} cfFsng u/L oyf]lrt 
Joj:yfkgsf nflu kof{Kt Wofg lbg' a}+s tyf ljQLo 
;+:yf :jo+sf] st{Jo xf] . pQ/bfoL a}+lsªn] o;} 
cjwf/0ffnfO{ cfTd;ft\ u/]sf] kfOG5 . xl/t a}+lsª 
(Green Banking) tyf lbuf] a}+lsª (Sustainable 
Banking) nfO{ pQ/bfoL a}+lsªsf pbfx/0fsf ¿kdf 
lng ;lsG5 . cNksfnsf nflu ;dfh, ;d'bfo 
tyf jftfj/0fk|lt pQ/bfoL /xg' / gfkmf sdfpg' 
åGåfTds nfu] tfklg bL3{sfn;Dd Joj;fo ug]{ ;f]r 
ePsf k|lti7fgsf nflu o; cjwf/0ffnfO{ cfTd;ft\ 
ug'{ ;Dk"0f{ kIfaf6 lxtsf/L x'g]df zª\sf /xFb}g . 
oxfF kmf]8{ df]6/ sDkgLsf sfo{sf/L cWoIf ljlnod 
kmf]8{sf] egfO pNn]v ug'{ ;fGble{s x'g hfG5 M

“Creating a strong business & building a better 
world are not conflicting goals – they are both 
essential ingredients for long term success"

                                              -William Clay Ford

@= pQ/bfoL a}+lsªsf l;4fGtx¿ (Principles of  
      Responsible Banking)

pQ/bfoL a}+lsªsf d"ntM ̂  l;4fGtx¿ /x]sf kfOG5g\ .  
d"ne"t ¿kdf log} l;4fGtx¿af6 pQ/bfoL  
a}+lsª ;~rflnt tyf lgb]{lzt /x]sf] kfOG5 . oL 
l;4fGtx¿nfO{ a}+s tyf ljQLo ;+:yfx¿n] cfˆgf] 
/0fgLlts of]hgf tyf sfo{ljj/0fx¿df pNn]v u/L 
cfTd;ft\ ug]{ u/]sf 5g\ .

s= tfbfDo -Alignment_

 ;+:yfsf] /0fgLlts of]hgfnfO{ JolQmsf] cfjZostf 
tyf ;dfhsf] nIo;Fu tfbfDo x'g] u/L pNn]v 
ug]{ ljifodf pQ/bfoL a}+lsªsf] o; l;4fGtn] 
;+:yfnfO{ lgb]{lzt ub{5 . ;+:yfsf] /0fgLlts  
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of]hgf tyf sfo{qmdnfO{ k]l/; jftfj/0f ;Demf}tf  
(Peris Climate Agreement) tyf /fli6«o jf 
If]qLo gLlt;Fu tfbfDo x'g] u/L 3f]lift ul/Psf] 
x'G5 .

v= c;/ tyf nIo lgwf{/0f (Impact & Target 
Setting)

 ;+:yfn] cfjlws ¿kdf ;+:yfsf ultljlw, ;]jf 
tyf nufgLn] ;dfh, ;d'bfo tyf jftfj/0fdf 
kfg]{ v/fa c;/nfO{ sd ug]{ tyf c;n c;/nfO{ 
a9fpFb} nfg] gLlt lnPsf] x'G5 .

u= ;]jfu|fxL tyf u|fxs (Clients & Customers)

 u|fxs tyf ;]jfu|fxL;Fu sf/f]af/ ubf{ pQ/bfoL 
ta/n] lbuf] ljsf;nfO{ cfTd;ft\ u/L sfo{ ug]{ 
l;4fGt ;]jfu|fxL tyf u|fxs l;4fGt xf] . cfly{s 
nfesf] Gofof]lrt ljt/0f tyf jt{dfgdf ul/Psf] 
s'g} klg lg0f{osf] c;/ efjL lk9LnfO{ gk/f];\ 
eGg] s'/f;Fu ;hu /xg o; l;4fGtn] lgb]{lzt 
ub{5 .

3= ;/f]sf/jfnf (Stakeholders)

 ;/f]sf/jfnf;Fu ;lqmo (proactively) ;dGjo 
tyf k/fdz{ ub}{ ;fd'bflos nfesf If]qdf a}+lsª 
;]jfnfO{  ultzLn ug]{ ;DaGwL l;4fGt .

ª= ;'zf;g tyf ;+:yfut k/Dk/f (Governace & 
Culture)

 pQ/bfoL a}+lsªnfO{ ;+:yfsf] ;+:yfut ;+:s[lt 
(Corporate Culture) sf ¿kdf :yflkt tyf 
ljsl;t ub}{ n}hfg] ;DaGwL l;4fGt . o;n] 
;+:yfut ;'zf;gsf] kIfkf]if0f ub{5 .

r= kf/blz{tf Pj+ hjfkmb]lxtf (Transparancy & 
Accountablity)

 ;+:yfut kf/blz{tf tyf ;dfh, ;d'bfo / 
jftfj/0fk|lt hjfkmb]xL ;+:sf/sf] ljsf; ub}{ 
;+:yfsf sfd sf/jfxLn] ;du|df kf/]sf ;sf/fTds  
tyf gsf/fTds k|efjsf] lgoldt cfjlws dfkg 
ug]{ ;DaGwL l;4fGt kf/blz{tf Pj+ hjfkmb]lxtfsf] 
l;4fGt xf] .

 a}+s tyf ljQLo ;+:yfx¿n] klg cGo Jofj;flos 
;+:yf;/x nufgL jf ;+:yfut lg0f{o ubf{ 
jftfj/0fLo (Environmental), ;fdflhs 
(Social) tyf ;'zf;g (Governance) cyf{t\ 

ESG kIfnfO{ k'Ubf] Wofg lbg'kb{5 eGg] ljZjJofkL 
dfGotf /x]sf] 5 . jt{dfgdf ul/Psf] s'g} klg 
lg0f{on] efjL k':tfdfly s'g} klg Jooef/sf  
¿kdf b]vf gk/f];\ eGg] s'/ftkm{ ;hu /  
;+j]bgzLn /xL ;]jf ;~rfng ug'{kb{5 eGg]  
s'/fdf pQ/bfoL a}+lsªn] hf]8 lbG5 .

#= lbuf] a}+lsª tyf ljQLo ;~hfn (Sustainable  
    Banking & Finance Network)

ljQLo If]qn] hnjfo' kl/jt{g, k|b"if0f, k|fs[lts 
;Dkbfsf] clt bf]xgh:tf kof{j/0fLo tyf Jofj;flos 
r'gf}tLx¿sf] ;fdgf ul//xg'k/]sf] xfnsf] cj:yfdf 
ljsf;zLn /fi6«x¿df lghL If]qsf ljQLo ;+:yfx¿n] 
nufgL ug]{ kl/of]hgfx¿af6 pTkGg x'g] sdhf]/ 
jftfj/0fLo, ;fdflhs Pj+ ;'zf;g;DaGwL ;d:ofx¿ 
;do;Fu} emg} ljs/fn aGb} hfg] lglZrt 5 . 
jftfj/0f / ;dfhk|lt u}/lhDd]jf/ 9ª\un] Psf]xf]/f] 
d'gfkmfnfO{ dfq Wofgdf /fVbf l9nf]rfF8f] To;sf] 
jftfj/0fLonufot Jofj;flos c;/ ljQLo If]qn]  
ef]Ug' g} kg]{5 . lbuf] a}+lsªdf jftfj/0fLo ¿kdf  
lhDd]jf/ dfq xf]Og ;fdflhs ¿kn] ;d]t ;fGble{s x'g] 
5'6\6} l;4fGtx¿ to u/L ljQLo If]qdf sfof{Gjogdf 
Nofpg] ul/G5 .

pQ/bfoL lbuf] a}+lsªnfO{ cfTd;ft\ ug]{ tyf 
cGt/f{li6«o ¿kdf eP u/]sf c;n cEof; (Best 
Practices) nfO{ ;+:yfut ug]{ clek|fon] u7g ul/Psf]  
cgf}krfl/s ljz]if ;d"x lbuf] a}+lsª ;~hfn xf] . o;df 
pQ/bfoL ta/n] ;du|df jftfj/0fLo, ;fdflhs tyf 
;'zf;g kIfnfO{ Wofgdf /fVb} lbuf] ljQLo nufgLdf 
hf]8 lbg k|lta4 ljQLo If]q, lgofds lgsfo, 
jftfj/0f;DaGwL sfo{ ug]{ ;+3;+:yf, s]Gb|Lo a}+s tyf 
a}+lsª ;+3 ;+u7gx¿ ;b:osf ¿kdf /x]sf 5g\ .  
cGt/f{li6«o ljQ lgud (International Finance 
Corporation) tyf ljZj a}+s ;d"x (World Bank 
Group) n] o;nfO{ cfjZos ;xof]u tyf ;dGjo 
ul//x]sf] kfOG5 .

o; ;~hfnsf] d"n p2]Zo ;b:ox¿ lar ;fd"lxs 
1fg cfbfgk|bfg tyf pko'Qm gLlt th'{dfdfkm{t lbuf] 
ljQsf nflu ;xhstf{sf] e"ldsf lgefpg] xf] . o;n] 
;xhstf{sf] e"ldsfafx]s ;b:ox¿nfO{ cfjZos 
;xof]u tyf k|f]T;fxg ug]{ ;d]t ub{5 . ;b:ox¿sf] 
d'Vo Wo]o o;n] lnPsf lgDg b'O{ d"n p2]Zo;Fu  
;/f]sf/ /fVb5g\ M
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s=  kof{j/0fLo hf]lvd;lxt ESG hf]lvdsf] ljQLo 
If]qaf6 x'g] hf]lvd Joj:yfkg .

 Improve the management of environmental, 
social, and governance (ESG) risks 
– including climate risks – across the 
financial sector.

v=  ;dfh tyf jftfj/0fdf ;sf/fTds k|efj kfg]{ 
kl/of]hgfx¿df nufgL k|f]T;fxg .

 Increase capital flows to activities with 
positive environmental and social impacts, 
including climate change mitigation and 
adaptation.

xfn;Dd o; ;d"xdf xfd|f l5d]sL d'n's ef/t, rLg, 
kfls:tfg, >Lnª\sf tyf aª\unfb]z;lxt ^@ /fi6«sf 
&@ ;+3;+:yfx¿ cfa4 /x]sf 5g\ . o;n] $# l6«lnog 
8n/sf] a}+lsª ;DklQsf] lgu/fgL ub{5 . o;n] ev{/} 
cfˆgf] :yfkgfsf] b;f}F+ jflif{sL dgfPsf] 5 .

$= pQ/bfoL – lbuf] a}+lsªdf a}+s tyf ljQLo  
    ;+:yfx¿sf] e"ldsf (Role of Banks & FIs in  
      sustainable Banking)

a}+s tyf ljQLo ;+:yfx¿n] nufgL;Fu ;DalGwt lg0f{o 
lnFbf d"ntM nufgLsf] ;'lglZrttf, k|ltkmn tyf  
hf]lvdnfO{ Wofgdf /fvL lg0f{o lng] ub{5g\ . ;dfg 
hf]lvddf clws k|ltkmn / ;dfg k|ltkmndf sd  
hf]lvdo'Qm nufgL a}+s ljQLo ;+:yfsf] k|fyldstfdf 
kg]{ ljQLo nufgLsf] cfwf/e"t l;4fGt xf] . t/ lbuf] 
a}+lsªsf] cjwf/0ffdf nufgL;DaGwL lg0f{o lnFbf a}+s 
tyf ljQLo ;+:yfx¿n] jftfj/0fLo, ;fdflhs tyf 
;'zf;gsf] kIfnfO{ ;d]t k|fyldstfdf /fv]/ dfq 
lg0f{o lng'kg]{ x'G5 .

o; kl/k|]Iodf xfd|f] l5d]sL d'n's aª\unfb]zn] ;g\ 
@)!! df g} jftfj/0fLo hf]lvd Joj:yfkg dfu{bz{g 
(Environmental Risk Management Guidelines) 
kfl/t u/]sf] kfOG5 . To;}u/L kfls:tfgn] ;g\ @)!& 
df lbuf] a}+lsª tyf ljQ gLlt to u/]sf] kfOG5 .

ljQLo dWo:ytfsf] sfo{ ug]{ a}+s tyf ljQLo 
;+:yfx¿n] dfgj;dfhsf] lxtsf nflu ;d'bfonfO{ 
nfe x'g], jftfj/0f hu]gf{df ;3fp k'Ug] tyf 
;'zf;gdf a9f]Q/L x'g] kl/of]hgfdf nufgL ubf{ ;du| 
/fi6«sf] cfly{s, ;fdflhs tyf kof{j/0fLo ;Gt'ng 
sfod /xg] x'G5 . cNksfndf a9L d'gfkmf x'g] t/ 

bL3{sfnLg ¿kdf /fi6«sf] cfly{s, ;fdflhs tyf 
kof{j/0fLo ;Gt'ngdf vnn k'Ug] kl/of]hgfdf nufgL 
ubf{ cNksfnLg ¿kdf kmfObf k'u]sf] b]lvP tfklg 
bL3{sfndf To;sf] gsf/fTds c;/sf] e'Qmef]uL 
Joj;foL / ljQLo ;+:yf dfq xF'b}gg\ k"/} dfgj;dfhn] 
g} To;sf] 7'nf] d"No r'sfpg'kg]{ x'g ;S5 . ;dfhs} 
cª\usf ¿kdf lqmofzLn a}+s tyf ljQLo ;+:yfn] 
s'g} klg xfntdf ;fdflhs hjfkmb]lxtfaf6 pDsg  
ldNb}g . 

;dfhdf kg]{ c;/af6 a}+lsª If]qdfq geO{ ;du| 
cy{tGqnfO{ g} s:tf] c;/ kbf]{ /x]5 eGg] lzIff xfn}sf] 
sf]le8 dxfdf/Ln] klg lbPsf] 5 . Psf]xf]/f] d'gfkmfnfO{ 
dfq k|fyldstfdf /fvL ;fdflhs bfloTjnfO{ a]jf:tf 
ug]{ xf] eg] To;n] b"/ufdL kof{j/0fLo Iflt dfq  
xf]Og cfly{s ljeLlifsf;d]t lgDTofpg ;Sg]tkm{ a]n}df  
;hu x'g' h?/L 5 .

%= pQ/bfoL lbuf] a}+lsªsf k|lqmof (process of  
    sustainable banking)

lbuf] a}+lsª sfof{Gjogsf nflu s]xL lglZrt k|lqmofx¿ 
to ul/Psf] kfOG5 . qmda4 ¿kn] o:tf r/0fx¿ kf/ 
u/]/ dfq pQ/bfoL lbuf] a}+lsªsf] cjwf/0ff ;fsf/ 
ug{ ;lsG5 .

s= klxnf] r/0fM pQ/bfoL lbuf] a}+lsªk|ltsf] k|lta4tf 

v= bf];|f] r/0fM pQ/bfoL lbuf] a}+lsª cjwf/0ffsf] 
ljsf; 

u= t];|f] r/0fM pQ/bfoL lbuf] a}+lsª k|0ffnLsf] ljsf;

3= rf}yf] r/0fM pQ/bfoL lbuf] a}+lsª;DaGwL Ifdtfdf 
clej[l4

ª= kfFrf}F r/0fM pQ/bfoL lbuf] a}+lsªsf] sfof{Gjog

5= 5}6f}F r/0fM clek|]/0ff tyf l/kf]l6{ª

^= a}+s tyf ljQLo ;+:yfnfO{ k'Ug] kmfObf
    (Benefits to Bank & FIs)

pQ/bfoL lbuf] a}+lsªaf6 s'g} klg a}+s jf ljQLo 
;+:yfnfO{ cNksfnLg tyf bL3{sfnLg b'j} lsl;dsf 
kmfObf k'Ug] b]lvG5 . bL3{sfndf ;du| cfly{s 
;fdflhs :yfloTjaf6 k|fKt x'g] nfeafx]s ;+:yfn] 
cNksfndf klg oy]i6 nfe k|fKt ug]{ b]lvPsf] 5 .

•	 jftfj/0fLo / ;fdflhs hf]lvdsf] ;d'lrt 
Joj:yfkg ug{ g;Sbfsf cj:yfdf cfOkg]{  
ljQLo, sfg'gL tyf k|lti7f;DaGwL hf]lvdsf] 
Go"gLs/0f x'g] .
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•	 nufgL ubf{ u|fxssf] ;du| kIfsf] cWoog x'g] 
ePsfn] nufgLdf lglxt hf]lvd sd x'g] .

•	 u|fxs jf C0fLn] kfngf ug'{kg]{ /fli6«o tyf  
cGt{/fli6«o cg'kfngf;DaGwL cWoogdf ;xhtf 
k|fKt x'g] tyf o;sf cefjdf lglDtg ;Sg]  
hf]lvdnfO{ ;do 5Fb} ;Rofpg ;lsg] .

•	 eljiodf cfOkg]{ ;fdflhs, cfly{s / kof{j/0fLo 
c;/sf] d"Nofª\sg u/L Jofj;flos of]hgf tyf 
/0fgLlt th'{df ug{ ;xh x'g] .

•	 nufgLsf If]qdf ljljwLs/0f tyf gofF nufgLsf 
If]qsf] klxrfg ;/n x'g] .

•	 ;+:yfsf] ;fdflhs Voflt tyf k|lti7fdf j[l4 eO{ 
;+:yfut 5ljdf ;'wf/ cfpg] .

•	 ;+:yfut a|fG8nfO{ /fli6«o tyf cGt/f{li6«o ahf/df  
:yflkt ug{ ;xh x'g] . hgljZjf;df ;sf/fTds 
j[l4 x'g] .

•	 cGt/f{li6«o k|fljlws Pjd\ Jofj;flos ;xof]u 
k|fKt ug{ ;xh / ;/n x'g] .

•	 5'6 ;'ljwf jf lxtsf/L nfe k|fKt ug]{ ;Defjgfdf 
j[l4 x'g] .

•	 bL3{sfnLg Jofj;flos ;DaGwsf] ;'lglZrttf 
k|fKt x'g] .

&= lbuf] a}+lsª M g]kfnsf ;Gbe{df 
    (Sustainbale Banking in Nepal)

g]kfnsf ;Gbe{df cf=j= @)&$.)&% sf] df}lb|s gLltdf 
hf]lvd Joj:yfkg k4ltsf ;DaGwdf jftfj/0f tyf 
;fdflhs hf]lvd Jo:yfkg;DaGwL lgb]{lzsf hf/L 
ul/g]5 egL pNn]v ePsf] kfOG5 . ;f];Fu ;DalGwt 
Ps lgb]{lzsf g]kfn /fi6« a}+sn] @)&%.)&^ df hf/L 
u/]sf] eP tfklg ;f]sf] oy]i6 rrf{ kl/rrf{ a}+lsª 
hut\df ePsf] eg] kfOGg . To;} klg ;f] lgb]{lzsf 
lbuf] a}+lsªnfO{ cfTd;ft\ ug]{ eGbf klg hf]lvd 
Joj:yfkgnfO{ ;Daf]wg ug]{ u/L hf/L ePsf] kf] xf] 
ls eg] h:tf] b]lvG5 .

lghL If]qsf s]xL l56k'6 a}+sn] xl/t xKtf (Green 
Week) eg]/ s]xL sfo{qmd ug'{, ETS (Emission 
Trading System) df ;dfj]z x'g'nfO{ o;sf] 
;'?jftL r/0fsf ¿kdf lng ;lsG5 . ljZj hut\df  
pQ/bfoL lbuf] ljsf;sf nflu eP u/]sf c;n 
cEof;x¿sf] df6f] ;'xfFpbf] cg';/0f u/L g]kfnL 
a}+lsª hut\ klg ;do;Fu cl3 a9\g l9nf ug'{ x'Gg . 
To;} klg cGt/f{li6«o ¿kdf a}+s tyf ljQLo ;+:yfx¿ 
o'Pgn] lnPsf] lbuf] ljsf;sf] nIo (SDGs) df k|d'v 
zlQmsf ¿kdf b]vf kl/;s]sf 5g\ . nufgLstf{, 

u|fxs, sd{rf/Lnufot lgodg lgsfox¿;d]tn] 
a}+s tyf ljQLo ;+:yfx¿nfO{ lbuf] ljsf;sf d'2fdf  
;+j]bgzLn x'g bafa ;[hgf ug{ yfn]sf cj:yfdf 
l9nf] rfF8f] To; lsl;dsf] bafa g]kfnL ljQLo hut\n] 
klg ;fdgf ug'{ g} kg]{5 .

ljutsf] #) jif{sf] ljj/0fnfO{ x]g]{ xf] eg] a}+s shf{df 
@) k|ltzt a9f]Q/L x'Fbf g]kfnL cy{tGqsf] lj:tf/ 
eg] hDdf $=% k|ltztdfq ePsf] kfOG5 . o;sf] 
;f]emf] cy{ xf] g]kfnL a}+s tyf ljQLo ;+:yfn] ;du| 
/fi6«sf] cy{tGqnfO{ ;anLs/0f ug{ ;s]sf 5}gg\ . 
cy{tGq / ;d'bfonfO{ nfeflGjt ug{ g;s]sf] tLtf] 
oyfy{ g]kfnL a}+lsª hut\n] :jLsfg}{k5{ . cfufdL 
;dodf g]kfnL a}+s tyf ljQLo ;+:yfx¿n] lbuf] 
ljQLo nufgL (Sustainbale Finance), pQ/bfoL 
Joj:yfkg (Responsible Management) / ;dfj]zL  
;d'bfo (Inclusive Community) sf tLg vDa] gLlt  
cFufNb} lbuf] a}+lsªsf lbzftkm{ cufl8 a9] dfq d'n's 
/ ;dfhn] :yfoL nfe k|fKt ug{]5g\ .

*= lgisif{  (Conclusion)

“Sustainable banking isn't just a philosophy – 
it's about action."

pQ/bfoL lbuf] a}+lsª s'g} bz{g xf]Og, g t of] s'g} 
P]lR5s cjwf/0ff xf] h;nfO{ cfTd;ft\ u/] klg x'G5 
gu/] klg x'G5 . jf:tjdf of] l9nf] eO;s]sf] clgjfo{ 
cfjZostf xf] . ;dtfd"ns ;dfh, bl/nf] cy{tGq, 
afFRgnfos kof{j/0f tyf efjL ;Gtltsf] eljio  
/Iffsf nflu cfhsf] a}+lsª ;dfh, jftfj/0f tyf 
;'zf;gk|lt pQ/bfoL x'g'sf] ljsNk 5}g h;n] lbuf] 
ljsf;sf] Ph]G8fnfO{ :yflkt ug{ ;sf];\ .

-ljljw cfly{s ;fdflhs kof{j/0fLo n]vx¿ tyf 
Internet Surfing df cfwfl/t n]v_
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a}+lsª If]qdf Aofhb/ ptf/
r9faM ;}4flGts tyf 
Jofjxfl/s kIfx?sf] ljZn]if0f /fhgljqmd yfkf

lgb]{zs 
g]kfn /fi6« a}+s

sf]/f]gf ;ª\qmd0fsf] cj:yfkZrft\ ;du| ljZjsf] 
cy{tGqn] ult lng ;s]sf] 5}g . cem g]kfnh:tf] 
cfly{s ¿kdf sdhf]/ / ljk|]if0fsf hudf c8]sf] 
cy{tGqdf ljleGg k|sf/sf ljrng b]lvg' c:jfefljs 
klg x}g . ljut s]xL ;dootf g]kfnsf] cy{tGqnfO{ 
;"lrt ug{] k|foM ;a}h;f] kl/;"rsx¿ l:y/ /xg 
;s]sf 5}gg\ . nfdf] ;dofjlwkl5 b]lvPsf] e'QmfgL 
c;Gt'ngsf] cj:yf, a9\bf] Aofkf/ 3f6fsf] clgolGqt 
cj:yf / d"Nol:yltdf nuftf/ kl//x]sf] rfk, k|If]lkt 
cfly{s j[l4b/ xfl;n ug{ b]vfk/]sf] ;d:of, a}+lsª  
If]qdf nuftf/ al9/x]sf] t/ntf cefj, pTkfbgzLn  
If]qdf nufgLsf] cefj / ;f]af6 ;[lht gsf/fTds 
c;/x¿nufotsf cGo ;d:ofx¿sf] tYout ljZn]if0f  
k|fl1s ax;sf] ljifo ag]sf] 5 . d'n'ssf] clgolGqt 
cfoft / 36\bf] j}b]lzs ljlgdo ;l~rltsf] 
cj:yfnfO{ lnP/ >Lnª\sf / aª\unfb]zsf] cfly{s 
cj:yf;Fu t'ngf;d]t ug{] ul/Psf] 5 . ;a} cfly{s 
kl/;"rsx¿n] cy{tGqsf ljleGg cfodnfO{ ;ª\s]t  
ug{] ;Gbe{df a}+lsª If]qsf] Aofhb/nfO{ kl5Nnf 
;dodf lgs} dxTjsf ¿kdf lnOFb} cfPsf] b]lvG5 .  
nfdf] ;do;Dd t/ntf cefjsf] l:ylt ;fdgf ul//x]sf]  
a}+lsª If]qdf Aofhb/nfO{ ahf/sf] dfu / cfk"lt{sf 
cfwf/df to x'g] u/L s]xL lgofdsLo cª\s'z;lxt 
cf+lzs :jtGq 5f]8g] gLlttkm{ s]Gb|Lo a}+s pGd'v 
ePsfn] ahf/df ldl>t k|ltlqmof b]lvPsf] klg 5 .  
artstf{x¿n] t'ngfTds ¿kdf /fd|f] k|ltkmn kfPsf 
5g\ eg] C0fLx¿sf] k'FhLsf] nfut a9\g yfn]sf]  
5 . o;} ;Gbe{df n3'shf{ pkof]u ug{] ;fgf C0fLx¿, 
demf}nf pBdLb]lv 7'nf Jofj;flos 3/fgfsf  
Joj;foLx¿;d]t Aofhb/ 36gfpg] cfGbf]ngdf cfa4 
eO/x]sf] b]lvG5 . tYofª\sut ¿kdf x]bf{ cl3Nnf] 
cfly{s jif{sf t'ngfdf cf=j= @)&&.&* df g]kfnsf] 
a}+lsª If]qdf lgIf]k j[l4sf t'ngfdf shf{sf] j[l4b/ 
clws /x]sf] 5 -shf{sf] j[l4b/ @&=%$ / lgIf]ksf]  

j[l4 @)=%) k|ltzt_ . cf=j= @)&*.&( df ;d]t  
lgIf]ksf] j[l4b/ #=$% k|ltztdf /x]sf] 5 . shf{ 
c;'nLsf k|of;x¿n] klg ;fy{s ¿k lng g;s]sf sf/0f 
gofF nufgLsf ;Defjgfx¿ KfftlnFb} uPsf] b]lvG5 .  
d'n's r'gfjsf ;ª\3f/df /x]sfn] ;/sf/sf lgoldt 
sfo{x¿afx]s k|d'v Wofg Tot} df]l8Psf] 5 . cfGtl/s 
dfq geO{ afXo If]qdf ;d]t cl:y/tf / cGof]ns} 
cj:yf /x]sfn] tTsfn lgIf]kdf pNn]Vo j[l4 eO{ 
shf{sf] dfunfO{ wfGg ;Sg] cj:yf;d]t b]lvPsf]  
5}g . 

d'n'sdf /fHo;~rfngsf ;+oGqx¿n] ck]lIft ¿kdf 
sfo{;Dkfbg ug{ g;ls/x]sf ;Gbe{df hf]lvd df]n]/ 
nufgL ug{] ju{sf] nufgL / k|ltkmnsf] ;'lglZrtf x''g 
;s]sf] 5}g . ;dfh / ;du| cy{tGqdf kf/]sf] k|lts"n 
c;/ dx;'; u/]/ klg ;a} ;r]t gful/ssf] dgdf ca 
g]kfnsf] cy{tGq ;'wF|b}+g sL eg]/ e'OFrfnf] uO/x]sf]  
5 . o;} ;Gb{edf lgs} cl:y/ b]lvPsf] g]kfnsf] a}+lsª 
If]qsf] Aofhb/sf af/]df o; n]vdf ;dLIff ug{] k|of; 
ul/Psf] 5 . 

Aofhb/ s] xf] <

Aofhb/ ;'Gbf ;fdfGo zAb / ;a}n] a'‰g] ljifoh:tf] 
b]lvP tfklg ;Dk"0f{ cy{tGqnfO{ k|ToIf / ck|ToIf 
k|efj kfg{ ;Sg] lgs} k|efjzfnL tTTj xf] . ;}4flGts 
¿kdf klg Aofhb/ lgwf{/0fsf ;DaGwdf w]/} g} 
l;4fGt / ljZn]if0fx¿ ePsf kfOG5g\ . cy{zf:qLo 
b[li6sf]0faf6 x]bf{ ahf/df cGo j:t'sf] d"No lgwf{/0f 
dfu / cfk"lt{sf cGtlq{mofaf6 ePh:t} nufgLsf] dfu 
/ cfk"lt{sf] cGtlq{mofaf6 g} Aofhb/sf] lgwf{/0f x'g] 
dfGotf :yflkt 5 . t/ d'b|f cfkm}df lgs} sl7g 
ljifoj:t' ePsf] / o;sf] ljz]iftf / o;n] ug{] sfo{sf 
;DaGwdf klg cy{zf:qLx¿lar dt}So g/x]sf sf/0f 
;f]sf] ljZn]if0f ug'{ Tolt ;xh b]lvFb}g . 
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g]kfnsf] a}+lsª If]qsf] Aofhb/sf k|j[lQsf] rrf{ ug'{k"j{ 
Aofhsf ;DaGwdf ljBdfg s]xL ;}4flGts kIfsf] rrf{ 
ug'{ ;fGble{s b]lvG5 . Aofhb/ lgwf{/0fsf nflu w]/} 
tTTjx¿n] k|ToIf / ck|ToIf ¿kdf k|efj kfl//x]sf 
x'G5g\ h;nfO{ ljleGg ;dodf ljleGg cy{zf:qLx¿n] 
cfcfˆg} b[li6sf]0faf6 k|:t't u/]sf 5g\ . Aofhb/sf 
;DaGwdf k|rlnt s]xL k|d'v l;4fGtx¿ lgDg cg';f/ 
5g\ M

!= zf:qLo wf/0ff  (Classical Approach): o; 
l;4fGtcg';f/ nufgLsf] dfu tyf artsf 
dfqfsf] k/:k/ cGtlq{mofåf/f g} Aofhb/sf] 
lgwf{/0f x'G5 . ahf/df k'FhLsf] dfu a9\b} hfFbf 
Aofhb/ klg a9\5 eg] k'FhLsf] dfu 36\bf Aofhb/ 
klg 36\g hfG5 . csf{tkm{ Aofhb/ 36\bf art 
lg?T;flxt x'G5 / art ug]{ k|j[lQdf sdL cfO{ 
artsf] dfqf sd x'G5 clg k'gM Aofhb/df 
j[l4 eO{ ;Gt'ng sfod x'G5 . oxL k|lqmofaf6  
Aofhb/sf] lgwf{/0f eO/xG5 h;nfO{ tnsf] 
lrqaf6 k|:6 kfg{ ;lsG5 .

 

 lrqdf nufgL artnfO{ 7f8f]tkm{ / Aofhb/nfO{ 
t];f{]tkm{ b]vfOPsf] 5 . hxfF X n] nufgLsf] dfu 
/ Y n] artnfO{ k|ltlglwTj u/]sf] 5 . ;'?sf 
cj:yfdf XX

1
 nufgLsf] dfu / YY

1
 art /xFbf 

h'g laGb'df Pscfk;df sfl6G5 ;f]xL laGb'df 
Aofhb/ lgwf{/0f x'G5 . olb nufgLsf] dfu 36]/ 
XX

2
 df k'Uof] eg] gofF ;Gt'ng sfod x'G5 t/ 

Aofhb/ 36]/ 
r1
 af6 r

2
 df k'Ub5 . 

@= C0fof]Uo sf]ifsf] l;4fGt (Loan able fund 
Approach): o; l;4fGtcg';f/ C0fof]Uo  

sf]ifsf] dfu / cfk"lt{af6 Aofhsf] lgwf{/0f x'G5 . 
C0fof]Uo sf]ifsf] dfu j:t' tyf ;]jf pTkfbgsf 
nflu ul/Psf] nufgL pkef]u Pjd\ ;~rosf 
nflu ul/g] dfu klg ;dfj]z x'G5g\ . C0fof]Uo 
sf]ifsf] cfk"lt{tkm{ vr{of]Uo cfoaf6 ePsf] art 
tyf k"j{;l~rt /sd, a}+sn] ;[hgf u/]sf] ;fv /  
a]nufgL -Disinvestment_ sf /sdx¿ ;dfj]z 
x'G5g\ . olb cy{tGqdf -xfd|f] ;Gbe{df a}+sx¿_ 
C0fof]Uo sf]ifsf] dfqf j[l4 ePdf Aofhb/ 36\5 
eg] o:tf sf]ifsf] dfu a9\g uPdf Aofhb/ a9\g 
hfG5 .

#= Aofhsf] t/ntflk|otfsf] l;4fGt (Liquidity 
Preference Theory) k|f]=lsG;åf/f k|ltkflbt 
o; l;4fGtcg';f/ lglb{i6 ;dosf nflu  
t/ntf kl/Tofu u/]afkt lbOg] k'/:sf/ g} Aofh 
xf] .1 t/ntflk|otf eGgfn] dflg;x¿n] ;fdfGotM 
cfkm";Fu gubsf ¿kdf /fVg rfxg] OR5f jf k|j[lQ 
eGg] a'lemG5 . p;af6 ;f] Tofu u/]afkt lbOg] 
k'/:sf/ g} Aofh xf] . ctM dflg;sf] t/ntflk|otf  
hlt a9L dfqfdf a9\5 Tolt g} ;f] Tofu ug{sf 
nflu ul/g] dfusf] c+z a9L x'G5 . lsG;n] o; 
l;4fGtnfO{ df}lb|s tTTjsf cfwf/df  ljZn]if0f 
u/]sf sf/0f o; l;4fGtnfO{ df}lb|s l;4fGt 
(Monitary Theory) klg elgG5 . cGttM 
lsG;n] klg d'b|fsf] dfu / cfk"lt{af6 g} Aofhb/ 
lgwf{/0f x'g] s'/fnfO{ :jLsf/]sf 5g\ .

$= Aofhsf] cfw'lgs l;4fGt (Modern Theory of 
Interest_M cy{zf:qL h]= cf/= lxS; tyf P=Pr= 
XofG;gn] k|ltkfbg u/]sf] l;4fGtnfO{ Aofhsf] 
cfw'lgs l;4fGt elgG5 h;cg';f/ Aofhsf 
lgwf{/s tTTjx¿df artkmng, nufgL kmnfg, t/
ntflk|otf / d'b|fsf] cfk"lt{ kb{5g\ . ha jfl~5t 
gub df}Hbft kl/df0f tyf d'b|fsf] kl/df0f,  
k'FhLsf] ;LdfGt pTkfbg Ifdtf (Marginal 
Efficiency of Capital) tyf Aofhb/ / cGtdf 
nufgLsf] kl/df0f / ;fdfGo jf jfl~5t art  
kl/df0f a/fa/ x'G5g\ ta ;Gt'ng sfod x'G5 .  
o; l;4fGtdf dfly plNnlvt C0fof]Uo sf]if 
l;4fGt / t/ntflk|otf l;4fGtsf k|d'v rf/ 
tTTj ;dfj]z u/L b'O{j6f aqm (Curve) k|:t't 
ul/Psf] 5 . jf:tljs If]qnfO{ k|ltlglwTj ug{] 

1 Interest is the reward paid for parting with liquidity 
for specific time.
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IS curve / df}lb|s If]qnfO{ k|ltlglwTj ug{] LM 
curve sf] ;Gt'ngaf6 Aofhb/ lgwf{/0f x'G5 .

dfly plNnlvt ;a}h;f] l;4fGtx¿df k|ToIf / k/f]If 
¿kdf Aofhb/ lgwf{/0fdf d'b|fsf] dfu tyf cfk"lt{sf] 

e"ldsfnfO{ :jLsf/ ul/Psf] 5 . ctM g]kfnsf] a}+lsª 
If]qdf k|rlnt Aofhb/ lgwf{/0fsf] Jofjxfl/s kIfdf 
k|j]z ug'{cl3 d'b|fsf] dfu / cfk"lt{df k|efj kfg{] 
k|d'v tTTjx¿nfO{  tn tflnsf k|:t't ul/Psf] 5 M

d'b|fsf] dfunfO{ c;/ kfg{] k|d'v tTTjx¿ d'b|fsf] k"lt{nfO{ c;/ kfg{] k|d'v tTTjx¿

n]gb]g d'b|fsf] dfu -Demand of Transaction 
money)
	cfo:t/ -Income level)
	e'QmfgL k|0ffnL -Payment System)
	;+u7gfTds ;+/rgf -Demand of Transaction)
	hgtfsf] vr{ ug{] jf a}+lsu afgL (Expenditure 

and banking habit of people)
	Aofhb/ -Interest rate) 
;'/Iff dfu Precautionary money demand

;§]afhL  dfu –Speculative money demand

	clgjfo{ gub ;'/If0f (Compulsory cash 
reserve)

	sfg'gL ;'/If0f Statutory Reserve
	t/ntf cg'kft ( Cash Deposit Ratio)

g]kfnsf] a}+lsª If]qsf] Aofhb/ k|j[lQ tyf ;+/rgf

g]kfnsf] a}+lsª If]qleq k'FhLut, ef}uf]lns, 
Joj:yfksLo Ifdtfnufotsf ljleGg b[li6sf]0faf6 
k[ys\ lsl;dsf a}+s tyf ljQLo ;+:yfx¿ c6fPsf 
5g\ . ctM tL ;a}nfO{ Ps} 8fnf]df ld;fP/ Aofhb/ 
;+/rgf Pjd\ k|j[lQsf] rrf{ ubf{ s]xL c:ki6 jf  
cGof]nh:tf] klg b]lvg ;S5 . ctM a}+lsª If]qsf] *% 
k|ltzteGbf a9L lx:;f cf]u6g] jfl0fHo a}+sx¿n] g} 
ahf/df d"No g]t[Tj (Price leadership) ug{] x'gfn] 
pknAw tYofª\s;d]tsf cfwf/df o; ;DaGwdf  
;ª\lIfKt ljZn]if0f ug{ hdsf{] ul/Psf] 5 . g]kfnsf] 
Aofhb/ k|j[lQnfO{ ;/;tL{ x]bf{ a}+lsª If]qsf] Aofhb/ 
l:y/ geO{ ;do ;dodf ptf/r9fa eO/x]sf]  
b]lvG5 . /fhg}lts Joj:yfdf x'g] kl/jt{g / l:y/tfsf  
cj:yfn] d'b|fsf] dfu tyf cfk"lt{df ljz]if k|efj 

kg{] u/]sf] kfOG5 . lj=;+ @)$& sf] /fhg}lts  
kl/j{tgkl5sf] sl/a b'O{ jif{ (! lbg] 6«]h/L lansf] 
cf};t Aofhb/ g} ( b]lv !! k|ltzt /xsfn] pQm 
;dodf d'b|fsf] dfu cTolws /x]sf] / clws Aofhb/ 
b]lvP tfklg ;f]kl5sf cj:yfdf o:tf] Aofhb/ 
cNksfnLg ¿kdf dfq clws /xg] u/]sf] lyof] t/  
/fhg}lts kl/jt{gsf] ;+:yfut ljsf; / lbuf]kg sfod 
x'g g;s]sf] tyf lj=;=@)%@ ;fnb]lv b]z åGåtkm{ 
ws]lnPsf sf/0f nufgLsf] jftfj/0f wldlng uO{ 
lj=;= @)%$.)%% b]lv Aofhb/df lgs} lu/fj6 cfO{ 
lj=;= @)^# c;f/ cl3;Dd Aofhb/ ;fdfGo ptf/
r9fadf /x]sf] b]lvG5 . kl5Nnf bzsdf eg] a}+lsª 
If]qdf lgs} 5f]6f] cGt/fndf t/ntf cj:yfdf ptf/
r9fa cfpg] u/]sfn] To;sf] k|ToIf c;/ Aofhb/df  
kg{] u/]sf] b]lvG5 . g]kfnsf] a}+lsª If]qsf] Aofhb/  
;+/rgf / k|j[lQnfO{ tn tflnsf k|:t't ul/Psf] 5 . 

jif{ dlxgf @)&% 
c;f/

@)&^ 
c;f/

@)&& 
c;f/

@)&* 
c;f/

@)&( 
c;f/

jffl0fHo a}+sx¿n] lgIf]kdf lbg] cf};t Aofhb/ 6=49 6=60 6=01 4=65 7=41
jffl0fHo a}+sx¿n] shf{df lng] cff};t 12=47 12=13 10=11 8=43 11=62
cfwf/ Aofhb/ 10=47 9=57 8=50 6=86 9=54
Effl/t cf};t cGt/ a}+s Aofhb/ 2=96 4=52 0=35 4=12 6=99

6«]h/L laN; efl/t cf};t
– (! lbg] 3=74 4=97 1=27 4=55 10=66
– #^% lbg] 4=39 4=78 2=26 4=16 10=19

clgjfo{ gub df}Hbft 6 4 3 3 3
a}sb/ / P;PnPkm b/ 7 6=5 5 5 7
d'b|fl:kmlt 4=2 4=6 6=2 3=6 6=3

Source: Nepal Rastra Bank, Indicator of Nepal, 2022, Nov.
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a}+sx¿n] ;j{;fwf/0f tyf ljleGg ;+:yfx¿af6 
rNtL, art, d'2tL / sn lgIf]k lng] ub{5g\ . rNtL  
lgIf]kafx]s cGo lgIf]kdf tf]s]cg;f/sf] Aofh k|bfg 
ub{5g\ . ljBdfg gLltut Joj:yfadf]lhd shf{df 
lng] / lgIf]kdf lbOg] Aofh lgwf{/0f ug{] clwsf/ 
;DalGwt ;+:yfsf] ;~rfns ;ldltnfO{ g} k|bfg  
ul/Psf] 5 . t/ ;"rgf;Dk|]if0f / kf/blz{tfdf eg] ljz]if  
hf]8 lbOPsf] 5 . dfly plNnlvt tflnsfcg';f/ 
a}+sx¿n] lng] ;a} k|sf/sf lgIf]kx¿sf] cf};t 
Aofhb/ kfFr jif{cl3 ^=$( k|ltzt /x]sfdf qmdzM 
36\b} uP tfklg kl5Nnf] ;dodf ul/Psf] gLltut 
Joj:yf;d]tsf] sf/0f ;du| lgI]fksf] efl/t cf};t 
Aofhb/ cf=j=@)&*.&( df &=$! k|ltzt k'u]sf]  
b]lvG5 . art lgIf]kdf vf;} Aofh j[l4 gu/L cfjlws 
lgIf]kdf dfq Aofh a9fpg] a}+lsª If]qsf] k|j[lQnfO{ 
lg?T;flxt ug{ s]Gb|Lo a}+sn] artsf] Go"gtd Aofhb/ 
/ cfjlws lgIf]ksf] clwstd Aofhb/sf] cGt/ 
kfFr k|ltzteGbf a9L x'g gx'g] gLltut Joj:yf  
u/]kZrft\ ;a} a}+s tyf ljQLo ;+:yfx¿sf] Aofhb/  
;f]xL cg'kftdf psfnf] nfu]sf] b]lvG5 . kl5Nnf ;dodf 
lgIf]k cfslif{t ug{ a}+s ljQLo ;+:yfx¿n] ljleGg 
;t{;lxtsf bL3{sfnLg bfloTj;d]t :jLsfg{] u/]sf]  
b]lvG5 . w]/} u'0ff lkmtf{ ug{], Ps jif]{b]lv la; jif{]eGbf 
clws cjlwsf] lgIf]ksf nflu ahf/df xf]8afhL;d]t 
x'g] u/]sf] b]lvG5 t/ a}+sx¿n] s'g Aofhb/sf] slt 
kl/df0fsf] lgIf]k a}+s tyf ljQLo ;+:yf;Fu /x]sf] 
5 eGg] s'/fsf] :ki6 hfgsf/L lbg] ;+oGqsf] ljsf;  
u/]sf] b]lvFb}g . ;/sf/L nufgLafx]ssf a}+sx¿sf]  
lgIf]ksf] efl/t cf};t nfut eg] cf};t nfutdf 
;dfgtf b]lvG5 . ahf/df ljb]zL ljk|]if0fnfO{ k|f]T;fxg 
ug{ ul/Psf] gLltut Joj:yfnufotsf sf/0f cfjlws 
lgIf]kdf klg kof{Kt ;f}bfafhLsf] (Bargaining) 
ug{ ;lsg] cj:yf /x]sf] b]lvG5 . sn lgIf]k tyf 
cGt/ a}+s Aofhb/sf] cj:yfnfO{ x]g{] xf] eg] ahf/df 
lgs} cNkcjlwdf Aofhb/sf] ptf/r9fa x'g] u/]sf]  
b]lvG5 . 

csf{tkm{ shf{sf] Aofhb/nfO{ k|efj kfg{] d'Vo tTTj 
t a}+sx¿n] lgIf]kdf ltg'{kg{] lgIf]ksf] cf};t nfut g}} 
xf] . lgIf]ksf] nfut sd x'Fbf shf{sf] Aofh klg sd 
x'G5 . kl5Nnf] jif{df lgIf]ksf] nfut a9];Fu} shf{sf] 
efl/t cf};t Aofb/df ;d]t pNn]Vo j[l4 x'g] yfn]sf]  
5 h'g qmddf /f]lsg] 5fF6sfF6 klg b]lvPsf] 5}g .  
cfly{s jif{ @)&&.&* df shf{sf] efl/t cf};t 
Aofhb/ 36]/ *=$# k|ltzt;Dd cfO;s]sfdf Ps 

jif{sf cjlwdf of] !!=^@ k|ltzt;Dd k'u]]sf] b]lvG5 . 
t/ g]kfnsf] a}+lsª If]qsf] shf{sf] Aofhb/ k|j[lQnfO{ 
lgofNg] xf] eg] Ps} k|s[ltsf] shf{df Aofhb/sf] cGt/ 
lgs} /xg] u/]sf] 5 . a}+s tyf ljQLo ;+:yfn] cfwf/ 
Aofhb/ ;fj{hlgs u/L u|fxsnfO{ pQm b/df lk|ldod 
yk]/ shf{ k|bfg ug{] Joj:yf /x]sf sf/0f u|fxslkR5] 
:ki6 cfwf/ljgf klg Aofhb/ tndfly ug{ ;lsg] 
cj:yf ljBdfg b]lvG5 . cem} kl5Nnf ;dodf  a}+s 
tyf ljQLo ;+:yfx¿n] s]Gb|Lo a}+ssf] lgb{]zg ljk/Lt 
C0fL tyf u|fxsx¿sf] shf{df lk|ldod yk u/]sfn] 
a9L c;'n]sf] /sd lkmtf{ ug'{k/]sf] b[i6fGt;d]t /Xof] .  
ahf/sf] cj:yfnfO{ x]/]/ s]Gb|Lo a}+sn] kl/jt{g 
ug{ gLltut b/ klg ljut jif{sf t'ngfdf pNn]Vo 
j[l4 eO{ & k|ltzt k'u]sf] 5 . t/ 6«]h/L landf 
k|bfg ul/Psf] Aofh qmdzM a9\b} uPsf] / ut 
jif{sf] df}lb|s gLltn] klg a}+sb/df ! k|ltztn] j[l4  
u/]sf cfwf/df klg s]Gb|Lo a}+sn] ;d]t lgIf]ksf] 
Aofhb/ Pp6f jfl~5t ;Ldf;Dd sfod ug{ rfx]sf]  
b]lvG5 . kl5Nnf cjlwdf g]kfnsf] d'b|fl:kmltsf] 
b/;d]t a9\b} uO/x]sf ;Gbe{df art lgIf]kdf k|bfg 
ul/Psf] Aofh cem} sd kf] xf] ls eGg] ts{ klg 
ljBdfg b]lvG5 .  o;/L a}+lsª If]qdf Aofhb/ 36a9 
eO/xg'df sltko ;}4flGts / sltko Jofjxfl/s 
sf/0fx¿ x'g ;S5g\ h;dWo] s]xL k|d'v sf/0fx¿ 
tn k|:t't ul/Psf 5g\ M

Aofhb/ 36a9 x'gfsf k|d'v sf/0f

– g]kfnsf] a}+lsª If]qsf] ljsf;qmddf ljleGg 
;dodf Aofhb/x¿ pNn]Vo ¿kdf 36a9 x'g] 
/ jfl~5t ;Ldfdf /fVg sl7g x'g] cj:yf b]lvg]  
u/]sf] 5 . lj=;= @)$& sf] /fhg}lts kl/jt{gkl5 
g]kfndf tLj| ¿kdf a}+s tyf ljQLo ;+:yfx¿ 
v'Ng] nx/ rNof] h;sf kmn:j?k hgtfn] ljQLo 
;]jf ;xh ¿kdf u|x0f ug{ kfP . Ps xb;Dd 
k|lt:kwf{Tds jftfj/0fsf] cj:yf ljsf; eO{ 
a}+lsª ;]jfsf] kx'Fr / ljsf;df ;d]t lj:tf/ 
eof] . t/ lj=;+ @)%@ af6 b]z /fhg}lts åGådf 
km;]sfn] b]zdf jf:tljs If]qsf] ljsf; x'g  
;s]g . zflGt ;'/Iffsf] l:ylt ;'b[9 x'g g;s]sf  
sf/0f nufgLsf] jftfj/0f aGg ;s]g h;sf] 
kl/0ffd a+}s tyf ljQLo ;+:yfdf clws  
t/ntfsf] l:ylt ;[hgf eof] . 

– hlta]nf w]/} dflg;x¿n] cfk"m;Fu ePsf] art 
/sd a9\bf] c;'/Iff / efjL cGof]nsf sf/0f 
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cyf{t\ k|f]= lsG;sf zAbdf ;'/Iff p2]Zon]  
( Precautionary motive) k|]l/t eO{ a}+sdf hDdf 
ug{ yfn] . a}+sn] pQm cjlwdf artstf{x¿nfO{ 
lgs} sd Aofhb/ k|bfg u/] h;sf sf/0f  
g]kfndf jf:tljs d'b|fl:kmltsf] b/eGbf klg  
lgs} sd b/ cy{zf:qLo efiffdf gsf/fTds 
Aofhb/ -Negative Interest rate_ sf] cj:yf 
nfdf] ;do;Dd lg/Gt/ rln/Xof] .

– a}+sx¿n] artstf{sf lxtdf Wofg glbO{ df}sfsf] 
;b'kof]u u/L cNksfnLg gfkmf sdfpgtkm{ 
cu|;/ eP . pTkfbgzLn If]q / bL3{sfnLg 
nufgLsf If]q klxrfg gu/L 3/hUuf, ;]o/, ;jf/L 
;fwgnufotdf shf{ nufgL ug{ yfn] h;sf 
sf/0f s'g} klg sf/0fn] C0fL tyf kl/of]hgfsf]  
gub k|jfxdf ;d:of cfpgf;fy Aofhb/ 
c;Gt'ng x'g] cj:yf aGof] . 

– ljz]if u/L sf]/f]gsf ;dodf s]Gb|Lo a}+sn] k|bfg 
u/]sf] k'gs{hf{ ;'ljwfnfO{ jf:tljs k|of]hgdf 
pkof]u gu/L cl3Nnf jif{x¿df cg'Tkfbs If]qdf 
nufgL u/]sf] shf{ lj:tf/} ;d:ofu|:t x'gaf6  
hf]ufpg a}+sx¿n] klxn] lwtf] /flvPs} ;DklQsf] 
k'gd"Nofª\sgdf shf{ lbg] k|j[lQsf] ljsf;  
eof] . ;ª\s6u|:t cj:yfdf 7'nf] kl/df0f shf{ 
lj:tf/ ul/of] h;af6 a}+sx¿nfO{ C0fof]Uo  
sf]ifsf] sdL x'Fb} uof] / yk lgIf]k cfsif{0f ug{ 
Aofh a9fpg] k|jlQ b]vf k¥of] . 

– åGåsf ;dodf lj:yflkt eP/ jf b]zdf  
/f]huf/Lsf] cj;/ k|fKt ug{ g;s]/ lab]l;Psf  
g]kfnL gful/sx¿ ljb]zdf sdfPsf] ljk|]if0fsf]  
/sd (Remittance) sf] cfk|jfx s'g} a]nf a9\g] 
/ s'g} avt ptf ;d:of jf cGo cj;/ k|fKt 
x'Fbf To:tf] /sd 36\g] ePsfn] ljQLo ;|f]tsf] 
cfk|jfxdf c;Gt'ng sfod x'g uO{ Aofhb/ 
ptf/r9fj x'g k'Uof] .

– kl5Nnf] ;do g]kfn /fi6« a}+saf6 Ohfhtkq k|fKt 
a}+s tyf ljQLo ;+:yfx¿afx]s lgIf]k / shf{sf] 
sf/f]af/ ug{] cf}krfl/s ;+:yfx¿ cyf{t\ art 
tyf C0f ;xsf/L ;+:yfx¿sf] pNn]Vo pkl:ylt 
ePsfn] tyf ;]o/ ahf/sf] cfsf/ / ;+/rgfdf 
klg kl/jt{g ePsfn] To:tf ;+:yfx¿sf] Jojxf/ 
/ k|j[lQsf sf/0f ahf/df sf]ifsf] dfu / cfk"lt{  
x'g] cj:yf aGof] h;n] Aofhb/ ptf/r9fadf 
pNn]Vo c;/ ug{ yfNof] . 

– ;do ;dodf s]Gb|Lo a}+sn] kl/jt{g ug{] gLltut 
b/sf sf/0f klg ahf/df d'b|fsf] cfk"lt{ 36a9 
eO{ Aofhb/ ptf/r9fa x'g k'Uof] 

– ljk|]if0fsf] cfk|jfxdf ck]lIft ¿kdf j[l4 x'g 
g;s]sf sf/0f klg a}+sx¿n] ;xh ¿kdf lgIf]k 
k|fKt ug{ g;s]sf] / Aofhb/ a9fpg k/]sf] xf] .

– s]Gb|Lo a}+sn] ahf/df Aofhb/sf] cg'udg u/L 
;do ;fk]If lgb{]zg lbg] u/]sf] / To;nfO{ kfngf 
jf ;'wf/ ug{] qmddf ;d]t Aofhb/sf] ptf/r9fa 
x'g] u/]sf] b]lvG5 . Aofhb/ cGt/, cfwf/ Aofhb/, 
;+:yfut lgIf]ksf] ;Ldf, km/s Aofhb/ nufotsf 
lgb{]zgx?sf] k|efj :j?k Aofhb/ ptf/r9fj x'g] 
u/]sf] xf] . 

– ljutdf a}+s tyf ljQLo ;+:yfx?nfO{ shf{ 
lgIf]k cg'kft;DaGwL s'g} afWofTds lgb{]zg  
g/x]sfdf rfn" cf=j= b]lv o:tf] cg'kft () 
k|ltzt sfod ug'{kg{] lgb{]zgsf] kfngf ug{sf 
nflu a}+sx¿n] rfn]sf] /0fgLlts sbdsf] c;/ 
klg Aofhb/df k/]sf] :ki6 b]lvG5 . 

– ;/sf/n] ug{] vr{ / ;/sf/sf] gLltut Joj:yfsf] 
c;/ d'b|f ahf/df kg{ uO{ Aofhb/ ptf/r9fa 
x'g] ub{5 . 

– a}+ssf sfo{sf/L k|d'vsf] tnaeQf ;'ljwf tyf 
cGo ;~rfns nfutdf lgs} a[l4 ePsf] / 
hlt;'s} gsf/fTds cj:yf (Adverse situation) 
klg ;+:yfn] gfkmf sdfpg} k5{ eGg] dfGotfsf 
sf/0f klg shf{sf] Aofhb/ a[l4 x'g] u/]sf]  
b]lvG5 .  

cGtdf,

a}+lsª If]qdf ljBdfg t/ntf Pjd\ nufgLof]Uo  
sf]ifsf] pknAwtfsf cfwf/df o; If]qsf] Aofhb/ 
ptf/r9fa x'g] ub{5 . a}+lsª If]qdf t/nfsf] 
cefj x'g'sf ljleGg df}lb|s, cfly{s tyf u}/cfly{s 
sf/0fx¿ x'g ;Sb5g\ . vf;u/L sdhf]/ / cl:y/  
/fhg}lts jftfj/0f, nufgLstf{sf] lubf{] dgf]an,  
kl/jt{gzLn lgodg, ;j{;fw/0fsf] a}+sx¿k|lt a9\bf]  
c;Gt'li6, df}lb|sLs/0f, ;/sf/sf] c:ki6 gLlt / 
lkmtnf] sfof{Gjog, ljk|]if0fsf] cfjk|jfxnufotsf 
sf/0f ck]Iff u/]cg'?ksf] lgIf]k j[l4 x'g g;Sg' / 
klxn] ul/Psf nufgLnfO{ l6sfO{ /fVg yk shf{ k|bfg 
ug'{kg{] bafa ;[hgf x'g' cflbh:tf sf/0fn] Aofhb/ 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)&(56

ptf/r9fa x'g] ub{5 . artstf{x¿n] cfˆgf] Tofusf] 
k'/:sf/ lglZrt} ¿kdf kfpg'kb{5 . cem a9\bf] 
d'b|fl:kmltsf ;dodf ul/Psf] artsf] Aofh plrt 
¿kdf gkfpFbf ;j{;fwf/0fsf] zf]if0f x'g ;Sg] k|an 
;Defjgf /xG5 . ahf/df nufgLsf] kof{Kt cj;/ 
gx'Fbf klg ;j{;fwf/0fn] plrt Aofh k|fKt ug{ g;Sg] 
t/ ;§]afhL ug{]x¿n] ;:tf] Aofhdf rnv]n u/]/ 
;DklQ sdfpg] cj:yf b]lvg ;S5 . To:tf] ;dodf 
pTkfbgsf] kl/df0fdf sdL cfO{ ;j{;fwf/0fx? k'gM 
rsf{] d"Noj[l4 Joxf]g{ afWo x'G5g\ . csf{tkm{ a}+ssf] 
shf{ a9]sf ;dodf klg ;f]sf] pkof]u u/L b}lgs 
hLjgofkgsf j:t' tyf ;]jfsf] pTkfbgdf k|of]u x'g] 
ePsfn] To;sf] k|ToIf tyf k/f]If k|efj d"Nol:yltdf 
;d]t kb{5 . ctM a}+sx¿n] Aofhb/sf] lgwf{/0f ubf{ 
cNksfnLg / PskIfLo lxtnfO{ dfq gx]/L b"/ufdL 
ljZn]if0fsf cfwf/df ug'{kb{5 . shf{sf] ljt/0fdf klg 

;j{k|yd pTkfbgzLn shf{nfO{ ljz]if k|fyldstf lbg 
;s]df dfq a}+lsª If]qsf] lbuf] ljsf;sf] ;Defjgf 
x'G5 . clws t/ntfsf l:yltdf artstf{nfO{  
zf]if0f ug{] / sd t/ntfsf] l:yltdf C0fLx¿df 
Aofhb/ bafa ;[hgf u/L h;/L x'G5 a}+ssf] gfkmf 
36\g glbg] k|j[lQn] a}+lsª If]qnfO{ bL3{sfndf  
gsf/fTds kl/0ffd g} k|fKt x'G5 . C0f ;Demf}tfdf  
/flvPsf] sfg'gL ;t{nfO{ dfq cfwf/ agfP/ Aofhb/ 
j[l4 ub{} hfFbf Pp6f laGb'df k'u]/ C0fLsf] cfo;|f]t 
tyf ;DklQsf] d"Non] wfGg ;lsg] ;Ldf cGt x'G5 
/ a}+ssf] shf{ 8'Ag] lglZrt x'G5 . ctM ljBdfg 
cj:yfdf a}+sx¿n] cgfjZos / u}/k|ltkmnd"ns  
If]qdf nufgL ug'{eGbf pTkfbgzLn shf{nfO{  
k|f]T;flxt ub{] AofheGbf ;fjfF c;'nLdf g} s]lGb|t x'g' 
a9L a'l4dfgL b]lvG5 .   
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/0fgLlts of]hgfM  
th'{df tyf 
sfof{Gjog s]zj If]qL

jl/i7 k|aGws
g]kfn a}+s lnld6]8

ljifok|j]z

/0fgLlt eGg] zAb n]l6g efiffsf] :6«]6]uf]; zAbaf6 
cfPsf] xf] h;sf] cy{ ;]gfWoIfn] ug]{ sfo{;Fu 
;DalGwt x'G5 . ;]gfWoIfn] s'g} /fHo jf lsNnf 
lhTg'kbf{ s] s;/L / s'g tl/sfaf6 cfqmd0f jf o'¢ 
ubf{ lhltG5 eGg] o'¢gLlt jf sf}zn agfpg] ub{5g\ 
h;nfO{ /0fgLlt elgG5 . cy{ft\ o'¢;Fu ;DalGwt 
gLlt g} /0fgLlt xf] . o'¢sf] snf jf /0fgLltsf af/]df 
;g :o' gfds rLlgofF ;]gf clws[tn] cfˆgf] k':ts  
…lb cf6{ ckm jf/Ú df pNn]v u/]sf] kfOG5 .

o'¢df k|of]u x'Fb} cfPsf] /0fgLlt ;g\ !($& df jg  
g]pdg / d/u]G;6g{n] …lyo/L ckm u]dÚ dfkm{t ;j{k|yd 
Jofj;flos hut\df k|of]u u/]sf lyP . clxn]sf] 
k|lt:kwf{Tds Jofj;flos hut\df s'g} ahf/df k|j]z 
ug'{, ;fdfg laqmL ug{', ;]jf k|jfx ug{', ahf/df l6ls/xg'  
tyf k|lt:kwL{nfO{ pl5g]/ cfk"m km/s tl/sfn] ;kmn 
x'g' o'¢ lhTg' h:t} ePsfn] Jofj;flos hut\df  
o;sf] dxTj a9\b} ePsf] kfOG5 . /0fgLlt …s;/LÚ  
eGg] ljifo;Fu ;DalGwt ePsfn] ;]jf k|bfg ug{ 
:yfkgf ePsf ;+:yfx¿n] ;d]t s;/L k|efjsf/L  
9ª\uaf6 ;]jf k|jfx ug]{ eGg] of]hgf agfpFbf /0fgLlts 
of]hgfnfO{ Ps dxTjk"0f{ cf}hf/sf ¿kdf k|of]u u/]sf]  
kfOG5 .

k|To]s ;ª\u7g :yfkgfsf] cfˆg} p2]Zo x'G5g\ Tof] 
gfkmf sdfpg] xf];\ jf ;]jf k|bfg ug]{ . ;ª\u7gn] 
cfˆgf p2]Zo s;/L xfl;n ug{] eGg] tl/sf klxrfg 
u5{ / of]hgf agfpF5 . /0fgLlt bL3{sfnLg of]hgf 
xf] h;dfkm{t ;ª\u7gn] cfˆgf] p2]Zo xfl;n ub{5 .  
of]hgf cNksfnLg x'G5 eg] /0fgLlt bL3{sfnLg  
of]hgf xf] . u'0f:t/Lo j:t' pTkfbg ug]{ nIo lnPsf] 
pBf]u snsf/vfgf xf];\ jf u'0f:t/Lo ;]jf k|bfg ub{} 
b]zsf] cfly{s :yfloTj tyf ljsf;df 6]jf k'¥ofpg] 
p2]Zo lnO{ :yfkgf ePsf] a}+s tyf ljQLo ;+:yf xf];\ 

cfˆgf] p2]Zo xfl;n ug{ vf; /0fgLlt cfjZos /x]sf]  
x'G5 . cfhsf ;kmn /fi6«x¿n] k|efjsf/L /0fgLlt 
clVtof/L u/]s} sf/0f ljZj cy{tGqdf cfˆgf] pkl:ylt 
alnof] agfPsf x'g\ . ljZjdf clwsf+z ;ª\u7g, ;+:yf 
tyf ;/sf/ c;kmn x'gfsf k5fl8 k|efjsf/L tyf 
pko'Qm /0fgLlt cFufNg g;Sg' Ps k|d'v sf/0f /x]sf]  
dflgG5 .

/0fgLlts of]hgf Ps ;fwg xf] h;dfkm{t ;ª\u7gn] 
pknAw ;|f]t / ;fwgsf] k|efjsf/L 9ª\uaf6 afF8kmfF6 
tyf ;b'kof]u u/L p2]Zo xfl;n ub{5 . of] Ps of] 
bL3{sfnLg u]dKnfg xf], sfo{of]hgf xf] . of] bL3{sfndf 
xfl;n ug{ rfx]sf] uGtJo;Dd k'Ug] af6fsf] gS;f xf] .  
/0fgLlts of]hgf Ps a[xt\ u'?of]hgf xf] h;af6  
;ª\u7gn] cfˆgf] a[xt\ nIo tyf p2]Zo s;/L xfl;n 
ug]{ eGg] atfpg] ub{5 . /0fgLlts of]hgfn] s]jn 
;kmn / c;kmnsf] dfq s'/f ub{}g ;fy} c¿eGbf 
km/s, k[ys\ tyf le8aLr dxTjk"0f{ ¿kdf leGg eO{ 
;kmn x'g'nfO{ ;d]t hgfpg] ub{5 . ;j{k|yd ;+:yfut 
/0fgLlt tof/ u/]kl5 ;f]lxadf]lhd Jofj;flos tyf 
sfo{ut /0fgLlt tof/ ul/G5 .

s'g} klg ;ª\u7g cl:tTjdf cfO{ ;kmn aGg / 
tTkZrft\ ;kmn agL /xgsf nflu /0fgLlts of]hgf 
tyf /0fgLlts Joj:yfkg dxTjk"0f{ x'G5 . /0fgLlts 
of]hgfsf] th'{df sfof{Gjog, d"NofÍg tyf lgoGq0f 
ug'{nfO{ /0fgLlts Joj:yfkg elgG5 . o;n] eljiodf 
xfl;n ug'{kg]{ p2]Zo tyf k'Ug'kg]{ ynf] jf sNkgf 
ul/Psf] cj:yf;Dd k'UgnfO{ lbzflgb]{z ug]{ ub{5 .  
;xL /0fgLlts of]hgfn] pknAw ;|f]t / ;fwgsf] 
;b'kof]u ub}{ ;ª\u7gnfO{ ;xL lbzftkm{ 8f]¥ofpFb}  
tf]lsPsf] uGtJo;Dd k'¥ofpFb5 . l7s, ljk/Lt, unt 
tyf cg'ko'Qm /0fgLltn] ;Dk"0f{ ;|f]t ;fwgsf] b'?kof]u  
ub{} ;ª\u7gnfO{ c;kmntftkm{ ws]Ng] ub{5 .
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kl/efiff

/0fgLlts of]hgfsf ;DaGwdf ljleGg ljåfg\x¿n] 
lbPsf s]xL kl/efiff lgDg 5g\ M

Oefgr]ljr, 8f]g]nL / lua;gsf cg';f/ /0fgLlts 
of]hgf Pp6f k|lqmof xf] h;cGtu{t ahf/sf] cj:yf, 
u|fxssf] cfjZostf, k|lt:kwf{Tds ;antf / b'a{ntf, 
;fdflhs, cfly{s, /fhgLlts, sfg'gL, k|fljlws 
ljsf; / pknAw ;fwgn] k|bfg ug]{ cj;/ tyf  
;ª\u7gn] ;fdgf ug]{ r'gf}tLx¿sf] ;dLIff ul/G5 .

hf]G;g / :sf]N;sf cg';f/ /0fgLlts of]hgfn]  
;ª\u7gsf] bL3{sfnLg lbzflgb]{z tyf If]q lgwf{/0f 
ug{ d2t ub{5, o;n] ;ª\u7gsf] ;|f]t / ;fwgnfO{ 
kl/jlt{t jftfj/0f;Fu ldnfg u/fO{ ahf/ / u|fxssf 
;fy} ;/f]sf/jfnfx¿sf] ck]Iff kl/k"lt{ ub{5 .

sKng tyf a}gxs/sf cg';f/ /0fgLlts of]hgfn] 
;ª\u7gn] k'Ug'kg]{ uGtJosf] af]w s;/L ug]{ /  
;f] uGtJodf k'Ugsf nflu ckgfPsf] af6f];Fu ;DaGw 
/fVb5 .

