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;DkfbsLo

**cf}“ jif{df g]kfn a}+s lnld6]8

g]kfnsf] klxnf] a}+s, g]kfn a}+s lnld6]8 @)*! sflt{s #) ut] cfkm\gf] :yfkgfsf] **cf}F jif{df k|j]z u/]sf] 5 . 
g]kfn a}+s lnld6]8n] :yfkgfsfnb]lv g} lgIf]k ;ª\sng, shf{ k|jfx nufotsf a}+lsª ;]jfsf dfWodaf6 g]kfnL 
hgtfnfO{ a}+lsª k|0ffnLdf cfa4 ub}{ d'n'ssf] cfly{s tyf ;fdflhs ¿kfGt/0fdf pNn]Vo of]ubfg k'¥ofpFb} cfPsf] 
5 . uf}/jzfnL Oltxf; af]s]sf] o; a}+sn] :yfkgfsf] **cf}F jif{;Dd cfOk'Ubf ljQLo If]qdf cfPsf gjk|jQ{gnfO{ 
cfTd;ft\ ub}{ l8lh6n a}+lsª nufotsf ;]jf ;'ljwfx¿ k|bfg ul//x]sf] 5 . g]kfnL hgtfdf ljQLo kx'Fr lj:tf/ 
ug]{ cleofgsf] g]t[Tj ub}{ a}+sn] b]zsf b'u{db]lv ;'ud 7fpF;Dd km}lnPsf @@( zfvf, ̂ ) PS;6]G;g sfpG6/, @)% 
Pl6Pd cfp6n]6 dfkm{t lg/Gt/ ;]jf ;'ljwf k|bfg ub}{ cfO/x]sf] 5 . 

s'g} klg ;+:yfsf] nflu jflif{sf]T;j eg]sf] ut jif{sf] ;dLIff ug]{, pknAwLx¿sf] v'zLofnL dgfpg], / cfufdL 
lbgdf cem} pTs[i6 9+un] sfo{;Dkfbg ug{sf nflu ;+:yfut k|ltj4tf JoQm ug]{ cj;/ klg xf] . xfnsf jif{x¿df 
d'n'ssf] cy{tGqdf cfPsf] lzlyntfn] ubf{ t/ntf, nufgLsf]] dfqf Pjd\ u'0f:t/ nufot ;du| a}+lsª k|0ffnLdf 
k/]sf] k|efj / To;af6 l;lh{t hf]lvdnfO{ Go"gLs/0f ub}{ :j:y nufgL / r':t a}}+lsª ;]jfsf] lj:tf/ ug{sf nflu 
g]kfn a}+sn] k~rjifL{o /0fgLlts of]hgf dfkm{t Joj;flos ljsf; / ;+:yfut ;'b[9Ls/0fsf lqmofsnfkx¿ 
;~rfng ul//x]sf] 5 . /0fgLlts of]hgfsf] k|efjsf/L sfof{Gjog u/L pRr k|ltikwf{Tds jftfj/0fdf a}+snfO{ 
;b}j cAan a}+ssf] ¿kdf cl3 a9fpg ;ª\u7gfTds ;+:sf/sf] 7"nf] e"ldsf /xG5 . o; cy{df jflif{sf]T;jn] c;n 
;+u7gfTds ;+:sf/sf] gjLs/0f / ;anLs/0f u/L a}+ssf ;a} sd{rf/Lx¿nfO{ pRr dgf]ansf ;fy ;xsfo{ ug]{ 
k|]/0ff ;d]t k|bfg ub{5 . 

g]kfn a}+s **cf}F jif{ k|j]z u/]sf] ;'cj;/df ;ª\u7gfTds ;+:sf/s} lg/Gt/tf :j¿k xfdLn] cfly{s, ljQLo, 
Joj:yfkg Pjd\ ;d;fdlos ljifoj:t';Fu ;DalGwt n]v /rgfx¿sf] ;ª\u|x k|sfzg u/]sf 5f}+ . o; k|sfzgleq 
g]kfndf a}+lsªsf] kl/b[Zob]lv lnP/ cy{tGq Pjd\ ljQLo If]qsf ;dsfnLg ;jfnx¿ / efjL sfo{lbzf h:tf 
cfofdx¿df s]lGb|t g]kfnL / c+u|]hL efiffsf hDdf #$ j6f n]vx¿ ;dfj]z ul/Psf] 5 . o; ljz]iffÍsf nflu 
cfˆgf n]v /rgf pknAw u/fO{ ;xof]u ug'{x'g] ;Dk"0f{ dxfg'efjx¿df xflb{s wGojfb 1fkg ub{5f}+ . ljz]iffÍ 
k|sfzg sfo{df dxTjk"0f{ ;Nnfx ;'emfj lbg'x'g] pRr Joj:yfkgk|lt xflb{s cfef/ JoQm ub{5f}F .

o; ;ª\u|xsf n]vx¿nfO{ zLif{ssf] j0ff{g'qmd cg';f/ /flvPsf] 5 . n]v /rgfdf cleJoQm ljrf/x¿ n]vssf lghL 
x'g\, a}Fssf] ;+:yfut b[li6sf]0f xf]Ogg\ . ;f]xL cg'¿k u|x0f ul/lbg'x'g kf7sju{df cg'/f]w 5 . 1fg Pjd\ hfgsf/Lsf] 
;Fufnf]sf] ¿kdf /x]sf] o; ljz]iffÍ kf7sju{sf nflu pkof]uL x'g] ljZjf; lnPsf 5f}+ .

ljz]iffÍ ;Dkfbg Pjd\ k|sfzg ;d"x





ljifo;"rL

qm=;+= zLif{s gfd k[i7

! cGtjf{tf{M g]kfn a}+s ;a}sf] /f]hfOsf] a}+s xf] . ltns /fh kf08]o i-ii
@ cltly b]jf] ejM nIdL kl08t !

# cfly{s j[l4df ;"rgf k|ljlwsf] e"ldsf O= pQd sfsL{ #

$ pTs[i6 sfo{;Dkfbgsf nflu sd{rf/L sfo{nufadf clej[l4 s[i0fxl/ a'9fyf]sL *

% So'cf/ sf]8dfkm{t x'g] cGt/b]zLo e'QmfgL sf/f]af/ k'is/ /fh e§/fO{ !%

^ hf]lvdsf] ;ª\s]tnfO{ ;fgf] 7fGbf caf}{F hl/afgf ltg]{] a}+ssf] syf aL= Pg= 3tL{ @)

& g]kfndf r]s cgfb/ / r]s;Fu ;DalGwt a}+lsª s;'/;DaGwL sfg'gL Joj:yf lzjnfn kf08]o @#

* g]kfnL cy{tGqdf /]ld6\ofG;n] kf/]sf] ax'cfoflds k|efj ljqmd sfsL{ @(

( g]kfnsf ;Gbe{df l8lh6n ljQsf] pkof]lutf / ;'wf/sf kIfx¿ 8f= an/fd b'jfn #@

!) g]kfndf ;xsf/L If]qsf ;Defjgf / r'gf}tLx¿ hgs/fh zfx, lkPr8L #&

!! g]kfnsf] ;fj{hlgs lgisf;gdf a's lalN8ª ljlw bLkf bfxfn $)

!@ g]kfndf ljQLo kx'Fr / ;dfj]zLs/0f lji0f'/fh a]Naf;] $%

!# g]kfn /fi6« a}+saf6 a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L ul/Psf] ;DklQ z'4Ls/0f 
lgjf/0f;DaGwL lgb]{zg sfof{Gjogsf] ;dLIff /d]z k|;fb k/fh'nL %!

!$ æAof8 a}+sÆ sf] cjwf/0ff / g]kfndf o;sf] cfjZostf l6sf k|;fb 9'+ufgf ^!

!% df}lb|s gLltM Ps ;dLIff -rfn' cf=j=sf] df}lb|s gLltsf ;DaGwdf af/Daf/ ;f]lwg] k|Zgx¿_ u'¿k|;fb kf}8]n ^%

!^ ;dli6ut cfly{s kl/;"rsx¿M cjwf/0ff, k|:t'lt / ljZn]if0f 8f= l8NnL/fd kf]v|]n ^(

!& ;d[l4, ;'v / a}+lsª If]q 8f= k|sfzs'df/ >]i7 &^

!* ;fj{hlgs vl/bsf ljljw cfofdx¿ 8f= jf;'b]j zdf{ *!

!( xfo/ kr]{h;DaGwL s/f/M cjwf/0ff / k|fjwfg czf]s s'df/ If]qL *%

@) A Journey into Nepal Bank: Between Pride and Prejudice Sudiksha Ghimire (!

@! Changing Paradigms of Corporate Social Responsibility and the Way 
Forward for Nepalese Banking Sector Dr. Bal Ram Chapagain ($

@@ Client Protection for Sustainability of MFIs in Nepal Dr. Bharat Singh Thapa !))

@# Effective Management across all Development Processes Mohan Raj Ojha !)$

@$ Foreign Exchange Management and Control in Nepal Som Raj Nepali !)&

@% Implementation of Interest Rate Corridor (IRC) in BFIs of Nepal Madhusudan Pokharel !!^

@^ Inflation Measurement by NRB: A Paradigm Shift Rajan Krishna Panta, PhD !@@

@& Informational Role in Nepalese Stock Market and its Determinants Dipesh Bhatta, PhD !@*

@* Macro-Prudential Policy Practice in Nepal Ravi Dhungel !#&

@( On Remittance Inflows Sarthak Karki !$@

#) Planning in Management: A Critical Perspective Shikhar Nath Khanal !$*

#! Strategic Human Resource Management: Need of Paradigm Shift in the 
Approach of Managing Human Resources in Nepalese Industries Dr. Sunita Bhandari Ghimire !%@

#@ Superfoods for Health, Economy & Natural Environment Dr. Shankar Prasad Acharya !^)

## The Ever-increasing Trend of QR-based Payment: The success Story Bhuban Kadel !^&

#$ The Future of Banking: How AI is Reshaping Financial Services Er. Gopal Karna !&!

#% The Role of Foreign Trade and FDI in Shaping Nepal’s Economic Future Dipika Chand !&^
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g]kfn a}+s ;a}sf] 
/f]hfOsf] a}+s xf] .

cGtjf{tf{

g]kfn a}+s lnld6]8sf] k|d'v sfo{sf/L clws[tdf tkfO{+ 
lgo'Qm ePsf] klg Ps jif{ k'Ug nfu]sf] 5 . o; aLrdf 
a}+ssf] ;du| cj:yf s:tf] kfpg' eof] <

d}n] g]kfn a}+ssf] k|d'v sfo{sf/L clws[tsf] lhDd]jf/L 
;Dxfn]sf] ev{/ ! jif{ k'Ug nfu]sf] ePtf klg d]/f 
nflu of] a}+s gf}nf] eg] xf]Og . d}n] lj=;+= @)$) 
dª\l;/b]lv lj=;+=@)&) c;f]h;Dd u/L emG8} tL; jif{ 
o; a}+sdf ;]jf ul/;s]sf] 5' . ljutdf d Ps lHfDd]jf/ 
sd{rf/Lsf ¿kdf sfo{/t lyPF eg] clxn] Tof]eGbf klg 
7"nf] lhDd]jf/L k|d'v sfo{sf/L clws[tsf x}l;otdf /xL 
sfo{ ug]{ cj;/ kfPsf] 5' . Aofn]G;l;6sf] cfsf/df 
lgs} 7"nf] j[l¢, Joj;fodf :t/f]Gglt, zfvf ;~hfn 
lj:tf/, gofF tyf k|lt:kwL{ hgzlQm, ;+/rgfut ;'wf/, 
u|fxs ;Gt'li6 clej[l¢ eO{ ;Gt'i6 u|fxsdfkm{t u|fxs 
l;kmfl/; a9\g', l8lh6n a}+lsªn] km8\sf] dfg'{, ;+:yfut 
sfo{ ;+:s[ltdf ;'wf/ cfpg' h:tf kIfx¿df g]kfn 
a}+sn] lgs} 7"nf] 5nfª dfg{ ;kmn ePsf] d}n] dx;'; 
u/]sf] 5' . k|ljlwsf] cjnDag, dfgj k'FhLsf] pknAwtf 
;fy} hgljZjf;sf] ;xL ;b'kof]u u/L cfufdL lbgdf 
Joj:ffodf yk lj:tf/ ug]{ k|z:t ;Defjgfx¿ d}n] 
b]v]sf] 5' .

o; a}+ssf] ;du| ljQLo cj:yf slt ;an b]Vg'x'G5 <

g]kfn a}+ssf] ;du| ljQLo cj:yf lgs} dha't /x]sf] 
5 . cf=j= @)*)÷*! sf] cGo;Dd cfOk'Ubf a}+ssf] 
lgIf]k ?=@*# ca{ k'u]sf] 5 eg] shf{ tyf ;fk6L 
!(& ca{ /x]sf] 5 . ljut !) jif{df o; a}+sn] lgIf]k 
;ª\sng / shf{ k|jfx b'a}df #)) k|ltzteGbf a9L 
k|ltztn] j[l¢ u/]sf] 5 . o; a}+ssf] g]6jy{ ?= #& ca{ 
/x]sf] 5 . g]6jy{sf cfwf/df ;d]t of] a}+s cu|kª\lQmdf 
/x]]sf] 5 . kF'hLsf]if kof{Kttf cg'kft !#=^@ k|ltzt 
/x]sf], ljutdf pRr ultn] a9]sf] v'b gfkmfdf xfn 
v/fa shf{df ePsf] j[l¢sf sf/0f s]xL lu/fj6 cfPsf] 
ePtf klg Aofh cfDbfgL lg/Gt/ al9/x]sf] / s'n 
gfkmfdf lg/Gt/ a9f]Q/L x'Fb} uPsf] 5 . s'g} ;do 

sl/a ̂ ) k|ltzt /x]sf] lgliqmo shf{ xfn # k|ltztsf 
xf/fxf/Ldf /x]sf] 5 . ;du| cy{tGqdf cfPsf] ;d:ofn] 
a}+ssf s]xL ljQLo ;"rsx¿df ;d:of b]lvPtf klg 
tL ;d:ofx¿ cNksfnLg g} x'g]5g\ . o; a}+ssf ;du| 
kl/;"rsx¿nfO{ x]bf{ a}+ssf] ljQLo cj:yf lgs} g} 
;an /x]sf] k'li6 x'G5 . 

cGo a}+sx¿eGbf o; 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 ;fIf/tf 
k|bfg ug'{ xf] . g]kfn /fi6« a}+seGbf klxnf :yfkgf 
ePsf] o; a}+sn] lj=;+= !(($ b]lv lj=;+= @)!# 
;Dd b]zsf] s]Gb|Lo a}+ssf] ;d]t ce"tk"j{ lhDd]jf/L 
lgefPsf] Oltxf; klg ;w}F tfhf /lx/xg]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 . ;x/ ahf/df dfq cfˆgf] pkl:ylt s]lGb|t gu/L 
b"/b/fhsf a:tLx¿df ;d]t zfvf vf]nL a}+lsª ;]jf 
k|bfg ul//x]sf] 5 . a+}ssf] cfwf/ Aofhb/ Go"g 5 h;n] 
ubf{ t'ngfTds ¿kdf sd Aofhb/df a}+sn] shf{ k|bfg 
ul//x]sf] 5 . oL g} g]kfn a}+ssf k[ys\ klxrfg / dfgs 
a}+s eO/xg] cfwf/ x'g\ .

g]kfnsf] h]7f] / klxnf] a}+ssf ¿kdf o; a}+sn]] cfgf] 
;fv s;/L xfl;n ub}{5 <

a}+ssf] ;fvnfO{ sfod /fVg cf};tdf #& jif{sf 
sd{rf/Ln] @@( zfvf tyf ̂ ) PS;6]G;g sfpG6/dfkm{t 
cgj/t ;]jf k|bfg ul//x]sf 5g\\ . d'Vo ¿kdf 
u|fxssf] ;Gt'li6dfkm{t Joj;fo lj:tf/ ug'{ g} cfhsf] 
cfjZostf xf] . cfw'lgs a}+lsª k|ljlwnfO{ cfTd;ft\ 
ub}{ lxdfnb]lv t/fO{;Dd Pjd\ ;x/b]lv ufpF;Dd 
cfˆgf] ;zQm pkl:yltdfkm{t ;xh 9ª\un] a}+lsª 

ltns /fh kf08]o
k|d'v sfo{sf/L clws[t

g]kfn a}+s lnld6]8
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;]jf k|bfg ub}{ o; a}+sn] cfˆgf] ;fvnfO{ u'Dg lbPsf] 
5}g . ljutsf y'k|} ptf/r9fjsf afjh"b u|fxssf] o; 
a}+sk|ltsf] ljZjf; slQ klg 8udufPsf] b]lvPg . 
afns, o'jf, k|f}9 / h]i7 gful/s ;a}sf] /f]hfO aGb} 
pBdL Joj;foLb]lv ;fdfGo cfly{s :t/ ePsf sl/a 
@% nfv g]kfnLsf] ;xofqL aGb} o; a}+sn] cfˆgf] ;fv 
xfl;n u/]sf] 5 / o;nfO{ hf]ufO/xg]5 .

a}+lsª If]qdf b]lvPsf] clws t/ntf / Go"g shf{ 
lj:tf/sf] ;fdgf s;/L ub}{ x'g'x'G5 <

ahf/df clws t/ntfsf] cj:yf ljBdfg 5 t/ shf{sf] 
dfu ck]Iffs[t a9\g g;Sbf shf{ lj:tf/df r'gf}tL v8f 
ePsf] 5 . xfn a}+lsª If]qsf] shf{ lgIf]k cg'kft &* 
k|ltztsf xf/fxf/Ldf /x]sf] 5 . o;af6 s] b]lvG5 eg] 
a}+lsª If]qdf ^ va{ a9L clws nufgLof]Uo k'FhL /x]sf] 
5 . g]kfn ;/sf/ tyf g]kfn /fi6« a}+ssf] lj:tf/sf/L 
ljQLo tyf df}lb|s gLltn] ubf{ ;du| cy{tGq rnfodfg 
x'Fb} uPsf] / o;sf] ;sf/fTds k|efjn] a}+lsª If]qdf 
shf{sf] dfu a9\b} hfg] b]lvG5 . g]kfn a+}ssf] shf{ 
lgIf]k cg'kft clxn] &^ k|ltzt dfq /x]sf] 5 . Go"g 
Aofhb/df gofF gofF shf{ k|f]8S6x¿ nGr ub}{ shf{ 
lj:tf/ ug]{ sfo{ cufl8 a9fPsf 5f}F . 

o; P]ltxfl;s If0fdf o; a}+ssf u|fxs, ;]o/wgL, 
sd{rf/Lnufotsf ;/f]sf/jfnfnfO{ yk s] ;Gb]z lbg 
rfxg'xG5 <

a}+s clxn] h'g :yfgdf 5, h;/L nIo k|fKt ul//x]sf] 
5 o;sf] >]o xfd|f cfb/0fLo u|fxs dxfg'efjx¿nfO{ 
hfG5 . ;d:t u|fxsx¿k|lt xfdL o; cj;/df xflb{s 
gdg ub{5f}F . cfufdL lbgdf klg of] ;xof]u Pjd\ 
;b\efjsf] lg/Gt/ ck]Iff /fV5f}F / u|fxs ;]jfdf yk 
:t/f]Gglt ub}{ hfg] k|0f ub{5f}F . ;]o/wgL dxfg'efjx¿sf] 
o; a}+sk|ltsf] e/f];f / c6n ljZjf;sf nflu xfdL 
xflb{s cfef/ JoQm ub{5f}F ;fYf} lg/Gt/ k|ltkmn k|bfg 
ug]{ jfrf klg ub{5f}F . a}+snfO{ Ps ;an / ;Ifd a}+s 
agfpg] sfddf lg/Gt/ dfu{bz{g u/L dxTjk"0f{ e"ldsf 
v]Ng'x'g] ljutb]lv xfn;Ddsf ;~rfns ;ldltk|lt 
xfdL cfef/L 5f}F . g]kfn ;/sf/, g]kfn /fi6« a}+s, 
lwtf]kq af]8{, sDkgL /lh:6«f/sf] sfof{no nufot 
lgofds lgsfo / cGo ;xof]uL ;+:yfnfO{ w]/} w]/} 
wGojfb Û dg, jrg / sd{n] o; a}+ssf] >Lj[l¢sf nflu 
cys d]xgt ug]{ Pjd\ a}+ssf] of]hgfnfO{ d"t{ ¿k lbg 
sfo{If]qdf vl6g] o; a}+ssf ;Dk"0f{ sd{rf/Lx¿nfO{ 
awfO{ Û



cltly b]jf] ejM

nIdL kl08t
pk–k|aGws

g]kfn a}+s lnld6]8

sfof{no k|d'vn] d':s'/fpFb} n x} ef]ln zlgaf/ tflnd 
5 Dof8d eGb} cfˆgf] s'/f ;sfP/ kmls{b} ubf{ kq 
klg d;Fu cfO;S5 . ;a} 5f]8]/ klxnf zLif{s vf]Hg 
yfn]+, ljifo ;'Gb}df d crDddf k/]F . ljifo klg …clylt 
b]jf] ejMÚ . ;'Gbf klg cgf}7f] nfu]sf], of] t ;fg}b]lv 
cfˆg} 3/df xh'/af–xh'/cfdfsf kfnfb]lv a'afcfdfn] 
l;sfpFb} cfPsf] s'/f, 3/df cfpg] kfx'gfnfO{ cltly 
elgG5 . o;/L 3/df cfpg] kfx'gfnfO{ dgb]lv /fd|/L 
;Tsf/ ug{'k5{, /fd|f] Jojxf/ ug'{k5{, Pp6f kfx'gf v';L 
eP/ uPdf pgsf v';L dgn] lbPsf] cfzLjf{bn] csf]{ 
!) cf}F kfx'gfnfO{ k'Ug] eujfg\n] lbg'x'G5 eGg] dfGotf 
/ ;+:sf/nfO{ xfdL g]kfnLn] cfh;Dd klg ckgfO/x]sf 
5f}F / ;fob k':tf}Fk':tfn] k5\ofO/xg] 5f}F . To;df s] 
gofF s'/f 5 xf]nf / dnfO{ Tolt gf}nf] vfnsf] ljifo 
nfu]g . slt;Dd ;fGble{s / pkof]uL xf]nf eGg] s'/f 
;f]Rg yfn]F . 

gofF ljifoj:t' xf];\ of kl/lrt ljifoj:t' xf];\, xfd|f] 
dfgjLo :jefj g} dfGg'k5{ cln Jo:t g} x'g yfN5fF}, 
o;f] xf]nf p;f] xf]nf, s] xf]nf ubf{ ub}{ dg dl:tisnfO{ 
cgfjZos dGyg ug{ yfN5f}F . s]xL g s]xL l;lsG5, 
3/aflx/sf] /dfOnf] zlgaf/ eP/ s] eof] t, o:t} o:t} 
s'/fx¿ dgdf v]nfpFb} laxfgLsf] 3/sf lhDd]jf/L k"/f 
u/L :s'6/sf] j]udf ;dod} tf]lsPsf] :yfgdf k'u]+ .

…cltly b]jf] ejMÚ l:s|gdf b]vfpFb} sltnfO{ yfxf 
5 xft p7fpg;\ t eg]/ k|lzIfsn] ;f]lw/xFbf cem} 
pxL k|Zgx¿ d8fl/+Fb} lyP t}klg d}n] klg xfF:b} xft 
p7fPF . …cltly b]jf] ejMÚ af6 k|f/De ePsf] tflnd 
Pp6f ;+:yfn] ;kmntf xfl;n ug{ l6dleqsf ;a} 
;b:ox¿sf] plQs} / ;dfg e"ldsf /xg] s'/fnfO{ 
k|:6\ofpFb} …team work with balance effortÚ zLif{sn] 
tflndnfO{ la6 dfb}{ ubf{;Dd dnfO{ k/]sf] e|d t /fd|/L 
g} lr/kmf/ eO;s]sf] lyof] .

…cltly b]jf] ejMÚ g]kfnL ;+:sf/df af]lng] Pp6f To:tf] 
egfO xf] h;n] kfx'gfk|ltsf] ;b\efj / cfb/nfO{  
k|:6 kfb{5 . g]kfnLn] cfcfˆgf 3/df arfO/fv]sf] 

o; ;+:sf/nfO{ ca kl/jlt{t ;dosf] dfu;Fu} x/]s 
;ª\3;+:yfdf klg leœofpg'kg]{ cToGt cfjZos eO;s]sf] 
s'/f dx;'; ePsf] /x]5 . a+}s Pp6f To:tf] ;+:yf 
h;n] u|fxsnfO{ eujfg\ dfgL cfO/x]sfdf ca ;Tsf/ 
klg To;} cg'¿k x'g'kg]{ k|:6 eO;s]sf] lyof] . a}+sn] 
cfˆgf w]/} k|f]8S6x¿af6 ;]jf k|bfg ul//x]sf] x'G5 g} 
/ lg/Gt/ k|bfg ul/g} /xg]5, t}klg ;]jf lbg] klg slt 
cfkm}+df ;Gt'i6 xf]nfg\, slt gxf]nfg\, To:t} ;]jf kfpg] 
klg slt ;Gt'i6 xf]nfg\, slt gx]nfg\, x/]s a}+sx¿n] 
Nofpg] a}+s k|f]8S6 Ps} k|sf/sf g} x'g] / u|fxsn] kfpg] 
;]jf klg Ps} vfnsf x'g] . xf]6]n / Po/nfOG; u|fxs 
;Tsf/df cu|kª\lQmdf b]lvP klg a}+s tyf ljQLo ;+:yf 
o; dfdnf eg] k5fl8 k/]sf] tYofª\sn] b]vfO/xFbf 
cfhsf] k|lt:kwf{Tds ahf/df ;dfg pTkfbg / ;]jfdf 
klg leGg tl/sfn] u|fxs ;Gt'li6df kl/jt{g Nofpg' 
Pp6f r'gf}tL alg/x]sf cj:yfdf ;dfwfgsf] ljsNksf] 
cfwf/ agfP/ NofOPsf] /x]5 …cltly b]jf] ejMÚ .

ljZjJofkLs/0f;Fu} gofF gofF k|ljlwk|lt hlt ;xh 
/ 5l/tf] dx;'; ug{ kfOPsf] 5 a9LeGbf a9L 
k|ljlw;Fu hf]l8O/xFbf l8lh6ndo eO/x]sf] hghLjg / 
b}lgsL;Fu;Fu} dfgjhfltsf] ;fdLKo / ;fdflhsLs/0fsf] 
;+:sf/ x/fpFb} uPsf] clxn]sf]] kl/l:yltdf ;]jf lng] 
/ lbg] aLr cfTdLotf x'g klg Tolt g} cfjZos 
alg;s]sf] /x]5 . ;]jf / pTkfbgaLr x'g] ;dfg 
k|lt:kwf{df u|fxssf] dg lhTg / cfTdLotf sfod ub}{ 
bL3{sfnLg ;DaGw sfod ug{ xfd|f ;]jfx¿n] u|fxssf] 
Åbo :kz{ ug{ ;Sg'kg]{ /x]5 . dg}b]lv v';L eP/ ;]jf 
u/L u|fxssf] dg v';L agfpg' / s'g} klg u|fxs;Fusf]] 
;DaGw Pp6f sfd;Fu} cGTo gx'g', c6'6 ;DaGw sfod 
agfO/fVg', u|fxs ;Tsf/ / ;Ddfgsf] ;+:sf/ ljsf; 
ug'{ oxL g} /x]5 …cltly b]jf] ejMÚ sf] jf:tljs cy{ . 

3/df slxn]sfxLF cfpg] kfx'gfnfO{ eujfg\ dfgL cfb/ 
/ ;Tsf/ ub{} v';L agfpg k|of; ul/Ph:t} xfnsf] 
k|lt:kwf{Tds ahf/df u|fxsnfO{ af/Daf/ cfO/xg] dg 
agfpg, cfˆgf] ;+:yfnfO{ Best Choice df :yflkt 
u/fpg u|fxssf] pRr ;Ddfg / ;Tsf/ x'g'kg]{ cfhsf] 
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dfu eO;s]sf] /x]5 . u|fxs dfem cfˆgf ljQLo 
cfjZostf k"/f ug]{ w]/} ljsNkx¿ :yflkt eO;s]sf 
5g\ . xfdL;Dd cfOk'u]sf] u|fxssf] sfd ul/lbg', 
;d:ofsf] dd{ a'em]/ ;]jf ug'{, u|fxssf] ;Gt'li6af6 
bL3{sfnLg ;DaGw :yflkt ug'{ g} …cltly b]jf] ejMÚ 
/x]5 . slxn]sfxLF xfdLn] Jofjxfl/stf x]/]/ clg 
dfgjtfsf] dgnfO{ 5fd]/ sfd ug{'kg]{, sfd ;DkGg 
ug]{ u/fpg] sfd;Fu} dg klg v';L agfpg'kg]{ clg 
slxn] slxn] sfd geP tfklg u|fxs v';L eP/ km]l/ 
e]6f}Fnf eGb} hfg];Dd agfpg' klg …cltly b]jf] ejMÚ 
elgPsf] /x]5 .

3/df cfpg] cfkmGt, dfGohg tyf ;fyLefO kfx'gf 
ePh:t} a}+sdf cfpg] u|fxsx¿ a}+ssf kfx'gf x'g\ . 
h;/L 3/sf kfx'gfnfO{ vfgf / P];cf/fdn] eGbf klg 
/fd|f] Jojxf/ / ;Tsf/n] km/s kfb{5 To;/L g}  km/s 
ub{5 u|fxsx¿nfO{ xfdLn] ug]{ Jojxf/n] . u|fxs 
xfd|f eujfg\ x'g\ eg] ;Tsf/ klg To:t} k|sf/n] ug{ 
;Sg'k5{ . ;]jf t xfdL lbO/x]s} x'G5f}F g} tyflk u|fxssf] 
;Gt'li6df xfdLn] u/]sf] ;]jfefj / dfgjLo Jojxf/n] 
cfTdLotf a9];Fu} o;n] ;du| u|fxs ;]jfsf] u'0f:t/df 
/fd|f] k|efj kfb{5 . 

dfgjLo :jefj g} xf] ls s'g} klg sfdeGbf cufl8 
cfk"mnfO{ a'lemlbof];\, cfkm"n] /fv]sf lh1f;f / 
k|Zgsf] l56f]eGbf l56f] ;xh / ;/n pQ/ cfcf];\, 
k|fylstfdf /fv]/ sfd ul/lbcf];\, ;d:ofnfO{ a'em]/ 
sfd ul/lbof];\ . l9nf;':tL gul/lbcf];\ / cfˆgf 
lh1f;f, k|Zg / ;d:ofsf] Ps} :yfgaf6 / tTsfn 
g} ;dfwfg xf]cf];\ . ha u|fxsnfO{ s]Gb|laGb'df /fv]/ 
;sf/fTds ;f]r, Jojxf/ / ;]jfefjn] sfd ul/G5 ta 
cK7\of/f] kl/l:yltdf ;d]t 7"nf ;d:of klg l5ge/d} 
;fgf alglbG5g\ . ;d:of x'g]df w}o{ a9\5 / sfd 
ug]{nfO{ ;do ldNb5 . sf/0fjz ;dod} ;d:ofsf] 
;Daf]wg / ;dfwfg x'g g;s]df ljgd|tfk"j{s ;f]sf] 
hfgsf/L u/fPdf u|fxsn] cfh geP klg l7s} 5 t/ 
ul/lbg'xf]nf / va/ kfpmF egL xfd|f] sfo{jftfj/0f 
;xh agfOlbG5g\ .  /fd|f] ;DaGwaf6 x'g] ;xhtfsf] of] 
Pp6f ;fgf] pbfx/0f dfq xf] . dfgjLotf sfod eP;Fu} 
u|fxs;Fusf] lbuf] ;DaGw :yflkt ug{ / u|fxssf] 
;dosf] ;d]t ;Ddfg ub}{  ;]jf ug'{ kl/jlt{t ;dosf] 
cfjZostf ag]sf] /x]5 .