/0fgLlts of]hgfsf] ;kmntf tyf c;kmntfsf] 
d'Vo lhDd]jf/L k|d'v sfo{sf/L clws[tdf /xg] 
x'gfn] Ps k|d'v /0fgLlt1sf x}l;otn] /0fgLltsf] 
th'{df, sfof{Gjog tyf lgoGq0fdf lghsf] dxTjk"0f{ 
e"ldsf /xG5 . /0fgLlts of]hgfsf] th'{df ubf{ d'Vo 
/0fgLlt1sf], lg0f{ostf{sf], ;fwg of]hgfsf/sf] tyf 
dWo:ystf{sf] e"ldsf lgjf{x ug{'kg]{ x'G5 . To;}u/L 
sfof{Gjogdf ;"rgf k|bfg ug]{, g]t[Tj k|bfg ug]{,  
;ª\u7gstf{sf] / ;+;fwg Joj:yfkssf] e"ldsf 
lgjf{x ug'{kg]{ x'G5 / /0fgLlts lgoGq0fdf lgoGqssf],  
/]vb]vsf] / ljz]if ;fjwfgL lgoGqssf] e"ldsf lgjf{x 
ug'{kg]{ x'G5 .

/0fgLlts of]hgf th'{df

/0fgLlts of]hgf Pp6f k|lqmof xf] h;nfO{  
lgDgadf]lhd th{'df ul/G5M

3 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/0fgLlts of]hgf tof/ ubf{ gofF ;ª\u7gsf] b"/ b[li6, a[xt\ nIo, p2]Zo tyf /0fgLltx¿ tof/ 
ul/G5 eg] rln/x]sf] ;ª\u7gsf nflu /0fgLlts of]hgf agfpFbf eO/x]sf b"/ b[li6, a[xt\ nIo, 
p2]Zo tyf /0fgLltx¿ ;dLIff ug]{ ul/G5 . b"/ b[li6n] ;ª\u7gn] xfl;n ug{ rfx]sf] jf k'Ug'kg]{ 
ynf]sf af/]df atfpg] ub{5 . h:tf] ls d]s8f]gfN8n] ljZjsf] ;jf]{Ts[i6 zL3| ;]jf k|bfg ug]{ 
/]:6'/]G6 aGg] b"/ b[li6 /fv]sf] 5 . o;n] ª\u7gsf] ;D"k0f{ lqmofsnfknfO{ ;f] cj:yf k|fKt ug]{tkm{ 
8f]¥ofpg] ub{5 . To:t} a[xt\ nIon] ;ª\u7g cl:tTjdf /xg'sf] sf/0f atfpg] ub{5 . o;n] 
ug'{kg]{ sfo{x¿nfO{ cGo sfo{x¿af6 cnUofpg] ub{5 . p2]Zon] eljiodf k|fKt ug{'kg]{ 
pknlAwx¿ / /0fgLltn] tL p2]Zox¿ s;/L k|fKt ug]{ eGg] af/]df atfpg] ub{5 . 

jftfj/0fLo ;"Id k/LIf0fM 

b"/ b[li6, a[xt\ nIo, p2]Zo tyf /0fgLltx¿sf] lgwf/0f tyf ;dLIffkZrft\ ;ª\u7gsf] cfGtl/s 
tyf afXo jftfj/0fsf] ljZn]if0f ug]{ ul/G5 . jftfj/0fsf] ;"Id k/LIf0f u/]/ dfq 
jftfj/0f;DaGwL tTTjx¿sf] ljZn]if0f ul/5 . o;cGtu{t cfGtl/s tyf afXo jftfj/0faf6 

;ª\u7gsf]  
b"/b[li6M sxfF< 

 a[xt\ nIo M s]< 
p2]ZoM lsg<  

/0fgLltM s;/L<  
kl/eflift ug]{ lj 

SWOT ljZn]if0f 

cfGtl/s jftfj/0fsf] 
ljZn]if0f 

;an kIf / sdhf]/ 
kIf klxrfg ug]{ 

 

affx\o jftfj/0fsf] 
ljZn]if0f 

 

cj;/ / r'gf}tL klxrfg 
ug]{ 

;an kIfnfO{ cj;/;Fu 
ldnfg ug ]{ 

 

/0fgLlts of]hgf agfpg] 

 

/0fgLlts of]hgf tof/ ubf{ gofF ;ª\u7gsf] b"/ b[li6, 
a[xt\ nIo, p2]Zo tyf /0fgLltx¿ tof/ ul/G5 eg] 
rln/x]sf] ;ª\u7gsf nflu /0fgLlts of]hgf agfpFbf 
eO/x]sf b"/ b[li6, a[xt\ nIo, p2]Zo tyf /0fgLltx¿ 
;dLIff ug]{ ul/G5 . b"/ b[li6n] ;ª\u7gn] xfl;n 
ug{ rfx]sf] jf k'Ug'kg]{ ynf]sf af/]df atfpg] ub{5 .  
h:tf] ls d]s8f]gfN8n] ljZjsf] ;jf]{Ts[i6 zL3|  
;]jf k|bfg ug]{ /]:6'/]G6 aGg] b"/ b[li6 /fv]sf] 5 . o;n] 

ª\u7gsf] ;D"k0f{ lqmofsnfknfO{ ;f] cj:yf k|fKt  
ug]{tkm{ 8f]¥ofpg] ub{5 . To:t} a[xt\ nIon] ;ª\u7g 
cl:tTjdf /xg'sf] sf/0f atfpg] ub{5 . o;n] ug'{kg]{  
sfo{x¿nfO{ cGo sfo{x¿af6 cnUofpg] ub{5 .  
p2]Zon] eljiodf k|fKt ug{'kg]{ pknlAwx¿ / /0fgLltn] 
tL p2]Zox¿ s;/L k|fKt ug]{ eGg] af/]df atfpg] 
ub{5 .
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jftfj/0fLo ;"Id k/LIf0f

b"/ b[li6, a[xt\ nIo, p2]Zo tyf /0fgLltx¿sf] 
lgwf{/0f tyf ;dLIffkZrft\ ;ª\u7gsf] cfGtl/s tyf 
afXo jftfj/0fsf] ljZn]if0f ug]{ ul/G5 . jftfj/0fsf] 
;"Id k/LIf0f u/]/ dfq jftfj/0f;DaGwL tTTjx¿sf] 
ljZn]if0f ul/5 . o;cGtu{t cfGtl/s tyf afXo 
jftfj/0faf6 ;"rgfx¿ k|fKt u/L jftfj/0fLo ;"Id 
k/LIf0f ul/G5  . xfn eO/x]sf 36gf, ljsf; eO/x]sf 
k|j[lQ klxrfg ug{ tyf eljiosf] kl/b[Zo kl/sNkgf 
ug{ jftfj/0fLo ;"Id k/LIf0f cfjZos x'G5 . of] s'g} 
lglZrt jftfj/0fLo tTTj dfq}df (Concentrated) 
jf a[xt\ (Comprehensive) tTTjx¿df ug]{ ul/G5 .  
;j{k|yd jftfj/0fdf ePsf zlQmx¿ /fhgLlts, 
;fdflhs ;f+:s[lts, cfly{s, k|fljlws tyf sfg'gL 
jftfj/0f cflbh:tf afXo tTTjx¿sf] jf nIo, 
gLlt, /0fgLlt, ;fwg, d"No dfGotf, ljutsf lg0f{o 
cflbh:tf cfGtl/s tTjx¿sf] ;"Id ¿kdf klxrfg 
ug]{ ul/G5 . To;kZrft\ hfgsf/Lx¿ k|fKt ug]{  
;|f]tx¿sf] lgwf{/0f ug]{ ul/G5 . ;|f]tx¿ kqklqsf, 
k|ltj]bg, lstfa, a}7s, ;ldlt, ;fyLefO, sd{rf/L, 
lj1, k/fdz{bftf, ;Nnfxsf/, cg';Gwfgstf{, 
JolQmut cg'ej, k|lt:kwL{x¿sf] lj1fkg tyf cGo  
;|f]tx¿ x'g ;Qm5g\ . To;kZrft\ ;"Id k/LIf0f ljlwsf] 
5gf]6 ul/G5 . ljlwx¿ ;j]{ Historical analogy, 
Brainstrorming , Secenario building cflb x'g 
;Qm5g\ . pko'Qm ljlw 5gf]6 u/L ;"rgf ;ª\sng 
u/L To;nfO{ ljZn]if0f ul/G5 / 36gf, k|j[lQ d'2f, 
tyf ck]Iffaf/] hfgsf/L xfl;n ul/G5 . To;kZrft\ 
SWOT ljZn]if0f ul/G5 . o;cGtu{t ;an kIf, 
b'a{n kIf, cj;/ tyf r'gf}tLx¿sf] cWoog ul/G5 . 

cfGtl/s jftfj/0fsf] ljZn]if0fM

cfGtl/s jftfj/0fcGtu{t ;ª\u7gsf] nIo, gLlt,  
;+/rgf, dfgj ;+;fwg tyf cGo ;|f]t ;fwgsf]  
ljZn]if0f ug]{ ul/G5 . nIo eGgfn] kl/df0ffTds 
¿kdf xfl;n ug{ rfx]sf pknlAwx¿ x'g\ . gLltn] 
;ª\u7gnfO{ lg0f{ok|lqmofdf dfu{bz{g ug]{ ub{5 .  
;+/rgfn] sfo{ lhDd]jf/L tyf clwsf/sf af/]df ;fy} 
s;n] s;nfO{ l/kf]l6ª ug]{ tyf lgoGq0f ug]{ eGg]af/]df  
hfgsf/L k|bfg ug]{ ub{5 . dfgj ;+;fwg eg]sf]  
;ª\u7gsf] pmhf{zLn, Ifdtfjfg\ tyf tTk/ hgzlQmnfO{ 
hgfpg] ub{5 . cGo ;|f]t tyf ;fwgcGtu{t k'FhL, 
k|ljlw, ;"rgf cflb kb{5g\ . oL tTTjx¿sf] ljZn]if0faf6  
;ª\u7gnfO{ ;an kIf (Strength) / sdhf]/ kIf 
(Weakness) sf af/]df hfgsf/L k|fKt x'g] ub{5 .  
;an kIf eGgfn] k|lt:kwL{sf bfFhfdf xfd|f] ;ª\+u7gdf 
ePsf /fd|f tTTjx¿ Tof] rfx] k'FhL xf];\ jf k|ljlw 
tyf bIf hgzlQm . To:t} k|lt:kwL{sf bfFhf]df sd;n 
ePsf ;Dk"0f{ tTTjx?nfO{ b'a{n jf sdhf]/ kIf 
elgG5 . ;ª\u7g ;kmn x'gsf nflu sdhf]/ jf b'a{n 
kIfx¿nfO{ qmdzM sd ub}{ ;an kIox¿nfO{ lnP/ 
cl3 a9\g' h?/L x'G5 .  

cfGtl/s ljZn]if0fsf] k|lqmofM

cfGtl/s jftfj/0fsf] ljZn]if0f lgDgadf]lhd ug]{  
ul/G5M 

cfGtl/s jftfj/0fsf] ljZn]if0f ubf{ ;j{k|yd  
;ª\u7gsf] a[xt\ nIo, p2]Zo tyf /0fgLlt kl/eflift 
ul/G5 . To;kZrft\ ;an kIf / sdhf]/ kIfsf]  
ljZn]if0f ul/G5 . ljZn]if0f ubf{ d"No z[ª\vnf ljZn]if0f,  
nfut k|efjsfl/tf ljZn]if0f, k|efjsfl/tf ljZn]if0f 
tyf t'ngfTds ljZn]if0fsf] dbt lng] ul/G5 .
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To;kZrft\ clåtLo ;fwg / k|d'v ;Ifdtf klxrfg ul/G5 . k|d'v ;Ifdtf eGgfn] ;ª\u7gsf] 
k|lt:kwf{Tds ;Ifdtf xf] h'g ;ª\u7gsf] /0fgLltsf] s]Gb|laGb'df /x]sf] x'G5 . h:t} ahf/df gofF 
j:t' ljsf; ug]{df klxnf] x'g', ljZj;gLo laqmLkl5sf] ;]jf, Go"g nfut ;+/rgf cflb k|d'v 
;Ifdtfsf pbfx/0f x'g\ . clåtLo ;fwgn] ;ª\u7gnfO{ k|lt:kwf{Tds nfe k|bfg ub{5 ;fy} 
k|lt:kwL{sf bfFhfdf cfˆgf] ;ª\u7gdf ePsf ;an tyf cAAfn kIfx¿n] k|lt:kwf{Tds nfe k|bfg 
ub{5 . ljlzi6 ;fwgx¿ dxTTjk"0f{, b'n{e, cg';/0f ug{ dxFuf] tyf k|lt:yfkg ug{ g;lsg] 
vfnsf x'G5g\ . T;;kZrft\ clåtLo ;fwg / k|d'v ;Ifdtfsf] ldnfg u/fpg] ul/G5 . o;n] 
;|f]t / ;fwgsf] pTkfbgd"ns k|of]udf hf]8 lbg] ub{5 . cGTodf eg] /0fgLlts nfe lglZrt ug]{ 
sfo{ ul/G5 . 

;antf tyf b'a{ntf k|bfg ug]{ ;fwgx¿sf] ljZn]if0fM 

;ª\u7gnfO{ ahf/Ls/0f ;fwg, dfgjLo ;+;fwg, pTkfbg tyf ;~rfng ;fwg tyf ljQ tyf 
n]vfk|0ffnL cflbh:tf ;fwgx¿af6 ;an kIf tyf b'a{n kIf k|fKt x'g] ub{5 . k|lt:kwL{x¿sf 
bfFhfdf /fd|f] ePsf kIfx¿ ;an kIf x'g\ eg] k|lt:kwL{x¿sf bfFhfdf sd;n ePsf kIfx¿ 
b'a{n kIfx¿ x'g\ . ahf/Ls/0f ;fwgcGtu{t j:t', d"No, ljt/0f, k|jw{g, gjk|jt{g, ahf/ 
v08Ls/0f,, Aofkf/rqm cflbsf] cWoog ul/G5 . dfgjLo ;+;fwgcGtu{t tof/, ;Ifd / OR5's 
hgzlQmn] ;ª\u7gnfO{ ;antf k|bfg ub{5 . j:t' tyf ;]jfsf] pTkfbg tyf ;~rfng;Fu 
;DalGwt lqmofsnfkx¿ pTkfbg ;~rfng ;fwgcGtu{t kb{5g\ . o;cGtu{t pTkfbg Ifdtf / 

a[xt\ nIo, nIo tyf 
/0fgLlt kl/eflift ug ]{ 

;antf / b'a{ntf 
ljZn]if0f ug]{ 

clåtLo ;fwgx¿sf] 
klxrfg ug]{ 

k|d'v ;Ifdtf klxrfg 
ug]{ 

clåtLo ;fwg / 
k|d'v ;Ifdtfsf] 

ldnfg ug]{ 

 

/0fgLlts nfe 
lglZrt ug]{ 
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To;kZrft\ clåtLo ;fwg / k|d'v ;Ifdtf klxrfg 
ul/G5 . k|d'v ;Ifdtf eGgfn] ;ª\u7gsf] k|lt:kwf{Tds 
;Ifdtf xf] h'g ;ª\u7gsf] /0fgLltsf] s]Gb|laGb'df /x]sf]  
x'G5 . h:t} ahf/df gofF j:t' ljsf; ug]{df klxnf] 
x'g', ljZj;gLo laqmLkl5sf] ;]jf, Go"g nfut ;+/rgf 
cflb k|d'v ;Ifdtfsf pbfx/0f x'g\ . clåtLo ;fwgn] 
;ª\u7gnfO{ k|lt:kwf{Tds nfe k|bfg ub{5 ;fy} 
k|lt:kwL{sf bfFhfdf cfˆgf] ;ª\u7gdf ePsf ;an 
tyf cAAfn kIfx¿n] k|lt:kwf{Tds nfe k|bfg ub{5 .  
ljlzi6 ;fwgx¿ dxTjk"0f{, b'n{e, cg';/0f ug{ 
dxFuf] tyf k|lt:yfkg ug{ g;lsg] vfnsf x'G5g\ . 
T;;kZrft\ clåtLo ;fwg / k|d'v ;Ifdtfsf] ldnfg 
u/fpg] ul/G5 . o;n] ;|f]t / ;fwgsf] pTkfbgd"ns 
k|of]udf hf]8 lbg] ub{5 . cGTodf eg] /0fgLlts nfe 
lglZrt ug]{ sfo{ ul/G5 .

;antf tyf b'a{ntf k|bfg ug]{ ;fwgx¿sf] ljZn]if0f

;ª\u7gnfO{ ahf/Ls/0f ;fwg, dfgjLo ;+;fwg, 
pTkfbg tyf ;~rfng ;fwg tyf ljQ tyf n]vfk|0ffnL  
cflbh:tf ;fwgx¿af6 ;an kIf tyf b'a{n kIf 
k|fKt x'g] ub{5 . k|lt:kwL{x¿sf bfFhfdf /fd|f] ePsf 
kIfx¿ ;an kIf x'g\ eg] k|lt:kwL{x¿sf bfFhfdf 
sd;n ePsf kIfx¿ b'a{n kIfx¿ x'g\ . ahf/Ls/0f 
;fwgcGtu{t j:t', d"No, ljt/0f, k|jw{g, gjk|jt{g, 
ahf/ v08Ls/0f, Aofkf/rqm cflbsf] cWoog  
ul/G5 . dfgjLo ;+;fwgcGtu{t tof/, ;Ifd / 
OR5's hgzlQmn] ;ª\u7gnfO{ ;antf k|bfg ub{5 . 
j:t' tyf ;]jfsf] pTkfbg tyf ;~rfng;Fu ;DalGwt 
lqmofsnfkx¿ pTkfbg ;~rfng ;fwgcGtu{t 
kb{5g\ . o;cGtu{t pTkfbg Ifdtf / ;f]sf] k|of]u,  
:jrflnt, l8lh6fOh];g KnfG6sf] nfut, k]6]G6, 
6«]8dfs{, ;fdu|L, ;du| u'0f:t/ Joj:yfkg, cg';Gwfg 
tyf ljsf; cflbn] ;antf k|bfg ub{5g\ . ljQ tyf 
n]vf ;fwgcGtu{t ljQsf] pknAwtf, ;f]sf] k|of]u 
tyf Joj:yfkgsf] cWoog Pj+ ljZn]if0f ul/G5 . 
cNksfnLg tyf bL3{sfnLg ljQdf kx'Fr, k'FhL ;+/rgf, 
k'FhLsf] nfut, ljQLo ;+:yf tyf ;]o/ wgLx¿;Fusf] 
;'dw'/ ;DaGw, k'FhLut ah]6 tyf cGt/f{li6«o  
n]vfdfg ljlwsf] k|of]u cflbn] ;antf k|bfg ug]{  
ub{5 . pko'{Qm s'/fx¿sf cefjn] ;ª\u7gnfO{ b'a{ntf 
k|bfg ub{5 . 

afXo jftfj/0fsf] ljZn]if0f

cfGtl/s jftfj/0fsf] ljZn]if0fkZrft\ ;ª\u7gsf] 
afXo jftfj/0fsf] ljZn]if0f ug]{ ul/G5 . afXo 

jftfj/0fnfO{ ;~rfng jftfj/0f / ;fwf/0f afXo 
jftfj/0f u/L b'O{ efudf ljefhg u/L cWoog Pj+ 
ljZn]if0f ul/G5 . ;~rfng jftfj/0f eGgfn] Ps}  
k|sf/sf Joj;fo ug]{ ;ª\u7gx¿sf] ;d"x (Industry) 
tyf k|lt:kwL{ zlQmx¿ kb{5g\ h;sf] bfo/fleq  
;ª\u7g ;~rfng ePsf] x'G5 . o;cGtu{t  
;/f]sf/jfnfx¿ kb{5g\ h;n] cfut tyf pkh b'j}nfO{ 
k|efj kfg]{ x'gfn] /0fgLlts Joj:yfkg ;f]xLadf]lhd 
ug{ h?/L x'G5 . ;ª\u7gn] ;~rfng jftfj/0fnfO{  
s]xL xb;Dd lgoGq0f ug{ ;Qm5 .

;~rfng jftfj/0f

;~rfng jftfj/0fcGtu{t u|fxs, cfk"lt{stf{, 
k|lt:kwL{, ;/sf/, ljQLo ;+:yf, >d ;ª\u7g, bafa 
;d"x tyf cfd ;~rf/sf dfWodx¿ kb{5g\ . u|fxs 
k|f]kmfOn tof/ u/L ablnFbf] u|fxssf] dfu kl/k"lt{ 
u/L ;Gt'li6 k|bfg ug]{tkm{ /0fgLlts Joj:yfkgdf 
s]lGb|t x'g'kb{5 . cfk"lt{stf{n] cfut pknAw  
u/fpg] x'gfn] e/kbf]{ PseGbf a9L cfk"lt{stf{x¿;Fu 
tfnd]n /fVg h?/L x'G5 . cfˆgf] k|lt:kwL{ Ifdtfsf] 
d"NofÍgsf ;fy} k|lt:kwL{x¿sf] rfn (Move) ljZn]if0f  
u/L ;f]xLadf]lhd /0fgLlts of]hgf cl3 ;fg'{kg]{ x'G5 .  
;/sf/L P]g lgodsf bfo/fleq /xL /fli6«o p2]Zo 
k|flKtsf nflu Joj;fo ;~rfng ug'{kb{5 . ljQLo 
;+:yfx¿n] ;ª\u7gnfO{ k'FhL pknAw u/fpg] x'gfn] 
tL ;+:yfx¿sf ;fy} k'FhL ahf/;Fu klg tfnd]n  
/fVg h?/L x'G5 . To;}u/L >d ;ª\u7g tyf ljleGg 
bafa ;d"xsf plrt dfux¿nfO{ ;d]t ;Daf]wg ug]{  
u/L /0fgLlts Joj:yfkg ug'{ dxTjk"0f{ x'G5 .  
;ª\u7gn] ;Dkfbg ug]{ k|To]s lqmofsnfkx¿n] ;d]t 
cfd ;~rf/sf cfFvfn] d"NofÍg ug'{kb{5 . cfhsf] o'u 
;~rf/sf] o'u ePsfn] /0fgLlts Joj:yfkg ;~rf/d}qL  
x'g' h?/L 5 .

;fwf/0f afXo jftfj/0f

;fwf/0f afXo jftfj/0fsf] ljZn]if0f ubf{ PESTEL 
Analysis, Scenario Planning  / Porter's Five 
Forces Model dxTjk"0f{ dflgG5g\ . o;cGtu{t /
fhgLlts, cfly{s, ;fdflhs, ;f+:s[lts, k|fljlws 
tyf sfg'gL jftfj/0fsf] ljZn]if0f ug]{ ul/G5 .

/fhgLlts jftfj/0f 

o;cGtu{t ;fj{hlgs ljifosf] Joj:yfkg;Fu 
;DalGwt ljifoj:t'x¿sf] cWoog ul/G5 . o;n] 
sfg'gL tyf lgodgsf] bfo/fnfO{ kl/eflift ug]{  
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ub{5 . oL tTTjx¿sf] lbzf tyf :yfloTjn] /0fgLlts 
Joj:yfkgdf dxTjk"0f{ e"ldsf v]Ng] ub{5 .  
/fhgLlts jftfj/0fcGtu{t /fhgLlts k|0ffnL,  
/fhgLlts ;+:yf tyf /fhgLlts bz{gsf] cWoog 
tyf ljZn]if0f ug]{ ul/G5 . /fhgLlts k|0ffnLcGtu{t 
;}¢flGts kf6fx¿, /fhgLlts kf6L{, lgjf{rgk|lqmof 
tyf zlQms]Gb|x¿sf] cWoog tyf ljZn]if0f ul/G5 .  
To;}u/L /fhgLlts ;+:yfcGtu{t ;+;b\, sfo{sfl/0fL 
tyf cbfntsf] cWoog tyf ljZn]if0f ug]{ ul/G5 .  
/fhgLlts bz{gcGtu{t zlQms]Gb|sf] cWoog ug]{  
ul/G5 . k|hftGqdf ;fj{ef}d zlQm cfd hgtfdf x'G5 
eg] 6f]6fln6]l/ogdf zlQm /fHodf s]lGb|t /x]sf] x'G5 .

cfly{s jftfj/0f   

of] cy{tGqsf] k|s[lt / lbzflgb]{z;Fu ;DalGwt x'G5 .  
o;cGtu{t cfly{s k|0ffnL, cfly{s gLlt, cfly{s 
cj:yf / ljZjJofkLs/0f h:tf tTTjx¿sf] cWoog 
tyf ljZn]if0f ul/G5 . cfly{s k|0ffnLcGtu{t v'Nnf 
ahf/ Joj:yf, s]Gb|Ls[t of]hgfa¢ cy{tGq tyf 
ldl>t cy{tGqsf] cWoog tyf ljZn]if0f ul/G5 .  
To;}u/L cfly{s gLltcGt{ut df}lb|s gLlt, ljQLo 
gLlt tyf cf}Bf]lus gLltsf] cWoog ljZn]if0f  
ul/G5 . cfly{s cj:yfn] b]zsf cy{tGqsf] 
:jf:Yosf af/]df atfpF5 h;sf kl/lwleq /0fgLlts 
Joj:yfkgsf ultljlwx¿ ;~rfng ug]{ ul/G5 .  
ljZjJofkLs/0fcGtu{t pTkfbgsf ;fwgx¿  
b]zx¿lar cfbfgk|bfg ul/G5 cyf{t\ l;ª\uf] ljZjnfO{ 
g} Pp6f ahf/ dflgG5 . ljZj Aofkf/ ;ª\u7g, 
;fs{, cfl;og, Oo" cflbh:tf cGt/f{li6«o ;+:yfx¿n] 
ljZjJofkLs/0fdf dxTjk"0f{ of]ubfg k'¥ofPsf 5g\ .  
ljZjJofkLs/0f / o;n] Joj;fonfO{ kfg]{ k|efjsf] 
cWoog u/L ;f]xLadf]lhd /0fgLlts Joj:yfkg  
ul/G5 .

;fdflhs ;f+:s[lts jftfj/0f  

o;cGtu{t kg]{ ;fdflhs jftfj/0f cGtu{t 
dfgjLo ;DaGw tyf ;Dkbfx¿sf] cWoog ul/G5 .  
;fdflhs tTTjx¿n] g} ;ªu7gsf] gLlt, cEof; 
tyf ultljlwx?nfO{ k|efj kfg]{ x'G5 . o;cGtu{t 
hg;ª\Vof, ;fdflhs ;++:yf tyf ;fdflhs kl/jt{gsf] 
cWoog ljZn]if0f ul/G5 . /0fgLlts of]hgf agfpFbf 
ahf/ tyf pd]/ ;d"xsf] hfgsf/Ln] dxTjk"0f{ e"ldsf 
v]Nb5 . ;fdflhs ;+:yfcGtu{t kl/jf/, ;Gbe{ 
;d"x, ;fdflhs >]0fL cflbsf] cWoog ljZn]if0f u/L  
;f]xLadf]lhd /0fgLlts Joj:yfkg ug]{ ul/G5 . 

;f+:s[lts jftfj/0f  

o;cGtu{t d"No, dfGotf, /Lltl/jfh, ljZjf;, snf, 
;+:s[lt, efiff, e]ife"iff, wd{, vfglkg cflbsf] cWoog 
ul/G5 . of] ;dfhn] lgdf{0f ub{5 / Ps lkF9Laf6 
csf]{ lkF9Ldf x:tfGt/0f x'g] ub{5 . ljZjJofkLs/0fn] 
xfd|f] ;f+:s[lts jftfj/0fdf k|ToIf k|efj kf/]sf]  
b]lvG5 . o;n] ;ª\u7gn] pTkfbg ug]{ j:t'sf 
k|sf/, sfo{k|ltsf] b[li6sf]0f cflbnfO{ k|efljt kfg]{  
x'gfn] /0fgLlts Joj:yfkgsf lqmofsnfkx¿nfO{  
;f]xLcg';f/ ;Dkfbg ug{'kg]{ x'G5 .

k|fljlws jftfj/0f  

o;cGtu{t sf}zn, tl/sf, k|0ffnL tyf d]l;g/L 
;fdu|Lsf] cWoog ljZn]if0f ul/G5 . k|ljlwn] sfo{,  
sf}zn, hLjgz}nL, j:t', pTkfbg tl/sf cflbdf k|efj 
kfg]{ ePsfn] o;n] :jtM /0fgLlts Joj:yfkgdf 
;d]t k|efj kfg]{ ub{5 . k|fljlws jftfj/0fcGtu{t 
k|ljlwsf] tx, k|fljlws kl/jt{g, k|ljlw x:tfGt/0f 
tyf cg';Gwfg tyf ljsf;sf] cWoog ljZn]if0f u/L 
;f]xLadf]lhd /0fgLlts Joj:yfkg ug]{ ul/G5 .

k|lt:kwf{Tds Ifdtf j[l¢ ug{ :jb]zdf gePsf k|ljlw 
ljb]zaf6 ;d]t leq\ofO{ k|lt:kwL{ Ifdtfsf] ;b'kof]u  
ug{;d]t /0fgLlts Joj:yfkg dxTjk"0f{ x'G5 . 
cg';Gwfg tyf ljsf; gjk|jt{gsf] cTofjZos 
cª\u xf] . u|fxsn] cgj/t ¿kdf ;'/lIft, ;lhnf] 
/ jftfj/0fd}qL /fd|f] u'0f:t/Lo gofF j:t' dfu u/L  
/xg] ePsfn] cg';Gwfg tyf ljsf;df a9LeGbf a9L 
nufgL u/L ;ª\u7gdf gjLgtf leq\ofpg h?/L x'G5 . 
/0fgLlts Joj:yfkg ubf{ eljiodf x'g;Sg] k|fljlws 
ljsf; tyf gjk|jt{gnfO{ ;d]t Wofg lbg h?/L  
x'G5 . 

sfg'gL jftfj/0f  

o;cGtu{t P]g, sfg'g, cfb]z, ;+:yf tyf k|lqmofx¿ 
kb{5g\ . o;n] /0fgLlts Joj:yfkgn] ug{ x'g] / ug{ 
gx'g] sfo{ kl/eflift ub{5 . o;n] ;ª\u7g, u|fxs, 
sd{rf/L, pkef]Qmf tyf ;dfhsf] lxt / clwsf/sf]  
/Iff ub{5 . o;n] sfg'gsf] kfngf ug]{nfO{ ;'ljwf tyf 
pnª\3g ug]{nfO{ bl08t u/L ;ª\u7g ;~rfng ug]{ 
w/ftn k|bfg ub{5 . o;cGtu{t sfg'g, cbfnt tyf 
sfg'g sfof{Gjog ug]{ lgsfosf] cWoog ljZn]if0f  
ul/G5 .

sfg'gcGtu{t ;+;b\n] kfl/t u/]sf tL tdfd P]g–
sfg'gx¿ kb{5g\ h;n] u|fxs, >lds, Joj;fo 
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tyf ;dfhsf] xslxt tyf clwsf/sf] /Iff ug]{  
ub{5 . cbfnt tL ;+:yfx¿ x'g\ h'g sfg'gL ljjfb 
;dfwfgsf nflu lhNnf cbfnt, pRr cbfnt tyf 
;jf]{Rr cbfntsf ¿kdf :yfkgf ul/Psf] x'G5 . 
;ª\3LotfkZrft\ :yfgLo lgsfodf ;d]t ljjfb 
;dfwfg ug]{ ;+oGq :yfkgf ul/Psf] 5 . sfg'g 
sfof{Gjog ug]{ lgsfocGtu{t ;/sf/, jlsn, k|x/L 
tyf sf/fuf/n] sfg'g sfof{Gjogdf dxTjk"0f{ e"ldsf 
lgjf{x u/]sf] x'G5 . 

;an kIfnfO{ cj;/;Fu ldnfg ug]{ / /0fgLlts  
of]hgf tof/ ug]{

cfGtl/s jftfj/0fsf] ljZn]if0faf6 k|fKt u/]sf]  
;ª\u7gsf ;an kIfx¿nfO{ afXo jftfj/0fsf]  
ljZn]if0faf6 k|fKt u/]sf] cj;/l;t ldnfg 
ug'{kb{5 . o;af6 ;ª\u7gn] cfk"m;Fu ePsf ;an 
kIfx¿nfO{ lnP/ cj;/x¿ xft kf/L s;/L ;kmn 
x'g] eGg] /0fgLlts of]hgf tof/ ug]{ ub{5 . /0fgLlts  
of]hgfsf] lgwf] ePkl5 ;du| ;ª\u7gsf nflu of]hgf 
tof/ ul/G5 . o;n] ;du| ;ª\u7gn] xfl;n ug{ rfx]sf]  
pknlAw s] s;/L xfl;n ug]{ eGg] of]hgf tof/ ul/G5 .  
o;cGtu{t ;du| ;ª\u7gsf nflu ;+:yfut 

/0fgLlts of]hgf tof/ u/]kl5 ;f]xLadf]lhd ljleGg 
Joj;fosf nflu Jofj;flos /0fgLlts of]hgf tof/ 
ul/G5 . k|foM h;f] 7'nf ;ª\u7gx¿sf] PseGbf a9L 
Jofj;flos PsfO ePdf leGgfleGg} Joj;fosf nflu 
leGgfleGg} Jofj;flos /0fgLlts of]hgf tof/ ug]{  
ul/G5 . To;kZrft\ Jofj;flos /0fgLltadf]lhd 
sfo{ut /0fgLlt tof/ ug]{ ul/G5 ;fy} ;ª\u7gsf 
sdhf]/ kIfx¿nfO{ Go"gLs/0f ub}{ eljiodf cfOkg]{ 
r'gf}tLx¿af6 hf]lug] of]hgf;d]t agfpg'kb{5 .

/0fgLlts of]hgfsf] sfof{Gjog

/0fgLlts of]hgf tof/ u/]kl5 ;ª\u7g /0fgLlts  
of]hgfsf] sfof{Gjogtkm{ cu|;/ x'G5 . /0fgLlts  
of]hgf sfof{Gjog ubf{ lgDg v'8\lsnfx¿ kf/ ul/G5 M 

/0fgLlts of]hgf sfof{Gjog ubf{ ;j{k|yd ;ª\u7gsf] 
;+/rgf lgdf{0f ul/G5 . o;df ;'lDkPsf sfo{, lhDd]jf/L,  
sfo{ljefhg, pQ/bfloTj, ;DaGwsf] 9fFrf cflbsf] 
lgSof]{n ul/G5 . To;kZrft\ /0fgLlts of]hgf 
sfof{Gjog;Fu ;DalGwt ;Dk"0f{ kIfx¿nfO{ ;f]sf af/]df  
hfgsf/L u/fpg] ul/G5 tfls ;a} cfcfˆgf] bfloTj 
tyf lhDd]jf/Lk|lt :ki6 xf]pmg\ .
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;~rf/kZrft\ jt{dfgsf Joj;fosf] lg/Gt/tf jf gofF j:t' pTkfbgsf] ;'?jft jf pTkfbg 
ljljwLs/0fsf nflu pko'Qm k|ljlw cfjZos x'G5 . /0fgLlt sfof{Gjogsf nflu dflyNnf] txsf] 
Joj:yfksn] dfgjLo, ljQLo, ;"rgf jf cGo ef}lts ;fwgx¿sf] Joj:yf ug'{kg]{ x'G5 . 
;fwgx¿sf] Joj:yfkZrft\ ;xeflutfd"ns Joj:yfkgsf nflu ;d"x / l6djs{sf] Joj:yf u/L 
pRr Joj:yfksn] ;'kl/j]Ifssf] e"ldsf lgjf{x ug'{kb{5 . tf]lsPsf] sfo{;Dkfbgsf nflu ljQLo 
tyf u}/ljQLo ;'ljwfx¿ k|bfg u/L sd{rf/Lx¿nfO{ pTk|]l/t ug{ h?/L x'G5 . lgwf{l/t p2]Zo 
k|flKtsf nflu b"/ b[li6 ePsf ;Ifd tyf Odfgbf/ g]t[Tjstf{sf] cfjZostf kb{5 h;n] 
;ª\u7gsf ;Dk"0f{ ;fwgx¿nfO{ nIok|flKTftkm{ pTk|]l/t, k|efljt tyf ;xhstf{sf] e"ldsf lgjf{x 
ub{} nIok|flKttkm{ pGd'v u/fpF5 . cGTodf Joj:yfksn] ;xsdL{x¿sf sfo{;Dkfbg dfkg u/L 
k"j{lgwf{l/t nIoadf]lhd eP gePsf] d"NofÍg u/L km/s ePdf sf/0f kQf nufO{ ;'wf/fTds 
sbd rfNg] ub{5 . 

/0fgLlts of]hgf ;ª\u7gsf nflu dxTTjk"0f{ x'G5 . o;n] eljiodf b]vf kg]{ cj;/ tyf 
r'gf}tLx¿sf af/]df ;r]t t'Nofpg] ub{5 ;fy} hf]lvdsf] cfFsng ub}{ /0fgLlts d'2fnfO{ ;dfwfg 
ug{ tyf cj;/x¿nfO{ xft kfg{ cfjZos :f|f]t / ;fwgsf] hf]xf] ug{ dbt ub{5 . o;n] ;du| 
;ª\u7gsf ;fy} k|To]s JolQmut hgzlQmnfO{ ;d]t lbzflgb]{z ub{} a[xt\ nIok|flKttkm{ s]lGb|t 
u/fpg] ub{5 . o;n] sfo{ d"NofÍgsf nflu cfwf/ k|:t't ub}{ lhDd]jfl/tfsf] klg lgSof]{n ub{5 . 
o;n] ;~rfngdf k|efjsfl/tf;d]t Nofpg] ub{5 .  

;ª\u7g 
;+/rgf  

;d"x tyf 
l6djs{ 

k|ljlw g]t[Tj 

;~rf/ 

;fwgsf] 
Joj:yf 

lgu/fgL tyf 
d"NofÍg 

sd{rf/LnfO{ 
pTk]l/t ug{' 

;~rf/kZrft\ jt{dfgsf Joj;fosf] lg/Gt/tf jf gofF 
j:t' pTkfbgsf] ;'?jft jf pTkfbg ljljwLs/0fsf 
nflu pko'Qm k|ljlw cfjZos x'G5 . /0fgLlt 
sfof{Gjogsf nflu dflyNnf] txsf] Joj:yfksn] 

dfgjLo, ljQLo, ;"rgf jf cGo ef}lts ;fwgx¿sf] 
Joj:yf ug'{kg]{ x'G5 . ;fwgx¿sf] Joj:yfkZrft\ 
;xeflutfd"ns Joj:yfkgsf nflu ;d"x / l6djs{sf] 
Joj:yf u/L pRr Joj:yfksn] ;'kl/j]Ifssf] 
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e"ldsf lgjf{x ug'{kb{5 . tf]lsPsf] sfo{;Dkfbgsf 
nflu ljQLo tyf u}/ljQLo ;'ljwfx¿ k|bfg u/L  
sd{rf/Lx¿nfO{ pTk|]l/t ug{ h?/L x'G5 . lgwf{l/t  
p2]Zo k|flKtsf nflu b"/ b[li6 ePsf ;Ifd tyf Odfgbf/ 
g]t[Tjstf{sf] cfjZostf kb{5 h;n] ;ª\u7gsf  
;Dk"0f{ ;fwgx¿nfO{ nIok|flKTftkm{ pTk|]l/t, k|efljt 
tyf ;xhstf{sf] e"ldsf lgjf{x ub{} nIok|flKttkm{ 
pGd'v u/fpF5 . cGTodf Joj:yfksn] ;xsdL{x¿sf 
sfo{;Dkfbg dfkg u/L k"j{lgwf{l/t nIoadf]lhd eP 
gePsf] d"NofÍg u/L km/s ePdf sf/0f kQf nufO{ 
;'wf/fTds sbd rfNg] ub{5 .

/0fgLlts of]hgf ;ª\u7gsf nflu dxTjk"0f{ x'G5 . 
o;n] eljiodf b]vf kg]{ cj;/ tyf r'gf}tLx¿sf af/]df  
;r]t t'Nofpg] ub{5 ;fy} hf]lvdsf] cfFsng ub}{  
/0fgLlts d'2fnfO{ ;dfwfg ug{ tyf cj;/x¿nfO{ 
xft kfg{ cfjZos :f|f]t / ;fwgsf] hf]xf] ug{ d2t 
ub{5 . o;n] ;du| ;ª\u7gsf ;fy} k|To]s JolQmut 
hgzlQmnfO{ ;d]t lbzflgb]{z ub{} a[xt\ nIok|flKttkm{ 
s]lGb|t u/fpg] ub{5 . o;n] sfo{ d"NofÍgsf nflu 
cfwf/ k|:t't ub}{ lhDd]jfl/tfsf] klg lgSof]{n ub{5 .  
o;n] ;~rfngdf k|efjsfl/tf;d]t Nofpg] ub{5 . 

pk;+xf/

gfkmf sdfpg] p2]Zo /fv]sf ;+:yf x'g\ jf ;]jf k|bfg 
ug]{, cfk"mn] xfl;n ug{ rfx]sf] p2]Zo lgwf{/0f u/]kl5  
;f] p2]Zo xfl;n ug{sf nflu cfGtl/s tyf afXo 
jftfj/0fsf] ljZn]if0f u/L ;ª\u7gsf ;an kIfx¿nfO{ 
jftfj/0fdf ePsf cj;/x¿ xft kfg{ /0fgLlts  
of]hgf lnO{ ;d:t ;|f]t  tyf ;fwg;lxt Psl9Ssf 
eO{ cl3 a9g' h?/L x'G5 . ;fy} b'a{n kIfx¿nfO{ 
Go"gLs/0f ub{} eljiodf cfOkg]{ r'gf}tLx¿af6  

hf]lugsf nflu cfjZos of]hgf;d]t agfpg'kg]{  
x'G5 . /0fgLlts of]hgf th'{dfkZrft\ sfof{Gjog 
of]hgf;lxt sfof{Gjog ug{ ;lsPdf dfq rfx]sf] 
pknlAw xfl;n ug{ ;lsG5 . p2]Zo jf uGtJoljgfsf] 
ofqf / of]hgfljgfsf lqmofsnfk cy{xLg x'G5g\ . 
lghL If]qaf6 ;~rflnt a}+s tyf ljQLo ;+:yfx¿sf] 
uGtJo / ;/sf/L nufgL ePsf a}+s tyf ljQLo 
;+:yfx¿sf] uGtJo :ki6 ¿kdf 5'l§g cfjZos 
5 . gfkmf sdfP/ ;/sf/nfO{ lbg] / ;f]xL /sd 
cfly{s ljsf;df nufpg] 3'dfp/f] k|lqmofsf ;§f  
;/sf/L nufgL ePsf a}+s tyf ljQLo ;+:yfx¿nfO{ 
ljQLo lqmofsnfkdfkm{t ;f]em} cfd dflg;x¿sf] 
hLjg:t/ psf:g] uGtJo lgwf{/0f ug{ h?/L b]lvG5 .  
tL ;+:yfx¿n] ;j{;fwf/0f dflg;sf] hLjg:t/df 
NofPsf] j[l4sf cfwf/df d"NofÍg ug'{kb{5 g ls 
gfkmfsf cfwf/df . ljZjJofkLs/0fn] ufFlhPsf] sd 
k|lt:kwL{ Ifdtf ePsf] xfd|f] b]zn] cfly{s pGgltsf 
nflu hn;|f]t, ko{6g, xl/t xfO8«f]hg h] 5 ToxL 
lnO{ cfly{s ljsf;sf cj;/x¿ xft kfg{ /0fgLlts  
of]hgf;lxt cl3 a9\g'sf] csf]{ ljsNk b]lvGg .

;Gbe{ ;fdu|L 

cu|jfn, uf]ljGb/fd, /0fgLlts Joj:yfkg, Pds] 
klAn;;{ .

sfHdL, chx/, :6«]6]lhs d]g]hd]G6 PG8 lahg]; 
kln;L, 6f6f d]su|xLn klAns];g .

u'un

g]a}ln /0fgLlts of]hgf @)&%.&^—@)&(.*)

lXjn]g PG8 x+u/, sG;]K6 Og :6«]6]lhs d]g]hd]G6 PG8 
lahg]; kln;L,  lko/;g k|]lG6; xn . 
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ljB'tLo e'QmfgLdf 
z'Ns lgwf{/0f

u'?k|;fb kf}8]n
sfo{sf/L lgb]{zs 
g]kfn /fi6« a}+s

k[i7e"ld  

;an cy{tGqsf nflu ;Ifd e'QmfgL k|0ffnL ckl/xfo{  
5 . cfw'lgs tyf k|efjsf/L e'QmfgL k|0ffnL ljsl;t 
/fi6«sf Bf]ts x'g\ . clxn]sf] ;dfhdf Pp6f /fi6« 
;fj{ef}d sxlng pQm b]zsf] cfˆg} d'b|f -ef}lts 
jf cef}lts_, ;Ifd e'QmfgL k|0ffnL cfjZos /xG5 
elgG5 . s'g} klg b]zsf] e'QmfgL k|0ffnLsf] s]Gb|df 
pQm b]zsf] s]Gb|Lo a}+s /x]sf] x'G5 . e'QmfgL k|0ffnL 
;Ifd / k|efjsf/L aGg o; k|0ffnLleqsf ;]jfx¿sf] 
z'Ns lgwf{/0fn] Hofb} 7'nf] dxTj /fVb5 . To;df 
klg k/Dk/fut k|0ffnLaf6 cfw'lgs e'QmfgL k|0ffnLdf 
¿kfGt/0fsf nflu t ;]jf z'Nsn] /0fgLlts dxTj /
fV5 . ;fdfGotof k/Dk/fut k|0ffnL (Traditional 
Payment System) df e'QmfgL ug{] kIfnfO{ k|ToIf 
z'Ns nfUb}g . t/ Pp6f r]s ;f6\g a}+s;Dd k'Ugsf 
nflu oftfoftsf] ef8fe/f}6, ;dosf] gfz, 306f}F  
nfOg a:g' kbf{sf] nfut kIfnfO{ dgg ug{] xf] eg] 
3/d} jf sfo{:ynd} a;]/ ljB'tLo e'QmfgL ubf{ ltl/g] 
s]xL z'NsnfO{ dgfl;a 7fGg'kb{5 . t/ ljB'tLo 
e'QmfgL afktsf] To:tf] z'Ns slt x'Fbf l7s x'g] xf] < 
z'Ns lgwf{/0f ug{ ahf/ cy{tGqdf h:t} dfu cfk"lt{ 
kIfnfO{ g} lbg] xf] jf lgofdsn] tf]Sg] xf] < of] ax;sf] 
ljifo aGg ;S5 . 

ljB'tLo e'QmfgL k|0ffnL 7'nf] nfut Pj+ vlr{nf] ;'/Iff  
Joj:yf;lxtsf] gjLgtd k|0ffnLdf cfwfl/t x'G5 . 
Ps k6s nufgL u/]/ gk'Ug], 5f]6f] ;dod} k|ljlwdf 
Hofb} 7'nf] kl/jt{g cfpFbf cBfjlws ul//xg'kg{],  
;f]Rb} g;f]r]sf ;'/Iff r'gf}tL cfOkg{], cGt/f{li6«o :t/sf  
c;n cEof;x¿;Fu tfbfTDo ldnfpg lgofdsn] 
l56f] l56f] Joj:yfx¿ kl/jt{g ubf{ ;f]Rb} g;f]r]sf] 
vr{ nfUg ;S5 . o:tf] cj:yfdf Psftkm{ ;+:yfks 
Pj+ k|j4{ssf] nfutsf] k|ltkmn gp7\g] xf] eg] 
gjLgtd k|ljlwn] k|>o kfpFb}g eg] csf{tkm{ ;/sf/ 
jf lgofds lgsfox¿ z'Nssf af/]df s]xL gaf]Ng] xf] 

eg] hyfefjL z'Ns nufpFbf cf}krfl/s e'QmfgL k|0ffnL 
dxFuf] ;flat eO{ cy{tGq g} cgf}krfl/s aGg ;S5 
h;sf] nfut Hofb} 7'nf] x'G5 . To;}n] Ps k|efjsf/L 
e'QmfgL k|0ffnLsf nflu ;]jfsf] z'Ns j}1flgs ta/n] 
lgwf{/0f ePsf] x'g'kb{5 h;n] k|of]ustf{nfO{ klg 
Gofo u/f];\ ;fy} nufgLstf{sf nflu klg nufgLsf] 
plrt k|ltkmn k|fKt xf];\ / nufgLstf{nfO{ cem a9L 
gjLgtd k|ljlw ckgfpg pTk|]/0ff ldnf];\ . 

;]jf z'Ns lgwf{/0f ug{] cfwf/x¿ 

g]kfnsf kl/k|]Iodf e'QmfgL ;]jf;Fu ;DalGwt 
clwsf++z ;+:yfx¿ lghL If]qaf6 k|jl4{t 5g\ t/ 
oL ;+:yfx¿n] ;fj{hlgs k|s[ltsf] sfo{ ub{5g\ . 
lghL If]qaf6 k|jl4{t eP tfklg ;fj{hlgs k|s[ltsf 
sfo{df ;+nUg x'g] x'gfn] oL ;+:yfn] k|jfx ug{]  
;]jfsf] d"No lgwf{/0fdf lgodgsf/L lgsfosf] x:tIf]k  
(intervention) cfjZos /xG5 . t/ lgodgsf/L 
lgsfon] x:tIf]ksf/L e"ldsf v]Nbf ;j{;'ne 
e'QmfgL k|0ffnLsf] k|Tofe"lt x'g] s'/f t ;f]Rg'k5{ g}Ù  
o;sf cnfaf nufgLstf{sf] plrt k|ltkmn, cfa4 
;+:yfx¿sf] bL3{ hLjg Pj+ gjLgtd k|ljlw cFufNg 
pTk|]l/t jftfj/0f agfpg]tkm{ klg lgofds ;hu 
x'g'kb{5 . gub sf/f]af/ ubf{ s'g} z'Ns gnfUg] t/ 
ljB'tLo sf/f]af/df z'Ns nfUg] cj:yf ePdf To;n] 
e'QmfgL k|0ffnLsf] ¿kfGt/0fnfO{ kl5 ws]N5 .   

k/Dk/fut e'QmfgL k|0ffnL;Fu cEo:t hg;d'bfonfO{ 
l8lh6n k|0ffnLdf hfgsf/ u/fpg / cEo:t u/fpg 
y'k|} k|j4{gfTds sfo{x¿ ug{'kg{] x'G5 . To;sf cltl/Qm  
k|0ffnLsf] ;'xfpFbf] k|ljlwnfO{ cBfjlws ul//xg'kb{5 
eg] lghL If]qn] ;~rfng u/]sf] sDkgLdf olb 
Gofo;ª\utsf] gfkmf ePg eg] lghL If]q nufgLsf 
nflu cfslif{t x'Fb}g . pko{'Qm sf/0f / cfwf/x¿nfO{ 
dWogh/ u/L ljB'tLo e'QmfgLsf ;]jfx¿sf] z'Ns 
lgwf{/0f ul/g'kb{5 . 
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g]kfndf k|rlnt e'QmfgL k|0ffnL / ;]jf z'Ns  

k/Dk/fut e'QmfgL k|0ffnLdf ;fdfGotof e'QmfgL 
lng] / lbg] u/L b'O{ kIf /x]sf x'G5g\ t/ cfw'lgs 
k|0ffnLdf e'QmfgL lng] / lbg] kIfsf cltl/Qm e'QmfgL 
pks/0fx¿df sf8{ hf/L ug{] -Issuer_, sf8{ :jLsf/ 
ug{] -Acquirer_, ;]6nd]G6 ug{ lhDd]jf/L lgjf{x ug{] 
-Switch_ cflb kb{5g\ . g]kfndf k|rlnt e'QmfgL 
k|0ffnLnfO{ b]xfoadf]lhd b'O{ ju{df ljeQm ug{  
;lsG5 M 

-s_ /sd :yfgfGt/0f (Funds Transfer Payment 
System) / 

-v_ Jofj;flos sf/f]af/sf] e'QmfgL (Merchant 
Payment System) . 

pko{'Qm b'j} ljlwdf ;]jfsf] z'Ns lgwf{/0f ubf{ 
k|0ffnLsf] ;~rfng vr{sf cltl/Qm Settlement 
Risk Management Costs klg ;dfj]z ul/Psf] 
x'G5 . b|'t e'QmfgL ;]jf (Faster Payment) nfO{ 
k|efjsf/L agfpg ;+:yfx¿n] 7'nf] /sd Security 
Guarantee Fund (SGF) sf ¿kdf cnUu} /fVg] 
ub{5g\ .

g]kfndf pko{Qm b'j} k|0ffnLdf k|o'Qm x'g] ljlwx¿ tyf 
;f]cGtu{t lnOg] ;]jf z'Nssf] ljj/0f b]xfoadf]lhd 
/x]sf] 5 M 

!= Real Time Gross Settlement (RTGS) M 
7'nf] /sd :yfgfGt/0f ug{ k|of]udf NofOg] o; 
ljlwdf u|fxsn] a}+s tyf ljQLo ;+:yfdf cfkm}  
ef}lts ¿kdf pkl:yt eO{ Pp6f tf]lsPsf]  
ef}r/ e/L /sd :yfgfGt/0f ug{ cfb]z ug{ 
;S5 . a}+s tyf ljQLo ;+:yfn] cfˆgf tf]lsPsf 

u|fxsnfO{ 3/d} a;L of] ;]jf lng;Sg] ;'ljwf lbg 
klg ;S5g\ . g]kfndf ?= b'O{ nfveGbf dflysf] 
hlt;'s} /sd klg tTsfn e'QmfgL x'g] dfq xf]Og  
km:of}{6;d]t tTsfn x'g] (Immediate Payment 
and Instant Gross Settlement) ljz]iftf;lxtsf]  
o; k|0ffnLsf] ;'?cft lj=;+= @)&^ ebf} @^ ut]
b]lv ePsf] xf] . xfn o; k|0ffnLdf d'n'ssf 
;a} jfl0fHo a}+snufot $( a}+s tyf ljQLo 
;+:yfx¿ ;xefuL eO{ sf/f]af/ ug{] ub{5g\ .  
g]kfndf Large and Critical Value Payment 
df cf/l6lhP;sf] nf]slk|otf a9\b} uPsf] 5 . 
cf=j= @)&&÷&* sf] jif{el/df sl/a %#$ xhf/
j6f sf/f]af/ o; k|0ffnLdfk{mt /fkm;fkm ePsfdf 
cf=j= @)&*÷&( sf cjlwel/df cl3Nnf] jif{sf 
t'ngfdf sl/a $! k|ltztn] sf/f]af/ /fkm;fkmdf 
j[l4 ePaf6 of] k'li6 x'G5 . xfn cfP/ o; 
k|0ffnLaf6 k|lt dlxgf cf};t ^) xhf/eGbf a9L 
sf/f]af/af6 sl/a ?= rf/ va{eGbf a9L /sdsf] 
sf/f]af/ /fkm;fkm x'Fb} cfPsf] 5 .

 To;f] t g]kfndf k|rlnt ;a} e'QmfgL k|0ffnLsf] 
lgofds tyf ;'kl/j]Ifs g]kfn /fi6« a}+s g} xf] 
t/ cf/l6lhP; k|0ffnLsf] ;+:yfks klg /fi6«  
a}+s cfkm} xf] . ;+;f/el/s} lgod klg 7'nf] 
d"Nosf] e'QmfgL k|0ffnL (Large Value Payment 
System) To; b]zsf] s]Gb|Lo a}++sn] g} :yfkgf 
u/L ;~rfng ug{] k/Dk/f 5 . /fi6« a}+ss} e'QmfgL 
k|0ffnL ljefucGtu{t /xg] Joj:yf ldnfOPsf] 
of] k|0ffnL laxfg *M)) ah]b]lv a]n'sf *M)) 
jh];Dd -b'O{ ;qdf_ ;~rfng x'g] ub{5 . o; 
k|0ffnLdf cfa4 x'g ;b:on] a'emfpg'kg{] jflif{s 
z'Ns tyf a}+s tyf ljQLo ;+:yfn] u|fxsaf6 lng 
;Sg] z'Nssf] ljj/0f b]xfoadf]lhd /x]sf] 5 M 

tflnsf g+= !
cf/l6lhP; k|0ffnLdf cfa4tf z'Ns ljj/0f -?= xhf/_ 

;xefuLsf] k|sf/ 
cfa4tf 
z'Ns 

jflif{s  
z'Ns

jfl0fHo a}+ssf nflu k|ToIf ;b:o z'Ns (Direct 
Membership for Class A) 

500 200

ljsf; a}+ssf nflu k|ToIf ;b:o z'Ns (Direct 
Membership for  Class B: National Level)

300 100

cGo a}+s tyf ljQLo ;+:yfsf nflu k|ToIf ;b:o 
z'Ns (Direct Membership for Other BFIs)

200 50

Indirect Membership Other than BFIs 100 50

tflnsf g+= @
k|lt sf/f]af/ z'Ns ljj/0f

;q ;]jfsf] k|sf/
k|lt sf/f]af/ 

z'Ns

laxfgL ;q Customer & 
Bank Trf. 

10

lbpF;f]sf] 
;q

Customer & 
Bank Trf.

20

a]n'sfsf] 
;q

Bank 
Transfer 
only

100

;|f]t M RTGS Systems Rule Book, 2019
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 dflysf] tflnsf g+= ! df cf/l6lhP; k|0ffnLdf 
cfa4 x'gsf nflu km/s km/s ju{sf ;+:yfn] 
e'QmfgL ug{'kg{] b/sf af/]df pNn]v 5 h;df 
;+:yfx¿ cgaf]8{ x'Fbf Ps k6s ltg{'kg{] z'Ns 
Pj+ jflif{s z'Nssf af/]df pNn]v ul/Psf] 5 
eg] tflnsf g+= @ df a}+s tyf ljQLo ;+:yfsf 
u|fxsx¿n] ltg{'kg{] z'Nssf af/]df pNn]v ul/Psf]  
5 . laxfgL ;qdf / lbpF;f]sf] ;qdf u|fxsn] 
k|lt sf/f]af/ qmdzM ?= !) / ?= @) e'QmfgL 
ug{'kb{5 . cf/l6lhP; k|0ffnL :yfkgf ug{ / ;f]sf] 
;~rfngfy{ 7'nf] vr{ nfU5 . tyflk ;+:yf tyf 
u|fxsaf6 lnOg] z'Ns s]Gb|Lo a}+sn] gfkmf ug{] 
p2]Zon] /fv]sf] x'Fb}g . e'QmfgL] k|0ffnLsf] plrt 
Joj:yfkg u/L k|0ffnLdf t/ntf Joj:yfkgdf 
;xhtf Nofpg laxfgL ;q (non-peak hours) 
df t'ngfTds ¿kdf sd z'Ns tf]s]sf] b]lvG5 
eg] lbpF;f]sf] ;qdf clt w]/} sf/f]af/ x'g] 
ePsfn] sf/f]af/nfO{ laxfgL ;qdf ws]nL t/ntf 
Joj:yfkg ug{ laxfgL ;qsf t'ngfdf !)) 
k|ltzt g} a9L z'Ns lng] u/]sf] b]lvG5 . To;}u/L 
;fFemdf a}+s tyf ljQLo ;+:yfx¿ dfq ;xefuL 
x'g;Sg] u/L Inter Bank Transaction (IBT) 
sf nflu k|lt sf/f]af/ ?= !)) tf]s]sf] b]lvG5 .   

@= l/6]n k]d]G6 l:sd (Retail Payment Scheme-
RPS) M l/6]n k]d]G6 l:sdcGtu{t g]kfn /fi6« 
a}+saf6 ljB'tLo sf/f]af/ ug{ cg'dlt k|fKt u/]sf  
a}+s tyf ljQLo ;+:yf Pj+ u}/a}+lsª ;+:yf 
-lkP;cf] tyf lkP;kL_ x¿n] /fi6« a}+sn]  
tf]lslbPsf] ;Ldfleq /xL ljB'tLo ¿kdf gub 
:yfgfGt/0f ug{ tyf dr{]G6 k]d]G6sf nflu 
ljleGg l:sdx¿ ;~rfng ug{ ;S5g\ . ;+;f/e/ 
l/6]n k]d]G6 l;:6dnfO{ cToGt} dxTjsf ;fy x]
l/G5 hxfF lgDg :t/sf 3/kl/jf/b]lv wgf9\o 
;d'bfon] ;d]t j:t' tyf ;]jf vl/b–laqmL ubf{sf] 
e'QmfgLsf] /fkm;fkm jf ;fgf]eGbf ;fgf] /sdsf] 
:yfgfGt/0fsf] ;]6nd]G6 oxL l:sdaf6 x'g] ub{5 .  
cem xfd|f] h:tf] b]z hxfF cfˆg} k]d]G6 l:jr 
tyf sf8{l:sd gePsf cj:yfdf o; k|0ffnLsf] 
Joj:yfkg cem r'gf}tLk"0f{ dflgG5 lsgls xfdLn] 
cfhsf lbg;Dd l/6]n k]d]G6 l:jr :yfkgf u/]sf]  
s]jn Non-Card Transactions sf nflu dfq 
xf] . sf8{l:sddf xfdLn] cem} klg afXo ljZjsf 
k|ltli7t sf8{ l:sdx¿s} e/ kg{' k/]sf] 5 hxfF 
cGt/f{li6«o l:jrx¿n] to ul/lbPsf z'Nsx¿ 
h:t} M Interchange fees, Switching fees 

and Scheme fees sf lgodx¿ w]/} xb;Dd 
nfu" x'G5g\ . RPS cGtu{t tTsfn e'QmfgL  
;]jf (Immediate Payment Service -IPS) tyf 
e'QmfgL cfb]z lbPsf] s]xL ;dosf cGt/fndf x'g] 
e'QmfgL (Batch Settlement) u/L b'O{ k|sf/sf]  
;]jf ;~rfng ug{ ;lsG5 . clxn] g]kfndf k|rngdf 
/x]sf ConnectIPS, Interbank Fund Transfer 
(IBFT), Quick Response (QR) Payment 
tyf IPS ;]jfx¿ l/6]n k]d]G6 l:sdcGtu{tsf  
;]jfx¿ x'g\ . To;}u/L Jofj;flos kmd{ sDkgLnfO{ 
ul/g] e'QmfgL (Merchant Payment) cGtu{t 
j:t' tyf ;]jf vl/b u/]afktsf] e'QmfgL lbg] / 
e'QmfgL :jLsf/ ug{] u/L b'O{ kIf x'G5g\ . xfdLsxfF 
Ol;;L, sf8{ k]d]G6, So'cf/ :Sofg k]d]G6, jfn]6 
k]d]G6 cflb s]xL ljB'tLo pks/0f /x]sf 5g\ . 
sf8{ k]d]G6 l:sdcGt{ut qm]l86 sf8{, 8]la6 sf8{ 
/ lk|k]8 sf8{ /x]sf 5g\ . ;fgf] ;fgf] /sdsf] 
e'QmfgLsf nflu Near Field Communication 
– NFC klg k|rngdf /x]sf] 5 . a}+s tyf ljQLo 
;+:yfx¿n] hf/L ug{] sf8{x¿sf] ;ª\Vof lbgfg'lbg 
a9\b} uO/x]sf] 5 . g]kfnsf] cfˆg} sf8{ l:jr tyf 
sf8{ l:sd gePsfn] ljb]zL l:sdcGtu{t hf/L 
sf8{x¿sf] ;]6nd]G6sf nflu ljQLo tYofª\sx¿ 
cGt/f{li6«o sf8{ l:sdn] tf]s]sf b]zdf hfg]  
ub{5 . sf8{ l:sdn] of] ;'ljwf lbPafkt g]kfnaf6 
jif{]gL s/f]8f}+ /sd aflxl/g] u/]sf] 5 . sf8{  
k]d]G6 l:sddf kmG8 6«fG;km/ ug{ ;lsg] Joj:yf 
eP tfklg g]kfndf d"ntM of] k|0ffnL dr{]G6 k]d]G6 
/ gub lemSgs} nflu a9L k|of]u x'g] u/]sf] 5 .  

xfdLsxfF l/6]n k]d]G6 sf/f]af/cGtu{t ATM Cash 
Withdrawal ;a}eGbf a9L k|of]udf cfpg] ub{5 .  
jf:tjdf ATM Cash Withdrawal n] gub  
sf/f]af/nfO{ g} k|f]T;fxg u/]sf] b]lvG5 . cf=j=  
@)&&÷&* sf] jif{el/df sl/a &$% nfv k6s ATM  
Cash Withdrawal sf/f]af/ ePsfdf cf=j=  
@)&*÷&( sf cjlwel/df cl3Nnf] jif{sf t'ngfdf 
sl/a #^ k|ltztn] Cash Withdrawal sf/f]af/df 
j[l4 ePsf] 5 . l/6]n k]d]G6df POS Transaction, 
QR Payment sf] j[l4 x'g'nfO{ ;sf/fTds ¿kdf lng  
;lsG5 . xfdLsxfF kl5Nnf] ;dodf QR Payment df 
5nfª g} cfPsf] 5 . So'cf/ k]d]G6df cl3Nnf] cf=j= el/sf]  
sf/f]af/ ;ª\Vofdf sl/a #*@ k|ltztn] j[l4 eO{ 
cf=j= @)&*÷&( df sl/a @&) nfvj6f sf/f]af/  
x'g k'u]sf] 5 . cf=j= @)&*÷&( el/df Retail  
Payment Scheme cGtu{tsf ;a} k|sf/sf ljB'tLo 
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e'QmfgL sf/f]af/ dfq} pQm cjlwsf] d'n'ssf] s'n 
u|fx:Yo pTkfbgsf] sl/a #@) k|ltzt sf/f]af/ 
(NCHL, 2079) ;DkGg ePsf] 5 . o;af6 g]kfnLhgn]  
ljB'tLo e'QmfgLnfO{ qmdzM ckgfpFb} uPsf] s'/f k|:6 
x'G5 . ;Fu}sf] tflnsf g++= # df ljB'tLo e'QmfgLsf] 
sf/f]af/ ;ª\Vofsf] t'ngfTds cj:yfnfO{ b]vfOPsf] 
5 . 

tflnsf g+= #\
ljB'tLo sf/f]af/sf] t'ngfTds ljj/0f

ljj/0f

ljB'tLo sf/f]af/ ;+Vof -cf=j=jif{el/sf] 
s"n tYofFs_

cf=j=
)&&÷&*

cf=j=
)&*÷)&(

j[l4 
k|ltzt

RTGS 533841 750597 40=6

ATM-Cash 
Withdrawal 74479681 100988504 35=6

ECC 12295926 13920129 13=2

IPS 10841023 13424453 23=8

ConnectIPS 18833752 39417168 109=3

Debit Cards 81648703 110830652 35=7

Credit Cards 1717397 2270929 32=2

Prepaid Card 130867 489507 274=1

Internet Banking 3179362 3355888 5=6

Mobile Banking 111923386 181545676 62=2

Wallet 124945099 167491933 34=1
QR-Based 
Payments 5581779 26950009 382=8

POS 7547405 11773031 56=0

;|f]tM g]kfn /fi6« a}+s, @)&(

ljB'tLo e'QmfgLdf ;]jf z'Ns sf];Fu lng] <  

ljB'tLo e'QmfgL ;]jf k|bfos ;+:yfx¿n] rfh{ cyf{t\ 
z'Ns nufpFbf of t e'QmfgL ug{] (Initiator) nfO{ 
nufpF5g\ of e'QmfgL lng] (Beneficiary) nfO{ 
nufpF5g\ . gub :yfgfGt/0f (Fund Transfer) sf 
xsdf ;fdfGotof e'QmfgL ug{] (Initiator) kIfn] 
z'Ns ltg{'kg{] Joj:yf ldnfOPsf] x'G5 . hlt /sd 
:yfgfGt/0f ug{'kg{] xf] ;f] /sdsf] cltl/Qm z'Ns 
lnG5g\ . :yfgfGt/0f ug{'kg{] /sdsf] dfqfsf cfwf/df  
z'Ns lgwf{/0f ul/Psf] x'G5 t/ o;sf ljk/Lt  
dr{]G6 e'QmfgLdf ;fdfGotof e'QmfgL k|fKt ug{] kIf 
(Merchant) ;Fu z'Ns lnOG5 . o:tf] z'Ns e'QmfgL 
ug{] kIf (Initiator) n] gJoxf]g{] x'gfn] lans} /sdaf6 
s§f x'g] cyf{t\ dr{]G6n] g} Joxf]g{] u/L ldnfOPsf] 
x'G5 h;nfO{ Merchant Discount Rate- MDR 
eGg] ul/G5 . pko{'Qm k|lqmofadf]lhd dr{]G6af6 
lnOPsf] MDR nfO{ Card Issuer, Acquirer / 
Card Network (g]kfnsf ;Gbe{df le;f, df:6/ 

sf8{ jf o'lgog k]_ nfO{ ;Demf}tfadf]lhd afF8kmfF6  
ul/G5 . dr{]G6 k]d]G6cGtu{t /fi6« a}+ssf] kl5Nnf]  
lgb{]zgcg';f/ u|fxsx¿n] QR tyf POS Transaction 
df s'g} klg z'Ns ltg{'kb{}g . g]kfnsf QR Issuer 
x¿n] Merchant ;Fu klg MDR lng] u/]sf 5}gg\ .  
ljB'tLo e'QmfgL sf/f]af/nfO{ hg:t/;Dd k'¥ofpg  
g]kfn /fi6« a}+sn] lnPsf] gLlt;Fu tfbfTDo ldnfpg] 
u/L ;+:yfx¿n] o:tf] gLlt clVtof/ u/]sf x'g\ .  

;]jf z'Nssf] kf/blz{tf  

ljB'tLo sf/f]af/df lnOg] ;]jf z'Ns ;a}n] :jLsf/ 
ug{ ;Sg] txsf] x'g' hlt h?/L 5 Tof]eGbf a9L 
To:tf z'Nsx¿sf] ljj/0f kf/bzL{ ta/n] ;+:yfx¿n] 
;fj{hlgs ug{'kb{5 . g]kfn /fi6« a}+sn] tf]lslbPsf 
tyf ;+:yfx¿ cfkm}+n] tf]s]sf ljB'tLo e'QmfgLsf 
z'Nsx¿sf] ljj/0f ;DalGwt ;+:yfn] cfˆgf]  
j]e;fO6df k|:6 b]lvg] u/L ;fj{hlgs ug{'kg]{ tyf 
z'Ns kl/jt{g ePsf cj:yfdf tTsfn cBfjlws 
ug{'kg]{ Joj:yf /fi6« a}+sn] u/]sf] 5 . ;]jf ;~rfng 
ubf{ nfUg] z'Ns, Aofh tyf xhf{gf;DaGwL Joj:yf ;]jf  
k|bfg ug]{ ;+:yf / ;]jfu|fxLlar ePsf] ;Demf}tfdf :ki6 
¿kdf pNn]v ug'{kg]{ Joj:yf 5 . ljB'tLo sf/f]af/df  
nufOg] z'Nsdf ;]jfu|fxLnfO{ s'g} lsl;dsf] lje]b ug{ 
gkfOg] Joj:yf 5 .

ljB'tLo sf/f]af/ ubf{ sltko cj:yfdf u|fxsaf6 
z'Ns g} lng gkfOg] Joj:yf 5 . z'Ns nufpFbf 
hyfefjL ug{ kfOFb}g . u|fxsnfO{ e'QmfgL sf8{ hf/L 
ubf{ Pp6f lglZrt z'Ns nufpg], tf]lsPsf] cjlw 
;dfKt gx'Fb} gjLs/0fsf gfddf s'g} klg z'Ns lng 
gkfOg] Joj:yf 5 . a}+s tyf ljQLo ;+:yfx¿ tyf 
e'QmfgL;DaGwL sfo{ ug{] ;+:yfn] ljB'tLo e'QmfgL  
sf/f]af/df b]xfoadf]lhd;Ddsf] z'Ns lng ;lsg] 
Joj:yf /fi6« a}+sn] u/]sf] 5 M 

-s_ ljB'tLo sf/f]af/nfO{ a9fjf lbg l8kf6{d]G6n 
:6f]/, df6{, xf]6n, /]i6'/]G6, k;nnufotsf h'g;'s} 
k|sf/sf dr]{G6af6 Point of Sale (POS) / Point 
of Transaction (POT) d]l;gdfkm{t ul/Psf]  
sf/f]af/df u|fxs;Fu s'g} klg k|sf/sf] z'Ns lng 
gkfOg] Joj:yf 5 . k;nx¿df e'QmfgL :jLsf/ 
ug{] o:tf d]l;gx¿ h8fg ubf{s} avt a}+s tyf 
ljQLo ;+:yfn] Joj;foLx¿nfO{ o; af/]df :ki6 
kfg{'kg]{5 .
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-v_ a}+s tyf ljQLo ;+:yfn] hf/L u/]sf e'QmfgL 
sf8{ :jb]zleqsf a}+s cfkm}n] ;~rfng u/]sf 
Automated Teller Machine (ATM) df s'g} 
klg z'Ns lng kfOFb}g . t/ Pp6f a}+s tyf ljQLo 
;+:yfn] hf/L u/]sf] sf8{ csf{] a}+s tyf ljQLo 
;+:yfsf] ATM df k|of]u ubf{ k|ltsf/f]af/ a9Ldf 
?=@).– ;Dd z'Ns lng kfOg] Joj:yf /x]sf] 5 . 

-u_ ;/sf/L /fh:jdf ljB'tLo e'QmfgL a9fO{  
kf/blz{tf sfod ug{ / hyfefjL z'Ns lng 
gkfOg] Joj:yf ug{ jfn]6dfkm{t /fh:j ltbf{  
b]xfoadf]lhd;Ddsf]] z'Ns nufpg ;lsg] Joj:yf 
5 M 

sf/f]af/ /sd k|lt sf/f]af/ z'Ns -?=_

?=#,))) ;Dd ?=%

?=#,))! b]lv ?=!),))) 
;Dd

?=!)

?=!),))! b]lv dfly ?=@)

!= df]afOn jf OG6/g]6 a}+lsªdfkm{t ljB'tLo  
/sdfGt/ Inter Bank  Fund Transfer (IBFT) 
ubf{ clwstd z'Ns b]xfoadf]lhd /x]sf] 5 M 

sf/f]af/ /sd k|lt sf/f]af/ z'Ns -?=_

?=%),))) ;Dd ?=%

?=%),))! b]lv 
?=!,)),))) ;Dd

?=!)

?=!,)),))) eGbf dfly ?=!%

@= ?= @ nfv;Ddsf On]S6«f]lgs r]s lSnol/ªdf a}+s 
tyf ljQLo ;+:yfx¿n] cfˆgf u|fxsx¿;Fu s'g} 
klg z'Ns lng gkfOg] Joj:yf 5 .

lgisif{ 

•  k|efjsf/L e'QmfgL k|0ffnL / ;d[4 cy{tGqlar  
;f]emf] ;DaGw /xG5 . k/Dk/fut e'QmfgL k|0ffnLnfO{ 
cfw'lgs k|0ffnLdf ¿kfGt/0f ug{] l;nl;nfdf b'j} 
k|0ffnLx¿ ;Fu;Fu} cEof; (Pharrell run) df  
/x]sf x'G5g\ . xfd|f] h:tf] gub ;+:s[ltn] h/f] 
uf8]sf] d'n'sdf gub sf/f]af/ ubf{ s'g} klg 

z'Ns gnfUg] t/ ljB'tLo sf/f]af/df z'Ns lng]  
ul/Pdf e'QmfgL k|0ffnLsf] ¿kfGt/0fdf o;n] 
gsf/fTds k|efj kfg{  ;S5 . To;}n] g]kfn /fi6« 
a}+sn] ljB'QLo sf/f]af/nfO{ k|f]T;fxg ug{ ljB'tLo 
sf/f]af/sf] z'Ns lgwf{/0fdf ;sf/fTds x:tIf]k 
(Positive Intervention) sf] gLlt cFufNg h?/L 
5 . 

•  d'n'sdf ha;Dd cfˆg} e'QmfgL l:jr / cfˆg} sf8{ 
l:sd x'Fb}g ToltGh]n ;Dk"0f{ ljB'tLo e'QmfgLsf] 
;]jf z'Ns 3/]n' lgofds lgsfon] dfq tf]Sg  
;Sb}g . xfdLsxfF l/6]n k]d]G6 l:jr :yfkgf eO;s] 
tfklg sf8{ l:sd gx'Fbf afXo sf8{ l:sdx¿sf] 
e/ kg{'k/]sf] 5 . hlt;Sbf] rfF8f] g];gn k]d]G6 
l:jr tyf sf8{ l:sd :yfkgfdf nfUg'kb{5 . 

•  g]kfndf e'QmfgL sf/f]af/df ;+nUg clwsf+z 
;+:yfx¿ lghL If]qaf6 ;~rflnt 5g\ . ;fj{hlgs 
k|s[ltsf] sfo{ ug{] lghL If]qaf6 ;~rflnt o:tf 
;+:yfx¿n] lng] ;]jf z'Nssf af/]df g]kfn /fi6« 
a}+sn] ;do ;dodf lgb{]zg hf/L ug{] u/]sf] 5 . 
z'Ns lgwf{/0f ubf{ e'QmfgL k|0ffnLsf] ¿kfGt/0fnfO{ 
;xof]u k'Ug], ;j{;fwf/0fsf] kxF'rsf] Uof/]G6L ug{] 
tyf k|j4{sx¿nfO{ gjcGj]if0fsf nflu pTk|]l/t 
ug{] l;4fGtdf cfwfl/t x'g'kb{5 . 

•  cGTodf, e'QmfgL sf/f]af/nfO{ kf/bzL{ agfpg 
e'QmfgL ;]jfdf ;+nUg ;+:yfx¿n] cfkm"n] lng]  
;]jf z'Nssf af/]df cfˆgf u|fxsx¿nfO{ ;';"lrt 
u/fpg'kg{] bfloTj klg ;]jf k|bfos ;+:yfx¿s} 
xf] . 

;Gbe{ ;fdfu|L 

g]kfn /fi6« a}+s -e'QmfgL k|0ffnL ljefu_ af6 cg'dltkq 
k|fKt ;+:yfx¿sf nflu hf/L PsLs[t lgb{]zg, @)&* .

Discussion Paper on Charges in Payment 
Systems, RBI 2022 

Retail Payments Strategy, NRB 2019

Retail payment systems in New Zealand Issues 
Paper October, 2016

Different Publications from Nepal Clearing 
House Ltd. (NCHL)
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ljk|]if0f cfk|jfxsf] 
xfnsf] k|j[lQ / To;af6 
cy{tGqdf kg{ ;Sg] k|efj t'n;Lk|;fb l3ld/]

sfo{sf/L lgb]{zs
g]kfn /fi6« a}+s

!= k[i7e"ld

Go"g cfo tyf ul/aL, a9\bf] a]/f]huf/L, Go"g Hofnf, 
/fhg}lts cl:y/tf, k|bz{gsf/L k|efj h:tf Push 
Factors tyf uNkm, dn]l;of tyf blIf0f sf]l/ofdf 
Go"g ;Lksf >ldssf] a9\bf] dfu, t'ngfTds ¿kdf  
/fd|f] tna tyf Hofnf, g]kfnL >ldsk|ltsf] ljZjf;, 
a9\bf] ljZjJofkLs/0f h:tf Pull factors sf sf/0f 
k|To]s jif{ j}b]lzs /f]huf/Lk|ltsf] cfsif{0f a9\bf] 5 .  
Jfflif{s sl/a % nfv >dzlQm >d ahf/df k|j]z  
ul//x]sf ;Gbe{df :jb]zleq} /f]huf/Lsf kof{Kt 
cj;/x¿ l;h{gf x'g g;Sbf xfnsf jif{x¿df j}b]lzs 
/f]huf/L e/kbf]{ /f]huf/L tyf cfo cfh{gsf] dfWod 
ePsf] 5 . g]kfnL >ldsx¿ j}b]lzs /f]huf/Lsf nflu 
d"ntM dn]l;of, stf/, ;fpbL c/]laof, o'gfO6]8 c/a 
Old/]6\;, s'a]t cflb d'n'sx¿df hfg] u/]sf 5g\ . 

g]kfn h:tf ljsf;f]Gd'v d'n'sx¿df ljk|]if0f lbuf] 
tyf k|ltrqmLo (Counter-cyclical) j}b]lzs d'b|f 
cfh{gsf] ;|f]t ePsf] 5 . o;af6 g]kfnsf] s'n  
/fli6«o vr{of]Uo cfo a9\g uPsf] 5 . To:t}, pRr 
Aofkf/ 3f6f ePsf cj:yfdf klg ljk|]if0fsf sf/0f 
g} ljutdf rfn" vftf tyf ;du| zf]wgfGt/ l:ylt 
cg's"n /xg ;s]sf] lyof] . ljb]zL d'b|fsf] ;~ro 
clej[l4df o;n] pNn]Vo of]ubfg ug'{sf ;fy} 
ljlgdob/ :yfloTj sfod ug{ klg ;xof]u u/]sf]] 5 .  
ljk]|if0fn] cfoftnfO{ Finance ug{ ;s]sf] 5 eg] 
afXo If]q :yfloTjdf ;xof]u u/]sf] 5 . ljk|]if0fn]  
art, nufgL j[l4, pkef]u, cfosf] ljt/0f, ul/aL 
lgjf/0f cflbsf dfWodaf6 cy{tGqdf ;sf/fTds 
u'0fs k|efj kf/sf] 5 . lzz' d[To'b/, cf};t cfo', dft[ 
d[To''b/, :jf:Yo;]jf, lzIffsf] :t/, s'kf]if0fsf] cj:yf 
cflbh:tf ;fdflhs kl/;"rsx¿df pNn]Vo ;'wf/ 
ePsf] 5 . ljk]|if0faf6 k|fKt /sdsf sf/0f ;dli6ut 
dfu a9]sf] / a]/f]huf/L ;d:of Go"gLs/0fdf klg s]xL 
xb;Dd ;xof]u k'u]sf] 5 . o;af6 ljQLo ;+:yfx¿sf] 

ljsf;, lj:tf/ / kx'Frdf qmlds j[l4 eO{ ljQLo 
;dfj]zLs/0fdf of]ubfg k'Ug uPsf] 5 . a}+s tyf 
ljQLo ;+:yfsf] lgIf]k tyf shf{ lj:tf/df ;xof]u  
k'u]sf] 5 . o;n] u|fdL0f ul/aL 36fpg dfq d2t gu/L 
ul/aLsf] ulx/fO 36fpg ;d]t ;xof]u u/]sf] 5 .  
;j{;fwf/0fsf] hLjg:t/df ;'wf/ x'gfsf ;fy} wgL / 
ul/alarsf] vf8n Go"gLs/0fdf ;d]t of]ubfg k'u]sf] 
5 . afnaRrfsf] lzIff tyf :jf:Yodf ljk|]if0f cfosf] 
k|of]u x'g] xF'bf dfgjLo k'FhLdf nufgL j[l4 ePsf] 5 .  
j}b]lzs /f]huf/Ldf uPsfx¿sf] ;DklQ;ª\u|x a9\g 
uPsf] 5 . afXo d'n'sdf /xFbf l;s]sf] 1fg tyf ;Lk 
:jb]z kms]{kl5 k|of]u ug]{ u/]sf sf/0f pBdzLntf 
ljsf;df ;d]t s]xL dfqfdf of]ubfg k'u]sf] 5 .

@= ljk|]if0f cfk|jfxsf] k|j[lQ

j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vof a9\b} hfFbf g]kfnn] 
k|fKt u/]sf] ljk|]if0fafktsf]] /sd klg qmdzM a9\bf] 
5 . ljut ^ jif{sf] ljk|]if0f cfk|jfxsf] dfqf tyf 
k|j[lQnfO{ tnsf] tflnsfdf b]vfOPsf] 5 M

tflnsf !M sfdbf/ ljk|]if0f cfk|jfxsf] cj:yf

cfly{s jif{
sfdbf/ ljk]|if0f      

-?= cj{df_
k|ltzt  
kl/jt{g

s'n ufx{:Yo 
pTkfbg;Fusf]  

cg'kft -k|ltzt_
@)&#÷&$ ^(%=$ $=^ @@=^

@)&$÷&% &%%=! *=^ @!=*

@)&%÷&^ *&(=$ !^=% @@=*

@)&^÷&& *&%=) -)=% @@=%

@)&&÷&* (^!=! (=* @@=%

@)&*÷&( !))&=# $=* @)=*

 ;|f]tM g]kfn /fi6« a}+s

tflnsfcg';f/ cfly{s jif{ @)&#÷&$ df ?=^(%=$ 
ca{ sfdbf/ ljk|]if0f g]kfn lelqPsfdf qmdzM a9\b} 
cfly{s jif{ @)&*÷&( df ?= !))&=# ca{ k'u]sf] 5 .  
ljut ^ jif{sf cjlwdf ljk]|if0f cfk|jfx cf};tdf 
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&=# k|ltztn] a9]sf] 5 . To;}u/L, ljut tLg jif{sf 
cjlwdf ljk|]if0f cf};tdf $=& k|ltztn] a9]sf] 5 .  
cfly{s jif{ @)&#÷&$ df ljk|]if0f s'n ufx{:Yo 
pTkfbg cg'kft @@=^ k|ltzt /x]sfdf cfly{s jif{ 
@)&*÷&( df @)=) k|ltzt /x]sf] 5 . ljut ^ 
jif{sf cjlwdf ljk|]if0f s'n ufx{:Yo pTkfbg cg'kft 
cf};tdf @@=@ k|ltzt /x]sf] 5 .

#= cfly{s jif{ @)&*÷&( df ljk]|if0f cfk|jfx pNn]Vo 
a9\g g;Sg'sf sf/0fx¿

ljk|]if0f cfk|jfx ljleGg s'/fx¿åf/f k|efljt x'g] 
ub{5 . ljleGg Empirical cWoogx¿af6 k|fKt 
glthfcg';f/ /sd k7fpg] pTk|]/0ff, OR5f, hg;fª\lvs  
cj:yf, cfly{s cj:yf, ;DklQsf] :jfldTj, /sd 
k7fpg] ;+oGq, tna tyf ;'ljwf, artsf] nIo 
cflbh:tf s'/fx¿af6 ljk|]if0f cfk|jfx k|efljt x'g] 
ub{5 . cfk|jf;Lsf] ;ª\Vof lj:tf/ ePdf ljk|]if0f 
cfk|jfx a9\b5 eg] /f]huf/Ldf hfg]sf] ;ª\Vof 36]df 
o:tf] cfk|jfx 36\b5 . cfk|jf;Lsf] cfo a9]df a9L  
/sd :jb]zdf k7fpg] k|j[lQ x'G5 . ljb]zsf t'ngfdf 
:jb]zdf a9L Aofhb/ k|fKt ePdf a9L /sd k7fpg] 

k|j[lQ x'g ;Sb5 . 3/sf] cfly{s cj:yf sdhf]/ 
cyf{t\ kfl/jfl/s cfo sd ePsf cj:yfdf a9L /sd 
k7fpg] k|j[lQ /xG5 . rf8kj{, pT;j cflbsf ;dodf 
a9L /sd k7fpg] k|j[lQ /xG5 . sfdbf/n] sfd ug]{ 
d'n'ssf] cfly{s cj:yf dha't x'Fb} uPdf tna tyf 
Hofnf a9\g] sf/0f ljk]|if0f cfk|jfx a9\g] cj:yf /xG5 .  
To:t} bIf sfdbf/n] sd /sd k7fpg] / ljjfx  
u/]sfx¿n] a9L k7fpg] klg b]lvPsf] 5 . ljb]zL 
d'b|fsf t'ngfdf :jb]zL d'b|fsf] cjd"Nog ePdf a9L 
/sd k7fpg] k|j[lQ /xG5 . 

/f]huf/Lsf nflu afXo d'n'sdf /x]sf g]kfnL 
>ldsn] kfpg] tna tyf ;'ljwf lj:tf/ x'Fb} uPsf], 
ljlgdo b/df :yfloTj /x]sf], ljk|]if0f sf/f]af/ ug]{  
sDkgLx¿sf] sf/f]af/ lj:tf/ x'Fb} uPsf], a}+s tyf 
ljQLo ;+:yfx¿sf] kx'Fr lj:tf/ x'Fb} uPsf] cflbh:tf 
kIfx¿nfO{ ljrf/ ubf{ ljk|]if0f cfk|jfx 36\g'kg]{  
b]lvFb}g . To;}u/L clGtd >d :jLs[ltsf cfwf/df  
j}b]lzs /f]huf/Ldf hfg] g]kfnLsf] ;ª\Vof cl3Nnf] 
jif{sf] ;f]xL cjlwsf t'ngfdf cfly{s jif{ @)&*÷&( 
df pNn]Vo dfqfdf a9L # nfv %% xhf/ hgf /  
a}b]lzs /f]huf/Lsf nflu k'gM :jLs[lt lng]sf] ;ª\Vof 
klg cl3Nnf] jif{sf] ;f]xL cjlwsf t'ngfdf pNn]Vo 
¿kdf a9\g uO{ @ nfv *@ xhf/ hgfeGbf a9L ePsf 
sf/0f ljk|]if0f cfk|jfx g36\g'kg]{ xf] t/ klg rfn" 
cfly{s jif{sf] ;'?af6 g} ljk|]if0f cfk|jfx qmdzM 36\b} 
uO{ bz dlxgfkl5 dfq ;LdfGt b/n] j[l4 ePsf] 5 .  
cfly{s jif{ @)&(÷*) ;'? ePotf eg] ljk|]if0f 
cfk|jfx a9\b} uPsf] 5 . tnsf] tflnsfdf ljut # 
cfly{s jif{df dfl;s ¿kdf ljk|]if0f cfk|jfxsf] k|j[lQ 
b]vfOPsf] 5 M

tflnsf @M dfl;s ¿kdf ljk|]if0f cfk|jfx -?= ca{df_

Mid-Month 2076/77 2077/78 2078/79 2079/80
k|ltzt kl/jt{g

2077/78 2078/79 2079/80
August 75.4 92.7 75.9 92.2 23.0 -18.1 20.3
September 153.4 165.8 155.3 187.0 8.1 -6.3 19.8
October 229.9 258.9 239.3 12.7 -7.6
November 303.7 337.8 312.4 11.2 -7.5
December 375.7 417.0 388.6 11.0 -6.8
January 445.9 495.5 468.5 11.1 -5.5
February 511.9 567.9 540.1 10.9 -4.9
March 591.2 642.3 631.2 8.7 -1.7
April 625.7 729.2 724.7 16.5 -0.6
May 679.7 810.3 811.8 19.2 0.2
June 773.6 870.9 904.2 12.6 3.8
July 875.0 961.1 1007.3 9.8 4.8

                  ;|f]tM g]kfn /fi6« a}+s .

2 

@= ljk|]if0f cfk|jfxsf] k|j[lQ 
 
j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vof a9\b} hfFbf g]kfnn] k|fKt u/]sf] ljk|]if0fafktsf]] /sd klg qmdzM a9\bf] 5 . 

ljut ^ jif{sf] ljk|]if0f cfk|jfxsf] dfqf tyf k|j[lQnfO{ tnsf] tflnsfdf b]vfOPsf] 5 M 

tflnsf !M sfdbf/ ljk|]if0f cfk|jfxsf] cj:yf 
cfly{s jif{ sfdbf/ ljk]|if0f      

-?= cj{df_ 
k|ltzt 
kl/jt{g 

s'n ufx{:Yo 
pTkfbg;Fusf] cg'kft             

-k|ltzt_ 
@)&#÷&$ ^(%=$ $=^ @@=^ 

@)&$÷&% &%%=! *=^ @!=* 

@)&%÷&^ *&(=$ !^=% @@=* 

@)&^÷&& *&%=) -)=% @@=% 

@)&&÷&* (^!=! (=* @@=% 

@)&*÷&( !))&=# $=* @)=*

 ;|f]tM g]kfn /fi6« j}+s 
 

tflnsfcg';f/ cfly{s jif{ @)&#÷&$ df ?=^(%=$ ca{ sfdbf/ ljk|]if0f g]kfn lelqPsfdf qmdzM a9\b} cfly{s 

jif{ @)&*÷&( df ?= !))&=# ca{ k'u]sf] 5 . 

ljut ^ jif{sf cjlwdf ljk]|if0f cfk|jfx 

cf};tdf &=# k|ltztn] a9]sf] 5 . To;}u/L, 

ljut tLg jif{sf cjlwdf ljk|]if0f cf};tdf $=& 

k|ltztn] a9]sf] 5 . cfly{s jif{ @)&#÷&$ df 

ljk|]if0f s'n ufx{:Yo pTkfbg cg'kft @@=^ 

k|ltzt /x]sfdf cfly{s jif{ @)&*÷&( df @)=) k|ltzt /x]sf] 5 . ljut ^ jif{sf cjlwdf ljk|]if0f s'n 

ufx{:Yo pTkfbg cg'kft cf};tdf @@=@ k|ltzt /x]sf] 5 . 

 

 

#= cfly{s jif{ @)&*÷&( df ljk]|if0f cfk|jfx pNn]Vo a9\g g;Sg'sf sf/0fx¿ 
 
ljk|]if0f cfk|jfx ljleGg s'/fx¿åf/f k|efljt x'g] ub{5 . ljleGg Empirical cWoogx¿af6 k|fKt glthfcg';f/ 

/sd k7fpg] pTk|]/0ff, OR5f, hg;fª\lvs cj:yf, cfly{s cj:yf, ;DklQsf] :jfldTj, /sd k7fpg] ;+oGq, 

tna tyf ;'ljwf, artsf] nIo cflbh:tf s'/fx¿af6 ljk|]if0f cfk|jfx k|efljt x'g] ub{5 . cfk|jf;Lsf] ;ª\Vof 

lj:tf/ ePdf ljk|]if0f cfk|jfx a9\b5 eg] /f]huf/Ldf hfg]sf] ;ª\Vof 36]df o:tf] cfk|jfx 36\b5 . cfk|jf;Lsf] 

cfo a9]df a9L /sd :jb]zdf k7fpg] k|j[lQ x'G5 . ljb]zsf t'ngfdf :jb]zdf a9L Aofhb/ k|fKt ePdf a9L 

/sd k7fpg] k|j[lQ x'g ;Sb5 . 3/sf] cfly{s cj:yf sdhf]/ cyf{t\ kfl/jfl/s cfo sd ePsf cj:yfdf a9L 
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o;/L cfly{s jif{ @)&*÷&( df ljk|]if0f cfk|jfx a9\g 
g;Sg'sf sf/0fx¿ lgDg x''g ;Sb5g\M 

•	 ljk|]if0f cfk|jfxsf] dfqf -Volume_ x/]s jif{x¿df 
a9\b} uPsf] 5 . To;}n] ljk|]if0fsf] cfwf/ -Base_ 
dha't ePsf sf/0fn] ubf{ klg ljutsf] h:tf] 
pRr j[l4b/ xfl;n x'g g;s]sf] xf] . o;sf] cy{ 
g]kfndf ljk|]if0f cfk|jfxsf] :t/ sl/a sl/a 
pRr cj:yfdf k'u]sf sf/0f ljutdf h:tf]  
ljk|]if0fsf] pRr j[l4 ;Dej x'Fb}g .

•	 kl5Nnf] ;dodf j}b]lzs /f]huf/Ldf hfg]sf]  
;ª\Vof pNn]Vo dfqfdf a9] tfklg sf]le8  
k|sf]ksf sf/0f j}b]lzs  /f]huf/Ldf hfg]sf] ;ª\Vof  
pNn]Vo 36\g uPsf] x'Fbf xfnsf cj:yfdf ljk|]if0f  
cfk|jfx 36\g uPsf] x'g ;Sg], clxn] j}b]lzs  
/f]huf/Ldf uPsf >ldsn] s]xL ;dokl5 dfq  
g]kfndf ljk|]if0f k7fpg ;Sg] / j}b]lzs /f]hfu/Ldf  
uPsf] ;do / ljk|]if0f k7fpg] ;dolardf  
cGt/fn x'g ;Sg] b]lvG5 .

•	 cd]l/sL 8n/sf t'ngfdf g]kfnL ?k}ofF cem} 
cjd"Nog x'g] 7fgL sfdbf/n] pt} /sd s]xL 
;dosf nflu /fv]sf] x'g;Sg] b]lvG5 . lj=;+= 
@)&* c;f/ d;fGtsf t'ngfdf lj=;+=@)&( 
c;f/ d;fGtdf g]kfnL ?k}ofF cd]l/sL 8n/;Fu 
^=^ k|ltztn] cjd"Nog ePsf] 5 .

•	 b]zsf] ljb]zL ljlgdo ;l~rltsf] :t/ 3l6/x]sf  
;Gbe{df dgf]j}1flgs sf/0fn] ubf{ klg s]xL 
;dosf nflu pt} xf]N8 u/]sf] x'g ;Sg] cj:yf 
klg plQs} 68\sf/f] /x]sf] 5 .  

•	 Go"g lahsLs/0f u/L tyf cgf}krfl/s ¿kdf  
eO/x]sf] j:t' cfoftsf] e'QmfgL ug{ x'G8Ldfkm{t 
k|fKtx'g] ljk|]if0f cfosf] pkof]u eO/x]sf] x'g ;Sg] 
klg b]lvG5 . To;}u/L sltko j:t'sf] cfoftdf 
Cash Margin sf]  Joj:yf ul/Psf] sf/0f klg 
Under Invoicing k"/f ug{ klg To:tf] /sd 
x'G8Ldfkm{t k7fOPsf] x'g ;S5 .

•	 ljZj a}+sn] u/]sf] Ps cWoogcg';f/ blIf0f 
sf]l/ofaf6 #) k|ltzt dfq} ljk|]if0f ;+:yfut 
dfWodaf6 cfpFb5 . ;+:yfut dfWodaf6 k7fpFbf 
eGbf cgf}krfl/s dfWodaf6 /sd k7fpFbf nfut 
sd nfUg], ;6xL b/ a9L kfOg] cflb sf/0fn]  
cgf}krfl/s dfWodaf6 /sd k7fpg] qmd a9]sf] 
x'g ;Sg] b]lvG5 .

•	 b]zdf /fhg}lts :yfloTj x'g g;s]sf], nufgLsf] 
jftfj/0fdf ;'wf/ x'g g;s]sf] cflbh:tf sf/0fn] 

klg ;+:yfut dfWodaf6 /sd k7fpg] qmd Go"g 
ePsf] x'g ;S5 .

•	 g]kfnL sfdbf/ /x]sf d'n'sx¿df g} x'G8L 
Jofj;foLn] ljb]zL d'b|f ;ª\sng ug]{ / g]kfndf 
/x]sf] p;sf] ;xof]uLn] g]?df e'QmfgL u/L  
;ª\sng u/]sf] ljb]zL d'b|f x'G8L Jofj;foLn] cGo 
d'n'sx¿tkm{ k7fpg] u/]sf] x'g;Sg] b]lvG5 . 

•	 sltko o'/f]lkog tyf cd]l/sg sn]h tyf 
ljZjljBfnox¿df k9\g hfg] ljBfyL{x¿n] ToxfF 
ltg'{kg]{ z'Ns klxnf] ;]d]:6/df ltg'{kg]{ ePsfn]  
klg To;tkm{af6 cfpg] ljk]|if0f Go"g ePsf] x'g 
;Sg] cg'dfg nufpg ;lsG5 .

•	 g]kfnL sfdbf/ sfo{/t b]zx¿af6 g} pgLx¿n] 
cfˆgf] cfh{g lqmK6f]s/]G;Ldf nufgL u/]sf]] x'g 
;Sg] ;Defjgf klg plQs} 5 .

•	 g]kfnL sfdbf/x? sfd ug]{ d'n'sdf g} /sd  
;ª\sng u/L ToxfFsf bnfnn] ;f] /sd ljb]zL ;]o/  
ahf/df nufgL u/]sf] x'g ;Sg] klg b]lvG5 .

$= sfdbf/ ljk|]if0f 36\bf cy{tGqdf kg]{ k|efj

;dli6ut cfly{s :yfloTj sfod ug{df ljk|]if0fsf] 
pNn]Vo of]ubfg /x]sf ;Gbe{df ljk|]if0fsf] C0ffTds 
j[l4af6 g]kfnL cy{tGqdf gsf/fTds k|efj kg]{  
;Defjgf /xG5 . ljk|]if0f cfk|jfx a9\g g;s]df  
zf]wgfGt/ tyf rfn" vftf 3f6fsf] cj:yfdf /xg ;Sg] 
cj:yf cfpg ;Sb5 .  ljk|]if0f cfk|jfxdf ;LdfGt b/n] 
dfq j[l4 x'Fbf  cfly{s jif{ @)&*÷&( df rfn" vftf 
tyf ;du| zf]wgfGt/ l:ylt qmdzM ?= ^@#=# ca{ / 
?=@%%=# ca{ 3f6fdf /x]sf] 5 . o;af6 ljb]zL ljlgdo 
;l~rltdf bafa kg]{ / ljlgdo b/ :yfloTj sfod 
ug{df ;d:of kg{ ;Sb5 . @)&* c;f/ d;fGtsf] ?= 
!#(( ca{sf t'ngfdf @)&( c;f/ d;fGtdf ljb]zL 
ljlgdo ;l~rlt !#=! k|ltzn] sdL cfO{ ?= !@!%=* 
ca{ /x]sf] 5 . o; :t/sf] ;l~rltn] ^=( dlxgfsf] 
j:t' tyf ;]jfsf] cfoft wfGg kof{Kt /x]sf] l:ylt 5 . 
a}+s tyf ljQLo ;+:yfx¿sf] lgIf]k ljk|]if0f cfk|jfxsf] 
:t/df e/ kg]{ u/]sf ;Gbe{df o;af6 lgIf]k  
kl/rfngdf ;d:of cfpg] / ljQLo k|0ffnLdf t/ntfsf]  
;ª\s6 pTkGg x'g ;Sb5 / ljQLo :yfloTjdf g} 
;d:of cfpg ;Sb5 . cfly{s jif{ @)&*÷&( df a}+s 
tyf ljQLo ;+:yfx¿sf] lgIf]k (=) k|ltztn] dfq 
a9]sf] 5 ha ls cfly{s jif{ @)&&÷&* df o:tf] 
lgIf]k @!=$ k|ltztn] a9]sf] lyof] . a}+s tyf ljQLo 
;+:yfx¿df lgIf]ksf] j[l4b/ Go"g /xFbf Aofhb/ a9\g], 
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nufgL xtf]T;flxt x'g] / cfly{s j[l4df gsf/fTds  
k|efj kg]{ cj:yf pTkGg x'g ;Sb5 . lgIf]ksf] j[l4b/df  
cfPsf] Go"gtf;Fu} @)&( c;f/ d;fGtdf 6«]h/L 
ljN;sf] efl/t cf};t Aofhb/ / cGt/ a}+s sf/f]af/sf]  
efl/t cf};t Aofhb/ klg a9\g uPsf] 5 . @)&* 
c;f/df (!–lbg] 6«]h/L lansf] efl/t cf};t Aofhb/ 
$=%% k|ltzt /x]sfdf @)&( c;f/df !)=^^ k|ltzt  
k'u]sf]] 5 . jfl0fHo a}+sx¿larsf] cGt/–a}+s sf/f]af/sf]  
efl/t cf};t Aofhb/ eg] @)&* c;f/df $=!@ 
k|ltztsf] /x]sfdf @)&( c;f/df ^=(( k|ltzt 
k'u]sf]] 5 . df}lb|s gLltsf] ;~rfng nIosf ¿kdf 
lnOg] cf};t cGt/–a}+s Aofhb/ @)&( c;f/df 
&=)! k|ltzt /x]sf] 5 . o;af6 ;du| dfu j[l4sf 
dfWodaf6 cy{tGqdf kg]{ u'0fs k|efjdf gsf/fTds 
c;/ kg'{sf ;fy} kfl/jfl/s art nufgL lj:tf/df 
klg cj/f]w cfpg ;Sb5 . ;fy} kl/jf/sf] ;DklQ  
;ª\u|xdf gsf/fTds c;/ kg]{ cj:yf cfpg ;Sb5 .  
ljk|]if0f cfk|jfx 36\b} uPdf ;]jfIf]qsf] lj:tf/df 
gsf/fTds c;/ kg]{, ul/aL a9\g], wgL / ul/alarsf] 
vf8n a9\g] h:tf ;d:ofx¿ cfpg ;Sb5g\ . ljk|]if0f 
nuftf/ 36\g uPdf cfoftsf nflu ;|f]tsf] cefj 
x'g] ePsf sf/0f cTofjZos cfoft g} k|efljt x'g 
;Sb5 .

%= ljk]|if0f Joj:yfkgdf Wofg lbg'kg]{ kIfx¿

g]kfnL cy{tGqdf ljk|]if0fsf] of]ubfg pNn]Vo /x]sf]  
tYonfO{ dgg ubf{ o;sf] Joj:yfkgdf plrt Wofg 
lbg' cfjZos 5 . o;sf nflu ;+:yfut dfWodaf6 
ljk|]if0f k7fpg pTk|]l/t ug]{, x'G8L sf/f]af/nfO{  
lg?T;flxt ug]{, ljb]zL d'b|fsf] sf/f]af/ ug]{ ;+:yfx¿sf] 
k|efjsf/L ¿kdf cg'udg ug]{, j}b]lzs /f]huf/Ldf 
ljljwLs/0f ug]{, ljk|]if0fsf] pTkfbgd"ns k|of]udf 
Wofg lbg] cflbh:tf kIfx¿df Wofg lbg' cfjZos 
5 .

•	 ljk|]if0f ;+:yfut dfWodaf6 leq\ofpg] nfut sd 
nfUg], sfuhL k|lqmof sd x'g], k|lqmofut ;/ntf, 
;a} If]qdf ljk|]if0f sf/f]af/ ug]{ sDkgLx¿sf] 
pkl:ylt gx'g' nufotsf sf/0fx¿n] ubf{ cem} 
klg cgf}krfl/s dfWod -x'G8L_ af6 /sd k7fpg] 
k|j[lQ sfod} 5 . ;+:yfut dfWodaf6 g} /sd 
k7fpg pTk|]l/t ug{ >ldsx¿sf] r]tgf:t/df  
j[l4 ug]{]{, k|rf/k|;f/ ug]{, a}+s tyf ljQLo 
;+:yfx¿nfO{ /]ld6 ;]jf lj:tf/ ug{ k|f]T;flxt 
ug]{, /]ld6\ofG; sDkgLx¿sf] ;]jf lj:tf/df  

k|f]T;flxt ug]{, ;j{;'ne ;]jf k|bfg ug{ a}+s tyf 
ljQLo ;+:yf tyf ljk|]if0f sDkgLx¿nfO{ pTk]|l/t 
ug]{, u|fdL0f e]u;Dd a}+s zfvf lj:tf/ ug]{, ljb]z  
hfg'eGbf cufl8 tflnd tyf Orientation lbO{  
/]ld6sf] tl/sf / k|of]usf af/]df hfgsf/L u/fpg],  
ljQLo ;fIf/tf clej[l4sf sfo{qmdx¿ ;~rfng 
ug]{, ljB'tLo dfWodaf6 ljk|]if0f k7fpg] Joj:yf 
ldnfpg], ljk]|if0f k7fpFbf nfUg] nfut Go"gLs/0f 
ug]{ cflbh:tf kIfx?df tTsfn Wofg lbg'kg]{  
b]lvG5 . 

•	 ;+:yfut dfWodaf6 lelqPsf] ljk]|if0fnfO{ pRr 
Aofhb/ k|bfg u/L a}lsª If]qdf cfslif{t ug]{  
/ To;/L hDdf u/]sf] /sdaf6 k|fKt Aofh cfodf 
s/ 5'6sf] Joj:yf ug]{ . To:t}, a}+sdfkm{t ljk|]if0f 
k|fKt ePdf ;/sf/L :t/af6 ljleGg ;'ljwfx¿ 
pknAw u/fpg] . ;fy} ;/sf/n] hf/L ug]{  
C0fkqx¿df a}+s tyf ljQLo ;+:yfx¿n] lgIf]kdf  
k|bfg ug]{ AofheGbf a9L Aofh k|bfg u/L  
ljk|]if0fnfO{ ljQLo k|0ffnLdf Nofpg kxn ug]{ . 
To;}u/L a}+lsª dfWodaf6 /sd k7fpFbf nfUg] 
;]jf z'Ns ;/sf/n] Joxf]g]{ Joj:yf ug'{kg]{ .  
To:t} NRN nfO{ pkof]u u/L ljk|]if0f ;+:yfut 
dfWodaf6 k7fpg k|f]T;flxt ug]{ . ;+:yfut 
dfWodaf6 ljk|]if0f k7fPdf lglZrt k|ltzt;Dd 
gub cg'bfg lbg] Joj:yf ug{ ;s]df ljk|]if0f 
;+:yfut dfWodaf6 leq\ofpg ;xof]u k'Ug uO{ 
pTkfbgd"ns If]qdf nufgL k|f]T;flxt x'g] .

•	 x'G8L sf/f]af/nfO{ lg:t]h ug{ k|efjsf/L 
cg'udg ug'{kg]{]{ . x'G8L sf/f]af/ cj}wflgs 
ePsf sf/0f o;af6 hf]lvd a9\g] ePsfn] x'G8L  
sf/f]af/Ldflysf] sf/afxLsf] bfo/f lj:tf/ ug]{{]{ .

•	 ljk|]if0faf6 k|fKt /sdaf6 ;/sf/L tyf lghL  
If]qn] hf/L ug]{ af]G8, l8j]Gr/, ;]So'l/6L cflb vl/b 
ug{ kfpg] u/L lglZrt sf]6f 5'6\ofpg] Joj:yf 
ldnfpg'kg]{ . To;}u/L kl/of]hgfd'vL C0fkq 
hf/L u/L ljk|]if0fafktsf] /sd pTkfbgzLn  
If]qdf nufpg'kg]{ .

•	 Go"g ljhsLs/0fsf dfWodaf6 j:t' cfoft ug]{]{ 
k|j[lQnfO{ lg?T;flxt ug'{kg]{ .

•	 ;'gsf] cgf}krfl/s cfoft lgoGq0f ug{ k|efjsf/L 
pkfox¿ cjnDag ug'{kg]{ .

•	 ljk|]if0f sDkgLsf sf/f]af/sf] lgoldt ¿kdf 
cg'udg u/L kf/blz{tf sfdo ug'{kg]{ .
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^= lgisif{

;dli6ut ?kdf eGg'kbf{ :yfloTj sfod ug{df 
ljk]|if0f cfon] lgs} 7'nf] of]ubfg k'¥ofPsf]] tYo :ki6 
g} 5 . u|fdL0f ul/aL Go"gLs/0f, hLjg:t/df j[l4, 
;DklQ;ª\u|xdf j[l4, afXo If]qsf] :yfloTj, ljb]zL d'b|f 
;l~rltdf j[l4, z}lIfs tyf :jf:Yo ;]jfsf] kx'Fr tyf 
u'0f:t/df j[l4, a]/f]huf/Lsf] ;d:of ;dfwfg, Aofkf/ 
Jofj;fo lj:tf/, ljQLo ljsf;, ;/sf/L /fh:j j[l4 
cflbdf sfdbf/ ljk|]if0fn] pNn]Vo of]ubfg u/]sf]  
5 . ljk]|if0f cfk|jfxsf] C0ffTds j[l4af6 ;dli6ut 
:yfloTjdf gsf/fTds k|efj kg{ ;Sg] sf/0fn] ubf{ 
ljk]|if0fsf] cfk|jfx 36\g'sf sf/0fx¿ vf]hL u/L ltgsf] 
lgbfgsf nflu cNksfnLg tyf bL3{sfnLg pkfox¿ 
tTsfn cjnDag ug'{ cfjZos 5 . tTsfnsf nflu 
ljk|]if0f afXo ljQsf] k|d'v ;|f]t /x] tfklg bL3{sfndf 
of] afXo ljQsf] lbuf] ;|f]t x'g g;Sg] x'Fbf :jb]zL 
tyf ljb]zL nufgL lj:tf/ u/L :jb]zleq} /f]huf/Lsf 
cj;/x¿ l;h{gf ug]{, pTkfbgd"ns pBf]usf] lj:tf/ 

ug]{, lgof{tsf] k|lt:kwf{Tds Ifdtf lj:tf/ u/L lgof{t 
k|j4{g ub}{ cfoft k|lt:yfkg ug]{, ko{6g If]qsf] 
ljsf; tyf k|j4{g ug]{, j}b]lzs nufgL cfslif{t ug]{ 
cflb h:tf kIfx¿df Wofg lbg' cfjZos 5 .  
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ljk|]if0f cfo cf}krfl/s  
dfWodaf6 k|flKtdf b]lvPsf 
;d:of / ;'wf/sf pkfox? /fdaxfb'/ s]=;L

s/ clws[t, cfGtl/s  
/fh:j sfof{no, nlntk'/

ljifo k|j]zM 

g]kfnsf] ;+ljwfgn] j}b]lzs /f]huf/Laf6 cfh{g ePsf] 
k'FhL, ;Lk, k|ljlw / cg'ejnfO{ :jb]zsf] pTkfbgd"ns 
If]qdf nufpg k|f]T;fxg ug]{ gLlt lnPsf] 5 . kGw|f}  
of]hgf tyf j}b]lzs /f]huf/ gLltn] >d cfk|jfxaf6 
df}lb|s ljk|]if0f dfq geO{ ;fdflhs k'FhLsf] ?kdf ;Lk, 
k|ljlw / cg'ejnfO{ cfly{s ;fdflhs ljsf;df pkof]u  
ug]{ / ljk|]if0f cfonfO{ art u/L k'FhL lgdf{0f ug{, 
/f]huf/L l;h{gf ug{, pTkfbg / pTkfbsTj clej[l4 
dfkm{t /fli6«o cy{tGqdf of]ubfg lbg] u/L pkof]u ug]{ 
pNn]v u/]sf 5G.\ . cfly{s pbf/Ls/0fsf] pkh :j?k 
;g !(*) kZrft g]kfnsf] nflu !!! j6f d'n's  
j}b]lzs /f]huf/Lsf] nflu v'nf 5g . ljk|]if0f cfoaf6 
g]kfnn] cfly{s jif{ @)&*.)&( df ?= !) vj{ & cj{ 
ljb]zL ljlgdo k|fKt u/]sf] 5 . tyflk sf]le8 !( 
kl5sf] cfly{s k'g?Tyfg, >ldsx?sf] ;+Vof, /f]huf/ 
d'n'ssf] cfly{s cj:yf, ljk|]if0f k7fpg] dfWod / 
cd]l/sL 8n/df cfPsf] ptf/r9fan] ljk|]if0f cfosf] 
cfsf/df kmnSr'Pzg cfpFbf afXo >f]t ;Gt'ng / 
gLltut Joj:yf sfof{Gjog ck]lIft x'g ;s]sf] 5}g . 

g]kfndf ljk|]if0fsf] ;+lIfKt cjwf/0ffM

cfly{s pbf/Ls/0f / ljZjJofkLs/0fn] s'g} Ps 
d'n'ssf gful/sn] cGo d'n'sdf uO{ cfˆgf] 1fg, 
;Lk / Ifdtfsf cfwf/df /f]huf/Ldf ;+nUg eP/ cfo 
cfh{g ug{ kfpg] Joj:yf v'nf u¥of]{ . ;g\ !(*) 
sf] bzsb]lv g]kfnaf6 /f]huf/Lsf] nflu aflxl/g]sf] 
;+Vofdf klg j[l4 x'+b} uof] . o;sf cltl/Qm b]zdf 
5f]6f] ;dodf x'g] /fhgLlts ptf/r9fj / sdhf]/  
/f]huf/Lsf] cj:yfn] g]kfnaf6 cGo d'n'sdf hgzlQm 
ljb]lzg] qmd a9\of] h;sf] kmn:j?k g]kfnL gful/sn]  
k|jf;df uO{ cfh{g u/]/ :jb]zdf k7fpg] /sdsf]  
kl/df0fdf klg pNn]Vo ?kdf j[l4 x'g yfNof] . 

lj=;+= @)$& df g]kfnsf] s'n ufx{:y pTkfbgdf ljk|]if0f  
cfosf] c+z s]an !=&$ k|ltzt dfq /x]sf] lyof] . 

g]kfnaf6 la|l6z / ef/tLo ;]gf tyf k|x/Ldf sfd 
ug]{n] k7fPsf] /sd g} ljk|]if0fsf] d'Vo >f]t x'GYof] . 
cfly{s jif{ @)%)÷)%! ;Dddf >d :jLs[lt lnP/  
j}b]lzs /f]huf/Ldf hfg] g]kfnLx?sf] ;+Vof #,^)% 
dfq /x]sf] lyof] t/ g]kfnaf6 vf8L d'n's nufot 
cGo d'n'sdf sfd ug{ sfdbf/ hfg] k|rng a9];+u} 
cf=j= @)&*.)&( df cfOk'Ubf cf}krfl/s dfWodaf6 
:jb]zdf lelqPsf] /sd g} s'n ufx{:y pTkfbgsf] 
@@=% k|ltzt gfl3;s]sf] 5 . xfnsf lbgdf ;dli6ut 
cfly{s :yfloTjsf dxTjk"0f{ kl/;"rsx?dWo] ljk|]if0f 
cfo Ps dxTjk"0f{ kl/;"rs ePsf] 5 .  

ljk|]if0f cfosf] pkof]uM

ljZjdf ;g\ @)@! df %*( lalnog 8n/ a/fa/sf] 
ljk|]if0f Go"g / dWod cfo ePsf d'n'sx?df k|jfx 
ePsf] 5 . of] ;g\ @)@) sf] eGbf &=# k|ltztn] a9L 
/sd xf] . ljk|]if0fn] kf/]sf] k|efj Pj+ of]ubfg tyf 
pkof]usf af/]df g]kfn /fi6« a}+s nufotaf6 cWoog 
/ vf]h eO{ ;fj{hlgs ePsf k|ltj]bgx?n] ul/aLsf]  
/]vfd'gL /x]sf] hg;+Vof !*=& k|ltztdf ´fg{ ;kmn 
/ dfgj ljsf; ;"rsf+s )=^)@ x'g'df Pp6f k|d'v 
tTj ljk|]if0f cfo /x]sf] pNn]v u/]sf 5G.\ . 

nfdf] ;do;Dd d'n's 4Gbdf /x]sf] / b]zdf kof{Kt 
/f]huf/Lsf] ;[hgf x'g g;ls/x]sf] cj:yfdf klg  
ul/aLsf] b/ 36\b} hfg' cy{tGqsf nflu ;an kIf xf] .  
vf;u/L cbIf / cw{bIf hgzlQmsf] ?kdf b]zaf6 
aflxl/Psf Go"g tyf dWod juL{o kl/jf/x? g} o;  
>f]tsf k|d'v / nlIft ju{ ePsfn] tL ju{sf] hLjg:t/ 
psfl;g' / ul/aLsf] cf+s8fdf ;sf/fTds k|efj kg{' 
:jefljs} xf] . 

g]kfn /fi6« a}+ssf] k|ltj]bg cg';f/ ljk|]if0f cfo  
b}lgs hLjgofkgdf &*=!, C0f e'StfgLdf &=*,  
3/fo;L ;fdfg vl/bdf $=%, lzIffdf #=%, k'FhL 
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lgdf{0f @=%, artdf )=^ / Aoj;fodf )=% k|ltzt 
pkof]u ePsf] b]lvG5 . o; tYof+sn] ljk|]if0f cfo 
d'n'sdf afXo >f]t ;Gt'ngdf of]ubfg u/]sf] 5 t/ 
nufgL, /f]huf/L ;[hgf, pTkfbg / ljt/0fdf ;dtf 
sfod ug{ d4t u/]sf] b]lv+b}g . b}lgs hLjg ofkgdf 
sl/a rf/ rf}+yfO{ vr{ x'+bf cfoft k|f]T;fxgsf]  
lhDd]jf/ sf/s aGg k'u]sf] ;d]t b]lvPsf] 5 .      

ljk|]if0f cfosf l;4fGtx?M 

-s_ kf/blz{tfsf] l;4fGt -Transparency Principle_, 
-v_ pkef]Stfsf] plrt ;+/If0fsf] l;4fGt -Adequete 

Consumer Protection_
-u_ e'StfgL k|0ffnL k"jf{wf/df ;'wf/sf] l;4fGt 

-Improvement to Payment System 
Infrastructure_

-3_ ljk|]if0f ;]jfdf bIftf j[l4sf] l;4fGt -Increase 
the efficiency of remittance services_

ljk|]if0f cfosf k|sf/x?M

ljk|]if0f cfosf k|sf/x? lgDg /x]sf 5g 

-s_ leqL ljk|]if0f (Inward Remittance_
-v_ aflx/L ljk|]if0f -Outward  Remittance_

g]kfnsf] cy{tGqdf ljk|]if0f cfosf ;sf/fTds kIfx?M 

nfdf] ;do;Ddsf] cfGtl/s 4Gb, /fhgLlts cl:y/tf,  
k|n{osf/L dxfe"sDk, d'n's 7Kk kfg]{ dxfdf/L,  
j]df}ifdL k|fs[lts k|sf]k, cf}Bf]lus cfwf/lznf 
d'n'sdf ;fF3'/f] / :jb]zdf /f]huf/L l;h{gf gx'Fbf  
g]kfnL o'jfx? afWosf/L j}b]lzs /f]huf/Ldf hfg 
ljj; 5g . j}b]lzs /f]huf/L afWosf/L ePklg 
pgLx?n] k7fPsf] ljk|]if0faf6 g]kfnsf] cy{tGqdf lgDg  
;sf/fTds k|efj k/]sf] 5M

!= ljsf; cg'bfg tyf k|ToIf j}b]lzs nufgLsf] 
t'ngfdf ljk|]if0f cfk|jfx clws ePsfn] g]kfnsf] 
ljb]zL ljlgdo ;l~rltsf] k|d'v cfwf/,

@=  g]kfndf cTolws dfqfdf /x]sf] ul/a 3/kl/jf/sf]  
hLjg:t/df ;'wf/,

#= 7'nf] ;ª\Vofdf >djhf/df k|j]z ug]{ a]/f]huf/ 
o'jfx?nfO{ ljk|]if0fsf] dfWodaf6 yk gofF  
/f]huf/L l;h{gf ug{,

$= ljk|]if0f cfon] cfwf/e"t cfjZostf kl/k"lt{ u/L 
afFsL pTkfbgd"ns >f]tdf nufgL ug{ k'FhLsf] 
cfjZostfnfO{ k"lt{,

%= j}b]lzs /f]huf/Laf6 k|fKt ljk|]if0fsf] k|efjn] ubf{ 
u'0f:t/Lo lzIff tyf :jf:Yo ;'ljwfsf] pkof]usf 
;fy} g]kfnLx?sf] qmo Ifdtfdf j[l4, 

^= a}ª\s tyf ljTtLo ;+:yfx/"sf] lgIf]k ;ª\sng, 
lghL >f]tsf] shf{ k|jfx / t/ntf Joj:yfkg,

&= ljleGg j}b]lzs /f]huf/ artkt|, z]o/ tyf 
C0fkqdf nufgL u/L k'FhL kl/rfng, 

*= a9\bf] Jofkf/ 3f6fsf sf/0f rfn' vftf C0ffTds 
/x]sf] xfnsf] cj:yfdf afXo ljQsf] dxTjk"0f{ ;|f]
taf6 zf]wfgfGt/ ;Gt'ng,

(= j}b]lzs /f]huf/Lsf] sf/0f cGt/f{li6«o ;d'bfo;Fu 
>d s"6gLlt / ;DaGw, 

!)= ljZje/ g]kfnLx? /f]huf/Lsf] l;nl;nfdf k'Ug] 
x'Fbf g]kfnsf] snf ;+:s[lt / k|d'v ko{6sLo 
:ynx?sf] k|rf/ k|;f/;Fu} ko{6g >f]tsf] ljsf;,

!!= ;dli6ut cfly{s :yfloTj, ;fdflhs, cfly{s 
;'wf/ Pjd\ dfgj k'FhL lgdf{0f,

g]kfnsf] cy{tGqdf ljk|]if0f cfosf gsf/fTds kIfx?M

pmhf{zLn o'jf zlQm /f]huf/Lsf] vf]hLdf ljb]z hfFbf 
b]zsf] cfly{s tyf ;fdflhs ;+/rgfd} vnn k'u]sf]  
5 . ljk|]if0f cfon] g]kfnsf] cy{tGqdf k'¥ofPsf]  
gsf/fTds c;/ lgDg 5Gf\M

!= g]kfnsf] cy{tGqdf c:jefljs ;+/rgfut  
kl/jt{g,

@= vr{ of]Uo cfDbfgL -Disposable Income_ df 
j[l4,

#= ljk|]if0f k|fKt ug]{ kl/jf/sf ;b:ox?n] k"j{jt 
?kdf >dsf] :j?kdf kl/jt{g,

$= pmhf{zLn o'jfx? j}b]lzs /f]huf/Ldf hfFbf b]zsf] 
s'n >d cfk"lt{df x|f;,

%= g]kfnsf] clwsf+z pj{/fe"dL afF´f] e"lddf kl/0ft,
^= j}b]lzs j:t'sf] cfoft / pkef]udf j{l4 x'g'sf 

;fy} :jb]zL :yfgLo pTkfbgdf sdL,
&= g]kfnsf] cy{tGqdf Dutch Disease sf] ;d:of 

pTkGg ePsf],
*= ljb]zL ljlgdosf] clwd"Nog / :jb]zL d'b|fsf] 

cjd"Nog eO{ lgsf;Lsf] k|lt:kwf{Tds Ifdtfdf 
x|f;,

(= pTkfbgd'vL sfo{df ;ª\s'rg Pj+ cgf}krfl/s 
sf/f]af/ / cg'Tkfbs >f]tdf nufgL j[l4,

!)= x'G8L nufot ljleGg cfly{s 7uLsf 36gf j[l4,
!!= ljb]zdf hf]lvdo'St sfd, >d ;'/Iffsf] cefj, 

ljleGg hl6n k|s[ltsf /f]u tyf b'3{6gfn] ubf{ 
cª\u eª\u x'gsf ;fy} Hofg ;d]t hfg] x'Fbf 
;fdflhs ;'/Iff vr{df j[l4,

!@= ;fdflhs tyf kfl/jfl/s ;DaGwdf ptf/ r9fj,
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!#= dfgj a]rlavg tyf cGo n}ª\lus lx+;fdf qmlds 
j[l4,

!$= ;dfhdf e8\lsnf] hLjgz}nL ckgfpFbf ;fdflhs 
tyf ;f+:s[lts ;+/rgfdf :vng,

g]kfndf cfly{s jif{ @)&$÷)&% b]lv @)&*÷)&( 
df leq ljk|]if0f cfosf] k|j[lQ cj:yfM

qm=;+ cf=j=
ljk|]if0f cfk|jfx 

?= ca{df

s'n ufx{:y 
pTkfbg 
t'ngf

! @)&$.)&% &%%=! @!=*

@ @)&%.)&^ *&(=$ @@=*

# @)&^.)&& *&%=) @@=$

$ @)&&.)&* (^!=! @@=%

% @)&*.)&( !)))=& @)=&%

ljk|]if0f cfoaf6 k|fKt pk/f]Qmfg';f/sf] /flz s'n 
ufx{:y pTkfbg cg'kftdf % jif{sf] cjlwdf  
cf}iftdf @@=)% k|ltzt dfly g} /x]sf] 5 . ljk|]if0f 
cfon] bL3{sfnLg ?kdf b]znfO{ s:tf] k|efj knf{ < /  
j}slks ;|f]t Joj:yfkgdf lsg g;f]+Rg] < eGg] ljifo 
tYof+sn] b]vfPsf] 5 . ljk|]if0f cfonfO cy{zf:qLx? 
c:yfoL k|s[ltsf] ljb]zL ljlgdosf] ;|f]tsf] ?kdf  
ljj]rgf ub{5g . /fli6«o cfosf] >f]tdf 7"nf] of]ubfg 
ul//x]sf] j}b]lzs /f]huf/af6 ePsf] ljk|]if0f cfo lbuf] 
xf]Og / x'g ;Sb}g klg . d'n's 7Kk kfg]{ sf]le8 !( 
dxfdf/L h:tf ljkb d'n'sdf cfO{ Great Economic 
Shock x'Fbf ljk|]if0f cfodf ;+s'rg cfp+g] lglrt 5 .  
o; k|sf/sf] ;+s'rg cfpFbf b]zn] ;fdgf ug{'kg]{  
;d:ofaf/]df lrGtg ug{ ca l9nf ug{‘ x'Fb}g. oxfFg]/ 
dgg ug{' kg]{ s'/f s] 5 eg] ljk|]if0f cfo cy{tGqdf 
afXo ;|f]tsf] lbuf] Joj:yfkg xf]Og / x'g klg ;Sb}g .  
ljk|]if0f cfo j[l4 x'Fbf afXo If]q ;Gt'ndf ;xh eof] 
egL d"Nof+sg ug]{ ;f]+rdf ?kfGt/0f x'g / j}slNks 
pkfodf nfUg cfjZos 5 . 

ljk|]if0f cfk|jfxdf b]lvPsf k|d'v ;d:ofx?M

ljk|]if0f cfodf b]lvPsf ;d:ofx? lgDg adf]lhd  
/x]sf 5g\M 

-s_  ljk|]if0f k7fp+bf nfUg] nfut vr{ pRr, RSP's 
Fee / ljb]zL ljlgdo b/df ptf/ r9fj  
eO{/xg', 

-v_  j}b]lzs /f]huf/Ldf >d :jLs[lt eGbf aflx/  
/xL lelh6 leiffdf uO{ >ddf ;xefuL x'g] / 

pgLx?n] k|fKt u/]sf] kfl/>lds cgf}krfl/s 
dfWod h:t} x'08Laf6 k7fpg',

-u_  ljut cfly{s jif{sf] z'?jftb]lv g} d'n'ssf] s'n 
cfoftdf tLa| j[l4 x'Fbf Go"g aLhsLs/0fsf] k|j[lt 
a9\b} uPsf] x'g;Sg] cj:yf tyf To:tf sf/f]af/sf]  
cf+lzs e'StfgL ljb]zdf g} x'g] / ;f]sf] nflu 
ljk|]if0fsf] /sd cgf}krfl/s ljb]zL d'b|fsf  
sf/f]af/ dfkm{t k|of]u eO{ ;f] /sd g]kfn 
glelqPsf] x'g ;Sg',

-3_  j}b]lzs /f]huf/sf uGtJo d'n'ssf] cy{tGqdf 
lzlyntf cfpFbf ljk|]if0f cfk|jfx j[l4b/ sdL 
x'g',  

-ª_ sf]le8 !( sf] sf/0fn] w]/} cfk|jf;Lx?n] /f]huf/L 
u'dfPsf], g]kfnaf6 a}b]lzs /f]huf/Ldf hfg]sf] 
;+Vofdf qmlds x|f; cfpg',  

-r_  ljk|]if0f /sd k|fKt ug]{ ;do nfdf] x'g' / k|fKt 
ug{ c;'ljwf x'g', 

-5_  ljQLo ;fIf/tf / u|fld0f If]q;Dd /]ld6]G; 
xfp;sf] kx'+r x'g g;Sg'

 h_ ljk|]if0f k7fp+bf cfjZos kg]{ sfuhft, k|df0f, /  
/sdsf] ;'/Iff k|lt >ldssf] Go"g 1fg x'g', 

 ´_ cgf}krfl/s k|0ffnLaf6 ljk|]if0f k7fp+bf clwstd 
kmfO{bf x'g] cfzf ug{‘ ;fy} s'g} s'g} d'n'sdf  
ljk|]if0f xfp; g} >ldssf] kx'Fr aflx/ x'g' h:t} 
Oh/fon . 

ljk|]if0f cfo k|flt  cf}krfl/s dfWodaf6 k|fKt ug{ 
ug{'kg]{ ;'wf/x?M

-c_ gLltut tyf sfg"gL kIfdf ;'wf/ ug'{kg]{M 

-s_ lelh6 / >d leiffdf uNkm sG6«L hfg]x?sf] / >d 
:jLs[lt lnO{ cf}krfl/s ?kdf hfg] JolQmx?sf] 
lgDg ljj/0f clen]vLs/0f ug{' kg]{

-!_ JolQm / kl/jf/sf ;b:ox?sf] gfdfjnL,
-@_ a}+s tyf ljQLo ;+:yfdf ;a}sf] vftf,
-#_ ;Dks{ g+= / Od]n 7]ufgf
-$_ ;fdflhs ;~hfn, 6\jL6/, xjf6; Pk kl/ro
-%_ uGtJo d'n's / ToxfF /xg] ;Dks{ JolQmsf] kl/ro 

tyf kmls{g] ldlt 
-^_ lehL6 leiffnfO{ n]j/df kl/jt{g ug{ kfpg] 

Joj:yf vf/]h ug]{

-v_ >d :jLs[lt lnPsf JolQmsf] nflu j}b]lzs  
/f]huf/ k|j4{g af]8{n] JolQmnfO{ tflnd /  
kl/jf/nfO{ :yfgLo txjf6 ;d"x df ;r]tgf 
sfo{qmd ;+rfng ug]{ . JolQm / kl/jf/nfO{  
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cf}krfl/s Rofg]n, a}s dfkm{t kfl/>lds e"QmfgL 
ug{ ;a}nfO{ Sensitize ug]{,

-u_  j}b]lzs /f]huf/Lsf] uGtJo d'n'ssf] /f]huf/ bftfn] 
JoltnfO{ Go"gtd Pocket Money lbg], af+sL 
JolQmsf] g]kfn sf] vftfdf ;f]´} kfl/>lds 
e'StfgL ug{ ;/sf/, Dofgkfj/ Joj;foL, /f]huf/
bftf sDkgL jLr >d ;+´f}tf  ug]{,

-3_ >d uGtJo d'n'sdf ljk|]if0f 3/ -Remittance 
House_ sf ;Dks{ sfof{no zx/df x'g] t/ () 
k|ltzt eGbf j9L sfdbf/ b"/ b/fh, u|fld0f 
Onfsfdf /xg] x'+bf >d uGtJo d'n'sf b"/ b/fhdf 
Remittance House vf]Ng /fi6« j}sjf6 k|bfg 
ug]{ :jLs[ltdf ;xhtf / ;/ntf agfpg'kg]{, 

-ª_ b'u{d If]qdf afl0fHo a}+ssf zfvf, ljQ sDkgL / 
;xsf/L dfkm{t ;d]t ;]jf k|bfg ug]{,

-r_ ;'gsf] cfoft sf]6f a9fpg] / JolQmut Go"gtd 
;'g lng kfpg] Joj:yf aGb ug]{,

-5_ ljk|]if0fstf{nfO{ rfn' ah]6 aStJodf pNn]v  
u/]sf] IPO Quota k|bfg ug{] ;DaGwdf lwtf]kq 
af]8{n] th'{df u/]sf] ljlw / k|s[of ;/n tl/sfn] 
cfj]bg / k|flKtsf] ;'lglZrttf ug]{, 

-h_ lj:tf/} j}b]lzs /f]huf/Ldf uPsf JolQmnfO{  
of]ubfgdf cfwfl/t ;fdflhs ;'/Iffsf] bfo/f 
leq Nofpg,]

-´_ cfly{s tyf ;fdflhs ljk|]if0fnfO{ /fli6«o k'FhL 
lgdf{0f ug]{ u/L pkof]u ug]{ sfo{qmd Nofpg],

-`_ AML/CFT Regime k|lt ;+j]bgzLn agL  
g]kfndf ljBdfg gLlt, /0fgLlt, P]g, sfg"g / 
;+:yfut kIfdf FATF sf k|fjwfg adf]lhd 
;'wf/ ug{‘ kb{5 . d'n's u|]nfOg jf /]8nfOgdf 
k¥of] eg] ljk|]if0f cfo d'n'sdf k|flKt ug{ yk 
;d:of / nfut dx+uf] kg{ ;Sb5 .  