Pp6f :j:y hLljt la?jfnfO{ x]/f}F g . o;sf] h/fdf 
hlt dn / kfgL lbG5f}F lg Tolt g} o;sf kft / cfFs'/f 
:j:y eP/ cfpF5g\ / kmn /fd|f] lbG5, ;Lw} sf]lknf 
jf kmndf t dnhn ub}{gf}F lg, /fd|f] kmn lngsf nflu 
h/fdf :ofxf/ k'¥ofpF5f}F, To:t} tTsfn kmnk|flKtlt/ 
eGbf klg xfdL xfd|f u|fxsx¿;Fusf] ;DaGw lbuf] 
/ dha't agfpg nfUg'k5{ . kmn l9nf] nfuf];\ t/ 
pbfx/0fLo Pjd\ ld7f] xf];\ . u|fxsnfO{ b]v]kl5 gd:sf/ 
u/L :jfut ug{', ;fdfGo kl/ro ug'{, lrof kfgL 
;f]Wg', u|fxssf] lh1f;fsf] ljgd|tfk"j{s hjfkm lbg', 
u|fxssf ;d:of j'em]/ sfd ;DkGg u/L km]l/ e]6f}Fnf 
eGg' oL ;a} u|fxs ;]jfsf cfbz{ k|ltlaDax¿ x'g\ 
h;n] ;]jfsf] u'0f:t/nfO{ dfkg ub{5g\ . efjgfTds 
;DaGw hf];Fu /fd|f] x'G5 lg p;};Fu ;DaGw lbuf] / 
/fd|f] aG5 . u|fxsx¿sf] efjgf la?jfsf] h/fh:t} xf] 
h;nfO{ hlt;Sbf] a'em]/ dnhn ug{ ;lsG5 lg Tolt g} 
/fd|f] kmn kfOG5 / u|fxs;]jfsf] lg/Gt/tf klg kfOG5 . 
g]kfn a}+s k'/fgf] clg ;a}sf] ;f/ly klg xf] . hlt 
k'/fgf] a}+s plt g} ;/n / Odfgbf/ 5g\ xfd|f u|fxs 
klg .

g]kfn a}+ssf jf:tljs u|fxs t cem ufpF / b'u{d e]udf 
5l/Psf 5g\ hf] cfh klg a+}sn] s] s] ;'ljwf lbOx]sf] 
5 eGg]af/]df cgle1 5g\, cfkm"nfO{ s] rflxPsf] 5 
To;sf af/]df klg cgle1 5g\, s] sfdsf nflu a}+sdf 
cfPsf] xf] eGg hfGb}gg\, 6f]sg lgsfNg hfGb}gg\, 
nfOgdf a;]/ kfnf] s'g{ hfGb}gg\, /fd|/L NofKr];d]t 
nufpg ;Sb}gg\, c;Qm 5g\, h]i7 gful/s 5g\ . r]s 
n]Vg / ef}r/ n]Vg  hfGb}gg\, sfg'g / lgodsf s'/f 
/fd|/L a'‰g ;Sb}gg\, nf}/f] yfldlbP/, xft ;dfOlbP/ 
sfd ul/lbg'k5{, lbgel/sf] af6f] nufP/, ! xhf/ lng 
% ;o vr{ u/]/ cfpF5g\, clkm; h:tf] xf];\, ;]jf 
h:tf] xf];\ xfd|f] g]kfn a+}s eGb} c6'6 ljZjf; dgdf 
af]s]/ cfPsf x'G5g\, xf] xfd|f o:tf cd"No u|fxsnfO{ 
v';L /fVg, pgLx¿sf] a}+sk|ltsf] c6n ljZjf;nfO{ 
hf]ufO/fVg, u|fxs;Fusf] ;DaGwnfO{ cem} cfTdLo / 
lbuf] agfpg u|fxs ;]jfnfO{ d"n dGq agfpFb} cfufdL 
lbgdf cl3 a9\g'kg]{5 …cltly b]jf] ejMÚ sf] dGq k|of]u 
u/f}F, ld7f] kmnsf] cfzf u/f}F . …ho cltly b]jf] ejMÚ===
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cfly{s j[l4df ;"rgf 
k|ljlwsf] e"ldsf

O= pQd sfsL{
pk–k|fWofks

lqe'jg ljZjljBfno

k[i7e"ld

;"rgf k|ljlw cfO{6L cfw'lgs ;dfhsf] Ps cfwf/e"t 
tTj ePsf] 5, h;n] xfd|f] hLjg, sfd / ;~rf/df 
;xhtf yk]sf] 5 . kl5Nnf] ;do g]kfnn] klg ;"rgf 
k|ljlw / gjk|jt{gsf] ljsf;df k|fyldstf lbg yfn]sf] 
5 . cfwf/e"t 8f6f k|f];]l;+u k|0ffnLsf] b]lv l8lh6n 
¿kfGt/0fsf] jt{dfg o'u;Dd, cfO{6Ln] lzIff, :jf:Yo 
;]jf, ljQ / /fhlgtL nufot ljleGg If]qx¿nfO{ 
pNn]vgLo ¿kdf k|efj kf/]sf] 5 . ;f+:s[lts ;Dkbf / 
k|fs[lts ;f}Gbo{sf nflu k|Voft g]kfnn] ;"rgf k|ljlwsf] 
k|ultn] ubf{ kof{Kt ;fdflhs–cfly{s kl/jt{gx¿ 
xfl;n ug{ ;S5 . ;g\ !(&) sf] bzsdf 8f6f 
k|zf]wgsf nflu sDKo'6/sf] yfngL;Fu} g]kfnsf] ;"rgf 
k|ljlw ofqfsf] ;'?jft ePsf] lyof] . To;a]nfb]lv, 
OG6/g]6 sg]lS6le6Lsf] pbo, df]afOn pks/0fx¿sf] 
Jofks k|of]u / a9\bf] l8lh6n ;fIf/tfn] ubf{ g]kfn 
cfO{6Ldf cufl8 a9]sf] 5 .

;Lldt k"jf{wf/, /fhgLlts cl:y/tf / ;|f]t;fwgsf] 
cefj h:tf r'gf}ltx¿sf] ;fdgf ug{'k/] klg, g]kfnn] 
b}lgs hLjgdf ;"rgf k|ljlwsf] k|of]u a9\bf] 5 . ;/sf/L 
kxn, lghL If]qsf] of]ubfg / o'jf pBdLx¿sf] pT;fxn] 
o; kl/jt{gdf dxTjk"0f{ e"ldsf v]n]sf] 5 . 

jt{dfg PSsfO{;f}F ztfAbLnfO{ ljZjdf ;"rgf–;~rf/ 
k|ljlwsf] o'usf ¿kdf lrlqt ug]{ ul/G5 . clxn]sf] 
ljZjdf d'n'sleq / d'n'sx¿aLrsf] ef}uf]lns ;Ldf 
/ cj/f]wnfO{ ;xh} k/f:t ub}{ ljZje/sf dflg; Pj+ 
:yfgx¿aLr ljzfn ;~hfn / ;Dks{ sfod u/fpg] 
k|efjsf/L dfWodsf ¿kdf ;"rgf–;~rf/ k|ljlw 
:yflkt eO;s]sf] 5 . ljZjJofkLs/0fsf] k|ljlwut 
cfofdsf ¿kdf /x]sf] ;"rgf–;~rf/ k|ljlwdfkm{t 
ljZjsf gful/sx¿ Ps–cfk;df hf]l8Psf dfq xf]Og, 
o;n] ;fdfGo dflg;sf] b}lgs hLjgofkgb]lv ;dfh, 
b]z Pj+ /fli6«o, cGt/f{li6«o kl/b[Zodf x/]s kn, If0f / 
lqmofsnfkx¿df k|efj kfl//x]sf] 5 . ljsf; / o;sf] 
Joj:yfkg ljZjJofkL ¿kdf b]vfk/]sf] oxL kof{j/0fLo 
cj:yfdf /x]/ ;~rfng ul/g] ePsf]n] ;"rgf–;~rf/ 

k|ljlwsf] k|efjaf6 ljsf; k|lqmof klg c5'tf] /xg 
;Sb}g .

;"rgf–;~rf/ k|ljlw ;"rgf tyf hfgsf/Lx¿df 
kx'Fr l;h{gf ub}{ ltgLx¿sf] e08f/0f, k|zf/0f / 
cfjZostfg';f/ x]/km]/ ug{;Sg] u/L b"/;~rf/hGo 
;]jf / sDKo'6/ k|ljlwnfO{ Ps;fy ;+of]hg ul/Psf] 
PsLs[t k|ljlw xf] . of] ;~rf/sf ;fwg, ;~rf/ k|lqmof 
/ k|ljlwsf] ;+of]lht ¿k xf] . ;"rgfsf] ;Íng, k|zf]wg 
/ e08f/0f ug]{ tyf cfjZostfcg';f/ o;sf] pkof]u 
ug{ ;lsg] u/L ;"rgfnfO{ ;~rf/ k|ljlw;Fu ;+of]lht 
¿kdf tof/ ul/Psf] PsLs[t ;~hfn g} ;"rgf–
;~rf/ k|ljlw xf] . ;"rgf–;~rf/ k|ljlw / o;sf] 
›'tQ/ ljsf;n] Psflt/ ljsf;sf Ph]08fx¿nfO{ cl3 
a9fpg cj;/sf] l;h{gf u/]sf] 5 eg] csf]{lt/ ljsf; 
ultljlwx¿nfO{ ;xh t'Nofpg dfu{k|z:t ;d]t u/]sf] 
5 . d"ntM ljsf; k|lqmofnfO{ ultzLn, ;do;fk]If / 
r':t agfpg] k|efjsf/L dfWodsf ¿kdf ;"rgf–;~rf/ 
k|ljlwsf] ckl/xfo{ e"ldsf /x]sf] 5 .

l8lh6n g]kfnsf] kl/sNkgfnfO{ ;kmn agfpg 
cfO{l;6Lsf] dfWodaf6 gjLgtd k|ljlwsf] ;b'kof]u u/L 
;fdflhs, cfly{s, /fhgLlts j[l4nfO{ cufl8 a9fpg 
g]kfn ;/sf/ nflu/x]sf] 5 .

g]kfnn] ;'zf;gsf nflu ljB'tLo zf;gnfO{ cjnDag 
ub}{ cfPsf] 5 . xfdL;Fu l8lh6n g]kfn k|m]djs{, O{–
ueg{d]G6 df:6/ Knfg, ;"rgf k|ljlw gLlt @)&@, 
ued]{G6 OG6/k|fOh cfls{6]Sr/ -GEA / OG6/ck/]lalnl6 
k|m]djs{, ljB'tLo sf/f]af/ P]g @)^#, ljB'tLo sf/f]af/ 
lgodfjnL @)^$, b"/;~rf/ gLlt / cGo w]/} cfwf/e"t 
gLlt, lgodfjnL, lgb]{lzsf, dfkb08 / ;"rgf k|ljlw 
ljw]os, ;fO{a/ ;'/Iff ljw]os h:tf gLlt k|lqmofdf 
/x]sf 5g\ .

;"rgf k|ljlw k"jf{wf/

e/kbf]{ ;"rgf k|ljlw k"jf{wf/ g]kfnsf] ;"rgf tyf 
;~rf/ k|ljlw -cfO{l;6L_ ljZjsf clt sd ljsl;t 
b]zx¿af6 ljsl;t b]zdf :t/f]Gglt x'g] dxTjk"0f{ 
cj;/ klg xf] . g]kfnL cy{tGqdf ;]jf If]qsf] l:ylt / 
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lgsf;L k|j4{gdf ;d]t cfO{l;6L k"jf{wf/n] pNn]vgLo 
e"ldsf v]Ng ;S5 .

o;n] ;~rf/ ;]jf, lgdf{0f ;]jf, lzIff ;]jf, ljQLo ;]jf 
/ ko{6g tyf ofqf ;DaGwL ;]jf h:tf If]qsf] ljsf;df 
klg dxTjk"0f{ e"ldsf v]Nb5 . lg/Gt/ lah'nL cfk"lt{sf] 
cefj / sdhf]/ OG6/g]6 h8fgn] g]kfnsf] Ifdtf 
emg} sdhf]/ ePsf] 5 . b]zsf] ljsf; /0fgLlt th{'df 
ubf{ ;"rgf k|ljlwnfO{ klxnf] k|fyldstfdf /fv]df lbuf] 
ljsf; / bL3{sfnLg nIox¿ xfl;n ug{ klg dxTjk"0f{ 
e"ldsf v]Ng ;S5 .

;"rgf k|ljlw k"jf{wf/ ljsf;

ljB'tLo k"jf{wf/n] ljleGg k|ljlwx¿ h;df OG6/g]6 
a|f]8Aof08 Rofgnx¿, sDKo'l6+u kfj/, AofG8ljy 
;DalGw k|fjwfg, 8f6f e08f/0f OToflb ;dfj]z 
ub{5, h;n] Jofj;flos ;kmntfsf nflu pko'Qm 
x'g] ub{5 . ;"rgf / ;~rf/sf] ljsf;nfO{ l:y/ 
/fVg ljleGg k|ljlw / ljZjJofkLs/0fsf] r'gf}tLx¿sf] 
;fdgf ug{ ÷ k"/f ug{, u'0f:t/Lo k"jf{wf/df nufgL ug{, 
cg';Gwfg / ljsf;nfO{ a9fjf lbg, ;~rf/ OG6/g]6 
/ a|f]8Aof08 6]Sgf]nf]hLdf af}l4s ;DklQ l;h{gf ug{ / 
;Da4 gLltsf d'2fx¿nfO{ ;Daf]wg ug{ o;sf] lg/Gt/ 
cfjZostf b]lvG5 .

;'zf;g, bLuf] ljsf; Pj+ u/LaL Go"gLs/0fsf nIox¿ 
xfl;n ug]{ d"n p2]Zo k|flKtsf nflu ;/sf/n] l8lh6n 
g]kfn k|m]djs{ sfo{qmdnfO{ k"0f{ ¿kdf sfof{Gjogdf 
n}hfg l8lh6n g]kfn PlS;ln/];g kl/of]hgf dfkm{t 
cufl8 a9fpg] ;+sNk lnPsf] 5 . To;}n]  ;fj{hlgs 
;]jf ljt/0fsf] nflu Green, Resilient / yk ;'/lIft 
8f6f s]G› lgdf{0f u/L Snfp8 ;]jf k|bfossf] ¿kdf sfd 
ug{'kg]{ x'G5 . 8f6f s]G› lgdf{0f / j[l4sf] cj;/n] ;"rgf 
k|ljlw k"jf{wf/ k|of]u x'g g;s]sf ;+3÷k|b]z÷:yfgLo 
txsf lgsfox¿nfO{ ;'/lIft e/kbf]{ / pko'Qm jftfj/0f 
lgdf{0f ug]{5 .

xfn g]kfn ;/sf/sf] cflwsfl/s 8f6f s]G›sf] ¿kdf 
/x]sf] ;/sf/L PsLs[t 8f6f s]G› / o;sf] l8hf:6/ 
l/se/L s]G›, x]6f}8fsf] pRr Ifdtfsf] sDKo'6/ k"jf{wf/ 
;'ljwfx¿ h:t}M ;e{/, /fp6/, :jLr / kmfo/jfn, ;fy} 
h]g]/]6/, Aofsck pks/0fx¿, clUg kQf nufpg] 
tyf lgoGq0f k|0ffnL / jftfj/0f cg's"ng Joj:yfkg 
(Heating Ventilating & Air Conditioning) h:tf 
;xof]uL k|0ffnLsf] Ifdtf ljsf; ug{' cfjZos 
b]lvG5 . clt ;+j]bgzLn / clwstd ;e{/ k"jf{wf/ 
cfjZos kg]{ afx]ssf ;/sf/L lgsfox¿n] cfˆg} 
kl/;/df 8f6f s]G› :yfkgf ug]{ / cfjZostf eGbf 
a9L k"jf{wf/ vl/b u/L sf]nf]s]zg ug]{ sfo{nfO{ g]kfn 

;/sf/n] lg?T;flxt u/L /fli6«o :t/df sl/a !) 
d]ufjf6 Ifdtfsf] 8f6f ;]G6/ lgdf{0f u/L pRrtd 
k"jf{wf/, ;'/lIft / Enterprise ;]jfx¿ ;lxt 8f6f 
s]G›sf] ljsf; Pj+ lj:tf/ ug{ gLlt tyf sfo{qmd, 
ah]6, bIf / tflnd k|fKt hgzlQm Joj:yf ug{'kg]{ 
b]lvG5 .

o;n] l8lh6n ;]jf ljt/0f ug{, ;fOa/ ;'/Iff / 
hnjfo'÷k|fs[lts 36gfx¿af6 hf]lvd Go"lgs/0f ug{, 
;+j]bgzLn k|0ffnLx¿sf] ;~rfng hf/L ;'lglZrt 
ug{ / ljleGg ;/sf/L tyf ;fj{hlgs lgsfox¿åf/f 
l8lh6n ;]jfx¿sf] sd nfut / ›'t ;]jf k|bfgdf ;Ifd 
kfg{ pko{'Qm Architecture -h:t}M Load Balancing, 
Redundant ISPs, Intranet/Leased Connectivity_ 
;lxtsf] ;"rgf k|ljlw k"jf{wf/sf] ljsf; ug{' cxd 
e"ldsf v]Nb5 .

;"rgf k|ljlw ;'/Iffdf ;'b[9Ls/0f

kx'Fr, ;fOa/ ck/fw, ;"rgf k|ljlw k|0ffnLdfly 
eO/x]sf ;fOa/ cfqmd0fsf] ;"rgf k|ljlwsf] lg/Gt/ 
ljsf;, a9\bf] k|of]u Pj+ ultlzntf;Fu} lbgfg'lbg a9\b} 
uO/x]sf] JolQmut, ;+:yfut 8f6f rf]/L÷b'¿kof]u, 
;"rgf k|ljlw k|0ffnLx¿dflysf] cgflws[t k|lt/Iff ug]{ 
ljifonfO{ ;'lglZrt ug{,  ;fOa/ cfqmd0faf6 x'g ;Sg] 
IfltnfO{ /f]Sg, Go"gLs/0f ug{ / eljiodf x'g ;Sg] 
o:tf cfqmd0fx¿af6 ;'/lIft /xg cTofjZos ePsf] 
5 .

To;}n] klg ;"rgf k|ljlw k"jf{wf/ ;'/Iff ljZjJofkL 
¿kdf 7"nf] lrGtfsf] ljifo ePsf] 5 . ljZje/ x/]s 
jif{ ;fOa/ cfqmd0fsf] sf/0f Joj;fox¿n] 7'nf] 3f6f 
Joxf]l//x]sf 5g\ . ;"rgf k|ljlw ;'/Iffn] lkml;ª, cfqmd0f 
/ cgflws[t kx'Fraf6 ;"rgf k|ljlw k"jf{wf/nfO{ ;'/lIft 
/fVg] cEof; / tof/LnfO{ hgfpg] ub{5 . ;fOa/ ;'/Iff 
;DaGwdf a9\b} uPsf] r'gf}tL tyf hf]lvd Go"gLs/0fsf] 
sfg"gL Pj+ ;+:yfut Joj:yf, ;fOa/ ;'/Iffsf] ljBdfg 
cj:yf, g]kfndf x'g] ;fOa/ ck/fwsf] k|j[lQ ljZn]if0f 
tyf r'gf}tL cWoog u/L ;fOa/ ck/fw lgoGq0f 
Pj+ k|efjsf/L ;fOa/ ;'/Iffsf nflu ug{'kg]{ sfo{x¿ 
;DaGwdf lgsfout e"ldsf ;d]t klxrfg ug{'kg]{ 
x'G5 . ;'/Iffsf nflu c;n cEof;x¿sf] kfngf / v'nf 
dfkb08x¿ k|of]u u/L nfu' ug{' kb{5 .

g]6js{ ;'/Iff

;"rgf k|ljlw ;'/Iffsf kIfx¿df g]6js{ ;'/Iffn] ;'/Iff 
pNn+3g -Breach_ x¿af6 /f]Sg kmfo/jfn / PG6L–
dfnj]o/ sfo{qmdx¿ ;~rfng ub{5g\ . sDKo'l6ª / 
g]6jls{ª pks/0fx¿sf] ;'/Iff ug{ ef}lts / er{'cn 
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;'/Iff pkfox¿ cjnDag ug{'kb{5 . g]6js{ ;'/Iff 
;"rgf k|ljlw k"jf{wf/ ;'/lIft ug{sf] nflu Ps ckl/xfo{ 
s'/f xf], lsgls dfnj]o/ / cGo c;/x¿ g]6js{ dfkm{t 
sDKo'l6ª k"jf{wf/df k'Ug ;S5g\ . g]6js{ ;'/Iffsf] klxnf] 
txn] k|j]z laGb'df 6«flkms lkmN6/ ug{ kmfo/jfnx¿ 
:yfkgf u/]/ kl/lw ;'/lIft ub{5 . o;nfO{ h]/f] 6«:6 
df]8]n k|of]u u/]/ / g]6js{ leqsf] cfGtl/s 6«flkmssf] 
lg/Gt/ lg/LIf0f tyf cg'udg ;fy} ;du| ;'/Iff gLltsf] 
kfngf u/L cjnDag ug{'kg]{ x'G5 .

;e{/ ;'/Iff

;e{/ ;'/Iff Ps dxTjk"0f{ ljifo xf] . rf}la;} 306f lgu/fgL, 
Intrusion kQf nufpg] / Intrusion /f]syfdsf] ;fy k"0f{ 
;e{/ ;'/Iff ;'lglZrt ug{' c;n cEof;x¿ kfngf / 
v'nf dfkb08x¿ kfngf ug{' clgjfo{ x'G5 . ;e{/ ;'/Iff 
er{'cn / ef}lts ;e{/x¿sf] jftfj/0f / k"jf{wf/sf 
;fy} ;a} j]adf cfwfl/t PlKns];gx¿sf] ;'/Iff ug{ 
cfjZos kb{5 .

OG6/k|fOh ;]jf lbg] lgsfox¿sf] Ifdtf clej[l4

l8lh6n g]kfn k|m]djs{df ;"rLa4 l8lh6nLs[t 
kxnx¿ -cfO{l;6L;Fusf] ljsf;_ / 9fFrf cg';f/ 
sg]lS6le6L, ljQ, s[lif, lzIff, ko{6g, zx/L k"jf{wf/, 
pmhf{ / :jf:Yo h:tf cf7 If]qnfO{ k|fyldstfdf 
/flvPsf] 5 . l8lh6n g]kfn k|m]djs{n] *) l8lh6n 
kxnx¿ klxrfg u/]sf] 5, h;n] k|To]s cf7 k|d'v 
If]qx¿df j[l4sf] ;DefjgfnfO{ klxrfg ub}{ dxŒjk"0f{ 
r'gf}tLx¿nfO{ ;Daf]wg ug{ g]kfnsf] ;fdflhs cfly{s 
j[l4nfO{ cl3 a9fpg] nIo /fv]sf] 5 . klxrfg ul/Psf 
*) l8lh6n kxnx¿df qmda4 ¿kdf sfof{Gjog ub}{ 
hfg] / d'VotofM Enterprise ;]jf k|bfg ug]{ lgsfox¿ 
/ To; cGtu{tsf sfof{nox¿nfO{ ;"rgf k|ljlw 
k"jf{wf/ -People, Process & Technology_ df ;Ifd 
agfP/ pko'Qm vfnsf] l8lh6n Knf6kmd{ lgdf{0f u/L 
;]jf k|jfxsf] k|lqmof ;fy} u'0f:t/ j[l4 ug{ ;lsG5 .

r'gf}tLx¿

;"rgf k|ljlwsf] pko{'Qm sfof{Gjog / ;kmn k|of]usf] 
nflu pRr :t/sf] ;xsfo{ / ;dGjo rflxG5 . g]kfn 
;/sf/n] ;Ifd jftfj/0f l;h{gf ug{ lgDg k|fyldstfsf 
If]qx¿df Wofg s]lG›t ug{ cfjZos b]lvG5M

!= k|ljlw / k"jf{wf/ ljsf;, pBdzLntfM

 ;fj{hlgs lghL ;fem]bf/L :yfkgf u/L x/]s If]q, 
k|ltef / ;Lk ljsf;df hgzlQm ;+nUg u/L b]zn] 
bIf k|fljlws hgzlQm k|fKt ug{ ;S5 .

@= cfO{l;6Lsf] k|efjsf/L k|of]u nfu" ug{M 

 ;xeflutfnfO{ k|f]T;fxg ug]{, Jofj;flos lzIffdf 
;'wf/ ug]{, ;'b[9 ;"rgf k|ljlw Osf]l;:6dnfO{ 
;xhLs/0f ug]{, k|fyldstfsf If]qdf k|ToIf j}b]lzs 
nufgLnfO{ k|f]T;fxg ug]{ tyf ;/sf/L sd{rf/LnfO{ 
l8lh6n ¿kdf tof/ agfpg cfjZos x'g]5 . 
pbodfg Jofkf/ df]8]nx¿ / gjLgtd k|ljlwx¿ 
h:t} s[lqd a'l4dQf -AI_, /f]af]l6S;, OG6/g]6 ckm 
ly+U; -IoT_ / cf]e/ b 6k -OTT_ n] sfd ug]{ 
tl/sfnfO{ kl/jt{g ub}{5 . oL pbodfg k|ljlwx¿n] 
ljZjJofkL ¿kdf ;/sf/ / pBdx¿nfO{ j[l4 
xfl;n ug]{ ;DefjgfnfO{ sfof{Gjog ug{ cg'dlt 
lbO/x]sf 5g\ .

#= ;/sf/L gLltM

 ;"rgf k|ljlw If]qnfO{ Jojl:yt ¿kdf ;~rfng 
ug{ gLlt / lgofds 9fFrfx¿n] k|ljlwd}qL g]kfnsf 
nflu cfjZos cfwf/ k|bfg ub{5 . ;g\ @)!% 
df NofPsf] /fli6«o ;"rgf k|ljlw gLltn] ;"rgf 
k|ljlw If]qdf ›'t k|ultnfO{ ;b'kof]u u/L g]kfnL 
;dfhnfO{ 1fg / ;"rgfdf cfwfl/t ;dfhdf 
¿kfGt/0f ug]{ b[li6sf]0fnfO{ clej[l4 ug{ vf]h]sf] 
5 . cfO{l;6Laf6 kmfObf lng lgodgdf gjLgtd 
k|ljlwsf] k|of]u ;dfj]z ug{ cfjZos 5 . :jrfng 
/ l8lh6nfOh];gnfO{ clej[l4 ug{ lgoldt ¿kdf 
;"rgf k|ljlw If]qsf] d"NofÍg / cfjZos ePdf 
;'wf/sf kIfdf ;'emfj lbg'k5{ .

$= l8lh6n ljefhgM

 ;x/L / u|fdL0f If]qx¿ larsf] l8lh6n 
ljefhgnfO{ sd ug{' dxŒjk"0f{ 5 . To;sf nflu 
k|ljlw / l8lh6n ;fIf/tf sfo{qmdx¿df ;dfg 
kx'Fr ;'lglZrt ugf{n] of] nIo xfl;n ug{ d2t 
ug{ ;lsg] 5 . 

%= cfl6{lkml;on O{G6]lnh]G;M

 kl5Nnf] ;do cfl6{lkml;on O{G6]lnh]G;sf] ljsf;n] 
;xh / r'gf}tL ;d]t yk]sf] 5 . r'gf}tLnfO{ a]n}df 
;Daf]wg ug{ cfjZos 5 .

•	 g}lts lrGtfM uf]kgLotf clwsf/df k"jf{u|x jf 
pNn‹g gu/L PcfO{nfO{ lhDd]jf/Lk"j{s k|of]u 
ug]{ ;'lglZrt ug]{ .

•	 l:sn UofkM PcfO{ k|0ffnLx¿nfO{ k|efjsf/L 
¿kdf ljsf; / Joj:yfkg ug{ hgzlQmnfO{ 
tflnd lbg] .
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•	 lgofdsLo 9fFrfM PcfO{sf] b'¿kof]u /f]Sg / 
kf/blz{tf ;'lglZrt ug{ PcfO{ k|of]usf nflu 
cfjZos gLlt lgdf{0f tof/ ug]{ . 

•	 cfly{s lj:yfkgM ljleGg pBf]ux¿df 
:jrflnt k|ljlw / PcfO{sf sf/0f lj:yfkg 
x'g] /f]huf/LnfO{ ;Daf]wg ug{' k5{ .

cGo r'gf}ltx¿

!= kof{Kt gLlt sfg'gsf] cefj

@= cg';Gwfg / ljsf;sf] cefj

#= ah]6sf] cefj

$= /fhgLlts cl:y/tf

%= pks/0f / k|ljlwsf] cefj

^= ;ˆ6j]o/ tyf xf8{jo/sf] dfgsLs/0f / 
k|df0fLs/0fsf] cefj

&= e/kbf]{ lah'nL cfk"lt{ cefj

*= ;Lldt Aof08ljy -Limited Bandwidth_
(= sdhf]/ OG6/g]6 h8fg

!)= pko'Qm pks/0f / ;fdu|Lsf] cefj

!!= hl6n :ynfs[lt

!@= k|fs[lts k|sf]k – af9L, klx/f], e"sDk, cflb .

g]kfndf ;"rgf k|ljlw ljsf; / k|j4{g ug{ lgDg ;'emfjx¿ 
k|:t't ug{ ;lsG5 .

!= gLlt lgdf{tfx¿n] cfO{l;6L gLlt Jofjxfl/s 
/ jf:tljstfdf ;lhn} ¿kfGt/0fof]Uo ;fy}  
x'g'kb{5 .

@= ;~rf/ dfWodaf6 hgr]tgf hufP/ / cfO{l;6Lsf] 
k|of]uk|lt ;sf/fTds dgf]j[lQ ljsf; u/L 
cfO{l;6Ldf ;fIf/tfsf] :t/ a9fpg'k5{ .

#= cfO{l;6L ;DalGwt pks/0fx¿sf] plrt ljQkf]if0f 
/ dd{t;Def/sf nflu cfjZos ah]6 pknAw 
u/fOg'k5{ .

$= ;/sf/L 8f6f s]G› tyf ;"rgf k|ljlw k"jf{wf/x¿df 
cfO{l;6Lsf] k|of]u a9fpg ljB't cfk"lt{nfO{ Jofks 
¿kdf j[l4, ;'wf/sf] sfd ug{'k5{ .

%= ;"rgf k|ljlw k"jf{wf/sf] Go"gtd cfwf/ to u/L 
;f]sf] dfgsLs/0f / k|df0fLs/0fsf] gLlt th{'df 
tyf sfof{Gjogdf Wofg lbg'k5{ .

^= ljB'tLo dfWodaf6 ;/sf/L sfo{ ;~rfng tyf 
;]jf k|jfx ug{ ;"rgf k|ljlw k|0ffnLsf] ;+/rgdf 
Ps¿ktf sfod ug{, To:tf ;"rgf k|ljlw 
k|0ffnLx¿sf] cGt/;~rfng x'g] Joj:yf ug{ 
ag]sf] lgb]{lzsf -g]kfn ;/sf/sf] ;"rgf k|ljlw 

k|0ffnL Joj:yfkg tyf ;~rfng lgb]{lzsf, @)&!_ 
nfu' ug{'kb{5 .

&= ;"rgf k|ljlw k|0ffnLx¿sf] lgdf{0f ubf{ gful/ssf] 
cfjZostf cg';f/sf dxTjk"0f{ / ;+j]bgzLn 
;]jfx¿sf] klxrfg u/L To:tf ;]jfx¿ l56f], 
5l/tf], ;'ne, u'0f:t/Lo tyf k|efjsf/L x'g] u/L 
ug{'kb{5 .

*= Ps lgsfodf ;~rfngdf /x]sf] ;"rgf k|ljlw 
k|0ffnLsf] ;]jf csf]{ lgsfosf] ;dfg vfnsf 
;"rgf k|ljlw k|0ffnLn] ;d]t pkof]u ug{ ;lsg] 
u/L lgdf{0f ug{'kb{5 .

(= ;"rgf k|ljlw k|0ffnLx¿df /x]sf] ;"rgf tyf 
tYofÍx¿ /fli6«o ;Dkltsf] ¿kdf /xg] / To:tf 
;"rgf tyf tYofÍx¿ ;DalGwt ;/sf/L lgsfosf] 
:jfldTj tyf lgoGq0fdf /xg] u/L Joj:yfkg 
ug{'kb{5 .

!)= ;"rgf k|ljlw k|0ffnLx¿sf] hf]lvd ljZn]if0f / 
hf]lvd Joj:yfkg Ifdtfsf] cfwf/df plrt 
;'/Iff lgoGq0fsf pkfox¿ sfof{Gjog ul/g] / 
Jofjxfl/s sl7gfO{ tyf ;'/Iff ckjfb Security 
Exception sd ug{ ;xof]u k'Ug]u/L ;'/Iff 
lgoGq0fsf pkfox¿ nfu' ug{'kb{5 .

!!= ;a} k|of]ustf{x¿n] ;lhn} a‰g ;Sg], 
;a}nfO{ pknAwtf u/fpg ;lsg] / cGt/;~rfng 
-Interoperability_ ;'lglZrt ug]{ ul/ ;"rgf / 
;"rgfsf] ;"rssf] dfgsnfO{ kl/eflift ug{'kb{5 .

!@= ;"rgf k|ljlw k|0ffnLx¿ -Service Oriented 
Architecture SOA_ df cfwf/Lt /xL :yflkt 
v'nf dfgs -Open Standard_ cg'¿k tyf 
:ki6 kl/eflift e"ldsf / lhDd]jf/Lsf] cfwf/df 
cGt/cfa4tf / cGt/;~rfng -Interoperability_ 
;'lglZrt x'g] ul/ ljsf; ug{'kb{5 .

!#= ljleGg lgsfox¿df k|of]u x'g] Ps} k|s[ltsf ;]jf 
k|afx / cfGtl/s sfof{no ;~rfngsf nflu 
PsLs[t ;ˆ6j]o/ k|0ffnL nfu' ug{' kb{5 . h;n] 
ubf{ sd nfut÷;|f]t;fwg / Joj:yfkg ug{ ;d]t 
;lhnf] x'G5 . -pbfx/0fsf nflu ;+l3o dfldnf 
tyf ;fdfGo k|zf;g dGqfnon] &%# j6} :yfgLo 
txsf nflu PsLs[t sfof{no ;~rfng / ;]jf 
k|jfxsf k|0ffnL nfu' ug{' pko'Qm x'G5 ._

;"rgf k|ljlw k"jf{wf/sf] ljsf;n] cem kf/bzL{ / 
Jojl:yt ;fj{hlgs ;]jfsf ;fy ;'zf;gsf] nflu 
jftfj/0f l;h{gf ug{ d2t ug]{ Ifdtf /fV5g\ .
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;"rgf k|ljlw kl/jt{gzLn k|s[ltsf] x'g] ePsf]n] 
gLltut b[li6sf]0faf6 ljBdfg gLltut k|fjwfgnfO{ 
ultzLntfsf] ;fy kl/dfh{g ug{'k5{ .

:6f6{ck Osf]l;:6dnfO{ k|f]T;fxg

g]kfndf cfO{6L :6f6{ck Osf]l;:6dn] /fd|f] 
km8\sf] dfl//x]sf] 5 . gjk|jt{gnfO{ k|f]T;fxg ug{ / 
pBdzLntfnfO{ alnof] agfpg, ;/sf/n] :6f6{cksf 
nflu cg's"n jftfj/0f l;h{gf ug{' cfjZos 5 . 
o;sf nflu k|ToIf ljb]zL nufgLnfO{ k|f]T;fxg ug{ / 
gjk|jt{gsf/L ;dfwfgx¿nfO{ ;dy{g ug{'kg]{5 .

lgisif{

kl5Nnf] ;do ;"rgf k|ljlw dflg;sf] b}lgsL h:tf] 
ag]sf] 5 . k|ljlwsf] k|of]u a9\b} hfFbf l8lh6n 
¿kfGt/0fnfO{ cFufNb} gjk|jt{gnfO{ a9fjf lbg' / 
r'gf}ltx¿nfO{ ;Daf]wg ug{' dxTjk"0f{ 5 .

jt{dfg ;dodf g]kfnn] cfO{6Lsf] If]qdf cfkm'nfO{ 
cAan ;flat ul/;s]sf] 5 . cfO{6Ldf ljZj;Fu 
k|lt:kwf{ ul//x]sf] 5 .
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pTs[i6 sfo{;Dkfbgsf nflu 
sd{rf/L sfo{nufadf clej[l4

s[i0fxl/ a'9fyf]sL
k|aGws

g]kfn a}+s lnld6]8

k[i7e"ld

sd{rf/L sfo{nufa -Employee Engagement_ n] 
;Ë7gfTds p2]Zo xfl;n ug{sf nflu ;Ë7gdf 
cfa4 sd{rf/Lx¿df sfd ug]{ tLj| rfxgf Pjd\ 
OR5f / hfu/0f;Fu} pTs[i6 sfo{;Dkfbgsf nflu ul/g] 
lg/Gt/sf] k|oTg Pjd\ nufanfO{ af]w u/fpF5 . sd{rf/L 
sfo{nufa eg]sf] sd{rf/Lx¿n] cfˆgf] ;+:yf / o;sf 
p2]Zok|lt /fv]sf] efjgfTds / dfgl;s k|lta4tf xf] 
hxfF sd{rf/Lx¿ cfˆgf] sfdk|lt pT;fxL x'G5g\, cfˆgf] 
of]ubfgdf uj{ u5{g\ / sfo{ lhDd]jf/LeGbf cltl/Qm 
pknlAw xfl;n ug{ ;d]t k|]l/t x'G5g\ . ;f}km]nL / 
aSs/ -@))$_ n] sd{rf/L sfo{nufanfO{ pmhf{, 
;dk{0f / k"0f{ ¿kdf tNnLgtf h:tf ljz]iftfn] el/k"0f{ 
x'g' xf] egL JofVof u/]sf 5g\ . pgLx¿sf cg';f/ 
sfo{nufa ePsf cj:yfdf sd{rf/Lx¿ cfˆgf sfo{df 
k"0f{ ¿kdf nugzLn x'G5g\, pmhf{jfg\ ePsf] dx;'; 
u5{g\ / sfddf uxg ¿kdf ;+nUg x'G5g\ .

;+:yfsf] Jofj;flos p2]Zo k|flKtsf nflu ljQLo ;|f]t, 
k|ljlw Pjd\ ef}lts ;|f]tx¿sf] s'zn k|of]u ug{ To; 
;+:yfdf /x]sf]] hgzlQmsf] sfo{;Dkfbgdfly lge{/ /xg] 
x'Fbf dfgjLo ;|f]t -Human Resources_ sf] e"ldsf 
cToGt dxŒjk"0f{ x'G5 . sd{rf/Lx¿nfO{ lgoldt ¿kdf 
Hofnf jf tna eQf Pjd\ tf]lsPsf cGo ;'ljwf 
kof{Kt k|bfg u/] klg ltgdf sfo{nufa -Employee 
Engagement_ pRr gx'g ;S5 . o:tf] cj:yfdf ;+:yfsf] 
p2]Zo xfl;n ug{sf nflu ;ª\u7gdf /x]sf]] hgzlQmsf] 
sfo{;Dkfbg :t/nfO{ k|efjsf/L t'Nofpg sfo{nufa 
-Employee Engagement_ sf ljleGg pkfox¿ 
cjnDag ug{ h?/L x'G5 . ;+:yfdf pRr sfo{Ifdtf 
ePsf] hgzlQm dflgg] dfgj;|f]tsf] ljBdfg cj:yf 
/x]sf] t/ pgLx¿df sfo{;Dkfbg ug]{ OR5f / hfFu/ 
5Fb} 5}g jf sd 5 eg] To:tf] hgzlQmjf6 ;ª\u7gsf] 
p2]Zo / nIocg'¿k sfo{ x'g ;Sb}gÙ o;y{ s'g} klg 
;+:yfn] sd{rf/L pTk|]/0ff ;j{]If0f ug{], pTkfbsTj 
cg'udg ug]{ Pjd\ Jofj;flos s'zntf dfkg u/L 

;do ;dodf sfo{nufa -Employee Engagement_ 
j[l4sf nflu pko'Qm gLlt lng' cfjZos x'G5 .

sd{rf/Lx¿df sfo{nufa (Employee Engagement) 
sd x'Fbf jf gx'Fbfsf nIf0fx¿

sd{rf/Lx¿df sfo{nufa sd x'Fbf sfo{ c;Gt'li6df j[l4 
eO{ ;+:yfsf] Jofj;flos nIodf k|ToIf k|efj kfb{5 . 
sd{rf/Lx¿df sfo{nufa cfbz{td ljGb'df gx'g' jf 
w]/} sd x'g'n] sfo{ pTkfbsTjdf ;Lw} gsf/fTds c;/ 
k'¥ofpF5 . sfo{nufasf] sdL x'Fbf sd{rf/Lx¿n] cfk"mnfO{ 
lbPsf] lhDd]jf/L ;dod} k"/f gug{] jf sd{rf/Lx¿sf] 
sfdsf] ult -Speed_ sd x'g] ub{5 . ;fy}, sfo{nufasf] 
sdLn] sd{rf/Lx¿n] /rgfTds / ;sf/fTds kxn ug{ 
k|of; ub{}gg\ . o;}u/L sd{rf/Lx¿n] gofF lhDd]jf/L 
jf r'gf}tLk"0f{ sfd lng klg rfxFb}gg\ . sfo{nufa 
sd ePsf sd{rf/Lx¿n] a}7s, e]nf tyf 5nkmndf 
ljrf/ g/fVg], ;'emfj glbg] ug{] ub{5g\ . sfo{nufa 
sd /x]sf sd{rf/Lx¿df u}/xflh/ /xg], l9nf] cfpg] jf 
axfgf agfP/ 5'§L lng] / sfddf lg/Gt/ gnfUg] h:tf 
nIf0fx¿ /xg hfG5g\ .

sfo{nufa -Employee Engagement_ sd /x]sf 
sd{rf/Lx¿df cfˆgf] sfo{ ;d"x;Fu sd ;+jfb ug{] 
jf sfddf vf;} rf;f] gb]vfpg] jf sfddf ;lqmotf 
gb]vfpg], s'g} klg s'/f :ki6 kfg{ k|of; gug{] / s]jn 
;'Gg] dfq k|j[lQ /xg hfG5 . To:tf sd{rf/Lx¿sf] 
sfo{ dgf]andf x|f; cfpF5, pT;fx / ;sf/fTdstf 
x/fpF5, sfddf gsf/fTds b[li6sf]0f /xG5, cfkm}+ k|]l/t 
eP/ cl3 a9\g rfxFb}gg\, pgLx¿ af/Daf/ sfdsf 
af/]df k|foh;f] u'gf;f] ul/xG5g\ . sfo{nufa sd /x]sf 
sd{rf/Lx¿ ;d"xaf6 cnu /xg vf]lh/x]sf x'G5g\, cGo 
sd{rf/Lx¿;Fu ldn]/ sfd gug{], l6djs{df sd rf;f] 
b]vfpg], sfd ubf{ pgLx¿ slxNo} ;d"x;Fu 5nkmndf 
;fd]n x'g grfxg] / c¿n] pgLx¿nfO{ ;xefuL u/fpg 
vf]Hbf ;d]t k|ltlqmof glbO{ a:g] x'G5g\ . To; k|sf/sf 
sd{rf/Lx¿ ;fdfGoeGbf a9L uNtL ug{] / sfddf sd 
Wofg lbg] u5{g\ .
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sfo{nufa -Employee Engagement_ sd /x]sf 
sd{rf/Lx¿n] af/Daf/ ;lhn} ;'wf/ ug{ ;lsg] uNtLx¿ 
u5{g\, tflndx¿df ;xefuL x'g vf;} OR5f ub{}gg\, 
gofF ;Lkx¿ l;Sg rfxFb}gg\, efjgfTds nufjsf] 
sdL;d]t x'g] ePsfn] ;+:Yffsf] ;kmntf jf c;kmntf;Fu 
efjgfTds ¿kdf hf]l8Fb}gg\, gsf/fTds b[li6sf]0f jf 
u'gf;f] w]/} /fV5g\ eg] sfdsf af/]df, Joj:yfkgsf 
af/]df jf ;+:yfsf] gLltk|lt lg/Gt/ u'gf;f] ub{5g\ . 
o:tf sd{rf/Lx¿n] kl/jt{gsf] k|lt/f]w ug{], s'g} klg 
gofF k|lqmofnfO{ ckgfpg grfxg] jf lj/f]w ug{] k|j[lQ 
b]vfpF5g\ eg] eljiosf] sfo{of]hgfdf ;d]t sd rf;f] 
b]vfpg] ub{5g\ . 

ctM o:tf sd{rf/Lsf nIf0fx¿ klxrfg u/]/ sfo{nufa 
-Employee Engagement_ sd ePsf jf g/x]sf 
sd{rf/Lx¿nfO{ Joj:yfkgn] ;dodf g} cfjZos 
kxnsbdL lnP/ sd{rf/Lx¿sf] k'gM;+nUgtf jf 
sfo{nufa clej[l4df / pgLx¿sf] sfo{Ifdtf a9fpg 
ljleGg Joj:yfksLo / sfo{pTk|]/0ffsf pkfox¿ nfu' 
ug{ h?/L x'G5 . cGoyf, ;+:yfsf Jofj;flos nIo / 
p2]Zox¿ k"/f ug]{ sfddf 7'nf] r"gf}tL v8f x'g hfG5 . 

sd{rf/L sfo{nufa;Fu ;DalGwt dxŒjk"0f{ ljrf/÷l;4fGt

ljlnod sfgsf] -!(()_ dgf]j}1flgs ;+nUgtf 
df]8]n Psychological Model of Engagement 
sf cg';f/ sd{rf/L ;+nUgtfsf] cfwf/e"t l;4fGt 
k|:t't ub{} sd{rf/Lx¿ dfgl;s, efjgfTds / 
zf/Ll/s tj/n] k"0f{ ¿kdf cfˆgf sfo{df ;dflxt 
x'g' g} sd{rf/L sfo{nufa -Employee Engagement_ 
xf] . pgn] sd{rf/L sfo{nufasf nflu tLg k|d'v 
cj:yfx¿ pNn]v u/]sf 5g\ / ltgdf sd{rf/Lx¿sf] 
sfdk|ltsf] cy{k"0f{tf -dxŒj_, k];fut cleJolQmdf 
;'/Iff / efjgfTds Pjd\ ef}lts ;|f]tsf] pknAwtf  
kb{5g\ . xf6{/, l:d6 / x]; -@))@_ sf] The Impact 
of Engagement on Performance zLif{sdf ul/Psf] 
cWoogn] sd{rf/L sfo{nufa / sfo{ glthfx¿ pRr 
eO{ tf]lsPsf] Jofj;los ;kmntfsf aLr ;sf/fTds 
;DaGw kQf nufPsf] lyof] . pgLx¿sf] cg';Gwfgn] 
pRr sfo{nufan] pRr u|fxs ;Gt'li6, sd sd{rf/L 
knfog / pRr gfkmfdf of]ubfg k'¥ofpg] b]vfPsf] 
5 . ;f}km]nLnufotsf] -@))@_ Well-being and Job 
Satisfaction zLif{ssf] cWoogn] sd{rf/L sfo{nufasf] 
;DaGw sfo{ ;Gt'li6 tyf sd{rf/Lsf] lxt clej[l4;Fu 
;DalGwt ePsf] b]vfPsf 5g\ . sfo{nufa -Employee 
Engagement_ x'g' eg]sf] sd{rf/Lx¿df sfo{ tgfj 
gx'g', sd dfgl;s ysfg dx;'; x'g' / pRr :t/sf] 
sfo{ ;Gt'li6 cg'ej x'g' xf] . 

Anfp -!(^$_ sf] Social Exchange Theory n] sd{rf/L 
/ ;+:yfaLrsf] ;DaGwnfO{ ljlgdo k|lqmofsf ¿kdf 
;+:yfn] sd{rf/Lx¿nfO{ ;]jf ;'ljwf;lxt sfo{jftfj/0f 
k|bfg u/]adf]lhd sd{rf/Lx¿n] cfˆgf] sfddf 
nugzLn / k|lta4 eO{ sfo{ ub{5g\ eGg] /x]sf] 5 . 
8];L / /fog -!(*%_ sf] Self-Determination Theory 
sf] l;4fGtn] sd{rf/Lx¿sf] sfo{nufa -Employee 
Engagement_ a9fpg sd{rf/L :jfoQtf, ;Ifdtf 
ljsf; / ;fd"lxstf clej[l4 dxŒjk"0f{ kIf ePsf] 
atfP . 8\oflgon uf]nDofg -!((%_ sf] Goleman’s 
Emotional Intelligence Theory n] sd{rf/L 
sfo{nufanfO{ g]t[Tjsf] efjgfTds a'emfO / a'l4dQfn] 
lgwf{/0f ub{5 egL JofVof u/]sf] 5 . uf]nDofgsf 
cg';f/ pRr efjgfTds a'l4dQf ePsf] g]t[Tjn] cfˆgf 
sd{rf/Lx¿sf efjgfTds cfjZostfx¿nfO{ /fd|f];Fu 
a'‰g / ;Daf]wg ug{ ;S5 / ha sd{rf/Lx¿n] cfˆgf 
g]t[Tjstf{af6 ;xfg'e"lt, ;fy / k|]/0ff k|fKt u5{g\ ta 
pgLx¿sf] sfo{k|lt nufa / ;dk{0fdf j[l4 x'G5 . 

sd{rf/L sfo{nufa -Employee Engagement_ 
clej[l4 ug]{ dfWodx¿ 

!= Jofj;flos nIosf] lgwf{/0f / k|efjsf/L ;~rf/ 

;+:yfn] to u/]sf Jofj;flos nIo, p2]Zo Pjd\ 
sfo{qmdx¿ k|lt ;a} sd{rf/Lx¿n] ckgTj dfGg] 
txdf ;~rf/ ug{], k"j{k[i7kf]if0f lng], Jofj;flos nIo 
lgwf{/0f ug{ ;Dk"0f{ sd{rf/Lx¿nfO{ ;xefuL u/fpg] 
ljlwsf] ljsf; u/L ;+:yfn] lnPsf Jofj;flos nIo 
Pjd\ p2]Zox¿df sd{rf/Lx¿nfO{ s]lGb|t u/fpg ;s]df 
sd{rf/Lx¿sf] sfo{nufa -Employee Engagement_ 
clej[l4 x'g]5 . Jofj;flos nIosf] lgwf{/0f eg]sf] s'g} 
Joj;fosf nflu :ki6, dfkgof]Uo / k|fKt ug{ of]Uo 
p2]Zox¿ lgwf{/0f ug]{ k|lqmof xf] . o;n] ;ª\u7gnfO{ 
;xL lbzf lbG5 / ;a} sd{rf/Lx¿nfO{ Pp6} p2]Zotkm{ 
sfd ug{ k|]l/t u5{ . nIo lgwf{/0fsf] d'Vo p2]Zo 
eg]sf] Joj;fosf] j[l4, l:y/tf / bL3{sfnLg ;kmntf 
;'lglZrt ug{' xf] .

:ki6 / dfkgof]Uo nIox¿ to ubf{ sd{rf/Lx¿n] cfˆgf] 
e"ldsf /fd|f];Fu a'‰5g\ / tL nIox¿ k|fKt ug{ of]ubfg 
lbg k|]l/t x'G5g\ . xfj{8{ lahg]; l/Eo" -@)@)_ sf] Ps 
cWoogn] b]vfPsf] 5 ls Jofj;flos nIox¿ a'‰g] 
/ tL nIox¿;Fu sfd ug]{ sd{rf/Lx¿ #=% u'0ff a9L 
;+nUg -Employee Engagement_ x'g] ;Defjgf x'G5 . 
Uofnk -@)!(_ sf] cg';Gwfgn] b]vfPsf] 5 ls h'g 
sd{rf/Lx¿nfO{ ljlzi6, dfkgof]Uo, k|fKt ug{ ;lsg], 
;fGble{s / ;do–;Ldf tf]lsPsf Jofj;flos nIox¿ 
lbOG5, pgLx¿df @@Ü a9L sfo{nufa -Employee 
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Engagement_ j[l4 ePsf] b]lvG5 . oL nIox¿n] 
sd{rf/Lx¿nfO{ k|ult d"Nofª\sg ug{ / glthf Pjd\ 
pknlAw cg'udg ug{ dbt k'Ug hfG5 . 

;+:yfsf] bL3{sfnLg b[li6sf]0f / p2]ZonfO{ :ki6 u/L 
;+:yfn] s] xfl;n ug{ rfxG5 eGg] lbzflgb]{z u/L 
;a} sd{rf/Lx¿nfO{ ;';"lrt ug{ h¿/L x'G5 . c:ki6 
Jofj;flos nIox¿n] e|d l;h{gf ug{ ;S5g\, To;}n] 
nIox¿ lglZrt / dfkgof]Uo agfpg cfjZos x'G5 . 
dfkgof]Uo nIox¿n] Joj;fo slt ;kmn ePsf] 5 
eGg] a'‰g dbt ub{5 eg] sd{rf/Lx¿df sfo{nufa 
-Employee Engagement_ clej[l4;d]t u/fpF5 . 
nIox¿sf] k|flKtsf nflu :ki6 ;do;Ldf tf]Sbf o;n] 
sd{rf/Lx¿df :ki6 sfo{lgb{]zg k|fKt x'G5 . 

@= sd{rf/Lx¿sf] :ki6 sfo{ljefhg÷sfo{lhDd]jf/L  

JolQmut tj/df :ki6 sfo{lhDd]jf/L tf]lsPsf 
sd{rf/Lx¿df pRr bfloTj :yflkt x'g uO{ sfo{nufadf 
j[l4 x'g hfG5 . sfo{ ljefhg ubf{ sd{rf/Lx¿sf] ;Lk, 
cg'ej / ljz]if1tfsf cfwf/df ePsf v08df sfo{nufa 
clej[l4 eO{ ;du| pTkfbgzLntf a9fpg dbt k'Ub5 . 
sfo{ ljz]if1tfn] ;do / >d 36fO{ pTkfbgzLntf 
j[l4 ug{ tyf sfo{nufadf ;d]t clej[l4 ug{ dbt 
k'Ub5 . sd{rf/Lx¿sf] :ki6 sfo{ lhDd]jf/Ln] sd{rf/L 
sfo{nufa -Employee Engagement_ a9fpgsf nflu 
dxŒjk"0f{ e"ldsf v]Nb5 . ha sd{rf/Lx¿n] cfˆgf] 
e"ldsf / lhDd]jf/Lx¿ /fd|f];Fu af]w ub{5g\ ta 
pgLx¿df efjgfTds ;DaGw clej[l4 x'G5 / pgLx¿n] 
:jk|]/0ff k|fKt ub{5g\ clg pgLx¿df sfo{nufa clej[l4 
x'G5 . Uofnk -@)!(_ sf] Ps cWoogn] b]vfPsf] 5 
ls h'g sd{rf/Lx¿n] cfˆgf] sfdsf] e"ldsf :ki6;Fu 
a'‰5g\, pgLx¿ %)Ü a9L sfo{nufadf /xG5g\ / pRr 
sfo{ ;Gt'li6sf] cg'e"lt u5{g\ . xfj{8{ lahg]; l/Eo" 
-@)@)_ sf] cWoogn] b]vfPsf] 5 ls sfdsf] e"ldsfdf 
c:ki6tf x'Fbf sd{rf/Ldf sfo{nufa / pTkfbsTj 
36\5 . :ki6 lhDd]jf/L ePsf sd{rf/Lx¿n] ##Ü sd 
tgfj / @%Ü a9L Wofg s]lGb|t ub{5g\ .     

To;}u/L sfo{ ljefhgn] ;Lksf] lg/Gt/ ;'wf/sf nflu 
cj;/ k|bfg u5{ . :ki6 sfo{ lhDd]jf/Ln] k|To]s 
sd{rf/LnfO{ cfˆgf] sfo{ lhDd]jf/L :ki6 ¿kdf a'‰g 
dbt u5{ . ha sd{rf/Lx¿ cfˆgf] lhDd]jf/L :ki6 
¿kdf a'‰5g\ ta pgLx¿n] sfd k|efjsf/L ¿kdf 
ug{], glthfsf] :jfldTj lng] / sfo{nufadf clej[l4 
ug]{ ub{5g\ . lhDd]jf/L;Fu} lg0f{o lng] clwsf/ k|bfg 
ubf{ sfo{ l56f] 5l/tf] x'g uO{ sfo{nufa -Employee 
Engagement_ ;d]t clej[l4 x'g hfG5 . sfo{lhDd]jf/Lsf 
cefjn] sfo{ ;Dkfbg k|efjsf/L x'Fb}g eg] sd{rf/Ldf 

sfo{nufa klg sd /xG5 o;y{ sfo{;Dkfbg ;"rsx¿sf] 
ljsf; u/L Ifdtfcg';f/sf] lhDd]jf/L k|bfg ubf{ 
sd{rf/Ldf sfo{nufa -Employee Engagement_ j[l4 
x'g hfG5 . 

#= lg/Gt/ l;sfO / ljsf;sf] cj;/ 

Jofj;flos k|lt:kwf{Tds jftfj/0fn] ;[hgf ub{} 
uO/x]sf gofF k|ljlwx¿, lgodx¿ / ljQLo ;]jf jf 
j:t'x¿;Fu sd{rf/Lx¿nfO{ cBfjlws /fVg' h¿/L 
x'G5 . lg/Gt/sf] l;sfOn] sd{rf/Lx¿sf] ;Lk / j[lQ 
ljsf;sf ;Defjgfx¿nfO{ clej[l4 ub{} sd{rf/Lx¿df 
sfo{nufa -Employee Engagement_ clej[l4 x'G5 . 
cfhsf] tLj| kl/jt{gzLn ;dodf lg/Gt/ l;sfO / 
ljsf;n] sd{rf/Ldf sfo{nufa a9fpg dxŒjk"0f{ 
e"ldsf v]Nb5 . ;+:yfx¿n] l8lh6n cj/f]w, lgofds 
kl/jt{gx¿ / u|fxssf ck]Iffx¿sf] kl/jt{g h:tf 
y'k|} r'gf}tLx¿sf] ;fdgf ul//x]sf x'G5g\ . o:tf 
r'gf}tLx¿ ;dfwfg ug]{ sfddf ;+:yfnfO{ s'zn dfq 
xf]Og, cg's"ng ug]{ ;Ifd, eljionfO{ nlIft ug]{ / 
k|]l/t ug]{ hgzlQmsf] dxŒjk"0f{ e"ldsf x'G5 . lg/Gt/ 
l;sfO / ljsf;n] sd{rf/Lx¿nfO{ cfˆgf ;Lkx¿ 
;'wfg]{, cfˆgf] j[lQ ljsf;df 6]jf k'Ug] / kl/jt{gzLn 
;+:yfdf cfk"mnfO{ cBfjlws /flv/fVg] sfd ug{' h¿/L 
x'G5 . xfk{/ / /f]a6{\; -@)!*_ n] ;+:yfdf lg/Gt/ 
l;sfO / ljsf;sf cj;/x¿n] sd{rf/L sfo{nufa 
-Employee Engagement_ clej[l4df dxŒjk"0f{ e"ldsf 
v]Nb5 egL atfPsf 5g\ . glthfn] ;+/lrt l;sfO 
sfo{qmdx¿ / sd{rf/Lx¿sf] k|]/0ff, k|ltwf/0f / 
sfo{;Dkfbgdf pNn]vgLo ;DaGw /x]sf] b]vfPsf] 5 . 
pgLx¿sf] cWoogn] ljsf;fTds kxnx¿df ;lqmo 
¿kdf ;xefuL ePsf sd{rf/Lx¿n] o:tf cj;/x¿df 
;xefuL gePsfx¿sf t'ngfdf cfˆgf] sfo{nufa 
:sf]/df @%Ü j[l4 u/]sf lyP . cWoogn] lg/Gt/ 
l;sfOnfO{ sd{rf/Ldf ;Gt'li6 k|bfg ugf{sf ;fy} ;du| 
;+:yfut ;kmntfsf] k|d'v dfWodsf ¿kdf sfd u/]sf] 
lyof] eGg] s'/fdf hf]8 lbPsf] 5 .

l:dy / hf]G; -@)@)_ n] ;+:yfdf sd{rf/L ljsf; 
sfo{qmdx¿sf] ;+nUgtf :t/df k|efj cWoog u/L ljz]if 
¿kdf g]t[Tj tflnd, l8lh6n ;Lk ;'wf/ / k/fdz{ 
sfo{qmd ljZn]if0fsf cfwf/df &*Ü lgoldt ¿kdf 
ljsf; ultljlwx¿df ;xefuL ePsf sd{rf/Lx¿n] 
cfˆgf] sfo{ ;Gt'li6 / ;+:yfut k|lta4tf j[l4 ePsf] 
s'/f cleJoQm u/] . pgLx¿sf] cWoogn] b]vfpF5 ls 
sd{rf/Lsf] sfo{nufa JolQmut ljsf;sf cj;/x¿;Fu 
lgs6 ;DalGwt x'G5 lsgeg] h;n] cfˆgf ;Lkx¿ 
a9]sf] dx;'; u5{g\ ltgLx¿ g} cfˆgf sfo{x¿;Fu a9L 
k|lta4 /xG5g\ . 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*! 11

$= ;xeflutfTds Joj:yfkg Pjd\ g]t[Tjsf] k|efjsf/L 
;dGjo  

lg0f{o–k|lqmofdf kf/blz{tf / ;xeflutfn] sfo{ 
ljZjf;sf] jftfj/0f lgdf{0f u5{ . ha sd{rf/Lx¿nfO{ 
k|lqmofdf ;dfj]z ul/Psf] dx;'; x'G5, ltgLx¿ 
a9L sfo{nufa / k|lta4 /xg] ;Defjgf a9L 
x'G5 . ;xefuL Joj:yfkgn] sd{rf/Lx¿nfO{ lg0f{o 
k|lqmofdf ;dfj]z u/fpg], ;xof]unfO{ k|f]T;fxg ug]{ 
/ pgLx¿nfO{ ;'emfj / k|ltlqmof lbg k|f]T;flxt ug]{ 
Joj:yfkg z}nL ePsfn] sd{rf/Lx¿nfO{ d"Nojfg\ / 
;ª\u7g;Fu a9L hf]l8Psf] dx;'; u/fO{ sd{rf/Lsf] 
sfo{nufa -Employee Engagement_ df ;'wf/ ug{ 
;lsG5 . Journal of Applied Psychology (2017) 
sf] cWoogcg';f/ ;xefuL Joj:yfkg cEof; ug]{ 
;+:yfx¿df #@Ü sd{rf/L sfo{nufadf j[l4 eO{ @(Ü 
sfo{;Gt'li6 a9]sf] b]lvPsf] 5 . Harvard Business 
Review (2018) cg';f/ ;lqmo ¿kdf lg0f{o k|lqmofdf 
efu lng] sd{rf/Lx¿n] ;+:yfk|lt :jfldTj / k|lta4tf 
dx;'; u/L @%Ü pRr sfo{;Dkfbg u/]sf] b]vfpF5 . 
;xeflutfd"ns Joj:yfkgn] sd{rf/Lx¿df a9L sfo{ 
;Gt'li6, k|lta4tf / pRr pTkfbstfsf] k|flKt x'G5 .

;+:yfsf] g]t[Tj sd{rf/Lx¿sf] cleefjs x'G5 . 
cleefjsn] ;a}nfO{ ;dfg tl/sfn] Jojxf/ ug{'kg]{ 
x'G5 . ;dfg Jojxf/, cj;/, j}b]lzs e|d0f dgf]gog, 
tflnd, ;?jf, a9'jf, sfdsf] lhDd]jf/L h:tf ;sf/fTds 
pTk|]/0ffn] sd{rf/LnfO{ sfdk|lt pT;flxt agfpF5 / 
sfo{nufa -Employee Engagement_ a9fpF5 . hf] 
sfo{k|lt pT;flxt aGb5 p;n] g} ;+:yfnfO{ ;an, ;Ifd 
/ ;'b[9 agfpF5 . sfo{nufa -Employee Engagement_ 
n] sd{rf/LnfO{ sfdk|lt pTk|]l/t u/fpg] dfq xf]Og 
pgLx¿df c;Gt'li6 cfpg glbg] sfddf klg ljz]if 
e"ldsf v]N5 . sd{rf/Lx¿df sfo{ ;Gt'li6 xfl;n 
ug{ ;Ë7gsf] pTkfbsTj j[l4 ug{ ;d"x ultzLntf / 
;d"x sfo{df k|efjsfl/tf Nofpg g]t[Tjsf] dxŒjk"0f{ 
e"ldsf /xG5 . ufnk -@)!&_ n] u/]sf] cWoogcg';f/ 
&)Ü sd{rf/Lsf] sfo{nufa clej[l4 ug]{ sfd k|ToIf 
¿kdf Joj:yfkssf] k|efjsfl/tfdf lge{/ ub{5 . u|]g / 
pxn–lag -!((%_ sf] cWoogcg';f/ pRr u'0f:t/sf] 
g]tf–sd{rf/L;Fu ;DaGw ePsf sd{rf/Lx¿n] @@Ü 
a9L sfo{ ;Gt'li6 Pjd\ @(Ü pRr sfo{;Dkfbg ug{] / 
##Ü ;ª\u7gfTds nufa clej[l4 eO{ pRr sfo{nufa 
-Employee Engagement_ df clej[l4 x'g] atfPsf 
5g\ . uf]nDofg -!((*_ sf] cWoogcg';f/ pRr 
efjgfTds a'l4dQf ePsf Joj:yfksn] sd{rf/Lx¿sf] 
$$Ü n] sfo{nufa j[l4 u/]sf] kfOPsf] 5 .

%= sfo{–hLjg ;Gt'ng 

sfo{–hLjg ;Gt'ng sfo{nufa -Employee 
Engagement_ clej[l4 ug]{ dxŒjk"0f{ cfwf/ xf] . sfo{{–
hLjg ;Gt'ngn] sd{rf/Lx¿nfO{ pTk|]l/t ub{} pTkfbsTj 
j[l4 ub{5 . sfdsf] lhDd]jf/L / JolQmut hLjgsf 
aLr ;Gt'ng sfod ugf{n] sfddf ;Gt'li6, ysfg Pjd\ 
tgfjsf] sdL x'g uO{ ;du| pTkfbsTjdf pNn]vgLo 
e"ldsf  v]Nb5 . ;+:yfx¿n] cfˆgf sd{rf/Lx¿sf] 
JolQmut / Jofj;flos hLjgnfO{ k|efjsf/L ¿kdf 
Joj:yfkg ug{ nlrnf] gLlt clVtof/ ugf{n] 
sd{rf/Lx¿sf] akmfbf/L clej[l4 x'g], pTk|]/0ff a9\g], 
sfo{nufa j[l4 x'g] / ;sf/fTds tyf ;xof]ufTds 
sfo{ jftfj/0f ;d]t l;h{gf ug{]5 . v/fa sfo{–hLjg 
;Gt'ngn] sd{rf/Ldf tgfj, ysfg, cg'kl:ylt / knfog 
x'g] vt/f;d]t lgDTofpF5 . l8o/L / h]uf] -@)!%_ åf/f 
ul/Psf] cg';Gwfgn] /fd|f] sfo{–hLjg ;Gt'ng ePsf 
sd{rf/Lx¿n] sd tgfj / pRr sfdsf] ;Gt'li6 
k|fKt ug{] atfP h;n] JolQmut sNof0f / ;+:yfsf] 
;kmntfdf of]ubfg k'¥ofpF5 . An'd P6 cn= -@)!%_ 
n] Ps rLlgofF sDkgLdf nlrnf] sfo{ ljsNkx¿sf] 
cWoog ubf{ 3/af6 sfd ug]{ sd{rf/Lx¿df sfof{nodf 
sfd ug]{x¿eGbf !#Ü a9L pTkfbsTj j[l4 ePsf] kQf 
nufP . sf]8\h P6 cn= -@))@_ n] sfd–hLjg ;Gt'ng 
k|j4{g ug]{ ;+:yfx¿n] sd{rf/Lsf] cg'kl:yltdf 
@)Ü sdL / sd{rf/L sfo{nufadf #)Ü ;'wf/ j[l4 
u/]sf] kQf nufP . sfo{–hLjg ;Gt'ng ;[hgf ugf{n] 
sd{rf/L knfognfO{ pNn]vgLo ¿kdf sd ub{5 eg] 
k|ltef ;+/If0fdf ;d]t e"ldsf v]Nb5 . :ki6 sfo{ 
lhDd]jf/L, nlrnf] ;do tflnsf / sd{rf/Lx¿nfO{ 
JolQmut bfloTjsf] :ki6tfn] sfo{nufa -Employee 
Engagement_ clej[l4 ug{ dbt ub{5 . 