-cf_ ljk|]ifsnfO{ ;'ljwf k|bfgdf ;'wf/M

-s_ cf}krfl/s Rofg]naf6 clws /sd k7fpg] 
>ldsnfO{ lgDg ;'ljwf k|bfg ug]{,

-!_  &%# j6f :yfgLo txsf j8f:t/df sDtLdf @÷@ 
j6f sf b/n] Remittance House ;+rfng ug{ 
:jLs[lt k|bfg ug]{

-@_  ljk|]if0f /sd tTsfn JolQmsf] 3/, cf+ug, b}nf]df 
k'¥ofO{ ;]jf lbg],

-#_  ljk|]if0f /sd a}s dfkm{t k7fO{ a}sdf g} lgIf]k 
u/]df yk $=% Aofh pknAw u/fpg Scheme  
Nofpg],

-$_ ljk|]if0f /sdsf] cfwf/df gub ;'ljwf pknAw 
u/fpg] h:t} jflif{s bznfv eGbf dfly ljk|]if0f 

k7fpg]nfO{ !) k|ltzt yk /sd lbO{ cfsif{0f 
a9fpg],

-%_  clws ljk|]if0f k7fpg] JolQmnfO{ jflif{s ?kdf 
;Ddfg ug]{ / ;fdflhs ;~hfn, o'6'j tyf  
6\jL6/af6 k|rf/ k|;f/ ug]{

-^_ j}b]lzs /f]huf/ artkqdf ;xeflu x'g cfjZos 
sfuhft, ljlw / k|s[of ;/n agfO{ clws 
;xeflutf x'g] Joj:yf ug]{,

-&_ pkef]udf vlr{g] ljk|]if0f /sdnfO{ pTkfbgd"ns 
If]qdf nufgL ug{ :yfgLo txaf6 lzIff lbg],

-O_ ;+:yfut kIfdf ;'wf/ ug]{M

j}b]lzs /f]huf/ ljefu, j}b]lzs /f]uhf/ k|jw{g af]8{, 
:yfgLo tx, g]kfn /fi6« a}+s nufotsf lgofdsLo 
lgsfo / /]ld6 xfp;x?sf] Ifdtf lj:tf/ u/L  
j}b]lzs /f]huf/Ldf hfg] >ldsnfO{ uGtJo d'n'ssf] 
cfjZostfg';f/sf] lgMz'Ns tflnd k|bfg u/L clws 
bIf / cw{bIf >lds lgof{t ug]{ Joj:yf ug]{ / 
pgLx?sf] cfly{s Jojxf/sf] ;'Id lgu/fgL ug{'kg]{ .  
cgf}krfl/s Rofg]naf6 /sd k7fpg] JolQm / ;d"xnfO{ 
k|bz{gLo sf/afxL ug]{ . ;fy} Ps zlQmzfnL ljk|]if0f 
ljefu :yfkgf u/L Ps4f/ k|0ffnLaf6 ljk|]if0f cfosf] 
Joj:yfkg ul/g' kb{5 . /fli6«o jfl0fHo a}+s, g]kfn 
a}+s lnld6]8sf] zfvf sfof{no clws /]ld6]G; k|fKt 
x'g] d'n'sx? h:t} sf]l/of, dn]lzof, b'aO{, stf/df  
vf]Ng cWoog ug]{,  

-O{_ k|ljlwut kIfdf ;'wf/ ug]{M 

ljk|]if0f k7fpg] dfWodx? cf}krfl/s, sfg"gL cfwf/df  
;/n k|s[of, ;do dfkgsf] cfwf/df l56f], e/kbf]{,  
ljZjf;of]Uo / nfUg] z'Ns Go"g x'g] u/L Digital 
Wallet, Remittance Pay, Paytem System ljsf; 
ug{ cfjZos 5, 

-p_ cy{tGqsf] ;+/rgfut kIfdf ;'wf/M j}slNks  
     ;|f]tsf] Joj:yfkg

s[lif, pBf]u / ;]jf >f]tsf] cu| / kZr ;DaGw sfod 
x'g] u/L ;+/rgfut ;'wf/df hf]8 lbg cfGtl/s tyf 
j}b]lzs nufgL cfsif{0f j[l4 u/L :jb]zd} /f]huf/L 
l;h{gf, pBdlzntf ljsf;, u'0f:t/Lo pTkfbg / 
pTkfbsTj j[l4, lgof{t k|jw{g ub}{ ljb]zL ljlgdo 
k|flKtsf] ;|f]t a9fpg],

-pm_ cWoog, cg';Gwfg / ljsf;df ;'wf/M

g]kfn LDC Graduation kZrft\ g]kfnsf] ;fdflhs, 
cfly{s / dfgjLo Ifdtfdf j[l4 x'g] x'+bf cjsf] kfFrjif{ 
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kl5 s:tf] hgzlQm j}b]lzs /f]huf/df k7fpg] jf 
gk7fpg], clxn] b]lvg} b]zut ljljlws/0f u/L  
/0fg}lts ?kdf cWoog, cg';Gwfg / ljsf; ug]{,

-P_ cfly{s s'6gLltdf ;'wf/M FDI, Trade and 
Tourism 

ljb]zl:yt s'6gLlts lgof]ux? / hgzltsf] Ifdtf 
lj:tf/ u/L >d uGtJo d'n's;+u >ldssf] lxt h:t} 
kfl/>lds, :jf:Yo jLdf / cGo ;'ljwfsf ljifodf 
x'g] l4kIfLo tyf ax'kIfLo ;+´f}tfdf /0fgLlts  
sf}zntfsf] k|jw{g ug]{ . g]kfndf Pkml8cfO{, 6«]8 / 
6'l/hd a9fpg kxn ug]{ .  

-P]_ cGo kIfdf ;'wf/ ug]{M 

-s_  Hundi, Crypto, Hyper fund, digital gaming 
df nufgL ubf{sf gsf/fTds k|efj / sfg"gL 
k|ltaGwsf] hfgsf/L  lbg] / ;f] ljkl/t ug]{nfO{ 
sfg"gL bfo/fdf Nofpg],

-v_  e+;f/df x'g] Go"g lahsLs/0f x6fO{ sf/f]jf/ 
d"Nosf cfwf/df cfoft ug{{],  

lgisif{M 

ljb]zdf >d ug]{ JolQmn] cfkm\gf] kl/jf/nfO{ :jb]zdf 
k7fPsf] /sd ljk|]if0f cfo xf] . g]kfnsf] ;+ljwfgdf 

pNn]lvt cfly{s pb\b]Zo xfl;n ug{ z6{ /gdf /fli6«o 
k'FhL lgdf{0f / afXo >f]t ;Gt'ngsf nflu ljk|]if0f 
cfosf] e"ldsf pRr /x]sf] 5 . lb3{sfndf, ;dli6ut 
cfly{s :yfloTj, ljb]zL ljlgdo ;+lrltdf ;'wf/ 
/ afXo If]q ;Gt'ngsf] nflu bL3{sfndf cfGtl/s 
nufgL jftfj/0f / k|ToIf j}b]lzs nufgL cfsif{0f, 
:jb]zL sRrf kbfy{df cfwfl/t cfBf]lus pTkfbg / 
pTkfbsTjsf] lgof{t j[l4, ;fgf tyf 3/]n' pBf]usf]  
ljsf; / lj:tf/, :j/f]huf/L / pBdzLntf k|j4{g 
ub}{ :jb]zd} /f]huf/L l;h{gf / ljk|]if0f cfosf]  
j}slNks ;|f]tsf] ;d'lrt Joj:yf ug{ cy{tGqdf ;+/
rgfut ;'wf/sf] cfjZos 5 .     

;Gbe{ ;fdfu|LM

•  g]kfnsf] ;+ljwfg, sfg"g lstfj Joj:yf ;ldlt . 

•  kGw|f}+ of]hgf, /fli6«o of]hgf cfof]usf] ;lrjfno . 

•  cfly{s jif{ @)&(.)*) sf] jh]6 aStJo, cy{  
dGqfno . 

•  dxt, 8f= /fdz/0f, nf]stGqsf] kIfdf g]kfnL cy{ 
/fhgLltsf r/0f / r'gf}lt . 

•  www.nrb.org.np 
•  www.worldbank.org
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Joj:yfkgsf  
gjLgtd 
cjwf/0ffx? ;/f]h s6'jfn

;xfos k|aGws
 g]kfn a}+s lnld6]8

ljifok|j]z

Joj:yfkg zAb k|frLg dfgj;Eotfsf] ljsf; ;uF;Fu} 
hf]l8P/ cfPsf] 5 . ha dflg;x¿ Pscfk;df ldn]/ 
;fd"lxs efjgfn] ;femf p2]Zosf nflu sfd ug{ yfn] 
To;a]nfb]lv g} Joj:yfkgsf] ;'?jft ePsf] kfOG5 .  
lj:tf/} ;doqmd;Fu} o;sf] cfjZostfdf Jofks 
lj:tf/ eO{ cfh;Dd cfOk'Ubf of] Ps ;j{JofkL ljifo 
aGg k'u]sf] 5 .

Joj:yfkgsf] k|of]u h'g;'s} If]qdf klg cyf{t\ cfly{s, 
;fdflhs, /fhgLlts, wfld{s jf z}lIfs cflb ;a} If]qdf 
plQs} ;fGble{s 5 t/ klg ljsf;qmd;Fu;Fu} o;sf] 
Oltxf; x]bf{ d'VotM ;ª\u7g;Fu hf]8]/ Joj:yfkgnfO{ 
kl/eflift ul/Psf] kfOG5 . Joj:yfkgsf ljsl;t 
k|rngdf /x]sf l;4fGtx¿ ;ª\u7gfTds cjwf/0ff 
jl/kl/ s]lGb|t /x]sf 5g\ . 

;ª\u7gdf ljBdfg ljleGg ;|f]t tyf ;fwgx¿ -h:t}M  
ef}lts, dfgjLo, ljQLo tyf cGo_ sf] cfbz{td  
kl/rfngaf6 Go"gtd k|of;df clwstd glthf k|fKt 
ug]{ p2]Zo Joj:yfkgsf] /x]sf] x'G5 . 

k"j{lgwf{l/t p2]Zo xfl;n ug{sf nflu ;|f]t;fwgsf] 
Jojl:yt 9ª\un] kl/rfng ug{ cfjZos Joj:yf 
ldnfpg] /0fgLlts k|lqmof g} Joj:yfkg xf] . 

Joj:yfkg eg]sf] ;ª\u7gsf] lglb{i6 nIo xfl;n 
ug{sf nflu sd{rf/Lx¿sf sfo{sf] of]hgf, ;ª\u7g, 
;dGjo, lgb]{zg / lgoGq0f ug]{ k|lqmof xf] . 

Joj:yfkgsf lktf Pkm 8An' 6]n/ -!*%^–!(!%_ åf/f 
k|ltkflbt j}1flgs Joj:yfkgsf] l;4fGtnfO{ klxnf] 
Joj:yfkgsf] :jLsfo{ l;4fGtsf ¿kdf lnOG5 h;n] 
pTkfbg clej[l4 ug]{ s'/fdf hf]8 lbPsf] lyof] . kl5 
x]g/L kmf]onn] k|zf;sLo Joj:yfkgsf nflu !$ 
cf]6f Joj:yfkgsf l;4fGtx¿ k|:t't u/]sf lyP h'g 

l;4fGtx¿nfO{ cfhsf ;dodf klg plQs} ;fGble{s 
¿kdf k|of]u ug]{ ul/Psf] kfOG5 . Joj:yfkgsf 
l;4fGtx¿sf] ljsf;nfO{ klg lgDg rf/ r/0fdf  
5'6\6\ofP/ x]g{ ;lsG5 M

!_ zf:qLo l;4fGtx¿ -!*()–!(#)_ M  pTkfbg tyf 
pTkfbsTj clej[l4 ug{

–  j}1flgs Joj:yfkgsf] l;4fGtM Pkm 8An' 6]n/
–  k|zf;lso Joj:yfkgsf] l;4fGtM x]g/L kmf]of]n
–  sd{rf/LtGqsf] l;4fGtM DofS; j]a/

@_ Jojxf/fTds l;4fGtx¿ -!*#)–!(^)_ M dfgjLo 
kIfnfO{ klg hf]8 lbg

– dfgj ;DaGw l;4fGt M ON6g dfof]
– Jofjxfl/s lj1fgsf] l;4fGtM dgf]lj1fg, 

;dfhzf:q / dfgjzf:qsf dfWodaf6 sd{rf/L 
Jojxf/sf] cWoog . o;sf d'Vo of]ubfgstf{ 
l;4fGtx¿ M

•	 ca|fxd d:nf]sf] cfjZostf l;4fGt
•	 Dofsu|]u/sf] PS; PG8 jfO{ l;4fGt
•	 xh{ju{sf] b'O{ tTTj -cf/f]Uo / pTk|]/s_ 

l;4fGt
•	 ON6g dfof]sf] xfy|f]g cWoog 

#_ kl/df0ffTds  l;4fGtx¿ -!*^)–!(()_ M ul0ftLo 
cf}hf/ / Osf]gf]d]l6«S;sf] k|of]u

– lg0f{o l;4fGt
– Joj:yfkg lj1fg l;4fGt
– ck/];g cg';Gwfg

$_ PsLs[t l;4fGtx¿ -!(() kl5_ M l;4fGtx¿sf] 
s'zn ;+of]hg / cfjZostfcg';f/ k|of]u

– k|0ffnL l;4fGt
– ;f+of]lus l;4fGt
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o;/L ljleGg ;dodf ljleGg b[li6sf]0faf6 ljsl;t 
Joj:yfkgsf] cjwf/0ff / k|of]u emg\ Jofks aGb} 
uPsf] kfOG5 . Joj:yfkgsf k|d'v sfo{x¿sf] of]hgf 
agfpg', ;ª\u7g ug'{, sd{rf/L Joj:yfkg ug'{, lgb]{zg 
lbg', ;'kl/j]If0f ug'{, lgoGq0f ug'{, k|ltj]bg agfpg', 
ah]6 lgdf{0f ug'{ cflb /x]sf 5g\ . Joj:yfkgsf 
cGo cÎx¿sf ¿kdf p2]Zod"ns Joj:yfkg, 
;xeflutfd"ns Joj:yfkg, åGå Joj:yfkg, u'0f:t/ 
Joj:yfkg, ;do Joj:yfkg, eOk/L cfpg] Joj:yfkg 
cflb /x]sf x'G5g\ h;n] Joj:yfkgnfO{ ;kmn agfpg 
cxd\ e"ldsf lgjf{x ul//x]sf x'G5g\ . 

ljleGg sfnv08 kf/ ub}{ cfhsf lbg;Dd cfOk'Ubf 
gofF gofF lsl;dsf cfofdx¿sf] k|of]u, ablnFbf] 
jftfj/0fLo kl/j]z, ultzLn ;do cflbsf sf/0f 
Joj:yfkgsf If]qdf gjLgtd cjwf/0ffx¿ b]vf  
k/]sf 5g\ h;dWo] s]xL cjwf/0ffx¿nfO{ lgDgfg';f/ 
;ª\If]kdf rrf{ ug{ ;lsG5 .

!_ 1fg Joj:yfkg   (Knowledge Management)

sd{rf/Lsf] sfo{k|ltsf] 1fg clej[l4 ub}{ pTkfbsTj 
clejl[4 ug]{ . 1fg Joj:yfkgdfkm{t pTkfbgdf 
x'g cfpg] kl/jt{g jf tf]lsPsf] pTkfbgsf nflu  
sd{rf/Lsf] 1fg clej[l4 ;DaGwdf o; cjwf/0ffn] 
JofVof u/]sf] 5 . 

•	 sd{rf/L pTkfbsTj Ö sfo{ ug]{ tTk/tf × sfo{ 
ug]{ Ifdtf ± jftfj/0fLo tTTjx¿ .

•	 pTkfbsTj Ö pTk|]/0ff × 1fg Joj:yfkg ± 
jftfj/0fLo tTTjx¿ .

olb pTk|]/0ff / jftfj/0fLo tTTjx¿nfO{ l:y/ /fv]/ 
x]g]{ xf] eg] sd{rf/L pTkfbsTj / 1fg Joj:yfkgsf 
lardf ;sf/fTds ;DaGw /x]sf] x'G5 .

@_ p2]Zoåf/f Joj:yfkg (Management By 
Objective-MBO)

sfdbf/sf] JolQmut p2]Zo / ;ª\u7gsf] p2]Zodf 
tfnd]n rflxG5 . ;ª\u7gsf] nIonfO{ JolQmsf nIodf 
cg'jfb ul/G5 . pRr ;xeflutfdf sd{rf/Lx¿nfO{  
;ª\u7gfTds nIo ;Dk|]if0f u/L cg'udg tyf d"Nofª\sg  
ul/G5  .

#_ gofF ;fj{hlgs Joj:yfkg (New Public 
Management)

o;n] ;fj{hlgs If]qsf ;ª\u7gsf] Joj:yfkgdf lghL 
If]qsf] cfbz{ cEof;nfO{ cg';/0f ug]{ / Pp6f gofF 

b[li6sf]0faf6 Joj:yfkgsf] kl/sNkgf u/]sf] 5 h;df 
lgDg s'/fx¿ klg ;dfj]z ul/Psf] xf];\ M

•	 l8lh6nfOh];g
•	 gful/s pQ/bfloTjdf hf]8
•	 ;dfj]lztfdfkm{t gful/s ;zQmLs/0f
•	 pBdzLntf, k|lt:kwf{ / gful/s pGd'vtf 
•	 ;fj{hlgs, lghL / ;xsf/Ldf hf]8 cflb .

$_ l;h{gzLn cg'zf;g (Constructive 
Discipline-CD)

o; cjwf/0fn] sd{rf/LnfO{ g}lts ¿kdf lhDd]jf/ / 
hjfkmb]xL agfpg'sf ;fy} ;bfrfl/tf / cg'zf;gsf] 
ljsf; u/fpF5 h;sf s]xL tl/sfx¿ lgDg 5g\ M

	:j–cg'udg

	:j–lgoGq0f
	:j–;'zf;g
	:j–;bfrfl/tf
	:j–cfTdfcg'zf;g

	Go"g ;'kl/j]If0f jf :jtM ;'kl/j]If0fsf nflu 
k|0ffnLsf] k|of]u ug]{ .

	;'wf/;lxtsf] k|ultzLn b08 hl/jfgf ug]{ .

%_ Sofˆ6]l/of pTk|]/0ff (Cafeteria Motivation)

sd{rf/L;Fusf] Jojxf/df Joj:yfkgn] ;a}nfO{ 
Psgf;n] geP/ cfjZostfsf cfwf/df km/s km/s 
Jojxf/ ug'{k5{ eGg] cjwf/0ff o;n] a'emfpF5 h;n] 
ubf{ sd{rf/Lx¿ yk pTk|]l/t x'G5g\ . h:tf] ls s'g} 
Sofkm]df lrofsf] cfjZostf x'g]nfO{ lrof, lkHhfsf] 
cfjZostf x'g]nfO{ lkHhf k|bfg ul/G5 . 

^_ ;ª\u7gfTds gful/ssf] Jojxf/(Organizational 
Citizenship Behavior-OCB)

;ª\u7gdf sfo{/t sd{rf/Ldf ;ª\u7gk|ltsf] ckgTj 
l;h{gf ug]{, :yfoL k|s[ltsf] pTk|]/0ff sfod ug]{,  
:jfldTj dx;'; u/fpg] h;n] ubf{ sd{rf/Ln] a9LeGbf 
a9L lhDd]jf/L lng vf]H5, cltl/Qm ;dodf a;]/ 
sfo{;Dkfbg u5{ . o;df lgDg lsl;dsf cf}hf/x¿sf] 
k|of]u ul/G5 M 

•	 nfe afF8kmfF6
•	 af]g; ljt/0f
•	 lg0f{odf ;xeflutf
•	 ;]o/ :jfldTj k|bfg
•	 pt/flwsf/ of]hgf
•	 sfo{ :jtGqtf cflb .
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&_ sfo{;do nrstf  (Flex Time Working)

sd{rf/Lsf] k];fut hLjg / JolQmut hLjgdf 
tfnd]n Nofpgsf nflu jf k];fut hLjgleqs} 
sfo{hLjgdf ;Gt'ng u/fpgsf nflu sfo{ ;donfO{ 
nrsbf/ agfpg ;lsG5 . ;ª\u7gsf] k|s[lt x]/]/ 
To;nfO{ ;]8\o'nn]; klg agfpg ;lsG5 .

*_ 6]ln–sDKo'l6ª (Tele Computing)

sd{rf/Lx¿sf] sfo{nfO{ g]6js{ ljlwaf6 hf]8]/ 
oyf:yfgaf6 sfo{ u/fpg ;lsG5 . o;sf nflu 
k|ljlwsf] k|of]u cfjZos x'G5 . o; ljlwcg';f/ 
sd{rf/LnfO{ cfjZostfcg';f/ sfd;lxtsf] ljbf 
lbg ;lsG5 h;af6 ljbfsf a]nfdf klg sd{rf/Laf6  
cfp6k'6 lng ;lsG5 . sf]le8 !( sf] k|efjsf 
;dodf o;sf] k|of]u ul/Psf] lyof] . 

(_ cWoflTds Joj:yfkg (Spiritual Management)

o; lsl;dsf] cjwf/0ffcg';f/ sd{rf/Lx¿df 
cWoflTds efj hfu[t u/]/ lgoGq0fsf] sfo{nfO{ 
k|efjsf/L agfpg ;lsG5 . ;fy} of]uf, wfld{s 1fg, 
k|lzIf0fdfkm{t sd{rf/Lx¿nfO{ zf/Ll/s, dfgl;s,  
af}l4s tyf g}lts ¿kdf :j:y agfpg], l7s  
a]l7s 5'6\6\ofpg ;Sg] agfpg], cfˆgf] st{Jo /  
lhDd]jf/Lk|lt akmfbf/ agfpg], tgfa Joj:yfkg ug]{ 
k|rng klg k|of]udf 5 . 

!)_ l56f]5l/tf] xl/t ;ª\u7g ;+/rgf  (Lean, Thin, 
Clean & Green Organizational Structure)

Joj:yfksLo ;kmntfsf nflu ;fª\u7lgs ;+/rgfnfO{ 
klg kl5Nnf] ;do km/s lsl;dn] to ug{ yflnPsf] 
5 . ;s];Dd yf]/} :k];df ;+/rgf agfpg], cgfjZos 
;+/rgfx¿ x6fpg], :df6{ tyf ;Dej eP;Dd Psåf/ 
gLltaf6 ;]jf k|jfx ug]{, ;]jf k|jfxsf af6fx? 5f]6f 
agfpg] cEof; a9\bf] 5 . xl/t ;+/rgf eGgfn] :j:y 
;ª\u7gfTds cj:yf, kf/bzL{, e|i6frf//lxt tyf 
lgDg s'/fx¿ ;dfj]z ePsf] eg]/ a'lemG5 M

•	 hf]lvd/lxt
•	 skf]{/]6 sNr/
•	 jftfj/0fLo hf]lvdsf] d"NofÍg
•	 gLlt tyf sfo{ljlwåf/f lgb]{lzt cflb .

!!_ er'{cn ;ª\u7g (Virtual Organization)

Ef}flts ;ª\u7gljgf g} ;ª\u7g ;~rfng ug]{ qmd 
klg cfhsn plQs} Jofks 5 . o;df ;LdfljxLg 

;ª\u7gsf] kl/sNkgf ul/Psf] x'G5 . sg]lS6le6Lsf] 
dfWod / k|ljlwsf] k|of]uaf6 ;~rfng x'g] o; 
lsl;dsf ;ª\u7gx¿df ;+/rgfut nfut Go"g x'G5 .  
ljZjdf o:tf k|s[ltsf 7'nf 7'nf ;ª\u7gx¿ b]Vg 
;lsG5 . nfvf}F cgnfOg lahg];x¿ o; lsl;dsf] 
k|of]uaf6 ;kmn klg ePsf 5g\ . 

!@_ l;sfO ;ª\u7g (Learning Organization)

;ª\\u7gdf jftfj/0f, j:t' tyf ;]jf, cfjZostf 
cflbsf cfwf/df sd{rf/LnfO{ kl/jt{gk|lt tTk/  
u/fpg], gofF gofF cGj]if0f, cfljisf/x¿;Fu ;fIffTsf/ 
u/fpg] / l;sfOsf nflu ;ª\u7gsf ;+/rgf, ljlw 
tyf k|lqmofx¿nfO{ kl/jt{g ug]{ ;ª\u7gnfO{ l;sfO 
;ª\u7g elgG5 . ablnFbf] kl/j]zdf 3'nldn ug{ tyf 
kl/jt{gnfO{ cfTdf;ft\ ug{ o; lsl;dsf] ;ª\u7gn] 
d2t ub{5 .

!#_ kfl/l:ylts Joj:yfkg (Situational 
Management)

lglZrt l;4fGtx¿ ;a} kl/l:yltdf ;ª\u7gsf] 
cg's"n k|of]u ug{ ;lsG5 eGg] gx'g ;S5 . t;y{ 
l;4fGtx¿ l:y/eGbf klg cfjZostfcg';f/  
km]/abn ug{ ;lsg] vfnsf x'g'kb{5 . kl/l:yltdf 
cfpg] kl/jt{g;Fu} ljBdfg l;4fGtx¿sf] k|of]udf 
nrstf ckgfpg] s'/f ;ª\u7gsf] nIok|flKtsf nflu 
pko'Qm x'G5 eGg] dfGotf o; cjwf/0ffsf] /x]sf] 5 . 

!$_ Odf];gn OG6]lnh]G; (Emotional 
Intelligence)

cfˆgf] / c¿sf] Odf];g a'‰g ;Sg] IfdtfnfO{ 
Odf];gn OG6]lnh]G; elgG5 . of] oyfy{ ¿kdf 
cfk"mnfO{ lrGg', c¿nfO{ lrGg', kl/l:yltnfO{ lrGg' / 
To;af6 cfbz{td glthf lgsfNg';Fu ;DalGwt /x]sf] 
5 . Pp6f ;ª\u7gdf sfo{/t sd{rf/Ln] cfˆgf] sDkm6{ 
hf]geGbf dfly p7]/ hLjg / hut\nfO{ a'‰g ;s]df 
To;af6 p;sf] ;f]r / vf]hsf] bfo/f km/flsnf] x'g] 
/ p;n] Joj:yfkgsf ;kmntfdf e"ldsf lgjf{x ug]{  
ljZjf; ul/G5 .

!%_ cg';Gwfg tyf ljsf;, ahf/ ;j]{If0f, 6\ofn]G6  
xG6, O–ueg{]G;, Sjfln6L ;s{n, sd{rf/L 
;zQmLs/0f==== cflb (R&D, Market Survey, 
Talent Hunt, E-governance,QC,Staff 
Empowerment ….etc.)

pko'{Qm cjwf/0ffx¿sf ;fy} g]t[Tjdf klg lgDg 
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s]xL k|rlnt ;kmn l;4fGtx¿ /x]sf 5g\ h;nfO{ 
Joj:yfkgs} gofF cjwf/0fleq /fVg ;lsG5Ù h:t}M 

•	 kfl/l:ylts g]t[Tj
•	 ;f+of]lus g]t[Tj
•	 lehg/L g]t[Tj
•	 rfdTsfl/s g]t[Tj
•	 n]en % g]t[Tj
•	 6«fGh]S;gn ln8/l;k
•	 6«fG;km/d];gn ln8/l;k cflb .

pk;+xf/

jf:tjdf k|lt:kwf{Tds ljZj Pj+ kl/jt{gzLn  
;ª\u7gfTds jftfj/0fn] Joj:yfkgnfO{ emg\ emg\  
kl/is[t u/fpFb} nu]sf] 5 . o:t} l;nl;nfdf 
Joj:yfkgdf dfly pNn]v ul/Ph:t} gofF gofF 
cjwf/0ffx¿n] hGd lnFb} hfG5g\ / km]l/ ltg} 
cjwf/0ffx¿ k'/fgf x'Fb} hfG5g\ . o;y{ of] ultzLn 
k|lqmof xf] h;n] ;ª\u7gnfO{ cj;/ tyf r'gf}tL  
b'j} k|bfg ub{5 . log} ljifox¿sf] klxrfg ug{', 
;f] ;DaGwdf plrt /0fgLltx¿ canDag ug'{, 
k|lt:kwf{Tds nfe xfl;n ug'{ / ;ª\u7gnfO{ ;b}j 

hLjGt /fVg'df g} Joj:yfkgsf] ;kmntf /x]sf] x'G5 . 
Pp6f s'zn Joj:yfks cfˆgf] ;+:yfsf] nIo k|flKtsf 
nflu o:tf gjLgtd cjwf/0ffx¿;Fu x/kn ;';"lrt 
/xg cfjZos, clgjfo{ / ckl/xfo{ 5 .

;Gbe{ ;fdu|Lx¿

Books

Adhikari, D.R.(2014) “Principle of 
Management" Kathmandu: Buddha 
Academic Publisher & Distributor.

Griffin, R.W.(2015)  “Fundamentals of 
Management" Canada.

Websites 

beta.gorkhapatraonline.com/
https://www.investopedia.com/
https://trademagazin.hu/
https://drcsir.blogspot.com/2020/04/principle-

of-management/
https://www.merospark.com/
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;+:yfut ;fdflhs  
pQ/bfloTj lgjf{xdf  
g]kfn a}+s s]zjk|;fb e08f/L

jl/i7 k|aGws
g]kfn a}+s lnld6]8

;+:yfut a}lsªsf] cfjZostf dx;'; u/L ljqmd 
;+jt\ !(($ sflt{s #) ut] :yfkgf ePsf] o;  
g]kfn a}+s lnld6]8n] @)&( sflt{s #) ut] cfˆgf] 
:yfkgfsf] *^ cf+} jflif{sf]T;j dgfpFb} 5 . cfˆgf] 
:yfkgfsf] ;'?jftL lbgaf6 g} d'gfkmfeGbf klg ljQLo 
;r]tgf tyf ljQLo kxF'rsf nflu sfo{ ub}{ cfPsf] 
o; a}+sn] ;fdfGo a}+lsªb]lv pBf]u Joj;fosf nflu 
Jofj;flos a}lsªsf dfWodaf6 b]zsf] cfly{s tyf 
;fdflhs ljsf;df dxTjk"0f{ e"ldsf lgjf{x ub}{  
cfPsf] 5 .

a}+sx¿ ;dfhsf] Ps lx:;f ePsfn] ;dfhk|ltsf] 
bfloTj jxg ug'{kg]{ tYonfO{ dgg ub}{ g]kfn /fi6« 
a}+saf6 hf/L lgb]{zgadf]lhd o; a}+sn] cfk"mn] cfh{g 
u/]sf] x/]s cfly{s jif{sf] d'gfkmfsf] ! -Ps_ k|ltzt 
/sdaf6 ;+:yfut ;fdflhs pQ/bfloTj;DaGwL 5'§} 
sf]if v8f u/L sf]ifdf hDdf ePsf] /sdaf6 cfˆgf] 
sfo{If]qleq ljleGg cfly{s, ;fdflhs, ;f+:s[lts, 
jftfj/0fLo, b}jL tyf k|fs[lts k|sf]k, dxfdf/Lsf]  
/f]syfd tyf lgoGq0f / cGo ;fd'bflos lxt  
;+/If0fsf If]qdf tL If]qsf cfjZostfsf] j:t'lgi7 
cfFsng u/L ;xof]u k|bfg ub}{ cfPsf] 5 .  

a}+sn] g]kfn /fi6« a}+ssf] lgb]{zgsf cfwf/df 5'§} 
;+:yfut ;fdflhs pQ/bfloTj;DaGwL gLlt th'{df 
u/L sfof{Gjogdf NofPsf] 5 . a}+sn] ;+:yfut ;fdflhs 
pQ/bfloTj;DaGwL sf]ifaf6 cfly{s jif{ @)&$÷&% 
b]lv @)&*÷&( ;Dd ljleGg cfly{s, ;fdflhs, 
;f+:s[lts, jftfj/0fLo, b}jL tyf k|fs[lts k|sf]k 
kLl8tnfO{ ;xof]u, dxfdf/L lgoGq0f tyf /f]syfd  
tyf cGo ;fd'bflos lxt ;+/If0fsf If]qdf u/]sf] 
;xof]unfO{ o; cfn]vdfkm{t k|:t't ul/Psf] 5 . 

sf]le8–!( dxfdf/L /f]syfd tyf lgoGq0f

;g\ @)!( sf] cGTo;Fu} ljZje/ km}lnPsf] sf]/f]gf 
efO/; -sf]le8–!(_ n] ;du| ljZjnfO{ g} k|efljt  

kf/]sf] / g]kfn;d]t sf]/f]gf efO/;sf] dxfdf/Laf6 
c5'tf] g/x]sf cj:yfdf To:tf] dfgjLo ljkt\sf 
;dodf g]kfn ;/sf/ -;+3Lo_ / k|b]z ;/sf/n] b]zdf 
sf]/f]gf efO/;sf] ;ª\qmd0f /f]syfd / lgoGq0fsf 
nflu rfn]sf] cleofgdf ;fy lbg sf]/f]gf efO/;sf] 
/f]syfd, lgoGq0f / pkrf/sf nflu ;+3Lo ;/sf/n] 
:yfkgf u/]sf] sf]ifdf hDdf x'g] u/L ?=$ s/f]8 $^ 
nfv / ;ftj6} k|b]z ;/sf/n] :yfkgf u/]sf] sf]ifdf 
hDdf x'g] u/L ?=% nfvsf b/n] ?=#% nfv cfly{s 
;xof]u k|bfg u/]sf] lyof] . To;}u/L sf]le8–!(  
dxfdf/Lsf ;dodf hf/L ns8fpgsf cjlwdf 
u|fxssf] ;]jfdf vl6g] a}+ssf sd{rf/L tyf  
;]jfu|fxLx¿nfO{ sf]le8–!( af6 ;'/lIft /fVg :jf:Yo 
;fdu|L vl/b tyf ;ª\qmldt sd{rf/Lx¿sf] pkrf/ 
ug{ a}+sn] cfly{s jif{ @)&&÷&* df ?=! s/f]8 $& 
nfv / cfly{s jif{ @)&*÷&( df ?=! s/f]8 (& 
nfv vr{ u/]sf] 5 ;fy} a}+sn] sf]le8 dxfdf/Lsf]  
/f]syfd tyf lgoGq0fsf nflu l;4fy{ ;fdflhs 
ljsf; s]Gb|, uh]x8f slknj:t'nfO{  ?=! nfv tyf 
jL/u~h dxfgu/kflnsfnfO{ ?=! nfv u/L sf]le8–!( 
sf] dxfdf/Lsf /f]syfd, lgoGq0f tyf pkrf/sf nflu 
s'n ?=* s/f]8 @& nfv vr{ u/]sf] 5 .

k|fs[lts tyf b}jL k|sf]k kLl8tnfO{ ;xof]u

k|fs[lts tyf b}jL k|sf]ksf] ljkt\df k/]sf  
gful/sx¿nfO{ ;xof]u u/L ;fdflhs pQ/bfloTj 
jxg ug]{ l;nl;nfdf a}+sn] tfKn]h'ª lhNnfsf] bf]efg 
ahf/df ePsf] cfunfuLaf6 kLl8t kl/jf/n] kfpg] 
u/L /fxt:j?k ?=% nfv, l;Gw'kfNrf]s lhNnfsf]  
d]nDrLdf cfPsf] ljgfzsf/L af9Laf6 kLl8t 
hgtfnfO{ /fxt:j?k ?=$ nfv %) xhf/ / dgfª 
lhNnfsf] rfd] ufpFkflnsfsf af9LkLl8tnfO{ ;xof]u  
ug{ ufpFkflnsfn] :yfkgf u/]sf] k|sf]k Joj:yfkg 
sf]ifdf ?=$ nfv k|bfg u/]sf] 5 . To;}u/L t/fO{  
If]qsf af9LkLl8tnfO{ ;xof]usf nflu lhNnf ;dGjo 
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;ldlt, l;Gw'kfNrf]s, rf}tf/fn] u/]sf] ;xof]u  
;ª\sng cleofgdf o; a}+ssf] rf}tf/f zfvfaf6 ;fg} 
eP klg cfly{s ;xof]u k|bfg ul/Psf] 5 . 

:jf:Yo

a}+sn] afnaflnsfsf] :j:Yo, ljs6 If]qdf :jf:Yo 
;+/rgfsf] lgdf{0f, ;fd'bflos c:ktfnsf] :t/f]Gglt, 
:jf:Yo;DaGwL hgr]tgf sfo{qmdnufot :j:Yosf 
ljleGg If]qdf ;xof]u k'¥ofpg] qmddf sf7df8f}Fsf]  
a'9flgns07df ljlzi6Ls[t ;]jf;lxtsf] s]Gb|Lo 
afn c:ktfn tyf b]zsf] ;ftj6} k|b]zdf ef}lts  
;+/rgf;lxtsf] afn c:ktfn ;~rfng u/L b]ze/sf  
afnaflnsfsf] :jf:Yodf ;'wf/ Nofpg] nIosf ;fy 
sfo{ k|f/De u/]sf] sf7df8f}F OlG:6Ro'6 ckm rfON8  
x]Nysf] kljq p2]Zo k|flKtdf ;xof]u ug{ ?= ! 
s/f]8;Dd cfly{s ;xof]u k|bfg ug]{ lg0f{ocg';f/ 
xfn;Dd ?=%) nfv pknAw u/fO;lsPsf] 5 . To;}
u/L ljs6 lhNnfx¿df ;'ljwfo'Qm k|;"lt s]Gb|sf] 
cefjsf sf/0fn] x'g] u/]sf] dft[ d[To'b/df sdL 
Nofpg] / ;'/lIft k|;"lt ;l'jwf pknAw u/fO{ cfdf / 
gjhft lzz' b'j}sf] :jf:Yodf ;'wf/ Nofpg] p2]Zon]  
;'b"/klZrd k|b]zsf] cfly{s, ;fdflhs tyf  
z}lIfs ¿kdf lk5l8Psf] aemfª lhNnfsf] tnsf]6 
ufpFkflnsfdf ?=#% nfv cfly{s ;xof]uaf6 k|;"lt  
s]Gb| lgdf{0f ;DkGg ePsf] 5 . 

To:t} ndh'ªnufot jl/kl/sf lhNnfx¿ dgfª, uf]/vf  
/ tgx'Fsf hgtfnfO{ :jf:Yo;]jf k|bfg ub}{ cfPsf] 
ndh'ª lhNnf ;fd'bflos c:ktfnsf] :t/f]Ggltsf 
nflu cjZos :jf:Yo pks/0f vl/b ug{ ?=!& nfv 
cfly{s ;xof]u k|bfg ul/Psf] tyf SofG;/ lj?4  
hgr]tgfnufot SofG;/;DaGwL ljleGg :jf:Yo 
sfo{qmd ;~rfng ub}{ cfPsf] /fh]z d]df]l/on SofG;/ 
l/lnkm kmfpG8];g, afg]Zj/nfO{ ?=# nfv cfly{s 
;xof]u k|bfg ul/Psf] 5 . g]kfn /]8qm; ;f];fO6L 
Onfd zfvfsf] sfof{no ejg / /]8qm; ;f];fO6L, 
sf:sL lhNnf RofK6/sf] /Qm ;~rf/ ejg lgdf{0fsf 
nflu Ps nfvsf b/n] ?=@ nfv k|bfg ul/Psf] 5 
;fy} /Qmbfg sfo{qmd tyf :jo+;]jL /Qmbftfx¿nfO{ 
/Qmbfgsf nflu yk pTk|]l/t ug{ ljljw sfo{qmd  
cfof]hgfsf nflu g]kfn :jo+;]jL /Qmbftf ;dfhnfO{ 
?=! nfv cflYf{s ;xof]u ul/Psf] 5 . 

;fy} a}+sn] æSofG;/ lj?4 Ps lbgÆ gfds sfo{qmdsf] 
cfof]hgf ug{ nlntk'/sf] SofG;/ k|mL ;f];fO6L,  
uf]/vf lhNnfsf] eRr]s :jf:Yo rf}sLdf lgMz'Ns 

:jf:Yo lzlj/ ;~rfng ug{ >L ;'zLnf clwsf/L :d[lt 
k|lti7fg g]kfn clh/sf]6nfO{ cfly{s ;xof]u k|bfg 
u/]sf] 5 . To;}u/L a}+sn] ljleGg ldltdf nfoG; Sna 
ckm sf7df8f}F, g]kfn /]8qm; ;f];fO6L, Joj:yfkg 
s]Gb|Lo ljefu cnd'gfO{ P;f]l;P;g sLlt{k'/ /  
g]kfnIdL Sna h:tf ;:yfx¿sf] ;xsfo{df /Qmbfg 
sfo{qmd;d]t ;~rfng ug'{sf ;fy} of]u lj1fg lzlj/ 
;~rfngsf nflu kt~hnL of]u ;ldltnfO{ ;d]t 
cfly{s ;xof]u k|bfg u/]sf] 5 .

lzIff

a}+sn] b]zsf ljleGg :yfgdf ;~rfngdf /x]sf]  
;fd'bflos ljBfno tyf SofDk;x¿sf] ejg  
;+/rgfsf] lgdf{0f tyf ;'wf/, k':tsfno, z}lIfs tyf 
v]ns'b ;fdu|Lsf] ljt/0fnufotsf sfo{x¿dfkm{t 
yf]/} eP klg ;+:yfut ;fdflhs pQ/bfloTj lgjf{x 
ug]{ k|of; u/]sf] 5 . o; qmddf @)&@ ;fnsf] 
e"sDkaf6 Ifltu|:t ePsf] l;Gw'kfNrf]s lhNnfsf] 
l;kfltg3/] ;+:s[t pRr dfWolds ljBfno ejg 
lgdf{0f ug{ ?=%@ nfv cfly{s ;xof]u k|bfg  
ul/Psf] 5 . To;}u/L @)&^ ;fndf cfPsf] ljgfzsf/L 
xfjfx'/Laf6 Ifltu|:t af/f lhNnf l:yt  >L g]kfn  
/fli6«o k|fylds ljBfno, k/jfgLk'/sf] ljBfno ejg 
lgdf{0f ug{ ?=%) nfv cfly{s ;xof]u k|bfg ul/Psf] 
5 . To:t} >L gLn af/fxL pRr dfWolds ljBfno, 
sf7df8f+}df cWoog/t clt ljkGg tyf cfly{s cj:yf 
sdhf]/ ePsf ljBfyL{x¿nfO{ ljBfnosf] kf];fs,  
z}lIfs ;fdu|L ljt/0f tyf afnd}qL 8]S; a]Gr Pjd\ 
kmlg{r/sf nflu b'O{ k6s u/L ?=* nfv, ;'b"/klZrd 
k|b]zcGtu{t c5fd lhNnfsf] ;fFk]mau/ l:yt >L  
j}Bgfy j]b ljBf>ddf cWoog ug]{ j6'sx¿sf] z}lIfs 
pGgogsf nflu ?=$ nfvsf] cIfo sf]if :yfkgf ul/Psf]  
5 ;fy} ;'b"/klZrdf~rn ljZjljBfnocGtu{tsf 
cflËs SofDk;x¿df :jR5 vfg]kfgLsf nflu jf6/ 
lkmN6/ h8fg ug{ ?=$ nfv (* xhf/ cfly{s  
;xof]u k|bfg ul/Psf] 5 .

To;}u/L a}+sn] ;nf{xL lhNnfsf] /fdgu/ 
ufpFkflnsfl:yt >L afudtL dfWolds ljBfnonfO{ 
kmlg{r/ vl/bsf nflu k's' lbbL kmfpG8];gdfkm{t ?=# 
nfv &% xhf/ / !) yfg sDKo'6/, ;dtf z}lIfs 
u'7Ln] afh'/f lhNnfdf ;~rfng u/]sf] ;dtf :s'n, 
dft{8L, afh'/fnfO{ %) yfg 8]S; a]Gr tyf cGo :s'n 
kmlg{r/ vl/b ug{ ?=# nfv ^) xhf/ k|bfg ul/Psf]  
5 . emfkf lhNnfsf] bdsl:yt >L lxdfnog cfwf/e"t  
:s'nsf] sIffsf]7f lgdf{0f ug{ ?=# nfv %) xhf/ 
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/ lzju~h ax'd'vL SofDk;sf] ejg lgdf{0f ug{ 
?=# nfv k|bfg ul/Psf] lyof] . bfª lhNnfsf] 3f]/
fxLdf /x]sf] >L dfWolds ljBfnonfO{ s[lifafnL 
lj1fg -h]=6L=P_ sfo{qmd ;~rfngsf nflu cfly{s  
;xof]u:j?k ?=# nfv, cy{zf:q s]Gb|Lo ljefu 
sLlt{k'/sf ljBfyL{ tyf k|fWofks ;xeflutf /x]sf] 
;f]x|f}F ;fpy Pl;og :6'8]G6 ld6 cfof]hgfsf nflu 
cfly{s ;xof]u:j?k ?=# nfv k|bfg ul/Psf] 5 . 

sf7df8f}Fsf] a'9flgns07 :s'nsf ljBfyL{x¿sf 
kxndf kfNkf lhNnfsf] >L a'l4 ljsf; cfwf/e"t 
ljBfnodf cWoog/t ljBfyL{x¿ nfeflGjt x'g] u/L ?= 
# nfvsf] z}lIfs tyf v]ns'b ;fdu|L ljt/0f ul/Psf]  
5 . s}nfnL ax'd'vL SofDk;df 6«:6 lgdf{0f ug{ ?=@ 
nfv, >L ljBfHof]lt dfWolds ljBfno, ;'Gb/ahf/ 
ndh'ªnfO{ z}lIfs ;fdu|L tyf kmlg{r/ vl/b ug{ 
?=! nfv !) xhf/, bf]nvf lhNnfsf] ljs6 :yfg 
lau' ufpFkflnsfdf /x]sf] >L 6f;L l5d] uf5n u'Daf 
k|fylds ljBfnonfO{ k':tsfno, sDKo'6/ Nofa / 
lj1fg k|of]uzfnf Joj:yfkg ug{ ?=! nfv / bfª 
lhNnfsf] t'N;Lk'/ pkdxfgu/kflnsfdf /x]sf] >L 
dfWolds ljBfno afnfk'/df l;lnª kª\vf h8fg ug{ 
?=! nfv k|bfg ul/Psf] 5 .

To;}u/L ;+:yfut ;fdflhs pQ/bfloTj jxg ug]{  
l;nl;nfdf a}+sn] tgxF' lhNnfsf] rf]s dfWolds 
ljBfnonfO{ k':ts tyf kmlg{r/, Onfd lhNnfsf] 
hgsNof0f k|fylds ljBfnodf cWoog/t blnt, 
hghflt tyf cfly{s cj:yf sdhf]/ ljBfyL{nfO{ 
emf]nf ljt/0f, ef]hk'/ lhNnfsf] ef]hk'/ ax'd'vL 
SofDk;df jfOkmfO{;lxtsf] OnfOa|]/L ;~rfng ug{ 
cfly{s ;xof]u, dsjfgk'/ lhNnfsf] dT:ogf/fo0f  
dfWolds ljBfnon]] kfn'ªdf k|fljlws lzIff 
;~rfngfy{ cfof]hgf u/]sf] dxfo1df cfly{s ;xof]u,  
/fd]5fk lhNnfsf ;fd'bflos ljBfnodf cWoog/t 
ul/a, ljkGg, blnt tyf cGo ljBfyL{x¿nfO{ :6];g/L 
ljt/0f ug]{ /fd]5fk sf7df8f}+ ;[hgzLn ;dfhsf] 
cleofgdf cfly{s ;xof]u, slknj:t' lhNnfsf] >L 
;doyfg dfWolds ljBfnodf l;lnª kª\vf h8fg 
ug{ cfly{s ;xof]u, ;'g;/L lhNnfsf] O6x/L l:yt 
kfj{tL dfWolds ljBfnonfO{ l;lnª kª\vf tyf 
l:6nsf] b/fh ;xof]u, >L gjHof]lt ;gtb'uf{ cfwf/
e"t ljBfno kf]v/fdf cWoog/t ljBfyL{x¿nfO{  
z}lIfs tyf v]n ;fdu|L ljt/0f / s}nfnL lhNnfsf] 
b'uf{nIdL SofDk;sf] k':tsfnodf cfjZos k':ts 
vl/b ug{ cly{s ;xof]u k|bfg ul/Psf] 5 .

jftfj/0f, ;/;kmfO tyf ;fj{hlgs :ynsf] ;+/If0f 

a}+sn] jftfj/0f, ;/;kmfO tyf ;fj{hlgs :ynsf] 
;+/If0fnufotsf If]qdf ;xof]u u/L ;fdflhs  
pQ/bfloTj lgjf{x ug]{ qmddf /fli6«o jfl0fHo a}+s 
/ s[lif ljsf; a}+s;d]tsf] ;xsfo{df sf7df8f}F  
dxfgu/kflnsf tLgs'g] sf]6]Zj/df /x]sf] tLgs'g] 
kfs{sf] ;+/If0f tyf ;+j4{g ug{ o; a}+ssf tkm{af6 
@)&( c;f/ d;fGt;Dd ?=^ nfv @# xhf/ cfly{s 
;xof]u k|bfg ul/Psf] 5 . To;}u/L sf7df8f}F  
dxfgu/kflnsf j8f g+= @@ sf gful/sx¿sf  
cg'/f]wdf ;8ssf] ;/;kmfOsf] cjZostf dx;'; 
u/L :yfgLo ;d'bfo tyf ;8sdf cfjthfjt ug]{  
gful/s nfeflGjt x'g] u/L ?=^ nfv &* xhf/ vr{ 
u/L ;8s sfnf]kq] ug{] sfo{ ul/Psf] 5 . sf7df8f}F  
dxfgu/kflnsf, sf]6]Zj/, ;'ljwfgu/l:yt dbg 
e08f/L :d[lt afl6sfsf] ;+j4{gsf nflu ?= % nfv, 
;'g;/L lhNnfsf] O6x/Ll:yt ljBfdfu{ lgdf{0f pkef]Qmf  
;ldltsf kxndf :yfgLo af6fsf bfofF afofF g} gfnf 
lgdf{0f u/L jftfj/0fdf :jR5tf sfod ug{ ;xof]
u:j?k ?=! nfv / nlntk'/ dxfgu/kflnsfsf] !% g+= 
j8f sfof{no, ;ftbf]af6f]b]lv nugv]n;Dd j[If/f]k0f  
ug{ cfly{s ;xof]u:j?k ?=! nfv k|bfg ul/Psf] 5 .

To:t} a}+sn] sf7df8f}Fsf] e"uf]n kfs{ tyf j;Gtk'/ 
j/k/sf :yfgdf ;/;kmfOsf nflu cfjZos ;fdu|L 
vl/b ug{ pkTosf ;/;kmfO dxfcleofg–@)&%, 6f]n 
;/;kmfOsf nflu Gx';fn o'y Sna, wd{ky / afnfh' 
cf}Bf]lus If]qdf ;8sk]6L ;/;kmfO tyf au}Frf lgdf{0f 
ug{ cfly{s ;xof]u k|bfg u/]sf] 5 . To;}u/L ;'g;/L 
lhNnfsf] b'xaL ahf/sf] ;8s lsgf/fsf af]6lj?jfsf] 
;+/If0f, tgx''F lhNnfsf] ;b/d'sfdl:yt o; a}+ssf] 
zfvf sfof{no /x]sf] blIf0f–k"j{tkm{sf] ;fj{hlgs 
:yndf Ans la5\ofpg] sfo{, kj{t lhNnfsf] s'Zdfl:yt 
hgs dfWolds ljBfnodf cWoog/t ljBfyL{x¿sf 
nflu :jf:Yo tyf ;/;kmfOsf ;fdu|Lx?sf] ljt/0f 
tyf hgr]tgf sfo{qmd ;~rfng ug{ / a}+ssf] w/fg 
zfvf sfof{nosf] blIf0ftkm{sf] af6f] 9nfg ug{ ;d]t 
cfly{s ;xof]u k|bfg u/]sf] 5 .

;fd'bflos ;'/Iff 

a+}sn] b]zsf ljleGg lhNnfx¿df :yfgLo ;/sf/L 
lgsfosf ;xsfo{df ;d'bfo / ahf/sf] ;'/Iffsf nflu 
;xof]u ug]{ qmddf Onfd lhNnfsf] Onfd gu/kflnsf 
j8f g+= &, emfkf lhNnfsf] a'waf/] ahf/, :ofª\hf  
lhNnfsf] k'tnLahf/ gu/kflnsfsf] ahf/ If]q, 
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;ª\v'jf;ef lhNnfsf] vfFbaf/L gu/kflnsfsf] ahf/ 
If]q, ndh'ª lhNnfsf] ;'Gb/ahf/ gu/kflnsfleqsf] 
ahf/If]q, d':tfª lhNnf hf]d;f]dsf] d'Vo ahf/If]q 
/ kf]v/f n]vgfy dxfgu/kflnsfsf] tfnrf]s ahf/
If]qdf :yfgLo ;fd'bflos k|x/L;Fusf] ;xsfo{df 
l;l;l6eL h8fg tyf ;~rfng ug{ cfly{s ;xof]u 
k|bfg u/]sf] 5 . 

To;}u/L a}+sn] /flqsfnLg l8p6Ldf vl6g] k|x/Lsf]  
;'/Iffsf nflu dxfgu/Lo k|x/L j[Q uf}zfnf /  
hfjnfv]nnfO{ ̂ nf]l/;]G6 Hofs]6, lqe''jg ljZjljBfno 
u]6b]lv tLgs'g];Ddsf] af6f] k|of]u ug]{ ofq'x¿sf] 
;'/Iffsf nflu l8efO8/ /fVg dxfgu/Lo k|x/L j[Q 
sLlt{k'/nfO{ cfly{s ;xof]u u/]sf] 5 . ;fy} a}+sn] 
emfkf lhNnfsf] zlgZr/] /f]8sf] d'lQmrf]sb]lv lqj]0fL 
rf]s;Dd ;f}o{ aQL h8fg ug{ / g]kfn kmf]6f] kqsf/ 
dxf;+3df cfa4 kmf]6f] kqsf/ tyf Sofd]/f k;{gsf] 
;'/Iff tyf klxrfgsf nflu cfjZos k|]; Hofs]6 
ljt/0f ug{ ;xof]u k|bfg u/]sf] 5 .

;+:s[lt ;+/If0f

a}+sn] :yfgLo :t/df k/Dk/fb]lv dflgFb} cfPsf] wd{ 
;+:s[lt, d7 dlGb/sf] ;+/If0fsf nflu ;fdflhs  
pQ/bfloTj jxg ug]{ qmddf sf7df8f}F lhNnfsf]  
sfu]Zj/L dgf]x/fl:yt >L ;/:jtL dlGb/sf] lh0ff]{4f/sf  
nflu ?=% nfv / ndh'ª lhNnfsf] >L tfnaf/fxL 
dlGb/sf] ;+/If0f tyf k|j4{gsf nflu ?=@ nfv @& 
xhf/ cfly{s ;xof]u k|bfg u/]sf] 5 . To:t} e}/j 
gfrsf] ;+/If0f÷;~rfngsf nflu g]jf/ ;Dks{ ;dfh 
c3f{vfFrL–dxfaf}4 sf7df8f}F, rdtL sf7df8f}Fdf  
/x]sf] >L u0f]z / ;/:jtL dlGb/ kl/;/df Ogf/ 
lgdf{0f / aª\unfb]z uf]vf{ ;f+:s[lts ;fFem cfof]hgfsf  
nflu l;:g'kfgL g]kfnnfO{ cfly{s ;xof]u k|bfg  
u/]sf] 5 . 

To;}u/L a}+sn] kj{t lhNnfsf] s'Zdfl:yt u'Kt]Zj/ 
u'kmf k|fª\u0fdf dlGb/, wd{zfnf, ;T;Ë cf>d 
lgdf{0f ug{ cfof]lht dxfo1nfO{ cfly{s ;xof]u, 
wg'iff lhNnfsf] >L /fhb]jL dftfsf] dlGb/df cfpg] 
eQmhgnfO{ ;kmf kfgLsf] Joj:yfsf nflu kfgL  
6\ofÍL tyf df]6/ h8fgafkt cfly{s ;xof]u, df]/ª 
lhNnfsf] ;'Gb/ x/F}rfdf /x]sf] >L /0fsfnL dlGb/df 
cfpg] eQmhgx¿nfO{ a:gsf nflu !)) yfg s';L{, 
sf:sL lhNnf kf]v/f dxfgu/kflnsf afF;sf]6 rf]sdf 
/x]sf] >L lqk'/]Zj/ dxfb]j dlGb/ tyf ;d"xsf] ejg 

lgdf{0f ug{ ldlnh'nL cfdf ;d"x, kf]v/fsf] cleofgdf 
cfly{s ;xof]u / @)&@ ;fnsf] ljgfzsf/L e"sDkaf6 
Ifltu|:t kf]v/f dxfgu/kflnsf !@ / !# l:yt >L 
eb|sfnL dlGb/ k'gM lgdf{0f ug{ cfly{s ;xof]u k|bfg 
u/]sf] 5 .

ljQLo ;fIf/tf tyf vf]nf}F a}+s vftf cleofg 

cfly{s ;d[l4sf] cfwf/:tDesf ¿kdf /x]sf] ljQLo 
;fIf/tfnfO{ cfdhgdfg;df k'¥ofO{ a}+lsª kx'Frdf 
Nofpgsf nflu a}+sn] ljleGg sfo{qmd ;~rfng ug]{  
qmddf rfFu'gf/fo0f gu/kflnsf tyf /fli6«o o'jf  
kl/ifb\;Fusf] ;xsfo{df pBdL aGg rfxg] nlIft tLg 
;o ;xefuLx¿nfO{ ?=!% nfv vr{ u/L ;x'lnotk"0f{ 
shf{;DaGwL & lbg] tflnd sfo{qmd ;~rfng u/]sf]  
5 . To;}u/L a}+sn]  n'lDagL k|b]zcGtu{tsf lhNnfx¿sf 
ljleGg :s'n tyf sn]hdf ?=! nfv (^ xhf/ vr{ 
u/L l8lh6n a}+lsª tyf ljQLo ;fIf/tf sfo{qmd 
;~rfng u/]sf], /fd]5fk lhNnfsf] lvDtLa];Ldf 
:yfgLo lgsfosf] ;xsfo{df l8lh6n a}+lsª ljQLo 
;fIf/tf sfo{qmd ;~rfng ug{ ?=! nfv / l8lh6n 
;'v]{t dxfcleofgcGtu{t ;'v]{t lhNnfsf] jL/]Gb|gu/df  
ljQLo ;fIf/tf sfo{qmd ;~rfng ug{ ?=! nfv ^ 
xhf/ vr{ u/]sf] 5 . To;}u/L a}+sn] dgfª lhNnfsf] 
b'u{d gfkf{e"ld ufpFkflnsf, df]/ª lhNnfsf] ;'Gb/ 
x/}Frf gu/kflnsf, sfe]|knfGrf]s lhNnfsf] vf]kf;L, 
u08sL k|b]zcGtu{t kj{t, afUn'ª, gjnk/f;L / 
tgx'F lhNnfsf ljleGg :s'n tyf sn]h, l;Gw'kfNrf]s 
lhNnfsf] ;bd'sfd rf}tf/f, uf]/vf lhNnfsf] hf}jf/L / 
lqj]0fL OG6/g];gn sn]h kf]v/fnufotsf If]qx¿df 
:yfgLo lgsfosf] ;xsfo{df l8lh6n a}+lsª ljQLo 
;fIf/tf sfo{qmd ;~rfng u/]sf] 5 . o;sf ;fy} 
a}+sn] cfd gful/ssf nflu ljQLo ;r]tgf hufpg] 
p2]Zon] ljQLo ;fIf/tf;DaGwL k':ts;d]t k|sfzg 
u/L ljt/0f u/]sf] tyf a}+ssf k|fb]lzs tyf zfvf 
sfof{nox¿sf kxndf ljQLo r]tgf clej[l4 ug]{  
p2]Zon] ljleGg sfo{qmd ;~rfng u/]sf] 5 .  

ljQLo kx'Frdf gePsf gful/sdf a}lsª ;]jf k'¥ofpg] 
p2]Zon] g]kfn ;/sf/n] ;~rfng u/]sf] vf]nf}F a}+s 
vftf cleofgdf ;fy lbg a}+ssf b]ze/sf ljleGg 
zfvf sfof{nodfkm{t a}+s vftf gePsf gful/sx¿n] 
vftf vf]n]df k|lt vftf ?=!))÷– sf b/n] hDdf u/L 
;d[4 g]kfn cleofg art vftf vf]Nb} cfPsf] 5 . 
o; cleofgcGtu{t xfn;Dd a}+sdf $& xhf/eGbf 
a9L art vftf vf]Ng] sfo{ ePsf] 5 .
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h]i7 gful/s, cgfyfno, ckfËtf, dfgl;s :jf:Yo 

a}+sn] h]i7 gful/s, cgfy, ckfËtf ePsf JolQm 
tyf dfgl;s :jf:Yosf If]qdf ;+:yfut ;fdflhs 
pQbfloTj lgjf{x ug]{ qmddf d:s'n/ l8:6«f]kmL  
/f]uaf6 k|efljt la/fdLsf] pkrf/sf nflu k'g:yf{kgf 
s]Gb| lgdf{0f ug{ d:s'n/ l8:6«f]kmL kmfpG8];g g]kfn 
nlntk'/nfO{ ;xof]u:j?k ?=% nfv, dfgj sNof0f 
;dfh rfFu'gf/fo0f eQmk'/df cfl>t dfgl;s 
¿kdf czQm JolQmx¿sf nflu vfBfGo, cf}ifwL, 
nQfsk8fnufotsf ;fdu|L vl/b ug{ ?=# nfv / 
gjls/0f cgfyfno afn pTyfg ;dfh wfkfv]n 
nlntk'/df cfl>t afnaflnsfsf nflu cTofjZos 
kmlg{r/nufotsf ;fdfu|Lx¿ vl/b ug{ ?=# nfv 
cfly{s ;xof]u k|bfg u/]sf] 5 . 

To;}u/L a}+sn] h]i7 gful/sx¿ nfeflGjt x'g] u/L 
>L ?b|fGh' k|lti7fg sLlt{k'/n] lgdf{0f ug{ nfu]sf]  
ax'pkof]uL ;T;Ë ejg lgdf{0fsf nflu ;xof]u:j?k 
?=! nfv, ul/a tyf c;xfo gful/sx¿sf nflu 
ljleGg k/f]ksf/L sfo{ ug{ x]6f}F8f r]nL ;dfhnfO{ 
?=! nfv @% xhf/, g]kfn ckfË ;dfh, cgfdgu/ 
sf7df8f}FnfO{ ;+:yf;Fu cfa4 ckfËtf ePsf 
JolQmx¿nfO{ l;nfO{ d]l;g vl/b u/L :j/f]huf/ 
agfpg ;xof]u / gofF g]kfn ;dfh s]Gb|, gofF  
afg]Zj/df ;+/lIft afnaflnsfnfO{ vfBfGg ;fdu|L 
vl/b ug{ ?=! nfv cfly{s ;xof]u k|bfg u/]sf]  5 . 

To:t}, a}+sn] ckfËtf clwsf/sf nflu dlxnf ;d"x 
tfs]Zj/ sf7df8f}Fn] sLlt{k'/ gu/kflnsfsfdf  
cfof]hgf u/]sf] :jf:Yo :jo+;]ljsfnfO{ dgf];fdflhs 
ckfËtfaf/]df tflnd sfo{qmd ;~rfngsf nflu 
;xof]u,  b[li6ljxLg afnaflnsfnfO{ a|]n ;fdu|L 
ljt/0f ug{ d}qL ;dfh sf7df8f}FnfO{ ;xof]u,  
sfe|]knfGrf]s lhNnfsf] kgf}tLl:yt ;fxf/f h]i7 
gful/s ;dfhn] To; If]qsf h]i7 gful/s nfeflGjt 
x'g] sfo{qmd ;~rfngsf nflu :yfkgf u/]sf] h]i7 
gful/s cIfo sf]ifdf ;xof]u, cfl>t ul/a tyf 
c;xfo afnaflnsfsf nflu :yfkgf ul/Psf] wflbª 
lhNnfsf] gLns07l:yt cfdfsf] dfof 5fqfjf;nfO{ 
;f]nf/ lx6/ h8fg ug{ ;xof]u / ;~hLjgL 
dfWolds ljBfno w'lnv]ndf cWoog/t b[li6ljxLg 
afnaflnsfnfO{ a|]n z}lIfs ;fdu|L ljt/0fnufotsf 
;fdflhs sfo{ u/]sf] 5 . 

To;}u/L a}+sn] cgfyfno, afndlGb/ / j[4f>ddf cfl>t 

gful/sx¿nfO{ o; a}+ssf ljleGg sfof{nox¿Dffkm{t 
;xof]u pknAw u/fpg] l;nl;nfdf dfgj;]jf cf>d 
jL/u~hdf cl>t gful/snfO{ 6«ofs;'6 / vfBfGg 
;fdu|L, dfgj;]jf cf>d, kf]v/fdf cfl>t kl/jf/sf 
nflu Gofgf] sk8f, dfgj;]jf cf>d wgu9Ldf cfl>t 
kl/jf/nfO{ vfBfGg ;fdu|L, afncf>d dx]Gb|gu/df  
cfl>t afnaflnsfnfO{ sk8f, dfgj;]jf cf>d 
a'6jndf cfl>t kl/jf/nfO{ vfBfGg ;fdu|L ljt/0f 
ul/Psf] 5  . ;fy} k;f{ lhNnfsf] nË8L ufpFkflnsfsf 
%) blnt 3/w'/LnfO{ sDan ljt/0f / b[li6 kmfpG8];g 
s}nfnL wgu9Ldf cfl>t afnaflnsfsf nflu nf] a]8 
tyf a]8df cf]5\ofpg] / nufpg]] sk8f ljt/0fsf 
nflu ;xof]u u/]sf] 5 . 

ljljw

a}+sn] bf]nvf lhNnfsf] lau' ufpFkflnsfcGtu{t kg]{  
6f;L nfKrf kf;df kbofqf ug]{ kbofqLx¿nfO{ 
jiff{ tyf ef/L lxdkft ePsf ;dodf a;f]af; ug{ 
ldNg] cf>o:yn ljjfs lgdf{0f ug{ lj ljn /fOh 
kmfpG8];gnfO{ ?=!% nfv ;xof]u u/]sf] 5 . Dofu];];] 
k'/:sf/af6 k'/:s[t 8f=dfxfjL/ k'gn] g]t[Tj u/]sf] 
/fli6«o cfljisf/ s]Gb|sf] cfljisf/ tyf cg';Gwfg 
sfo{df ;xof]u k'¥ofpg cfly{s ;xof]u:j?k ?=% 
nfv k|bfg ul/Psf] / @)&@ ;fnsf] e"sDkn] Ifltu|:t 
cfdf ;d"xsf] ejg lgdf{0f ug{ rl08sf cfdf ;d"x 
ndh'ªnfO{ ?=@ nfv cfly{s ;xof]u k|bfg ul/Psf]  
5 . Joj:yfkg s]Gb|Lo ljefu cfnd'gfO{ P;f]l;P;gsf 
;xsfo{df ljefun] sLlt{k'/df cfof]hgf u/]sf] xfkm 
Dof/fygdf ;xefuL ljBfyL{x¿sf nflu l6–;6{ vl/b 
ug{ ?=! nfv k|bfg ul/Psf] 5  . 