^= sd{rf/L sfo{nufasf nflu sd{rf/LnfO{ ;Ddfg / 
k'/:sf/ (Recognizing and Rewarding) 

sd{rf/Lsf] sfd / Ifdtfsf] ;Ddfg / k'/:sf/ 
sfo{qmdx¿n] sd{rf/L sfo{nufa a9fpg -Employee 
Engagement_ dxŒjk"0f{ e"ldsf v]Nb5 . o;n] 
;sf/fTds sfo{ jftfj/0f l;h{gf ug{, sd{rf/LnfO{ 
k|]l/t ug{ / sd{rf/L knfog /f]Sg dbt u5{ . Uofnk 
-@)!&_ sf] cWoog k|ltj]bgcg';f/ ^(Ü sd{rf/Ln] 
pgLx¿nfO{ /fd|f];Fu ;Ddfg jf k'/:sf/sf] Joj:yf ubf{ 
pgLx¿df yk sfo{nufa j[l4 ub{} pRr sfo{;Dkfbg 
xfl;n x'g] ljrf/ JoQm u/] . Joj:yfksaf6 ;Ddfg 
kfpg] sd{rf/Lx¿df $ u'0ff a9L sfo{nufa j[l4 
x'g] tYo cWoogn] b]vfPsf] 5 . o:t} df}lb|s / 
u}/df}lb|s k'/:sf/sf] plrt ;+of]hgn] sfo{nufa 
clej[l4 x'g hfG5 . Bersin & Associates (2014) sf] 
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cg';Gwfgadf]lhd df}lb|s / u}/df}lb|s k'/:sf/x¿sf] 
pko'Qm ;+of]hg u/]sf ;+:yfx¿n] df}lb|s k'/:sf/nfO{ 
dfq k|fyldstf lbPsf ;+:yfeGbf @*Ü n] pRr 
sfo{nufa -Employee Engagement_ j[l4 u/]sf] kQf 
nufPsf 5g\ .

&= v'nf ;~rf/sf] k|j4{g  

v'nf / kf/bzL{ ;~rf/n] sd{rf/L / Joj:yfkgaLr 
ljZjf; lgdf{0f u5{ . o;n] sd{rf/Lx¿n] ;'Gg] 
/ ;+:yfsf] nIo / /0fgLltx¿;Fu cfa4tfsf] 
;xh dx;';Ls/0f  x'G5 . v'nf ;~rf/ sd{rf/L 
sfo{nufanfO{ a9fpg] dxŒjk"0f{ dfWod xf] . o;n] 
kf/blz{tf, ljZjf; / ;xof]usf] sfo{ ;+:s[lt l;h{gf 
ub{5 . Institute for Public Relations (2017) sf] 
cWoog k|ltj]bgn] s] b]vfPsf] 5 eg] k|efjsf/L 
;~rf/ cEof; ePsf ;+:yfx¿n] %)Ü pRr sd{rf/L 
sfo{nufa -Employee Engagement_ :t/ k|fKt u5{g\ . 
Gallup (2020) cg';f/ ;+:yfsf] nIo / lg0f{ox¿sf 
af/]df hfgsf/L kfpg] sd{rf/Lx¿df To:tf gkfpg] 
sd{rf/Lx¿eGbf #)Ü a9L sfo{nufa j[l4 x'G5 . v'nf 
/ Odfgbf/ ;~rf/n] g]t[Tjdf pgLx¿sf] ljZjf; 
a9fpF5 . Harvard Business Review (2019) cg';f/ 
v'nf ;~rf/nfO{ k|f]T;fxg ug]{ ;+:yfx¿n] @$Ü sfo{ 
;Dkfbg ;'wf/ ePsf] / sd{rf/Lsf] dgf]an pRr eO{ 
pTkfbsTj a9fPsf] b]vfPsf] 5 . o;y{, v'nf ;~rf/ 
sd{rf/L sfo{nufasf nflu Ps clgjfo{ cfwf/ xf] . 
v'nf ;~rf/sf] jftfj/0fn] sd{rf/L k|f]T;flxt x'G5g\, 
;+nUgtf :t/ j[l4 x'G5, dgf]an / pTkfbsTjdf ;'wf/ 
cfpF5 .     

*= sd{rf/L :jfoQtf / ;sf/fTds Pjd\ ;xsfof{Tds 
sfo{;+:sf/

:jfoQtf sd{rf/L sfo{nufa -Employee Engagement_ 
a9fpg] dxŒjk"0f{ pkfo xf] . sfo{:yndf :jfoQtf 
eg]sf] sd{rf/LnfO{ sfd ug]{ lg0f{ox¿ lng / cfˆgf 
sfo{x¿ lgoGq0f ug]{ :jtGqtf lbg' xf] . cg';Gwfgx¿n] 
s] b]vfPsf 5g\ eg] :jfoQtf g} sd{rf/L sfo{nufa 
a9fpg] zlQmzfnL pks/0f xf] . ha sd{rf/Lx¿nfO{ 
cfˆgf sfo{x¿ s;/L ug]{ eg]/ lgoGq0f ug]{ :jtGqtf 
x'G5 ta pgLx¿ k|]l/t, pTkfbgd'vL / ;+:yf;Fu yk 
k|lta4 x'g] ;Defjgf x'G5 . XofsDofg / cf]N8Xofd 
-!(&^_ sf] cWoogcg';f/ :jfoQtfnfO{ sfo{ 
;Gt'li6sf] k|d'v dfWodsf ¿kdf klxrfg u/]sf] 5 . 
pRr :t/sf] :jfoQtf ePsf sd{rf/Lx¿n] a9L sfo{ 
;Gt'li6 cg'ej u5{g\ h;n] a9\bf] sfo{nufadf k|ToIf 
of]ubfg k'¥ofpF5 . 

8];L / /fog -!(*%_ sf] cWoogcg';f/ 
…;]Nkm l86/ldg];g Yof]/LÚ n] :jfoQtfnfO{ pTk|]/0ff 
/ sfo{;Dkfbg ;'wf/ ug{sf nflu k|d'v dgf]j}1flgs 
cfjZostfx¿dWo]sf] Ps 7fG5 . pgsf cg';f/ 
:jfoQtf ePsf sd{rf/Lx¿df @)–@%Ü a9L 
pTkfbsTj kfOG5 . xfj{8{ lahg]; l/Eo" -@)!&_ 
sf] cWoogn] b]vfPsf] 5 ls pRr :t/sf] :jfoQtf 
ePsf sd{rf/Lx¿ $)Ü sd dfgl;s ysfj6 / #)Ü 
sd tgfj cg'ej u5{g\ . :jfoQtfn] sd{rf/LnfO{ 
cfˆgf] sfdsf] af]em / ult lgoGq0f ug{ lbG5 h;n] 
dfgl;s bafa 36fpF5 . ;xsfo{n] ;d"xsf] efjgf 
/ sd{rf/Lx¿aLrsf] ;d'bfonfO{ k|f]T;flxt ub{5 . 
alnof] ;xsfo{n] ;d:ofsf] ;dfwfg, gjk|jt{g / ;du| 
sd{rf/L ;Gt'li6df ;'wf/ NofpF5 . sd{rf/Lx¿nfO{ 
cfˆgf] sfo{sf] :jfldTj lng ;Ifd kfgf{n] gjk|jt{g 
tyf JolQmut lhDd]jf/LnfO{ k|j4{g u/L sfo{nufa 
-Employee Engagement_ sf] clej[l4df 6]jf k'Ub5 . 

(= sfo{;Dkfbg d"Nofª\sgnfO{ oyfy{k/s / Jofjxfl/s 
agfpg] 

sfo{ ;Dkfbg d"Nofª\sg sd{rf/L sfo{nufa -Employee 
Engagement_ a9fpg] dxŒjk"0f{ dfWod xf] . k|efjsf/L 
¿kdf sfof{Gjog ul/Psf] sfo{;Dkfbg d"Nofª\sgn] 
sd{rf/L sfo{nufa j[l4 ug{df dxŒjk"0f{ e"ldsf v]N5 . 
ns / nfyd -@))@_ sf] cWoogn] b]vfPsf] 5 ls 
:ki6 j[lQ ljsf;sf ck]Iffx¿n] sd{rf/Ldf pRr 
sfo{nufa clej[l4 ub{5 . ha sd{rf/Lx¿nfO{ yfxf 
x'G5 ls pgLx¿sf] kl/>dsf] sb/ x'G5 ta pgLx¿df 
sfo{nufa j[l4 x'g hfG5 . Uofnk -@)!(_ åf/f ul/Psf] 
;j]{If0fsf cg';f/ lgoldt /rgfTds k[i7kf]ifs kfpg] 
sd{rf/Lx¿df sfo{nufa j[l4 x'g] ;Defjgf #=% u'0ff 
a9L x'G5 . 

cGTodf 

dfgjLo ;|f]tn] ;+:yfsf] p2]Zo, k|lqmof, :yfgnfO{ 
ultzLn agfpg ;xof]u k'¥ofpF5 . ef}lts / cfly{s 
;|f]t;fwgsf] plrt kl/rfng u/L ;+:yfnfO{ ultzLn 
agfpg ;+:yfdf sfo{/t sd{rf/LnfO{ sfd ug{ k|]l/t 
u/L sfo{nufa -Employee Engagement_ clej[l4 ug{ 
h¿/L x'G5 . sfo{nufan] ;+:yfdf sd{rf/LnfO{ sfd 
u/f}F u/f}F eGg] efjgf l;h{gf u/fpg] sfd u5{ . lglZrt 
sfo{ ug{sf nflu tof/L u/fpF5, lqmofzLn agfpF5 . 
hxfF sd{rf/L sfdk|lt ;dlk{t, p2]Zok|lt k|lta4, nIo 
pGd'v x'G5, ToxfF pgLx¿df ;+:yfk|lt cfˆgf] ckgTj / 
lhDd]jf/Laf]w klg x'G5 . sd{rf/Lx¿df s'g} sfd ug{ 
pTkGg OR5f jf hfFu/ x'g' g} ;+:yfsf nflu dxŒjk"0f{ 
;DklQ x'g hfG5 . sfo{nufa -Employee Engagement_ 
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sfd ug]{ OR5f, sfo{Ifdtf / jftfj/0faf6 lgb]{lzt 
x'g] ePsfn] o;sf] clej[l4 ubf{ ;+:yfn] pRr :t/sf] 
pTkfbg tyf pTkfbsTj k|fKt u/L Jofj;flos ;kmntf 
xfl;n ub{5 .

b|"t ultdf ablnFbf] cfhsf] kl/l:yltdf ;+:yfsf] 
sfo{If]q, sfo{k|lqmof, gjLgtd sfo{k|ljlw tyf 
nIosf ;fy} p2]Zo;d]tdf l56f]l56f] kl/jt{g cfpg 
;Sg] cj:yf;d]tsf] kl/jlt{t ;Gbe{df ;+:yfsf] 
cfjZostfcg'¿k sfo{;Dkfbg ug{sf nflu 
sd{rf/Lx¿df sfo{nufa -Employee Engagement_ 
j[l4 ug{ h?/L x'g hfG5 . cem a}+s h:tf] ;]jfd"ns 
Joj;fodf nfu]sf / k|lt:kwf{Tds ahf/sf] ;fdgf 
ul//x]sf sd{rf/Lsf] sfo{nufa j[l4 ug{ cem a9L 
dxŒjk"0f{ x'g hfG5 . o;y{, sd{rf/Lx¿ cfˆgf] sfdk|lt 
pT;flxt 5}gg\ jf sfo{nufa sd 5 eg] pgLx¿af6 
k|bfg ul/g] ;]jfsf] u'0f:t/Lotf Pjd\ pTkfbsTj u|fxs 
jf ;]jfu|fxLnfO{ ;Gt'i6 t'Nofpg ;Sg] txsf] x'Fb}g . 
sd{rf/Lx¿sf] sfo{nufa -Employee Engagement_ 
clej[l4 u/L sfo{ pTk|]/0ff, sfdk|lt pT;'stf, 
cfGtl/s OR5f jf efjgf hfu[t ug{ h¿/L x'G5 . 
sfdbf/ jf sd{rf/Lx¿nfO{ :jpTk|]l/t ug{ dfgjLo 
:jefj / Jojxf/sf ljleGg kIf Pjd\ g]t[Tjz}nL tyf 
pko'Qm sfo{;+:s[ltsf] lgdf{0fdf ;+:yf / o;sf] g]t[Tjn] 
dxŒjk"0f{ e"ldsf v]Ng h¿/L x'G5 h;af6 sd{rf/L 
sfo{nufadf -Employee Engagement_ j[l4 cfO{ 
Jofj;flos ;kmntf xfl;n x'g]5 . 
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So'cf/ sf]8dfkm{t x'g] 
cGt/b]zLo e'QmfgL sf/f]af/

k'is/ /fh e§/fO{
pklgb{]zs

g]kfn /fi6« a}+s

cGt/b]zLo e'QmfgL sf/f]af/sf] cy{

cGt/b]zLo e'QmfgL sf/f]af/nfO{ kl/eflift ug{sf nflu 
ljb]zL ljlgdo / o;sf] sf/f]af/sf af/]df klxn] a'\‰g' 
pko'Qm x'G5 . ljb]zL ljlgdo lgoldt ug]{ P]g, @)!( 
df ljb]zL ljlgdon] ljb]zL d'b|f, ljb]zL d'b|fdf e'QmfgL 
x'g] jf k|fKt x'g] ;a} lsl;dsf] lgIf]k, shf{, df}Hbft, 
ljb]zL lwtf]kq / ljb]zL d'b|fdf e'QmfgL x'g] jf x'g 
;Sg] cGt/f{li6«o k|rngdf /x]sf] r]s, 8«fˆ6, 6«fen;{ 
r]s, On]S6«f]lgs kmG8 6«fG;km/, q]ml86 sf8{, k|tLt kq, 
ljlgdo kq, k|lt1f kq h:tf df}lb|s pks/0f / ljb]zL 
ljlgdo sf/f]af/n] ljb]zL ljlgdo vl/b laqmL ug]{, 
C0f lng], lbg] jf cGo s'g} tl/sfn] ljb]zL ljlgdo 
lng], lbg] sfo{ egL JofVof ul/Psf] 5 . o;af6 ;d]t 
cGt/b]zLo e'QmfgL sf/f]af/ eGgfn] :j]bzdf hf/L 
ePsf e'QmfgL pks/0faf6 ljb]zdf ul/g] sf/f]af/ tyf 
ljb]zdf hf/L ePsf e'QmfgL pks/0fx¿sf] k|of]u u/L 
:jb]zdf x'g] sf/f]af/ eGg] a'lemG5 . 

cGt/b]zLo e'QmfgL sf/f]af/sf nflu cfjZos kg]{ 
e'QmfgL pks/0fx¿ a}+s tyf ljQLo ;+:yf, e'QmfgL 
k|0ffnL ;~rfns÷e'QmfgL ;]jf k|bfos ;+:yfx¿n] 
hf/L ug]{ ub{5g\ . cGt/b]zLo e'QmfgL sf/f]af/sf 
d'Vo b'O{ kf6fx¿ /x]sf 5g\ M cGt/b]zLo e'QmfgL 
sf/f]af/df d'Vo ;xefuLx¿ a}+s tyf ljQLo ;+:yfx¿ 
clg e'QmfgL k|0ffnL ;~rfns Pj+ e'QmfgL ;]jf 
k|bfos ;+:yfx¿ x'g\ . kl5Nnf] ;dodf b]zx¿aLr 
x'g] JolQmut tyf Jofj;flos sf/f]af/sf] e'QmfgLsf 
nflu l66L, 8«fˆ6, r]s xF'b} kl5Nnf] ;do ljB'tLo sf8{ 
/ So'cf/ sf]8sf] ;d]t k|of]u eO/x]sf] 5 . cGt/b]zLo 
e'QmfgL sf/f]af/sf] d'Vo ;xefuLx¿ a}+s tyf ljQLo 
;+:yfx¿ x'g\ . g]kfndf k|rngdf /x]sf cGt/b]zLo 
e'QmfgL pks/0fx¿df sf8{, sf8{ g]6js{, 8«fˆ6, r]s, 
l:jˆ6 /x]sf 5g\ eg] kl5Nnf] ;dodf So'cf/ sf]8sf] 
;d]t k|of]u u/L cGt/b]zLo e'QmfgL sf/f]af/ ug{ ;'? 
ul/Psf] 5 . 

cGt/b]zLo e'QmfgL sf/f]af/sf d'Vo b'O{ kf6fx¿ /x]sf 
5g\ . klxnf] ljb]zdf hf/L ePsf e'QmfgL pks/0fx¿sf] 
k|of]u u/L g]kfndf e'QmfgL :jLsf/ ug]{ (Acquiring) 
/ bf];|f] g]kfndf hf/L ePsf e'QmfgL pks/0fx¿sf] 
k|of]u u/L ljb]zdf /sd e'QmfgL ug]{ (Issuing) . 
o; a}+sn] e'QmfgL :jLsf/ ug]{ (Acquiring) sf] ;]jf 
k|jfxsf nflu Rupay Card, We Chat Pay, Ali Pay, 
NPCI QR Code h:tf e'QmfgL pks/0fx¿sf] k|of]u 
ug{ ;lsG5 eg] ljb]zdf /sd e'QmfgL ug]{ (Issuing) 
sf] xsdf g]kfndf sfo{/t ef/tLo gful/sn] g]kfnL 
jfl0fHo a}+s tyf /fli6«o :t/sf ljsf; a}+sdf vf]n]sf] 
a}+s vftf cfa4 ljB'tLo a}++lsª -O–a}++lsª_, cGt/a}+s 
e'QmfgL, df]afOn a}+lsª, Quick Response Code dfk{mt 
ef/tLo a}+s tyf ljQLo ;+:yfdf vf]lnPsf] JolQmut 
vftfdf k|lt lbg ef=?= !%))).– / k|lt dlxgf ef=?= 
!,)),))).– hDdf x'g] u/L kfl/>ldsafktsf] ;6xL 
;'ljwf (Personal Payment/P-to-P) Transfers ug{ 
;Sg], g]kfnL jfl0fHo a}+s tyf /fli6«o :t/sf ljsf; 
a}+sdf vf]lnPsf] vftfdf cfa4 Quick Response Code 
dfkm{t /fxbfgL ;'ljwfnufotsf] /sd kl/jTo{ ljb]zL 
d'b|f ljb]zdf e'QmfgL ug{ ;lsg] Joj:yf ul/Psf] 5 . 

g]kfnsf] e'QmfgL k|0ffnLsf] ljsf; lj=;= !(($ df 
g]kfn a}+s ln= sf] :yfkgf eP;Fu} ;'? ePsf] xf] . 
g]kfn /fi6« a}+s P]g, @)%* n] cfˆgf] p2]Zodfkm{t 
;'/lIft, :j:y tyf ;Ifd e'QmfgL k|0ffnLsf] ljsf; ug{] 
lhDd]jf/L s]Gb|Lo a}+snfO{ lbOPsf] 5 . pQm lhDd]jf/L 
k"/f ug{sf nflu e'QmfgL, km5\of]{6 -lSnol/ª_ tyf 
lx;fa ldnfg -;]6nd]G6_ k4ltsf] :yfkgf tyf k|j4{g 
u/L ;f] sfo{nfO{ lgoldt ug]{ sfo{ g]kfn /fi6« a}+saf6 
;Dkfbg x'g'kg]{ pNn]v 5 .

cf/l6lhP; ;~rfngdf Nofpg] tyf g];gn k]d]G6 
l:jr÷u]6 j] h:tf cfw'lgs e'QmfgLsf pks/0fx¿sf] 
k|of]u u/L e'QmfgL k|0ffnLnfO{ ;'/lIft tyf ;Ifd 
agfpg] p2]Zon] @)&@ ;fndf …e'QmfgL k|0ffnL ljefuÚ 
sf] :yfkgf ePsf] xf] . ljefusf] :yfkgf ePkZrft\ 
e'QmfgL k|0ffnLsf] lj:tf/ / ljsf;df ;+:yfut 
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ljsf;sf] cleofg ;'? u/]sf] xf] . g]kfndf ;j{k|yd 
;g\ !((# ;fndf gljn a}+s ln= n] qm]l86 sf8{ hf/L 
ePkZrft\ g]kfnsf] e'QmfgL k|0ffnLsf] cGt/f{li6«o o'u 
;'? ePsf] kfOG5 . b]zx¿aLr x'g] JolQmut tyf 
Jofj;flos sf/f]af/sf] e'QmfgLsf nflu l66L, 8«fˆ6, 
r]s x'Fb} kl5Nnf] ;do ljB'tLo sf8{ / So'cf/ sf]8sf] 
;d]t k|of]u eO/x]sf] 5 .

So'cf/ sf]8dfkm{t x'g] cGt/b]zLo e'QmfgL sf/f]af/nfO{ 
Jojl:yt agfpgsf nflu ul/Psf Joj:yfx¿ 

cGt/b]zLo e'QmfgL sf/f]af/df k|of]u x'g] pks/0fx¿ 
hf/L ug]{, sf/f]af/ ;~rfng ug]{, sf/f]af/sf] ;+zf]wg 
/ lx;faldnfg ug{], tYofª\s Joj:yfkg ug]{, ljb]zL 
d'b|fsf] cfudg / lgu{dgsf] Joj:yfkg ug]{, nufgL ug]{ 
nufotsf sfo{x¿nfO{ Jojl:yt / k|efjsf/L agfpgsf 
nflu b]xfosf sfg'gL tyf gLltut Joj:yfx¿ ul/Psf] 
5 M 

•	 e'QmfgL tyf km:of]{6 P]g, @)&% 

•	 e'QmfgL tyf km:of]{6 ljlgodfjnL 
-;+zf]wg;lxt_, @)&* 

•	 cg'dlt gLlt -;+zf]wg;lxt_, @)&( 

•	 e'QmfgL k|0ffnL lg/LIf0f tyf ;'kl/j]If0f 
ljlgodfjnL, @)&* 

•	 NepalQR Standardization Framework and 
Guidelines, 2021

•	 cg'dltkq k|fKt ;+:yfx¿sf nflu ;fna;fnL 
¿kdf hf/L x'g] PsLs[t lgb{]zg, @)*) 
-cGt/b]zLo e'QmfgL sf/f]af/;Fu ;DalGwt 
kl/kq;lxt_

•	 ljb]zL ljlgdo Joj:yfkg ljefuaf6 
;fna;fnL ¿kdf hf/L x'g] kl/kqx¿sf] 
;ª\u|x, @)*) -cGt/b]zLo e'QmfgL 
sf/f]af/;Fu ;DalGwt kl/kq;lxt_

o;sf cnjf So'cf/ sf]8dfkm{t x'g] cGt/b]zLo e'QmfgL 
sf/f]af/ ;DaGwdf b]xfosf] lgb]{zg hf/L ul/Psf] 5 . 

e'QmfgL k|0ffnL ljefun] hf/L u/]sf] kl/kq -e'= k|= 
lj=÷gLlt÷kl/kq÷@÷)*)÷*!_ dfk{mt e'QmfgL 
k|0ffnL;DaGwL PsLs[t lgb]{zg, @)*) sf] c= k|f= 
lgb]{zg g+= !^÷)*) sf] a'Fbf g+= * df yk ul/Psf] 
Joj:yf adf]lhd Quick Response Code nufotsf 
ljB'tLo dfWod -sf8{afx]s_ af6 ljb]zL d'b|fdf x'g] 
cGt/b]zLo Retail Payments cGtu{tsf] Merchant 
Payment (P2M) sf] Acquiring tyf Issuing sf/f]af/ 
ubf{ /fli6«o e'QmfgL :jLr k"0f{ ¿kdf ;~rfngdf 

gcfP;Dd ;f]cGtu{tsf] Retail Payment Switch 
(RPS) dfk{mt b]xfosf Joj:yfx¿;d]t kfngf ug'{kg]{ 
Joj:yf ul/Psf] 5 M 

!_ of] Joj:yf nfu' ePkZrft\ o:tf] sf/f]af/ ug{ rfxg] 
e'QmfgL;DaGwL sf/f]af/ ug{ cg'dltkqk|fKt ;+:yfn] 
ljb]zL ;+:yf;Fu ;dembf/L (MOU) ug'{k"j{ o; 
ljefu;Fu k"j{;xdlt lng'kg]{5 . o:tf] k"j{;xdltsf] 
lgj]bg;fy k|:tfljt ljb]zL ;+:yf;Fusf] 
cfa4tfaf6 x'g] pknlAw÷cf}lrTonufot o; 
ljefun] dfu u/]adf]lhdsf] sfuhft÷ljj/0f 
;d]t k]; ug'{kg]{5 .

@_ dfly pka'Fbf g+= ! adf]lhd MOU ePsf] ljb]zL 
;+:yf;Fu sf/f]af/ ;'rf¿ (Go Live) ug'{k"j{ o; 
ljefuaf6 :jLs[lt k|fKt ug'{kg]{5 . o:tf] :jLs[ltsf 
nflu lgj]bg k]; ubf{ k|rlnt ;+:yf;Fusf] d"n 
;Demf}tf (Main Agreement), ljb]zL ;+:yfsf] 
Profile, Interface, Configuration, sf/f]af/;DaGwL 
Rule, Fee Sharing, Transaction and Dispute 
Settlement Mechanism, Risk Management, 
e'QmfgL tyf km:of]{6 P]g, @)&% sf] bkmf !$ 
-@_ df plNnlvt ljifo, ;DklQ z'4Ls/0f tyf 
cftÍjfbL sfo{df ljQLo nufgL lgjf/0f, ;fOa/ 
;'/Iffnufot o; ljefun] dfu u/]adf]lhdsf 
sfuhft÷ljj/0f ;d]t k]; ug'{kg]{5 .

#_ o:tf] sf/f]af/;DaGwL ljj/0f÷tYofÍ o; ljefun] 
tf]s]adf]lhd pknAw u/fpgkg]{5 . 

$_ sf/f]af/ ;DkGg geO{ vftfaf6 df}Hbft 36]sf 
cj:yfdf bfaL ph'/L k/]sf] jf gu/]sf cj:yfdf 
sf/f]af/ /sdsf] Force Settlement a9Ldf T+30 
Days leq u/fpg] bfloTj pks/0f Issue ug]{ / 
Acquire ug]{ b'j} ;+:yfsf] x'g]5 . 

%_ o:tf] sf/f]af/df o; a}+ssf] ljb]zL ljlgdo 
Joj:yfkg ljefuaf6 hf/L ePsf] k|rlnt 
ljlgofjnL, kl/kq, ;"rgfnufotsf Joj:yf;d]t 
kfngf x'g'kg{] 5 . 

o;}u/L ljb]zL ljlgdo Joj:yfkg ljefun] ldlt 
@)*!÷)#÷!# sf] kl/kq ;ª\VofM !! ÷@)*)–*! 
Dffk{mt PsLs[t kl/kqsf] ljleGg bkmfdf ;+zf]wg u/L 
cGt/b]zLo e'QmfgL (Issuing and Acquiring) ;DaGwL 
lgDgfg';f/sf] Joj:yf u/]sf] 5M

!_ PsLs[t O= k|f= kl/kq @)÷@)*) sf] bkmf ( 
adf]lhd pQm kl/kqdf plNnlvt ef/tLo ¿k}ofFsf] 
;6xL ;'ljwf g]kfnL jfl0fHo a}+s tyf /fli6«o 
:t/sf ljsf; a}+sdf vf]lnPsf] a}+s vftfdf cfa4 
Quick Response Code nufotsf ljB'tLo dfWod 
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-sf8{afx]s_ dfk{mt ef/t / e'6fgdf e'QmfgL 
(Merchant Payments) x'g] u/L ;d]t pknAw 
u/fpg ;lsg]5 . o;/L ;6xL ;'ljwf pknAw 
u/fpFbf /fli6«o e'QmfgL :jLr (National Payment 
Switch) k"0f{ ¿kdf ;~rfngdf gcfP;Dd 
;f]cGtu{tsf] Retail Payment Switch (RPS) sf 
dfWodaf6 k|bfg ug'{kg]{5 . o:tf] ;6xL ;'ljwfsf] 
;Ldf o;} PsLs[t O= k|f= kl/kqsf] bkmf ̂  sf] v08 
-ª_ sf] a'Fbf -^_ df plNnlvt sf8{sf nflu sfod 
/x]sf] ;Ldf;Dd x'g]5 . oBlk of] kl/kq hf/L 
x'g'k"j{ ef/tLo ¿k}ofF jf kl/jTo{ d'b|fsf] Merchant 
Payments (P2M) sf] Acquiring/Issuing sf/f]af/ 
;'rf¿ ul/;s]sf / gul/;s]sf a}+s–ljQLo ;+:yf 
jf e'QmfgL;DaGwL sfo{ ug{ cg'dltk|fKt ;+:yfn] 
plNnlvt sf/f]af/ /fli6«o e'QmfgL :jLrdfk{mt 
kl/rfng (Route) u/fpg] ;DaGwdf cf–cfˆgf] 
sfo{of]hgf o; a}+ssf] e'QmfgL k|0ffnL ljefudf 
k]; ug'{kg]{5 . o:tf] sfo{of]hgf /fli6«o e'QmfgL 
:jLr k"0f{ ¿kdf ;~rfngdf cfPsf] ^ dlxgfleq 
k]; ug'{kg]{5 .

@_ PsLs[t O= k|f= kl/kq @*÷@)*) sf] bkmf ( 
adf]lhd g]kfnL Jofj;foLx¿n] j:t' tyf ;]jf 
laqmL u/]afktsf] kl/jTo{ ljb]zL d'b|f g]kfnL 
jfl0fHo a}+s tyf /fli6«o :t/sf ljsf; a}+sdf 
vf]lnPsf] vftfdf k|fKt x'g] u/L (Merchant 
Payments) ljb]zdf hf/L ePsf] e'QmfgLsf 
pks/0faf6 Quick Response Code nufotsf 
ljB'tLo dfWod -sf8{afx]s_ dfk{mt ;d]t :jLsf/ 
(Acquire) ug{ ;lsg]5 . o:tf] sf/f]af/ ubf{ 
/fli6«o e'QmfgL :jLr (National Payment Switch) 
k"0f{ ¿kdf ;~rfngdf gcfP;Dd ;f]cGtu{tsf] 
Retail Payment Switch (RPS) sf dfWodaf6 
:jLsf/ (Acquire) ug'{kg]{5 . o:tf] sf/f]af/sf] 
e'QmfgL ljb]zL ljlgodsf] sf/f]af/ ug{ Ohfhtkq 
glnPsf k|rlnt sfg'gadf]lhd o; a}+saf6 a}+lsª 
sf/f]af/ ug{ Ohfhtkqk|fKt ljQLo ;+:yf / o; 
a}+saf6 cg'dltk|fKt e'QmfgL ;]jf k|bfosn] g]kfnL 
;]6nd]G6 a}+sdfk{mt kl/jTo{ ljb]zL d'b|f k|fKt 
gu/L g]kfnL ¿k}ofF dfq k|fKt ug{ ;Sg]5g\ . o:tf] 
sf/f]af/df lglxt /xg] ;Dk"0f{ hflvdx¿ / ;f]sf] 
lg/fs/0f÷Go"gLs/0fsf pkfox¿ ;DalGwt a}+s 
tyf ljQLo ;+:yf / e'QmfgL ;]jf k|bfos cfkm}Fn] 
ljZn]if0f ug'{kg]{5 . oBlk of] kl/kq hf/L x'g'k"j{ 
ef/tLo ¿k}ofF jf kl/jTo{ d'b|fsf] Merchant 
Payments (P2M) sf] Acquiring/Issuing sf/f]af/ 
;'rf¿ Ul/;s]sf / gul/;s]sf a}+s tyf ljQLo 

;+:yf jf e'QmfgL;DaGwL sfo{ ug{ cg'dltk|fKt 
;+:yfn] plNnlvt sf/f]af/ /fli6«o e'QmfgL 
:jLrdfk{mt kl/rfng (Route) u/fpg] ;DaGwdf 
cfcfˆgf] sfo{of]hgf o; a}+ssf] e'QmfgL k|0ffnL 
ljefudf k]; ug'{kg]{5 . o:tf] sfo{of]hgf /fli6«o 
e'QmfgL :jLr k"0f{ ¿kdf ;~rfngdf cfPsf] ^ 
dlxgfleq k]; ug'{kg]{5 .

#_ PsLs[t O= k|f= kl/kq @*÷@)*) sf] bkmf !) 
adf]lhd Quick Response Code nufotsf 
ljB'tLo dfWod -sf8{afx]s_ af6 ljb]zL d'b|fdf 
x'g] cGt/b]zLo Retail Payments cGtu{tsf] 
Merchant Payments (P2M) sf] Acquiring tyf 
Issuing sf/f]af/;DaGwL cGo Joj:yf / /fli6«o 
e'QmfgL :jLrdf cfa4tf;DaGwL Joj:yf o; 
a}+ssf] e'QmfgL k|0ffnL ljefuaf6 hf/L ljlgodfjnL, 
lgb]{zg, ;"rgfnufotsf Joj:yfadf]lhd x'g]5 .

cGt/b]zLo e'QmfgL sf/f]af/df So'cf/ sf]8sf] k|of]u / 
sf/f]af/sf] cj:yf

kl5Nnf] ;dodf ljZjel/g} cGt/b]zLo e'QmfgL 
sf/f]af/df So'cf/ sf]8sf] k|of]u Jofks ¿kdf lj:tf/ 
ePsf] b]lvG5 . g]kfndf ;d]t s]xL a}+s tyf ljQLo 
;+:yfx¿ Pj+ e'QmfgL k|0ffnL ;~rfnsx¿nfO{ We Chat 
Pay, AliPay, UPI of NPCI h:tf ljb]zL ;+:yfx¿n] 
hf/L u/]sf e'QmfgL pks/0fx¿sf] k|of]u u/L So'cf/ 
sf]8dfkm{t g]kfndf e'QmfgL :jLsf/ ug{ (Acquiring) 
tyf ljb]zdf e'QmfgL ug]{ (Acquiring) sf] ;]jf 
;~rfngsf nflu :jLs[lt k|bfg ul/;lsPsf] / w]/} 
kl/of]hgfx¿ sfof{Gjogdf ;d]t cfO;s]sf] cj:yf 
5 . ;DalGwt a}+s tyf ljQLo ;+:yfx¿ Pj+ e'QmfgL 
k|0ffnL ;~rfnsx¿af6 k|fKt tYofª\scg';f/ So'cf/ 
sf]8dfkm{t g]kfndf :jLsf/ ul/Psf] cGt/b]zLo e'QmfgL 
sf/f]af/sf] cj:yf tflnsf ! df k|:t't ul/Psf] 5 .

cGt/b]zLo e'QmfgL sf/f]af/df /fli6«o e'QmfgL :jLrsf] 
k|of]u

e'QmfgL pks/0fx¿dfkm{t ePsf] sf/f]af/nfO{ PsLs[t 
¿kdf lxF8fpgsf nflu lgofds lgsfo jf lgofds 
lgsfon] tf]s]sf] ;+:yfn] lgdf{0f u/L ;~rfng u/]sf] 
Digital Public Infrastructure nfO{ /fli6«o e'QmfgL 
:jLr elgG5 . 

g]kfnsf] kl/k|]Iodf e'QmfgL tyf km:of]{6 P]g, @)&% sf] 
bkmf @! df k|To]s ;+:yf / To:tf] ;+:yfn] hf/L u/]sf 
e'QmfgL pk/s0f a}+sn] lgwf{/0f u/]sf] k|lqmofadf]lhd 
:jLrdf cfa4 x'g'kg]{ sfg'gL Joj:yf /x]sf] 5 . 
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o; a}+saf6 /fli6«o e'QmfgL :jLrsf] :yfkgf / 

;~rfngsf] sfo{ cl3 a9fpg g]kfn lSnol/ª xfp; 

ln= nfO{ lhDd]jf/L k|bfg ePsf] 5 . pQm :jLrdf d'Vo 

¿kdf b]xfosf tLg cª\ux¿ /xg] / tL Pillar x¿sf] 

sfof{Gjogsf] cj:yf b]xfoadf]lhd /x]sf] 5 .

tflnsf @

cGt/b]zLo e'QmfgL sf/f]af/df /fli6«o e'QmfgL :jLrsf] k|of]u

Phases Name of the Phase Status/Live
Phase I Interoperable Retail 

Payments (RPS)
November 
2021

Phase II Interoperable Card 
Switch(NPS-NCS)

Not Yet

Phase III Cross Border 
Payments 

Not Yet

;|f]t M g]kfn lSnol/+ª xfp; ln=

:jLrsf d'Vo tLg Phase dWo] klxnf] :tDesf ¿kdf 

/x]sf] l/6]n k]d]G6 l;:6d ;g\ @)@! b]lv k"0f{ ¿kdf 

sfof{Gjogdf cfO;s]sf] 5 . o;df clwsf+z a}+s 

tyf ljQLo ;+:yfx¿ cfa4 5g\ eg] of] :jLrsf 

dfWodaf6 jfn]6÷a}+s vftfdf /sd :yfgfGt/0f, 

df]afOn a}+lsª, OG6/g]6 a}+lsª, l/Sj]:6 6' k], So'cf/ / 

PlkcfO{df cfwfl/t ;]jfx¿ ;~rfng eO/x]sf 5g\ . 

:jLrsf] bf];|f] :tDesf ¿kdf /x]sf] PglkP; Pgl;P; 

k|0ffnLcGt{ut cGt/cfa4tfdf cfwfl/t sf8{ :jLr Pj+ 

g]kfnsf] cfˆg} sf8{ -g]kfn k] sf8{_ sf] ;~rfng / 

t];|f] :tDesf ¿kdf cGt/b]zLo e'QmfgL sf/f]af/sf] 

:jLr /x]sf] 5 h;af6 e'QmfgLsf pks/0fx¿sf] k|of]u 

u/L ul/g] cGt/b]zLo sf/f]af/sf] :jLlr kb{5 . bf];|f] / 

t];|f] :tDex¿sf] ;~rfng clGtd r/0fdf /x]sf] 5 .

cGt/b]zLo e'QmfgL sf/f]af/df x'g] hf]lvd / o;sf] 
Joj:yfkg 

cGt/b]zLo e'QmfgL sf/f]af/df ljleGg k|sf/sf 
hf]lvdx¿;d]t /x]sf b]lvG5g\ . b]zx¿aLr x'g] 
sf/f]af/df km/s km/s ;+:yfx¿sf] ;+nUgtf x'g], 
ljb]zL d'b|fsf] k|of]u x'g], sf/f]af/sf] km:of]{6 ljb]zL 
d'b|fdf ug'{kg]{ ePsfn] o; k|s[ltsf] sf/f]af/df cln 
a9L hf]lvd /xg] ub{5 .

;~rfng hf]lvd (Operational Risk)

;+:yfsf] ;"rgf k|0ffnL jf cfGtl/s k|lqmofx¿df sdL, 
sd{rf/Laf6 x'g] q'l6, Joj:yfkgdf sdLsdhf]/L jf 
cGo afXo ;|f]taf6 cj/f]w l;h{gf eO{ ;]jf k|jfxdf 
sdLsdhf]/L jf ;d:of pTkGg x'g ;Sg] hf]lvdnfO{ 
;~rfng hf]lvdcGtu{t juL{s/0f ug'{kg]{5 .

t/ntf hf]lvd (Liquidity Risk) 

;+:yf jf ;+:yf;Fu ;Da4 kIfx¿n] cfˆgf] ljQLo 
bfloTj k"/f ug{ kof{Kt ;|f]t gx'Fbf x'g ;Sg] hf]lvdnfO{ 
t/ntf hf]lvdcGtu{t juL{s/0f ug{'kg]{5 .

Jofj:fflos hf]lvd (Business Risk) 

;+:yfdf Jofj;flos /0fgLltsf] cefj jf sfof{Gjogdf 
sdhf]/L, Joj:yfkgdf sdLsdhf]/L, sfo{Ifdtfsf] 
cefj, k|lti7fdf xflg h:tf afXo kIf;Fu c;DalGwt 
;+:yfsf] cfˆg} sf/0fn] cfDbfgLeGbf vr{ a9L eO{ 
;+:yfsf] ljQLo cj:yfdf x'g ;Sg] xflg (impairment) 
nfO{ Jofj;flos hf]lvd ;lDemg'kg]{5 .

qm]l86 hf]lvd (Credit Risk) 

;+:yf;Fu ;Da4 ;]6nd]G6 a}+s, ;xefuL ;+:yfnufotsf 
kIfx¿n] cfˆgf] ljQLo bfloTj k"/f ug{ c;dy{ x'g 
;Sg] hf]lvdnfO{ qm]l86 hf]lvd ;lDemg'kg]{5 .

tflnsf !

cGt/b]zLo e'QmfgL sf/f]af/df So'cf/ sf]8sf] k|of]u / sf/f]af/sf] cj:yf

e'QmfgL pks/0fsf] gfd cjlw sf/f]af/sf] /sd ?=
sf/f]af/ ug]{ dr]{G6sf] 

;+Vof
We Chat Pay cf=j= @)&(÷*)

cf=j= @)*)÷*!

?=$(,$*,@!).!(

?=%,@!,(*,!*$.$%

!^@&

AliPay ;g\ @)@@

;g\ @)@#

;g\ @)@$-^ dlxgf_

?=!*,^$,@(@.##

?=$,)#,@*,#)&.#(

?=%,!$,@(,&&&.((
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UPI of NPCI ;g\ @)@$ -km]a|'c/L b]lv h'nfO{ 
$ ;Dd_

?=@*,^$,&*,!#^.– @@,^)*
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k|0ffnLut hf]lvd (Systemic Risk) 

s'g} Ps k|0ffnL jf ;+:yfdf ;d:of cfpFbf To;sf] 
c;/ ;Dk"0f{ e'QmfgL k|0ffnLdf kg{ ;Sg] hf]lvdnfO{ 
k|0ffnLut hf]lvd (Systemic Risk) cGtu{t juL{s/0f 
ug'{kg]{5 . e'QmfgL, lSnol/ª tyf ;]6nd]G6 k|lqmofsf 
nflu Ps jf PseGbf a9L ;+:yfx¿;Fu lge{/ /x]/ 
;]jf ;~rfng ubf{ s'g} Ps k|0ffnL jf ;+:yfdf ;d:of 
cfpFbf To;sf] c;/ ;Dk"0f{ e'QmfgL k|0ffnL If]qdf kg{ 
;Sg] hf]lvd;d]t k|0ffnLut hf]lvdcGtu{t kg]{5 .

sfg'gL hf]lvd (Legal Risk)

;+:yf jf ;+:yfdf cfa4 cGo ;xefuL;Fu ;DalGwt 
s'g} sfg'g jf lgodsf] ck|Toflzt k|of]uaf6 ;+:yfnfO{ 
xflg gf]S;fgL x'g ;Sg] hf]lvd sfg'gL hf]lvdcGtu{t 
kb{5 . sfg'gL hf]lvddf ljQLo ;DklQsf] l/se/Ldf 
l9nfO jf sfg'gL k|lqmofsf] kl/0ffd:j¿k ;DklQ lk|mh 
eO{ x'g] gf]S;fgLsf] hf]lvd klg ;dfj]z x'g]5 .

hf]lvd Joj:yfkgsf nflu ePsf] gLltut Joj:yf 

g]kfn /fi6« a}+sn] hf/L u/]sf] e'QmfgL k|0ffnL;DaGwL 
PsLs[t lgb]{zg, @)*) sf] lgb]{zg g+ !@ df ljB'tLo 
e'QmfgL sf/f]af/df cfpg] hf]lvdsf] Joj:yfkgsf nflu 
b]xfosf] Joj:yf /x]sf] 5 M

•	 e'QmfgL;DaGwL sfo{ lgaf{w ¿kdf ;~rfng 
x'g ;Sg] ljZj;gLo k|0ffnL cjnDag ug'{kg]{, 

•	 ;+:yfn] cfGtl/s / afXo If]qaf6 cfpg 
;Sg] ;~rfng hf]lvd -;'/Iff hf]lvd, 
;"rgf hf]lvd, hgzlQm;DaGwL hf]lvd, 
ljklQ hf]lvd cflb_ sf] klxrfg u/L To:tf 
hf]lvdx¿ Go"gLs/0f ug{ cfjZos kg]{ gLlt 
lgod tyf k|lqmofx¿sf] canDag ug'{kg]{, 

•	 ;+:yfn] cfˆgf] sf/f]af/;Fu ;DalGwt ;~rfng 
hf]lvdnfO{ Joj:yfkg ug{ k|efjsf/L cfGtl/s 
lgoGq0f tyf ;"rgf k|0ffnLsf] ljsf; ug'{kg]{, 

•	 ;+:yfn] c;xh kl/l:yltdf klg lgoldt 
¿kdf ;]jf k|jfx ug{ Business Continuity 
Plan (BCP) tof/ ug'{kg]{, 

•	 e'QmfgL ;]jf k|bfosn] cfˆgf u|fxssf] jfn]6df 
/x]sf] ljB'tLo /sdsf] bfloTj e'QmfgL ug{ 
kof{Kt df}Hbft ;]6nd]G6 vftfdf /fVg'kg]{ / 
;f] k|of]hgsf nflu ;+:yfn] cfˆgf] sf]ifsf] 
k|jfx / ;]6nd]G6 vftfdf ePsf] df}Hbft 
/sdsf] lgoldt cg'udg ug'{kg]{, 

•	 ;+:yfsf] ;~rfns ;ldltn] k|efjsf/L 
¿kdf e'QmfgL ;]jf ;~rfng ug{ cfjZos 
Jofj;flos of]hgf th'{df u/L ;f]sf] 
sfof{Gjogsf] ;d]t lgoldt cg'udg ug'{kg]{,

•	 ;+:yf;Fu ;Da4 s'g} kIfn] cfˆgf] ljQLo 
bfloTj k"/f ug{ g;Sg] cj:yf l;h{gf ePdf 
;+:yfnfO{ jf ;+:yf;Fu cfa4 cGo kIfnfO{ 
pQm sf/0fn] kg{ ;Sg] c;/sf] cfFsng u/L 
Joj:yfkgsf] pkfo cjnDag ug'{kg]{,

•	 afXo ;]jf (Outsourced Service) k|of]u 
u/]sf cj:yfdf jf cGo k|0ffnL tyf ;+:yf;Fu 
cfa4 eO{ sf/f]af/ ubf{ cfpg ;Sg] 
Interdependency Risk nfO{ Joj:yfkg u/L 
Critical ;]jf ;'rf¿ /fVg j}slNks Joj:yf 
ug'{kg]{, 

•	 ;+:yfn] hf]lvd Joj:yfkgsf nflu Principle 
for Financial Market Infrastructure (PFMI) 
sf l;4fGtx¿nfO{ ;d]t dfu{bz{gsf ¿kdf 
lng'kg]{, 

•	 ;+:yfsf] hf]lvd Joj:yfkg;DaGwL gLlt, 
k|lqmof tyf ;+/rgfsf] k|efjsfl/tfsf 
;DaGwdf lg/Gt/ cg'udg ug{ hf]lvd 
k'l:tsf (Risk Register) v8f ug]{, 

ctM cGt/b]zLo e'QmfgL sf/f]af/nfO{ Jojl:yt, 
kf/bzL{, e/kbf]{ / ljZj;gLo agfpgsf nflu s]Gb|Lo 
a}+s, a}+s tyf ljQLo ;+:yfx¿, e'QmfgL ;]jf k|bfos / 
k|0ffnL ;~rfnsx¿aLr ;dGjofTds 9ª\un] sfo{ cl3 
a9fpg' pko'Qm x'G5 .

;Gbe{ ;dfu|L

Publication from Bank for International Settlement 
and European Central Bank

Payment and Settlement Act, 2019
Payment Oversight Report, 2023
Payment System Indicators, NRB PSD
Unified Directive for Payments Related Institutions, 

2080
Nepal QR Standardization Framework and 

Guidelines, 2021 A.D.
Payment System Oversight Manual
Retail Payent Strategy, 2019
National Payment System Development Strategy, 

2014 and others
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Hff]lvdsf] ;ª\s]tnfO{ ;fgf] 7fGbf 
caf}{F hl/afgf ltg]{] a}+ssf] syf

aL= Pg= 3tL{
a}+lsª lj1

;~rfng hf]lvdn] a}+snfO{ w]/} sf]0faf6 lgd{d ¿kdf 
k|xf/ ug{ ;S5 . o;n] ljQLo hf]lvd lgDTofpF5 . 
k|lti7f hf]lvd a9fpF5 . cg'kfngfnufotsf cg]sf}F 
hf]lvd ;Fu;Fu} lnP/ cfpF5 . 

shf{ hf]lvd lng] ;dodf slt /sdsf] hf]lvd p7fpFb} 
5' eGg] yfxf x'G5 . ahf/ hf]lvd klg slt /sd;Ddn] 
c;/ ug{ ;S5 eGg] cfFsng ug{ ;lsG5 . 

t/, ;~rfng hf]lvdn] slt /sd a/fa/sf] Iflt 
k'¥ofpF5 eg]/ ls6]/ eGg ;lsFb}g . To;n] k'¥ofpg] 
k|lti7f hf]lvdsf] klg cfFsng ug{ ;lsFb}g . To;}n] 
;~rfng hf]lvd Joj:yfkg ug]{ sfo{nfO{ clt g} 
r'gf}tLk"0f{ dflgG5 . 

a}+s ;~rfng ubf{ y'k|} sfo{x¿ ug'{kb{5 . tLdWo]sf] 
Pp6f sfo{ xf], u|fxs klxrfg . u|fxs klxrfg ug]{ sfo{ 
Ps k6s u/]/ k'Ub}g . of] lg/Gt/ ¿kdf ul/g] sfo{ xf] . 

;~rfng hf]lvdsf 36gf w]/} sf/0fn] 36\5g\ . 
sd{rf/L, pRr Joj:yfkg, ;~rfns, ;]jf cfk"lt{stf{, 
u|fxs cflbn] ;~rfng hf]lvd NofpF5g\ . k|8S6 tyf 
;]jf / j:t' tyf ;]jf ljt/0f ug]{ dfWodsf sf/0f klg 
;~rfns hf]lvd a9]/ hfG5 . ;"rgf tyf k|ljlwn] klg 
;~rfng hf]lvd a9fpF5 . gLlt / sfo{ljlwsf sf/0f 
klg ;~rfng hf]lvd lglDtG5 . afXo sf/0fn] klg 
;~rfng hf]lvd a9fpF5 . 

u|fxs klg ;~rfng hf]lvdsf ;|f]t x'g\ . To;}n] oxfF 
u|fxssf sf/0f cfpg ;Sg] ;~rfng hf]lvdsf af/]df 
ljZn]if0f ug]{ k|of; ul/Psf] 5 . 

u|fxs;Fu ;DaGw :yfkgf ubf{ dfq u|fxs klxrfg u/]/ 
dfq k'Ub}g . u|fxssf] sf/f]af/ / ultljlwaf/] lg/Gt/ 
¿kdf cg'udg ug'{kb{5 . cfh /x]sf] u|fxssf] …k|f]kmfOnÚ 
;b}j ToxL l:yltdf /xFb}g . kl/jt{g x'Fb} hfG5 . To;} 
cg';f/ u|fxs;Fu cGt/lglxt hf]lvd klg a9\b} / 36\b} 
hfG5 . To;}n] u|fxs;Fu ;DalGwt ljj/0f / klxrfg 
sfuhft lgoldt ¿kdf cBfjlws ub}{ hfg'kb{5 . 
u|fxssf] sf/f]af/ / ultljlw zª\sf:kb nfu]df ljQLo 
hfgsf/L PsfOdf zª\sf:kb k|ltj]bg;d]t k7fpg'kb{5 . 

lgM;Gb]x g} u|fxs geO{ a}+sn] Joj;fo ug{ ;Sb}g t/ 
u|fxsn] Joj;fo ;Fu;Fu} hf]lvd klg lnP/ cfPsf 
x'G5g\ . u|fxssf] k|f]kmfOncg';f/ hf]lvdsf] :t/ eg] 
sd / a9L x'g ;Sb5 . To;}n] a}+ssf] ;+oGqn] u|fxssf] 
;xL ¿kdf klxrfg ug{ ;Sg'kb{5 . 

u|fxssf] hf]lvd ljj/0f -l/:s k|f]kmfOn_ cg';f/ 
hf]lvd juL{s/0f u/L u|fxs hf]lvd Joj:yfkg /0fgLlt 
agfpg'kb{5 . o;f] ubf{ hf]lvddf cfwfl/t hf]lvd 
Joj:yfkg k|0ffnL nfu' ug{ ;lsG5 t/ of] k|0ffnL klg 
cfkm}df k"0f{ x'G5 eGg ;lsFb}g . To;}n] x/]s u|fxssf] 
Joj:yfkgsf nflu klg /0fgLlt agfpg'kb{5 cyf{t\ 
a9L hf]lvd b]lvPsf u|fxsnfO{ glhsaf6 lgu/fgL 
ug]{ Joj:yf ldnfpg'kb{5 . To;sf nflu ;f]xLcg';f/ 
yk ;fwg / ;|f]tsf] Joj:yf ug'{kb{5 . sd hf]lvd 
ePsf u|fxsnfO{ t'ngfTds ¿kdf sd ;fwg / ;|f]t 
kl/rfng ug]{ u/L of]hgf agfpg ;lsG5 h;n] ubf{ 
u|fxssf sf/0f lglDtg ;Sg] hf]lvdnfO{ Go"gLs/0f ub}{ 
n}hfg ;lsG5 . 

sdhf]/ hf]lvd Joj:yfkg k|0ffnLn] lgDTofPsf] cjf}{Fsf] 
hl/jfgf ⁄

pRr hf]lvd ePsf u|fxs Joj:yfkg ug{ r'Sbf 
8]gdfs{sf] Pp6f a}+sn] s;/L cjf}{ hl/jfgf a]xf]g'{k¥of] . 
To;;DaGwL Pp6f jf:tljs 36gfsf ;DaGwdf oxfF 
rrf{ ug{ vf]lhPsf] 5 . 

8fG:s] a}+s 8]gdfs{sf] ;a}eGbf 7"nf] a}+s xf]  t/ 36gf 
eg] pQm a}+ssf] O:6f]lgofdf /x]sf] zfvfdf 36]sf] 
lyof] . pQm zfvfaf6 ;g\ @))& b]lv @)!% sf aLrdf 
sl/a @ va{ o'/f] a/fa/sf] zª\sf:kb sf/f]af/ ePsf] 
kfOPsf] lyof] . zª\sf:kb sf/f]af/ ePsf] /sd ;fdfGo 
/ rfgr'g] lyPg . o; 36gfnfO{ ;DklQ z'4Ls/0f;Fu 
;DalGwt ljZjs} 7"nf] 36gf dflgPsf] 5 . 

36gf Toltd} ;Lldt /x]g . To; a}+ssf ;~rfns 
;ldltsf ;b:on] dfq xf]Og, k|d'v sfo{sf/L clws[t 
/ cGo pRr kbflwsf/Ln] kbaf6 /fhLgfdf lbg afWo 
x'g'k/]sf] lyof] . 
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pQm zfvfsf ;DalGwt sd{rf/Lx¿ kqmfp k/] . a}+ssf] 
k|lti7fdf wSsf k'Uof] . pQm 36gfsf sf/0f a}+s, pRr 
Joj:yfkgsf kbflwsf/L / ;DalGwt sd{rf/LnfO{ 
sfg'gL n8fOF n8\g'kg]{ afWotf klg cfOnfUof] . 

a}+sn] O:6f]lgofdf ;~rfngdf /x]sf] zfvf aGb 
ug'{k¥of] . Tolt dfq xf]Og, ;+o'Qm /fHo cd]l/sfsf] 
Gofo ljefunfO{ b'O{ ca{ cd]l/sL 8n/ hl/jfgf 
ltg'{k¥of] . hl/jfgf ul/Psf] /sd ;'Gbf klg cfª l;l/Ë 
x'G5 Û emG8} kf}g] # va{ ¿k}+ofF a/fa/sf] hl/jfgf Pp6f 
a}+snfO{ nufOPsf] lyof] Û 

sxfF r'Sof] a}+s <

8fG:s] a}+sn] ;g\ @))& df O:6f]lgofdf /x]sf] :ofDkf] 
a}+s vl/b u¥of] . To; a}+snfO{ 8fG:s] a}+sn] O:6f]lgof 
zfvfsf ¿kdf ;~rfng ug]{ lg0f{o u¥of] . 

:ofDkf] a}+ssf] cfˆg} …sf]/ a}+lsª ;ˆ6j]o/Ú lyof] . 
8fG:s] a}+sn] ToxL …sf]/ a}+lsª ;ˆ6j]o/Ú df u|fxssf] 
ljj/0f /fVg] / n]vfÍg ug]{ lg0f{o u¥of] . 8fG:s] a}+sn] 
:ofDkf] a}+sdf /x]sf] tYofª\s cfˆgf] a}+ssf] …sf]/ a}+lsª 
;ˆ6j]o/Ú df dfOu|];g gu/]/ lgoGq0f k|0ffnL alnof] 
agfpgaf6 r'Sof] . 

pQm …sf]/ a}+ls¿ ;ˆ6j]o/Ú O:6f]lgog / /l;og 
efiffdf lyof] . To;}n] 8]lg; / cª\u|]hL b'a} efiffdf 
/]s8{ g/flvPsfn] 8fG:s] a}+ssf] s]Gb|Lo sfof{nodf 
cfpg] k|ltj]bg efiff cg'jfb u/]kl5 dfq cfpFYof] . 
To;n] ;~rfng hf]lvd lgoGq0f ug{ ;xof]u u/]g .  

u|fxs klxrfg ug]{ sfo{sf nflu kof{Kt dfqfdf ;+oGq 
5 5}g eGg] d"NofÍg ug]{ sfo{df klg 8fG:s] a}+s 
r'Sof] . pQm zfvfdf ;DklQ z'4Ls/0f lj?4 n8\gsf 
nflu kof{Kt gLltut Joj:yf gePsf ;DaGwdf klg 
pQm a}+sn] kQf nufpg ;s]g . 

:ofDkf] a}+s vl/b ug]{ ;dodf g} /l;og s]Gb|Lo a}+sn] 
8fG:s] a}+snfO{ pQm a}+sdf ;DklQ z'4Ls/0f lj?4 
n8\g] ;+oGq ckof{Kt ePsf] hfgsf/L u/fPsf] lyof] 
t}klg 8fG:s] a}+ssf pRr kb:y sfo{sf/Lx¿n] To;tkm{ 
kof{Kt Wofg lbPgg\ . o;/L 8fG:s] a}+s w]/} sf]0faf6 
r'Sb} uof] . pRr kb:y sfo{sf/Lx¿n] lsg To;tkm{ 
Wofg lbPgg\ eGg] ljifo rflxF /x:odo g} b]lvG5 Û

hf]lvdnfO{ ;fgf] 7fGg] e'n ⁄

hËnsf] Pp6f sf7af6 xhf/f}F÷nfvf}F ;nfO{sf] sfF6L 
aGg ;S5 t/ ToxL Pp6f ;nfO{sf] sfF6Ln] ;f/f 
hËnnfO{ ;vfk kfg{ ;S5 . 

8fG:s] a}+ssf nflu O:6f]lgof zfvfsf] Joj;fo gu0o 
lyof] . a}+ssf] s/ ltg'{eGbf cl3sf] s'n d'gfkmfdf pQm 
zfvfsf] of]ubfg cToGt} Go"g lyof] . pbfx/0fsf nflu 
o:tf] of]ubfg ;g\ @))& df !=^ k|ltzt, @)!) df 

#=% k|ltzt / @)!# df $=@ k|ltzt dfq lyof] . 
To;}n] 8fG:s] a}+sn] pQm zfvfdf x'g ;Sg] hf]lvd 
;fgf] x'g] cfFsng ub}{ uof] . t/ sl/a % ca{ 8n/df 
lsg]sf] zfvfn] k|lti7fdf dfq wSsf nufPg, @ ca{ 
8n/ hl/jfgf lt/fP/ zfvf aGb ug'{kg]{ afWofTds 
cj:yfdf k'¥ofof] . a}+ssf pRr kb:y sfo{sf/Lx¿nfO{ 
s'g} klg hf]lvdnfO{ ;fgf] 7fGg] e'n ug'{x'Fb}g eGg] dxFuf] 
kf7 k9fP/ uof] 8fG:s] a}+ssf] ;~rfng hf]lvd;DaGwL 
pQm 36gfn] Û

k"j{r]tfjgLsf ;ª\s]tsf] a]jf:tf 

a}+ssf] O:6f]lgof zfvfaf6 sl/a bz xhf/ u}/cfjf;Lo 
u|fxsn] sf/f]af/ ul//x]sf lyP . o:tf u}/cfjf;Lo 
u|fxsaf6 a}+sn] pNn]Vo ¿kdf d'gfkmf klg sdfPsf] 
lyof] . 

pbfx/0fsf nflu shf{ gf]S;fgL ug'{eGbf cl3sf] 
O:6f]lgof zfvfsf] d'gfkmfdf u}/cfjf;Lo u|fxssf] 
of]ubfg ;g\ @))& df $( k|ltzt lyof] . pQm of]ubfg 
;g\ @)!! Dff ^( k|ltzt, @)!@ Dff ($ k|ltzt / 
@)!# Dff (( k|ltzt k'Uof] . 

cfjf;Lo u|fxsaf6 eGbf u}/cfjf;Lo u|fxsaf6 s;/L 
a9L Joj;fo a}+snfO{ cfO/x]sf] 5 eGg] ljZn]if0f a}+sn] 
ug'{kYof]{ t/ a}+s pQm sfo{ ug{af6 klg r'Sof] . 

u}/cfjf;Lo u|fxsdf a}+ssf] Joj;fo s]lGb|t ePsfn] 
clws]lGb|t hf]lvd cfpg ;Sg] ;DaGwdf Wofg k'¥ofpg 
klg a}+sn] ;s]g . 

st} a}+sn] Joj;fo kl/rfng ubf{ /0fgLlts uNtL t 
u/]sf] 5}g eGg] ;DaGwdf klg cWoog u/]g . ;du|df 
eGg'kbf{ a}+sn] k"j{ r]tfjgLsf] ;ª\s]tnfO{ x]Ssf /fVg} 
;s]g . To;n] cGttM hf]lvdsf] cfFwLa]/L NofOlbof] . 
;du|df eGg'kbf{ a}+ssf] tLgj6} 3]/fsf] hf]lvd Joj:yfkg 
k|0ffnLn] k|efjsf/L ¿kdf sfo{ gu/]sf] b]lvof] .  

;d:of n'sfpFbfsf] d"No dxFuf]

O:6f]lgof zfvfdf sfo{/t a}+ssf k|aGws xf]jf8{ 
ljlNsG;gn] pQm zfvfdf ePsf] sdhf]/Lsf af/]df 
a}+snfO{ hfgsf/L u/fPsf lyP . ;g\ @)!# / @)!$ df 
;d]t u/]/ a}+ssf] cfGtl/s n]vf k/LIf0f ljefu / pRr 
Joj:yfkg;dIf pgn] rf/j6f k|ltj]bg a'emfPsf lyP . 

pQm k|ltj]bgdf pgn] eg]sf lyP M æ;DklQ z'4Ls/0f 
lgjf/0f;DaGwL cg'kfngfdf a}+s r's]sf] 5 . u}/cfjf;Lo 
u|fxsx¿af6 /l;og d'b|f ?jnnfO{ O:6f]lgof zfvfdf 
leœofOG5 / To;nfO{ 8n/;Fu ;fl6G5 . o;/L ;fl6Psf] 
8n/nfO{ a}+s ckm cd]l/sf, h]kL df]Uof{g r]h a}+s, 
8r a}+s cflbsf dfWodaf6 Go'of]s{ k7fOG5 . /l;ofsf 
cToGt} pRr ;/sf/L clwsf/Lx¿;Fu ;DalGwt /sd 
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klg ;DklQ z'4Ls/0f ug{sf nflu O:6f]lgof zfvfnfO{ 
b'¿kof]u ul/Psf] 5 .Æ 

t/ pRr Joj:yfkgn] ;'wf/fTds sbd rfNg'sf ;§f 
pQm sfo{nfO{ n'sfpg vf]Hof] . cfk"mn] klxnf] k|ltj]bg 
lbPsf] rf/ dlxgfkl5 xf]jf8{ ljlNsG;gn] a}+saf6 
/fhLgfdf lbP . pgsf] syg lyof] — æu}/sfg'gL 
sfo{nfO{ a9fjf lbg] a}+sdf sfo{ ug'{eGbf /fhLgfdf lbg' 
a'l4dfgL x'G5 t}klg ;fdfGo ;'wf/fTds sbdafx]s 
s7f]/ lg0f{o ug{af6 a}+s r'Sb} uof] .Æ   

g]kfnL a}+sx¿n] lng'kg]{ lzIff

cf=j= @)&(.*) df g]kfnsf w]/} a}+s tyf ljQLo 
;+:yfn] lgodgsf/L lgsfosf] sf/afxL ef]Ug'k¥of] . $ 
jfl0fHo a}+sx¿n] %) nfv ¿k}ofFsf b/n] gub hl/jfgf 
ltg'{k¥of] . ;DklQ z'4Ls/0f;DaGwL P]g / lgb]{zgsf] 
cg'kfngf ug{ pQm a}+sx¿ r's]sf sf/0f /fi6« a}+sn] 
pQm hl/jfgf nufPsf] lyof] .   

/fi6« a}+sn] vftf /f]Ssf /fVg lgb]{zg lbPsf vftfx¿af6} 
pQm a}+sx¿n] sf/f]af/ ug{ k'u]sf lyP . a}+sx¿n] /f]Ssf 
ug{ elgPsf JolQm tyf ;+:yfsf] ;"rL tof/ ug{…kb{Yof] 
/ ;DaGw :yfkgf ug'{ / sf/f]af/ ug'{cl3 pQm ;"rLdf 
g/x]sf u|fxs;Fu dfq sf/f]af/ ug]{ ;'lglZrtf ug'{kb{Yof] 
t/ tL a}+sx¿sf] cfGtl/s lgoGq0f k|0ffnL / ;+oGqn] 
k|efjsf/L ¿kdf sfo{ ug{ ;s]g . kmn:j¿k /f]Ssf 
ug{'kg]{ vftfaf6 sf/f]af/ x'g k'Uof] / tL a}+sx¿nfO{ 
/fi6« a}+sn] hl/jfgf u¥of] . 

;DklQ z'4Ls/0f;DaGwL P]g / lgb]{zgsf] cg'kfngf 
ug{ r's]sf sf/0f ljleGg a}+s tyf ljQLo ;+:yfnfO{ 
/fi6« a}+sn] % s/f]8;Dd hl/jfgf ug{ ;Sg] lgb]{zg 
@)&$ cfiff9d} u/]sf] lyof] . 

cfly{s jif{ @)&(.*) d} /fi6« a}+sn] ;DklQ 
z'4Ls/0f;DaGwL P]g / lgb]{zgsf] cg'kfngf gu/]sf 
sf/0f Pp6f jfl0fHo a}+snfO{ !) nfv ¿k}ofF hl/jfgf 
u/]sf] lyof] . Pp6f k'/fgf] jfl0fHo a}+snfO{ ;d]t ;r]t 
u/fPsf] lyof] . 