To;}u/L a}+sn] :yfgLo Wffld{s ko{6g dxf]T;j 
k|j4{g ug{ 88]Nw'/f lhNnfsf] k/z'/fd gu/kflnsf, 
sfe|]knfGrf]s lhNnfsf] kfFrvfn gu/kflnsfl:yt 
tfdf3f6 rf]sdf rf}tf/f] lgdf{0f, lhNnf k|x/L sfof{no 
DofUbLdf cfpg] ;]jfu|fxL dlxnfx¿sf nflu cf>o:yn 
lgdf{0f, ;dfhdf ;r]tgfd"ns sfo{qmd tyf ljljw 
k|rf/ k|;f/d"ns ultljlw ;~rfng ug{ ;fd'bflos 
k|x/L ;fem]bf/L sfo{qmd kj{t s'Zdf, d'uf vf]nf  
vfg]kfgL pkef]Qmf ;ldlt kflv|af; wgs'6fnfO{ Ps 
yfg sDKo'6/ / lk|G6/, k'gM k|of]u ug{ ldNg] ;]lg6/L 
Kof8 agfpg] cfod"ns tflnd ;~rfng ug{ ljsf;df 
dlxnf, ;'Gb/ahf/ ndh'ªnufotsf ;+:yfnfO{ cfly{s 
;xof]u k|bfg u/]sf] 5 .
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cGTodf, ljut kfFr cfly{s jif{df a}+sn] u/]sf 
;fdflhs pQ/bfloTjcGtu{tsf ljleGg sfo{qmd 
tyf cfly{s ;xof]unfO{ ljZn]if0f ubf{ sf]/f]gf 
efO/;sf] dxfdf/L /f]syfd tyf lgoGq0fsf nflu  
g]kfn ;/sf/n] :yfkgf u/]sf] sf]ifdf 7'nf] /sd hDdf 
ug'{k/]sf] ;fy} sf]/f]gf eO/;n] ;[hgf u/]sf] ljifd 
cj:yfdf u|fxssf] ;]jfdf vl6g] a}+ssf sd{rf/L 
tyf ;]jfu|fxLx¿nfO{ sf]le8–!( af6 ;'/lIft /fVg 
:jf:Yo ;fdu|L vl/b tyf ;ª\qmldt sd{rf/Lx¿sf] 
pkrf/sf nflu ;d]t pNn]Vo /sd vr{ eP tfklg 
:jf:Yo, lzIff, k|fs[lts k|sf]k Joj:yfkg, jftfj/0f, 
;/;kmfO, ;fj{hlgs :ynsf] ;+/If0f, ljQLo  

;fIf/tf, vf]nf}F a}+s vftf cleofg, ;+:s[lt ;+/If0f, h]i7  
gful/s, cgfyfno, ckfË, dfgl;s :jf:Yonufot 
cGo ljleGg ;fdflhs sfo{df ;xof]u ug{ a}+s ;kmn 
ePsf] 5 . cfufdL lbgdf a}+sn] ;fdflhs ;xof]usf 
cGo If]qx¿, g]kfn /fi6« a}+sn] lgb]{z u/]sf ;fdflhs 
tyf cfly{s kl/of]hgfx¿, lbuf] ljsf; nIo k|flKtdf 
;xof]u k'Ug] sfo{qmd, ljB'tLo sf/f]af/ k|j4{g,  
ef}uf]lns If]qdf hLjg/Iff, ;fj{hlgs lxt /  
k/f]ksf/L sfo{nfO{ k|fyldsLs/0f u/L k|fb]lzs lx;fan] 
;dfg'kflts ta/n] ;xof]usf xftx¿ a9fpg'kg]{  
b]lvG5 .   
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;j{q cltl/Qm  
cª\u|]hL df]x

6Lsf/fd ofqL
kqsf/

sl/a &%–*) jif{cl3 dxfslj nIdLk|;fb b]jsf]6fn] 
cª\u|]hL efiffsf] babafsf ljifodf Pp6f l6Kk0fL u/]sf 
lyP– æcª\u|]hL k9\g]nfO{ s'lngsf 5f]/L 5g\, afa';fx]asf  
3/df d]r, :s'ndf 58L, sn]hdf uf8L, Jofkf/sf  
s]Gb|df k};f, k//fi6« clkm;df OHht, efiffg'jfbdf  
af]nfj6, /f]6Ldf gf}gL, ljb]zdf /afkm, :jb]zdf wfs, 
;fyLefOdf gfs, 306fdf krf; / ;+;f/df ;'jf;, 
xfO cª\u|]hL Û t]/} /afkm vfP/ xfdL al;/x]sf 5f}F .Æ

clxn] b]jsf]6fn] eg]h:tf] cª\u|]hL cledfgsf] dfWod 
dfq /x]g, of]Uotf / JolQmTjsf] dfgs alg;Sof] .  
cfhsf] cGt/f{li6«o ;DaGw, lj1fg / k|ljlwn]  
cGt/u|xLo ljZj ;+:s[lt x'ls{O;s]sf] o'udf ;+;f/;Fu 
;Dks{sf nflu dfq xf]Og, g]kfnaf/] ljifb hfgsf/L 
/fVg;d]t cª\u|]hL efiffsf] 1fg ckl/xfo{ eO;Sof] .  
ljZj gful/s x'g] cfsfª\Iff k"/f ug{, ;+;f/ a'‰g 
/ cfkm"nfO{ ;f+;fl/s agfpg ;+;f/s} af]nL af]Ng'kg]{  
afWotf eO;Sof] . 

k|;ª\ujz Pp6f ;Gbe{ pNn]v u/f}F– s]xL dlxgfcl3 
d Pp6f lghL ;+:yfsf] tflnddf pkl:yt lyPF .  
ToxfFsf cGo ;xefuLsf] cª\u|]hL efiffk|ltsf] 
afWofTds df]x b]v]/ tfh'a nfUof] . en} Tof] cª\u|]hL  
pRrf/0f / k|of]udf lkmtnf b]lvPsfdf klg lsg 
nfu" gxf];\ . kª\lQmsf/ cª\u]|hL ;flxTosf] ljBfyL{  
/xFbf/xFb} cGtd{gsf] jf:tljs cleJolQm dft[efiffd} 
;xh d'v/ x'g] 7fgL cfjZostf x]/L g]kfnLd} k|:t't 
eof], x'g' pko'Qm 7fGof] . t/ d"NofÍg / ;'k]l/j]If0fsf 
b[li6n] d]/f nflu g]kfnL efiff g} ToxfF k|To'Tkfbs 
eOlbof] . cª\u|]hL af]n] 7'nf] algG5 eGg] e|flGtn] xfd|f] 
b]zsf] Pp6f kl7t ;d'bfonfO{ g/fd|f];Fu ufFlh;s]5 .  
g]kfns} ljifodf g]kfnLnfO{ g} k|:t't ul/g] ljsf;] 
sfo{kqx¿ x'g\ of cGo s'g} sfo{zfnf uf]i7L jf  
;]ldgf/ hxfFtxLF cª\u|]hLsf] huhuL rNg yfln;s]5 .  
To;dfly pkl:ytx¿dWo] sf]xL uf]/f] 5fnf kl/lbof] 

eg] t g]kfnL jlh{t h:t} eOlbG5 . To:tf cj:yfdf 
cª\u|]hLafhx¿ t v/// k8\s]nfg\, lar/f cª\u|]hLdf 
sd bvn x'g]x¿ klg n3'tfef;n] sgLs'yL cª\u|]hLd}  
e'te'tfpF5g\ . sgLs'yL sGy'l/g] ltgn] cfk"mn] 
cleJoQm ug{ vf]h]sf] ljifoj:t'nfO{ s;/L Gofo 
unf{g\ . dft[efiff hLjgsf ;Dk"0f{ kIfnfO{ cleJolQm 
lbg] / ;Dk"0f{ Jojxf/df ljrf/, efjgf, b[li6sf]0f, 
cg'e"lt, cg'ej cfbfgk|bfg ug]{ cfwf/e"t / clgjfo{ 
dfWod xf] . s] g]kfnL efiffsf] uxg 1fg gx'g] g]kfnLn] 
cª\u|]hL ljåfg\ ag]/ xfd|f] Oltxf;, ;+:s[lt, k|s[lt, 
;dfh cflbsf ;fy} oxfFsf hftLo, eflifs, ef}uf]lns, 
h}ljs ljljwtfnfO{ ulx/f];Fu a'em]/ c¿sf ;fd' 5n{Ë 
cleJoQm ug{ ;dy{ x'G5 < 7fpF g s'7fpF cª\u|]hL of 
g]kfª\u|]hL e6e6fP/ 7'nf] cledfg b]vfpg clezKt 
hdft b]z / gful/snfO{ lhNofpg] s;/tdf cGttM 
cfkm} t lhlNn/x]sf] 5}g <

lat]sf s]xL bzsdf b]z s;/L cª\u|]hL df]xdf 
8'la;Sof], s;/L cª\u|]hL dfWodn] ju{ ljefhgsf] 
vf8n emg\emg\ ulxl/Fb} uof] / s;/L g]kfnL / cGo 
/fi6«efiffx¿ cªu]|hL 5fofFdf k/]/ ;]kn] vfPsf 
la?jfh:tf eO;s], s;/L xfd|f] ckgTj, ;+:s[lt / 
/fli6«otf b;}Fsf hd/f h;/L kxF]ln;Sof] < of] ;a 
;lDeFmbf dg sF'l8P/ cfpF5 . ;x/ahf/sf uNnLx¿df 
b]lvg] dfgj cfs[ltsf] :y"n z/L/ oxfF 5 t/ cª\u|]hL 
efiffn]] lgdf{0f u/]sf] ;f+:s[lts ;fd|fHosf e'd/Ldf 
k/]/ p;sf] af]nL, nah, vfgf, ;kgf, ;ª\uLt, lrGtg 
/ sNkgf cGoq} k'lu;s]sf] 5 . klxn] pRr ju{sf 
;Gtfgsf] dfq} o'/f]k, cd]l/sf uGtJo aGg] uYof]{ . 
cfhsfn lgDg / dWod juL{o o'jfx¿;d]t cd]l/sL  
;"rgf s]Gb| wfpF5g\, l8eL lr¶fsf] kmf/fd e5{g\ . of] 
klg Ps k|sf/n] efiff ;fd|fHosf] pkh xf] . xf]Og 
eg] cd]l/sf hfg gkfPsf] emf]sdf ul/g] l8eL kLl8t 
cfGbf]ng h:tf] pkqmdnfO{ s] eg]/ a'‰g] <  
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l;4fGttM efiff cfkm}df 1fg geP/ dfWod dfq} xf] . 
t/ cª\u|]hL efiffk|ltsf] ct[Kt cfsfª\Iff b]Vbf nfU5 
cª\u|]hL af]Ng' g} dxfg\ x'g' xf], 1fgL x'g' xf] . PkmPd 
/]l8of] / 6]lnlehgdf k|:tf]tfsf] g]kfª\u|]hL nah  
b]Vbf To:t} k|tLt x'G5 . s'g} /fhgLlt1 of k|zf;sn]  
cGt/f{li6«o d~rx¿df bf]efif] /fv]/ g]kfnLdf  
af]Nof] of sgLs'yL cª\u|]hLdf af]Nbf nah of pRrf/0f 
lalu|of] eg] pl5Qf] sf9\g] g]kfnL ;+:sf/n] ToxL 
n3'tfef;nfO{ k|ltljlDat ub{5 .  

of] g]kfnLk|ltsf] pk]Iff / cª\u|]hLk|ltsf] df]x 
;flxTofsfzdf klg P]h]?em}F df}nfpFbf] 5 . cª\u|]hL 
k9\g], n]Vg] t/ g]kfnL ;flxToaf/] cNk1fgLx¿ g]kfnL  
efiff–;flxTok|lt cfTdxLgtf a9fpg lgs} lr;f 
k|ltlqmof JoQm ug{ lxlRsrfpFb}gg\ . ;flxTonfO{  
ef]het]/sf ¿kdf lng] cvaf/L cª\u|]hL n]vgdf gfd 
rn]sf s]xL a'h|'ssf g]kfnL ;flxTok|ltsf] l6Kk0fL 
;'Gbf cfkm}FnfO{ nHHffaf]w x'G5 . cfk"m eg] lgn{HHfk"j{s 
g]kfnL vf;} gk9\g] eGg ;/d dfGb}gg\ . cj:yf / 
7fpF kfP g]kfnLdf n]lvPsf] ;flxTonfO{ :t/xLg 
eg]/ b'Tsfg{ klg pgLx¿ 5'6fpFb}gg\ . pgLx? hf]o;  
Sof/f]n, gd{g d]n/, pDa6f]{ Osf], leP; gokfn, zzL 
y?/b]lv c?GwtL /fo, ljqmd ;]7, ;ndfg ?:bL, 
?yk|j/ emfjjfnf, j]b d]xtf, h]s] /f]lnª, 8g a|fpg, 
u|fa]n ufl;{of dfv]{hsf xfn;fn}sf s[lt;Dd rrf{ 
ug{ EofpF5g\ t/ g]kfnL ;flxTo k9]sf] 5}g eGbf Ps 
k|sf/sf] uj{ dx;'; ug]{ u5{g\ .  

g]kfnL / cª\u|]hL b'j} efiffdf ;dfg bvn /fVg]  
b]jsf]6f, afns[i0f ;d, ob'gfy vgfn, Clifs]z  
pkfWofo, Clifs]z zfx, g/]Gb|dl0f cfbL, s]z/axfb'/ 
s];L, /fdk|;fb dfgGw/, 8f= ho/fh cfrfo{, 8f= 
dx]z/fh kGt, 8f ab|L kf]v|]n, 8f= xs{ u'?ª, 8f= 
sdnk|sfz dNn, 8f tfgf zdf{, 8f= cle ;'j]bL, 
8f= 8L= kL= e08f/L, 8f= uf]ljGb/fh e§/fO{, 8f= kbd  
b]jsf]6f cflbnfO{ 5f]8\g] xf] eg] cª\u|]hL xfO{xfO{ 
ug]{ g]kfnL hdft g]kfnL ;flxTok|ltsf] l6Kk0fLdf  
…cNk1fgd\ eo+v/d\Ú eGbf a9L 5}gg\ . 

Ps k]hsf] cª\u]|hLaf6 g]kfnLdf cg'jfb k|ltk]h ? 
% ;osf xf/fxf/Ldf dfq} ePsf]df k|ltk]hsf] kfFr 
xhf/;Dd lnP/ g]kfnLaf6 cª\u|]hL cg'jfb ug]{ s]xL  
lj1nfO{ of] cGt/ c:jfefljs nfUb}g . sf/0f xf]  
cª\u|]hL t'h's . 1fg, lj1fg, Aofkf/df kfZrfTo 
jr{:j / ;a}lt/ ;j{zlQmdfg\ klZrdf x'g] cledfgsf] 

kl/0flt xf] of] . t/ TolQs} cfPsf] xf]Og cª\u|]hLk|ltsf] 
of] rf;f], nx/, kxn / df]x . cª\u|]hL ghfg]s} sf/0f 
n3'tfef;n] u|:t 5 Pp6f 7'nf] ju{ . Tof] ;d"x cfˆgf] 
sdfOsf] clws c+z vGofpFb} 5f]/f5f]/LnfO{ cª\u|]hLdf 
kf/ª\ut agfpg x/t/xn] nfluk/]sf] 5 . gofF k':tf 
/ kl/j]zsf] afWotf klg xf] cª\u|]hL . 

cª\u|]hL efiff cGt/f{li6«o efiff elgP klg ax';ª\Vossf]  
klxnf] af]lng] efiff a]nfot, cd]l/sf, Sofg8f, c:6«]lnof,  
cfo/Nof08 / Go'lhNof08df dfq} 5 . cem ;+;f/df 
;a}eGbf a9L JolQmn] af]Ng ;Sg] efiff cª\u|]hL geP/ 
rfOlgh xf] . ;+;f/e/sf] ;ft ca{ hg;ª\VofdWo] #% 
s/f]8n] dfq} dft[efiffsf ¿kdf cª\u|]hL efiffsf] k|of]u  
ug]{ ub{5g\ . h'g k"/} cd]l/sfsf] hg;ª\Vofsf] b'O{ 
s/f]8 dfq} a9L xf] . csf]{ /f]rs s'/f t s] xf] eg] 
oL ;a} b]z a]nfot zfl;t tyf ToxLFaf6 cfk|jf;Lsf 
¿kdf s]xL ztfAbLcl3 dfq} uPsf] hg;ª\Vof xf] .  
cª\u|]hL efiffnfO{ %$ b]zn] ;/sf/L sfdsfhdf ;d]t  
k|of]u x'g ;lsg] dfGotf lbPsf 5g\ . tLdWo] %@ 
j6f b]zdf a]nfotsf] nfdf] ;do;Dd pklgj]z 
sfod lyof] . afFsL b'O{ b]zdWo] ?jf08fdf nfdf] ;do  
a]lNhodsf] ;fd|fHokZrft\ / Ol/l6«ofdf O6fnLsf] 
;fd|fHokZrft\ bf];|f] ljZjo'4sf qmddf ;g\ !($!  
b]lv ;g\ !(%@ ;Dd !! jif{ a]nfotn] g} zf;g u/]sf]  
lyof] . !( cf}+ ztfAbLdf la|l6; ;fd|fHo slxNo} 3fd 
gc:tfpg] u/L %@ b]zdf km}lnPsfn] ToxL efiff 
ljZjsf] dfWod efiff ag]sf] xf] . of] ;ª\lIfKt t/ /f]rs  
tYofª\sn] k|:6 kfb{5 a]nfotsf] pklgj]z x6] klg 
p;n] zfl;t b]zdf s;/L s'g ;|f]t / dfWodaf6  
cª\u|]hL efiffnfO{ ljZjsf] dfWod efiff agfpg  
;Sof] . 

cfkm"n] pklgj]z agfPsf] b]zdf s;/L efiff;d]t  
lgof{t eof] eGg] hfGg a]nfotL ;+;b\n] n8{  
Dofsfn]nfO{ ef/t k7fPsf] ;Gbe{ :d/0f u/] kof{Kt 
x'G5 . ;g\ !*#% b]lv !*#* ;Dd ef/tsf ;a} If]qdf 
cWoog u/]/ Dofsfn]n] a]nfotL ;+;b \df a'emfPsf] 
k|ltj]bgcg';f/ s'g} klg b]zdf bL3{sfnLg zf;g 
ug{sf nflu ToxfFsf wd{, efiff / ;+:s[ltdf cfqmd0f 
ug'{kg]{ eGg] lyof] . ;f]xL l;kmfl/;adf]lhd ;/sf/af6 
;+:s[t u'?s'nsf nflu lbOFb} cfPsf] cg'bfg /f]Ssf 
ul/of] / cª\u|]hL k7gkf7gsf nflu ;+:yfut ¿kd} 
k|f]T;flxt ul/of] . Dofsfn] l;4fGt ef/tdf dfq} geO{ 
a]nfotåf/f zfl;t ;a} b]zdf nfu" ul/of] / cª\u|]hL 
efiff ljZjsf] dfWod efiff aGg k'Uof] . 
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ca t g]kfnLdf sv/f gl5rf]Ng] cleefjsx¿;d]t  
5f]/f5f]/LnfO{ lghL ljBfnodf ;lsg;sL k9fpg 
afWo eO;s] . 5f]/f5f]/Ln] a|og P8D;, la|6\gL  
:k]o;{, Ple|n / e]ª\ufaf]Ohsf uLt ufpFb} lu6f/ af]s]/ 
3/sf] 5tdf u'gu'gfpg yfn] eg] aNn afa'cfdfx¿ 
æxf] Û 5f]/f5f]/Ln] cª\u|]hL l;s]5g\Æ eGb} dVv k5{g\ .  
x'Fbfx'Fbf ca t g]kfnLd} k9]sf], x's]{sf] Pp6f ju{n] 
uj{;fy ædnfO{ :ki6 / z'4;Fu g]kfnL af]Ng, n]Vg 
cfpFb}gÆ eGg yfn]sf] 5 . 

dft[efiffdf k|fylds lzIff;Dd glbO{ cgfjZos 
;'uf/6fOn] g dft[efiffsf] cfwf/e"t 1fg lbG5 g t  
efiffk|lt ckgTj / k|]d hufpF5 g efifflj1fgsf] 
l;4fGtcg'?k klg of] Jofjxfl/s g} dflgG5 . afFb/, 
:ofp / tf/f lrGg'eGbf cl3 …dª\sLÚ, ÚPKknÚ / …:6f/Ú 
lrGg] clxn]sf lzz'x¿sf nflu :jb]zL zAb lrgfpg 
csf]{ s'g} z}lIfs cleofg kf] yfNg'kg]{ xf] ls Û
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;fgf tyf demf}nf pBd 
PS;r]~h÷ sIfM cfjZostf 
tyf dxTj, cGt/f{li6«o cEof; 
/ g]kfndf o;sf] ;Defjgf

8f= gj/fh clwsf/L
sfo{sf/L lgb]{zs
g]kfn lwtf]kq af]8{

!= ;fgf tyf demf}nf pBd PS;r]Gh/sf/f]af/ sIfsf] 
kl/ro

;fgf tyf demf}nf pBd ljlgdo ahf/÷sIf (SMEs 
Exchange/Platform) ;fgf] k'FhL nufgL u/L 
;~rfng ul/Psf :yfgLo ;|f]t / ;Lk tyf gjLgtd 
;f]r / k|ljlwdf cfwfl/t pBf]ux¿af6 hf/L ul/Psf] 
lwtf]kq ;"rLs/0f tyf sf/f]af/ ug]{ ljlzi6Ls[t ahf/ 
xf] . ;fgf tyf demf}nf pBdx¿nfO{ k'FhL nufgLsf] 
clwstd ;Ldf, sfo{/t hgzlQmsf] ;ª\Vof / pBf]un] 
ug]{ sf/f]af/sf] clwstd ;Ldf u/L d'Vo tLg cfwf/df  
kl/eflift ug]{ ul/Psf] kfOG5 . clwsf+z o'/f]lkog  
b]zx¿n] pBf]udf @%) hgf jf ;f]eGbf sd hgzlQm 
k|of]u u/L ;~rfng ePsf pBdx¿nfO{ ;fgf tyf 
demf}nf pBdsf ¿kdf lng] u/]sf] kfOG5 eg] l5d]sL  
b]z ef/tdf ! s/f]8b]lv !) s/f]8 ef/tLo ?k}of k'FhL 
ePsf pBdx¿nfO{ ;fgf / !) b]lv @% s/f]8 ef/tLo  
?k}ofF k'FhL ePsfnfO{ demf}nf pBdsf ?kdf kl/eflift  
ug]{ ul/Psf] b]lvG5 . ljZjsf] cf}Bf]uLs/0fsf] ;'?jft 
g} ;fgf tyf demf}nf pBdx¿sf] ljsf;, lj:tf/ 
tyf kl/is[t x'Fb} ePsf] b]lvP klg o:tf pBdx¿nfO{ 
cfjZos k'FhL ;ª\sngsf nflu ljQLo ahf/ pknAw 
u/fpg] sfo{df k|fyldstf eg] ;g\ @))&–)( sf] 
ljZj ljQLo ;ª\s6kl5 dfq lbOPsf] kfOG5 . ;g\ 
@)!% sf] d]df ePsf]] G20 :tfga'n ;Dd]ngdf 
6ls{; pkk|wfgdGqLn] ;fgf tyf demf}nf pBdsf]  
If]qnfO{ ljZj cy{tGqsf] cfwf/ tyf /f]huf/L, 
gjk|j{tg, pBdzLntfsf] zlQms]Gb| ePsf] 3f]if0ff  
u/]kZrft\ o; If]qn] ljsl;t b]zx¿sf] gLltlgdf{0fdf 
yk k|fyldstf kfpg yfn]sf] b]lvG5 . 

lwtf]kq ahf/df ;"rLs[t sDkgLx¿sf] juL{s/0f 
-7'nf, demf}nf / ;fgf_ ;Gbe{df eg] ljleGg b]zx¿n]  
cf–cfˆgf] cy{tGqsf] cfsf/ / ;DalGwt b]zsf] 
cfly{s gLltcg';f/ leGg vfnsf Joj:yfx¿ u/]sf]  
kfOG5 . ljZjsf lwtf]kq ljlgdo ahf/x¿sf]  

P;f]l;P;g (WFE) n] cd]l/sL 8n/ ^=% s/f]8b]lv  
@) s/f]8 ahf/ k'FhLs/0f ePsf sDkgLnfO{ ;fgf 
sDkgLdf juL{s/0f u/]sf] 5 . ;g\ @))&–)( sf] 
ljZj ljQLo ;ª\s6kZrft\ 7'nf tyf ax'/fli6«o 
sDkgLx¿n] b]zdf yk /f]huf/L ;[hgf ug{ g;Sg] 
lgSof]{nsf ;fy ljsl;t b]zx¿n] klg ;fgf tyf 
demf}nf pBdx¿nfO{ dWogh/ u/L k'FhL ahf/nfO{ 
yk k|efjsf/L agfpg] gLlt clVtof/ u/]sf] kfOG5 .  
kmn:j?k ;':t cj:yfdf /x]sf SME Exchange 
x¿ yk ;an eO{ o:tf ahf/x¿dfkm{t k'FhL ;ª\sng,  
;"rLs/0f / ahf/ k'FhLs/0fdf pNn]vgLo lj:tf/ 
ePsf] b]lvG5 . 

ax'/fli6«o sDkgLsf ;fy} 7'nf sDkgLx¿n] kF'hL ahf/sf]  
pRrtd pkof]u u/L Aofkf/ Joj;fo lj:tf/df 
;kmntf xfl;n u/]sf] cg'ejaf6 k|]l/t eO{ ljleGg 
b]zx¿n] cfˆgf] k'FhL ahf/nfO{ ;fgf tyf demf}nf 
pBdx¿sf] ljz]iftf cg's"nnsf Joj:yfx¿ u/L 
o:tf pBdx¿df k'FhL kl/rfngsf nflu ;xhLs/0f 
u/]sf] kfOG5 . ljleGg cfsf/sf pBdx¿sf] ljQLo 
cfjZostf cg's"nsf] k'FhL k|jfxsf] k|0ffnL :yfkgf 
tyf ljsf; ug{ w]/} b]zx¿n] km/s km/s k|s[ltsf 
k'FhL ahf/x¿sf] ljsf; u/]sf] kfOG5 . h:tf] ls 
rLgdf ev{/} :yfkgf ePsf ;fgf tyf pRr af}l4s 
;DklQ ePsf sDkgLx¿sf nflu Next Generation 
Exchange / ;fgf tyf demf}nf pBdx¿sf nflu 
SME Exchange Board / 7'nf sDkgLx¿sf nflu 
Main Board u/L tLg lsl;dsf ljlgdo ahf/sf] 
Joj:yf u/]sf] 5 eg] clwsf+z b]zx¿df Pp6} ljlgdo 
ahf/df SME Board  / Main Board u/L b'O{ 
lsl;dsf ahf/sf] Joj:yf u/]sf] kfOG5 . WFE sf]  
l/kf6{cg';f/ ;g\ @)!$ ;Dddf &,))) eGbf a9L ;fgf 
tyf demf}nf pBdx¿ o;sf s'n #% ;b:o ljlgdo 
ahf/sf SME Exchanges/Platforms -ahf/x¿_ 
df ;"rLs[t ePsf 5g\ . P;PdOh PS;r]~h Joj:yf 
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ug]{ s'n #% ;b:o ljlgdo ahf/dWo] OSo'6L, 8]6,  
8]l/e]l6E; tyf pmhf{ ahf/ PS;r]Gh ;~rfng ug]{  
Sofg]l8og ljQLo ;]jf sDkgL TMX Group sf] 
TSX Venture df ;a}eGbf a9L s'n @#$& ;fgf tyf 
demf}nf sDkgLx¿ ;"rLs[t ePsf] b]lvG5 .

P;ddOh PS;r]Gh÷Knf6kmd{sf ;DaGwdf cGt/f{li6«o  
lwtf]kq ahf/df ePsf :yfkgf, ;~rfng tyf 
nufgL;DaGwL Joj:yfsf] cWoog ubf{ km/s km/s 
9fFrfx¿ cjnDag ul/Psf] b]lvG5 . o:tf km/s km/s 
9fFrfx¿sf] ;dli6ut cWoog ubf{ P;ddOh PS;r]Gh 
÷Knf6kmd{ d"ntM tLg k|s[ltsf kfOG5g\M !_ :jtGq 
(Independent) tyf ljlzi6Ls[t SMEs Market, 
@_ d'Vo Exchange cGtu{tsf] Knf6kmd{ #_ d'Vo 
Exchange n] k|j4{g u/]sf] 5'§} ahf/ . :jtGq tyf 
ljlzi6Ls[t P;PdOh PS;r]Gh ;fgf tyf demf}nf  
pBdx¿n] hf/L u/]sf lwtf]kqx¿ dfq ;"rLs/0f 
tyf sf/f]af/ ug]{ k|of]hgsf nflu :yfkgf ul/Psf] 
ahf/ xf] eg] o:tf] ljlgdo ahf/df k/Dk/fut :6s  
PS;r]Ghsf] nufgL tyf Joj:yfkg x'Fb}g . o:t} demf}nf  
pBdx¿sf] k'FhL ;ª\sngsf] cfjZostf tyf pQm 
pBdx¿af6 hf/L ul/Psf lwtf]kqx¿sf] sf/f]af/sf 
nflu km/s Joj:yfsf] cfjZostfnfO{ dWogh/ u/L 
;~rfngdf /x]sf] :6s PS;r]Ghn] ;~rfng u/]sf] 
km/s Kn]6kmd{sf ¿kdf d'Vo Kn]6kmd{;Fu} csf]{ km/s 
Kn]6kmd{sf] Joj:yf u/]sf] b]lvG5 . To;} u/L d'Vo  
PS;r]Ghn] ;~rfng u/]sf] t/ 5'§} PS;r]Ghsf ¿kdf 
d'Vo ljlgdo ahf/n] k|j4{g u/L Joj:yfkg ug]{ u/L 5'§} 
P;PdOh ljlgdo ahf/sf ¿kdf ;~rfngdf /x]sf]  
kfOG5 . 

:jtGq tyf ljlzi6Ls[t ahf/cGtu{t ;~rfngdf /x]sf]  
:6s PS;r]Ghsf] nufgL tyf Joj:yfksLo e"ldsf 
g/xg] :jtGq k|s[ltsf] P;PdO ahf/ xf] . o:tf] 
9fFrfsf] ahf/n] k"0f{tM ;fgf tyf demf}nf pBdx¿nfO{ 
dfq lwtf]kq ;"rLs/0f / sf/f]af/ ug]{ Knf6kmd{ 
pknJw u/fpFb5 . xªsªsf] u|f]y OG6/k|fOh]h  
dfs]{6;\ -h]d_ ljlzi6Ls[t ahf/sf] pbfx/0f xf] . 
;~rfng cg'ej, PS;r]Gh ;~rfngsf nflu ;|f]t  
;fwgsf] pknAwtf, PS;r]Ghsf] ;~rfng nfut 
tyf o:tf pBdx¿sf] ;ª\Vof -Jofj;flos ;Defjgf_ 
nufotsf cfwf/df cGo 9fFrfsf t'ngfdf ljlzi6Ls[t 
P;PdO PS;r]Gh sd pko'Qm b]lvPsfn] o; 9fFrfsf] 
PS;r]Gh t'ngfTds ¿kdf sd k|rngdf /x]sf] 
kfOG5 . 

ljZjJofkL ¿kdf clws k|rngdf b]lvPsf] d'Vo 
PS;r]~h cGtu{tsf] P;PdO Knf6kmd{ ljZjsf cGo 
b]zsf ;fy;fy} l5d]sL b]z ef/tdf ;d]t ;g\ @)!@ 
af6 ;~rfngdf NofPsf] b]lvG5 . o:tf] 9fFrfsf] 
P;PdOh Knf6kmd{ ;~rfngdf /x]sf] :6s PS;r]Ghn]  
cfˆg} d'Vo sf/f]af/ sIfdf ;xfos sf/f]af/ sIfsf] 
ljsf; u/L ;~rfngdf Nofpg] u/]sf] kfOG5 . o;/L 
P;PdOh Knf6kmd{sf] ;~rfng ubf{ PS;r]Ghdf  
df}h'bf k|ljlw tyf ;|f]t ;fwgsf] pRrtd k|of]udfkm{t 
Knf6kmd{sf] ;~rfngdf nfUg] nfut Go"g ug{ ;lsg] / 
;fgf sDkgLx¿nfO{ P;PdOh Knf6kmd{df ;"rLs/0f 
u/L o:tf pBdx¿sf] ;fj{hlgs PSkf]h/ tyf ;'zf;g 
k|j4{gdf of]ubfg u/L pBdx?sf] ljsf;kZrft\ d'Vo 
Knf6kmd{df ;"rLs/0fsf nflu ;"rL (leads) ;[hgf x'g] 
x'Fbf d'Vo PS;r]GhcGtu{tsf] P;PdO{ Knf6kmd{ 7'nf] 
tyf ;fgf] cfsf/sf b'j} k'FhL ahf/sf nflu pko'Qm 
x'g] b]lvG5 . ef/tsf] laP;O{ P;PdOh, PgP;O 
Odh{, rLgsf] ;]Gh]g P;PdO{ af]8{, yfONofG8sf] dfs]{6 
km/ cN6/g]l6E; OGe]:6d]G6 -dfO_, ;fpy clk|msfsf]  
h]P;O cN6PS;nufot Knf6kmd{ -sf/f]af/ sIf_ d'Vo 
af]8{cGtu{tsf P;PdOh sf/f]af/ sIfsf pbfx/0f  
x'g\ . 

ljZjsf sltko b]zx¿df ;fgf tyf demf}nf 
pBdx¿sf] lwtf]kq ;"rLs/0f tyf sf/f]af/ ;]jf 
pknAw u/fpg] k|of]hgsf nflu ;~rfngdf /x]sf] 
:6s PS;r]Ghn] k|j4{g u/L 5'§} P;PdOh PS;r]Gh 
;~rfngdf NofPsf] b]lvG5 . PS;r]Gh ;~rfngsf] 
cg'ejsf cfwf/df ;~rflnt :6s PS;r]Ghn] ;fgf 
pBdx¿sf nflu 5'§} ;fgf tyf demf}nf pBd PS;r]Gh  
;+rfngdf NofO{ ljlzi6Ls[t ;]jfx¿ pknJw u/fPsf]  
b]lvG5 . a]nfot / Sofg8fsf] 6LP;PS; e]Gr/  
PS;r]Gh cflb o:tf ljlgdo ahf/ -P;PdOh  
PS;r]Gh_ sf pbfx/0f x'g\ . P;PdOh ahf/;DaGwL 
cGt/f{li6«o cEof;x¿sf] k'g/fjnf]sg ubf{ d'Vo ahf/df  
;xfos af]8{sf] :yfkgf u/L ;~rfngdf NofOPsf 
P;PdOh Knf6kmd{x¿ k|efjsf/L tyf ;kmn /x]sf] 
tYo phfu/ x'G5 . ahf/sf] nfut, Osf]gf]ldh ckm 
:s]n -Economies of scale_, lgodg jftfj/0f / 
d'Vo ahf/sf nflu ;DefJo ;"rL (pipeline) sf] 
;[hgf ug]{ p2]Zon] clwsf+z P;PdOh ahf/x¿ 
5'§} af]8{ jf d'Vo ahf/sf] ;xfos af]8{sf] 9fFrfsf 
¿kdf ;~rflnt ePsf] b]lvG5 (WFE report on 
SME Exchanges, 2014) . d'Vo u/L k|ljlwut tyf 
;~rfng nfut pRr x'g] x'Fbf ;fgf] cfsf/sf] cy{tGq 
tyf k'FhL ahf/ ePsf] b]zsf nflu d'Vo ahf/sf] 
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;xfos af]8{ /Knf6kmd{ cGo 9fFrfsf t'ngfdf a9L 
pko'Qm x'g] b]lvG5 . 

;~rfng cg'dltsf ;DaGwdf s'g} ahf/x¿ d'Vo 
ahf/df ePsf sl7g ;"rLs/0f k|fjwfg tyf lj:t[t 
ljj/0f k|jfx nufotsf sl7gtfnfO{ ;xhLs/0f 
ug]{ l;4fGtaf6 lgb]{lzt ePsf kfOG5g\ eg] s'g} 
SMEs Exchanges/Platform lgodg lgsfosf 
k|fjwfgx¿nfO{ lkmtnf] ug]{ eGbf o:tf pBdx¿nfO{ 
lj:tfl/t ;]jf ;'ljwfaf6 k'FhL ahf/df k|f]T;flxt ug]{  
p2]Zon] lgb]{lzt ePsf b]lvG5g\ . ;fy} s]xL b]zdf 
lgodg nrstf;lxt lj:tfl/t ;]jf klg ;Fu;Fu} 
pknJw u/fPsf] b]lvG5 . ef/tsf] NSE Emerge 
/ BSE SME, hd}sfsf] JSE Unior Market, ;fgf 
tyf demf}nf pBdx¿sf] ;"rLs/0f / ljj/0f k|jfxdf 
;xhLs/0f ug]{ l;4fGtaf6 lgb]{lzt ahf/ ePsf]  
b]lvG5 eg] rLgsf] Shenzhen SME Board, o'/f]ksf] 
Euronext yfONofG8sf] Market for Alternative 
Investment (MAI) cflb PS;r]Gh÷Knf6kmd{ 
o:tf pBdx¿nfO{ lj:tfl/t ;]jf pknAw u/fpg]  
p2]Zoaf6 lgb]{lzt P;PdOh ahf/÷sf/f]af/ sIf 
ePsf] b]lvG5 . 

@= g]kfndf ;fgf tyf demf}nf pBd PS;r]Gh/ 
sf/f]af/ sIfsf] cfjZostf tyf dxTj

g]kfndf ;fgf tyf demf}nf pBf]usf] ljsf;qmd w]/} 
k'/fgf] /x]sf] 5 . g]kfnsf x:tsnf ;fdu|Lx? ltJat 
tyf cGo d'n'sx¿df lgof{t x'g] u/]sf] tyf g]kfnL 
;Lksf] To:tf d'n'sx¿df ljz]if k|z+;f x'g] u/]sf] 
kfOP klg lj=;+= !((& df 3/]n' Ond k|rf/ c8\8fsf] 
(Cottage Skill Awareness Office) :yfkgfkZrft\ 
o:tf pBdx¿n] /fHosf] gLltlgdf{0fdf k|j]z kfPsf] 
b]lvG5 . cf}Bf]lus Joj;fo P]g, @)&^ n] @) nfv 
?k}ofFeGbf a9L / !% s/f]8;Dd l:y/ k'FhL ePsf 
pBdx¿nfO{ ;fgf tyf !% b]lv %) s/f]8;Dd l:y/ 
k'FhL ePsf pBdx¿nfO{ demf}nf pBdsf ¿kdf  
kl/eflift u/]sf] 5 . cfly{s ;j]{If0f @)&*.&( sf 
cg';f/ b]zdf cfly{s jif{ @)&*.&( sf] kmfu'g 
d;fGt;Dddf s'n *^%^ pBf]ux¿ /x]sfdf ;f]dWo] 
*%=#) k|ltzt ;fgf tyf demf}nf pBf]u /x]sf] / b]zdf  
;Dk"0f{ pBf]ux¿n] s'n ^,@*,)#% >dzlQmnfO{  
/f]huf/L pknAw u/fpg] cg'dfg ul/Psfdf ;fgf 
tyf demf}nf pBf]ux¿n] $,&#,)*@ >dzlQm cyf{t\ 
&%=## k|ltzt >dzlQmnfO{ /f]huf/L k|bfg ug]{ 
cg'dfg k|:t't ul/Psf]] b]lvG5 . 

cfly{s ;j]{If0f @)&*.&( sf cg';f/ s'n ^,@*,)#% 
>dzlQmn] sfd ug]{ s'n *^%^ pBf]udf s'n ?=@% 
va{ !@ ca{ ^ s/f]8 nufgL ePsfdf hDdf !$=&^ 
k|ltzt cyf{t\ ?=# vj{ &) ca{ *( s/f]8 dfq ;fgf 
tyf demf}nf pBdx¿df nufgL ePsf]  b]lvG5 .  
/fli6«o pTkfbg, cfo / /f]huf/Ldf ;fgf tyf demf}nf 
pBdx¿n] ug]{ of]ubfgsf t'ngfdf o:tf pBdx¿df 
cToGt Go"g k'FhL nufgLsf] tYofÍn] ;fgf tyf 
demf}nf pBdx¿df kof{Kt nufgLsf ;|f]tsf] cefj 
x'gfsf ;fy} gjLgtd k|ljlwsf] Go"g k|of]u x'g] u/]sf]  
cg'dfg ug{ ;lsG5 . b]zsf] pTkfbg, /f]huf/L tyf 
cfly{s j[l4nufot ;du| cy{tGqdf pNn]Vo of]ubfg 
ug]{ ;fgf tyf demf}nf pBdx¿nfO{ g]kfnsf] k'FhL 
ahf/dfkm{t k'FhL ;ª\sng ug{ ;lsg] Joj:yf u/L 
b]zsf] cfly{s ljsf;df k'FhL ahf/sf] e"ldsfnfO{ 
yk ;3g agfpg] sfo{ ug{ l9nf] eO;ss]sf] tYo 
cGo b]zx¿n] o; ;DaGwdf u/]sf pknlAw tyf 
ToxfFsf ;fgf tyf demf}nf pBf]ux¿n] k'FhL ahf/
dfkm{t kof{Kt dfqfdf k'FhL kl/rfng u/]sf] b[i6fGtn]] 
b]vfpFb5 . ljQLo If]qsf] ar{:j /x]sf] g]kfnsf] k'FhL 
ahf/df kl5Nnf ;dodf ;"rLs/0f ePsf hnljB't\ 
;d"xsf sDkgLx¿sf] pkl:yltn] ahf/ ljljwLs/0fdf 
of]ubfg u/] klg pTkfbgd"ns tyf k|ljlw ;DaGwL 
sDkgLx¿sf] k'FhL ahf/df gu0o k|ltlglwTj x'g'df 
o; lsl;dsf pBdx¿nfO{ k'FhL ahf/df cfslif{t 
u/L ;/n / ;xh k'FhL k|jfxdfkm{t ljsf; / lj:tf/ 
ug{ g;Sg' Ps dxTjk"0f{ sf/0f ePsf] olsg ug{ 
sl7g 5}g . cfly{s jif{ @)&*.&( df sl/a $* va{ 
%! ca{ ^@ s/f]8 s'n u|fx{:Yo pTkfbg -pTkfbssf] 
d"Nodf_ /x]sf] g]kfnL cy{tGqdf b'O{ ltxfO{eGbf a9L  
/f]huf/L k|bfg ug]{ d'Vo of]ubfgstf{ ;fgf tyf demf}nf  
pBd ePsfn] o:tf pBf]ux¿sf] ljsf; tyf lj:tf/
sf nflu klg k'FhL ahf/sf] kx'Fr lj:tf/ ug{ cfjZos 
5 . ;fy} ;"rgf k|ljlw If]qsf] cu|0fL e"ldsf /x]sf]] 
jt{dfg cy{Joj:yfdf g]kfnsf] k'FhL ahf/df ;"rgf 
k|ljlw ;Da4 gjLgtd sDkgLx¿ ;"rLs/0f gePsf] 
jt{dfg cj:yfdf o; If]qsf ;fgf tyf demf}nf  
pBdx¿sf nflu ;d]t cfjZostfcg';f/ k'FhL  
ahf/sf] ;xh kx'Fr clej[l4sf nflu ;xh sf/f]af/ 
;]jfsf] plrt Joj:yf tyf cGo cfjZos Joj:yfx¿ 
tof/ ug{ cfjZos b]lvG5 . o; qmdsf] k|f/lDes 
r/0fdf g]kfndf :6s PS;r]Ghdf P;PdOh sf/f]af/ 
sIf jf Kn]6kmd{sf] Joj:yf ug{ cfjZos b]lvG5 . 

b]zsf] cy{tGqdf dxTjk"0f{ of]ubfg ug]{ ;fgf tyf 
demf}nf pBdx¿sf] cfjZostf cg's"n ljQLo 
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ahf/sf] Joj:yf gx'Fbf gjLgtd ;f]r tyf k|ljlwdf 
cfwfl/t pBdx¿sf] ljsf; tyf lj:tf/ x'g g;sL  
cf}Bf]lus/0f / nufgLsf] jftfj/0fdf ;'wf/ x'g g;s]sf  
tYox¿ ljleGg cWoogx¿df k|:t't ePsf] b]Vg 
;lsG5 . g]kfnsf] lwtf]kq ahf/df klg pTkfbgd"ns 
sDkgLx¿sf] Go"g ;xeflutsf ljifodf ljleGg tx 
/ tKsfaf6 cg]s 6Lsfl6Kk0fLx¿ x'g] u/]sf 5g\ . 
csf{{tkm{ eg] g]kfn :6s PS;r]Ghdf ;fgfb]lv w]/} 
7'nf -$! nfv r'Qmf k'FhLsf] g]kfn j]nkm]o/ sDkgLb]lv  
!*=(& ca{sf] Unf]an cfOPdO{ a}+s ln=_ sDkgLx¿ 
Pp6} Kn]6kmd{df ;"rLs/0f eO{ sf/f]af/ x'Fbf lwtf]
kqsf] sf/f]af/;DaGwL ;"rsfÍx¿n] ug]{ ahf/sf]  
k|ltlglwTj oyfy{ x'g g;s]sf ;DaGwdf klg nufgLstf{ 
tyf ahf/ ;/f]sf/ kIfaf6 k6s–k6s cfnf]rgf  
eO/x]sf 5g\ . P;PdOh PS;r]Gh÷ Kn]6kmd{sf 
cefjdf g]kfnsf] lwtf]kq ahf/df ælwtf]kq ahf/df  
pTkfbgd"ns sDkgLx¿sf] Go"g k|ltlglwTjÆ,  
ælwtf]kqsf] btf{, lgisf;g, ;"rLs/0f tyf sf/f]af/df  
w]/} ;fgfb]lv 7'nf sDkgLx¿ -r'Qmf k'FhL ePsf_ nfO{ 
Pp6} Joj:yfn] ubf{ ;fgf tyf demf}nf cfsf/sf  
pTkfbgd"ns sDkgLx¿sf] Go"g cfsif{0fÆ, æg]kfn 
:6s PS;r]Ghdf ;fgfb]lv 7'nf sDkgLx¿nfO{ cfwf/ 
agfO{ km/s km/s ;"rsfÍ u0fgfsf cefjdf xfn 
k|sfzg x'g] ;"rsfÍx¿n] ;du| ahf/ k|ltlglwTj ug{ 
g;s]sf sf/0f nufgLstf{x¿nfO{ nufgL;DaGwdf 
pko'Qm lg0f{o ug{ ;d:ofÆ cflb b]lvPsf 5g\ . 

;ª\ul7t ;+:yfaf6 hf/L ul/Psf lwtf]kqx¿sf] vl/b–
laqmL tyf lwtf]kqnfO{ t/ntf k|bfg ug{sf nflu 
ljZje/ ljlgdo ahf/x¿ (Exchanges) sf] :yfkgf 
tyf ;~rfng ug]{ ul/Fb} cfPsf] 5 . o:tf PS;r]Ghx¿  
;ª\ul7t tyf c;ª\ul7t (Over the Counter) 
u/L b'O{ k|sf/sf x'g] ub{5g\ . ljlgdo ahf/x¿n]  
;ª\ul7t ;+:yfx¿nfO{ k|ToIf ¿kdf k'FhL k|bfg gu/] 
klg ;+:yfx¿af6 hf/L ul/Psf lwtf]kqx¿nfO{ t/ntf  
k|bfg u/L ck|ToIf ¿kdf k|fylds ahf/af6 k'FhL  
;ª\sng ug]{ cfwf/ lgdf{0f ub{5g\ . d'Vo ljlgdo 
ahf/sf t'ngfdf SMEs Exchange/Platform n] 
Go"gtd ;"rLs/0f tyf l8:Snf]h/ dfkb08, ljQLo tyf 
;~rfngsf] 5f]6f] Oltxf; / ;'ljwfhgs ;"rLs/0f 
dfkb08 sfod u/L o:tf pBdx¿nfO{ k'FhL ahf/
dfkm{t k'FhL ;ª\sng / kl/rfngdf ;xhLs/0f tyf 
cfsif{0f ug]{ ub{5g\ . o:tf ljlgdo ahf/x¿n] ;]o/ 
;ª\Vof, ljutsf] ljQLo pknlAw, ;]o/ nufgLstf{sf] 
nufgL aGws x'g] cjlw, ;j{;fwf/0f ;]o/ ;ª\Vofsf]  
(Free-float shares) Go"gtd dfkb08;DaGwL 

Joj:yfdf 5'6sf ;fy} sl7g ;"rLs/0f vf/]hL h:tf 
Joj:yf u/]sf x'G5g\ (OECD, 2015) .

cNkljsl;t / ljsf;zLn b]zx¿df ax';ª\Vos ;fgf 
tyf demf}nf pBdx¿nfO{ ljsf; / lj:tf/ u/L 7'nf 
cf}Bf]lus k|lti7fgdf :t/f]Gglt ug{ SMEs ahf/sf]  
e"ldsf ax'cfoflds x'G5 . SMEs ahf/x¿n] 
l:y/ :jk'FhL / C0fk'FhLsf] k|aGw ug{ / pBdsf  
hf]lvdx¿nfO{ ljleGg ;d"xsf km/s km/s hf]lvd 
jxg Ifdtf ePsf nufgLstf{x¿lar hf]lvd ljt/0f 
u/L Jofj;flos :yfloTj sfod ug{ dxTjk"0f{ e"ldsf 
v]Nb5g\ . ;fgf tyf demf}nf PS;r]Gh÷sf/f]af/  
sIfx¿n] o:tf pBdx¿sf] ljsf; / k|j4{gdf 
æbL3{sfnLg :jk'FhL tyf C0fk'FhLsf] ;'lglZrttfÆ, 
Joj;fosf] jf;nftdf ;'wf/Æ, æ;fgf tyf demf}nf 
Joj;fosf] lj:tf/ tyf :t/f]GgltÆ, æpTkfbg, /f]huf/L  
tyf cfodf j[l4Æ, æef}uf]lns tyf cfly{s c;dfgtfdf 
;'wf/Æ, æljQLo kxF'rdf lj:tf/ / k'FhL ahf/df 
ljljwLs/0fÆ, æJofj;flos tyf cGo hf]lvdsf] 
ljt/0fÆ, æljQLo nrstf / nufgLsf] k|ltkmndf 
;'wf/Æ, æbf];|f] ahf/ d"No tyf ahf/ kl/;"rsx¿df 
x'g] cgfjZos ptf/ r9fadf sdLÆ, æplrt ahf/ 
d"No lgwf{/0f / dh{/ tyf PlSjlh;gdf ;xhtfÆ, 
æ;|f]tsf] kl/rfng, pTkfbsTj tyf k|lt:kwf{Tds 
Ifdtfdf ;'wf/Æ, æ;+:yfut ;'zf;gdf ;'wf/Æ, æbf];|f] 
ahf/sf] l:y/tf Pj+ ljZj;gLotfdf j[l4Æ cflbh:tf 
dxTjk"0f{ e"ldsf v]Ng] ub{5g\ . 

#= ;fgf tyf demf}nf pBd PS;r]Gh÷sf/f]af/ sIf 
;~rfng;DaGwL cGt/f{li6«o cEof;

;g\ !(&) sf bzssf] ;'?df ljZj k'FhL ahf/
sf] Wofgfsif{0f ug{ ;kmn ljlzi6Ls[t SMEs 
Exchange jf ;xfos SME Platform x¿ ;g\ 
!(*) sf cGTodf d'Vo ljlgdo ahf/eGbf km/s 
tl/sfn] lgodg tyf sf/f]af/sf] Joj:yf ug{ 
g;s]sfn] ;d:ofdf k/]sf] kfOG5 . tTkZrft\ ;g\ 
!(() sf bzsdf cd]l/sfsf] NASDAQ k4ltsf] 
cg';/0f u/L o'/f]lkognufot cGo b]zx¿df SMEs 
Exchange/Platform :yfkgf ePsf lyP eg]  
a]nfotsf] Alternative Investment Market (AIM) 
9fFrfsf] cg';/0f ub}{ Pl;ofnL b]zx¿df ljlzi6Ls[t 
ljlgdo ahf/÷af]8{x¿sf] :yfkgf ePsf lyP . ;g\ 
@)!& sf cGTo;Dddf ljZje/ @( b]zsf ## SMEs 
ahf/df sl/a ̂ ,*)& sDkgL ;"rLs/0f ePsf 5g\ eg] 
ahf/ k'FhLs/0f !# va{ cd]l/sL 8n/ a/fa/ /x]sf]  
5 (SMEs Markets, WFE, 2018) .  blIf0f k"jL{ 
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Pl;ofsf hDdf & b]zdf !! j6f SMEs Exchange 
df sl/a #,))) ;fgf tyf demf}nf pBdx¿ ;"rLs[t 
ePsf 5g\ (ADB Asia Finance Monitor, 2014) .  
SAARC If]qdf ef/tsf NSE Emerge / BSE-
smes n] o:tf pBdx¿sf] ;"rLs/0f, ;]o/ sf/f]af/,  
ahf/ k'FhLs/0f / d'Vo ahf/df :t/f]Ggltdf 
pbfx/0fLo ;kmntf k|fKt u/]sf] b]lvG5 . cGt/f{li6«o 
cEof;df ;fgf tyf demf}nf pBdx¿sf] lwtf]kq 
;"rLs/0f / sf/f]af/ ug]{ ahf/, d'VotM 5'§} ljlzi6 
ahf/ (Separate Special Exchange) / d'Vo 
ahf/sf] ;xfos af]8{ (Separate Board) u/L b'O{ 
k|s[ltsf ahf/x¿ ;~rfngdf /x]sf b]lvG5g\ .  
a]nfot (UK) sf] Alternative Investment Market 
(AIM) / Sofg8fsf] TSX Venture Exchange 
(TSVX) ljlzi6 SMEs ljlgodo ahf/ x'g\ eg] 
rLgsf] Shenzhen Stock Exchange' SME Board 
ef/tsf NSE India's Emerge  / BSE –SMEs 
d'Vo ljlgdo ahf/sf ;xfos SMEs af]8{ x'g\ .

#=!= P;PdOh PS;r]Gh÷sf/f]af/ sIf;DaGwL  
ef/tLo cEof;

cd]l/sL 8n/ @=&!( l6«lnogsf] cy{tGq ePsf] 
ef/tdf ljleGg r/0fsf c;kmntf (OTECI, 
IndoNext) kZrft\ ;g\ @)!) df ToxfFsf] ;/sf/ 
tyf k|wfgdGqL:t/sf] cfb]zadf]lhd ul7t sfo{bnn] 
lbPsf] ;'emfjadf]lhd /fli6«o :t/sf ljlgdo ahf/ 
BSE / NSE df qmdzM BSE SMEs / NSE 
-EMERGE sf] :yfkgf ;g\ @)!@ df ePsf] lyof] .  
ef/tdf ;fgf tyf demf}nf pBdx¿sf] ;"rLs/0f / 
sf/f]af/sf nflu Pp6} PS;r]Ghdf d'Vo / ;xfos 
(SMEs) u/L b'O{ af]8{ /xg] Joj:yf ul/Psf] 5 . 
BSE SMEs df sl/a #!) sDkgLx¿ ;"rLs[t eO{ 
ef/tLo ?k}ofF sl/a #,@!) s/f]8 k'FhL kl/rfng eO{ 
sl/a ef=?= !* xhf/ s/f]8 ahf/ k'FhLs/0f ePsf] 
b]lvG5 . xfn;Dd o; ahf/af6 sl/a @) k|ltzt 
sDkgLx¿ d'Vo af]8{ (Main Board) df :t/f]Gglt 
ePsf] tYofÍ kfOG5 . 

ef/tdf Issue of Capital and Disclosure 
Requirements (CDR) Regulations, 2015 
df :6s PS;r]GhnfO{ SMEs x¿sf] k|fylds 
lgisf;gdf (IPOs) ljj/0fkqsf] cWoog,  ljZn]if0f 
tyf cg'dlt k|bfg ug]{ clwsf/ k|Tofof]hg ul/Psf] 
5 . o:tf sDkgLx¿sf] k|fylds lgisf;gsf of]Uotf, 
ljlw k|s[of  Securities and Exchange Board of 
India -SEBI_ sf] Joj:yfcg'¿k ;DalGwt ljlgdo 

ahf/x¿n] lgoddfkm{t lgwf{/0f ug]{ u/]sf] kfOG5 . 
SECURITIES AND EXCHANGE   BOARD 
OF INDIA (LISTING OBLIGATIONS 
AND DISCLOSUREREQUIREMENTS)  
REGULATIONS, 2015 df  SMEs Board df 
;"rLs[t x'g] sDkgLx¿n] k|jfx ug'{kg]{ ljj/0fx¿sf 
;DaGwdf Joj:yf ul/Psf] b]lvG5 . ef/tdf 
P;PdOhsf] k|fylds ahf/sf nflu of]Uotf tyf d'Vo 
Joj:yfx¿df æ;Defljt sDkgLsf] r'Stf k'FhL ef/tLo  
?k}ofF # s/f]8 ePsf] tyf lwtf]kqsf] ;fj{hlgs 
lgisf;gkZrft\sf] sDkgLsf] r'Qmf k'FhL ef/tLo  
?k}ofF @% s/f]8 ggf3]sf] / sDkgLsf] g]6jy{  
;sf/fTds /x]sf]Æ, ækl5Nnf tLg jif{df d'gfkmfdf 
;~rfng ePsf]Æ, æsDkgLsf] ef}lts ;DklQ ef/tLo  
?k}+ofF !=% s/f]8 ePsf]Æ, ælwtf]kq hf/L ug]{ 
sDkgLsf] j]e;fO6 clgjfo{ ePsf]Æ, æsDkgLn] cfˆgf]  
p2]Zocg'?k sDtLdf ljut # jif{b]lv Joj:ffo ub}{ 
cfPsf]Æ, æ;/sf/ jf ;/sf/åf/f k|jl4{t sDkgL, a}+s, 
ljQLo ;+:yf, jf ;"rLs[t sDkgLsf] ;d"xn] k|j4{g 
u/]sf] sDkgLnfO{ plNnlvt k|fjwfgdf 5'6 lbOPsf]Æ,  
ælgj]bg k]; u/]sf] clGtd Ps jif{sf cjlwdf sDkgLsf 
;~rfnsx¿df kl/jt{g gePsf]Æ, æsDkgL vf/]hLsf 
nflu cbfntdf lgj]bg gk/]sf]Æ, æ:6s PS;r]Ghn] 
;"rLs/0f ug'{eGbf cufl8 sDkgLsf] :ynut lg/LIf0f 
tyf ;~rfnsx¿sf] cGtjf{tf{ lng ;Sg] Joj:yfÆ 
cflb x'g'kg]{ Joj:yf ePsf] b]lvG5 . ef/tdf ;"rgf 
k|ljlw sDkgLx¿nfO{ nlIft u/L lwtf]kqsf] ;fj{hlgs 
lgisf;g ug]{ sDkgLsf] lwtf]kq lgisf;gkZrft\ 
sDkgLsf] r'Qmf k'FhL ef/tLo ?k}+ofF % s/f]8 k'Ug] 
;'lgZrt ePdf k'/fgf] cfly{s jf ;~rfng Oltxf; 
geP klg P;PdOh ahf/df lwtf]kqsf] ;fj{hlgs 
lgisf;g / ;"rLs/0f ug{ ;lsg] Joj:yf u/]sf]  
b]lvG5 . ef/tdf P;PdOhx¿sf] lwtf]kq lgisf;g 
tyf afF8kmfF6 ;DaGwdf ælgisf;g ul/Psf] lwtf]kqsf] 
afF8kmfF6sf nflu Go"gtd %) cfj]bg k|fKt ug'{kg]{Æ,  
æk|fylds lgisf;gdfkm{t lgisf;g ul/g] lwtf]kq 
hDdf k'FhLsf] Go"gtd @% k|ltzt ;j{;fwf/0fnfO{ 
lgisf;g u/]sf] x'g'kg]{Æ, ælgisf;g ul/g] ;Dk"0f{  
lwtf]kqsf] k|Tofe"lt ug'{kg]{ / o:tf] lwtf]kqsf] 
Go"gtd !% k|ltzt lwtf]kqsf] k|Tofe"lt ;DalGwt 
lgisf;g tyf laqmL k|aGws sDkgLn] ug'{kg]{Æ h:tf 
Joj:yf;d]t u/]sf] b]lvG5 . 

ef/tdf P;PdOhx¿sf] ;xh ljj/0f k|jfx / nfut 
Go"g ug{ tyf ;xhLs/0f ug{ ckgfOPsf ljlwx¿df 
ælwtf]kqsf] lgisf;g tyf laqmL k|aGw ug]{ dr]{G6 
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a}+s/n] lgisf;g tyf laqmL Joj:yfkg u/]afkt gub 
z'Ns glnO{ ;DalGwt sDkgLsf] ;]o/ u|x0f ug{ ;Sg]Æ,  
ælwtf]kq lgisf;g u/]sf sDkgLn] q}dfl;s  
k|ltj]bgsf] :yfgdf cw{jflif{s k|ltj]bg k]; ug{;Sg] 
Joj:yf ul/Psf] tyf o:tf sDkgLx¿n] k]; ug]{  
ljj/0f tyf k|ltj]bgx¿ Od]ndfkm{t k]; ug{ ;Sg] 
Joj:yf ul/Psf]Æ, æljB'tLo dfWodaf6 ljj/0f k|jfx 
ug{ ;Sg]æ, æBusiness Responsibility report nfO{ 
clgjfo{ gu/L P]lR5s u/]sf] (senction 34 (f) of 
SECURITIES AND EXCHANGE BOARD 
OF INDIA (LISTING OBLIGATIONS 
AND DISCLOSUREREQUIREMENTS) 
REGULATIONS, 2015)Æ b]lvG5 . ef/tdf 
P;PdOhx¿sf] bf];|f] ahf/df sf/f]af/sf nflu 
æo:tf sDkgLx¿sf] lwtf]kqsf] sf/f]af/df ;+:yfut 
tyf High Networth Individuals x¿nfO{  
k|f]T;fxg ug{ sf/f]af/sf] Go"gtd cfsf/ (minimum 
lot size) ef/tLo ?k}ofF  !,)),))) sfod ul/Psf]Æ  
tyf æo:tf sDkgLx¿sf] lwtf]kqsf] sf/f]af/df  
# jif{sf] Lock-in cjlw /xg] Joj:yf ul/Psf]Æ  
u/]sf] b]lvG5 . To:t}, ef/tdf P;PdO{hnfO{ d'Vo 
af]8{df :t/f]Gglt x'g cfjZos of]Uotfdf Bombay 
Stock Exchange (BSE) n] BSE-smes Board df 
;"rLs/0f ePsf sDkgLsf] r'Qmf k'FhL !) s/f]8eGbf 
a9L ePdf sDkgLn] d'Vo af]8{df :t/f]Ggltsf nflu 
lgj]bg lbg ;Sg] / ;f]sf nflu ælgj]bg k]; ug'{eGbf 
cufl8sf] @) sf/f]af/ lbgsf] cf};t d"Nodf ahf/ 
k'FhLs/0f @% s/f]8 ePsf] x'g'kg]{Æ, æ;+:yfksafx]s  
b'O{ ltxfO{eGbf a9L ;]o/wgLn] :t/f]Ggltsf nflu 
;xdlt (Special Resolution) cg'df]bg u/]sf] 
x'g'kg]{Æ, æSEBI n] pQm sDkgL, o;sf ;~rfns 
/ ;+:yfksx¿nfO{  k|ltaGw gnufPsf] x'g'kg]{Æ tyf 
æljut tLg jif{ gfkmfdf ;~rfng ePsf] / gfkmf /sd  
ef/tLo ?k}+ofF !% s/f]8eGbf a9L ePsf] x'g'kg]{Æ  
Joj:yf u/]sf] b]lvG5 . dfly pNn]v ePadf]lhd 
ef/tdf SEBI n] ;fgf tyf demf}nf sDkgLx¿sf] 
P;PdOHf Knf6kmd{dfkm{t lwtf]kq lgisf;g tyf 
sf/f]af/sf nflu :ki6 Pj+ ;xh Joj:yf u/L o:tf 
sDkgLx¿nfO{ k'FhL ahf/dfkm{t k'FhL k|jfx tyf  
sf/f]af/sf] pko'Qm Joj:yf u/]sf] b]lvG5 .

#=@= P;PdOh PS;r]Gh÷sf/f]af/ sIf;DaGwL 
rLgsf] cEof;

cd]l/sL 8n/ !( l6«lnogsf] cy{tGq ePsf] rLgdf 
sDkgLx¿nfO{ k'FhL ;ª\sng ug]{ txut k'FhL ahf/sf] 

Joj:yf ul/Psf] kfOG5 . oxfF 7'nf sDkgLx¿sf nflu 
d'Vo PS;r]Gh af]8{, ;fgf tyf demf}nf pBdx¿sf 
nflu P;PdO af]8{ -;g\ @))$ h'g @% df :yfkgf_ / 
gofF sDkgLx¿sf nflu rfOg]S:6 (ChiNext) u/L tLg 
vfnsf PS;r]Ghx¿ /x]sf 5g\ . ;fgf tyf demf}nf  
pBdx¿nfO{ ;xof]u ug]{ p2]Zon] ;g\ @))$, h'g 
@% df rLgsf] Shenzhen Stock Exchange df 
Small and Medium Enterprises (SMEs) Board 
sf] :yfkgf ePsf] lyof] . o; ahf/dfkm{t hDdf 
(^$ sDkgLx¿n] s'n rfOlgh o'jfg !=(& vj{ k'FhL 
k|fylds ahf/dfkm{t kl/rfng ul/;s]sf] b]lvG5 eg]] 
ahf/ k'FhLs/0f sl/a !@^=$* va{ rfOlgh o'jfg 
k'u]sf] tyf o; ahf/df ;"rLs[t sDkgLx¿sf] cf};t 
d"No cfDbfgL cg'kft (P/E Ratio) ##=(% /x]sf]  
b]lvG5 . rLgdf Shenzhen Stock Exchange, 
(SMEs) Board df ;"rLs/0fsf nflu sDkgLsf] 
k'FhL rfOgf ;]So'l/l6h /]u'n]6/L sld;gaf6 
k|dfl0ft x'g'kg]{ tyf cGo Joj:yfx¿ ;DalGwt :6s  
PS;r]Ghn] tf]Sg] Joj:yf u/]sf] tYo cWoog  
k|ltj]bgdf k|:t't ePsf]  b]lvG5 . 

rLgdf P;PdOhx¿nfO{ k|fylds ahf/sf nflu  
of]Uotf tyf Joj:yfdf æ;Defljt sDkgL ljut tLg 
jif{b]lv ;~rfngdf /x]sf] tyf sDkgLsf] ;~rfng 
gfkmf ;sf/fTds /x]sf] / PsLs[t ;DklQ # s/f]8 
cf/PdaLeGbf sd gePsf]Æ, t/ æ;fgf -ljz]if u/L 
;"rgf k|ljlw sDkgL_ sDkgLx¿nfO{ dWogh/ u/L 
Joj:yf ul/Psf] ahf/ rfOg]S;6 (ChiNext) df 
lwtf]kq ;"rLs/0fsf nflu @ jif{ / PsLs[t gfkmf 
! s/f]8 cf/PdaLeGbf sd gePsf]Æ, æsDkgLsf] 
PsLs[t (accumulated revenue) #) s/f]8  
cf/PdaL jf ;~rfng sfo{ (Operating activities) 
af6 gub k|jfx % s/f]8eGbf sd gePsf]Æ, æsDkgLsf] 
r'Qmf k'FhL Go"gtd % s/f]8 cf/PdaL ePsf]Æ, o; 
Joj:yfcGtu{t lwtf]kq lgisf;g ug]{ sDkgLn] ær'Qmf 
k'FhLsf] sDtLdf @% k|ltzt k'FhL ;j{;fwf/0fnfO{ hf/L 
ug'{kg]{Æ, æsDkgLdf !))) eGbf a9L ;]o/wgLn] 
k|lt ;]o/wgL Go"gtd !))) cf/PdaL nufgL u/]sf]  
x'g'kg]{Æ, æsDkgLsf] r'Qmf k'FhL $) s/f]8eGbf a9L 
ePdf !% k|ltzt k'FhL ;j{;fwf/0fnfO{ lgisf;g 
ug{ ;Sg]Æ tyf ælgj]bg lbPsf] clGtd tLg jif{sf 
cjlwdf sDkgL unt ;"rgf k|sfzgsf] cf/f]kaf6 
cf/f]lkt gePsf] x'g'kg]{Æ cflb Joj:yfx¿ u/]sf]  
b]lvG5 . To:t}, rLgdf ;"rLs[t P;PdOhx¿sf] 
;xh ljj/0f k|jfx / nfut Go"g ug{ tyf ;xhLs/0f 
ug{ ckgfOPsf ljlwx¿df æsDkgLsf] lwtf]kqsf] 
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;"rLs/0fkZrft\ jf:tljs k|ult / ;"rLs/0fsf nflu 
a'emfPsf of]hgfx¿sf] cw{jflif{s k|ltj]bg ;"rLs/0f 
ePsf] k|yd @ jif{;Dd k]; ug'{kg]{Æ, æq}dfl;s ljQLo 
ljj/0f k]; ug'{kg]{Æ cflb /x]sf] b]lvG5 . To:t}, 
cGo Joj:yfx¿df kl/kfngfsf] cfGtl/s lgoGq0f 
k|0ffnL;DaGwL Joj:yf ug'{kg]{, lgod kl/kfngf, 
Joj:yfksLo ljsf; nufotsf nflu Sponsor sf] 
Joj:yf u/]sf] / Sponsor sf] bfloTj kl/eflift u/]sf],  
nufgLstf{;Fusf] ;DaGw / ljj/0f k|sfzgx¿sf] 
u'0f:t/sf] lg/Gt/ ;'b[9Ls/0fnfO{ k|fyldstf lbPsf], 
jflif{s ;fwf/0f;ef ug'{kg]{, ;Demf}ltt÷plNnlvt 
/0fgLlteGbf aflx/ k'FhLsf] b'?kof]u /f]Sg lgoldt 
¿kdf hf/L k'FhLsf] k|of]u ;DaGwdf k/LIf0f ug]{ 
Joj:yf cflb ;d]t u/]sf] b]lvG5 . rLgdf P;PdOh 
Knf6kmd{sf nflu nlR5t sDkgLx?df ljz]if?kdf 
d'Vo Joj;fosf] :ki6 kl/eflift ul/Psf pRr j[l4 
ePsf ;"rgf k|ljlwd"ns sDkgLx¿ /x]sf] b]lvG5 .