To:t} cf=j= @)*).*! df Pp6f jfl0fHo a}+snfO{ &) 
nfv ¿k}ofF hl/jfgf u/]sf] lyof] . To;cl3 / kl5 klg 
s]xL a}+s tyf ljQLo ;+:yfnfO{ gub hl/jfgf ug]{ / 
;r]t u/fpg] sfo{ ub}{ cfPsf] 5 . 

w]/} g]kfnL a}+sx¿ Pscfk;df dh{ ePsf 5g\ . s]xL 
a}+sn] cGo a}+snfO{ k|flKt u/]sf 5g\ . ;ª\Vof g} uGg] 
xf] eg] s'g} s'g} a}+sdf t dh{ ePsf / k|flKt u/]sf 
a}+s tyf ljQLo ;+:yfsf] ;ª\Vof hf]8\g] xf] eg] !%÷@) 
g} k'Ub5 . 

k|flKt ug]{ a}+ssf] hf]lvd Joj:yfkg ug]{ alnof] x'g 
;S5 t/ !%–@) a}+snfO{ 5f]6f] ;dodf k|flKt ubf{ 

k|flKt ul/Psf a}+ssf zfvfdf ;f]xL lsl;dsf] hf]lvd 
Joj:yfkgsf] ;+:s[ltsf] kfngf u/fpg ;lsof] eg]/ 
;'lglZrt ug]{ sfo{ cToGt} r'gf}tLk"0f{ x'G5 . hf]lvd 
ToxLFaf6 lglDtg ;Sb5, a}+sx¿n] x]Ssf /fVg'kg]{ kIf 
oxLFg]/ 5 .  

g]kfnL a}+sx¿ klg ca ;fgf 5}gg\ . u|fxs ;ª\Vof 
g} $)÷%) nfvsf] xf/fxf/L ePsf a}+sx¿ klg 5g\ . 
s]xL a}+ssf] jf;nftsf] cfsf/n] klg ^ va{ ¿k}ofF 
gfl3;s]sf] jf To;sf] jl/kl/ k'lu;s]sf] cj:yf /x]sf] 
5 . 

dh{/ jf k|flKt ubf{ sf]/ a}+lsª ;ˆ6j]o/df u|fxs;Fu 
;DalGwt ljj/0f / n]vf;Fu ;DalGwt lx;fa g} 
…dfOu|];gÚ gug]{ h:tf sdhf]/L g]kfnL a}+sn] u/]sf 
5}gg\ t/ hf]lvd ;b}j Pp6} k|sf/sf] x'G5 eGg] x'Fb}g . 

o; n]vdf u|fxs klxrfg ug]{ / sf/f]af/ cg'udg 
ug]{ sfo{ slt dxŒjk"0f{ x'G5 eGg] s'/fsf ;DaGwdf 
rrf{ ug]{ k|of; ul/Psf] 5 . lagf;Gb]x eGg ;lsG5 
— a}+sx¿n] ;~rfng hf]lvd Joj:yfkgsf nflu w]/} 
kIfaf6 lgoGq0f k|0ffnLnfO{ alnof] agfpg'kb{5 .

g]kfndf klg dh{/ / k|flKtsf dfWodaf6 hf]l8Psf 
a}+sdf cg]sf}+ lsl;dsf 36gf 36\b} uPsf ;dfrf/ 
k|sflzt x'Fb} cfPsf 5g\ . s'g}df sd{rf/L 7uL -;~rfng 
hf]lvdsf] Pp6f lsl;d_ ;Fu ;DalGwt 36gf phfu/ 
ePsf 5g\ . s'g}df shf{ k|jfxdf ePsf sdhf]/Lsf 
sf/0f 36]sf ;dfrf/ aflxl/Psf 5g\ . s'g} s'g}df t 
shf{ b'¿kof]u;Fu ;DalGwt d'2f rn]sf pbfx/0f klg 
;'lgPsf 5g\ . 

clxn] /fi6« a}+sn] u/]sf sf/afxL / hl/jfgf 7"nf / s7f]/ 
xf]Ogg\ . ToxL l5d]sL b]z ef/tn] u|fxs klxrfg;Fu 
;DalGwt sdhf]/Ldf s/f]8fF} hl/jfgf ug]{ u/]sf] 5 . 
To;}n] u|fxs klxrfg ug]{, sf/f]af/ / ultljlw cg'udg 
ug]{, zª\sf:kb sf/f]af/ / ultljlw klxrfg ug]{, 
k|ltj]bg ;dod} k]; ug]{ / hf]lvd Joj:yfkg ug]{ 
;+oGqnfO{ k|efjsf/L agfpg ;lsPdf u|fxssf sf/0f 
cfpg] ;~rfng tyf cg'kfngf hf]lvd Go"gLs/0f 
ug{ ;lsG5 / lgodgsf/L lgsfon] ug{ ;Sg] s7f]/ 
sf/afxLnfO{ Go"gLs/0f ug{ ;lsG5 . 

cGTodf,

g]kfndf 8fG:s] a}+sdf 36]h:tf] 7"nf] 36gf 36\g] 
;Defjgf t Go"g b]lvG5 t/ 36gf g} 36\b}g eg]/ eGg 
;lsFb}g . g]kfnsf a}+sx¿sf] ;+oGqn] k"j{r]tfjgLsf 
;ª\s]tx¿nfO{ a]n}df Wofg lbg, s'g} klg hf]lvdsf] 
;ª\s]tnfO{ ;fgf] 7fg]/ a]jf:tf gug{ tyf ;~rfng 
hf]lvd lgoGq0f k|0ffnL yk alnof] agfpg cfjZos 
b]lvG5 .



g]kfndf r]s cgfb/ / r]s;Fu 
;DalGwt a}+lsª s;'/;DaGwL 

sfg'gL Joj:yf

k|frLg ;dodf dflg;x¿n] cfly{s sf/f]af/ gubsf 
¿kdf g} ub{y] . cem gf]6sf] k|rng x'g'eGbf cufl8 
l;Ssf jf lhG;LnfO{ gubsf ¿kdf k|of]u ubf{ y}nfdf 
/fvL af]s]/ Ps 7fpFaf6 csf]{ 7fpFdf n}hfg'kYof]{ . 
;dosf] kl/jt{g / k|ljlwdf ePsf] ljsf;;Fu} gf]6sf] 
k|of]uaf6 cfly{s sf/f]af/nfO{ ;xh agfOPsf] lyof] . 
7"nf] cfly{s sf/f]af/ ubf{ gf]6 klg af]s]/ n}hfg'kg]{, 
rf]l/g], n'l6g] ;d]tsf hf]lvdaf6 ;'/lIft x'g / cfly{s 
sf/f]af/nfO{ ;xh agfpg jt{dfg cfw'lgs ;dodf 
a}+lsª k|0ffnLsf] ;'?jft ePsf] xf] . a}+lsª k|0ffnLsf] 
;j{;'netfn] ubf{ dflg;x¿n] k|foM ;a} k|sf/sf 
cfly{s sf/f]af/ r]s / a}+sdfkm{t ug{ yfn]sf 5g\ . 
k|ljlwo'Qm aGb} uPsf] g]kfnsf] a}+lsª k|0ffnLn] Psftkm{ 
cfly{s sf/f]af/nfO{ ;'/lIft, j}w Pj+ kf/bzL{sf ;fy} 
;xh, ;/n t'NofPsf]] 5 eg] csf{tkm{ dflg;df x/fpFb} 
uPsf] g}ltstf / a9\b} uPsf] a]OdfgLkgn] ubf{ a}+lsª 
k|0ffnL / r]ssf] k|of]unfO{ c;'/lIft / hf]lvdk"0f{ klg 
dflgg yfn]sf] b]lvG5 .

r]s Tof] lnlvt cfb]zkq xf] h;sf dfWodaf6 a}+saf6 
/sd jf k};f lgsfNg ;lsG5 . a}+s vftfdf /sd 
hDdf ug]{ u|fxsnfO{ a}+såf/f tof/ ul/Psf] r]s k};f 
lemSg] k|of]hgsf lgldQ lbOPsf] x'G5 . r]s To:tf] 
ljlgdokq xf] h'g a}+sdfly lvlrPsf] x'G5 / dfu 
x'gf;fy t'?Gt} e'QmfgL klg x'G5 . r]s eg]sf] u|fxsn] 
cfˆgf] vftfdf /fv]sf] /sdsf] dfu kmf/fd klg xf] . 
JolQm jf Jofj;flos ;Ë7gn] a}+sdf /x]sf] cfˆgf] 
vftfaf6 lglZrt JolQm jf ;+:yfnfO{ lbg egL a}+snfO{ 
n]Vg] cfb]z jf lgb]{zg g} r]s xf] . o:tf] lgb]{zg 
/fi6« a}+s P]gcg';f/ tf]lsPsf] 9fFrfdf ;DalGwt a}+sn] 
agfPsf] sfuhL k|ltdf x'g'kb{5 .

n]vs P=Pg=cu|jfnsf cg';f/ æcfb]z lbPsf] JolQm jf 
pks/0f -r]s_ sf] jfxsnfO{ dfq dfu ul/Psf] ;dodf 
lglZrt /sd e'QmfgL lbg" egL hf/Lstf{n] x:tfIf/ 
u/L tf]lsPsf] a}+snfO{ lbg] ;t{/lxtsf] cfb]z r]s xf] .Æ

a}+s tyf ljQLo ;+:yfdf hDdf u/]sf] /sd u|fxsn] 
rfx]sf] a]nf ;'/lIft tj/af6 e'QmfgL ug{sf nflu 

a}+sn] pknAw u/fpg] e'QmfgL cfb]z g} r]s xf] . r]s 
vftfjfnfn] dfUgf ;fy e'QmfgL x'g] -Payable_ x'G5 . 
of] ;jf{lws k|rlnt ;fvkq xf] . o;/L r]såf/f r]sdf 
plNnlvt /sd dfu u/]sf avt r]s jfxsn] e'QmfgL 
kfpg g;Sg] cj:yf l;h{gf eof] eg] To; r]ssf] 
cgfb/ x'g hfG5 . h;af6 r]s jfxs k|tfl8t x'gfsf 
;fy} ;du| a}+lsª k|0ffnLk|lt klg cljZjf; k}bf x'g 
hfG5 . To;}n] o:tf] sfo{nfO{ sfg'gn] s;'/ x'g] Joj:yf 
u/]sf] x'G5 . 

r]s cgfb/ JolQm JolQm aLrsf] sf/f]af/af6 ;[lht 
k|s[ltsf] s;'/ xf] . r]s cgfb/sf] sfo{af6 a}+s jf 
ljQLo ;+:yfnfO{ s'g} xflg gf]S;fgL x'g] b]lvF+b}g eg] 
;Da4 JolQm dfq o; k|sf/sf] sfo{af6 kLl8t x'g] eP 
klg o;af6 a}+lsª k|0ffnLk|lt klg cljZjf; eg] k}bf  
x'g hfG5 . 

r]ssf] sf/f]af/n] n]gb]g / cfly{s sf/f]af/nfO{ ;xh t 
agfPsf] 5 t/ o;sf] b'¿kof]u klg cTolws dfqfdf 
a9]sfn] hl6ntf ylkPsf] klg 5 . ablgotsf ;fy 
r]ssf] k|of]u ubf{ cfly{s ck/fwdf j[l4 x'gfsf ;fy} 
JolQmx¿aLr / a}+lsª k|0ffnLk|lt klg cljZjf; k}bf 
x'g uPsf] 5 . kmn:j¿k g]kfndf a}+lsª s;'/ / r]s 
cgfb/sf d'2fx¿df Jofks j[l4 eO/x]sf] 5 .

s'g} klg r]s sfl6lbg] JolQmn] cfˆgf] a}+s vftfdf /sd 
5}g jf /sd eP klg kof{Kt /sd 5}g eGg] hfgLhfgL 
r]s sfl6lbPdf r]s wf/s cyf{t\ r]s lng] JolQmn] 
k|fKt ug{'kg]{ /sd a}+saf6 k|fKt ug{ g;s]sf cj:yfdf 
jf a}+sn] e'QmfgL lbg'kg]{ /sd e'QmfgL glbPsf] jf r]s 
e'QmfgL lbg OGsf/ u/]sf cj:yfdf r]s cgfb/ ePsf] 
dflgG5 . r]s afpG; lgotjz jf e"njz h]af6 eP 
klg sfg'gsf b[li6df s;'/ g} 7xl/G5 . r]s;DaGwL 
ck/fw jf a]OdfgL lgoGq0f tyf Jojl:yt ug{ sfg'gdf 
s;'/sf] Joj:yf /x]sf] 5 .

ljlgd]o clwsf/kq P]g, @)#$ sf] bkmf %# adf]lhd 
r]s wf/s cyf{t\ r]s kfpg] JolQmn] ^ dlxgfleq 
;Da4 a}+s ;dIf pQm r]s k]; ug{'k5{ . pQm cjlw 

lzjnfn kf08]o
lhNnf GofofwLz

c3f{vfFrL lhNnf cbfnt
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u'lh|Pkl5 k]; ePdf e'QmfgL lbg a}+s afWo x'Fb}g / 
To; cj:yfdf a}+sn] r]s cgfb/ ePsf] k|dfl0ft 
ul/lbF++b}g . ^ dlxgfsf] Dofbleq e'QmfgLsf nflu k]; 
ePsf] r]s vftfdf kof{Kt /sd gePsf sf/0f e'QmfgL 
x'g g;s]sf cj:yfdf a}+sn] r]s cgfb/ -afpG;_ 
ePsf] k|dfl0ft u/]/ wf/snfO{ r]s lkmtf{ lbPsf 
cj:yfdf r]s cgfb/ ePsf] dflgG5 . r]s cgfb/ 
ePsf] s'/f a}+saf6 k|dfl0ft ul/g'k5{ . o;/L s'g} klg 
a}+sdf e'QmfgLsf nflu s'g} JolQmn] lbPsf] r]s lglZrt 
sf/0f;lxt a}+saf6 e'QmfgL x'g g;sL r]s lkmtf{ x'g' 
r]s cgfb/ -afpG;_ xf] . r]s hf/L u/]kl5 vftfjfnfn] 
vftf aGb u/]df jf vftf lgis[o -inactive_ u/]df klg 
r]s cgfb/ -afpG;_  x'g ;S5 .

ljlgd]o clwsf/kq P]g, @)#$ sf] bkmf !)& s= n] 
a}+sdf cfˆgf] lgIf]k 5}g jf lgIf]k eP klg kof{Kt 
5}g eGg] hfgLhfgL s'g} JolQmn] r]s sf6L s;}nfO{ 
x:tfGt/0f u/]df / To;/L x:tfGt/0f ul/Psf] r]s 
e'QmfgLsf nflu ;DalGwt a}+s ;dIf k|:t't ubf{ kof{Kt 
lgIf]k gePsf sf/0f a}+saf6 r]s cgfb/ ePdf r]s 
sf6\g] JolQmaf6 r]sdf plNnlvt /sd / k|rlnt 
sfg'gadf]lhdsf] Aofh;d]t wf/snfO{ e/fO{ r]s sf6\g] 
JolQmnfO{ tLg dlxgf;Dd s}b jf tLg xhf/ ¿k}ofF;Dd 
hl/jfgf jf b'j} ;hfo x'g]5Ú eGg] sfg'gL Joj:yf /x]sf] 
5 . o;af6 vftfdf /sd gePdf jf eP klg ck'u 5 
eGg] hfgLhfgL r]s sf6L lbO{ r]s wf/sn] k|fKt ug]{ 
/sd k|fKt ug{ g;s]df r]s cgfb/ ePsf] dflgG5 . 
r]sdf pNn]v ePsf] /sd vftfdf gePdf, r]s hf/L 
u/] kZrft\ vftfjfnfn] vftf aGb u/]df, vftfjfnfn] 
ljgfsf/0f r]s /f]Ssf u/]df, r]sdf ul/Psf] / a}+ssf] 
/]s8{df /x]sf] x:tfIf/ km/s k/]df, a}+s ;dIf k|:t't 
r]ssf] e'QmfgL lbg a}+sn] OGsf/ u/]df, eljiodf r]s 
e'QmfgL ug]{ ldlt sfod u/L Tof] eGbf klxn] g} vftf 
aGb u/]df, ljlgd]o clwsf/kq P]gcg';f/ r]saf6 
pQ/bfoL x'g] kIfnfO{ ;"rgf glbPdf r]s cgfb/ x'G5 
eGg] Joj:yf ljlgd]o clwsf/kq P]g, @)#$ n] u/]sf] 
5 . ;f] P]gsf] bkmf !)* n] r]s cgfb/ ePdf ;f] 
ePsf] ldltn] % jif{sf] Dofbleq cbfntdf d'2f ug{ 
;Sg] xbDofbsf] klg Joj:yf u/]sf] 5 .

a}+lsª s;'/ tyf ;hfo P]g, @)^$ sf] bkmf # -u_ 
cg';f/ …cfˆgf] vftfdf df}Hbft /sd gePsf] hfgLhfgL 
r]s sf6L lbg x'Fb}gÚ eGg] Joj:yf u/]sf] 5 eg] bkmf 
!%-!_ n] bkmf # -u_ cGtu{tsf] s;'/df …lauf] v'n]sfdf 
lauf] e/fO{ lauf]adf]lhd hl/jfgf / # dlxgf;Dd 
s}b ;hfo x'g] Joj:yf u/]sf] 5 ;fy} bkmf !& n] 
To:tf] s;'/ ePsf] s'/f yfxf kfPsf] ldltn] ! jif{leq 
hfx]/L lbg ;lsg]Ú / hfx]/L k/]sf] ldltn] ^ dlxgfleq 

cbfntdf d'2f bfo/ ug{'kg]{ Joj:yf u/]sf] 5 . bkmf !* 
adf]lhd a}+lsª s;'/;DaGwL d'2f g]kfn ;/sf/jfbL x'g] 
/ d'n'sL kmf}hbf/L sfo{ljlw ;+lxtf, @)&$ sf] cg';"rL 
! cGtu{tsf] d'2fsf ¿kdf /x]sf] 5 .

r]s cgfb/ ePsf cj:yfdf Goflos sf/afxL dfq 
x'g] geO{ g]kfn /fi6« a}+ssf] lgb]{zgadf]lhd ;DalGwt 
a}+sn] r]s hf/L ug]{ ;+:yf jf JolQmnfO{ sfnf] ;"rLdf 
/fVg g]kfn /fi6« a}+snfO{ l;kmfl/; ug]{ Joj:yf;d]t 
u/]sf] 5 . g]kfn /fi6« a}+saf6 sfnf] ;"rLdf k/]sf] ;+:yf 
jf JolQmnfO{ s'g} klg a}+s tyf ljQLo ;+:yfaf6 C0f 
k|jfx gul/g] Joj:yf;d]t g]kfn /fi6« a}+ssf] lgb]{zgdf 
pNn]v 5 .

cfly{s jif{ @)*!÷*@ sf] df}lb|s gLltdf lgdf{0f 
Joj;fox¿nfO{ shf{ ;"rgf;DaGwL csf]{ Joj:yf 
geP;Ddsf nflu r]s cgfb/ ePsf] cfwf/df dfq 
sfnf] ;"rLdf ;dfj]z gug]{, hf]OG6 e]Gr/ -h]eL_ df 
;+nUg s'g} klg h]eL kf6{g/ sfnf] ;"rLdf k/]sf] sf/0f 
cGo h]eL kf6{g/sf] a}+lsª sfd sf/afxLdf c;/ 
gkg]{ Joj:yf ldnfOg], r]s cgfb/nfO{ dfq cfwf/ 
dfgL sfnf] ;"rLdf /fVg] tyf a}+lsª sf/f]af/df aGb]h 
x'g] u/L vftf /f]Ssf /fVg] nufotsf Joj:yf kl/dfh{g 
ug]{ u/L ljBdfg shf{ ;"rgf tyf sfnf] ;"rL;DaGwL 
lgb]{zgdf k'g/fjnf]sg ul/g] egL Joj:yf ul/Psf] 5 . 

r]s cgfb/ ;DaGwdf k|ltkflbt l;4fGtx¿

!= k'g/fj]bs÷jfbL xif{axfb'/sf] gflt /Tgaxfb'/ 
k|hfkltsf] 5f]/f eQmk'/ lhNnf dWok'/ lydL g=kf= 
j8f g+=!! a:g] bfgaxfb'/ k|hfklt, k|ToyL{÷k|ltjfbL 
eQmaxfb'/sf] gflt s[i0faxfb'/ yfkfsf] 5f]/f 
sf7df08fF}+}+F lhNnf uf]7f6f/ uf=lj=;= j8f g+=* sf] 
xfn sfu]Zj/L dgf]x/f g=kf=j8f g+=* a:g] /fh' 
yfkf ePsf] r]s cgfb/ d'2f -g]=sf=k=@)&^ cª\s 
* lg=g+= !)##$_ df ;Ddflgt ;jf]{Rr cbfntsf] 
;+o'Qm Ohnf;af6 ldlt @)&^.%.!& df æs'g} 
JolQmnfO{ lbPsf] r]s :jtM cgfb/ ePsf] egL 
sfg'gn] dfGg ldNb}g . wf/sn] ;f] r]s a}+s ;dIf 
e'QmfgLsf nflu k|:t't ug{'kb{5 . ;fy} a}+saf6 r]s 
e'QmfgLsf nflu kof{Kt lgIf]k g/x]sf] egL k|dfl0ft 
ePs} x'g'kg]{ . r]s 8«oLn] e'QmfgL lbg'kg]{ /sd 
e'QmfgL glbPsf] jf r]s e'QmfgL lbg OGsf/ u/]sf 
cj:yfdf r]s cgfb/ x'g] cj:yfsf] l;h{gf x'G5 . 
;fy} r]s k|bfg ug]{ vftfjfnfsf] vftfdf kof{Kt 
/sd gePsf sf/0f a}+saf6 r]s wf/sn] /sd 
e'QmfgL kfpgaf6 jl~rt ePsf] cj:yfdf ;d]t 
r]s cgfb/ x'g] . r]s e'QmfgLsf nflu k|ltjfbLn] 
jfbLsf gfddf r]s sf6L lbPkl5 jfbLn] sfg'gn] 
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tf]s]sf] ;do ;Ldfleq e'QmfgLsf nflu r]s a}++s 
;dIf k|:t't ug{'kg]{ bfloTj / lhDd]jf/L k'g/fj]bs 
jfbLs} x'g] .Æ egL l;4fGt k|ltkfbg u/]sf] 5 .

@=  k'g/fj]bs÷k|ltjfbL sf7df08fF}+ lhNnf, sf7df08fF}+ 
dxfgu/kflnsf j8f g+= #% a:g] s/d l;+x 
e08f/L, k|ToyL{÷jfbL sf7df08fF}+}+F lhNnf, sf7df08fF}+}+F 
dxfgu/kflnsf j8f g+= $ a:g] s0f{axfb'/ rGb 
ePsf] r]s cgfb/ -n]gb]g_ d'2f -g]=sf=k=@)^( 
cª\s !@ lg=g+= *(@&_ df ;Ddflgt ;jf]{Rr 
cbfntsf] ;+o'Qm Ohnf;af6 ldlt @)^(.(.!& 
df æa}+sdf df}Hbft gePsf] jf kof{Kt df}Hbft 
gePsf] sf/0fn] r]s cgfb/ ePsf] tYon] dfq 
r]s k|fKt ug]{ JolQmn] r]s hf/L ug]{ JolQmnfO{ 
r]sdf pNn]v ePcg';f/sf] /sd C0f lbPsf] /x]5 
eGg] s'/f :jtM k|dfl0ft x'g g;Sg] . r]s hf/L ug]{ 
JolQmn] cfkm"n] wf/snfO{ ;fk6L lbPsf] jf cGo 
sf/0fn] klg csf]{ JolQmsf] gfddf r]s hf/L u/]sf] 
x'g ;S5 . cfkm"n] k|fKt u/]sf] r]sdf pNn]v eP 
cg';f/sf] /sd C0f lbPsf] x'gfn] cfkm"n] e/L 
kfpg] xf] eGgnfO{ bfaLcg';f/sf] /sd C0f lnPsf] 
eGg] tYo k|df0fx¿af6 k'li6 x'g'kg]{ . wf/sk|lt 
r]s hf/L ug]{ JolQm :jtM pQ/bfoL x'g] jf 
lghn] r]sdf pNn]v ePsf] /sd wf/snfO{ C0f 
;/x a'emfpg] bfloTj x'g] eGg] b]lvF+b}g . sfg'gL 
Joj:yfcg';f/ wf/sk|lt pQ/bfoL JolQm sf] xf] 
/ slt /sd;Dd pQ/bfoL x'g] xf] egL cbfntn] 
;a't k|df0f x]/L 7x/ lg0f{o ug{'kg]{Æ egL l;4fGt 
k|ltkfbg u/]sf] 5 .

#= ;'/]zrG› kf}8]n lj?4 g]kfn OGe]:6d]G6 a}+s ln=;d]t 
ePsf] ;+ljwfg;Fu aflemPsf] sfg'g ab/ u/L kfpmF 
eGg] d'2f -g]=sf=k=@)^* cª\s ^ lg=g+= *^@&_ 
df ;Ddflgt ;jf]{Rr cbfntsf] ljz]if Ohnf;af6 
ldlt @)^*.!.@( df æs;}n] s;}sf] gfddf r]s 
sf6]kl5 ;f] r]ssf] e'QmfgL x'g'kb{5 . r]s sf6\g] 
/ ;f] r]ssf] e'QmfgL /f]Sg] xf] eg] o;n] a}+lsª 
k4ltk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{ 
g;lsg] . a}+lsª Joj;fo w]/} xb;Dd ljZjf;df 
cfwfl/t Joj;fo xf] . a}++sdf hDdf ul/Psf] /sd 
dfu ul/Psf] a]nfdf e'QmfgL gkfpg] xf] eg] a}+sn] 
cfˆgf] ;fv u'dfpF5 . To:t} a+}+sdf vftf vf]nL 
r]sdfkm{t e'QmfgL ul/Psf] jf sf/f]af/ ul/Psf]df 
r]s lnO{ hfFbf vftfdf /sd hDdf g/x]sf] eO{ 
e'QmfgL x'g g;s]df jf a}+ssf] vftfdf /sd /x] 
klg vftfjfnfn] hf/L u/]sf] r]ssf] /sd e'QmfgL 
x'gaf6 vftfjfnf cfkm}n] j}w sf/0flagf /f]s]df 
r]sdfkm{t e'QmfgL ug]{ u/fpg] jf sf/f]jf/ ug]{ 

k|0ffnLk|lt g} cljZjf; pTkGg x'g hfG5 . o;af6 
k|sf/fGt/df sf/f]jf/ ug]{ kIfx¿ JolQmut ¿kdf 
cf–cfkm}n] gub sf/f]af/ ug{'kg]{ / a}+lsª k|s[ltsf] 
sf/f]af/df ljsNk vf]Hg'kg]{ cj:yf l;h{gf ub{5 . 
o:tf] x'g' a}+lsª Joj;fosf] :jf:Yosf lx;fan] 
ax't} uDeL/ x'g hfg] . /fi6« a}+sn] cGo s'/fsf] 
cltl/Qm a[xt\ cy{df df}l›s Pj+ a}+lsª k|0ffnLsf] 
sfof{Gjogsf nflu e/kbf]{ jftfj/0f v8f ug]{ xf] . 
a}+sx¿sf] ;+:yfut ljsf; ug]{, ltgLx¿sf] sf/f]af/ 
:jR5, e/kbf]{ Pj+ hjfkmb]xLk"0f{ agfpg] / a}+lsª 
Joj;fodfkm{t ul/g] sf/f]af/af6 ;j{;fwf/0fsf] 
lxt ;+/If0f u/L ltgLx¿sf] zf]if0f ug{ gkfpg] 
Joj:yf ug{'kg]{ x'G5 . o; k|of]hgsf nflu sfg'gn] 
lbPsf ;t{x¿sf cwLgdf /xL plrt lgodx¿ 
agfpg / lgb]{zg hf/L ug{;Sg] g} b]lvG5 . ;f] 
adf]lhd a}+s tyf ljQLo ;+:yfsf] sfd sf/afxL 
lgoldt / Jojl:yt ug{ cfjZos lgb]{zg lbg;Sg] 
clwsf/ g]kfn /fi6« a}+snfO{ lbPsf ;Gbe{df 
P]gåf/f k|fKt clwsf/adf]lhd sfnf] ;"rLdf /fVg] 
;DaGwL g]kfn /fi6« a}+ssf] lgb]{zg u}/sfg'gL eGg 
gldNg] .Æ egL l;4fGt k|ltkfbg u/]sf] 5 .

$= k'g/fj]bs÷jfbL ¿kGb]xL lhNnf, a'6jn 
pkdxfgu/kflnsf j8f g+=& a:g] nId0f lj=s= 
;d]tsf] hfx]/Ln] jfbL g]kfn ;/sf/, k|ToyL{÷ 
k|ltjfbL M kfNkf lhNnf, l;n'jf # 3/ eO{ xfn 
¿kGb]xL lhNnf, ltnf]Qdf gu/kflnsf j8f g+=& 
a:g] z+v/fh u'?ªsf] 5f]/L tf/f u'?ª ePsf] a}+lsª 
s;'/ d'2f  -g]=sf=k= @)&* c+s !) lg=g+= !)&%$ _ 
df ;Ddflgt ;jf]{Rr cbfntsf] ;+o'Qm Ohnf;af6 
ldlt @)&&.#.% df ær]s sf6]/ lbg] / lng] aLrsf] 
Jojxf/df r]s sf6]/ lbg] kIfsf] dg;fo s:tf] 
5, b'ef{jgfo'Qm 5, 5}gÙ p;sf] p2]Zo r]s lng] 
kIfnfO{ gf]S;fg kfg]{ k|j[Q efjgfaf6 k|]l/t lyof], 
lyPg / kLl8tn] gf]S;fg Joxf]g{' k¥of], k/]g h:tf 
s'/fx¿ Gofosf] /f]xdf x]g{' cfjZos b]lvG5 . 
cfly{s bfloTj -Financial liability_ k"/f x'Fb}df 
kmf}hbf/L bfloTj -Criminal liability_ ;dfKt x'Fb}g 
eGg] s'/fnfO{ zt k|ltzt c:jLsf/ ug{ ldNg] 
b]lvF+b}g tfklg OG;fkmsf] /f]xdf k|ltjfbLaf6 
ljjfbdf ;DaGw /fVg] ljifodf ePsf] Jojxf/, 
lghsf] p2]Zo / ;f] cg'¿ksf] tof/L, csf{nfO{ 
gf]S;fgL k'¥ofO{ cfkm"nfO{ kmfObf x'g] u/L sfd 
sf/afxL ePsf] xf] jf xf]OgÙ ePsf] Jojxf/nfO{ 
;dfwfg ul/Psf] cj:yf s], s:tf] 5Ù To;tkm{ 
b[li6 k'¥ofpg' klg cfjZos x'G5 . Gofosf] clGtd 
nIo ;hfo g} xf]Og . ;hfo OG;fkmsf] /f]xdf 
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;6Ls / ;j{dfGo ;d]t b]lvg'kg]{ / x'g'kg]{Æ egL 
l;4fGt k|ltkfbg u/]sf] 5 .

%=  k'g/fj]bs÷jfbL g]kfn O08f]:j]h a}+ssf] kqn] 
g]kfn ;/sf/ ;d]t, k|ToyL{÷k|ltjfbL sf7df08fF}+F}+ 
lhNnf, sf7df08fF}+}+F dxfgu/kflnsf j8f g=( 3/ eO{ 
sf7df08fF}+}+F dxfgu/kflnsf j8f g=+ $ dxf/fhu~h 
a:g] dw';"bg k'/L ;d]t ePsf] a}+s 7uL d'2fdf 
æsfg'gdf lgif]w u/]sf] sfo{ cfk/flws sfo{ xf] . 
To; sfo{af6 kl/0ffd lg:s]sf] x'g'kb{5 / To;af6 
lg:sg] kl/0ffd sfg'gn] lgif]w u/]sf] x'g'kb{5 . 
cfk/flws dg;fo eGgfn] s'g} klg cfk/flws 
sfo{ ubf{ jf ;f] sfo{ ug]{ ;DaGwdf stf{n] /fv]sf] 
;f]r cyjf ljz]if dl:tisLo cj:yfnfO{ a'emfpg] . 
of] ck/fwstf{sf] bf]ifk"0f{ dfgl;s cj:yf -Guilty 
state of mind_ xf] . 7uL h:tf] kmf}hbf/L s;/df 
dg;fo tŒjsf] dxŒjk"0f{ e"ldsf /x]sf] x'G5 . 
stf{n] cfkm"n] ug{ nfu]sf] sfo{sf] kl/0ffd s] x'G5 
eGg] s'/f klxn] g} b]v]sf], ;f]r]sf] jf k"j{hfgsf/L 
/fVg'kg]{ .  7uL ul/Ps} /sdaf6 cflh{t egL 
cleof]u nfu]kl5 7uL ul/Psf] /sdafx]s 
cGo /sdaf6 tL ;DklQ cfh{g ePsf] b]vfpg] 
k|df0fsf] ef/ o:tf] lhls/ lng] k|ltjfbLd} /xg] . 
b;L k|df0f cd"t{ eO{sg klg w]/} s'/f af]ln/x]sf 
x'G5g\ . b;L ;fdfgn] ck/fwnfO{ k'li6 ug]{ dfq 
geO{ ck/fwLx¿sf] kl/ro klg v'nfpg] .Æ egL 
l;4fGt k|ltkfbg u/]sf] 5 .

^=  k'g/fjb]s÷k|ltjfbL lx/fdl0f e08f/Lsf] 5f]/f, sf:sL 
lhNnf, ;flas n]vgfy gu/kflnsf j8f g=+=! eO{ 
xfn P]= kf]v/f n]vgfy dxfgu/kflnsf j8f g+=@( 
a:g] dbgdl0f e08f/L;d]t  k|ToyL{÷jfbLM sf:sL 
lhNnf, ;flas n]vgfy gu/kflnsf j8f g+=@ 
eO{ xfn P]=kf]v/f–n]vgfy dxfgu/kflnsf j8f 
g+=@& 3/ eO{ xfn sf7df08fF}+F}+ lhNnf, sf7df08fF}+F}+ 
dxfgu/kflnsf j8f g+=# a:g] wgnIdL u'¿ª 
ePsf] r]s cgfb/ d'2f -g]=sf=k=@)&( cª\s !) 
lg=g+= !)(^&_ df ;Ddflgt ;jf]{Rr cbfntsf] 
;+o'Qm Ohnf;af6 ldlt @)&(.*.!# df æa}+ssf] 
vftf ;~rfnsnfO{ vftfdf s] slt /sd df}Hbft 
5, s] slt /sdsf] r]s lvRbf ;f]sf] e'QmfgL x'g 
;Sb5 eGg] nufotsf vftf;Fu ;DalGwt ;Dk"0f{ 
s'/fsf] ljj/0f / hfgsf/L k|fKt x'G5 . o;/L 
;Dk"0f{ ljj/0fsf] hfgsf/ JolQmn] vftfdf /x]sf] 
df}Hbftn] gvfDg] cÍsf] r]s sf6L lbO{ ;f] r]s 
e'QmfgL x'g g;s]sf cj:yfdf To;/L hfgL–hfgL 
r]s sf6\g] JolQmnfO{ bfloTjaf6 5'6 k|bfg ug{' 

Gofosf b[li6n] ldNg] b]lvg gcfpg]Æ egL l;4fGt 
k|ltkfbg u/]sf] 5 .

&=  k'?iff]Qd b+ufn ;d]t lj¿4 dxfGofoflwjQmfsf] 
sfof{no;d]t ePsf] k/dfb]z -)&&–WO–))!%_ 
d'2fdf a}+lsª s;'/;DaGwL d'2f;d]t d'n'sL 
kmf}hbf/L sfo{ljlw ;+lxtf, @)&$ sf] bkmf !!&-@_ 
adf]lhd ;j{;fwf/0fsf] ;DklQ xflg gf]S;fgLsf 
d'2f g]kfn ;/sf/ jfbL eO{ rn]sf] eP tfklg 
kLl8t / k|ltjfbL kIfn] ldnfkq ug{ rfx]df ldnfkq 
ug{ sf/afxL cufl8 a9fpg ;Sg] bfaLsf ;fy l/6 
lgj]bg a]xf]/f pNn]v ePsf] b]lvG5 . Pjd\ k|sf/n] 
g]kfn ;/sf/ lj¿4 /]Zdf zfx -)&%–RB–)!$!_ 
ePsf] a}+lsª s;'/;DaGwL d'2fdf ¿=@@,)),))).– 
-afO; nfv_ sf] r]s ePsf] ¿=&)),))).– -;ft 
nfv_ hfx]/L kg{' cufl8 / ¿=!%,)),))).– -kG„ 
nfv_ hfx]/L k/]kl5 kLl8tn] /sd kfO;s]sfn] 
lauf] afFsL gx'Fbf lauf]adf]lhd hl/jfgf / lauf] 
e/fOlbg' gkg]{ u/L ;jf]{Rr cbfnt ;d]taf6 
km};nf ePsf] 5 .

*=  g]kfn ;/sf/ lj¿4 /fdz/0f e08f/L -)&$–
RB–))*$_ sf] a}+lsª s;'/ d'2fdf a}+ssf] C0f 
r'Qmf eO;s]sf] / ;f] sfo{n] a}+snfO{ xflg gf]S;fgL 
gk'u]sf] l:ylt eO{ k|ltjfbLnfO{ cleof]u bfaLaf6 
;kmfO k|bfg ug]{ u/L lg0f{o ePsf] ;d]t b]lvG5 .

(=  k'g/fj]bs÷k|ltjfbL lhNnf s}nfnL 6Lsfk'/ g=kf= 
j8f g+= ! a:g] lgd{nf ;f]8f/L, k|ToyL{÷jfbL M u0f]z 
/fjnsf] hfx]/Ln] jfbL g]kfn ;/sf/ ePsf] a}+lsª 
s;'/ d'2f -g]=sf=k= @)&( cª\s # lg=g+= !)*@(_ df 
;Ddflgt ;jf]{Rr cbfntsf] k"0f{ Ohnf;af6 ldlt 
@)&(.!.@@ df æljlgd]o clwsf/kq P]g, @)#$ 
sf] bkmf !)& s= sf] ;flasb]lvsf] Joj:yfnfO{ 
kl/jt{g, ;+zf]wg jf vf/]h gul/Psf] sf/0f Ps} 
k|s[ltsf] sfo{df Psflt/ r]ssf] /sd k|fKt ug]{ 
clwsf/ /fVg] JolQm;Fu r]ssf] wf/sn] cfkm}F jfbL 
eO{ kmf}hbf/L d'2fsf ¿kdf P]= bkmf !)& s= 
adf]lhd bfaL lnO{ cbfntdf hfg ;Sg] jf a}+lsª 
s;'/ tyf ;hfo P]g, @)^$ sf] bkmf !* adf]lhd 
;/sf/jfbL kmf}hbf/L d'2fsf] bfaL lnO{ sf/afxL 
cufl8 a9fpg ldNg] u/L k|rlnt sfg'gn] b'O{j6f 
pkrf/sf] dfu{ hLljt /fv]sf] b]lvg] . sfg'gn] 
ha pkrf/sf b'O{j6f dfu{ kLl8tnfO{ k|bfg u/]sf] 
x'G5 eg] ;f]dWo] s'g} dfu{ cjnDag ug]{ :jtGqtf 
kLl8tnfO{ x'g] . Psflt/ a}+s tyf ljQLo ;+:yfdf 
;/sf/ / ;/sf/L lgsfosf] lgodgsf/L e"ldsf 
/xg] / csf{tkm{ lgIf]kstf{sf] /sd ;d]t ;'/lIft 
/xg] ljZjf; ;j{;fwf/0fdf /x]sf] x'Fbf o:tf a}+s 
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jf ljQLo ;+:yf pk/sf] ljZjf;df k|lts"n k|efj 
kfg]{ sfo{nfO{ ;fdfGo ¿kdf x]g{ g;lsg] . r]s 
sf/f]af/sf] ljifo b'O{ JolQmaLr dfq ;Lldt x'Fb}g, 
a}+s jf ljQLo ;+:yfsf] vftfdf /sd gePsf] 
hfgL hfgL r]s sfl6lbg] sfo{n] b'O{ JolQmaLrsf] 
;DaGw dfq geO{ a}+s tyf ljQLo ;+:yfsf] cf:yf 
/ ljZj;gLotfnfO{ klg k|efj kfg]{Æ egL l;4fGt 
k|ltkfbg u/]sf] 5 . 

!)= k'g/fj]bs÷ k|ltjfbL s}nfnL lhNnf, r'/] ufpFkflnsf 
j8f g+= ̂  3/ eO{ xfn sf7df08fF}+}+F lhNnf, sf7df08fF}+F}+ 
dxfgu/kflnsf j8f g+= !^ a:g] g/axfb'/ zfxsf] 
5f]/f ltnaxfb'/ zfx, k|ToyL{÷jfbL M ;Gtf]ifs'df/ 
/fhe08f/Lsf] hfx]/Ln] g]kfn ;/sf/ ePsf] a}+lsª 
s;'/ d'2f -g]=sf=k= @)&* cª\s & lg=g+= !)&)^_ 
df ;Ddflgt ;jf]{Rr cbfntsf] ;+o'Qm Ohnf;af6 
ldlt @)&&.*.@* df ær]s afpG;sf] d'2fdf 
d'VotM r]s sfl6lbPsf] xf] jf xf]Og, vftfdf /sd 
gePsf] s'/f a}+sn] eg]sf] 5 jf 5}g, /sd gePsf 
s'/fsf] hfgsf/L k|ltjfbLnfO{ lyof] jf lyPg, d'2f 
rNg' cl3 /sd lt/]sf] b]lvG5 jf b]lvFb}g olt g} 
s'/f x]l/g] xf], s] Jojxf/ u/]sf] / s] ljZjf;df 
r]s sfl6Psf] lyof] eGg] gx]l/g] . cfˆgf] vftfdf 
s] slt /sd 5, ;f]sf] hfgsf/L vftfjfnfnfO{ 
/xG5, To;}n] r]s afpG; ePsf] l:yltdf vftfdf 
/sd lyPg eGg] hfgL hfgL r]s sfl6Psf] xf] eGg] 
cbfntsf] cg'dfg /xg] . vftfdf /sd gePsf] 
hfgsf/L vftfjfnfnfO{ lyPg eg] cbfntn] 
ug]{ cg'dfgsf] v08g k|ltjfbLn] ug{'kg]{ . cfˆgf] 
vftfdf df}Hbft /sd gePsfdf hfgL hfgL r]s 
sf6L lbg] sfo{nfO{ a}+lsª s;'/ dflgPsf] xf] eGg] 
a'‰g'kg]{Æ egL l;4fGt k|ltkfbg u/]sf] 5 .

!!= k'g/fj]bs÷k|ltjfbL sf=lh=sf=d=g=kf j8f g+= @& 
3/ eO{ xfn P]=P]= Dx}kL a:g] lbn uf]kfn w'h' 
>]i7sf] 5f]/L /3'/fh jGtsL >LdtL jif{ %$ sL 
dlGb/fb]jL w'h' >]i7, ljkIfL÷jfbL M ;"o{k|;fb 
Gof}kfg]sf] hfx]/Ln] g]kfn ;/sf/ ePsf] a}+lsª 
s;"/ d'2f -g]=sf=k= @)&^ cª\s $ lg=g+= 
!)@$!_ df ;Ddflgt ;jf]{Rr cbfntsf] ;+o'Qm 
Ohnf;af6 ldlt @)&^.@.@& df ævftfdf r]sdf 
pNn]v ul/Padf]lhd kof{Kt /sd gePsf] eGg] 
r]s hf/L ug]{ JolQmnfO{ r]s hf/L ug]{ a]nfdf 
yfxf hfgsf/L ePsf] / pQm tYo yfxf x'Fbfx'Fb} 
lghn] bf];|f] JolQmnfO{ /sd pNn]v u/L r]s 
hf/L u/]sf] xf] eg] To:tf] sfo{ hfgL hfgL u/]sf] 
dfGg'kg]{ x'G5 . j:t'tM r]s hf/L ul/g] t/ r]s 
e'QmfgL x'g g;Sg] cj:yfsf] k"j{hfgsf/L;lxt 

r]s sf6\g] tyf To;sf cfwf/df e'QmfgL lng] lbg] 
sfo{n] g} s;'/nfO{ :yflkt ug]{ gug]{ ;DaGwdf 
e"ldsf v]Ng] . Pp6} ljifoj:t'df b'O{tkm{ d'2f rNg 
;Sg] g;Sg] ljifodf x]bf{ Pp6f sfo{n] PseGbf 
a9L s;'/ sfod x'g ;Sg] sfg'gL Joj:yf ePsf] 
l:yltdf afx]s Pp6f sfo{sf] Pp6} s;'/ x'g] 
x'G5 . Pp6f s;'/df Pp6f cbfntdf d'2f rn]kl5 
;f]xL s;'/sf ;DaGwdf csf]{ cbfntdf d'2f rNg 
;Sb}g / olb d'2f rn]df cleo'QmnfO{ b'O{ k6s 
vt/fdf kf/]sf] dflgg] . s;}n] s'g} JolQmnfO{ /sd 
pNn]v u/L r]s sf6L lbPdf / pQm r]ssf] /sd 
vfDg] u/L vftfdf kof{Kt /sd gePsf cj:yfdf 
r]s lkmtf{ ePsf] ljifo Ps} k6s 7uL / a}+lsª 
s;'/ b'O{j6f s;'/ x'g ;Sg] gb]lvg]Æ egL l;4fGt 
k|ltkfbg u/]sf] 5 .

!@= k'g/fj]bs÷jfbL sf7df08fF}+}F lhNnf, ;LtfkfOnf 
uf=lj=;= j8f g+=$ a:g] dx]Zj/nfn >]i7, 
ljkIfL÷k|ltjfbLM nlntk'/ lhNnf, n'e' uf=lj=;=j8f 
g+=! l:yt l8=Pd= a|Ls P08 6fon ˆofS6«L 
k|f=ln=sf] ;~rfns lji0f' dxh{g ;d]t ePsf] r]s 
cgfb/ d'2f -g]=sf=k=@)&) cª\s ! lg=g+= *(%)_ 
df ;Ddflgt ;jf]{Rr cbfntsf] ;+o'Qm Ohnf;af6 
ldlt @)^(.&.!^ df æ/Ltk"j{s r]s lvRg] æ8«c/æ 
n] cfkm"n] ltg{'gkg]{ JolQmnfO{ To;/L /sd / ldlt 
;a} pNn]v u/L cfˆgf] ;xL5fk ;d]t u/L r]s 
TolQs} lbPsf] /x]5 egL dfGg gldNg] . r]s lvRg] 
-8«c/_ ;Fu ;Dks{ /fVg' -Refer to drawer_ eGg'sf] 
cy{ vftfdf kof{Kt /sd gePsfn] a}+sn] r]s lkmtf{ 
u/]sf] /x]5 eGg] s'/fsf] Goflos cg'dfg ug{'kg]{ . 
cfˆgf] vftfdf /sd g} df}Hbft g/x]sf] yfxf cyf{t\ 
hfgsf/L x'Fbfx'Fb} r]s sf6]/ lbPsf] / r]s ;f6\g 
g;s]sf] sfo{n] a}+lsª k|0ffnLdf cljZj;gLotf 
pTkGg x'g hfg] x'Fbf sDkgL ;~rfnsx¿n] 
u/]sf] sfo{nfO{ ljBdfg sfg'gcg'¿ksf] sfo{ dfGg 
gldNg]Æ egL l;4fGt k|ltkfbg u/]sf] 5 .

cfˆgf] vftfdf df}Hbft /sd gePsf] hfgLhfgL r]s 
sf6L lbg] sfo{ pk/ ljlgd]o clwsf/kq P]g, @)#$ 
cGtu{t r]s cgfb/ / a}+lsª s;'/ tyf ;hfo P]g, 
@)^$ cGtu{t a}+lsª s;'/ d'2f rNg ;Sg] u/L bf]xf]/f] 
sfg'gL Joj:yf /x]sfdf Ps} k|s[ltsf] jf Pp6} s;'/sf 
;DaGwdf pkrf/sf nflu b'O{cf]6f sfg'gL Joj:yfn] 
Jofjxfl/s hl6ntf / cGof]ntfsf] l:ylt ;[hgf 
u/]sfdf ;Ddflgt ;jf]{Rr cbfntsf] k"0f{ Ohnf;n] 
kLl8tn] h'g pkrf/ /f]H5, ;f]xL cg';f/ cbfntn] 
Gofo ;Dkfbg ug{'kg]{ egL l;4fGt k|ltkfbg u/]sf] x'Fbf 
kLl8t kIfn] cfkm"nfO{ h'g pkrf/ k|efjsf/L 7fGb5, 
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;f]xL cg';f/ r]s cgfb/ jf a}+lsª s;'/ d'2f rNg 
;Sg] b]lvG5 t/ Ps} s;'/df b'O{j6f d'2f eg] rNg 
g;Sg] egL l;4fGt k|ltkfbg ePsf] b]lvG5 .

;fdfGotof a}+s jf ljQLo ;+:yfnfO{ xflg gf]S;fgL 
x'g] sfo{sf ;fy} ;du| ljQLo k|0ffnLk|lt g} gsf/fTds 
c;/ kg]{ sfo{ ePdf jf a}+lsª k|0ffnLdf cljZj;gLotf 
pTkGg x'g uPdf a}+lsª s;'/ ePsf] dflgG5 . gubsf 
¿kdf k|of]u ul/g] r]ssf] b'¿kof]u ug]{, ablgotsf 
;fy cfˆgf] vftfdf df}Hbft /sd gePsf] hfgLhfgL 
r]s sf6L lbg] sfo{n] r]s jfxsn] cgfjZos tgfj / 
b'Mv em]Ng'sf ;fy} a}+lsª k|0ffnLk|lt klg cljZjf; k}bf 
eO{ a}+s jf ljQLo ;+:yfk|lt gsf/fTds c;/ kg{ hfg] 
/ r]ssf] cgfb/ klg x'g] x'Fbf cfˆgf] vftfdf df}Hbft 
/sd gePsf] hfgLhfgL r]s sf6L lbg] sfo{af6 a}+lsª 
s;'/ tyf ;hfo P]g, @)^$ sf] bkmf # -u_ / ljlgd]o 
clwsf/kq P]g, @)#$ sf] bkmf !)& s= df Joj:yf 
ePsf b'j} s;'/ x'g hfg] b]lvG5 . b'j} sfg'gdf pkrf/sf] 
Joj:yf /x]sf cj:yfdf kLl8t kIfn] pkrf/sf] af6f] 
cfkm"nfO{ h'g ;xh / pko'Qm nfUb5, ;f] dWo] s'g} Ps 
/f]Hg kfpg] g} b]lvG5 . a}+lsª s;'/ tyf ;hfo P]g, 
@)^$ sf] bkmf !% -!_ n] bkmf # -u_ cGtu{tsf] s;'/df 
…lauf] v'n]sfdf lauf] e/fO{ lauf]adf]lhd hl/jfgf / # 
dlxgf;Dd s}b ;hfo x'g] Joj:yf u/]sf] x'Fbf kLl8tn] 
lauf] dfq e/fO{ lng kfpF5 eg] ljlgd]o clwsf/kq 
P]g, @)#$ sf] bkmf !)& s= n] …a}+sdf cfˆgf] lgIf]k 
5}g jf lgIf]k eP klg kof{Kt 5}g eGg] hfgLhfgL 
s'g} JolQmn] r]s sf6L s;}nfO{ x:tfGt/0f u/]df / 
o;/L x:tfGt/0f ul/Psf] r]s e'QmfgLsf nflu ;Da4 
a}+s ;dIf k|:t't ubf{ kof{Kt lgIf]k gePsf sf/0f 
a}+saf6 r]s cgfb/ ePdf r]s sf6\g] JolQmaf6 r]sdf 
plNnlvt /sd / k|rlnt sfg'gadf]lhdsf] Aofh;d]t 
wf/snfO{ e/fO{ r]s sf6\g] JolQmnfO{ tLg dlxgf;Dd 
s}b jf tLg xhf/ ¿k}ofF;Dd hl/jfgf jf b'j} ;hfo x'g] 
x'Fbf r]s cgfb/ d'2faf6 kLl8tn] lauf] / Jofh;d]t 
s;'/bf/af6 e/fO{ lng kfpg] b]lvG5 .

a}+lsª s;'/ tyf r]s cgfb/ d'2fdf x]g{'kg]{ d'Vo 
s'/fdf r]s k|ltjfbLn] hf/L u/]sf] xf], xf]Og < r]sdf 
plNnlvt b:tvt / vftf g+= lghsf] xf], xf]Og < ;f] 
r]s e'QmfgLsf nflu Dofbleq a}+sdf k]; ePsf] xf], 
xf]Og < a}+saf6 vftfdf kof{Kt /sd gePsf sf/0f 

r]s lkmtf{ ePsf] xf], xf]Og < d'2f rNg' cufl8 r]sdf 
plNnlvt /sd lt/]sf] 5, 5}g h:tf eGg] ljifo kb{5g\ . 
olb r]s k|ltjfbLn] hf/L u/]sf] xf], r]sdf plNnlvt 
b:tvt / vftf g+= lghsf] g} xf], ;f] r]s e'QmfgLsf 
nflu Dofbleq a}+sdf k]; ePsf] xf] / a}+saf6 vftfdf 
kof{Kt /sd gePsf sf/0f lkmtf{ ePsf] xf] eg] o:tf] 
cj:yfdf r]s cgfb/ jf a}+lsª s;'/ x'g hfG5 . 
o:tf] sfo{af6 r]s jfxsn] k|tfl8t x'gfsf ;fy} a}+lsª 
k|0ffnLk|lt klg cljZjf; k}bf x'g hfG5 . o:tf] 
cj:yfdf s;'/ ePsf] dfGg'kg]{ x'G5 . a}+lsª s;'/ tyf 
r]s cgfb/ d'2f kmf}hbf/L d'2f ePsf] x'Fbf s;'/bf/sf] 
ablgot tyf a]OdfgLsf] cj:yfnfO{ klg x]g{'kg]{ x'G5 . 
cfˆgf] vftfdf df}Hbft /sd gePsf] hfgLhfgL r]s 
sf6L lbPsf cj:yfdf n]gb]g d'2fdf h:tf] kIfx¿aLr 
cfly{s sf/f]af/ eP gePsf] ;DaGwdf k|df0f ga'lemg] 
eP klg r]s hf/L ubf{ kIfx¿aLr cfly{s sf/f]af/ 
ePsf] / ;f]xL sf/f]af/sf l;nl;nfdf r]s hf/L u/]sf] 
eg] b]lvg'kb{5 .

ljlgd]o clwsf/kq P]g, @)#$ sf] bkmf !)& s= 
/ a}+lsª s;'/ tyf ;hfo P]g, @)^$ sf] bkmf # 
-u_ / !% -!_ sf Joj:yfx¿ r]ssf] ;+j]bgzLntf / 
a}+lsª k|0ffnLk|ltsf] ljZj;gLotfdf gsf/fTds c;/ 
kg{ glbg] p2]Zon] ul/Psf Joj:yf x'g\ . ljwflosfn] 
Pp6} sfdsf nflu b'O{j6f sfg'gdf pkrf/sf] Joj:yf 
u/]sf cj:yfdf cbfntn] oxL pkrf/df cfpg'kb{5 
egL kIfnfO{ afWo kfg{ ldNg] b]lvF+b}g . kIfn] cfkm"nfO{ 
pko'Qm nfu]sf] pkrf/ /f]h]/ Gofo dfu ug{ ;Sg] / 
;f]xLcg';f/ g} cbfntn] Gofo ;Dkfbg ug{'kg]{ b]lvG5 . 
s'g d'2faf6 pkrf/ vf]Hof] eGbf klg s;'/ eof], ePg 
eGg] ljifo ;+j]bgzLn x'g] x'Fbf To;tkm{ Gofofnon] 
ljrf/ ug{'kg]{ b]lvG5 .

;Gbe{ ;fdfu|L

ljlgd]o clwsf/kq P]g, @)#$

a}+lsª s;'/ tyf ;hfo P]g, @)^$

g]kfn sfg'g klqsfsf ljleGg cª\sx¿

g]kfn /fi6« a}+ssf] lgb]{zg

ljsL lkl8ofsf ljleGg n]vx¿



g]kfnL cy{tGqdf /]ld6\ofG;n] 
kf/]sf] ax'cfoflds k|efj

ljqmd sfsL{
jl/i7 zfvf clws[t

g]kfn ;/sf/

ljifo k|j]z

;g\ !(*) sf] bzsb]lv ljZjJofkLs/0f / pbf/Ls/0fsf] 
nx/n] /f]huf/L, Jofkf/ / nufgLdf gofF o'usf] yfngL 
ePkl5 cGt/f{li6«o cfk|jf;df tLj|tf cfPsf] xf] . 
cf}Bf]lus ljsf; / ;d[l4 xfl;n u/]sf d'n'sx¿df 
/f]huf/sf] cj;/ / cfo;d]t a9L x'g] ePsfn] sd 
ljsl;t d'n'ssf gful/sx¿ tflgg' :jefljs g} 
lyof] . ax'/fli6«o sDkgLx¿sf] lj:tf/;Fu} Psflwsf/ 
ljQLo k'FhLn] ljZj e|d0f ul//x]sf] 5 / pTkfbg 
ax'/fli6«os/0f eO/x]sf] 5 . o;sf] vf; sf/0f ;:tf] 
>dsf] vf]hL jf hxfF ;:tf] Hofnf 5, ToxfF pBf]ux¿ 
vf]lnPsf 5g\ / >d zlQmsf] cf];f/k;f/ eO/x]sf] 
5 . ljZj a}+ssf] -@)@#_ sf] k|ltj]bgcg';f/ ljZjdf 
xfn sl/a !*$ ldlnog dflg;x¿ -s'n hg;ª\Vofsf] 
@=# k|ltzt_ sfdsf nflu cfk|jf;Lsf ¿kdf /x]sf 
5g\ tyf s'n /]ld6\ofG; ^^( lalnog cd]l/sL 8n/ 
/x]sf] 5 . ljutdf s[lifk|wfg b]z eg]/ lrlgg] g]kfn 
cfh …>lds lgof{t ug]{ b]zÚ eGg] efiodf ¿kfGt/0f 
ePsf] 5 . uf]vf{ etL{df g]kfnL o'jf hfg yfn]b]lv g} 
…nfp/]sf] wgÚ g]kfnL cy{tGqsf] 6]sf] aGb} cfPsf] xf], 
cfhsf] /]ld6\ofG; . g]kfndf j}b]lzs /f]huf/Ldf hfg]sf] 
;ª\Vof / /]ld6\ofG; lelqg] qmd ;g\ !(() sf] bzskl5 
;3g ePsf] kfOG5 . s]G›Lo tYofª\s ljefusf] @)&* 
sf] tYofª\scg';f/ ef/tafx]s cGo b]zdf @@ nfv 
g]kfnL /x]sf 5g\ . g]kfn /fi6« a}+ssf] k|ltj]bgcg';f/ 
cf=j @)*)÷*! df !$ va{, $% ca{, #@ s/f]8 -s'n 
ufx{:y pTkfbgsf] @@=^* k|ltzt_ /]ld6\ofG; g]kfndf 
lelqPsf] 5 . o;n] g]kfnL cy{tGqdf w]/} ;sf/fTds 
k|efj /x]sf] 5 eg] s]xL gsf/fTds kIfx¿n] klg 
k5\ofO/x]sf] b]lvG5 .

g]kfnsf] cy{tGq;Fu /]ld6\ofG;sf] cGt;{DaGw 

ljZjJofkLs/0f;Fu} g]kfndf !* b]lv #% jif{sf 
o'jfx¿sf nflu j}b]lzs /f]huf/L ;aeGbf ;lhn} kfOg] 
cj;/sf ¿kdf cfof] . cw{bIf sfdbf/sf ¿kdf ljb]z 
hfg] o'jfsf] nsf]{n] lqe'jg cGt/f{li6«o ljdfg:ynnfO{ 
9fSg yfnf] . :yfgLo ;/sf/x¿ >dzlQmsf] sdLn] 

ufpF g} vfnL eO{ cfly{s ;fdflhs ;+/rgfdf ePsf] 
km]/abnn] r'gf}tL dx;'; u/]sf 5g\ eg] ;+3Lo ;/sf/ 
/]ld6\ofG; cfosf] n]vfhf]vf dfq u/]/ a;]sf] eGg] 
;/f]sf/jfnfsf] cf/f]k 5 . j}b]lzs /f]huf/df uPsf 
g]kfnLx¿n] k7fPsf] /]ld6\ofG;n] b]zsf] cfly{s 
ljsf;df 7"nf] of]ubfg k'¥ofPsf] 5 . sl/a %@ 
va{ cfsf/sf] cy{tGq ePsf] sd ljsl;t g]kfndf 
/]ld6\ofG; cfosf] 7"nf] e"ldsf 5 . cfly{s jif{ 
@)%)÷%! df g]kfndf /]ld6\ofG; cfk|jfx lhl8kLsf] 
!=#% k|ltzt dfq lyof], t/ s]xL jif{cl3 emG8} #)=% 
k|ltzt;Dd k'u]sf] lyof] . cfly{s jif{x¿ @)&(÷*) / 
@)*)÷*! df ?=!@ va{ @) ca{ %^ s/f]8 -lhl8kLsf] 
@@=^* k|ltzt_ / @$ va{ $% ca{ #@ s/f]8 -lhl8kLsf] 
@#=)* k|ltzt_ /]ld6\ofG; cfPsf]  kfOG5 . g]kfn /fi6« 
a}+ssf] Ps cWoogcg';f/ @=#% k|ltzt /]ld6\ofG; 
cem} klg u}/a+}lsª If]qaf6 cfPsf] b]vfPsfn] /]ld6\ofG; 
cfosf] of]ubfg g]kfnL ;dfhdf dxŒjk"0f{ /x]sf] 5 
eGg ;lsG5 . g]kfn /fi6« a}+sn] /]ld6\ofG;sf] clen]v 
/fVg ;'? u/]sf] cfly{s jif{ @)%&÷%* b]lv cfly{s 
jif{ @)*)÷*! ;Ddsf] /]ld6\ofG; cfosf] cj:yf / 
j[lånfO{ lgDg tflnsf / lrqaf6 ljZn]if0f ug{ ;lsG5 .

tflnsf M ! /]ld6\ofG; cfosf] k|j[lQ / j[l4b/

cf=j= /]ld6\ofG; /sd, ca{df j[l4 b/
@)%&÷%* $&=@@ )
@)%*÷%( $&=%$ )=^*
@)%(÷^) %$=@ !$=)#
@)^)÷^! %*=%( *=)(
@)^!÷^@ ^%=%$ !!=*&
@)^@÷^# (&=^( $(=)%
@)^#÷^$ !))=!$ @=%!
@)^$÷^% !$@=^* $@=$*
@)^%÷^^ @)(=& $^=(&
@)^^÷^& @#!=&@ !)=%
@)^&÷^* @%#=%% (=$@
@)^*÷^( #%(=%% $!=*!
@)^(÷&) $#$=%* @)=*&
@)&)÷&! %$#=@( @%=)@
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cf=j= /]ld6\ofG; /sd, ca{df j[l4 b/
@)&!÷&@ ^!&=@* !#=^@
@)&@÷&@ ^^%=)^ &=&$
@)&#÷&$ ^(%=$% $=%&
@)&$÷&% &%%=)^ *=%&
@)&%÷&^ *&(=@& !^=$%
@)&^÷&& *&%=)# –)=$*
@)&&÷&* (^!=)% (=*
@)&*÷&( !))&=# $=*
@)&(÷*) !@@! @!=@
@)*)÷*! !$$% !^=%

;|f]tM g]kfn /fi6« a}+s

dflysf] tflnsf cg';f/ cfly{s jif{ @)%&÷%* df 
$& ca{ ¿k}ofF /]ld6\ofG; lelqPsfdf clj/n j[l4 xF'b} 
cfly{s jif{ @)&&÷&* df ( va{ ^! ca{ k'u]sf] 5 . 
oBlk /]ld6\ofG; lg/Gt/ j[l4 x'Fb} cfP klg kl5Nnf s]xL 
jif{x¿df j[lå b/ 36\b} uPsf] b]lvG5 . dflysf] tflnsf 
cg';f/ cfly{s jif{ @)&)÷&! df Ps rf}yfO{n] a9]sf] 
/]ld6\ofG;sf] j[låb/ To;kl5sf jif{x¿df qmdzM 36]sf] 
b]lvG5 . sf]/f]gf efO/;sf] dxfdf/Lsf sf/0f cfly{s jif{ 
@)&^÷&& df eg] /]ld6\ofG; /sd 36\g k'u]sf] 5 jf 
gsf/fTds j[lå b/ 5 . t/ To;kl5sf cfly{s jif{x¿df 
lg/Gt/ j[l4 ePsf] b]lvG5 . cl3Nnf] b'O{ cfly{s jif{x¿ 
@)&(÷*) / @)*)÷*! df /]ld6\ofG; cfo qmdzM 
@!=@ k|ltzt / !^=% k|ltzn] a9]sf] kfOG5 .

s'n ljb]zL ljlgdo ;l~rlt / t/ntfdf kf/]sf] k|efj 

g]kfn /fi6« a}+ssf cg';f/ j}b]lzs /f]huf/Laf6 lelqPsf] 
/]ld6\ofG;n] ljb]zL d'›f ;l~rltdf j[l4 ePsf] 5 . 
xfn;fnsf] cWoog k|ltj]bgcg';f/ d'n'ssf] ljb]zL 
d'›f ;l~rltdf /]ld6\ofG;sf] of]ubfg sl/a ^& k|ltzt 
b]vfPsf] 5 . d'›f ;l~rlt a9\bf a}++s tyf ljQLo 
;+:yfdf nufgL of]Uo k'FhL -t/ntf_ a9]sf] 5 . t/ntf 
a9\bf a}+s Aofhb/ 36\5 / shf{sf] Aofhb/ klg 36\5 . 
/fi6« a}+ssf cg';f/ cfly{s jif{ @)&(÷*) df ljb]zL 
ljlgdo ;l~rlt @!=* k|ltztn] j[l4 eO{ ?= !$*) 
ca{ *& s/f]8 k'u]sf] lyof] eg] cfly{s jif{ @)*)÷*! 
df /]ld6\ofG; !^=^ k|ltztsf] j[lå;Fu} a}+s tyf ljQLo 
;+:yfx¿;Fu ;f9] 5 va{ nufgLof]Uo k'FhL y'lk|Psf] lyof] 
/ s'n ljb]zL ljlgdo ;l~rlt ?= !(^& ca{ !( s/f]8 
/x]sf] lyof] . kl5Nnf dlxgfdf /]ld6\ofG; cfk|jfxdf 
j[l4 eP;Fu} cy{tGqsf afXo ;"rs emg} alnof] aGb} 
uPsf] /fi6« a}+ssf] k|ltj]bgn] cfF}+NofPsf] 5 . lgof{t, 
ko{6g, ljb]zL ;xof]u, cg'bfg, C0fnufot ljb]zL 
d'›fsf cGo ;|f]t k|efjsf/L aGg g;ls/x]sf a]nf klg 
/]ld6\ofG;df j[l4 x'Fbf cy{tGqsf afXo ;"rsdf eg] 
;'wf/ ePsf] k|ltj]bgn] b]vfPsf] 5 .