#=#= P;PdOh PS;r]Gh÷sf/f]af/ sIf;DaGwL 
xªsªsf] cEof;

cd]l/sL 8n/ #^*=! ljlnogsf] cy{tGq ePsf] 
xªsªdf ;fgf tyf demf}nf pBdx¿nfO{ nlIft ul/Psf]  
ljlgdo ahf/ ljlzi6Ls[t ljlgdo ahf/sf ¿kdf 
Hongkong Growth Enterprises Markets (GEM) 
gf]e]Da/ @%, !((( df ;'?jft ul/Psf] 5 h'g ;fgf 
tyf demf}nf pBdx¿ nlIft k"0f{ ¿kdf ljlzi6Ls[t 
;fgf tyf demf}nf ljlgdo ahf/sf ¿kdf /x]sf]  
b]lvG5 . Hongkong Growth Enterprises Markets 
(GEM) ljlzi6Ls[t ;fgf tyf demf}nf pBd ljlgdo 
ahf/ ePsf] x'Fbf o; ahf/sf k"0f{ ¿kdf cfˆg} 
lgodx¿af6 ;~rflnt ePsf] b]lvG5 . d'VotM o; 
ahf/df ;"rLs/0f / sf/f]af/sf nflu GEM Listing 
Rules o; ahf/sf] d'Vo sfg'gL cfwf/ ePsf] kfOG5 .  
xªsªdf P;PdOhnfO{ k|fylds ahf/sf nflu  
tf]lsPsf] of]Uotf tyf Joj:yfdf æsDkgL ljut 
b'O{ jif{b]lv ;~rfngdf /x]sf] x'g'kg]{Æ, æclGtd Ps 
cfly{s jif{el/ sDkgLsf] lgoGq0f / :jfldTTjdf  
km]/abn gePsf]Æ, ælgj]bsn] ;"rLs/0f;DaGwL ljj/0f 
/ lgj]bg k]; u/]sf] clGtd @ jif{df d'Votof Pp6} 
Joj:yfkgdf ;~rfng ePsf]Æ, æ;"rLs/0fsf ;dodf 
hDdf ahf/ k'FhLs/0f Go"gtd !% s/f]8 xªsª 8n/ 
ePsf] / hf/L ;]o/sf] sDtLdf @% k|ltzt ;]o/ ;Dk"0f{ 
;do ;j{;fwf/0fn] u|x0f u/]sf] x'g'kg]{Æ, æ;"rLs/0fsf 
;dodf %) k|ltzteGbf a9L ;]o/ nfeu|fxLsf ¿kdf 
s'g} klg # 7'nf ;]o/wgLn] ux0f u/]sf] x'g gx'g]Æ,  

tyf æsDkgLsf] gfkmf ;DaGwdf s'g} k|fjwfgsf] 
Joj:yf u/]sf] gb]lvPsf]Æ x'g'kg]{ cflb /x]sf] b]lvG5 .  
;fy}, xªsªdf PS;r]Ghn] b'O{ jif{eGbf sd ;~rfng 
cjlw ePsf P;PdOhx¿sf]] lwtf]kq ;"rLs/0f ug{ 
;Sg] cfwf/x¿df ægofF sDkgL -kl/of]hgf_ d'Vo 
k"jf{wf/;DaGwL ePsf]Æ, ævlghdf cfwfl/t sDkgLÆ, 
æPS;r]Ghn] cfjZos 7fg]sf cj:yfdf -gub k|jfx 
# s/f]8 8n/ ePsf] x'g'kg]{_Æ, æ;"rLs/0fsf ;dodf 
#)) ;]o/wgL ePsf cj:yfdf ! jif{sf] ;~rfng 
Oltxf; ePsf]Æ x'g'kg]{ cflb /x]sf] b]lvG5 . xªsªdf 
P;PdOh Knf6kmd{sf nflu nlR5t sDkgLx¿df s'g} 
klg If]qsf ;fgf 7'nf j[l4 sDkgLx¿ -Small high 
growth companies_ /x]sf] b]lvG5 .

#=$= P;PdOh PS;r]Gh÷sf/f]af/ sIf;DaGwL  
hd}sfsf] cEof; 

;g\ @)@! Dff s'n !#=^$ ca{ cd]l/sL 8n/sf] 
s'n u|fx{:Yo pTkfbg ePsf] hd}sfdf lwtf]kqx¿sf] 
;"rLs/0fsf nflu ljlgdo ahf/sf] d'Vo af]8{ / ;xfos 
af]8{ u/L b'O{ vfnsf ahf/ /xg] Joj:yf ul/Psf]  
5 . hd}sfsf] JSE-Jounior Market df #* sDkgL 
;"rLs[t eO{ ahf/ k'FhLs/0f !=#* va{ hd}sf 8n/ 
k'u]sf] 5 . ;fgf tyf demf}nf pBdx¿sf] ;"rLs/0f 
tyf sf/f]af/sf] lgodg tyf Joj:yfkg hd}sfdf 
Jamaica Securitas Exchange sf] Junior Rule 
Book dfkm{t ug]{ u/]sf] b]lvG5 . P;PdOhx¿nfO{ 
k|fylds ahf/sf nflu tf]lsPsf of]Uotfx¿df  
ælwtf]kq hf/L ug]{ sDkgLsf] r'Qmf k'FhL Go"gtd J$ % 
s/f]8 / a9Ldf J$ %) s/f]8 ePsf] x'g'kg]{Æ, æhd}sf  
h'lgo/ ahf/ (Jamaica Securitas Exchange 
–Junior Market) df ;"rLs/0f x'g sDtLdf @%  
;]o/wgLn] hf/L ;fwf/0f k'FhLsf] Go"gtd @) k|ltzt 
k'FhL u|x0f u/]sf] x'g'kg]{Æ, æ;"rLs/0fkZrft\sf] klxnf] 
% jif{df k|To]s ;do Go"gtd @% ;]o/wgL ;'lglZrt 
ug'{kg]{, ;"rLs/0fsf] ^ b]lv !) jif{;Dd Go"gtd 
%) ;fwf/0f ;]o/wgL x'g'kg]{Æ, æ;"rLs/0fsf nflu  
of]Uo sDkgLn] o;eGbf klxnf :6s PS;r]Ghsf] d'Vo 
af]8{df ;"rLs/0f gePsf] ;'lglZrt ug'{kg]{Æ, æs'g} 
klg :6s PSr]Ghsf] d'Vo af]8{df ;"rLs/0f ePsf] 
sDkgLsf] ;xfos sDkgL gePsf] x'g'kg]{Æ, æk|fylds 
lgisf;gdf cfj]bgsf] cfXjfg tyf ljj/0fkqdfkm{t 
gofF jf eO/x]sf] (existing) ;]o/ laqmL ubf{ Go"gtd 
J$ % s/f]8 jf hf/L k'FhLsf] %) k|ltzt h'g a9L x'G5 
Tof] /sd sDkgL -of]Uo_ sf] k|of]hg÷lxtsf nflu k|of]u  
x'g'kg]{Æ, æ;]o/ lgisf;gsf nflu tof/ ul/Psf] 
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ljj/0fkq laqmL cfXjfg ug{ eGbf & lbg cufl8 
:6s PS;r]Ghsf] j]e;fO6df /fVg'kg]{ / o;sf] ;"rgf  
/fli6«o b}lgsdf k|sfzg ug'{kg]{Æ, æ;"rLs/0fsf nflu 
of]Uo sDkgLn] ;"rLs/0feGbf cufl8 tyf ;"rLs/0f 
kZrft\ lgod kl/kfngf k/fdz{bftfsf ¿kdf Ps d]
G6/ lgo'Qm ug{ ;Sg], h;sf] of]Uotf PS;r]Ghn] lgwf{/0f 
ug]{ tyf ;Defljt d]G6/n] sDkgL;Fusf] ;Demf}tf  
PS;r]Ghdf k]; ug'{kg]{ ;fy} d]G6/sf bfloTjx¿ :ki6 
ul/Psf] x'g'kg]{Æ /x]sf] b]lvG5 .

hd}sfdf ;"rLs[t P;PdOhx¿nfO{ ;xh ljj/0f 
k|jfx, nfut Go"g ug{ tyf ;xhLs/0f ug{ ckgfOPsf 
ljlwx¿df æ;"rLs[t sDkgLn] q}dfl;s k|ltj]bg k|To]s 
q}dfl;s cjlw ;dfKt ePsf] $% lbgleq k]; ug'{kg]{Æ,  
æclGtd q}df;sf] k|ltj]bg n]vf k/LIf0f ePsf] jf 
gePsf] k]; ug{ ;Sg] / n]vf k/LIf0f k|ltj]bg;Fu k]; 
ug]{ eP () lbgleq k]; ug{ ;Sg]Æ, æjflif{s k|ltj]bg 
jflif{s cjlw ;dfKt ePsf] () lbgleq k]; ug'{kg]{ /  
pQm ljj/0f PS;r]Ghsf] j]e;fO6df /fVg'kg]{Æ cflb  
/x]sf] b]lvG5 . To:t}, P;PdOhx¿sf] d'Vo Knf6kmd{df 
:t/f]Gglt ;DaGwdf ul/Psf] Joj:yfdf J$ %) s/f]8 
k'FhL k'u]kZrft\ sDkgLn] d'Vo af]8{df :t/f]Gglt x'g] 
ljifodf :jlg0f{o ug{ kfpg] /x]sf] b]lvG5 .

#=%= P;PdOh PS;r]Gh÷ sf/f]af/ sIf;DaGwL 
yfONofG8sf] cEof; 

;g\ @)@! Dff %)^ ljlnog cd]l/sL 8n/sf] cy{tGq 
ePsf] yfONofG8df Thailand Stock Exchange 
(TSE) sf] d'Vo Board / ;fgf tyf demf}nf pBd 
nlIft Markets for Alternative Investment 
(MAI) u/L b'O{ vfnsf ahf/sf] Joj:yf /x]sf]  
b]lvG5 . ;fgf tyf demf}nf pBdx¿ nlIft ahf/ 
Alternative Markets for Investment (MAI) 
df lwtf]kqsf] ;"rLs/0f, lwtf]kqsf] ;"rgf k|jfx / 
;"rLs/0f vf/]hL, @)!& lgodfjnLsf] Joj:yfadf]lhd 
x'g] Joj:yf /x]sf] 5 . yfONofG8df P;PdOhx¿sf] 
k|fylds ahf/sf nflu tf]lsPsf] of]Uotfdf ælwtf]
kqsf] lgisf;g kZrft\ Go"gtd yfO{ ef6 % s/f]8sf] 
r'Qmf k'FhL ePsf] sfg'gadf]lhd :yflkt klAns 
lnld6]8 sDkgLÆ, æljut b'O{ jif{b]lv ;~rfngdf  
/xL clGtd jif{df sDtLdf ! s/f]8 gfkmf cfh{g u/]sf] 
;"rLs/0fsf nflu cfj]bg ug'{eGbf cufl8sf jif{df 
s/kl5sf] v'b gfkmf tyf ;l~rt (accumulated) 
gfkmfdf /x]sf]Æ, æo:tf] gfkmf lgoldt Jofj;flos 
sfo{af6 ePsf] x'g'kg]{ / n]vf k/LIf0f ul/Psf] x'g'kg]{Æ,  
æsDkgLsf] ahf/ k'FhLs/0f ! ca{ ef6eGbf sd 

gePsf]Æ, ælwtf]kq hf/L ug'{eGbf cufl8 ;]o/
wgLsf] OlSj6L z"GoeGbf a9L ePsf]Æ, æsDkgLsf] 
Joj:yfkg tyf cGo kbflwsf/Lsf] of]Uotf tf]lsPsf]Æ,  
æ;+:yfut ;'zf;g, n]vf k/LIf0f, k|f]le8]G8 kmG8,  
;]o/ /lh:6f/ ;DaGwL cfjZos Joj:yf tf]lsPsf]Æ,  
ælgj]bs ;xfos sDkgL ePdf ;xfos sDkgLsf]  
of]Uotf tf]lsPsf]Æ, æ;fwf/0f ;]o/ ;"rLs/0f cfj]bg 
ubf{ tf]lsPsf] of]Uotf k'u]sf] ljQLo k/fdz{bftfsf 
;+nUgtfdf tof/ ul/Psf] lgj]bg k]; ug'{kg]{Æ, æolb 
lgodg lgsfon]] -;~rfns af]8{_ lgj]bs sDkgLn] 
lwtf]kq ;"rLs/0f ubf{ k'FhL ahf/nfO{ lxt ug]{ 7fg]df  
r'Qmf k'FhL, Go"gtd ;fwf/0f ;]o/wgL, sf/f]af/sf] 
kl/0ffd nufotsf ljifodf 5'6 lbg ;Sg]Æ cflb /x]sf]  
b]lvG5 .

P;PdOh ljlgdo ahf/÷sf/f]af/ sIfsf] cGt/f{li6«o 
cEof;sf] k'g/fjnf]sg ubf{ o:tf ahf/x¿n] ;kmntf 
/ c;kmntfsf ljleGg r/0fx¿ Kff/ u/]sf] kfOG5 . 
;g\ !(&) sf] ;'?jftL bzsdf P;PdOh ljlgdo 
ahf/÷sf/f]af/ sIfn] k'FhL ahf/df dxTjk"0f{ :yfg 
k|fKt ug{ ;kmntf k|fKt u/] tfklg d'Vo ahf/÷sf/f]af/  
sIfn] eGbf leGg k|s[ltsf] lgodg Joj:yf tyf ;]jf  
;'ljwf pknAw u/fpg c;kmn ePkZrft\ o:tf 
ahf/x¿ gLltlgodx¿sf] k|fyldstfaf6 qmdzM x6\b} 
uPsf] kfOG5 . t/ ;g\ !(() sf] bzsdf cd]l/sfsf]  
NASDAQ k4lt / a]nfotsf] AIM 9fFrfsf] 
cg';/0f ub}{ ljleGg b]zx¿sf] lwtf]kq ahf/df 
:yfkgf ePsf P;PdOh PS;r]Gh÷Knf6kmd{n] k'FhL 
ahf/dfkm{t o:tf pBdx¿df k'FhL kl/rfng, ljsf; 
tyf lj:tf/df pNn]Vo of]ubfg u/]sf] kfOG5 . o;n] 
klg ;fgf tyf demf}nf pBdx¿ cg's"n k'FhL ahf/sf]  
cfjZostfnfO{ yk k'li6 u5{ . ;fgf tyf demf}nf 
pBdx¿nfO{ nlIft d'VotM b'O{ k|sf/sf ahf/x¿ 
-ljlzi6Ls[t P;PdOh ljlgdo ahf/ / d'Vo ahf/
sf] P;PdOh af]8{_ cGt/f{li6«o lwtf]kq ahf/df k|of]u  
ePsf] kfOG5 . t/ ahf/sf] nfut, Osf]gf]ldh 
ckm :s]n, lgodg jftfj/0f / d'Vo ahf/sf nflu 
;DefJo ;"rL (pipeline) sf] ;[hgf ug]{ OR5fn] 
ubf{ clwsf+z ahf/x¿ d'Vo ahf/sf] ;xfos 
ahf/÷sf/f]af/ sIfsf] 9fFrfsf ¿kdf ;~rflnt 
ePsf] b]lvG5 . dfly plNnlvt b]zx¿nufot cGo 
b]zx¿sf] P;PdOh ljlgdo ahf/sf ;DaGwdf 
ul/Psf cWoogdf ef/tsf] lwtf]kq ahf/df 
P;PdOhx?sf] lwtf]kq ;"rLs/0f / sf/f]af/sf nflu 
ul/Psf Joj:yfx¿ ;kmn b]lvG5g\ eg] hd}sfsf] 
lwtf]kq ahf/df P;PdOx¿nfO{ pknJw u/fOPsf 
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lj:tfl/t ;]jfx¿ cg's/0fLo ePsf] kfOG5 . o:t} 
cWoogdf ;d]l6Psf clwstd b]zsf k'FhL ahf/df  
;fgf tyf demf}nf pBdx¿sf] lwtf]kq lgisf;g, 
;"rLs/0f / ;'kl/j]If0fdf ;DalGwt ljlgdo ahf/nfO{ 
g} d'Vo e"ldsf k|bfg u/]sf] b]lvG5 . 

%= g]kfndf ;fgf tyf demf}nf pBd PS;r]Gh/ 
sf/f]af/ sIf ljsf;sf] ;Defjgf

lwtf]kq;DaGwL P]g, @)^# sf] bkmf $# -!_ df ;ª\ul7t  
;+:yfn] lgisf;g u/]sf lwtf]kqx¿ lwtf]kq ahf/n] 
cfˆgf] ljlgodfjnLdf tf]lsPadf]lhd ;"rLs/0f u/L 
jf To:t} cGo Joj:yf u/L sf/f]af/ ug{ dfGotf k|bfg 
u/]sf] lwtf]kqsf nflu dfq ahf/ Joj:yfkg ug'{kg]{5  
eGg] Joj:yf /x]sf] 5 . o:t} P]gsf] bkmf $% -3_ df 
lwtf]kq sf/f]af/ ug{ kof{Kt / ;'ljwfo'Qm sf/f]af/  
:ynsf] Joj:yf x'g'kg]{ Joj:yf u/]sf] 5 . ;fy}  
;f]xL P]gsf] bkmf $( -!_ df af]8{n] Ps k6sdf 
sf/f]af/ ug{ ;lsg] lwtf]kqsf] ;Ldf jf s'g} Ps 
JolQmn] Ps k6sdf vl/b laqmL u/L cfk"mn] wf/0f 
ug{ ;Sg] lwtf]kqsf] ;Ldf tf]lsPadf]lhd lgwf{/0f 
ug{ ;Sg]5 eGg] Joj:yf /x]sf] 5 . lwtf]kq btf{ 
tyf lgisf;g lgodfjnL, @)&# sf] lgod (  -!_ 
df ;DalGwt lgodg lgsfon] tf]s]sf cj:yfdf  
afx]s ;ª\ul7t ;+:yfsf] hf/L k'FhLsf] bz k|ltzteGbf 
36L / pgGrf; k|ltzteGbf a9L gx'g] u/L ;]o/sf] 
;fj{hlgs lgisf;g ug'{kg]{ Joj:yf u/]sf] 5 . ;fy} 
;f]xL lgodfjnLsf] lgod ( sf] pklgod @ / # df 
a}+lsª, ljQLo jf aLdf;DaGwL Joj;fo ;~rfng ug]{  
;+:yfx¿n] ;fj{hlgs lgisf;gsf nflu of]Uo x'g] 
p2]Zocg'?ksf] Joj;fo u/]sf] cjlw tyf cGo  
of]Uotfx¿sf ;DaGwdf Joj:yfx¿ /x]sf 5g\ . 

dfly rrf{ ul/Psf b]zx¿sf] lwtf]kq ahf/df lwtf]kq 
hf/L ug]{ sDkgLx¿sf ;DaGwdf Go"gtd kF'hL;DaGwL 
Joj:yf ug]{ ul/Psf] b]lvP tfklg g]kfnsf] lwtf]kq 
ahf/df eg] xfn;Dd o:tf] Joj:yf ul/Psf] 5}g h;n] 
ubf{ g]kfnsf] lwtf]kq ahf/df ;fgfeGbf ;fgf -@)=% 
nfv r'Qmf k'FhL ePsf] g]kfn j]nkm]o/ sDkgL ln_ b]lv  
7'nfeGbf 7'nf -@#=&( ca{ r'Qmf k'FhL ePsf] Unf]an 
cfOPdO{ a}+s ln_, Ps} ;d"xdf /x]sf sDkgLx¿df klg 
7'nf / ;fgf sDkgLx¿lar r'Qmf k'FhLdf 7'nf] km/s 
x'g'sf ;fy} ahf/ k'FhLs/0fdf klg ;f]xLcg';f/sf] 
7'nf] km/s /xg] u/]sf] eP tfklg ;a} sDkgLx¿n] 
Pp6} lsl;dsf] Joj:yfcGtu{t k'FhLsf] ;ª\sng tyf  
kl/rfng ug]{ / t/ntfsf nflu bf];|f] ahf/ sf/f]af/  
x'g] u/]sf] 5 . o:tf] Joj:yfsf sf/0f Psftkm{ ;fgf 

tyf 7'nf sDkgLx¿sf] cfjZostfcg'?k ljQLo  
cf}hf/ ljsf;df sl7gfO cfO{ g]kfn ;/sf/sf] 
gLltcg'?k k'FhL ahf/dfkm{t k|fyldstfsf If]qdf k'FhL 
kl/rfng ug]{ sfo{qmd lgwf{/0f tyf sfof{Gjog ug{ 
;d:of x'g] b]lvG5 eg] csf{tkm{ ahf/nfO{ Jojl:yt 
ug{ g]kfn lwtf]kq af]8{nfO{ cfjZos gLltut tyf 
k|s[ofut Joj:yf ug{ cfjZos nrstfsf] klg sdL 
x'g ;Sg] b]lvG5 . ;fy}, o;af6 ;"rLs[t sDkgLx¿sf] 
;d"xut juL{s/0f;d]t j}1flgs gx'g] cj:yf ljBdfg 
/x]sf] b]lvG5 . o;af6 P;PdO{ Knf6kmd{df ;"rLs/0f 
x'g;Sg] sDkgLx¿sf] cfwf/ lgwf{/0f ubf{ r'Qmf k'FhLsf] 
cfwf/ lng' plrt x'g] b]lvG5 .

;fy}, g]kfn :6s PS;r]Ghdf ;"rLs/0f ePsf 
sDkgLx¿df ;fgf tyf demf}nf cfsf/sf sDkgLx¿sf] 
;ª\Vof pNn]Vo ePsf] b]lvG5 . g]K;]df ?=%) s/f]8eGbf 
sd r'Qmf k'FhL ePsf ;"rLs[t sDkgLx¿sf] ;ª\Vof 
*! -sl/a #*=( k|ltzt_ / 7'nf sDkgL -?=%) s/f]8 
eGbf w]/} r'Qmf k'FhL ePsf_ x¿sf] ;ª\Vof !@& /x]sf]  
b]lvG5 .  s'n !( ;"rLs[t pTkfbg tyf k|zf]wg 
;d"xsf sDkgLx¿dWo] !! -sl/a %&=* k|ltzt_ 
sDkgLx¿sf] r'Qmf k'FhL !% s/f]8eGbf sd /x]sf]  
b]lvG5 . o;af6 g]kfn :6s PS;r]Ghdf ;fgf 
tyf 7'nf sDkgLx¿sf] 5'§f5'§} ;"rsfÍ agfpg 
tyf PdPdOh Knf6kmd{df sDkgLx¿sf] ;"rLs/0f 
ug{ pko'Qm ;ª\Vofdf sDkgLx¿ ePsf] tyf o;/L 
juL{s/0f u/L ;"rLs/0f tyf sf/f]af/ ;xh Joj:yf 
ePdf k'FhL ahf/ k|j]zdf pTkfbgd"ns sDkgLx¿sf] 
cfsif{0f;d]t a9\g] b]lvG5 . 

sDkgL /lh:6f/sf] sfof{nodf btf{ ePsf 
sDkgLx¿dWo] hnljB't\ If]qsf sDkgLx¿Affx]s lwtf]
kqsf] ;fj{hlgs lgisf;g gu/]sf ?=% s/f]8b]lv 
?=%) s/f]8 r'Qmf k'FhL ePsf sl/a @@@ sDkgLx¿ 
/x]sf b]lvG5g\ . ;fy} btf{ ePsf sDkgLx¿sf] 
cWoogsf qmddf ?= % s/f]8eGbf sd r'Qmf k'FhL 
ePsf sDkgLx¿sf] Joj;fosf] k|s[ltdf eg] cTolws 
ljljwLs/0f /x]sf] b]lvG5 . o;n] k'FhL ahf/df  
If]qut k|ltlglwTjnfO{ ljljwLs/0f ug{ ;fgf tyf 
demf}nf sDkgLx¿ -pBdx¿_ nfO{ k'FhL ahf/df 
cfslif{t ug'{kg]{ ljifonfO{ yk k'li6 ug]{ b]lvG5 . dfly 
plNnlvt lwtf]kq ;fj{hlgs lgisf;g gu/]sf ?=% 
s/f]8b]lv ?=%) s/f]8 r'Qmf k'FhL ePsf s'n @@@ 
sDkgLx¿dWo] ;fgf sDkgLx¿sf] ;ª\Vof -r'Qmf k'FhL 
?=% s/f]8b]lv ?=!% s/f]8 ePsf sDkgL_ ;ª\Vof 
clws -sl/a %&=@ k|ltzt_ b]lvG5 . o;af6 lwtf]kq  
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ahf/df ;fgf tyf demf}nf pBd cg's"n gLltut 
Joj:yf ug{ / o;sf kmfObfx¿sf ;DaGwdf plrt 
k|rf/–k;f/ tyf k|lzIf0f ug{ ;s]df lwtf]kq ahf/sf]  
SMEs Platform df ;"rLs/0fsf nflu ;Defljt gofF 
sDkgLx¿ (leads) sf] cefj g/x]sf] tYo :ki6 x'G5 . 

g]kfndf ;fgf tyf demf}nf pBdx¿sf cfˆg} 
k|s[ltsf ljz]iftfn] ubf{ k'FhL ahf/sf Go"gtd 
dfGotfx¿ cyf{t\ nufgLstf{sf] ;'/Iff, kf/blz{tf tyf 
;+:yfut ;'zf;gnufotsf Joj:yfx¿sf] kl/kfngf  
x'g] u/L pBdx¿sf] dfu ;'xfpFbf] SMEs Exchange/
Platform ;~rfng ug]{ sfo{ lgs} r'gf}tLk"0f{  
b]lvG5 . SMEs ahf/÷Knf6kmd{sf] Joj:yf ug{ ljz]if  
u/L æpBdsf ;+:yfksx¿sf] ;f]r tyf Joj;fosf] 
lgoGq0fk|ltsf] rf;f]nfO{ ;Daf]wg ug'{kg]{Æ, æ;Defljt 
sDkgLx¿nfO{ ahf/df cfsif{0f ug'{kg]{Æ, æpBdsf] 
cfsf/, ef}uf]lns cjl:ylt / ;'kl/j]If0fsf] k|efjsf/L 
Joj:yf ug'{kg]{Æ, æljlgdo ahf/sf] sfg'gL Joj:yf 
tyf ef}lts k"jf{wf/ lgwf{/0f ug'{kg]{Æ, æ;"rLs/0fdf 
;xhLs/0f / nufgLstf{ lxt ;+/If0flarsf] ;Gt'ng 
Nofpg'kg]{Æ, ær':t lgodg / nfutlarsf] ;Gt'ng 
sfod ug'{kg]{Æ, æljQLo ;fIf/tf tyf cled'vLs/0f 
sfo{qmdx¿sf] Jofks ;~rfng ug'{kg]{Æ, ækf/blz{tf 
tyf ;+:yfut ;'zf;gsf] Joj:yf ug'{kg]{Æ, æsf/f]af/  
tyf t/ntfsf] ;'lglZrttfsf] k|Tofe"ltsf nflu 
cfjZos Joj:yf ug'{kg]{Æ, æ:6s PS;r]Ghsf] 
tbf?stf tyf sDkgLx¿nfO{ lgoldt ;xof]u / 
;fIffTsf/sf] Joj:yf ug'{kg]{Æ sfo{x¿ ug{ cfjZos 
b]lvG5 .

^= lgisif{ 

g]kfnsf] cy{tGqdf ;fgf tyf demf}nf pBdx¿sf] 
7'nf] of]ubfg /x]sf] / ljz]if u/L /f]huf/L ;[hgfdf 
o:tf pBdx¿n] dxTjk"0f{ e"ldsf /x]sf] t/ cy{tGq 
tyf /f]huf/L ;[hgfnufotsf ljifodf u/]sf]  
of]ubfgsf t'ngfdf o:tf pBdx¿df cToGt Go"g 
k'FhL kl/rfng÷nufgL -hDdf cf}Bf]lus nufgLsf] 
!$=&^ k|ltzt dfq_ ePsf] tyf cGt/f{li6«o ahf/df 
;fgf tyf demf}nf pBdx¿nfO{ dWogh/ u/L k'FhL 
ahf/df P;PdO{ PS;r]Gh÷sf/f]af/ sIfsf] Joj:yf 
ug]{ ul/Psf] b]lvG5 . ;fy} g]kfn :6s PS;r]Ghdf 
;"rLs/0f ePsf sl/a $) k|ltzt sDkgLx¿sf] 
r'Qmf k'FhL ?=%) s/f]8eGbf sd ePsf kl/k|]Iodf  
g]kfndf klg P;PdOh sf/f]af/ sIfsf] cf}lrTo tyf 
cfjZostf /x]sf] :ki6 x'G5 . o;/L k'FhL ahf/df 
P;PdOh sf/f]af/ sIfsf] :yfkgf ubf{ g]kfnsf] k'FhL 

ahf/df cGt/f{li6«o :t/sf] k"jf{wf/ yk x'g'sf ;fy} 
;fgf sDkgLx¿nfO{ ljsf; tyf k|j4{g u/L eljiodf 
d'Vo PS;r]Gh jf d'Vo af]8{df ;"rLs/0f x'g;Sg] 
;Defljt sDkgLsf] vf]hL u/L PS;r]Ghsf] Joj;fo 
lj:tf/ ug{ dbt k'Ug] b]lvG5 . kl5Nnf] ;dodf  
g]kfnsf] k'FhL ahf/df yk ul/Psf gofF Joj:yfx¿ 
j}Nslks nufgL sf]if (Alternative Investment 
Fund), k|fylds lgisf;gdf a's lalN8ª ljlw,  
dr]{G6 a}lsª ;]jfx¿sf] lj:tf/;Fu} P;PdO{ PS;r]Gh÷ 
sf/f]af/ sIfsf] :yfkgf ug{ ;s]df o:tf 
Joj;foLx¿nfO{ yk Joj;fosf cj;/ ;[hgf x'g] tyf 
k'FhL ahf/df ljQLo kfl/l:ylts k|0ffnL (Financial 
Ecosystem) lgdf{0fsf nflu dxTjk"0f{ of]ubfg k'Ug] 
b]lvG5 . 

cGt/f{li6«o lwtf]kq ahf/df ;fgf tyf demf}nf  
pBdx¿sf nflu dfq dWogh/ u/L :6s  
PS;r]Ghsf] nufgL tyf ;+nUgtf geO{ :jtGq ¿kdf 
;~rflnt P;PdOh PS;r]Gh, :6s PS;r]Ghn]  
nufgL tyf k|j4{g u/L ;~rfng u/]sf] P;PdO{  
PS;r]Gh / :6s PS;r]Ghn] ;xfos af]8{÷sf/f]af/ 
sIfsf] Joj:yf u/L :yfkgf tyf ;~rfng ul/Psf] 
P;PdO{ Knf6kmd{ u/L tLg vfnsf 9fFrfdf P;PdO{ 
PS;r]Gh÷Knf6kmd{ ;~rfngdf NofOPsf] b]lvP tfklg 
g]kfnsf] lwtf]kq ahf/sf ;DaGwsf P]g, lgodx¿sf] 
Joj:yf tyf o:tf] Knf6kmd{sf] :yfkgf / ;~rfngsf] 
k"jf{wf/ / nfut k|efjsfl/tfnfO{ dWogh/ ubf{ g]K;]sf]  
k|0ffnLdf yk Joj:yf u/L P;PdO{ Knf6kmd{sf] 
Joj:yf ug{ pko'Qm x'g] b]lvG5 . g]K;]df PdPdO{ 
Knf6kmd{sf] Joj:yf ubf{ g]K;]sf] k|fljlws k"jf{wf/, 
Joj:yfksLo Ifdtf tyf cg'ej, Jofj;flos ;DaGw, 
ljQLo ;|f]t nufotsf ;|f]t ;fwgx¿sf] pRrtd  
k|of]u x'g] / o;sf]  5'§} Joj:yfsf nflu g]K;]sf]  
j]e;fO6df P;PdOh Knf6kmd{sf] lnÍ;lxtsf]  
sf/f]af/ Knf6kmd{sf] ;[hgf u/L t'?Gt ;~rfng ug{ 
;lsg] x'Fbf :6s PS;r]Ghdf P;PdOh Knf6kmd{sf] 
cGt/f{li6«o 9fFrf g]kfndf pko'tm x'g] b]lvG5 . o;  
adf]lhdsf] P;PdOh Knf6kmd{df ;fgf tyf dWod k'FhL 
tyf Joj;fo cfsf/ ePsf sDkgLx¿nfO{ ;"rLs/0f 
u/L sf/f]af/ Joj:yf ubf{ o; Knf6kmd{df sf/f]af/ 
x'g] sDkgLx¿sf] sf/f]af/df Go"gtd sf/f]af/ OsfO 
(minimum lot size), ;ls{6 a|]s/, nufgLstf{sf]  
kf]lh;g lnld6nufotdf 5'§} t/ ;xh Joj:yf ug{ 
;lsg] / o;n] ;fgf sDkgLdf sg{l/ª u/L ahf/nfO{ 
k|efj kfg]{ xfnsf] ahf/ k|j[lQdf ;d]t ;'wf/ x'g]  
b]lvG5 . o;/L s'g} klg Joj;fodf sf/f]af/ tyf 
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laqmL ljt/0f ul/g] k|8S6x¿ -lwtf]kqsf] xsdf ;]o/, 
af]G8, l8e]Gr/_ nfO{ logLx¿sf] cfsf/–k|sf/cg';f/ 
u|]l8ª u/L sf/f]af/df NofOFbf pQm k|8S6x¿sf] laqmL 
ljt/0f ubf{ plrt d"No lgwf{/0f ug{, t/ntf ;[hgf 
ug{ tyf Jofkf/ lj:tf/ ug{ ;xh x'g] Joj;fodf 
;j{dfGo ¿kdf :yflkt ePsf] ljifonfO{ k'FhL ahf/df  
sfof{Gjogdf Nofpg] sfo{ sl7g eg] x'g] b]lvFb}g .

g]kfnsf] k'FhL ahf/ ljsf; / lj:tf/sf qmddf /x]sf],  
nufgLstf{x¿sf] ahf/k|ltsf] ;r]tgf qmdzM j[l4 
x'Fb} uPsf]], bf];|f] ahf/sf] ljsf; Pj+ lj:tf/ tyf 
k|0ffnLut ;'wf/sf] cfjZostf a9\b} uPsf], jf:tljs 
If]qsf sDkgLx¿sf] ahf/k|ltsf] cfsif{0f al9g;s]sf]  
jt{dfg kl/k|]Iodf lgod kl/kfngf, nfut tyf 
Joj;foLsf] k|ltkmnlar ;Gt'ng x'g] u/L lgodg tyf 
ahf/ ;'kl/j]If0fsf] k|efjsf/L Joj:yf ug{ / lwtf]kqsf]  
bf];|f] ahf/nfO{ oyfy{ Pj+ ljZj;gLo agfpg g]kfn 
lwtf]kq af]8{n] ;sf/fTds eO{ ;dGjosf/L e"ldsfsf] 
;fy ;fgf tyf demf}nf pBdx¿sf nflu yk  
;]jf ;'ljwf pknAw u/fpg] p2]Zoaf6 lgb]{lzt eO{ 
Go"gtd lgodg k|fjwfg;lxtsf] P;PdOh sf/f]af/  
sIfsf] Joj:yf ug{ g]kfn :6s PS;r]~h ln=nfO{  

lgb]{zg lbg] tyf ;f]sf nflu cfjZos ;xhLs/0f ug{] 
sfo{ ug{ pko'Qm x'g] b]lvG5 .  

;Gbe{ ;fdu|Lx¿
cfly{s ;j]{If0f, @)&*.&(, g]kfn ;/sf/, cy{ dGqfno
lwtf]kq ;DaGwL P]g, @)^#
lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&#
New approach to SME Financing, OECD, 
2015
WFE report on SME Exchanges, 2014
SMEs Markets, WFE, 2018
ADB Asia Finance Monitor 2014
SEBI, Issue of Capital and Disclosure 
Requirements (CDR) Regulations 2015
SECURITIES AND EXCHANGE BOARD 
OF INDIA (LISTING OBLIGATIONS 
AND DISCLOSUREREQUIREMENTS) 
REGULATIONS, 2015
Retrived: http://www.szse.cn/English/listings/
standards/index.html
www.iosco.org
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After 31 years in banking of which 17 years I 
was a CEO, I have established an institution 
called Lead Nepal Inc. with a vision of crafting 
better leaders in all sectors across Nepal. The 
reason for this is my belief that one of the main 
reasons why we have not been able to realize 
our full potential, not only as a nation but also 
as institutions and society is the leadership 
void that we have in Nepal.
Leadership is about people whether it is on a 
national or institutional scale, people who are 
moving with a vision toward the realization 
of a common objective of getting something 
done. I wish there was one formula that 
enabled me to get everything done, but life is 
never so simple. I have found that how I best 
get things done is to first see who the people I 
have to work with are, what resources I have 
to utilize, and how much time I have to get 
the task done. Keeping these factors in mind 
I formulate a strategy on the best formula to 
get the needed task completed maximizing 
the resources I have and the strengths of the 
members of my team. I have found that most 
of the time if we give ourselves adequate time 
and effort to stand back and plan, rather than 
just rush into completing a task, no matter how 
simple or complex, the chances of sustainable 
success are far greater. A simple example is 
crossing a road, your chance of safely crossing 
the road is if you stop, look on both sides and 
then cross rather than just running blindly 
across the road. Yes, the former may take a 
little more time, but the latter could just as 
well get you seriously harmed if not killed. 
This is my experience the best way to ensure a 
greater chance of success in getting anything, 
personally or professionally. 

As success is dependent on people, on the team 
you lead it is critical that you get the people 
equation right from the very beginning. There 
is an array of things that I look for before 
adding an individual to my team. But first and 
foremost I determine whether the individuals I 
am considering know their core competencies 
and strengths. The first step towards being a 
valuable addition to any team is knowing 
what you excel in.  For instance, if someone 
comes to join a football team the first question 
a coach asks is what position do you play in 
if someone says they play in all positions the 
chance of them being included in the team is 
minimal, but if the individual clearly states 
that he is a goalkeeper or plays defense, 
midfield, or is a striker then his chances are 
good of getting on the team. Along with that, I 
look at the individual's attitude, for my attitude 
is as important if not more so than aptitude. 
In my experience, one can teach skills much 
easier than changing behavior. So the right 
mix of attitude and aptitude is very important 
for me. And finally, I look at an individual's 
communication skills. In today's day and 
age no matter what job you are doing your 
ability to articulate and communicate is of 
critical importance. So in addition to technical 
competency in your domain of expertise, 
the above are the attributes I look for before 
welcoming anyone to the team.   

I strongly believe that unless you can build 
bridges within and outside your institution you 
will not be able to build and maintain success. 
You must consistently build a network of allies 
in your personal, professional, and social life. 
When building allies I firmly believe in the 

Anil Shah
Chairperson 

Lead Nepal Inc.

A Look at Leadership 
from My Eyes
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philosophy that you might be able to fool some 
people of the time but you can't fool all the 
people all the time, so to build allies one must 
build relationships of mutual benefit. Whether 
it be in your unit or team, within the institution 
as a whole, or with others within the industry 
the main foundation for initiating and building 
strong allies is fostering trust. Just think of the 
people in your personal or professional lives 
you consider to be your allies, and think a little 
deeper about why you consider them to be so 
and you will find trust at the core. So I strongly 
believe that if one wants to build allies one 
needs to stop being myopic and looking at just 
getting short-term benefits just for one's self, 
and have a more long-term vision of building 
relationships of mutual benefit. Trust me when 
you build allies with this philosophy you will 
build bridges that will last a lifetime and be 
there for you professionally and personally, 
whenever you may need them. 

If one is to move ahead, one has to have the 
confidence to take tough hard decisions from 
time to time. These decisions shape you both 
professionally and personally. Professionally 
always for me, the hardest decisions have 
been to change organizations and move to a 
new institution. After 13 years at Standard 
Chartered Bank Nepal, I moved to Nabil Bank 
because I was faced with the choice of going 
out of Nepal or leaving the institution in which 
I had started my career, I still remember the 
pain as if it was yesterday. Then again after 6 
years of being in the Bank which we together 
made the Number 1 Bank in the nation moving 
to set up Mega Bank was very hard for me. It 
is so hard for me because I form a personal 
bond with the people I work with and become 
very passionate about the institution I am 
part of, for me, it is not just a job that pays 
my salary but the institution becomes my 
life and the team, my family. But the most 
recent move from Mega back to Nabil wasn't 
as painful for two reasons, firstly because the 
move was not because of my choice but due to 
regulatory reasons of not being able to serve 
more than 8 years as CEO in one bank, and 
secondly because I was coming back home to 
Nabil Bank and my Nabil family. While on 

the personal front the hardest decision was 
leaving my daughter Aarya in New York when 
she joined Barnard College last summer. Now 
that's a pain that will always cut very deep 
into my heart. These decisions as hard as they 
were having shaped me into the person I am, 
be prepared to make and face tough decisions 
in your life.

Remember no matter what you do or don't do 
there will always be people who will criticize 
you. I look at criticism as free advice for 
improvement. When I receive criticism either 
on a professional or personal level, the first 
thing I do is see who is giving it to me and 
why. From that, I determine the ‘value' I need 
to give the feedback I am receiving and from 
that determination, I objectively reflect inward 
to see how ‘true' the criticism is and how I can 
incorporate the feedback within me to improve 
myself. This may be very easy to say but is 
extremely difficult to do because many a times 
our ego stands as the biggest hurdle in doing 
so.  Many a time I may not publically agree 
with the criticism that is being made about me, 
but always in private, I will go through the 
above process to determine how genuine the 
criticism is and how I can utilize it to better 
myself. 

In conclusion from my experience to be an 
exceptional leader you must inculcate and 
exhibit the following 7 attributes:

1.	 Lead From the Front
2.	 Be able to Predict the Future
3.	 Own the Problem
4.	 Listen to the Team
5.	 Empathize
6.	 Delegate to your Team Members
7.	 Build a Team that Builds Leaders  

Leadership is a journey, not a destination, 
every day we either add or deplete value in our 
leadership journey by how we think, what we 
do, and how we act and interact. No one knows 
where their leadership journey will take them, 
but each of us has to ensure we do whatever it 
takes to make the most of the journey by being 
the very best leader that we can be,



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)&( 105

1. Introduction

A project is an organization of people and 
resources to achieve a defined objective and 
purpose(Lockett, Reyck, & Sloper, 2008). 
According to Gareis (2004), a project is 
characterized by having a defined time for 
completion, a limited budget, well-defined and 
preset objectives, anda series of activities to 
achieve those objectives. Project Management 
is the application of knowledge, tools, and 
techniques of project activities to meet the 
project requirements. The main aim of project 
management is to achieve the project goal 
within the given constraints (scope, time, 
quality, and budget). 
IT project management is the process 
of planning, organizing, and delineating 
responsibility for the completion of an 
organization's specific information technology 
(IT) goals. IT project management includes 
overseeing projects for software development, 
hardware installations, network upgrades, cloud 
computing, virtualization rollouts, business 
analytics, and data management projects, and 
implementing IT services. 

2. Project Management Process
The project management life cycle goes 
through the following five universal process 
groups. The specific phases within a project, 
however, are unique to each project and 
represent the project life cycle.
Initiation: the project goal, need, or problem is 
identified. The project manager is assigned to 
the project and the project charter is created.
Planning: the project manager and the project 
team work together to plan all of the needed 
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steps to reach a successful project conclusion. 
The project planning processes are iterative 
and it's expected that planning will happen 
often throughout the project.
Execution – once the project plan has been 
created, the project team goes about executing 
the project plan to create the deliverables of 
the project. The project can shift to project 
planning as needed throughout project 
execution.

Monitoring and controlling – as the project 
is being executed by the project team, the 
project manager monitors and controls the 
work for the time, cost, scope, quality, risk, 
and other factors of the project. Monitoring 
and controlling is also an ongoing process to 
ensure that the project addresses its targets for 
each project objective.
Closing – at the end of each phase and the entire 
project, project closure happens to ensure that 
all of the work has been completed, is approved, 
and ultimately transferred ownership from the 
project team to operations.

3. Traditional Approach to Project 
Management

Traditional project management is all about 
the completion of a project within time and 
budget. It is an approach executed in a linear 
sequence and there are rarely any changes. 
It's essential to define the scope and project 
requirements at the start of the project. The 
concept of traditional project management 
is based on predictable experience and 
predictable tools. Each project follows the 
same lifecycle, which includes five stages: 
initiating, planning, executing, controlling, 
and closing. Different methodologies such as 

Agile Project Management 
Approach: Challenges 
and Reasons to Introudce 
Agile for IT Project 
Management
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the Waterfall Model and V-Shaped Model are 
being used for software development projects.

4. Limitations of Traditional Project 
Management (TPM) Methodology

The strengths of TPM stem from defining 
all the steps and requirements of a project 
before the start of execution. On the other 
hand, this method can lead to limitations 
because projects rarely follow the sequential 
flow, as clients usually find it difficult to 
completely, correctly, and initially define the 
requirements of a project. TPM is driven by 
disciplined planning and control methods that 
are motivated by the assumption that project 
requirements and activities are predictable and 
that events and risks affecting the project are 
predictable and controllable. TPM is based on 
linear processes and practices through which 
the project manager and team attempt to define 
and complete the project at one time, through 
detailed up-front planning.
This assumption and approach can be suitable 
and in alignment with the nature of some 
projects such as construction projects, in 
which the team needs to determine, define, 
and plan for the complete requirements of the 
entire building to understand and define the 
complete scope of deliverables. In contrast, 
some types of projects, such as software and IT 
projects, find it difficult to work with the strict 
and formal approach of TPM. For this type of 
project, TPM has been viewed as somewhat 
unproductive, because the requirements are 
vague, intangible, unpredictable, and subject 
to change (Chin, 2004). The software and 
IT world was driven to find an alternative 
project management method that aligns 
with the principles, concepts, and nature of 
software projects. From this context, Agile 
Project Management (APM) was developed.
Consequently, APM has emerged in the field 
of software development to manage software 
and IT-related projects.

5. Reasons for IT Project Failure
IT projects often have unique requirements, 
situations, and constraints. Even implementing 
off-the-shelf software in the context of an 
existing organization can be plagued with 

difficulties.There are many cases of failure 
in IT projects worldwide since 2010, like the 
failure of Canada's Phoenix Pay System project 
in 2010, and the failure of the US government 
to Rollout the insurance of Healthcare.gov. 
Another Project failure was Rhode Island's 
UHIP (Unified Health Infrastructure Program) 
in 2016. One IT project failure was The Coast 
Guard's 67 Million Dollar EHR Fiasco, an 
Electronic Health Record system project which 
started in 2010, but eventually, was scrapped 
and the coast guard started to use manual paper 
records now.
In addition to the normal problems that can 
cause IT and software projects to fail, factors 
that can negatively affect the success of an IT 
project include advances in technology during 
the project's execution, infrastructure changes 
that impact security and data management, 
and unknown dependent relationships among 
hardware, software, network infrastructure, 
and data. IT projects may also succumb to the 
first-time, first-use penalty which represents 
the total risk an organization assumes when 
implementing new technology for the first 
time. Because the technology hasn't been 
implemented or used before in the organization, 
there are likely to be complications that will 
affect the project's likelihood of success.

6.  Agile Project Management
Competition is global, business processes are 
highly complex. In such a complex, rapidly 
changing, and dynamic technology-driven 
environment, where customers often don't 
know, can't articulate, and/or are confused 
about requirements then, from the project 
manager's perspective, the requirements 
always appear to be changing. Traditional 
scope, cost, and schedule control that works 
well in more mature environments will be 
ineffective in these cases and therefore, 'agile' 
is something to consider.
Agile methodology can be defined as 
an “Iterative and incremental style of 
development that dynamically adjusts to 
changing requirements and enables better risk 
management. Agile projects are customer-
defined, aligned to the client's expectations, 
and measurable activities specific. It focuses 
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on delivering the client's needs at the earliest, 
forming the project plan as per the client's 
demands, and implementing changes to 
provide the best solution to the client. In agile 
methods, the interactions of the individuals are 
valued to develop a software solution for the 
changing requirements of the client. Agility is 
a very topical issue today, however, it can be 
found most frequently in the literature related 
to software development. The agile software 
development methodology is based on a 
gradual approach that is repeated. It focuses on 
flexibility, acceptability of change, continuous 
advancement, and strong interaction. Agile 
project management is a better solution to 
the problem of extremely complex varying 
requirements.
One of the new directions in IT and software 
project management is the agile project 
management methodology. Today agile tools 
and techniques are accepted and implemented 
by many companies.
The main ideas of agile software project 
management are:
•  People and their face-to-face interactions 

are more important than processes and 
procedures.

•  Reliable software is more important 
than technical documentation, plans, and 
budgets.

•  Cooperation with clients is more important 
than addiction to contracts,

•  Openness to changes is more important 
than following plans.

Based on these general principles, various agile 
methodologies were developed with different 
tools and techniques. The most widely known 
agile methodology is 'Scrum'. Other Agile 
methodologies are ‘extreme programming', 
‘Crystal Clear', ‘dynamic systems development 
method (DSDM)', ‘feature-driven software 
development, ‘ICONIX', and others.

7. Scrum Agile Methodology of Project 
Management

One of the popular agile approaches to 
software development is Scrum. Agile scrum 
methodology is the combination of the agile 
philosophy and the scrum framework. Agile 

means “incremental, allowing teams to 
develop projects in small increments. Scrum is 
one of the many types of agile methodology, 
known for breaking projects down into sizable 
chunks called “sprints." Scrum is a framework 
for developing, delivering, and sustaining 
complex products. Agile scrum methodology 
is a project management system that relies 
on incremental development. Each iteration 
consists of two to four weeks sprints, where 
the goal of each sprint is to build the most 
important features first and come out with a 
potentially deliverable product. The Scrum 
framework consists of Scrum Teams and their 
associated roles, events, artifacts, and rules.
The essence of Scrum is a small team of people, 
highly flexible and adaptive. Scrum Teams 
deliver products iteratively and incrementally, 
maximizing opportunities for feedback. The 
Scrum Team consists of a Product Owner, 
the Development Team, and a Scrum Master. 
Scrum Teams are self-organizing and cross-
functional.

The heart of Scrum is a Sprint, a time-box of one 
month or less during which a “Done", useable, 
and potentially releasable product Increment 
is created. Sprints are limited to one calendar 
month. A new Sprint starts immediately after 
the conclusion of the previous Sprint. Sprints 
contain and consist of the: 
•  Sprint Planning, 
•  Daily Scrums, 
•  The development work, 
•  The Sprint Review and 
•  The Sprint Retrospective. 
The daily short interaction of the Product 
Owner, Scrum Master, and the team is one of 
the key characteristics of the scrum method. 
The product owner maintains an accurate 
business standpoint, and the scrum master is 
a facilitator of the scrum team also known as 
a project manager in the traditional project 
management approach, but a scrum master in 
an agile sprint project. The scrum master holds 
meetings with the scrum team consisting of 
5-7 executives to execute project activities. 
The responsibilities of the team include sprint 
planning and scrum meeting. 
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Product Backlog is the primary list of work 
that needs to get done and maintained by 
the product owner or product manager. This 
is a dynamic list of features, requirements, 
enhancements, and fixes that acts as the input 
for the sprint backlog.
Sprint planning: The work to be performed 
(scope) during the current sprint is planned 
during this meeting by the entire development 
team. This meeting is led by the scrum master 
and is where the team decides on the sprint 
goal.
Sprint Backlog is the list of items, user stories, 
or bug fixes, selected by the development team 
for implementation in the current sprint cycle.
Scrum Team: A scrum team is a self-organized 
group of three to nine individuals who have the 
business, design, analytical, and development 
skills to carry out the actual work, solve 
problems and produce deliverable products. 
Increment (or Sprint Goal) is the usable end-
product from a sprint.
Sprint: A sprint is an actual period when 
the scrum team works together to finish an 
increment. Two weeks is a pretty typical length 
for a sprint.
Daily scrum or stand up: This is a daily 
super-short meeting that happens at the same 
time (usually mornings) and a place to keep it 
simple.
Sprint Retrospective: the purpose of the 
Sprint Retrospective is to plan ways to 
increase quality and effectiveness. The Sprint 
Retrospective concludes the Sprint.

Agile scrum methodology has several benefits. 
First, it encourages building products faster 
as each set of goals must be completed within 
each sprint's time frame. It also requires 
frequent planning and goal setting, which helps 
the scrum team focus on the current sprint's 
objectives and increase productivity. 

8.  Challenges of Agile Project Management
One of the major challenges the company 
faces while implementing the Agile Project 
Management (APM) method is the lack of a 
proper project schedule. As APM consists 
of smaller projects in one single project and 
specifications and plans are made for each 
cycle during implementation and not for the 
whole project. This approach makes it difficult 
for the project team to estimate the duration 
of the entire project leading to scheduling 
problems. 
Another challenge of APM is the lack of team 
members to monitor and control the scope of 
the project. Due to excessive changes in the 
requirements of the project, there may be 
an increase in the cost and time of the Agile 
project. At times, it may be difficult for the 
project team to differentiate between changes 
that are necessary and nice-to-have changes 
leading to scope creep.
APM also creates a challenge when it comes 
to knowledge management. TPM approaches 
emphasize the use of formal communication 
channels and a lot of documentation. On the 
other hand, APM encourages the project team to 
cut back on structured forms of communication 
and decision-making. Consequently, a lot of the 
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knowledge in APM is tacit and undocumented 
meaning that it resides in the minds of project 
team members. 
People-related issues also hamper the APM 
approach. The APM approach is people-
focused rather than process and plan-focused. 
The success of this project management 
approach is heavily dependent on collaboration, 
communication, and cooperation between 
project teams and other stakeholders. For 
organizations that are accustomed to the 
traditional and bureaucratic ways of doing 
things, promoting collaboration and shared 
learning among stakeholders can be a daunting 
task. 

9.  Differences between Traditional Project 
Management (TPM) and Agile Project 
Management (APM):

The table below shows the major differences 
between the Traditional and Agile Project 
methodologies.

Categories Traditional Agile
Development 
Model Traditional Iterative

Focus Process People

Management Controlling Facilitating

Customer 
Involvement

Requirements 
gathering 
and delivery 
phases

On-site and 
constantly 
involved

Developers
Work 
individually 
within teams

Collaborative or 
in pairs

Technology Any Most Object 
Oriented

Product 
Features All Included Most important 

first

Testing
End of a 
development 
cycle

Iterative and/or 
Drives code

Documentation Thorough Only when 
needed

10. Role of Project Manager in Agile Projects
The Project Management Institute (PMI), 
which is a leading professional body, through 
the project management book of knowledge 
(PMBOK) has defined the project manager 
“as the person assigned by the performing 
organization to lead the team that is responsible 
for achieving the project objectives".

In the software industry, the importance of the 
project manager's role can be gauged from a 
study of IT project failures, where the presence 
of a skilled project manager is identified as a 
key driver for project success.In traditional 
software development methodologies such as 
the Waterfall model, the project manager's role 
is crystallized within a well-defined hierarchy 
in the project team with a command-and-control 
method, but in the Agile method command and 
control method is not applicable. The scrum 
master's role is like a ‘servant leader' who 
leads his/her team and performs his part. The 
scrum master is more flexible and versatile 
than a project manager. Project manager's 
roles and responsibilities are expanded in 
an agile method. As a project manager of an 
agile project, he manages project financials, 
project status reports, change management, 
governance, role identification, and business 
communication with the stakeholders.As a 
Scrum Master, a project manager plans a sprint. 
One of themajor responsibilities of the project 
manager as a scrum master is to divide a large 
project into different phases, accomplish the 
sprint objectives and maintain the smooth flow 
of the project.

11.  A Way Forward:
The increasing pressure to deliver quality 
products in a dynamic and rapidly changing 
global market forced professionals to 
develop Agile Project Management (APM) 
methodologies. Although traditional project 
methodologies are regarded as the source of 
formality in project management and have 
been in use for a long time and their success 
in certain industries is highlighted by various 
scholars for complex projects, especially 
information technology(IT) and software 
projects, traditional methods can be relatively 
ineffective as requirements are intangible 
and volatile. The use of traditional Project 
Management (TPM) in these types of projects 
has led to several problems and failures, due 
to its rigid nature and the adoption of strict 
linear processes for planning, executing, and 
controlling. APM has emerged as a highly 
iterative and incremental process in which 
project teams and stakeholders actively 
collaborate to understand the domain, 
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identify what needs to be built, and prioritize 
functionality. Agile has been increasingly 
adopted and used in projects characterized by 
uncertainty and unpredictability. Numerous 
studies have highlighted that more than 80% 
of global firms and large public-sector projects 
apply APM. In addition, according to a study 
conducted by Rico, Sayani, and Sone(2009), 
agile projects were 20 times more productive 
compared with traditional projects. As Agile 
enables the opportunity to respond to problems 
as they arise throughout the entire course of 
the project, more feedback usually means 
more change. Through making the necessary 
changes to a project at the most efficient time, 
resources are saved, ultimately helping the 
delivery of a successful project on time and 
within budget.
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Case I: Rita regularly keeps dreaming about 
missing deadlines for reporting at the office. 
She continues murmuring in her sleep. She has 
not been able to get sound sleep for a few days. 
She feels suffocated and drowsy; has head-
ache often.

Case II: After reaching home from the office, 
Haritries to stay away from family members; 
shouts at his children; his anger gets intense. He 
can feel that a few years back, his temperament 
was not like this. His irritability is growing day 
by day.

Case III: Rejoining the office after maternity 
leave, Gita has been struggling to integrate her 
professional life and personal life. She has not 
been able to manage time for her self-care. It 
has been weeks since she has not looked inthe 
mirror to comb her hair. She feels that she has 
only tiny control over her work.

All the above three cases have a common 
ground i.e., workplace stress. Our body is 
premeditated to react to any situation. When 
we go through any changes or events, our 
body produces a physical and mental response 
which is called stress. Stress can be positive 
or negative. It can be short-term or long-term. 
When it is short term, it is not problematic 
whereas when it is long term, it can have 
larger consequences. Likewise, stress helps us 
to push our limits for a better result which is 
positive but if remains for longer; it can turn 
into a problem.

When the demand for work is not parallel 
with the ability of the worker, stress is 
developed. High workload, non-fulfillment 

of expectations, immense pressure at work, 
impractical deadlines, excessive targets, 
generating new clients, pressure to increase 
business at any cost, and under payment 
generally are the causes of stress. On the 
contrary, inadequate work volume also makes 
employees feel underused of their skill and 
over qualification also lead to workplace stress. 
When employees cannot fulfill the demands 
of their organization, negative stress grows. 
Stress leads to less productivity.

Every individual is different from each-others. 
In some cases, the same scenario can be 
stressful to someone and not stressful to others. 
A person who cannot meet the target set by 
the organization goes through a stressful time 
whereas the one who can easily meet the target 
enjoys the time and does not feel stressed.

Stress hampers decision making increasesthe 
difficulty in concentration, and lossof 
confidence, and leads to nervousness, 
headache, and fatigue affecting physical and 
mental health. It impacts both employees and 
the organization's productivity.

Causes of workplace stress

Ambiguous role in the organization

Some employees cannot identify their actual 
role in the organization. They do not know what 
to do and what not to do. They are confused 
about which track they should follow. When the 
role and responsibilities are not clearly defined 
role conflict arises. Similarly, when there are 
multiple supervisors and job expectations are 
uncertain, stress grows.
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Inappropriate task design

In organizations, some employees are always 
busy with their work, late for home, continue 
unpaid overtime and some stay idle due to non-
availability of work. When there is an overload 
or underload of work, employees cannot be 
satisfied with their job. They find their work 
meaningless. Likewise, if there is inadequate 
time to meet the deadline or the employee's 
capacity does not match their work demand, 
they start stressing.

Lack of interpersonal relationship 

Some workers do not have good relations with 
their colleagues and some do not have support 
from their seniors and supervisors. There is no 
trust between the workers. Some feel a threat 
to safety at the workplace. In some places, 
discrimination between workers prevails. 
These generate stress among the employees. 

Hamper in career development

In some organizations, there is a lack of 
career growth. Threat to job security arises. 
Some workers get under-promotion and 
some get over-promotion. Under-promotion 
demotivates the workers and over-promotion 
employees cannot perform par to demand 
leading to job dissatisfaction. 

Unfavorable management style

When employees are not allowed in decision-
making and there is poor communication in the 
organization, they tend to be frustrated. They 
seek appreciation for their job performance but 
when their expectations are not fulfilled, they 
go through stress.

Unpleasing workplace environment

People expect office setups to be delightful, 
comfortable, and alluring. When the office 
structure is hazardous, noisy, smelly, 
unsuitable temperature, poor air quality, and 
overcrowded, employees cannot have a sound 
mood to work. Irritability gradually mounts 
leading to the performance below acceptability. 
Lack of appropriate work culture and policies 
deteriorates work conditions.

Lack of work-life balance

When people have long work hours and 
unpaid overtime, they cannot integrate their 
professional and personal life. They cannot 
remain happy in both of their lives. Some have 
more responsibilities at home and cannot reach 
the office on time.

Lack of required work skill 

Workplace requisites are changing over 
the pace of time. Some workplaces require 
technical skills and some require soft skills. 
When the employees cannot grow themselves 
in developing their skills as per the demand 
of time and the nature of work, they cannot 
perform satisfactorily.

Symptoms and effects of workplace stress
High absenteeism, turnover, arriving late 
at work, staying late at work, trouble in 
decision making, concentrating, and problem-
solving, forgetfulness, fatigue, problem in 
sleeping, losing interest in daily activities, 
poor performance and low productivity, lack 
of motivation to work, increased complains 
are the general symptoms of workplace stress. 
Moreover, headache, chest pain, weight loss 
or gain, increased blood pressure, consuming 
more caffeine or alcohol, indigestion, etc. 
are also observed in stressed people. Mood 
swings, irritability, and mounting anger are 
rampant. Likewise, significant behavioral 
change is observed. Stress has a significant 
impact on both mental and physical health. 
Stressed people prefer to isolate themselves 
from others.

Dealing with stress

Time management

Poor time management is one of the major 
causes of stress. Hence, effective time 
management is crucial to meet tight deadlines 
and completing work on time. Prioritizing tasks 
for the proper execution of work is required for 
stress reduction. High-priority tasks should be 
completed promptly to erase stress at work.
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Planning
Proper planning is indispensable to meet the 
demand of work. Appropriate work design 
encourages employees to execute their tasks 
as per requirement without facing stress.

Delegating tasks to others
One is not required to do all tasks on own only. 
Tasks can be delegated to others for simple 
execution and stress reduction.Capturing 
all the tasks under one's wing only invites 
unnecessary mounting stress.

Training
It is one of the sought methods to control 
stress. It helps employees cope with stress 
by increasing their ability to meet their work 
demands. It helps to develop the ability to 
match the demand of work, build confidence 
and enhance the skill.

Involving employees in decision-making
Work stress can be lowered by increasing 
employee participation in decision-making 
and work planning. Matching job descriptions 
with employee skills and communicating with 

employees about their job description clearly 
can help them to motivate to execute the 
required task within a given time frame.

Fight or flight
Stress can be dealt with by either fight or 
flight mechanism which means if one can get 
relieved from stress, he or she can face it or if 
he or she can stay away from it. 

Integration of professional and personal 
life
When one can balance work and personal 
life, one can be happier. Reaching the 
office on time, returning home on time, not 
bringing office work home, and not taking 
home issues to an office can keep one away 
from stress.

Relaxation
Exercise, relaxation techniques like deep 
breathing, mindfulness, meditation, yoga, 
prayer, counseling, a healthy diet, listening 
to music, resting, and going on vacation can 
help to avoid stress.
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Management plans and reform proposals often 
use the term ‘efficiency' and ‘effectiveness' 
with great importance and emphasis. The 
address of top executives in corporate meetings 
and review sessions frequently revolve around 
ideas and commitments for better efficiency, 
productivity, and effectiveness. Grandilo 
quence like ‘this shall be improved', ‘that shall 
be replaced', ‘overhauled', and ‘reexamined' 
frequently come in the documents as a way to 
enhance efficiency.  The term is so enamored 
that the review and plan documents rarely 
become complete without such words being 
repeated several times. Here in this paper, 
I like to dig into the very concept and spirit 
preserved in the terms. Some related concepts 
and findings of some relevant studies and 
research shall also be visited for substantiation 
before landing on some conclusion.

Introduction
Efficiency is a commonly used term in 
management literature. The discipline of 
management evolved from the attempts 
and ideas developed for achieving higher 
productivity and efficiency. When F.W. 
Taylor developed the theory of Scientific 
Management, the central concern was 
achieving the twin goals of efficiency and 
productivity from the people and resources. 
In the context of the Industrial Revolution 
flourishing around the time, efficiency and 
productivity were customarily referred to in a 
technical sense. Productivity meant the output 
realized per unit of the value of input deployed 
in the system. Efficiency meant how well 
the production system could run in terms of 
interruptions, downtimes, resource wastages, 
breakdowns, people's safety issues, or any 
events of accidents or misfortunes. 
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With the advent of different kinds of 
organizations for businesses of different 
natures, the connotations of the term efficiency 
also came across revision, refinement, and 
changes. Businesses today are not just 
the manufacturing industries of that time. 
Organized activities extended to trade and 
commerce, design and engineering, education, 
health, research, consultancy, banks, and so 
on. This growth in the diversity of businesses 
necessitated a different and wider perspective 
on the concept of efficiency coming out of the 
technical box. 

Efficiency and Effectiveness
A closely used and often confused with 
efficiency is the term ‘effectiveness'. Before 
dealing with the effectiveness–efficiency 
dilemma, it is logical to first get clarity with 
output and outcome. In a technical sense, the 
output is the end result. But the output itself 
is not the final outcome. If a manufacturing 
system produces 5000 units per week, this is 
the output. This can be used to asses show well 
the production system is working. So it can 
be a measure of efficiency. Output is a term 
that relates better to a technological process 
of transformation. Inputs are subjected to the 
process, machine, or plant, and outputs are 
obtained as the final products. So, the question 
of efficiency explores how well the machinery 
converts inputs into output. If the conversion 
takes place with minimum wastage and 
scrap, the least wear and tear of machines, no 
industrial hazards, and injuries to the people 
involved, and the least emission of polluting 
gases or rubbishes, then the machinery or the 
production system can be said to be efficient. 
The ratio of the value of output units to input 

Around the Concepts of 
Efficiency, Effectiveness, 
and Value
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units provides a measure of productivity. 
Efficiency and productivity are connected such 
that if the machinery is efficient, its technical 
productivity is reasonably high.
However, the outcome is a wider term. This 
transcends the boundary of any production 
system. This relates more closely to the 
ultimate objective of the organization. It relates 
to a broader horizon subject to many other 
factors. The sales revenue or profit or number 
of new customers could be the outcomes. The 
generation of revenue with the 5000 units is 
not any straight function of quantity multiplied 
by the price per unit. The revenue is affected by 
several factors like selling efforts, competition 
with the same or close substitutes in the market, 
changes in economic conditions, changes in 
people's spending and consumption trends, 
and technology before the output could be 
translated into an outcome. So if the company 
increases the production per week from 5000 
units to 6000 units with the same technical 
arrangements, it can be said the technical 
efficiency has improved. But if the additional 
product could not be sold to earn additional 
revenue, what is lacking is effectiveness.
Revenue rather than the manufactured items 
themselves is the ultimate outcome.  Continuing 

with the same example, there is no benefit to the 
company if the additional 1000 units could not 
be sold to earn additional revenue because of 
the lack of proper marketing efforts. Similarly, 
if the additional 1000 units were sold but the 
increase in carrying costs and marketing costs 
come to offset and hold the profit figure at 
the same level, there is still no benefit. So the 
outcome can be affected by costs involved in 
the entire manufacturing and selling activities 
as well as some external factors. Outcomes 
do not just reflect in dollars or rupees. The 
impression of the products or services in the 
minds of customers could affect the repetition 
of transactions, transmission of good messages 
to other potential customers, and eventually 
affect the expansion of the customer base as 
the outcome. 

Putting the idea in other words, efficiency is 
an operational concept while effectiveness is a 
more strategic concept that lays focus on how 
the problem has been resolved, opportunity 
exploited, the situation improved or any kind 
of merit (that could be seen after 2-5 years) 
has been achieved. Productivity Commission 
(2013) clarifies the conceptual distinction 
between efficiency and effectiveness based 
on the outcome and output. The concept of 
efficiency and effectiveness as in the diagram: 

Fig 1: Efficiency and Effectiveness

Mouzas (n.d.) shows efficiency and 
effectiveness in a matrix showing that a high 
emphasis on efficiency with poor concern for 
effectiveness results in ephemeral growth. 
The growth will be short-term, showy but not 
sustainable. This could be like an increase 

in production but no increase in rupee sales, 
an increase in sales but no increase in profit. 
Increase in the number of customers but no or 
less increase in the actual business revenue. 
Similarly, a combination of a high focus on 
effectiveness but overlooking efficiency is also 
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unprofitable. Only a balanced growth with 
efficiency and effectiveness in tandem shall 
result in a growth that is sustainable and just.

Fig 2: Efficiency vs Effectiveness

As Chase et.al. (2010) observe, efficiency 
means doing something at the lowest possible 
cost. An efficient process is that which 
produces goods and services at the smallest 
input of resources. But effectiveness relates 
to another useful concept, value. Value is the 
relative term of quality and price. If a company 
delivers better products or services at the 
same price, the value of the offer is higher. 
Efficiency means doing the right thing to 
create value. Thus efficiency and effectiveness 
have different goals to focus on. For instance, 
if a bank runs its customer service counters 
with fewer people, it may be called efficiency 
in the sense that the staff cost for providing 
the services has decreased. But effectiveness 
is there if the waiting time for the customers 
is reduced and customers can have a feeling 
of better service. If the service becomes slow 
and waiting time is increased, effectiveness 
deteriorates despite that efficiency in the sense 
of input costs is improved. So the goals of 
efficiency and effectiveness often happen to 
contradict. 

Robbins and DeCenzo (2002) in clarifying the 
concept of management elaborate on the idea 
of efficiency and effectiveness. In their version, 
while efficiency looks at the relationship 
between input and output, effectiveness 
is concerned with goal attainment. Good 
management is concerned with both attaining 
goals (effectiveness) and doing efficiently as 
well. That is, improving efficiency without 
hampering effectiveness. Poor management 

may be due to inefficiency, ineffectiveness, 
or both. Though, there can be momentary 
effectiveness (increase in sales, or profits) 
achieved through inefficiency.
Peter F. Drucker(1967) extends the concept of 
efficiency and effectiveness a bit differently. 
According to his discussion, the concept of 
efficiency is suitable in the context of lower-
level, manual or mechanical works while 
effectiveness is something referring to higher 
jobs requiring superior knowledge and a more 
strategic approach. So effectiveness is an 
attribute sought in the performance of high-
level executives and the subject of emphasis 
for the most part and most people - is efficiency. 

Efficiency in Economic Sagacity
Economics is the discipline that frequently 
uses the terms like costs, inputs, outputs, 
efficiency, and cost-effectiveness. The concept 
of efficiency is used as a multifaceted term. 
This is linked to costs. McCormick (1981) 
observes the link between efficiency and 
effectiveness as - effectiveness is a measure of 
success in achieving a clearly stated objective 
and efficiency is cost-effectiveness. The 
efficient solution is that which is most effective 
at the least cost. Production efficiency refers to 
different aspects like full (-est possible) use of 
available resources, generation of maximum 
output for a given set of inputs, production 
of the right combination of outputs from the 
societal perspective, and cost-minimizing 
distribution from producers and end users. 
One more term often muddled with efficiency is 
‘optimal'. Many writings use the term ‘optimal' 
and efficiency in the same sense. Optimal 
means as discerned from its Latin origin, the 
best. If there is the ‘best' use of resources and 
the ‘best' combination of outputs is derived, it 
is undoubtedly a case of high efficiency. 

Customer and Efficiency
Xue and Harker (2002) discuss the concept of 
customer efficiency in light of the increasing 
role and contribution of customers in producing 
and delivering services. Customers in the 
world of the internet and online connectedness 
today are not just passive recipients of service; 
they are rather co-producers of services. When 
a bank introduces the service of online account 
opening, the time and accuracy of the service 
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shall depend on how well the customer can 
fill in the details, upload relevant documents 
and select appropriate options to conduct 
transactions. So the efficient delivery of service 
requires consistently good performance 
from the part of both the employees and the 
customers who use the firm's infrastructure 
and participate in the production and service 
delivery system of the company. Accordingly, 
a new terminology for customer efficiency 
management (CEM) has been introduced 
widening the scope of efficiency management.

The Efficiency‘Rush'
In all economic endeavors, the focus is 
ultimately on results. Resources are deployed 
to generate results that may be manifested as an 
increase in sales, earning of profits widening 
the customer base, spread of good name in the 
industry, etc.So effectiveness is what managers 
have concerns about. Again, effectiveness 
comes with efficiency. Good outcomes unfold 
when there is better efficiency in the system. 
This makes all managers seek in the first 
place, their people, process, technology, and 
equipment to be efficient. Training is conducted 
and motivational sessions are organized to 
enhance efficiency. Work divisions and resource 
allocations are revised from time to time for 
better efficiency. Old and out moded machines 
are replaced for better efficiency. Progress 
reviews and discussions are held for efficiency. 
Reporting agendas and modules are designed 
to ensure efficiency. Thus a significant part of 
managers' jobs emanates from the concerns of 
efficiency. Big capital expenses are incurred 
in the name of efficiency. This way efficiency 
becomes a buzzword, a catch phrase in most 
meetings, reviews, reform plans, progress 
reports, etc. Efficiency becomes a fever to 
young, ambitious, and fervent managers.

Conclusion: Need for Right Focus
As discussed above, all organizations strive 
for efficiency. All human endeavors struggle 
for effectiveness. Effectiveness becomes the 
justification for all efforts, time, and expenses 
deployed in a venture. But in the cross-cutting 
concepts of efficiency, effectiveness, and 
productivity we need to have the right focus. 
Putting excessive emphasis on efficiency 
makes people run after shallow achievements 
like visiting more places, contacting more 

customers, opening more accounts, working 
more hours, running the machines more hours, 
issuing more instructions, traveling longer 
distances, etc. Visiting more places may 
not bring in more customers. Opening more 
accounts may not itself increase the deposit 
volume. Working more hours may not per se 
increase the output. There is a considerable gap 
between the activity performed and the desired 
achievements. So a better idea is to assess the 
real impact on revenue generation, profit, or 
the real well-being of stakeholders that may 
not be visible directly and immediately. With 
a focus on expanding the activity the business 
may become bigger, the organization may 
appear bigger and the top management can 
enjoy a ‘feel' of leading a big organization. But 
the over-emphasis on efficiency at the same 
time is likely to elude the appropriate attention 
to the real results in the form of effectiveness. 
The management might remain ‘barking the 
wrong tree. Drucker (1967) in his book The 
Effective Executive also says, - Intelligence, 
Imagination, and Knowledge are essential 
resources, but only effectiveness converts 
them into results. 
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Background:
Henry Ford, poor and uneducated dreamed of 
a horseless carriage, went to work with what 
tools he possessed, without waiting for an 
opportunity to favor him, and now evidence of 
his keen desire belts the entire earth. He has put 
more wheels into operation than any man who 
ever lived. He started from scratch and built 
an industrial empire of huge proportions. He 
had a clear purpose to mass production; mass 
distribution and has cars mass consumption, 
for which he incessantly worked without a 
single thought of giving up his entire life as a 
result of which he was able to revolutionize the 
automobile industry making the automobile 
available to middle and working classes all 
over the world.

According to brain expert Tony Buzan, 
the number of thoughts we can think of is 
greater than all the molecules in the known 
universe. This means that whatever we have 
accomplished in our life to this date is only 
a small fraction of what we are truly capable 
of achieving. Psychologist Abraham Maslow 
once wrote, ‘the story of the human race is the 
story of men and women selling themselves 
short.' The average person settles for far 
less than they are truly capable of achieving 
compared with what you could, everything 
you have accomplished so far is only a small 
part of what is truly possible for us. 

Former management writer and guru Peter 
Drucker wrote, the only skill that will be 
important in the 21st century is the skill of 
learning new skills. Everything else will 
become obsolete over time. It has been said 
often that ‘whatever got you to where you are 

today is not enough to keep you there.' We 
should continually add more value to contribute 
more than we are contributing today. Instead 
of waiting for things to get better, if we take 
the initiative and get committed to continuous 
learning and doing, we become unstoppable. 
We don't have to go fast; we just have to go.

For many of us, if just one experience doesn't 
turn out positively, we conclude that we 
are losers and give up trying. Napoleon Hill 
once asked the audience, ‘what is the average 
number of times that a person tries to achieve 
a new goal before they give up?' after several 
guesses from the audience, he answered: ‘less 
than one'.  His point was that most people give 
up before they even try and begin thinking of 
all the reasons why it is not possible for them.

Basic traits of unstoppable leaders:
If things aren't failing, you are not innovating 
enough. Arnold Schwarzenegger once said, 
‘strength doesn't come from winning. Your 
struggle develops your strengths. When you go 
through hardships and decide not to surrender 
that is the strength.' ‘Be Unstoppable' is 
about three basic traits of the world's greatest 
leaders who had a purpose to get focused on, 
who were persistent enough to achieve their 
masterwork, and not giving up even in the 
worst situations todrive their spirit despite lots 
and lots temporary defeats while persuading 
their goals.

1) Purpose:
Henry Ford once said, ‘there is no failure 
except failure to serve one's purpose.' The 
‘Why' is our purpose;it determines ‘What' 
which is our goal; and our goals determine the 
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‘How' which are the actions and the strategies 
we undertake to achieve the results we want. 
Having a statement of purpose makes things 
more meaningful.

Very few people or companies can clearly 
articulate why they do what they do. All great 
leaders have clarity of why and an underlying 
belief in a purpose or cause. Bill Gates was a 
man witha purpose. It's not Bill Gates's passion 
for computers that inspires us, it's his undying 
optimism that even the most complicated 
problems can be solved. He believes we can 
find ways to remove obstacles to ensure that 
everyone can live and work to their greatest 
potential. 

Things don't go completely as planned for 
anyone, even Bill Gates. He dropped out 
of Harvard and closed his failing business, 
Traf-O-Data, soon after that. At the arrival 
of the public internet, he was said to have 
underestimated its influence and failed to keep 
Windows and Microsoft's systems strategy at 
the forefront. He struggled with how to respond 
to the internet of all things, but he recovered 
from this failure. According to him, ‘it is fine 
to celebrate success, but it is more important to 
heed the lessons of failure.'

Living through the computer revolution, Bill 
Gates saw the computer as a perfect technology 
to help us all become more productive and 
achieve our greatest potential. That belief 
inspired his vision of a personal computer on 
every desk to come to life. Ironically, Microsoft 
never even made personal computers. 
Microsoft was founded mainly to dominate the 
personal computer operating system market 
with MS-DOS in the mid-1980s, followed 
by windows. It wasn't just ‘What' computers 
did, that Bill Gates saw the impact of the new 
technology; it was ‘Why' we needed them.

We may have hundreds of goals, some of which 
we are continually achieving but we may have 
only a single purpose that we spend our lives 
working for. Definiteness of a purpose is the 
starting point of all achievements. Our mind 
can only hold one dominant thought at a time. 
The power of the focused mind is one of the 
strongest forces in the universe.There is a 

famous quote,great minds have purposes, and 
others have wishes.

2) Persistence:
Once Gautam Buddha said, ‘in the confrontation 
between the stream and the rock, the stream 
always wins, not through strength, but through 
persistence.' Persistence is the power of will. 
The majority of people are ready to throw their 
aims and purposes overboard and give up at 
the first sign of opposition or misfortune. A 
few carry on despite all opposition until they 
attain their goal. Their desires are not a hope, 
not a wish but keen desire that are definite and 
transcends everything else.If you are willing to 
work on yourself long and hard enough, you 
can shape yourself into the kind of person you 
are capable of becoming. Tony Robins rightly 
said, most people overestimated what they can 
do in a year and underestimated what they can 
do in ten years.

A baby doesn't give up every time he falls 
while learning how to walk. He pulls himself 
up and tries again. He never stops trying to 
walk. He keeps trying for as long as it takes. 
It never occurs to him that he might fail. So, 
he continues the process despite the bruises 
and bumps along the way. Thoughts of fear, 
doubt, and failure begin to invade the mind. 
Most successful people have failed at one time 
or another and some have failed many times. 
Those who succeed learn from their failed 
attempts and persist. They realize that failure 
is simply a price they pay to succeed.

When Napoleon Hill interviewed Edison for 
the first time he said, ‘Mr. Edison, what have 
you got to say about the fact that you have 
failed thousands of times in your attempts to 
create a light bulb?' Edison replied,' I beg your 
pardon. I have never failed even once. I have 
thousands of learning experiences that didn't 
work. I had to run through enough learning 
experiences to find out a way that it did work.'

We all have had thousands of learning 
experiences. It's not that we are two-time, 
three-time, or all-time losers. For most of us, 
it's just that we haven't had enough learning 
experiences to get it right. Once we define our 
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problem as being a loser, how can we possibly 
win? We have eliminated the possibility of 
success by giving up. Abraham Maslow, 
once wrote, ‘the ultimate end of human life 
is to become everything you are capable of 
becoming.' Our purpose should be to fulfill our 
potential as human beings and to accomplish 
every goal we can set for ourselves. Some 
people accomplish an extraordinary amount 
with their lives, as opposed to the great 
majority who accomplish very little- it's 
through persistence.

Not giving up:
Jack Ma, founder and executive chairman of 
Alibaba, racked up more failures in his early 
years but to him, the only sign of failure is 
giving up.As a young adult, Jack Ma failed the 
Chinese entrance exams for college three times 
before he passed. Once applications were sent, 
he was turned down by Harvard – ten times. 
Upon graduating from university, Jack Ma 
was one of the 24 applicants who applied to 
the newly arrived KFC in China. 23 of those 
applicants were accepted, leaving Jack Ma 
the sole reject. Shortly following, he applied 
to the police where he was again the only one 
turned away. When the dot com bubble burst 
at the end of the 1990s, Alibaba, now the 
world's largest e-commerce company had zero 
revenue to show for its first three years. Not 
only was it unprofitable, but it was also on the 
verge of bankruptcy. He faced a lot of difficult 
challenges on his journey to the top.However, 
Jack Ma learned early in his business that if 
he didn't give up then he still had a chance to 
succeed. This was the positive attitude that 
made him one of the most successful, talented, 
and exceptional business leaders in the world.

If you make a choice that ends up being less 
than ideal, you are not failing yourself, you 
are just testing things out in pursuit of a larger 
goal. According to Jack Ma, ‘you never know 
what you can accomplish until you try it. You 
never know whether a new business idea will 
work until you have followed through with 
it until the end. You simply cannot succeed 
without failing at some point… Don't give up! 
The moment you give up is the moment when 

you truly fail to accomplish a goal.' Despite 
anything, he was positive enough to drive 
toward his goal.

When most people pursue a goal, if they don't 
see instant results after a few initial tries, they 
give up which ends the path of possibility. 
We should be like the Chinese Bamboo tree 
that teaches us the essence of human potential 
by not giving up. This particular tree when 
planted will do nothing for almost five years 
even after nurturing with water, soil, and 
sunshine. In the first year, there are no visible 
signs of activity, in the second year, no growth 
above the soil, and in the third and the fourth 
years still shows no signs. Finally, in the fifth 
year, the bamboo tree grows 80 feet (nearly 30 
meters) in just 6 weeks. It didn't lie dormant 
for over four years to grow exponentially in 
the five years. Because of its height, it requires 
a strong foundation for developing a root 
system to support its outward growth. It is a 
perfect metaphor for success, i.e., most people 
fail to achieve their goals because they give up 
and quit.

Years will pass in an instant. And if consistent 
work is not done toward the purpose we want 
to attain, all years will be gone and we will 
accomplish nothing. Success requires a strong 
foundation. All people, in any society, do not 
have the same mind, capacity, or the same 
power to do things; they must have different 
ideals and have no right to sneer at any ideal. 
Let everyone do the best they can for realizing 
their ideal. Nor is it right that I should be 
judged by your standard or you by mine. The 
orange tree should not be judged by the lemon 
tree. To judge the orange tree, you must take 
the orange standard, and so is the case with 
lemon.

Conclusion:
Each of us carries an instinct for excellence 
within. The limitation is nothing more than 
a mentality. Our excuses, fears, and doubts 
should be ignored and we got to focus more 
on the idea that brings positive change to 
ourselves, our organization, our nation, or the 
entire universe, on which we have our keen 
interest to devote our whole life. Ideas are 
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worth nothing unless backed by application. 
The smallest of implementations is always 
worth more than the grandest intentions to 
march ahead.

Obstacles are those frightful things you see 
when you take your eyes off your goal. By 
focusing a magnifying glass on a piece of 
paper, we can converge all sunlight to a 
point, and thus the paper is burnt. Similarly, 
if we have a purpose to focus on which we 
persistently work upon without giving up, we 
can be unstoppable.
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Background:

Human resource management is a process of 
bringing people and organizations together so 
that the goals of each other are met. Human 
resource development aims at constantly 
assessing the competency requirements of 
different individuals to perform the job assigned 
to them effectively and provide opportunities 
for developing these competencies to prepare 
them for future roles in the organization.
The term ‘competence' first appeared in an 
article authored by R.W. White in 1959 as 
a concept for performance motivation. In 
1970, Craig C. Lundberg defined the concept 
in “Planning the Executive Development 
Program". The term was used by McClelland 
commissioned by the State Department, 
to extract characteristics common to high-
performing agents of an embassy, and to 
help them recruit and develop. It has since 
been popularized by Richard Boyatzis and 
many others, such as T.F. Gilbert(1978) who 
used the concept concerning performance 
improvement. Its use varies widely leading to 
considerable misunderstanding.

Meaning and definitions:
Competency Mapping is made up of two 
terms – competency + mapping, where, 
competency refers to clarifying any underlying 
characteristic that is required to perform the 
process or the activity and mapping refers to 
the scheduling of the activities in sequential 
order. Together, competency mapping refers 
to the proper scheduling of the activities which 
are required for the completion of crucial 
processes. Alternatively, Competency mapping 
is defined as the process of identifying the exact 

skills, abilities, knowledge, and behaviors 
needed to perform effectively and efficiently 
in a specific job or role.
“Competency Mapping is a process of 
identifying key competencies for a company 
or institution and the jobs and functions within 
it. It is a way of assessing the strengths and 
weaknesses of a worker or organization by 
identifying a person's job skills and strengths 
in areas like teamwork, leadership, and 
decision-making. Thus, it is about identifying 
a person's job skills and strengths in the areas 
like teamwork, leadership, and decision-
making."

Some scholars' points of view are mentioned 
below:
“Competence is a combination of two topics 
of personal competence and merit at work. 
Personal merit is a concept which refers to the 
dimensions of artificial behavior to show the 
competence performance and merit at work 
depends on the competences of the person in 
his /her field."Woodruff (1991).
“A collection of behaviors and skills 
which people are expected to show in their 
organization"Rankin (2002):
An organization seeking to establish a highly 
effective and efficient workforce must develop 
a competency mapping technique, but research 
suggests that most organizations fail to 
recognize the competencies of the employees 
and utilize them efficiently thus disabling the 
employees to work at their best. The aim of this 
concept finds outthe “competency level of the 
employees" and to provide various suggestions 
to enrich the present level of performance of the 
employees. When organizations recognize that 
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people are truly their most valuable resources, 
one of the roles they accept is helping employees 
manage their careers. Competency mapping is 
an important resource in this environment and 
is an adjunct to knowledge management and 
other organizational initiatives. 

Why Competency Mapping?

A) From Organizational Perspectives:

The needs of competency mapping are:
•	 The cost of manpower is becoming 

increasingly high.
•	 Realization of the truth that people can 

transform an organization.
•	 Getting more from the people rather than 

getting more people.
•	 Increased customer focus; identifying 

and fulfilling implied customer needs and 
expectations.

•	 Recognizing the fact that the right kind of 
human resources can monitor and manage 
the technology, finance, market, customers, 
customer relationship, processes, 
procedures, and the system effectively.

•	 Importance of role performer vis-a-vis 
time management.

•	 Identifying the key success factors
•	 Pinpointing triggers for each role
•	 Laying direction for superior performance
•	 Setting defined expectations for employees
•	 Serving means communicating 

performance expectations
•	 Ensuring that the employees obtain greater 

transparency about their roles
•	 Providing opportunities for development
•	 Creating a more empowered workforce
•	 Employing the workforce effectively

B) From Employee's Perspective:

List of compelling reasons why employees 
should map their competencies:
•	 Helps to gain a clearer sense of true 

marketability in today's job market once the 
individual knows how his competencies to 
those that are asked by the market in the 
key positions of interest. 

•	 Aids as a cutting-edge and well-prepared 
candidate, who has taken the time to learn 
about competencies, investigate those 

in demand, and map their competencies 
before interviewing.

•	 Helps in demonstrating self-confidence 
that comes from knowing one's competitive 
advantages more convincingly, and from 
being to articulate those advantages in a 
specific language. 

•	 Aid in securing essential input to resume 
development – a set of important terms to 
use in describing expertise derived from 
prior career experience. 

•	 Gains advanced preparation for interviews, 
many of which may be delivered using 
a competency-based approach called 
structured behavioral interviewing 
orbehavioral event interviewing. 

•	 Helps in developing the capability to 
compare one's actual competencies to 
an organization or position's required/
preferred competencies, to create, an 
Individual Development Plan. 

•	 Aids in sustaining the transformation of 
the HR function, HR professionals must 
develop and demonstrate a new set of 
competencies to fulfill their changing roles 
and responsibilities.(Yeung, Woolcock, & 
Sullivan, 1996).

Seven Universal Competencies for Success:

Tip: Use the seven universal competencies as a 
framework for feedback.

Competency Mapping Process (With Stages 
and Steps)
The competency mapping process does not 
fit the one-size-fits-all formula. It has to be 
specific to the user organization. It is better 
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 Aid in securing essential input to resume development – a set of important terms to use in 
describing expertise derived from prior career experience.  

 Gains advanced preparation for interviews, many of which may be delivered using a 
competency-based approach calledstructured behavioral interviewing orbehavioral event 
interviewing.  

 Helps in developing the capability to compare one‟s actual competencies to an 
organization or position‟s required/preferred competencies, to create, an Individual 
Development Plan.  

 Aids in sustaining the transformation of the HR function, HR professionals must develop 
and demonstrate a new set of competencies to fulfill their changing roles and 
responsibilities.(Yeung, Woolcock, & Sullivan, 1996). 

Seven Universal Competencies for Success: 

 

Tip: Use the seven universal competencies as a framework for feedback. 

CompetencyMapping Process (With Stages and Steps) 

The competency mapping process does not fit the one-size-fits-all formula. It has to be specific to 
the user organization. It is better to develop models that draw from but are not defined by existing 
research, using behavioral interview methods so that the organization creates a model that reflects 
its strategy, its market, its customers, and the competencies that bring success in that specific 
context (includingnationalculture). 

Start with small, discrete groups or teams, ideally in two directions-a „horizontal slice‟ across the 
business that takes in a multi-functional or multi-site group, more or less at the same 
organizational level, and a „vertical slice‟ taking in one whole department or team from top to 
bottom. From that, the organization can learn about the process of competency modeling, and how 
potential alternative formats for the models may or may not fit the needs of the business. 

It is important to focus on one or two key areas of implementation rather than the whole HRD 

agenda in one scoop. So if recruitment and selection or performance management is the key 

strategic needs of the business, and where the pain is being felt, then start there. It is advisable to 

1. Build Relationship

2. Develop People

3. Lead Change

4. Inspire Others

5. Think Critically

6. Communicate Clearly

7. Create Accountability



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)&(124

4 | P a g e  

being with a „horizontal‟ slice of the management or senior-most team as the benefits will 
percolate down to the whole organization. 

Competency mapping refers to the process of identifying the key skills required for accomplishing 
tasks at a particular position. On completion of this process, the map becomes an input for several 
other HR processes such as jobevaluation; recruitment; training and development; performance 
management; and succession planning. 

The mapping process starts with the understanding of the vision and mission of the organization, 
followed by translating them into specific, measurable, and time-bound business goals. It then 
goes on to clearly outline an organization‟s structure, identifying various levels and positions, as 
well as reporting relationships obtained withinthestructure. 

HR professionals initially distinguish competency and competence. Though these two terms are 
often used interchangeably, competency more precisely refers to employee behavior whereas 
competence highlights employee performances, skills, or results. 

The competency mapping process consists of the following stages: 

 

Figure: Competency Mapping Process 

Stage1:Designing the questionnaire for data collection. 

While designing the questionnaire following factors are to be taken into consideration: 

a. Knowingthepurposeofthejob 

b. Identifyingthe critical success factors 

c. Identifying the key result areas(KRA) 

d. Breaking KRAs into key activities 

Stage 2:Data Collection: 

a. Clarity of organization direction 

b. Clarity of organization structure. 

c. Interview job holder. 

d. Interview job holder‟s reporting officer. 

e. Discuss with the focus group if the job is of the same family. 

Competency Mapping Process

By Stage
Stage 1-Designing the questionnnaire for the data collections
Stage 2-Data Collection

Stage 3-Data Analysis & Evaluation
Stage 4-Finalize Role Descriptions and Competencies-Job 
wise

By Step
Step 1 – Development of Core Competencies
Step 2 – Assessing Competency Levels Required Across Positions
Step 3 – Developing Competency-Based Job Descriptions
Step 4 – Competency-Based Matrix
Step 5 – Individual Development Planning

to develop models that draw from but are not 
defined by existing research, using behavioral 
interview methods so that the organization 
creates a model that reflects its strategy, its 
market, its customers, and the competencies 
that bring success in that specific context 
(including national culture).
Start with small, discrete groups or teams, 
ideally in two directions-a ‘horizontal slice' 
across the business that takes in a multi-
functional or multi-site group, more or less at 
the same organizational level, and a ‘vertical 
slice' taking in one whole department or team 
from top to bottom. From that, the organization 
can learn about the process of competency 
modeling, and how potential alternative 
formats for the models may or may not fit the 
needs of the business.
It is important to focus on one or two key 
areas of implementation rather than the whole 
HRD agenda in one scoop. So if recruitment 
and selection or performance management is 
the key strategic needs of the business, and 
where the pain is being felt, then start there. It 
is advisable to being with a ‘horizontal' slice 

of the management or senior-most team as 
the benefits will percolate down to the whole 
organization.
Competency mapping refers to the process 
of identifying the key skills required for 
accomplishing tasks at a particular position. On 
completion of this process, the map becomes 
an input for several other HR processes such 
as jobevaluation; recruitment; training and 
development; performance management; and 
succession planning.
The mapping process starts with the 
understanding of the vision and mission of the 
organization, followed by translating them into 
specific, measurable, and time-bound business 
goals. It then goes on to clearly outline an 
organization's structure, identifying various 
levels and positions, as well as reporting 
relationships obtained within the structure.
HR professionals initially distinguish 
competency and competence. Though these 
two terms are often used interchangeably, 
competency more precisely refers to employee 
behavior whereas competence highlights 
employee performances, skills, or results.

The competency mapping process consists of the following stages:

Figure: Competency Mapping Process

Stage1: Designing the questionnaire for 
data collection.
While designing the questionnaire following 
factors are to be taken into consideration:
a.  Knowing the purpose of the job
b.  Identifying the critical success factors

c.  Identifying the key result areas(KRA)
d.  Breaking KRAs into key activities

Stage 2: Data Collection:
a.  Clarity of organization direction
b.  Clarity of organization structure.
c.  Interview job holder.
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d.  Interview job holder's reporting officer.
e.  Discuss with the focus group if the job is of 

the same family.

Stage 3: Data Analysis & Evaluation:

This stage involves:
a. Rank order of the list of competencies 

(guided/unguided)
b. Comparing good performers and average 

performers with a selected list of 
competencies.

c. Use research data and assign competencies 
to positions.

Stage 4: Finalize Role Descriptions and     
Competencies-Job Wise.

The followings are the step-by-step process for 
competency mapping:

Step 1 – Development of Core Competencies:

In this step, the leadership of the organization 
meets to brainstorm which core competencies 
the organization requires to achieve its 
objectives, goals, and vision. Examples of 
core competencies that are usually essential 
in organizations are problem-solving, team-
building, decision-making, and communication 
skills.

Step 2: Assessing Competency Levels 
Required Across Positions:

After the leadership decides which 
competencies are essential, it is necessary 
to determine the degree to which, and how, 
these competencies are required in each type 
of position (i.e., Sales Manager, Receptionist, 
and CEO). This assessment can be made 
through interviews with incumbents of 
sample positions, using a Position Information 
Questionnaire (PIQ).

Step 3: Developing Competency-Based Job 
Descriptions:

Following the interview process, job 
descriptions can be developed that include not 
only duties and reporting relationships but the 
core competency descriptions that are tailored 
to each position. The same competencies are 

included in each employee's performance 
appraisal instrument so that he/she is evaluated 
on the same criteria that are specified in the job 
description.

Step 4 : Competency-Based Matrix:

For career development purposes, new 
employees (or potential employees) will 
be interested in career progression options 
available once they master different 
competency levels. As career options 
become more complex and sophisticated, the 
core competencies are elevated in terms of 
sophistication as well.

Step 5 : Individual Development Planning:

Using the job descriptions and the performance 
appraisal process as a foundation, human 
resources can provide coaching for individuals 
based on their unique developmental needs. 
For example- if a sales representative is 
interested in a position as a sales manager, 
human resources professional can counsel this 
person about current strengths and areas for 
improvement and point out the competency 
levels required for the higher-level position.
Then the employee and the HR person can 
jointly map out a plan for the employee's 
development (courses, workshops, mentoring, 
etc.)

Six important Approaches to Competency 
Mapping:

Competency analysis is concerned with 
behavioral dimensions of roles while 
competence analysis considers what people 
have to do to perform well. In an organization, 
a tailor-made competency schedule is carried 
out by specialists or management consultants, 
or both. Line managers may be consulted but 
the frameworks are issued to them following 
procedures laid down for such processes 
as performance management. Although the 
first draft may be developed in-house when 
practiced the suggested changes can improve 
it further.

There are 6 approaches to competence analysis:
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schedule is carried out by specialists or management consultants, or both. Line managers may be 
consulted but the frameworks are issued to them following procedures laid down for such 
processes as performance management. Although the first draft may be developed in-house when 
practiced the suggested changes can improve it further. 

There are 6 approaches to competence analysis: 

 

Figure: Approaches to Competence Analysis 

Approach 1(Expert Opinion): 

This method involves an expert member of the HR department possibly discussing with the other 
experts and referring to the published list to draw up “what counts”. The major drawback of this 
method is that it lacks detailed analysis and the line managers have not been involved at any step 
so it may be unacceptable. 

Approach 2 (Structured Interviews): 

Here we require the list of competencies prepared by experts and the job-holders. The key result 
areas of a particular are identified to analyze the behavioral characteristics, which distinguish 
performers at different levels of competence. 

The positive and negative indicators required for achieving high levels of performance can be 
analyzed as: 

 Personal drive(achievement motivation) 
 Analytical power 
 Creative thinking 

 Team Management 
 Interpersonal Skills 

 Communication Skills 

This approach relies too much on the experts. 

Approach 3 (Workshops): 

A team of experts (knowledge and experience holders), managers, and job-holders along with a 
facilitator (not from the personnel department) or a consultant work together in a workshop. The 
activities of the workshop initiate with defining job-related competence areas. Then the members 
of the group develop examples of effective and less effective behavior recorded on flipcharts. The 
facilitator‟s job is to help the group to analyze its findings and assist generally to set competency 
dimensions that can be identified by behavior. 

Approach 4 (Critical Incident Technique): 

Expert 
Opinion

Structured 
Interviews Workshops
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Incident 
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Grid 
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Figure: Approaches to Competence Analysis

Approach 1 (Expert Opinion):
This method involves an expert member of the 
HR department possibly discussing with the 
other experts and referring to the published list 
to draw up “what counts". The major drawback 
of this method is that it lacks detailed analysis 
and the line managers have not been involved 
at any step so it may be unacceptable.

Approach 2 (Structured Interviews):
Here we require the list of competencies 
prepared by experts and the job-holders. The 
key result areas of a particular are identified to 
analyze the behavioral characteristics, which 
distinguish performers at different levels of 
competence.
The positive and negative indicators required 
for achieving high levels of performance can 
be analyzed as:
• Personal drive(achievement motivation)
• Analytical power
• Creative thinking
• Team Management
• Interpersonal Skills
• Communication Skills
This approach relies too much on the experts.

Approach 3 (Workshops):
A team of experts (knowledge and experience 
holders), managers, and job-holders along with 
a facilitator (not from the personnel department) 
or a consultant work together in a workshop. 
The activities of the workshop initiate with 
defining job-related competence areas. Then 
the members of the group develop examples of 
effective and less effective behavior recorded 
on flipcharts. The facilitator's job is to help 
the group to analyze its findings and assist 
generally to set competency dimensions that 
can be identified by behavior.

Approach 4 (Critical Incident Technique):
This is a means of eliciting data about effective 
or less effective behavior related to actual 
events-critical incidents.
The technique is used with groups of job-
holders, their managers, and expert in the 
following ways:
 Explain what the technique is and what 

its uses are. This helps to gather real 
information regarding the behaviors 
constituting good or poor performance.

 Listing the key areas of responsibilities for 
a particular job.

 Each area of the job can be discussed and 
relation to critical incidents.

 Collect information about the critical 
incidents under the following headings
•  What were the circumstances ?
•  What did an individual do ?
•  What was the outcome of the efforts of 

the individual ?
 The same process is repeated for each 

area of responsibility and various critical 
incidents are recorded.

 On referring to the flipchart, analyzing the 
critical incidents, the recorded behavior is 
marked on a scale from one to five.

 These ratings are discussed and re-
discussed for reducing errors.

 Final analysis-it lists the desired 
competence, and performance indicators 
for each principal accountability or main 
task.

Approach 5 (Repertory Grid):
A repertory grid can be used to identify the 
dimensions that distinguish good from poor 
standards of performance. This technique is 
based on Kelly's construct theory. Personal 
Constructs are how we view the world. They 
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are personal because they are highly individual 
and they influence the way we behave or view 
other people's behavior. The aspects of the 
job to which these ‘constructs' or judgments 
apply are called ‘elements'. A group of people 
concentrate on certain elements (work or task 
of job holder) and develop constructs for them, 
this helps to define the qualities which indicate 
the essential requirements for successful 
performance.
The procedure followed by an ‘analyst' is 
called ‘the triadic' method of elicitation and 
involves the following steps:
a) Identify the elements of the job to be 

analyzed.
b)  List the tasks on the cards.
c)  Draw three cards randomly from the pack 

of cards and ask the group members to 
select the odd out from the point of view of 
the qualities and characteristics needed to 
perform it.

d)  Try to obtain more specific definitions of 
these qualities in the form of expected 
behavior.

e)  Again draw three cards from the pack 
and repeat steps c & d. repeat the process 
unless all the cards have been analyzed.

f)  List all the constructs and ask the group 
members to rate each task on every quality 
using a six or seven-point scale.

g)  Collect and analyze the scores to assess 
their relative importance.

The repertory-grid analysis helps people to 
articulate their views by reference to specific 
examples. It is easier to identify behavioral 
competencies required in a job by limiting 
the area through the triadic technique. This 
method of analysis is quite detailed and time-
consuming.

Approach 6 (Job Competency Assessment):
The job competency assessment method as 
described by Spencer & Spencer (1993) and 
offered by Hay/McBer, is based on David 
McClelland's research on what competency is 
under six clusters:-
•  Achievement cluster
•  Helping/Service
•  Influence

•  Managerial
•  Cognitive
•  Personal Effectiveness

Desired Outcomes of Competency Mapping 
for Organizations and Employees

A) For Organizations:

1. Enhance the Marketing Position:
Competency-based applications can also 
improve the stature of an organization in terms 
of enhancing the employability brand of the 
organization.

2. Hiring Effectiveness:
Competency-based efforts can have a positive 
effect on hiring and turnover. Improved 
recruiting and selection processes deliver 
employees who are more qualified for their 
new jobs.

3. Better Internal Placement: 
Similarly, positions can be filled more 
effectively with properly qualified internal 
candidates. Employees who are ready to move 
up can be readily identified and promoted. 
Employees who want to move up but are 
not qualified can be steered into necessary 
development activities. The result is more of 
the right people in the right jobs.

4. Training/Development Efficiencies:
Organizations that train employees by title 
or by workgroup may be wasting a lot of 
productive time. Thirty-year employees may 
not need to be sitting next to new hires in some 
training classes mandated by management. 
The goal for developing employees is just-in-
time, just-as-needed. The immediate result of 
individual assessments is an easy win.

5. Increased Productivity:
Productivity can be improved in three ways. 
First, an enhanced selection of employees 
results in better across-the-board performance 
on the job. Second, time wasted in unnecessary 
development activities is converted to 
productive work time. Third, existing 
employees receive the development they want 
and need to be more effective in their jobs.
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6. Better Organizational Performance:

Competency-based HR applications can 
contribute to the overall performance of the 
organization, although they are hard to isolate 
as a direct cause. They can deliver extremely 
large paybacks by helping organizations 
identify people who can help capture market 
share, shorten time to market, raise the level of 
customer service, be more innovative, improve 
efficiencies and make better decisions.

B) For Employees:

1. Understanding position requirements 
– Competency applications require a 
thorough grasp of the processes and skills/
knowledge required to meet position 
performance standards.

2. Need identification of training – 
Competency assessments let employees 
indicate, in a low-risk manner, where 
they need help in getting their job done. It 
also lets them establish where they meet 
qualifications and where they need not 
waste time in unnecessary development 
activities.

3. Easier to show qualifications – When 
targeted business goals are not being met, 
the question arises whether the problem 
is people, processes, or uncontrollable 
outside factors. Competency assessments, 
along with the appraisal system, make 
it easier to show whether individual 
employees are properly trained and 
qualified.

4. Ability to prepare for the new/next job 
– Performance appraisals require that an 
employee is in a job for some time before 
the review takes place.

5. More rational HR decisions – Using 
competency assessment information, 
recruitment, hiring, placement, and 
promotion decisions are made much 
more objectively. Employees are hired, 
assessed, developed, and promoted based 
on objective competencies rather than 
subjective preferences or unrelated factors 
such as seniority.

6. Talent Volatility – Assessment of 
competence makes it easy for the qualified 
worker to stand out and difficult for the 
unqualified worker to hide. Competency-
based HR applications help migrate the 
responsibility for employee qualifications 
from management down to the individual 
worker (talent volatility).

Conclusion:

Competency is a set of knowledge, skills, and 
attitudes required to perform a job effectively 
and efficiently and it describes what has to 
be done. It promises the economical use of 
the most important resource, human capital 
by ensuring the best suitable job for the 
person ensuring individuals' growth and 
development. An individual can map his or 
her competencies and find the job which suits 
him/her the most. In simple words, it not only 
ensures the best person is recruited and placed 
in the best job suitable to the person, but also 
through training and appraisal makes the less 
competent person into a more proficient one. 
In the era of competitive business, hunting for 
talent and managing them properly is a crucial 
task for HR professionals. As a result, the top 
management and HRD directors or managers 
are paying atten tion to the competencies of the 
workforce. 

Competency mapping is a relatively new 
concept in Nepal. Increasing competition 
in the industry, high employee turnover, and 
common problems of average productivity and 
performance with increasing dissatisfaction 
and low morale of the Nepalese workforce 
also demands the practice of Competency 
mapping to address the current scenarios of the 
job market and human resource management 
in Nepal. “The Right Person to the Right 
Place" is always true and the best option to 
boost employee motivation and morale which, 
in turn, impacts positively better individual as 
well as organizational performances, so is the 
competency mapping to plan, execute, manage 
and integrate employees expectations and 
performance with organizational achievement 
and success.
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Fintech is a combination of two terms 
‘Financial' and ‘Technology'. In General 
terms, it refers to businesses and organizations 
that use technology to enhance or automate 
financial services and processes. It has been 
financial technology or “Fintech" which 
has particularly played a major role in every 
household, individual business, and industry 
into a robust system that would not have been 
possible to include in the traditional financial 
system.

The impact of technology on the everyday life 
of human beings is sky rocketing. From moving 
to the existence of life from the stone age to 
today's era, one cannot deny that technology 
has brought changes in every sphere of human 
life. Food is a basic necessity for livelihood, 
considering the fact that today people use an 
automated heat source and modern utensils 
to cook food shows the participation of 
technology and its advancement from the era 
when people grew their standard from rubbing 
stone to burning firewood to cook in stone 
vessels to the present scenario. Taking the 
food processing system as a basic example, 
everyone can imagine the in evit ability of 
one's life with technology. A similar impact 
of technology can be seen in the financial 
industry as well. The banking industry, being 
the primary financial institution, stands as 
the best example of Fintech evolution. The 
movement of banking services from book 
keeping shelves to every individual's mobile 
devices was not possible without the Fintech 
evolution. Despite banking, every financial 
institution like insurance, lending industries, 
and even stock markets has moved from 

physical stations to today's era of Neo Bank. 
Moreover, the currency market has improvised 
itself from metal coins to paper currencies to 
crypto-currencies; needless to say, it was all 
possible because of Fintech advancements.

While Fintech services have made access to 
financial services fastest, economically and 
easier with broad technological inclusion, 
its impact on gender varies across many 
countries and communities. No wonder, 
women's participation in Fintech industries is 
adamantly growing but remains sparse in this 
male-dominated community where women's 
participation is significantly low in the whole 
business world. However, if we see the Asian 
countries' working population,the popularity 
of women and girls taking Fintech as a career 
is comparatively higher than in the western 
world. Studies show that the main reasons 
behind girls choosing information technology 
as their education major is the suitable 
working environment and the flexibility of the 
work stations. Fintech industries providing 
flexibility with table works and work-from-
home have grown its popularity among most 
women job seekers. Technical jobs have 
always been popular as secure jobs. Fintech 
jobs provide the security of technical fields 
and are flexible with table jobs and fixed office 
timing in comparison to engineering site jobs 
and in appropriate timings like that of medical 
institutions. Yet, we can see that this job is the 
central attraction for everybody irrespectiveof 
gender. Today, women are playing a major 
role in bridging the gender gap indigital 
Fintech inclusion, leadership, and the business 
field overall with higher financial and digital 

Creating Opportunities for 
Women in Fintech
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literacy, but there are certainly some barriers 
and challenges for women in this field which 
we can further be discussed onthe floor.
According to the International Monetary 
Fund working paper 2022, women hold less 
than 25 percent of board seats in banks, bank 
supervision agencies, account and about 5 
percent of  bank's CEO globally. Needless to say, 
the number of women leaders in Fintech in the 
Nepalese context is even lower, only a handful 
of women are in these positions. Obstacles to 
women in Fintech start at the top and trickle 
down to the inclusiveness of the industry. In 
the Nepalese industry where Fintech startups 
are gradually increasing, there has been a 
belief that average funding falls significantly 
short of what male Fintech managerial canrise 
by as much as 50% for women managers.
Unsurprisingly, women in Fintech are turned 
down in social and economic gatherings with 
a low representation in the Fintech founder's 
community. Even when men and women 
are found pitching the same ideas, studies 
reveal that investors of all genders tend to be 
subconsciously biased, tuning down women 
more often than men in the business world. Low 
funding leads to low participation of women 
in Fintech industries and leadership roles.
Furthermore, low representation in managerial 
posts creates a less appealing path for other 
women to get involved in Fintech. From  
entry-level to managerial roles, women are less 
likely to be provided with the opportunities to 
mark off time gatherings and social restrictions 
as a hindrance to achieving the floor. But when 
some women beat those social norms, they 
are often judged with higher expectations and 
hidden biases that bar their growth. Therefore, 
addressing biases in the finances and funds 
in Fintech industries and engaging women 
could facilitate the leadership of women in the 
industry, thereby opening more opportunities 
to women both as an employee and leaders of 
Fintech.
Particularly, the traditional gender role of 
disproportionately shouldering the household 
responsibilities with childcare upon women 
stands as a major challenge for women in our 
society, regardless of the industry or function. 
Childcare as a reason for a career break and 

lagging technological update in this rocket-
paced industry is regarded as the main burnout 
for women in this digital financial inclusion, 
though this is not a new challenge.In the 
Asian context, where air hostesses and nursing 
jobs are ruled by women with almost 90% of 
occupancy, the off-hour schedule is just an 
excuse for the organizations not being able to 
provide enough security and basic facilities 
like travel and leaves to the women employees. 
To address these constraints (that particularly 
affect women such as mobility and social 
constraints) by allowing them to have access 
to their workspace, Fintech can play a major 
role. Providing women with minor facilities 
like these can change the way the Fintech 
industries can grow in this era.  
On the other side, women face more inequality 
in education which hinders their ability to 
access digital finance. The major gender gap in 
the Fintech industry is directly associated with 
the gender gap in digital literacy and financial 
literacy. In the case of Nepal, the number of 
women who complete secondary education 
in the Science, Technology, Engineering, and 
Management (STEM) area is respectively 
lower considering the facts of our socio-cultural 
norms of early marriage of girls. However, in the 
current scenario, the attraction to this industry 
is being preferred as the secondary education 
choice in girls because of the stable job culture 
and broader job perspective.Thus, highlighting 
the importance of girls' participation in Fintech 
literacy at early age hindering the sociocultural 
norms of girls' education can help grow gender 
inclusion in Fintech industries.
With the increasing access to mobile money 
and digital financial services, there is greater 
hope that Fintech can help in narrowing the 
gender gaps in the business world and work 
for its diverse performance. Ensuring well-
represented gender policies in any industry has 
been shown to spark better problem-solving 
abilities with a practical approach to growth, 
performance, and innovation. True diversity in 
employment providesa diverse customer base, 
attraction to services with real-life marketing 
strategies, and a higher retention rate in the 
industry there by making the industry stable 
and long-lasting. The inclusive approach will 
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generate a better understanding and alignment 
of new ideas and solutions. Hence, providing 
endless opportunities in any field including 
Fintech can gradually raise the economic 
condition of the nation as a whole.
Additionally, building networking 
communities for women in Fintech is 
essential. Fintech industries and banking 
industries can join hands to cultivate these 
groups, nurturing opportunities for women to 
meet other leaders, founders, and investors. 
Mentorships are critical; networks can go a 
long way in providing the resources, insights, 
and connections which are needed by women 
to grow their careers in the Fintech space.
Thus, the overall national economy must 
ensure to address the common challenge of 
women in a different workspace – the burden 
of household, labor, and childcare. Women 
empowerment in this industry and nation 
overall can be made better possible with 
flexible work environments, generous parental 
leave policies, and strategic initiatives for 

emotional and mental well-being. Providing 
better opportunities and addressing gender-
inclusive strategies could be pivotal in 
developing, marketing, and stabilizing the 
industry.
Finally, all the stakeholders like policy 
makers, investors, and financial institutions in 
the system can join forces to make a difference 
for women in this industry. Policy makers of 
the country as a whole can work in gender-
inclusive practices in work environments 
starting from the education system and 
labor laws policies. Investors can be more 
conscious of implicit bias to ensure a more 
equitable environment for female leaders 
not being biased by environmental practices 
and focusing particularly on the skills and 
necessities. Lastly, women should join hands 
for a better tomorrow for women, women 
founders themselves can act as a be acon for 
other women who may be reluctant to enter 
the space of uplifting those through proper 
guidance in building their Fintech careers.
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Introduction
The ability of Banks and Financial Institutions 
(BFIs) to meet the demand for cash from 
their depositors or borrowers is referred to as 
liquidity. Near-money assets are also a form 
of liquidity. Depositors put their extra money 
in banks to be used later, whereas borrowers, 
who are cash-deficit entities, need money for 
a variety of financial and economic activities. 
When cash resources are limited to meet 
the greater demand for cash is condition of 
liquidity crisis. Businesses and consumers 
pay high-interest rates on loans that are more 
difficult to obtain during a liquidity crisis.
The bank and financial institutions (BFIs) are 
experiencing a liquidity crisis in the current 
fiscal year (FY), carrying over from the 
previous entire FY. Even though Nepal Rastra 
Bank (NRB) has repeatedly implemented 
policy steps to reduce the pressure on liquidity, 
the economy is nevertheless experiencing a 
protracted crisis. The current liquidity crisis 
doesn't mean that BFIs don't have enough 
liquidity to satisfy cash demanded by the 
depositors, as the net liquidity of BFIs stands 
at 25.48% at the end of Ashad 2079, which is 
above the regulatory requirement as mandated 
by Nepal Rastra Bank. However, the current 
crisis is different; it is that banks could not meet 
the rising demand for funds by borrowers as 
post-pandemic commercial activity increased.
Even though the BAFIs have raised the interest 
rate on deposit, they were unable to raise 
enough money to cover their needs. Massive 
commodity imports, a decline in remittances, 
and other factors have all led to Nepal's cash 
problem. According to the NRB data, during 
FY 2078/79, imports rose by 24.7%, while 

exports rose by 41.7%. In the previous year, 
imports rose by 28.7% while exports rose by 
44.4%. This has led to the flow of currency 
from the domestic boundary to the international 
market, leading to the scarcity of liquid funds 
in the Nepalese market. Similarly, the rise in 
the inflation rate of goods and services is also a 
major factor contributing to the liquidity crisis. 
Annual average Inflation remained at 6.32 
percent in FY 2078/79.

Contributing factors to Nepal's Liquidity 
Crisis
The ongoing liquidity crisis, a reoccurring 
issue in the Nepali economy, is caused by a 
variety of structural issues, some of which are 
detailed below. Such issues are adverse to the 
availability of liquidity in the economy since 
they relate to the source of liquidity for the 
banking sector.
•  Low deposits
Savings rates in the economy directly influence 
deposits in the banking system and, in turn, 
the availability of loanable money for BFIs. 
According to the Economic Survey 2078-79, 
the Gross National Savings is 31.95% of GDP 
till Falgun 2078, while it was 33.30% of GDP 
in FY 2077/78. Therefore, due to deteriorating 
national savings, banks' deposits were not able 
to keep pace with the demand for credit causing 
a liquidity shortage. Besides this, the monetary 
policy for the fiscal year 2078/79 extended 
loan repayment and interest payment deadlines 
by one year to Poush End 2079 for sectors that 
are hard hit by COVID-19 such as restaurants, 
party palaces, public transport, educational 
institutions, and entertainment companies. 
The deadline extensions for loan repayment 
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and interest payments had an impact on bank 
deposit growth. Even after BFIs decided 
to raise deposit interest rates, the persistent 
demand for credit exacerbated the supply side 
of loans, which banks were unable to fill in the 
absence of a balanced deposit to support them. 
Although interest rates were changed, deposit 
collecting at BFIs did not rise as expected, 
which contributed to the continued liquidity 
issue.
•  Less Government spending
The government expenditure plan has the 
potential to increase liquidity in the market as 
government spending is channelized through 
BFIs via deposits, thereby contributing to the 
supply of funds to BFIs but it can only happen 
if the plan is realized in reality. For instance, 
according to the statistics published by FCGO, 
in FY 2078-79 the government planned 
to spend NPR 1632.82 billion, but total 
government expenditure amounted to NPR 
1296.24 billion only, showing less spending 
by the government compared to the plan. 
Additionally, in FY 2078-79, the government 
managed to spend 57.23% of the allocated 
capital budget. Therefore, the government's 
less-than-targeted funds mobilization in the 
economy has contributed to a prolonged 
liquidity crisis in Nepal.
•  The flow of Remittance through informal 

channels
Both the foreign currency reserve and the 
domestic liquidity position benefit from 
remittances if they are placed directly into 
the local banking systems, thereby increasing 
the ability of banks to mobilize funds in the 
economy. However, not all remittances to 
Nepal are sent through formal channels. Since 
a sizable amount of remittances are not routed 
through the banking industry combined with 
decreasing official inflow, BFIs' capacity to 
raise money for the economy has decreased, 
which has resulted in a liquidity crisis.
Remittance inflows increased 4.8 percent 
to Rs.1007.31 billion during FY 2078/79 
compared to 9.8 percent in the previous year. 
•  Declining Foreign exchange reserves 

As the trade deficit expanded by 23% in FY 
2078–79, the foreign exchange reserve declined 

by 18.9% to USD 9.54 billion, reducing the 
central bank's ability to stabilize its liquidity 
position. The rise in imports is to blame for the 
dwindling foreign reserves. Additionally, while 
the outflow of tourists is putting pressure on 
foreign exchange reserves, the influx of tourists 
has yet to return to its pre-COVID level.

•  The deficit in the balance of payments 
and trade

Since the BOP deficit climbed to NPR 255.26 
billion in FY 2078/79, compared to a surplus 
of NPR 1.23 billion during the same period 
the year before, the BOP deficit has become 
a concern for the economy. Similarly, the 
export-import ratio increased to 10.4 percent 
in the same period from 9.2 percent in the 
previous year. Since payments made to foreign 
organizations for imports were not offset by 
profits from exports, a widening BOP deficit 
indicates a leaking of domestic funds to 
the international economy. As a result, the 
economy is losing money due to an expanding 
trade imbalance, which causes a liquidity 
shortfall.
•  Excess Liquidity and accelerated credit 

expansion 
Liquidity in banks started to increase as a 
result of the government's imposed nationwide 
lockdown in Chaitra 2076, with little to no 
financial activity. Interest rates on loans were 
lowered to remove the surplus liquidity from 
the markets. With excess liquidity in the 
system, loans were easily given out without 
any consideration of the results, which caused 
disproportionate inflation in some sectors, 
such as the stock market and real estate. 
According to the Economic Survey 2077/78 
published by the Ministry of Finance, market 
capitalization increased by 92.4 percent in 
2078 compared to 2077. The outstanding 
credit amount has expanded by 27.3%% in FY 
2077/78, far surpassing the target of 19% set 
by the monetary policy.
Mitigating actions adopted by the 
government

•  To alleviate the liquidity problem, NRB 
provided Rs. 9702.41 billion liquidity in 
the FY 2078/79, out of which Rs. 476.39 
billion was provided through a repo, Rs. 
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55.92 billion through an outright purchase, 
and Rs. 911.11 billion was provided through 
a standing liquidity facility (SLF). In the 
previous year, Rs.438.28 billion in liquidity 
was injected. The outstanding amount 
of refinancing provided by NRB was 
Rs.111.96 billion in Ashad end 2079. Up 
until Poush end 2079, BFIs are permitted to 
include 80% of the money owned by local 
governments as deposits to lower their CD 
ratio.

•  Government action has been done to reduce 
the large ratio of export to imports since the 
rise in imports over time has been alarming. 
Along with other luxury goods, the import 
of a variety of ready-made alcoholic 
beverages, cigarettes, and tobacco products, 
as well as bites, has been restricted. To 
decrease the import of minor non-essential 
goods, the government has mandated for 
traders maintain a 100% margin when 
opening a letter of credit to import specified 
products. The current import restriction 
on luxury goods has been extended by the 
government for another two months, till 
2079 Mangsir end. Import restrictions that 
have been imposed to preserve the foreign 
exchange reserve will ultimately have a 
positive impact on liquidity.

The Department of Immigration has reduced 
the minimum required foreign currency for 
Nepali citizens traveling abroad to USD 500 
from USD 1000. 

Way Forward:
This isn't the first time Nepal has had a 
liquidity crisis. For decades, crises have 
resurfaced regularly. But liquidity problems 
are being solved temporarily by applying 
different measures. They should be addressed 
permanently by developing resources and 
boosting investment in the productive sector. 
The regulatory body and the government's 
strategic actions might help to avoid the 
liquidity crisis from being an issue of concern 
every few years. While the steps taken by the 
government will slow down the declining 
foreign exchange reserves and add some 
liquidity to the market, the liquidity issue 
cannot be fixed in a single move. Hence, the 
short-term, mid-term, and long-term measures 

for resolving the liquidity crisis should be 
discussed. 
The short-term strategy should concentrate on 
resolving the problem in the interim by applying 
money market instruments. Meanwhile, 
increased government spending will bring 
idle funds from the government treasury into 
the economy, raising liquidity, which will 
immediately improve liquidity conditions. 
Additionally, Nepal Rastra Bank can restrict 
the flow of funds to unproductive sectors, as 
it increases inflation without stimulating the 
economy. Money is not a means to an end, but 
rather a means to generate more money. Money 
should affect the economy as a whole, not only 
the money market. Thus, shifting funds to the 
productive sector will contribute to unfulfilled 
demand for funds, thereby easing pressure on 
market liquidity.

The root cause of Nepal's liquidity crisis which 
is an excessive dependence on imports and 
remittances needs to be addressed by mid-term 
and long-term vision and strategy. Making 
investments in regions where remittances 
can help and promoting the influx of foreign 
and domestic tourists could be the mid-and 
long-term solutions Facilities for the import 
substitute industry should be provided to 
decrease imports of commodities whose 
prices are rising extremely.The government 
should take action to encourage foreign direct 
investment (FDI)  and Investment from NRN 
through financial incentives; well-established 
infrastructure; desirable administrative 
processes and a stable legal, economic, and 
administrative environment.
To assist reduce the adverse risks of the 
liquidity crisis in the economy, the government 
should continue to implement policy measures 
to help address fiscal imbalances, improve 
spending efficiency, and boost private sector 
development.
Sustainable macro economic policies along 
with fostering private sector growth in 
exporting industries are necessary to solve 
the existing liquidity crises and also prevent 
another liquidity crisis in the market.
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Background 
The built environment plays a pivotal role in 
human subsistence. Infrastructure is the lifeline 
that supports the well-being and development 
of a nation and also contributes to the economic, 
physical, and social development enhancingthe 
quality of life of people. Significant investment 
is being made to create the infrastructure 
needed to fulfill human needs and aspirations. 
Globally, USD 9.2 trillion in infrastructure 
investment is required to be made every year 
until 2050. Almost three-quarters of this go 
towards the new construction.1 Asia and the 
Pacific is one of the fastest-growing regions 
with significant investment being made to 
propel and sustain the growth. The Asian 
region alone needs USD 1.7 trillion annually 
exclusively for infrastructure until 2030 to 
maintain the momentum of economic growth, 
alleviate poverty, and mitigate climate change 
risks.

Nepal's economic growth contracted by 2.37 
percent in 2019/20, primarily due to Covid-19 
disruptions. Nepal has set an ambitious 
economic growth target of 8 percent for FY 
2021/22 which is estimated to be5.8 percent. It 
is expected to further contract with the growth 
of 4.7% in the following year due to the tighter 
monetary policy.2

We are at the juncture where global supply-
chain disruptions due to pandemics and 
wars are leading to volatile macroeconomic 
circumstances. Despite all the adversities, 
Nepal is set to go graduate from the LDC in 
1 McKinsey, October, 2022. Decarbonizing the Built 

Environment
2 ADB, 2022. Nepal Macroeconomic Update . 

September 2022

2026, aspire to be a middle-income country by 
2030, and achieve the Sustainable Development 
Goals. Infrastructure is critical in supporting 
this aspiration and steering the nation towards 
sustained growth as it provides a base for 
increased economic activities, enhanced 
production and productivity, job creation, 
and improvement in the overall environment 
for businesses and industries. However, in 
light of the COVID-19 pandemic and current 
global environmental circumstances, there 
are emerging areas and contexts that are 
becoming important. The basic framework 
of infrastructure as a propeller of growth 
is very relevant, however, there are further 
insights on the type of infrastructure, focus on 
sustainability, impact on the environment, and 
new opportunities that need to be considered.

Infrastructure Investment – the Context of 
Nepal
It is well established that infrastructure 
investment and growth have a positive 
correlation. However, as infrastructure 
projects are capital intensive, many developing 
countries like Nepal are confronted with 
existing problems of reduced fiscal space 
and macroeconomic imbalances created 
by widening current accounts and balance 
of payment deficit, rising inflation rateand 
growing foreign debt burden and under 
spending capacity of government.

A 2019 study by CNI-Institute of Integrated 
Development Studies(IIDS) estimates that 
Nepal needs to invest around 8.14% of GDP 
in infrastructure between 2019-2030 to attain 
a normal growth of 5%, under an optimistic 
growth scenario of 7.5%, an investment of 
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8.74% of GDP is needed, and to achieve a 
growth rate of 10% under a highly optimistic 
scenario, an investment of 9.23% of GDP is 
required3. Another 2019 study by the World 
Bank estimates such spending needs at around 
10-15 percent of the GDP annually for a 
decade.4 

Nepal's infrastructure investment is only around 
2.5% of its GDP which is one of the lowest 
in the Asia-Pacific region.5 While this figure 
is very low as compared to the requirement, 
only 57.4% of the allocated budget could be 
spent last year6. The underspending capacity 
of the government must be improved and more 
resources and other financing mechanisms 
be explored to ramp up the infrastructure 
development process.

Green and Sustainable Infrastructure:
Climate change will have profound impacts 
on a broad spectrum of infrastructure systems, 
services, and the built environment. Because 
of the threat posed by climate change, the 
infrastructure we create, must not only meet the 
need for economic growth but for sustainable 
economic growth with due consideration to 
social, environmental, financial, and regional 
aspects. The infrastructure must be resilient 
to the effects of climate change and must 
minimally emit GHGs.

The construction and use of our built 
environment account for about 40% of the 
global green house gas (GHG) emissions 
and nearly a third of all waste7 during the 
manufacture and procurement of construction 
material, actual construction, operation and 
maintenance, and demolition and waste 
processing. It is estimated that GHG emissions 
will rise to about 37% in 2030 compared 

3 Confederation of Nepalese Industries. 2019. Nepal 
Infrastructure 2030: Investment and Financing 
Needs. CNI & IIDS, September 2019

4 The World Bank. 2019. Nepal Infrastructure Sector 
Assessment – Private Sector Solution for Sustainable 
Infrastructure Development.

5 CNI-MoPIT, 2022. Nepal Infrastructure Summit 
(NIS) 2022

6 Financial Comptroller General Office, Nepal
7 McKinsey, October, 2022. Decarbonizing the Built 

Environment

to 2005 levels, affecting the natural and the 
built environment if efficient policies are not 
implemented.
This brings opportunities to the industry 
stakeholders as the positive externalities 
of green infrastructure and investment for 
sustainable development are immense. For 
example, electric vehicles, carbon trade, fuel 
switching, and various aspects of circular 
economy, etc. A study conducted by the Asian 
Institute of Technology (AIT) reveals that in 
an optimal pathway to meet Nepal's electricity 
demand, the surplus will reach over 30% of 
generation after 2023 which values NRS500B 
cumulatively by 2030 in PPA terms to NEA, 
and 82 million tCO2 saving cumulatively by 
2030 for India if can be sold to India.
IFC estimates a $3.4 trillion climate investment 
opportunity for South Asia alone in key sectors 
between 2018 and 2030.2017 IFC study shows 
Nepal's green finance potential to be USD 
46.1 B by 2030. Investment opportunities in 
renewable energy including big hydropower 
(USD24.6B), transport infrastructure 
(USD10B), climate-smart agriculture (USD 
4.8B), green building (USD 3.4B), electric 
vehicles (USD 2.5B), urban water (USD 
686M), and waste (USD83M).8

Nepal's commitment to becoming a net zero 
carbon emitting country by 2045 will require 
transformative initiatives. It is moving towards 
national green financing guidelines and 
issuance of a green bond soon. Nepal has taken 
a step towards developing the green financing 
taxonomy. Hence, the investment need in green 
infrastructure is greater than ever. Nepal needs 
to use the current global window of opportunity 
to internalize environmental externalities as an 
important multiplier for growth.
This is an opportunity available to developing 
countries like Nepal that are expected to 
invest huge resources in infrastructure. 
This approach allows a country to build 
infrastructure differently by using appropriate 
green technologies while also mobilizing 
concessional and grant funds for financing the 
projects.

8 International Finance Corporation (IFC), 2017. 
Climate Investment Opportunities.
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Regional Connectivity and Cooperation:
Infrastructure Connectivity is considered 
as the linkages of communities, economies, 
and nations in the region through 
various infrastructures such as transport, 
communications, energy, water networks, 
digital infrastructure, etc. This has direct 
implications for regional economic prosperity, 
regional value chain, movement of people, 
and institutional and social integration. Better 
connectivity will enhance productivity, trade, 
service efficiency, and investments and helps 
reduce poverty.

Asia is one of the least connected regions 
although it was not the case in history. 
Currently, intraregional trade in South Asia 
accounts for less than five percent of the entire 
continent, compared to 55% in East Asia.9

Nepal needs to work with its neighbors 
to enhance infrastructure connectivity by 
leveraging existing regional mechanisms such 
as BBIN, SAARC, and BIMSTEC. There 
have been significant commitments from 
Development Partners to support connectivity 
infrastructure across the region. By enhancing 
the connectivity, Nepal has the potential 
to increase its trade volume by four times 
provided that South Asia and other regions are 
inter connected with developed infrastructures. 

Innovative Financing for Infrastructure:
There are proven best practices and innovative 
infrastructure financing options used globally 
and in South Asia from which Nepal could 
learn. The currently available financial 
instruments and modalities for infrastructure 
investment are not adequate. Financial 
resources beyond public funding are needed in 
developing countries like Nepal for financing 
infrastructure. These include the use of private 
equity funds, infrastructure funds, institutional 
funds, pension funds, and local currency 
bonds, among others. Therefore, there's a role 
for the government to facilitate and assist in 
the development of such instruments and 
facilities. 

9 CNI-MoPIT, 2022. Nepal Infrastructure Summit 
(NIS) 2022

Infrastructure Fund which can be operated 
by either government, PPP Modality, with 
the funding of Government and Multilateral 
Development Banks, or with a combination of 
any of those. Private equity Fund that would be 
focused on the Infrastructure Sector. A Group 
of investors raises funds to make to the pool 
which then is used to invest in infrastructure.

Green Investment Fund/Global Climate Fund 
that would tap the potential investment of 
solar, energy efficiency modalities, or other 
renewable energy. Infrastructure projects take 
a longer period to be built and the payment 
schedule is also longer. Bonds could be a 
suitable option to raise funds for infrastructure 
projects. Nepal Government has recently 
announced the initiation of the Green Bond. 
Local currency bonds can be made against the 
PPA, PDA, and other financial instruments.

Diaspora Financing could be another option 
as remittance received can be turned into 
infrastructure investment rewarding the 
migrant workers with financial return.

Foreign Direct Investment (FDI)can also be 
an important source of finance. Participation 
and investment of the private sector in 
infrastructure development and operationare 
essential. However, attracting the private sector 
would mean more efforts to promote regulatory 
frameworks, including enforceable laws on 
contracts, privatization, and concessions.

Conclusion:

Globally, there have been emerging trends in 
infrastructure development. With the global 
commitment to Sustainable Development 
Goals and the commitments to environmental 
safeguards against the effects of climate 
change post-COP26, there have been obvious 
opportunities in green and sustainable 
infrastructure development. Climate-smart 
urban infrastructure such as transportation 
and waste water, renewable energy and 
electric transport, climate-smart infrastructure, 
infrastructure based on green construction 
materials, green buildings, municipal solid 
waste management, and nature-based solutions, 
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etc. would be the areas with considerable 
investment opportunities. 

Significant investment needs to be made in 
infrastructure to achieve Nepal's long-term 
aspirations as outlined in the 15th five-year 
plan, SDG 2030 goal and targets, and the Net 
zero emission target by 2045. Nepal should 
leverage its unique geopolitical situation, 
demographic dividend, and natural endowment 
and make use of available resources including 
internal resource mobilization, increase in 
private sector involvement in infrastructure 
development, multilateral and bilateral 
borrowing agreements, climate-resilient 
global funds, and foreign direct investmentto 
build green and sustainable infrastructure. In 
doing so, we should also focus onregional 
infrastructure to enhance intraregional 
connectivity. 
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Introduction:

A loan is considered a major component of 
assets in a bank's balance sheet. A loan is 
a financial instrument in which a borrower 
promises to pay back the money in future along 
with interest at an agreed rate to the lender. 
Credit results in increased spending help to 
increase the income level in the economy 
through expansion in economic activities. 
Credit expansion always supports higher GDP 
growth (Gross Domestic Product). If credit is 
used to acquire productive resources, it helps 
economic growth; otherwise, it may lead to a 
debt trap. Bank and financial institutions (BFIs) 
are the major sources of credit in the economy 
and play a dominant role in the financial 
system. As we know, the credit activities of 
BFIs are entitled to some risks, often called 
credit risk. Hence it is quite common to deal 
with some cases of loan default at BFIs.

Loan Loss Provision has been one of the 
crucial measures to protect BFIs from the 
adverse outcome of any loan accounts. A 
loan loss provision is an expense reserved 
for a defaulted loan. It is said to be a "Shock 
Absorber" to offset the probable future loss. 
After the subprime lending incident in the 
USA, there have been changes regarding 
accounting standards and the valuation of 
financial assets. Likely, banks are compelled to 
adopt accounting systems per these standards. 
Loan Loss Provision is one of the core and 
crucial parts of the banking business. So in 
case of any default or expected loss of loan 
assets, the accounting and financial statements 

of the bank should be prepared accordingly. 
If a financial asset is deemed impaired, it will 
impact its carrying amount and future cash 
flows, so this article considers the principles 
on which the impairment of financial assets is 
considered. The basic concept regarding this 
new method of loan loss provision is presented 
as follows.

Credit risk

Credit risk is the major source of risk for BFIs. 
Credit risk is the potential for a bank borrower 
or counter party to fail to honour its obligations 
as per agreed terms, resulting in losses on its 
exposure to such borrower/counter party. It 
arises from the failure of one party to fulfil 
its financial obligations to another party per 
agreed terms and conditions. There are four 
subtypes of credit risk, as briefly explained 
below.

a)  Default risk: Default risk refers to the 
non-payment of the due amount on loan 
by the borrower to the BFIs. The period 
of default past the due could be as per 
regulatory provision.    

b) Bankruptcy risk involves taking 
possession of any collateral (Land and 
Building, Stock etc.) provided by the 
defaulting counter party. The risk is that 
the liquidation value of the collateral is 
insufficient to recover the entire loss on 
default and the borrower has no other 
sources of repayment.

c)  Downgrade risk: Down grade risk is the 
decreased credit worthiness (based on 

Surya Prakash Bhatta
Chief Manager

Nepal Bank Limited

Loan Loss Provision-
Fundamental concept as 
per NFRS



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)&( 141

recent financial performance) of a borrower/
counterparty to a transaction indicating an 
increase in risk that may eventually lead to 
non-payment by the borrower/counterparty. 
A bank may subsequently charge the down 
graded borrower a higher interest rate to 
compensate for the increased risk.

d) Settlement risk: Settlement risk is the 
possibility that one or more parties will 
fail to deliver on the terms of a contract 
at the agreed-upon time. Settlement risk 
is counter party risk associated with default 
risk and timing differences between parties.

These factors can be altered by a bank's 
approach to risk management through factors 
such as the quality of its borrowers, the structure 
of the credit instruments (e.g. collateralised 
or not), and controls on exposure. A bank 
can manage its credit risk by (i) establishing 
an appropriate credit risk environment; (ii) 
operating under a sound credit granting 
process; (iii) maintaining an appropriate credit 
administration, measurement & monitoring 
process; (iv) ensuring adequate control over 
credit risk.   

Credit Risk Assessment as per NFRS/IFRS:

International Financial Reporting Standard - 
9 (NFRS - 9) requires that at each reporting 
date, an entity shall assess whether that credit 
risk on a financial instrument has increased 
or decreased since its initial recognition. If 
credit risk has not increased significantly since 
initial recognition, a 12-month ECL (Stage 
1) is recognised (unless the financial asset is 
purchased or originated credit-impaired). If 
credit risk has increased significantly since 
initial recognition, a lifetime ECL (Stage 2) is 
recognised, which may be significantly higher 
than a 12-month ECL. The assessment of what 
is considered a significant increase in credit 
risk may have a significant impact on the loss 
allowance recognised.

NFRS - 9 states that an entity cannot rely solely 
on past-due information when determining 
whether credit risk has increased significantly 

since initial recognition; instead, an entity shall 
consider reasonable and supportable forward-
looking information if it is available without 
undue cost or effort. 
Impairment Allowance under NFRS - 9: 
NFRS - 9 has adopted the 'expected credit loss' 
model replacing the 'incurred loss' model under 
IAS 39 for recognising impairment allowance 
for credit loss. Under incurred loss model, 
impairment allowance is recognised if there 
is objective evidence of credit impairment. 
However, under the expected credit loss model 
loss, the event will no longer need to happen 
before an impairment allowance is recognised. 

The general approach of NFRS - 9 to recognise 
impairment allowance is based on a three-stage 
process expected to reflect the deterioration in 
the credit quality of a financial asset.

Stage 1 covers those financial assets that have 
not deteriorated significantly in credit quality 
since initial recognition or (where the optional 
low credit risk simplification is applied) that 
have low credit risk. 

Stage 2 covers those financial assets that have 
deteriorated significantly in credit quality 
since initial recognition (unless the low 
credit simplification has been applied and is 
relevant) but do not have objective evidence 
of a credit loss event. A significant increase 
in the probability of default occurring since 
initial recognition will indicate a significant 
deterioration in credit quality.

Stage 3 covers those financial assets with 
objective evidence of impairment at the 
reporting date.

Twelve-month expected credit losses are 
recognised in stage 1, while lifetime expected 
credit losses are recognised in stages 2 and 
3. For financial assets which were classified 
under stages 1 & 2, interest revenue is 
recognised based on effective interest on gross 
carrying amount; However, for a financial 
asset which is classified under stage 3, interest 
revenue is recognised based on amortised cost 
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carrying amount, i.e. net of credit allowance 
by applying effective interest rate. Credit loss 
is the difference between all the contractual 
cash flows (principal & interest) due to an 
entity, and the cash flows it expects to receive 
('cash short falls').

Expected Credit Loss (ECL): Expected 
credit loss model is the impairment loss model 
for financial assets introduced post-2008. 
Earlier accounting standard IAS 39 provided 
incurred loss model for a financial asset which 
was subsequently changed under IFRS/NFRS 
9; now it is the Expected Credit Loss model. 
There is a vast difference between both. It is 
not a financial loss incurred by an entity or 
any financial asset. Credit loss is incurred by 
a counter party to whom a bank has given/lent 
money. 

Applicability/Scope of ECL Model

•	 Financial assets under an amortised cost 
category.

•	 Financial assets are debt investments 
under FVTOCI (Fair value through other 
comprehensive income) category.

•	 Financial assets being lease receivable.
•	 Financial assets being loan commitment-

Financial Guarantee.

Present value of all cash shortfalls over the 
expected life of assets. Cash shortfall is the 
difference between contractual cash flows and 
expected cash flows.
ECL = EAD*LGD*PD
EAD = exposure at default.
LGD = loss given default
PD = probability of default

Current Practices of Nepalese BFIs

The BFIs consider evidence of impairment 
for loans and advances measured at amortised 
cost at both specific asset and collective 
levels. They first assess individually whether 
objective evidence of impairment exists for 
financial assets that are individually significant 
and that are not individually significant are 
assessed collectively. If there is objective 

evidence that an impairment loss has been 
incurred, the loss is measured as the difference 
between the asset's carrying amount and the 
present value of estimated future cash flows. 
The carrying amount of the asset is reduced 
through an allowance account, and the amount 
of the loss is recognised in profit or loss. 
Interest income continues to be accrued on the 
reduced carrying amount and is accrued using 
the rate of interest used to discount the future 
cash flows to measure the impairment loss. 

Impairment of loans and advances portfolios 
are based on the judgments in the experience 
of portfolio behaviour. In assessing collective 
impairment, the BFIs use historical trends of the 
probability of default, the timing of recoveries 
and the amount of loss incurred, adjusted for 
management's judgment as to whether current 
economic and credit conditions are such that 
the actual losses are likely to be greater or less 
than suggested by historical trends. Default 
rates, loss rates and the expected timing of 
future recoveries are regularly benchmarked 
against actual outcomes to ensure they 
remain appropriate. Loans and the associated 
allowance are written off when there is no 
realistic prospect of future recovery and all 
collateral has been realised or transferred to 
the BFIs, If in a subsequent year.

Conclusion

In the end, it can be concluded that credit risk 
has always been the most critical risk taken by 
Banks & Financial Institutions (BFIs), as the 
core function of banking is to take deposits and 
issue loans. Each loan issued by a bank has 
some risk of default and, therefore, a risk of 
credit loss. BFIs must provide adequate risky 
loan provisions to protect them from capital 
depletion. As per the NFRS - 9, the bank is 
required to assess credit risk at each reporting 
date since initial recognition and provide 
provisions accordingly, increase in credit 
risk will attract a higher provision amount 
and vice versa. The credit rating agency also 
needed to widespread their activity to the 
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root level of the economy. Hence, BFIs shall 
focus on effective credit risk management 
to lower their provision amount on loans & 
advances. Implementation of the ECL model 
requires skills and exposure to a data-driven 
credit risk management process; hence, Nepal 
Rastra Bank and BFIs shall focus on data 
gathering required for credit risk modelling 

and developing HR capital as soon as possible.
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Banks worked on a pen-and-paper model 
before the Information Technology revolution. 
This was the time when customers had to visit 
the bank for almost all activities. At the turn 
of the 21st Century, the IT revolution led to 
a large-scale expansion of banking services. 
This was also the first-time bankers used data 
as a cornerstone to make decisions. From older 
eras to till date, plenty of Fintech evolution 
has been witnessed and practiced. Metaverse 
is another newest technology maximization 
concept that has been blowing up various fields 
and the banking sector is one among them. 

The term Metaverse is a combination of the 
virtual reality and mixed reality worlds accessed 
through a browser, which allows people to 
have real-time interactions and experiences 
across distance. Metaverse is a stimulated 
network of digital environments with its main 
focus on social connection. It uses persistent 
virtual worlds, block chain, and augmented 
reality to create spaces for interaction online.
Globally, Interest in the Metaverse accelerated 
during the Coronavirus pandemic due to the 
time spent at home during lockdowns and the 
consequent need for proximity and interaction 
between physically distant individuals. It 
links numerous significant tech and social 
trends together. The reality in the Metaverse is 
possible through the backing of technologies 
like Virtual Reality (VR), Mixed Reality 
(MR), and Augmented Reality (AR). These 
powerful technologies have each contributed 
to the current state of the Metaverse and, of 
course, make it very appealing to tech experts 
and enthusiasts a like. The Metaverse might 
be the next phase of the internet. Over the 

years, the internet has undergone a series of 
remarkable changes which have efficiently 
assisted us with countless undertakings. For 
instance, e-commerce has made commercial 
activities easier, and even the banking sector is 
not spared from this change.

Among many other industries, the Metaverse 
has sparked a desire among financial 
innovators to learn how Fintech and banks 
can provide financial services in this entirely 
new world. The Metaverse is about to create 
new business models that could lead to the 
emergence of crypto as a large-scale alternative 
financial system. Other large companies and 
smaller Fintech are also looking to develop 
digital worlds. These types of digital financial 
ecosystems can support activities and 
transactions in the Metaverse. There are several 
ways that Fintech businesses can break into 
the Metaverse to serve clients. This includes 
examples of immersive experiences within 
digital banking, trading cryptocurrencies, 
consumer-first digital payment options, and 
more.

Immersive Digital Banking

One of the main reasons brands use the 
Metaverse is to increase customer engagement. 
The most popular Metaverse technologies 
involve immersive virtual spaces in augmented 
reality and virtual reality. Fintech is a field that 
can also adopt this experience. Many Fintech 
companies are already providing digital-only 
services through mobile apps and websites 
instead of in-person locations. Against this 
background, being able to ‘visit' an immersive 
bank in virtual reality sounds like a futuristic 
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and interesting concept. Banking in the 
Metaverse, based on AR/VR technologies, 
can allow users to check balances, pay bills, 
make transfers and make transactions in a 
3D environment, through enhanced data 
visualization. In addition, banks can expand 
their role as custodians of customer assets in 
the Metaverse with crypto and non-fungible 
tokens (NFT) related services.

Banks that adopt the Metaverse will be able 
to improve the customer experience through 
virtual reality or augmented reality, through 
which they can provide targeted advice 
and training in virtual lounges to retain 
customers and minimize the risks associated 
with generational changes, educating new 
generations of customers on good investment 
habits. Metaverse could also take place through 
loans, such as loans dedicated to the purchase 
of virtual plots of land on Decentraland. 

Recent International Banking Examples

Here are a few examples of the Banking used 
cases in the Metaverse Ecosystem.

•  Bank of America offering its employees 
VR training

•  South Korea's KB Kookmin Bank 
developed virtual “financial towns," 
telecommuting centers, and interaction 
spaces

•  NH Investment & Securities in Korea 
developed virtual investment advisory 
services

•  Standard Chartered: its subsidiary in Hong 
Kong has partnered with the Sandbox and 
acquired virtual land in Mega City

•  HSBC: purchased virtual land in the 
Sandbox (The Sandbox is a virtual world 
platform in the Metaverse where users 
can build, own, and monetize their virtual 
experiences in the Ethereumblockchain.)

Consumer-First Digital Payment Options

Going hand in hand with digital banking 
experiences on mobile devices and desktop 
computers, Fintech businesses are seeing great 
success with offering options for consumers 
to make digital payments. Some examples of 

these include Meta Pay over their Messenger 
application, Blockchain and crypto payments 
are by far the most common payment methods 
in the Metaverse, but that doesn't rule out 
other options and technologies. For example, 
QR payments, allowing you to simply scan 
a QR code displayed on the screen, or copy 
and paste the code into a mobile app, can 
greatly improve the user experience. The use 
of AR technology also gives users a more 
immersive experience by providing cashless 
and contactless payments. 

Purpose of the Metaverse for Banks

Change in Banking Experience:

Banking through the Metaverse will be a 
stimulating experience, unlike the current 
banking experience which is mostly 
transactional. The experience of transposing 
into a virtual world for day-to-day activities 
would be exciting for most of us, as we only 
get this experience while watching a film 
or playing a game. Thus, this could be a 
new way out for banks to provide different 
banking experiences for customers and banks 
themselves.

Learning

Banks are at the beginning of their learning 
curve beyond the strategy of occupying the 
virtual terrain found in other sectors. Their 
presence in the Metaverse is currently used to 
get experiment with new ways of delivering 
value to their customers. They may feel that 
experimentation costs are still low compared 
to what they could become in the future. 
With Metaverse, financial transactions can 
take place in this virtual world which will 
create an unparalleled customer experience. 
Banks are looking at virtual reality because 
it has the potential to change the way people 
bank and interact with their money. Banks 
will increasingly adopt virtual reality (VR) 
technology as they explore immersive 
technologies that could offer up new ways to 
engage customers via mobile devices or PCs, 
provide a better understanding of complex 
data, and even better educate personnel.
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Flexibility for Bank staff

The Metaverse provides many generous 
benefits and features. We can work and do 
almost anything we want in this digital space. 
Banks can utilize this technology to promote 
remote work. Very few changes in the work 
environment as workers enjoy the same 
engagement and admittance as their in-office 
colleagues. The recent outbreak of corona 
pandemic taught banks about the essence 
of remote work access. It was a very tough 
situation to carry out banking works under 
the same roof as the concept of work from 
home evolved. Since then, the flexibility of 
workspaces is considered another important 
aspect ofthe banking sector. 

Brand image

Finally, the banks' investments in the Metaverse 
also serve image objectives. The strategy is to 
position as the “early adopters" that helps to 
accelerate their brand image on the market. 
Banks that have the early mover advantage 
in this space will grab customer attention and 
pave the way for the rest to follow. Adopting 
new technologies would be a great way to 
position the brand for the current youth who 
will be potential customers in the future. With 
more youth showing interest in NFTs, Crypto, 
and Metaverse, it is not far-fetched to assume 
that these youths will have a strong brand 
recall to the banks that position themselves 
effectively.

Benefits on-premise

Both banks and consumers can benefit from 
being active on the Metaverse.

On one hand, banks can accelerate their 
businesses through:

•  Improving customer engagement
•  Lower costs and make a settlement for 

payment faster
•  Train employees and create a virtual 

workplace

On the other hand, consumers can:
•  Use a digital identity enabling payments 

for online products and services

•  Increase opportunities for fractional 
trading

•  Reduce their waiting time for finance 
applications

Challenges for the Banking sector

The implementation of Metaverse in banking 
must take into consideration however it is 
exposed to plenty of challenges that could 
be hard to mitigate and some of those are 
discussed below:

•  Risk of Data privacy where a breach of 
personal data such as processing or sharing 
with 3rd parties could take place.

•  Cybersecurity that could lead to increased 
occurrence of cyberattacks

•  Chances of Money laundering through 
using coins to avoid AML/CFT laws

•  Intellectual properties and infringement of 
trademark or copyrights

•  High chances of occurrence of 
misinformation, fraud, and harmful 
content such as scams, discrimination, and 
harassment.

•  Lack of concrete legalized acts and policies 
that could provide a uniform framework 
for the execution of Metaverse technology.

Conclusion

Change is indeed unceasing, and everyone has 
to undergo it in one way or another. Technology 
improves with time to suit people's needs as 
they come. The Metaverse is another product 
of technological evolution. It aims to build 
up from where communication applications 
and the traditional internet already operate. 
Although the rules and potential scenarios are 
still in the making, it is now clear that even 
the banking world cannot fail to consider the 
Metaverse in defining its strategy. Metaverse 
is set to shape the future of banking. Close to 
70% of bankers believe that Virtual Reality 
services could be a differentiator for banks. The 
Metaverse radically reduces the bottlenecks in 
today's banking services, and it is practical for 
banks to adopt this new-age version of banking 
to create a competitive advantage. It could be 
a reality that sooner or later, we might find 
ourselves wearing flashy eye gear and visiting 
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a bank in a Virtual space witnessing a different 
banking experience. 
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Introduction

The financial services are based on faith and 
trust so a minor incident may also spoil the 
image/reputation of banks and also affect 
banks and financial institution's businesses. 
Commercial banks are the backbone of the 
financial industry, and they act as a supporting 
vehicle that furnishes capital for businesses to 
grow. 

Branch managers are the financial professionals 
in charge of banking locations. Banks often 
have multiple locations or sites called branches. 
Branch managers oversee the daily operations 
within one location. Within the branch, he or 
she supervises a banking team and manage the 
daily operations.

Branch managers of banks, have very 
important roles to play. Apart from leading 
their team towards achieving client satisfaction 
and developing the business of banks, branch 
managers have to liaison with their employees, 
clients, province offices, head office and look 
after the overall working of branches of banks. 

Moreover, branch manager's responsibilities 
include managing resources and staff, 
developing and attaining sales goals, delivering 
customer service, and growing the location's 
revenues.

Why People Are Important?

People are the inputs to enhance the quality 
performance of business units. Following three 
categories illustrate the importance of people 
in managing the business for quality.

Consumers
•	 In the fast emerging world economic 

order, it is the consumers who decide what 
products and services they required; when 
they require; at what cost they require; and 
from whom they require.

•	 Business units can survive only if they 
produce and offer the products and services 
according to the desires of customers.

Employees
•	 The competent workers can choose their 

employers.
•	 Even after being employed, the employees 

decide how to work, how much of their 
heart and soul to put in work, and how 
much to cooperate and work in teams.

Employers
•	 Employers decide how much to pay; how 

to reward the better workers; and how to 
punish the failed workers.

•	 Employers also decide on the support and 
facilities to be provided to the workers. 
The contracts with the customers are 
legal contracts whereas the contracts with 
employees are of legal and psychological 
in nature.

Major functions of banks:
Branch managers of banks carry out the 
functions of branches. The primary functions 
of branches of banks are as follows:

1. Accepting Deposits
Banks accept deposits from people, businesses, 
and other entities in the form of:
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Savings deposits – The bank accepts small 
deposits, from households or persons, in order 
to encourage savings in the economy.

Fixed deposits – The bank accepts deposits 
for a fixed time and carries a higher rate of 
interest as compared to savings deposits.

Current deposits – These accounts do not offer 
any interest. Further, most current accounts 
offer overdrafts up to a pre-specified limit. 
The bank, therefore, undertakes the obligation 
of paying all cheques against deposits subject 
to the availability of sufficient funds in the 
account.

Other deposits- The bank also accepts call   
and margin deposit from entities, person and 
households.

2. Lending of Funds
Another important activity is lending funds to 
customers in the form of loans and advances, 
cash credit, working capital loan, discounting 
of bills and issuing of LC & Guarantee, etc.

Loans are advances that a bank extends to 
its customers with or without security for a 
specified time and at an agreed rate of interest. 
Further, the bank credits the loan amount in the 
customers' account which he or she withdraws 
as per his or her needs.

Under the cash credit facility, the bank offers 
its customers a facility to borrow cash up to a 
certain limit against the security of collaterals. 
Further, working capital is an arrangement 
that a bank offers to customers wherein a 
temporary facility with short term nature is 
offered to overdraw from the current account 
with securities.

The limit is pre-specified. Additionally, banks 
also discount and purchase bills. In both of 
these cases, a bank credits the amount of the 
bill in the customer's account after deducting 
discounts and commissions. Subsequently, 
this amount is recovered from the debtors on 
the maturity of the instrument.

The secondary functions of branches of 
commercial banks are as follows:

1. Bank as an Agent
A bank acts as an agent to its customers for 
various services like:
•	 Collecting bills, draft and cheques, etc.
•	 Paying the utilities bills, insurance 

premium, etc.
•	 Working as a representative of a customer 

for purchasing or redeeming securities, etc. 
in the stock exchange.

•	 Acting as an executor, administrator, or 
trustee of the estate of a customer

•	 Also, preparing income tax returns, 
claiming tax refunds, etc.

2. General Utility Services
There are several general utility services that a 
branch offers like:
•	 Payment for utility services
•	 Offering locker facilities for keeping 

valuables in safe custody
•	 Also, issuing debit cards and credit cards, 

etc.
•	 Providing digital service.

Branch managers must know the causes of 
common operational issues in branches of 
banks: 
The fundamental cause or control that failed 
and permitted losses to the branches of banks 
are briefly defined below:
•	 Process – the loss causing from inadequate 

or failed internal processes.
•	 People – the loss causing from the 

intentional or unintentional actions of 
employees and /or management.

•	 Systems – the loss causing from 
inadequate or failed system infrastructure 
including network, hardware, software, 
communications and their interfaces.

•	 External Events – the loss causing from 
events outside of the branch's direct or 
indirect control e.g., earthquake and other 
natural calamities.

Common types of operational issues in 
banks:

Branch managers are the operational arm 
of banks. They must have knowledge on 
following common types of operational issues 
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or events, which may cause substantial losses 
to branches of banks:
•	 Internal fraud: For example, intentional 

misreporting of positions, employee theft, 
and insider trading on an employee's own 
account.

•	 External fraud: For example, robbery, 
forgery, cheque kiting, and damage from 
computer hacking.

•	 Employment practices and workplace 
safety: For example, worker's compensation 
claims, violation of employee health and 
safety rules, organized labour activities, 
discrimination claims, and general liability.

•	 Clients, products and business practices: 
For example, fiduciary breaches, misuse 
of confidential customer information, 
improper trading activities on the BFI's 
account, money laundering, and sale of 
unauthorized products.

•	 Damage to physical assets: For example, 
terrorism, vandalism, earthquakes, fires 
and floods.

•	 Business disruption and system failures: 
For example, hardware and software 
failures, telecommunication problems, and 
utility outages.

•	 Execution, delivery and process 
management: For example: data entry 
errors, collateral management failures, 
incomplete legal documentation, and 
unauthorized access given to client 
accounts, non-client counterparty and 
vendor disputes.

Common operational issues of braches of 
banks:
The audit functions which are carried out 
by Internal Audit, Regulatory Bodies and 
External Auditors have found following major 
operational issues in some branches of banks:

Credit operational issues:
•	 The timely stock inspection, and 

verification of genuineness of stock 
statement and receivables aged less than 
90 days is found to be not maintained.

•	 Repayment sources of borrower are not 
properly assessed, analyzed and verified 

in fewer branches. Supporting documents 
substantiating sources of income are 
lacking in most of branches.

•	 Poor monitoring on utilization of loan and 
the intended purpose of the loan is also not 
clear in many cases.

•	 Loan monitoring functions performed by 
some of the branches were found weak.

•	 Credit administration and post disbursal 
monitoring functions were found to be 
inadequate in some branches.

•	 There is delay in insurance renewal of 
credit files.

Operation issues:
•	 Pending of unreconciled Accounts.
•	 Pending of settlement of inward and 

outward remittance.
•	 Few cases of payment of Stale and Post 

cheque. 
•	 Abnormal financial transaction in Staff 

Accounts.
•	 Job rotation is being neglected.
•	 Few cases of irregularities observed 

in cheque requisition/issuance/bank 
statement issued by branches.

•	 Few cases of irregularities observed in 
Dormant Account reactivation. 

•	 Cases of Accounts opened with incorrect 
tax rate in system.

•	 Cases of multiple accounts opened with 
same customer ID.

•	 Pending of reconciliation of ATM and 
Digital transactions.

•	 Cases of KYC compliance in relation 
to account opening has not been duly 
followed.

•	 Cases of malfunctions practices by staff.
•	 Cases of bank's rules or manual and 

regulatory directives are being not 
followed. 

Key skills for branch managers to handle 
branches of banks:
Branch managers have to manage various 
activities of the branches, which require various 
skills to be acquired. Branch managers must 
be proficient in following skills to handle the 
branch: 
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•	 Analytical mind
This job needs Branch managers to wrap 
their head around numbers and do a lot of 
number crunching every day. Plus, they 
also need to possess accounting skills.

•	 Thorough Knowledge of banking 
products, markets and relevant 
regulations
Branch managers do not need to be 
a genius in finance to get through a 
Relationship Managers roles. However, 
Branch managers must definitely have 
a good working knowledge of the 
banking products on offer, basic banking 
regulations, a bit about taxation as well as 
financial markets.

•	 Sales and negotiation skills
This is a significant skill that bank looks 
for while placing branch managers. While 
branch managers can be trained about the 
banking products, sales skills that are little 
more innate in nature and will be tested 
in more detail during interviews. They 
should possess thorough knowledge of the 
banking products, and also advise which 
product is apt for the customer, according 
to his needs.

•	 Strong presentation skills
In this role, Branch managers 's primary job 
are to go out and meet clients, constantly 
interact with them and see through any 
transactions they may want to make. So 
interpersonal skills and presentation skills 
are very important. Branch managers also 
need to be able to crisply present and 
explain complex products in a lucid manner 
to clients who may not understand financial 
jargon. Clients come from different walks 
of life, hence it is quite necessary for 
them to develop skill sets that can manage 
various clients.

•	 Ability to Work Under Pressure
Branch managers should have the ability to 
work under pressure, since working hours 
in banks can extend due to immediate 
matters which require attention, client's 

requirements, etc. Also, while the 
requirement might differ every time, there 
are needs

•	 Communication 
Branch managers communicate frequently 
with customers, staff and higher 
management. They need strong verbal and 
written communication skills to explain 
concepts, train new employees and discuss 
company goals.

•	 Customer Service
An important part of a branch's success 
is building community relationships with 
regular customers. Branch managers 
need strong customer service skills to 
help them resolve issues and foster client 
relationships. Many branches also have 
sales goals around how many new accounts 
or loans they provide. Strong customer 
service skills could help bank manager 
meets these sales goals.

•	 Leadership
Branch managers oversee a team of 
financial professionals. They need strong 
leadership skills to motivate their team and 
communicate expectations. They can use 
leadership skills to inspire teamwork and 
delegate new tasks.

•	 Computer Competency
Bank uses software and computers to 
create documents and track funds. Bank's 
branch managers need to operate software 
and also train new staff on how to use it.

•	 Networking
Bank expects branch managers to 
network regularly and build professional 
connections. Branch managers may 
attend conferences, local events or join 
commerce groups to meet potential clients 
and partners.

Mitigating Operational Issues:
Branch managers play key role for smooth 
functioning of branches. Operational issues 
in the banking activities impact the reputation 
and financial stability significantly. A lack 
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of strong risk mitigation strategies results in 
various operational failures, leading to crises 
in the financial system.

Branch managers must implement a strong 
control environment that utilizes policies, 
guidelines, processes, systems, internal control 
and appropriate risk mitigation strategy. 
Internal controls have been designed to provide 
reasonable assurance that branch managers 
have competent and effective operation 
to safeguard its asset and produce reliable 
financial results in line with bank's objectives, 
its policies, guidelines and prevalent laws and 
regulations.

Branch managers must ensure that regular 
internal control measures are in place 
appropriately to address operational issues. 

Branch managers 's roles are very important to 
manage common operational issues at branches 
and can apply following measures or actions to 
control or mitigate common operational issues:

•	 Establishing effective internal control 
system: 
Branch managers must establish strong 
internal control procedures to manage the 
regular activities or transactions by defining 
control activities of every business level.

•	 Insurance:
Insurance coverage plays an important to 
manage operational losses at branches. 
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.

•	 Back up facilities:
Branch managers should use back up 
facilities against possible losses that may 
arises from business disruptions, electrical 
or telecommunications failures.

•	 Business continuity plan:
Branch managers must read the business 
continuity plan of the bank, which is 
an important document, that contains 

various plans along with responsibilities 
and accountabilities of employees. It 
contains how to restart the business if 
business is being halted due to unforeseen 
circumstances. Plans should be tested to 
ensure that they can be executed taking 
into account different types of plausible 
scenarios to which branch may be 
vulnerable.

•	 Segregation of jobs and duties with 
appropriate accountabilities:
Branch managers must segregate each 
employee's job and duties formally with 
job description and accountability to 
manage daily activities of branches to 
reduce operational issues.

•	 Effective training to employees:
Each employee must be provided training 
on bank's policies, guidelines, manual, 
information system, prevalent laws 
and regulations to enhance efficiency 
of branches and to reduce common 
operational issues. 

•	 Test the employee's knowledge:
Branch managers should conduct test of 
employees on various products, process, 
system or CBS, policies and guidelines for 
smooth functioning of branches.

•	 Establishing a strong ethical work 
culture:
Branch managers in coordination with 
Human Resource Management Department 
of the bank should give ethical related 
training or coaching to existing and new 
employees through top level management 
to develop a strong ethical work culture.

•	 Reduce complexity in different business 
processes and activities:
Branch managers should periodically 
recommend concerned department/
division/province office to modify existing 
complex business processes for smooth 
functioning of branches to reduce the 
complexity in different existing processes 
and activities to manage common 
operational issues.
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•	 Regular verification and reconciliation 
of transactions:
Transactions of branches must be verified 
regularly by operation in charge or in 
charge of the business units to manage 
operational issues. The pending accounts 
or activities should also be reconciled to 
manage operational issues. 

•	 Apply effective "4 Eye Principles" in all 
financial transactions:
The branch managers must apply "4 Eye 
Principles" in all the financial transactions 
to reduce common operational issues.  

•	 Periodic risk based audit function:
Internal audit functions play an important 
role to reduce operational issues such as 
embezzlement by employees and product 
flaws etc. Branch managers should request 
for periodically audit of its business units 
to manage the operational issues.  

Monitoring and reporting of operational 
issues in branches:
Branch managers have huge role to manage 
common operational as well as other important 
functions of branches. An effective monitoring 
process is essential for adequately managing 
operational issues. Regular monitoring 
activities can offer the advantage of quickly 
detecting and correcting deficiencies in 
policies, processes and procedures for 
managing common operational issues. 
Promptly detecting and addressing these 
deficiencies can substantially reduce the 
potential frequency and/or severity of a loss 
event.

Conclusion
Branch managers can be considered as a Chief 
Executive Officer of branches of banks. They 
must treat themselves responsible persons in 
branches. Magnitude of common operational 
issues may be beyond expectation. Branch 
managers must upgrade above mentioned 
skills to fulfill the role of branch manager to 
manage common operational issues. There is 
no limitation on operational issues at branches. 
Branch managers play an important role 
to upgrade the reputation of banks. Branch 
managers can apply adequate skills, measures 
to control or mitigate common operational 
issues in its business activities to achieve 
bank's objectives. 

Every possible effort should be taken up by 
branch managers to control and minimize 
operational issues as a preventive measure 
besides strictly following the regulator's rules, 
regulation, directives, bank's guidelines and 
circulars. On the top of the above, vigilance 
and over sighting of the competent employee's 
daily functions and activities at branches are 
also equally important to analyze and solve the 
operational issues at branches of banks. 
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I've had the privilege of working with a 
variety of banks, whether they were the first 
or third generation, whether the government 
had a stake in them or not, or whether they 
were commercial or development. Over many 
years, during which I was closely involved 
with these banks, I came to the conclusion that 
the environment in which the banks had to 
operate changed significantly as time went on. 
The challenges that bankers faced in the past 
are very different from those they confront 
today. I'd like to draw attention to a few of 
the contextual changes I have felt below that I 
believe are particularly significant.

1. Banks' aim to expand their footprint 
throughout Nepal, without even leaving 
a ward, village, city, or town, is fueling 
strong competition among banks.

2.  Banks are skilled at creating new products 
but are also adept at fast copying and 
pasting popular ones made by other banks. 
Hence, we are among many.

3.  More clever, intelligent, and smart 
customers than ever before have raised 
their standards to the point where it is 
getting tougher to satisfy them and win 
them over.

4.  The NRB policies and the frequent 
changes in economic stability in recent 
times undoubtedly have an impact on the 
amount of work and complexity.

5.  Stress has been increased further by the 
short deadlines and business goals for 
the CEO that further trickle down to the 
branches.

The ease of getting business to the bank, in my 
opinion, is the area where the above-modified 

context has the biggest impact. Thus, I want to 
go into a little more detail about the function 
of sales and marketing, which is primarily in 
charge of influencing consumers to purchase 
banking services, and what I believe a banker, 
especially one who works in branches, should 
concentrate on most. 
To understand the role of sales and marketing 
we must be able to understand our prospects or 
in other words our potential customers. There 
are, in my opinion, majorly, two different 
categories of prospects;
1. Yes Prospects
2. May Be Prospects
Let me now shed some light on the a fore 
mentioned points. The people and organizations 
we refer to as "Yes Prospects" are those who 
approach us and request to purchase our goods 
and services. With a set of business targets in 
mind, we as employees don't need to put in a 
lot of effort. An illustration of this may be a 
customer visiting your branch and seeking to 
create a bank account or a company visiting 
your credit department and requesting loans. In 
this situation, a banker's job would be to simply 
smooth the process. Any firm would benefit 
from having more of these prospects. But 
what creates these prospects for a bank? They 
must be aware of and impressed by something 
about the bank that they have acquired on their 
own, independent of our direct involvement. I 
believe that a couple of factors may have had 
a significant impact on them, drawing them to 
your door.

1.  Product – They liked the product you 
created so much that they want it hence 
they are there.

Kishu Jha
CEO 
KFA

The Only Out is Through 
"Selling"
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2.  Price – They found the price reasonable 
that is the reason they are there.

3.  Place – The convenience of a place made 
them come to you to buy your product and 
services.

4.  Promotional activities – The TV, 
social media, newspaper, billboards, 
etc. advertisements created a positive 
impression about your brand or product 
which is why they are there.

Don't you think that we are talking about the 
four P's of marketing when you consider the 
aforementioned factors? Thus, it is clear that 
the more “Yes Prospects" are generated the 
more aggressively your bank markets itself. 
As a result, I firmly believe that marketing's 
purpose is to generate as many "YES Prospects" 
as possible.

On the other hand, I have a query for you. Have 
you ever encountered a circumstance in your 
line of work when you can be certain that the 
"Yes Prospect" alone will help you reach your 
business goals? If the response is NO—which 
it almost always is—we can further infer that to 
meet our goals, we must also convert prospects 
who are not “Yes Prospects."

Hence, now let us talk about the other available 
prospect for us - “May Be Prospect". These 
are the prospects that require banking services 
but are not sure if your bank is the right bank, 
they need to avail the service from. The 
product thatthe bank created, the interest rate 
and discounts thatthe bank has set, the bank's 
location, and the promotions which the banks 
have done couldn't influence them solely to 
come and buy your products and services. This 
simply means that relying just on the bank's 
"Marketing" efforts to achieve our commercial 

goals will not significantly aid in influencing 
the May Be Prospects. On the other hand, we 
observe that the bulk of personnel in charge 
of generating business for banks only relies 
on the revenue brought in through marketing 
initiatives.

We have another role called "Selling" for 
converting the larger “May Be Prospect". Let's 
look at the below definition of Selling

“Selling is a process which helps in influencing 
your prospects when you have failed to 
influence your prospects only through product, 
price, place or promotion. Hence, it requires a 
salesperson to fill that gap". - Kishu Jha

With the aforementioned justification, we may 
conclude that employees responsible to bring 
business into banks must be prepared to "Sell" 
if banks feel the need to draw in an increasing 
number of "May Be Prospects" and simply not 
rely on the "Yes Prospect" to fulfill their aim. 
They must be able to affect the client in a way 
that the other 4 p's couldn't. Banks in my view 
are doing pretty well in the marketing area 
because that is what it has been doing primarily 
for many years to get the business. But in the 
present context, the ability and inclination to 
sell must be improved in the current financial 
system, which is predominately run by people 
who despise selling as a job. If banks want to 
succeed in the current environment, they must 
establish a culture of selling rather than solely 
relying on the four p's.

Hence, move out of your seat. Your “May 
Be Prospect" is not coming to your branch. 
If you don't reach them someone else will. 
Remember, selling is what is in your control 
and selling is what will create a difference in 
today's banking era.
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1.1 Introduction To Time Management

“Time flies over us but leaves its shadow 
behind,” says Nathaniel Hawthorne. Time 
gone once is gone forever, and we are left alone 
with blur memories. We are all aware of the 
importance of time; however, we tend to lapse 
our time just by thinking about all the times 
we did not function properly and effectively. 
Time management is the process of structuring 
our lives to maximise time and energy on what 
is most important to us and minimise the time 
we spend on activities we do not value. On 
the other hand, time management is fulfilling 
your duties, meeting all the work deadlines, 
and getting time to relax. Taking some time 
off from the hustle of life and letting your soul 
rest is indispensable. Having the same daily 
routine can impede our critical and creative 
side, adding monotony to our living.

 Time management is an essential tool that can 
help us succeed in different facets of life, be 
it relationships, school and college, business 
and professional issues or any other personal 
endeavours. In the contemporary business 
world, time management has been a burning 
issue that must be addressed to tackle the 
complexities and dynamics of the present 
time. By learning how to manage our time, we 
tend to:

•	 Exceed  our expectations
•	 Lead a happy and a healthy life
•	 Have space for yourself 
•	 Meet and beat deadlines
•	 Overcome procrastination
•	 Reduce personal as well as professional 

stress
•	 Greater productivity and enhanced 

performance
•	 Better professional outcomes
•	 Increased opportunities and prospects
•	 Achieve desired career goals

The inability to manage one’s time and 
priorities have a detrimental impact on an 
individual; missed opportunity, delayed 
promotion, stagnant growth, inefficient work, 
lower productivity and impaired organisational 
performance. Staying alert and conscious 
about our time stealers and investing our time 
can have far-reaching impacts not only in one’s 
personal but also in professional life.

1.2 Time Management Techniques 

Time management is one of the best skills 
you can learn and hone in this modern world, 
where you have vast priorities and diverse 
facets of life. Flipping through the pages 
of life is the hardest, and with good time 
management skills, you will fulfil your dreams 
and aspirations while readily delegating your 
time to the pressing issues in life. The inability 
to allocate time may create frustration and 
stress that impedes the productivity and quality 
of tasks performed. When you are adept at 
time management, you build a different level 
of confidence and charisma that adds to your 
personality and long-term growth. Good time 
management is essential to achieve the lifestyle 
balance you want and aspire to. Here are some 
techniques that aid in better time management 
–

1.  Establish a time table, plan your day 
and act accordingly: Schedule fixed 
commitments, be it your lectures, tutorials, 
sports training, or business meetings. Also, 

Ram Chandra Pyakurel
Assistant Manager
Nepal Bank Limited

Time Management and 
Its Myths



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)&( 157

schedule due dates for assignments and 
projects. Planning and marking important 
events beforehand gives you more time to 
think of and be mentally prepared before 
taking any actions. Decide how you can 
best use the remaining time, recognizing 
the importance of allocating time for 
recreation, socialising, family, self etc.

2.  Prioritize the List: Knowing exactly what 
you want and at what time makes you clear 
about your priorities and projects in hand. 
Tasks can be grouped into four categories 

- urgent and important, not urgent but 
important; urgent but not important; and 
neither urgent nor important. People 
with good time management create time 
to concentrate on non-urgent, important 
activities. By so doing, they minimise the 
chances of activities ever becoming urgent 
and important. Put ‘first things first and 
prioritise: The importance and urgency in 
choosing our actions are illustrated in the 
chart below created by Stephen Covey, 
author of the book “The 7 Habits of Highly 
Effective People”.

Urgent Not Urgent

Important Quadrant I: Everything in this quadrant 
is urgent and essential. These tasks have 
to get done by yesterday. 

Example - Staying up all night cramming 
for an 8:00 a.m. test.

Quadrant II: Mind mapping, long-term goal 
building and forming strategies fall under this 
category.

You have time and use your discretion to 
make a decision. Example - Creating a study 
group in the first week of the Semester.

Not Important  Quadrant III: These are unimportant 
activities but urgent. This quadrant often 
contains something urgent to someone 
else but not important to you, and you 
have no significant role to perform.

Example - Attending a wedding reception 
of your friend’s sister who has to be your 
neighbour too.

Quadrant IV: This is where you are free to 
take your time and reflect on life. Become 
more conscious of your choices and minimise 
wasting the irreplaceable hours of the day. 

Example - Mindlessly watching television 
until 4:00 a.m. when on vacation.

3. Practice the 4 D’s in our mailbox: 
Mailbox is something we encounter an 
everyday moment of the day in our work 
life. Email stress is common these days. 
An overloaded inbox makes us feel tired, 
frustrated and unproductive. So, to manage 
this burden effectively, we can use 4D 
decision-making techniques.
•	 Delete - the unwanted and irrelevant 

mails
•	 Do- complete the task as per urgency 

and time required
•	 Delegate - if someone else can do it 

better
•	 Defer- set and do time to brainstorm 

and complete the task

4.  Work out your goal: Goals are the 
end results to be achieved as targets and 

obligations. A Clearly defined goal directs 
us towards the desired destination and 
helps us track our time and effort. To 
achieve something big, we should be able 
to determine short-term and long-term 
goals. Achievement of the short-term goal 
makes us confident and loyal to accomplish 
our long-term goal.

5.  Know your peak times: Every human 
body are different, and as per its biological 
and psychological structure, so is the 
energy concentration and focus; some are 
morning person, and others are a night 
owl, thus identifying the time when we are 
most energetic, focused can help us to the 
demanding and vice versa.

6.  Take a scheduled break: Take a planned 
break from the task at hand, which helps 
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ease our pressure and frustration while 
subconsciously, our brain processes the 
information. These breaks help to spark 
new sights and ignite ideas.

7. Divide and conquer: Breaking down the 
massive project, and large assignments into 
several small portions help us to manage 
time and make the accomplishment of any 
activity quick and easy. 

8. Avoid procrastination: Delaying to 
perform our duties and piling up our future 
tasks can hugely impact our productivity. 
Procrastination affects not only individual 
performance but also organisational 
performance and productivity. 
Procrastination should be avoided where 
and when possible. Planning the task and 
tracking the outcome to accomplish the 
goals is a must.

1.3 Time Management Myths

It's undebatable that each individual would 
set big goals and dream of a perfect life. They 
work for it and try to get ahead of time and 
their counter parts with fewer efforts and lower 
stress. They tend to attach their happiness to 
achieving those goals and dreams. However, 
in this race, people face a sense of frustration. 
They seem unable to get everything they love 
during the day, and time slowly slips. Thus 
most people dream but only fulfil them; they 
lack the critical skills and strategies required 
to attain their goals in concrete, effective and 
stress-free manners. 

Certain common myths and misconceptions 
about time hold us behind in achieving our 
vision for our personal or professional life and 
hinder our paths. Here are some most common 
myths about time management:

Myth - 1: We can manage time: We cannot 
manage or save it. Time ticks away 
relentlessly despite our efforts to control 
it. Each individual is provided with 24 
hours each day to use as we like. The key 
is how we use that time in the best possible 
manner. We can't pause a time when we are 

lazy, sleepy and tired. We cannot run time 
but time runs us.

Myth - 2: ‘To-do lists help get things are 
done: ‘To-do lists do nothing to further a 
project or task. They remind us that they 
are not done yet. 

Myth - 3: Time is money: Time is worth more 
than money. We can earn money, but we can 
only get a little time. It’s an irreplaceable 
resource. When time’s gone, you’re gone.  
No money, power and resources can turn 
the time back.

Myth - 4: I work best under pressure: 
Pressure does not produce the best work, 
but it lacks self-motivation. On the 
surface, this myth sounds like a positive 
attribute. But, in reality, they are such great 
procrastinators that they put everything 
off until the deadline for completion. It is 
a myth that they will produce their ‘best’ 
work under those pressure and stressful 
conditions. That’s because no one can have 
their optimal work at the very last second. 
It’s simply impossible.

Myth - 5: Blame game on telephone 
interruptions, visitors, meetings and 
rush jobs: These are not time wasters; 
they are time obligations - they come with 
the job. The biggest time wasters are self-
imposed, such as procrastination, making 
mental notes, interrupting us, searching 
for things, perfectionism and spending 
time on trivial tasks. We are our own worst 
enemies.  Effective involvement, saying no 
to unnecessary things, power delegation, 
managing ourselves, and not placing the 
blame on others can solve such issues. 

Myth - 6: It’s more efficient to stick to one 
task until it’s completed: It may be more 
efficient, but it’s not more effective, for 
you will often not have time to finish it. 
It’s more effective to break large projects 
into small ones and work on them briefly 
daily. Working on priorities involves 
frequent brief sprints, not occasional 
marathons.
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Myth - 7: Procrastination is always wrong: 
It is common to avoid activities we 
do not enjoy and feel accountable to. 
Procrastination in the workplace affects 
employees' productivity and destroys the 
team’s collective output. It creates conflict 
and unwanted fiction within a group that 
harms the environment and, ultimately, 
the firm's performance. Procrastination in 
personal life leads to unhappy relationships, 
disharmony among family members and a 
dissatisfied self. Procrastination can be an 
extremely counterproductive habit if we 
put off doing what we should be doing, 
especially if it is the avoiding ECT group 
of tasks, effectively leading to attaining 
our long-range goals. However, there 
are times when the strategy of Selective 
Procrastination can be an asset to our time 
management agenda.

Myth - 9: Other people seem to have more 
time to get things done than I do: 
Everyone has the same 24 hours (1,440 
minutes or 86,400 seconds) available 
every day - no more and no less. It’s just 
that some people are more proficient at 

using their time than others. And typically, 
those individuals who effectively manage 
their use of time are more successful at 
everything else.

Myth - 10: Multitasking abilities help get 
more accomplished in less time: There are 
times when focusing on a singular task is 
only sometimes possible. But, to the degree 
we can control our use of multitasking, 
it is best to keep it to a minimum. Stop 
thinking of multitasking as a positive 
endeavour, and discover the benefits of 
focused, incremental work strategies. You 
will become more productive and effective 
in the long run focusing on a single task 
however multitasking in more intense 
environments, where critical outcomes are 
at stake, can seriously inhibit our ability to 
learn new skills and knowledge.
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A key question to ask when one is engaging 
in financial/non-financial transactions digitally 
is to ask oneself the question, "Do I want 
to, do I need to or do I have to".  One may 
trust the person you are collaborating with on 
WhatsApp, but can you trust the technology? 
How many times has it been that you have 
made several financial transactions online 
digitally thinking that the previous attempt 
may not have gone through and ended up 
paying more or even in some cases not getting 
your money back ? What are the financial 
institutions and Fintech companies doing 
today to ensure that users, customers, and 
consumers feel safe and they trust those online 
transactions?  With a significant rise in the 
number of digital transactions in pursuit of 
Nepal transforming to the digital economy, the 
discussion around issues on digital trust is often 
lacking. Resoundingly, the answer has also 
been that we are doing our part; falling in no 
one's responsibility and being undervalued by 
Government, Banks, and Fintech companies.

Trust is at the core of every interaction. 
People often select businesses, relationships, 
and transactions based on their perception 
of the trustworthiness of the involved 
parties. Trust is defined as assured reliance 
on the character, ability, strength, or truth of 
someone or something.  The future of digital 
transformation is dependent on a focus on 
trust among all parties of online transactions. 
Digital trust reinforces enterprise innovation, 
economic expansion, and value creation for all 
parties in an interaction. 

When business was primarily conducted face 
to face, trust in a business was often based on 

its performance history and reputation, e.g., 
the perception of a local store or previous 
interactions with a person. Trust in today's 
online world is much more complex. Shaking 
hands with a customer or service provider is 
nearly obsolete in a digital world where people 
can purchase products online and even visit a 
medical person virtually. 

Recent technologies shifted trust from the 
analog world to the digital world. For example, 
in Bank accounts, electronic payments can 
be performed from a mobile device; it is not 
required to visit a physical location to make 
payments in Nepal or meet a Bank employee 
to open an account. The Bank may request 
certain documentation from account holders 
to ensure they are trustworthy and who they 
claim to be, while customers no longer need 
to physically meet the people who work at that 
bank to trust them.

Digital trust focuses on how trust manifests in 
a digital context. Digital trust stems from the 
confidence in the integrity of the relationships, 
interactions, and transactions among suppliers/
providers and customers/consumers within an 
associated digital ecosystem. This includes 
the ability of people, organizations, processes, 
and technology to work together to create and 
maintain a trustworthy digital world. 

Information is also a critical component of 
trust, but it underlies people, organizations, 
processes, and technology.

Trust must be clearly and repeatedly earned, 
communicated, and supported. This creates 
a fertile environment to conduct business, 
which in turn reinforces innovation, economic 
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expansion, and ultimately the creation of value 
for all parties involved in the interactions.

Digital trust is a major driver when consumers 
and enterprises are deciding with whom they 
want to conduct business. They consider 
many key factors when determining the 
trustworthiness of an organization, and all are 
critical to establishing and upholding digital 
trust.

Key Factors that contribute to digital trust:

•  Quality: quality must meet or exceed 
consumer expectations.

•  Availability: consumers need to be able to 
access accurate information on time.

•  Security and privacy: consumers expect 
the data they share will be protected and 
kept confidential.

•  Ethics and integrity: enterprises should 
live up to their promised values.

•  Transparency and honesty: consumers 
should be informed about how their 
information is being used. If personal 
information has been compromised, 
consumers should know how the enterprise 
is addressing the situation and what it is 
doing to prevent it from happening again.

•  Resiliency: enterprises need to provide 
assurances that they are stable and secure, 
and can withstand adverse circumstances 
while also being able to evolve to leverage 
new technologies and advancements.

All of these elements need to be present 
to show that an organization is committed 
to creating a business environment where 
customers, partners, and other stakeholders 
can be confident that their information is 
secure and that the company will act ethically 
and deliver on promises.

Integrating these factors as disparate elements 
has helped organizations minimize risk. 
But the modern and future digital-dominant 
business environment requires a more all-
encompassing approach. All of these aspects 
need to be interconnected in a comprehensive 
ecosystem of digital trust.

Even though it may take different shapes and 

forms for each enterprise, digital trust needs to 
be enshrined into the day-to-day practices of 
all organizational stakeholders in all industries.

 Why Is Digital Trust Important? 
Trust is the bedrock of all transactions and 
relationships. This has become even more 
critical as people and enterprises increasingly 
rely on digital devices, technologies, services, 
and processes. Only 54 percent of the Global 
population trusts technology companies to do 
the right thing, down three percentage points 
from last year and down 19 points since 2019. 
The decline in trust was seen across a number 
of the most talked-about topics, including 
5G, artificial intelligence (AI), the Internet of 
Things (IoT), and virtual reality. 

Any breach of trust has far-reaching 
consequences that can tarnish reputations 
and cause long-lasting customer and 
stakeholder distrust. With the lightning speed 
of communications and social media, and 
even areas of an organization that has nothing 
to do with an incident can suffer potentially 
devastating reputational, regulatory and 
financial effects.

Responsibility for Digital Trust 
Who is responsible for digital trust? Boards of 
directors and senior management have ultimate 
responsibility for the strategic direction, 
effectiveness, sustainability, and long-term 
viability of an enterprise. While everybody in 
an organization has a role to play in ensuring 
the strength and benefits of digital trust, it does 
not mean that everyone is responsible. C-level 
executives are the drivers of digital trust and 
must ensure that it is a clear and supported 
priority in every aspect of operations.

Three Steps to Improve Digital Trust 
Maturity
As Banks progress further in digital 
transformation, one needs to ensure that they 
are at an appropriate level of digital trust 
maturity and that they are positioned for the 
future. It is critical to understand stakeholder 
culture, values, and behaviors to learn where 
to shore up practices and gain the benefits of 
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digital innovation. Three steps to get started 
along this path are:

Understand what the organization wants 
to accomplish and learn how digital trust can 
contribute to its goals. Start by defining what 
customers, employees, and stakeholders expect 
of each other. Measure the current state and 
benchmark against industry good practices.

Outline the desired state and begin 
developing the road map to achieve it. 
Understand the priority issues being faced by 
senior leadership, how digital trust will resonate 
within their focus areas, and provide potential 
solutions. It is also important to understand 
the human element of trust. For many years 
organizations focused on technical upgrades 
and services – for example, card scanning 
and self-checkouts. While efficiencies were 
created, true digital innovations are achieved 
by also addressing the nuances of human 
behavior and attitudes

Focus on a mindset of continuous 
improvement as it pertains to security, 
quality, reliability, compliance, and customer 
experience. Ask questions such as: How can 
we do better ? How can we be more consistent 
and responsive? How can we share lessons 
learned and find new ways to improve ?

Conclusion:
Digital trust must go hand-in-hand with the 
plans and goals of digital transformation. 
It must be a priority that is championed by 

leadership and supported throughout all levels 
of the organization. Banks need to be open 
and equipped to find new ways to look at new 
challenges. 

As a whole, these results show a void in the 
current status of a digital ecosystem and 
create opportunities for professionals in these 
areas to step up and exhibit leadership in the 
comprehensive digital trust arena.   The future 
of increased enterprise focus on digital trust 
looks promising. The majority of youth and 
digital consumers say that in five years, digital 
trust will be much more important in their 
organizations. 

Establishing a strong digital trust ecosystem is 
a continual evolution in a team environment; 
it doesn't stop when a project is completed. 
Organizations need to understand why they 
need to change and then identify what needs to 
change and how they plan to make the change. 
Only then will they be in a position to truly 
reap the benefits of digital innovation and 
transformation.

If your organization desires to succeed and 
thrive in the digital age, you must address 
the issue of digital trust. To keep today's 
increasingly connected world free and secure 
and to ensure that everyone may operate 
with privacy, the technology community, 
government, and the private sector need 
to invest in digital trust. That is the key to 
enterprise success in the digital economy.
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Introduction
Global economic growth rarely remains 
constant; it has been increasing over the period 
in modern history. Average growth rates in the 
industrialized economies were quite higher in 
the 20th century than in the 19th century and 
so on. Growth in individual country generally 
varies in comparison to average global growth 
(Romer, 2021). Furthermore, most of the 
striking examples of large changes in relative 
incomes are growth miracles and also growth 
disasters. Nepal is an agricultural-based 
economy and the majority of the working 
population is indulged in the agriculture 
sector. Consumption remains very high and 
income growth is low and volatile in the case 
of Nepal. Capital formation, savings, and 
investments are also very low in Nepal. The 
outbreak of the COVID-19 pandemic has badly 
affected human lives and economic downturn 
leading to rising in the general level of price. 
Similarly, the geopolitical tensions between 
Ukraine and Russia have created shortages of 
petroleum products in the international market 
and thereby leading to an increase in crude 
oil prices. Such consequences have created 
economic turmoil in Nepal as well. Since then 
the effects of inflation are widespread and the 
impacts are far-reaching that affect various 
macroeconomic variables across the globe 
including Nepal. Such a phenomenon has 
negatively affected the economic growth of 
Nepal.

What is economic growth ?
Economic growth can be considered as the 
most powerful instrument for reducing poverty 
and improving the quality of life of people 

in developing economies including Nepal. 
Economic growth generates prosperity and 
more opportunities for employment generation 
and contributes to transforming society.

An increase in the production of economic 
goods and services compared from one period 
of time to another. Economic growth refers to 
an increase in the size of a country's economy 
over a period of time. In other words, economic 
growth is the rise in aggregate productivity of 
an economy. The size of an economy is gauged 
by the total production of goods and services in 
the economy which is termed Gross Domestic 
Product (GDP). GDP is the final market value 
of all goods and services produced within a 
country in a given time. The production of 
goods and services valued at current prices is 
known as nominal GDP. In other words, when 
the total value of final goods and services is 
calculated using current prices, the resulting 
GDP measure is called nominal GDP. The 
word nominal simply indicates that values are 
measured by using current prices. If all prices 
doubled but the actual production of goods 
and services remained the same, nominal GDP 
would double, even though people would not 
enjoy the benefits of twice as many goods 
and services. Thus, nominal variables can be 
misleading measures of economic well-being. 
GDP measured with constant prices is referred 
to as real GDP. The word real indicates that 
values are measured in terms of fixed prices. 
Thus, real variables measure quantities of 
goods and services and do not change because 
prices have changed, but rather only if actual 
quantities have changed.

Economic growth may be defined as sustained 
annual increases in an economy's real national 
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income over a long time. In a broader sense, 
economic growth means the annual increase in 
the real per capita income of a country over 
a long period. “Economic growth means the 
growth of output per head of population", 
(Arthur Lewis). More specifically, economic 
growth rates are gauged both in terms of an 
increase in overall Gross National Product 
(GNP) or Net National Product (NNP) and an 
increase in per capita income. Gross National 
Product measures the total output of goods 
and services that an economy is capable of 
producing whereas per capita income measures 
how much of real goods and services an 
average person in the community will have for 
consumption and investment which eventually 
shows the average level of living standard of a 
citizen of that country.

Development concerns not only man's material 
needs but also the improvement of the social 
condition of his life. Development is, therefore, 
not only economic growth but growth plus 
change: social, cultural, and institutional as 
well as economic.

The Constitution of Nepal 2072 has envisioned 
and stated in Article 50 clause 3 as “The 
economic objective of the State shall be to 
achieve a sustainable economic development, 
while achieving rapid economic growth, by 
way of maximum mobilization of the available 
means and resources through participation 
and development of public, private and 
cooperatives, and to develop a socialism-
oriented independent and prosperous 
economy while making the national economy 
independent, self-reliant and progressive to 
build an exploitation free society by abolishing 
economic inequality through equitable 
distribution of the gains".

“Development is the process of by which the 
members of a society increase their personal 
and institutional capacities to mobilize and 
manage resources to produce sustainable and 
just distributed improvement in their quality 
of life consistent with their aspiration" (David 
Korten). 

“Development is a multidimensional process 
involving changes in structures, attitudes, 

and institutions as well as the acceleration of 
economic growth, the reduction of inequality, 
and eradication of absolute poverty" (M.P. 
Todaro). “Economic development implies 
both more output and changes in technical 
and constitutional arrangements by which it is 
produced", (C.P. Kindleberger).

Economic development may be defined as a 
sustained improvement in well-being, which 
may be considered to be reflected in an 
increasing flow of goods and services. Thus, 
economic development implies progressive 
changes in the socioeconomic structure of an 
economy and economic growth refers to an 
increase over time in a country's real output 
of goods and services. In nutshell, economic 
development is more comprehensive than 
economic growth.

The major areas of intervention for economic 
growth are agriculture and forest, mines and 
manufacturing industries, electrical energy, 
construction, tourism, transportation and 
information technology, education, and health. 
Targeted economic growth is estimated to be 
achieved due to the positive impact made in 
the other areas of the economy as well as by the 
investments made in these areas. The annual 
average economic growth target has been set at 
9.6 percent for the 15th five year plan.

How to measure economic growth?
Economic growth can be compared between 
two periods of time and also many years to 
understand the overall trend in growth. The 
rate of economic growth can be gauged in 
nominal or real terms. The most commonly 
used measure of economic growth is real GDP.
The economy's growth rate of real GDP is 
defined as the percentage change in a variable 
i.e.,

Where t indicates today and t-1 indicates a year 
earlier. For instance, if real GDP grew fromRs. 
9 trillion in 2016 to Rs.9.5 trillion in 2017, 
then the GDP growth rate for 2017 would be 
5.6 percent.
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Growthrateofx = xt − xt−1
xt−1
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Where t indicates today and t-1 indicates a year earlier. For instance, if real GDP grew fromRs. 9 
trillion in 2016 to Rs.9.5 trillion in 2017, then the GDP growth rate for 2017 would be 5.6 
percent. 

GrowthrateofGDP = 9.5 − 9
9 ∗ 100 = 5.6 % 

Different methods for measuring real GDP are as follows: 

a) Quarterly growth at an annual rate: This method looks at the change in the GDP from 
Quarter to Quarter, which is then compounded into an annual rate. For instance, if the 
first quarter’s change is 0.5 percent then the annual rate would be extrapolated to be 2 
percent. 

b) Four-quarter or year-over-year growth rate: This method compares a single quarter’s 
GDP from two successive years as a percentage. It is often used by businesses to offset 
the effects of seasonal variations. 

c) Annual average growth rate: This is the average of changes in each of the four quarters of 
that year. For instance, if in 2021, there were four-quarter rates of 3 percent, 3.5 percent, 
4.5 percent, and 5.5 percent, then the annual average growth rate for that year would be 
4.125 percent. 
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Different methods for measuring real GDP are 
as follows:
a)  Quarterly growth at an annual rate: This 

method looks at the change in the GDP 
from Quarter to Quarter, which is then 
compounded into an annual rate. For 
instance, if the first quarter's change is 
0.5 percent then the annual rate would be 
extrapolated to be 2 percent.

b)  Four-quarter or year-over-year growth rate: 
This method compares a single quarter's 
GDP from two successive years as a 
percentage. It is often used by businesses 
to offset the effects of seasonal variations.

c)  Annual average growth rate: This is the 
average of changes in each of the four 
quarters of that year. For instance, if in 
2021, there were four-quarter rates of 3 
percent, 3.5 percent, 4.5 percent, and 5.5 
percent, then the annual average growth 
rate for that year would be 4.125 percent.

How to generate economic growth?
The budget speech for FY 2022/23 has 
mentioned the following key objectives for 
achieving economic prosperity:
 To achieve high and sustainable economic 

growth by building a production-based 
economy,

 To generate employment and alleviate 
poverty through integrated mobilization 
of available natural resources, human 
resources, capital, and technology, 

 To ensure macroeconomic stability by 
maintaining financial discipline and 
keeping inflation within the desired limit, 

 To establish federalism as a vehicle of 
prosperity by transferring means and 
resources to the provinces and local levels, 

 To build the basis of a balanced, inclusive, 
self-reliant, and socialism-oriented 
economy through economic and social 
transformation.

An important issue in growth economics is 
what contributions of various factors such 
as capital, labor, and technology make to 
economic growth. However, generating 
economic growth is dependent on the following 
aspects or determinants:

a)  Physical Capital: The stock of equipment 
and structures which are used to produce 
goods and services is termed physical 
capital or simply capital. Workers are more 
productive if they have tools, equipment, 
and machines with which to work. For 
instance, when woodworkers make 
furniture, they use saws, lathes, and drill 
presses. More tools help the woodworkers 
to produce output more quickly and 
swiftly and often more accurately. Capital 
is a factor of production used to produce 
all kinds of goods and services. A worker 
with only basic hand tools can make 
less furniture each week than a worker 
with more sophisticated and specialized 
woodworking equipment.

 Growth demands investment in physical 
capital such as the plants, machinery, 
equipment, raw materials, etc. that 
are pertinent for the production and 
investment requires financial capital. A 
well-functioning financial sector fuels the 
economic growth of any nation. Capital 
formation meaning that to sacrifice current 
consumption and saving incomes to be 
invested in capital goods. In general, the 
countries with a high rate of savings and 
investment have a higher rate of economic 
growth.

b) Human capital: Human capital plays a 
crucial role in enhancing economic growth. 
Human capital refers to all the attributes 
of workers that potentially increase their 
productivity in all or some productive 
tasks. Human capital is the economist's 
term for the knowledge and skills that 
workers acquire through education, 
training, experience, etc. It includes the 
skills accumulated in early childhood 
programs, grade school, high school, 
college, and on-the-job training for adults 
in the labor force. Human capital raises 
a country's ability to produce goods and 
services. Producing human capital requires 
inputs in the form of teachers, libraries, 
and student time. Investment in education, 
skills, and training can be considered as 
important as in plants and machinery for 
accelerating economic growth.
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 “A wide range of labor skills are needed 
to catalyze and sustain economic growth, 
including education at all levels from 
primary schools to universities, and 
including technical and vocational training 
as well as learning by doing", (DFID). 
“Skill-based vocational training programs, 
in collaboration with federal, provincial, 
and local levels, will be conducted for the 
human capital eligible to enter into the labor 
market to use their full potentiality through 
productive and decent employment. 
Data will be updated by mentioning the 
qualifications, capabilities, and skills of 
all unemployed human capital. Agriculture 
and forestry, tourism, infrastructure, 
information technology, and industrial 
and small industries will be developed as 
a pillar of employment creation" (Budget 
Speech, 2079/80).

c)  Natural resources: Natural resources are 
the inputs into the production of goods and 
services that are provided by the nature 
such as land, rivers, mineral deposits, etc. 
Natural resources can be of two forms: 
renewable and non-renewable resources. 
Forest is an example of renewable resource. 
Oil is an example of non-renewable 
resource. In other words, the natural 
resources include the land surface and 
underground, the quality of the soil, forest 
wealth, rivers, minerals, and oil resources.

 Natural resources are generally unutilized, 
underutilized, or misutilized in the case 
of less developing economies. This is 
one of the causes of their backwardness. 
On the otherhand, economies like Japan, 
Singapore, etc. are not endowed with 
abundant natural resources but they are 
among the developed nations of the 
world. These countries have committed 
to preserving the available resources, 
putting their best efforts into managing 
the resources, optimum utilization of 
resources, and also minimizing waste of 
resources, etc. Countries rich in natural 
resources and skilled manpower with a 
high level of motivation and drive provide 
a stronger foundation for a high growth 
rate.

d) Technological progress: Asociety's 
understanding of the best ways to produce 
goods and services is called technological 
knowledge. In other words, improved 
technology allows workers to produce 
more output with the same stock of capital 
goods by combining them in novel ways 
that are more productive. Technological 
progress mainly implies the research and 
development into the use of new and better 
methods of production or the improvement 
of the old methods of production. 

 Technological progress increases the ability 
to make more effective and productive 
use of natural and other resources for 
increasing production and productivity. 
For instance, Japan, Singapore, China, 
the U.S.A, the U.K, France, and other 
advanced industrial nations have all 
acquired industrial strength fromthe use 
of advanced technology. Indeed, economic 
growth and development are facilitated by 
the adoption of new tools and techniques 
inthe production process.

e) Population growth: Labor supply comes 
from population growth and it provides 
expanding market for goods and services. 
Thus, more labor produces a larger output 
which a wider market absorbs. In sucha 
process, output, income, and employment 
keep on rising and finally contributing 
to economic growth. However, higher 
population growth may retard economic 
growth and progress. Thus, a galloping rise 
in population growth rates impediments 
the economic growth and development 
of any nation. Increasing the labor force 
necessarily increases the amount of output 
and productivity. A high rate of increase in 
population swallows up a large chunk of the 
increase in national income so that per capita 
income or living standard of the people 
does not increase hence due consideration 
should be given by policymakers, different 
levels of governments, and civil society as 
a whole for enhancing economic growth. 

 Besides these factors or determinants 
of economic growth, there are other 
factors such as social and political 
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systems, organizations, institutions, and 
social values which play a vital role in 
leveraging economic growth. Social 
factors like customs, traditions, beliefs, 
culture, institutions, and attitudes toward 
material life and well-being determine to 
a considerable extent the pace of economic 
growth. Similarly, the forms of government 
and their economic roles and policies 
matter to a great extent in determining 
the level and rates of economic growth of 
any nation. Moreover, political stability 
has always been proven conducive 
to economic growth by encouraging 
industrial innovations and endeavors.
The factor affecting the growth rate is the 
factor productivity of an economy. How an 
economy more efficiently uses its factors 
of production determines the growth of 
that economy.

The trend of GDP growth rate 
Generally, the GDP growth rate of Nepal is 
historically low as depicted below in figure 
1. Similarly, theaverage GDP rose by 4.3 
percent during 1976-2022. The GDP growth 
rate is not only low but also fluctuating due to 
various types of shocks affecting the Nepalese 
economy. Some of the key shocks such as 
severe drought in 1980, unfavorable weather 
conditions, drought, and flood in 1987, bad 
weather and devaluation of the Nepalese 
Rupee with the Indian Rupee in 1993, 
increased internal conflict from 1996 to 2006, 
devastating earthquake in 2015 and later on 
supply chain disruption on the southern part of 
Nepal, among others. Similarly, an outbreak of 
the unprecedented COVID-19 pandemic badly 
affected human lives and economic activities, 
and also the prolonged lockdown associated 
with the pandemic resultedinthe contraction of 
the GDP growth rate by 2.4 percent.

Concluding Remarks
Nepal is an agricultural-based economy and 
the majority of the active populationis engaged 
in the agriculture sector. Consumption remains 
very high and the growth rate of income is low 
and volatile in the case of Nepal. Similarly, 
capital formation, savings, and investments are 
also very low in Nepal.COVID-19 pandemic 
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is not only low but also volatile due to various 
types of shocks affecting the Nepalese economy. 
On an average GDP rose by 4.3 percent during 
1976-2022.The major determinants affecting 
economic growth are total factor productivity, 
physical capital, human capital, natural 
resources, technological progress, and social 
and political factors, among others.
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