/]ld6\ofG; cfo j[l4;Fu} pkef]u / cfoftdf j[l4   

ljb]zaf6 k|fKt /]ld6\ofG; vr{sf] ;Dk"0f{ k|of]hgsf] 
olsg tYofª\s ;fj{hlgs lgsfoaf6 kfpg sl7g 
5 . tyflk j}b]lzs /f]huf/ af]8{n] u/]sf] /]ld6\ofG; 
pkof]usf] cj:yfsf af/]df u/]sf] cWoog k|ltj]bgn] 
/]ld6\ofG;sf] clwsf+z lx:;f 3/Jojxf/, afnaRrfsf] 
k9fO, cf}iflw pkrf/;lxt pkef]Uo / ljnf;L j:t' 
vl/bdf vr{ ePsf] b]vfPsf] 5 . g]kfn hLjg:t/ 
;e]{If0f @)^* sf cg';f/ /]ld6\ofG; /sdsf] sl/a 
&*=( k|ltzt /sd 3/fo;L pkef]udf vr{ ePsf] 
b]lvPsf] 5 . To;}u/L C0f ltg{sf nflu &=! k|ltzt, 
lzIffdf #=% k|ltzt / ;DklQ k|flKtsf] nflu $=% 
k|ltzt vr{ ug]{ u/]sf 5g\ . g]kfn /fi6« a}+s -@)&@_ 
sf cg';f/ @#=( k|ltzt pkef]Uo j:t'sf nflu, 
@%=# k|ltzt C0f ltg{sf nflu (=& k|ltzt lzIff 
/ :jf:Yosf nflu, #=% k|ltzt ljjfx ;df/f]xnufot 
;fdflhs sfo{df vr{ x'g] u/]sf] pNn]v ul/Psf] 5 . 
g]kfn /fi6« a}+ssf] k|ltj]bg @)&^ sf cg';f/ cf=j= 
@)&!÷&@ b]lv @)&^÷&& sf] cjlwsf] kfFr jif{df 
cfoft j[l4 !%=@ k|ltzt /x]sfdf cf=j= @)&*÷&( 
df s'n cfoftdf @&=& n] j[lå ePsf] b]lvG5 . kl5Nnf] 
b'O{ cfly{s jif{x¿ @)&(÷*) / @)*)÷*! df cfoft 
lgof{t cg'kftdf ;'wf/ cfP tfklg Jofkf/ 3f6fsf] 
vf8n ulx/f] 5 . /]ld6\ofG; cfon] j:t' cfoftsf 
nflu e'QmfgL ug{ ljb]zL d'b|fsf] ;l~rlt a9fP tfklg 
cy{zf:qsf] lgodfg';f/ gful/ssf] df}l›s cfodf x'g] 
j[l4n] pkef]u k|j[lQ a9fPsf sf/0f yk Jofkf/ 3f6fsf] 
hf]lvd oyfjt\ g} /xg] b]lvG5 .

cy{tGqdf 8r l8lhhsf] ;Defjgf 

;g\ !(^) sf] bzsdf lb g]b/NofG8;\df k|fs[lts 
Uof;af6 ePsf] cfDbfgLdf j[lå x'Fbf ;d]t cy{tGq 
w/fzfoL ePsf] 36gfnfO{ JofVof ug{ cy{zf:qdf 
…8r l8lhh ODKofS6Ú sf] k|ltkfbg ePsf] xf] . 
k|fs[lts ;|f]taf6 x'g] ck|Tofl;t cfDbfgL;Fu o;nfO{ 
hf]l8P tfklg ;du|df of] kl/36gf s'g} klg d'n'ssf] 
cy{tGqdf ljb]zL d'b|f cfk|jfx / cfodf x'g] 7"nf] 
j[l4sf sf/0f pTkGg x'g] gsf/fTds c;/ xf] . s'g} 
klg d'n'ssf] cfDbfgLdf ljb]zL d'›fsf] ;|f]t Pp6f dfq 
dxŒjk"0f{ x'g] sf/0f pTkGg x'g] gsf/fTds c;/nfO{ 
g} cy{zf:qdf 8r l8lhh elgG5 . o; k|sf/sf] 
cfDbfgLn] pkef]udf j[l4 ub}{ j:t'sf] dfudf j[l4 u5{ 
/ cfGtl/s d"Nodf c;/ ub{5 . g]kfnL cy{tGqdf /]ld6\
ofG;sf] c+z a9\b} hfg', ;]jf If]qdf k|efj a9\b} hfg' 
t/ s[lif pTkfbgdf sdL x'g', cy{tGq cfoftd'vL x'g' 
tyf C0f / cg'bfgsf] pTkfbsTjdf j[lå gx'g' h:tf 
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kl/b[Zon] g]kfnsf] cy{tGq cl:y/tfdf u'lh|/x]sf] dfGg 
;lsG5 . j}b]lzs d'b|f ;l~rltsf] ;|f]t ;Lldt dfWod 
dfq x'g' / cfoftd'vL Jofkf/df 3'ld/xg' g} cy{tGq 
8r l8lhhsf] cj:yfdf x'g' xf] . d'n'ssf] ;du| cy{ 
/fhgLlt x]bf{ g]kfn /]ld6\ofG; k|]l/t 8r l8lhhdf 
km;]sf] tyf k/lge{/tf sfod /x]sf] dfGg ;lsG5 .

/]ld6\ofG; k|efjsf] Pdlkl/sn cWoog 

of] kª\lQmsf/n] …/]ld6\ofG; cfon] u|fdL0f 3/kl/jf/sf 
cfly{s ;fdflhs If]qdf k|efjÚ zLif{sdf kl/df0ffTds 
cg';Gwfg ug]{ qmddf bf]nvf lhNnfcGtu{t lh/L 
gu/kflnsfsf] j8f g= % / & df !@) 3/kl/jf/sf] 
gd"gf 5gf]6 u/L qm;–;]S;gn 8f6fdfkm{t /]ld6\ofG; 
k|fKt ug]{ / k|fKt gug]{ 3/kl/jf/df cfly{s ;fdflhs 
k|efj s:tf] 5 eg]/ ;e]{ cWoog u/]sf] lyof] . tYofª\s 
;e]{If0f u/L afOg/L nlhl:6s l/u|];g ljZn]if0f ubf{ 
! k|ltzt u'0ffª\s lnO{ cf]8 cg'kft ljZn]if0f ubf{ 
/]ld6\ofG; k|fKt gug]{ 3/kl/jf/eGbf /]ld6\ofG; k|fKt 
ug]{ 3/kl/jf/sf] @!=%) k|ltzt a9Ln] hLjg:t/ ;'wf/, 
!)=@( k|ltzt a9Ln] u'0f:t/Lo lzIffdf ;'wf/, %=*% 
k|ltzt a9Ln]  :jf:Yo / ;/;kmfOdf ;'wf/, (=&# 
k|ltzt a9Ln] ;zQmLs/0fdf ;'wf/ / !!=(% k|ltzt 
a9Ln] hLjgsf] v';Ldf ;'wf/ ePsf] kl/df0ffTds 
tYofª\sn] b]vfPsfn] /]ld6\ofG; cfk|jfxaf6 u|fdL0f 
If]qsf] cfly{s ;fdflhs ljsf;df l;Ug]lkms]G6 k|efj 
kf/]sf] cWoogsf] lgisif{ 5 . oBlk cWoog If]qsf 
s]xL ;/f]sf/jfnfx¿;Fusf] l8:sf]];{ cWoog ubf{  
j}b]lzs /f]huf/Ldf hfg]x¿sf] ;ª\Vofdf tLj| j[lå / 
/]ld6\ofG; cfon] u'0f:t/ lzIff / :jf:Yosf]  kx'Frsf 
nflu tyf pkef]u k|j[lQdf ePsf] j[l4sf sf/0f 
dfOu|]+6\; 3/kl/jf/ glhssf] ;x/ ahf/df cfGtl/s 
a;fOF;/fO lj:tf/ ePsf] b]lvG5 . kl/0ffd:j¿k u|fdL0f 
s[lif pTkfbg / kz'kfngdf lu/fj6 cfPsf] kfOG5 . 
s[lif pTkfbg / ko{6g pBf]usf nflu dxŒjk"0f{ dflgg] 
g]kfndf gful/sx¿sf] vfB ;'/Iff / vfB ;Dk|e'tfdf 
r'gf}tL b]lvG5 .

lgisif{ 
b]zleq /f]huf/Lsf] cefjn] Go"g cfo ePsf 
o'jfx¿nfO{ j}b]lzs /f]huf/Ldf cfsif{0f ePsf] 
a'‰g sl7g 5}g . ;dfhsf] cfly{s ;+/rgfdf dfq 
xf]Og, ;fdflhs ;+/rgfdf klg xnrn NofPsf] 5 . 

o;n] ;dfhsf] ljkGg / ;fdGtL ;DaGw, /fhgLlts 
;DaGwdf 7"nf] xnrn k}bf ug{ /]ld6\ofG;sf] hah{:t 
e"ldsf 5 . ljkGg gful/ssf xftdf /]ld6\ofG; /sd 
k'u]kl5 ;fx' / hldgbf/;Fusf] k/Dk/fut ;DaGwdf 
kl/jt{g cfPsf] 5 . 3/d"nLsf] e"ldsfdf dlxnfsf] 
;ª\Vof a9\g'df klg j}b]lzs /f]huf/Lsf] e"ldsf /x]sf] 
5 . @)&* sf] hgu0fgfcg';f/ s'n 3/kl/jf/dWo] 
#!=%% k|ltztdf dlxnf ;b:osf] g]t[Tj /x]sf] 5 h'g 
@)^* hgu0fgfcg';f/ @%=%% k|ltzt 3/df dfq 
dlxnf 3/d"nL lyP . g]kfndf /]ld6\ofG;sf] cfk|jfxn] 
cfGtl/s a;fOF;/fO eO{ gofF ju{sf] klg ;Fu;Fu} lj:tf/ 
ePsf] 5 . cfly{s jif{ @)*)÷*! df /]ld6\ofG;sf] 
lx:;f g]kfnsf] s'n ufx{:y pTkfbgsf] @#=)*  k|ltzt 
5 . /]ld6\ofG; cfk|jfxn] a}+s tyf ljQLo ;+:yfsf] 
lj:tf/ / cTolws gfkmfn] klg gofF ju{sf] pbo eof] . 
/]ld6\ofG;n] g]kfnL ;dfhsf nflu plQs} gsf/fTds 
c;/ klg 5f]8]sf] 5 . cfhsf] k|d'v ;d:of ufpF g} 
l/lQg] u/L o'jf hgzlQm j}b]lzs /f]huf/Ldf hfFbf b]zn] 
pTkfbgzLn hgzlQmsf] nfe lng] cj;/ u'dfPsf] 5 . 
;/sf/n] /]ld6\ofG;nfO{ hnljB't\nufot pTkfbgzLn 
If]qdf nufgL ug]{ 3f]if0ff u/]sf] w]/} jif{ eO;Sof], t/ 
cem} klg tLg txsf ;/sf/x¿af6 k|efjsf/L of]hgf, 
sfo{qmd / sfof{Gjog ePsf] b]lvFb}g . /]ld6\ofG;sf 
sf/0f pkef]u dfqf w]/} x'g] t/ lgof{tsf] ;ª\s'rgn] 
d'n'ssf] Jofkf/ 3f6f km/flsnf] / ljb]zL d'›f ;l~rltdf 
Pp6f dfq af6f] x'Fbf bL3{sfndf cy{tGq …8r 
l8lhhÚ cj:yfdf uPsf] b]lvG5 . t'ngfTds ¿kdf 
;|f]t ;fwgn] ;DkGg >Lnª\sf / e]g]h'Pnfnufot cGo 
b]zsf 36gfn] To;nfO{ k'li6 ub{5 . d'n'ssf] ljsf; 
/ ;d[l4sf nflu j}b]lzs /f]huf/L dfq bL3{sfnLg 
;dfwfg xf]Og . ljZj lgu/fgL k'FhLjfbdf k|j]z 
ul/;s]sf] / pGgt k|ljlwdfkm{t 7"nf 6]s sDkgLx¿n] 
>ldsdf s6f}tL NofO{ ;:tf] j:t' tyf ;]jfx¿ pTkfbg 
ubf{ w]/} >ldsx¿ a]/f]huf/ x'g] ljleGg cWoogn] 
b]vfpF5 t;y{ /]ld6\ofG;sf] pkof]u pTkfbgzLn 
sfo{df nfufpg' / k|ToIf j}b]lzs nufgL tyf k|ljlw 
leœofO{ cf}Bf]uLs/0fdfkm{t lab]l;Psf hgzlQmnfO{ 
d'n's kmsf{pg' g} plrt x'g] ljleGg ljsl;t b]zx¿sf] 
cg'ejn] k|dfl0ft u/]sf] 5 .
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g]kfnsf ;Gbe{df l8lh6n ljQsf] 
pkof]lutf / ;'wf/sf kIfx¿

8f= an/fd b'jfn
pk–k|fWofks

lq=lj=lj, s]Gb|Lo Joj:yfkg ljefu

l8lh6n ljQ eGgfn] ljQLo ;]jfx¿ / ljQLo n]gb]gsf] 
Pp6f ¿k eGg] a'lemG5 . o;n] ;"rgf k|ljlwsf 
df]afOn pks/0fx¿, OG6/g]6, sDKo'6/ / Ansr]g 
cflb h:tf gjLgtd k|ljlwx¿sf] pkof]udfkm{t x'g] 
ljQLo sf/f]af/nfO{ hgfpF5 . k|ljlwsf] pkof]u u/L 
l8lh6n e'QmfgL, l8lh6n art tyf shf{ ;'ljwf 
/ l8lh6n nufgLsf lqmofsnfkx¿sf] ;DkfbgnfO{ 
l8lh6n ljQsf ¿kdf a'‰g'kg]{ x'G5 .

ljZjdf l8lh6n ljQsf] ljsf;qmd

ljZjdf ;"rgf k|ljlwsf] b|"t ljsf;n] j:t' tyf ;]jfsf] 
pkof]u / pkef]udf 7"nf] kl/jt{g NofO/x]sf] 5 . 
dflg;x¿sf] hLjgz}nLdf o;n] NofPsf] ¿kfGt/0f;'u} 
cy{tGqdf ;d]t Jofks km]/abn eO/x]sf] 5 . 
pTkfbgsf If]qdf dfq geO{ ;]jf If]qdf ;d]t o;sf] 
k|of]un] cfly{s Pjd\ ;fdflhs kl/b[Zox¿df kl/jt{g 
eO/x]sf] 5 .

;g\ !(^) lt/ :jrflnt k|ljlw (Automation 
Technology) sf] k|of]un] ljQLo If]qn] gof' o'udf 
k|j]z u/]sf] lyof] . :jrflnt k|ljlwsf] k|of]un] 
ljz]ifu/L ljQLo sf/f]af/x¿sf] k|lqmofut ult lgs} 
a9fpgfsf ;fy} sf/f]af/sf] bIftfdf j[l4 ePsf] lyof] . 
o;} ;dodf 7"nf :t/sf sDKo'6/sf] gjk|jt{g ePsf] 
lyof] . o;n] 7"nf] cfsf/df tYofÍx¿sf] Joj:yfkg 
/ sf/f]af/x¿nfO{ l56f] 5l/tf] ;DkGg ug{ ;Ifd 
agfPsf] lyof] ;fy} ljQLo cg'k|of]ux¿sf nflu ljz]if 
¿kdf tof/ ul/Psf COBOL / FORTRAN h:tf 
gofF k|f]u|fldª efiffx¿sf] ljsf; klg Pp6f dxŒjk"0f{ 
k|fljlws ljsf;sf ¿kdf /Xof] .

;g\ !(() sf] bzsdf OG6/g]6sf ljsf; / nf]slk|otfn] 
ljQ If]qdf l8lh6nLs/0fsf] dfu{ k|z:t u¥of] . OG6/g]6 
k|ljlwsf] ljsf;n] ljQLo If]qdf cgnfOg ¿kfGt/0fsf] 
k|lqmof ;'? u/fof] . o;n] dflg;x¿nfO{ yk ;xh / 
l56f] ljQLo ;]jfx¿ k|bfg ug{ ;Dej agfof] ;fy} 
;Ldfkf/ ljQLo sf/f]af/ / nufgL lj:tf/sf] af6f] v'Ng 
uO{ ljQLo If]q ljZjJofkLs/0fsf o'udf k|j]z u¥of] . 

o;;'u} ljQLo pBf]ux¿n] u|fxs s]lGb|t ;]jf 9fFrfx¿  
cjnDag ug{ yfn] . o;af6 7"nf] cfsf/df a}+lsª 
;]jfx¿ k|bfg ug]{, nfut Go"gLs/0f ug]{ / JolQmut 
;]jfx¿ ;d]t pknAw u/fpg] sfo{ x'g yfNof] .

oxL cjlwdf OG6/g]6dfkm{t nufgLstf{x¿n] cfˆgf] 
cg's"ntfdf h'g;'s} 7fpFaf6 lwtf]kq sf/f]af/ ug{ 
ldNg] Knf6kmd{ ljsf; eof] . of];Fu} cgnfOg a}+lsª 
Knf6kmd{x¿sf] pbon] cfd u|fxsx¿nfO{ hxfF;'s} / 
hltv]/ klg cfˆgf] kx'F'r :yflkt ug{ / sf/f]af/ ug{ 
;lhnf] agfof] . o;sf cltl/Qm sDKo'6/sf j}1flgsx¿n] 
gofF ljQLo ljZn]if0f / hf]lvd Joj:yfkgsf PNuf]l/bd 
/ df]8]nx¿sf] ljsf; u/L ljQLo pBf]unfO{ yk 
k|ljlwdf cfwfl/t agfpFb} nu] . 

PSsfO;f}+ ztfAbLdf df]afOn e'QmfgL / Ansr]g 
k|ljlwsf] pbosf sf/0f l8lh6n ljQsf] If]qn] 5nfª 
g} dfg{ yfn]sf] 5 . df]afOn pks/0fx¿sf] Jofks 
k|of]u;Fu} ljQLo If]qdf df]afOn k|ljlwsf] Jofks k|of]u 
ul/Psf] 5 . df]afOn cg'k|of]ux¿n] /sd :yfgfGt/0f, 
e'QmfgL, sf/f]af/ / ljQLo ;DklQ Joj:yfkg h:tf 
sfo{x¿ ;Dej agfPsf] 5 . oL pbLodfg k|ljlwx¿sf] 
k|of]un] ljQLo ;]jfdf gjk|jt{g / kl/jt{gx¿ 
NofO/x]sf 5g\ . o; r/0fsf k|d'v k|ljlwx¿dWo]sf] Ps 
afof]d]l6«s k|df0fLs/0f xf] h;n] df]afOn sf/f]af/sf] 
;'/IffnfO{ lgs} g} alnof] agfPsf] 5 . afof]d]l6«s 
k|df0fLs/0fn] k|of]ustf{sf] klxrfg k|dfl0ft ug{ cf}F7f 
5fk, cg'xf/ klxrfg jf cfjfh klxrfg h:tf ljz]if 
zf/Ll/s ljz]iftfx¿ k|of]u u5{ h;sf sf/0f ljQLo 
cfk/flws ultljlwx¿nfO{ /f]Sg lgs} dbt ldln/x]sf] 
5 .

l8lh6n ljQsf] pkof]lutf

l8lh6n ljQsf] pbon] ;du| ljQLo k|0ffnL / cy{tGqdf 
;sf/fTds kl/jt{gx¿ cfPsf 5g\ . oL kl/jt{gx¿sf] 
;ª\lIfKt rrf{ oxfF ul/Psf] 5 .
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•	 l8lh6n ljQsf] cfudgn] ljQLo 
pBf]usf] l8lh6n ¿kfGt/0fnfO{ tLj| agfPsf] 
5 . gjLgtd k|ljlwx¿  / Jofj;flos 
df]8]nx¿sf] k|of]u u/L ljQLo ;]jfx¿sf] 
sfo{Ifdtf / u'0f:t/df ;'wf/ NofPsf] 5 . 
kmntM ljQLo ;]jfx¿nfO{ Jofks kx'F'rof]Uo 
/ ;'ljwfhgs agfPsf] 5 . o;n] a}+s tyf 
ljQLo ;+:yfx¿nfO{ ljsf; / lj:tf/sf nflu 
gofF cj;/x¿  ;[hgf u/]sf] 5 .

•	 l8lh6n ljQsf] ljsf;n] d'b|f k|rngsf] 
ult a9\g uO{ cfly{s ljsf; / j[l4 k|j4{g 
u/]sf] 5 . l8lh6n e'QmfgLsf sf/0f /sdsf] 
:yfgfGt/0f / e'QmfgL km5\of}{6sf] ;do / 
nfut b'j} 36\g uO{ Jofkfl/s ultljlwx¿df 
ultzLntf a9fPsf] 5 . 

•	 l8lh6n ljQsf] k|of]un] ;dfhdf cfly{s 
cg'zf;g / kf/blz{tf a9fpg ;d]t ;xof]u 
ldNg]5 .

•	 l8lh6n ljQsf] lj:tf/n] ef}lts gub d'b|fsf] 
k|rngnfO{ lgs} sd ug{ ;lsg]5 . o;n] 
d'b|fsf] 5kfO tyf Joj:yfkg vr{df ;d]t 
Jofks Go"gLs/0f x'g]5 eg] k|rngdf /x]sf 
gubsf] ;d]t cfo' nlDag]5 .

•	 Jofkf/nfO{ ;xh agfpg / nufgL k|j4{g 
ug{ l8lh6n ljQsf] k|of]un] Jofkstf kfpg 
cfjZos klg 5 . l8lh6n ljQn] ef}lts 
k"jf{wf/df lge{/tf 36fp'5 . sf/f]af/ vr{ / 
;do 36fP/ ljQLo ;]jfsf] bIftfdf ;'wf/ 
Nofpg / sf/f]af/ nfut 36fpg ;xof]u u5{ . 

•	 l8lh6n ljQLo sf/f]af/ / hf]lvd 
Joj:yfkgsf pks/0fx¿n] ;xL / pko'Qm 
;dod} sf/f]af/sf] ljj/0f pknAw u/fpg] 
ePsfn] hf]lvd klxrfg, d"NofÍg / Joj:yfkg 
ug{ ;Ifd agfp'5 .

•	 l8lh6n ljQsf] ljsf;n] ;j{;fwf/0f hgtfsf 
nflu yk ;'ljwfhgs ljQLo ;]jfx¿  pknAw 
u/fpF5 . dflg;x¿n] h'g;'s} ;dodf hxfFaf6 
klg /sd :yfgfGt/0f, e'QmfgL / lsgd]n 
h:tf ljQLo sf/f]af/x¿ ug{ ;Sg] ePsfn] 
dflg;x¿sf] hLjg yk ;xh x'g hfg]5 . 
o;n] JolQm tyf Joj;fox¿nfO{ yk ljsNk 
/ ;'ljwfx¿ k|bfg ub{5 . o;sf ;fy} o;n] 
ljQLo kx''r / ljQLo ;dfj]zLs/0f a9fp'5 . 
kmntM o;n] ljQLo ;]jfx¿sf] nf]slk|otfnfO{ 
;d]t k|j4{g ug]{5 .

g]kfnsf ;Gbe{df l8lh6n ljQ

PSsfO;f}+ ztfAbL ;"rgf k|ljlwsf] ztfAbL /xg]df s'g} 
b'ljwf /x]g . ;"rgf k|ljlwsf] b|"tt/ ljsf;n] ;dfh 
/ cy{tGqnfO{ g} ¿kfGt/0f ul//x]sf] jt{dfg kl/j]zdf 
g]kfndf l8lh6n ljQsf] xfnsf] cj:yfaf/] lrGtg 
dgg x'g' cfjZos 5 . o;n] Nofpg] cj;/ tyf 
r'gf}tLx¿sf ljifodf cWoog ckl/xfo{ ag]sf] 5 . 

xfn g]kfndf ef}lts pkl:yltlagf g} ljQLo 
sf/f]af/sf] lj:tf/ a9\b} uO/x] tfklg ljQLo If]qdf  
l5d]sL d'n'sx¿sf ;fy} ljZje/ o;n] NofPsf] 
¿kfGt/0fcg'¿k g]kfnsf] ljQ If]q ¿kfGtl/t x'g 
;ls/x]sf] 5}g . g]kfndf klg cgnfOg a}+lsª, df]afOn 
a}+lsª, l8lh6n jfn]6, P;PdP; a}+lsª, PsLs[t 
e'QmfgL k|0ffnL h:tf l8lh6n ljQ ;'? eO;s]sf 
5g\ . sf]/f]gf dxfdf/Lsf] aGbfaGbLsf ;dodf g]kfnsf 
a}+sx¿n] klg dxfdf/LnfO{ cj;/sf ¿kdf lnO{ gofF 
k|ljlwx¿sf] k|of]unfO{ j}wtf lbFb} Jofkstf lbg yfn]sf 
lyP . ef}lts cg'kl:yltdf vftf vf]Ng] sfdsf] ;'?jft 
eP tfklg shf{ dfu / ljt/0fdf rflxF k"0f{ ¿kdf 
cef}lts k|0ffnL nfu' ug{ eg] yk s;/t ug'{kg]{ 
cfjZostf 68\sf/f] 5Fb}5 .

g]kfn /fi6« a}+s ;|f]tsf cg';f/ g]kfndf ut @)*! 
;fn efb| d;fGt;Dd e'QmfgL k|0ffnL ;~rfns (PSO) 
( j6f, e'QmfgL ;]jf k|bfos (PSP) @^ j6f, PSP Ph]G6 
!&,%@! j6f, jfn]6 k|of]ustf{ @ s/f]8 $@=^$ nfv 
hgf Pl6Pd d]l;g %,@)% j6f, 8]la6 sf8{ ! s/f]8 
#)=(& nfv hgf, s|]l86 sf8{ @ nfv (# xhf/ hgf, 
lk|k]8 sf8{  ! nfv (* xhf/ hgf, df]afOn a}+lsª 
u|fxs ;ª\Vof @ s/f]8 %@ nfv hgf / OG6/g]6 a}+lsª 
u|fxs ;ª\Vof !( nfv *^ xhf/ hgf /x]sf 5g\\ .

tflnsf ! df k|:t't ul/Psf] tYofª\s cg';f/ kl5Nnf 
s]xL jif{x¿sf] e'QmfgL k|0ffnLsf] sf/f]af/nfO{ lgofNbf 
@)&& efb| d;fGt;Dd ?=!%=%% va{ /sdsf] sf/f]af/ 
ePsfdf @)*! efb| d;fGt;Dd of] /sd ?=*@=(& 
va{ k'u]sf] b]lvG5 . o;n] l8lh6n dfWodaf6 x'g] 
e'QmfgL lbgfg'lbg a9\b} uO/x]sf] k'li6 ePsf] 5 . o; 
cjlwdf ef}lts k|fljlws pks/0fdfkm{t x'g] sf/f]af/ 
/sd h:t} Pl6Pd d]l;g, 8]la6 sf8{, qm]l86 sf8{ / 
lk|k]8 sf8{dfk{mt x'g] sf/f]af/ /sddf vf;} j[l4 x'g 
;s]sf] b]lvFb}g . w]/} klxn]blv g]kfndf sf8{df cfwfl/t 
sf/f]af/ ;~rfngdf cfP klg ;j{;'ne kx'F'rsf] cefj, 
dxFuf] z'Ns / ;j{:jLsfo{ tyf ;j{sflns pkof]lutfsf] 
sdL h:tf tŒjx¿sf sf/0f o;n] ck]Iffs[t ult lng 
;ls/x]sf] 5}g .
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tflnsf !

g]kfndf l8lh6n e'QmfgL k|0ffnLsf] cj:yf

Usage of Payment 
Systems 2077 Bhadra 2078 Bhadra 2079 Bhadra 2080 Bhadra 2081 Bhadra

RTGS 835,526 2,494,635 3620,752 2,185,577 6,412,445

ATM-Cash Withdrawl 32,320 70,132 75,746 83,384 87,611

ECC 402,477 766,729 500,309 404,475 471,842

IPS 153,073 168,956 158,118 153,920 204,571

connectIPS 61,958 232,543 292,545 371,804 531,465

Debit Cards 33,667 73,048 79,410 86,149 91,635

Credit Cards 407 1,228 1,474 1,638 1,963

Prepaid Cards 30 117 418 668 1,325

Internet Banking 4,741 13,504 12,193 12,950 19,949

Mobile Banking 20,340 74,310 146,143 242,261 364,277

Branchless Banking 815 1,219 1,394 1,342 1,446

Wallet 7,339 14,427 17,635 21,092 40,340

QR-Based Payments 648 5,857 15,028 30,564 61,395

Point of Sales (POS) 1,223 3,816 5,132 4,459 6,080

E-Commerce*** 561 454 420 608 1,230

Total (NPR in million) 1,555,125 3,920,975 4,926,717 3,600,891 8,297,574

oBlk df]afOn a}+lsª, jfn]6 / So'cf/ e'QmfgLdf 
sf/f]af/ /sdsf] c+z ;fgf] eP klg pNn]Vo ¿kdf 
sf/f]af/ /sdsf] j[l4 ePaf6 casf] g]kfnsf] l8lh6n 
ljQsf If]qdf cfzf ug{nfos cj:yf b]lvPsf] 5 . 
l5d]sL d'n's rLgn] gub/lxt sf/f]af/df ljZjnfO{ 
rlst kfg]{ nf]enfUbf] ;kmntf xfl;n ul/;s]sf] 
5 . g]kfnsf a}+s tyf lgofds lgsfon] klg otftkm{ 
sfo{If]qsf] bfo/f lj:tf/ ub}{ sf/f]af/ /sddf pNn]Vo 
j[l4 Nofpg nflu kg{ cfjZos b]lvG5 . 

jfl0fHo a}+sx¿sf] l8lh6nLs/0f

OG6/g]6sf] k|fb'ef{j, ljsf; / lj:tf/;Fu} ljZjsf 
jfl0fHo a}+sx¿sf] l8lh6nLs/0fn] ¿kfGt/0fsf] ult 
;dft]sf] lyof] . df]afOn OG6/g]6 / 7"nf cfsf/sf 
tYofÍ k|ljlwn] o;qmddf dxŒjk"0f{ e"ldsf lgjf{x 
ul//xsf 5g\ . o; l;nl;ndf k|d'vtM k|fljlws, ahf/ 
dfu / gLltut jftfj/0f h:tf s'/fx¿n] ¿kfGt/0fdf 
g]t[TjbfoL e"ldsf lgjf{x u/]sf 5g\ . k|fljlws If]qdf 
Snfp8 sDKo'6l/ª, s[lqd af}l4stfsf] pbon] jfl0fHo 
a}+sx¿nfO{ ahf/ k|lt:kwf{sf ;fy} ;~rfng ;Ifdtfdf 
k|ult xfl;n u/L gjk|jt{g ug]{ sfddf lgs} 7"nf] 
6]jf lbO/x]sf 5g\ . ahf/ dfusf ;Gbe{df ablnFbf] 

cfw'lgs pkef]Qmfx¿sf] ljQLo ;]jfx¿sf] h¿/L dfu, 

;j;'ne, b|"t / JolQmut ;]jfx¿sf] dfu tyf ck]Iffn] 

l8lh6nLs/0fsf nflu lgs} 3R3RofpFb} cfO/x]sf 

5g\ ;fy} gLltut Joj:yftkm{ ;/sf/ tyf lgofds 

lgsfox¿sf] k|f]T;fxg / cg's"n gLltut jftfj/0fn] 

dxŒjk"0f{ 7fpF lnPsf] b]lvG5 . jfl0fHo a}+sx¿sf] 

l8lh6n ¿kfGt/0fdf rLg, ;+o'Qm /fHo cd]l/sf / 

o'/f]kn] lgs} nfdf] km8\sf] dfl//xFbf tL b]z jf If]qn] 

l8lh6n ¿kfGt/0f /0fgLltdf lgDg k|d'v sfo{x¿;d]t 

u/]sf] b]lvG5 M

•	 l8lh6n k|ljlw / Knf6kmd{x¿df u/]sf] nufgL

•	 lkmg6]s sDkgLx¿;Fusf] ;xsfo{df hf]8

•	 l8lh6n Osf]l;:6dsf] ljsf;

•	 l8lh6n pTkfbg tyf ;]jfx¿df gjk|jt{gsf] 

k|j4{g

•	 l8lh6n ljQsf u|fxsx¿sf] cg'ejdf ;'wf/ .
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g]kfndf l8lh6n ljQsf] lj:tf/sf] cfjZostf tyf 
r'gf}tLx¿

ca g]kfnsf ;Gbe{df ljrf/ u/f}F . g]kfndf oL dflysf 
d"ne"t kfFrj6f l8lh6nLs/0fsf /0fgLltdWo] xfdLn] 
s] u¥of}F / slt u¥of}F < g]kfndf l8lh6n k|ljlw ;':t 
ultdf ljsf; eO/x]sf] 5 . o:tf k|ljlwsf] gjk|jt{gdf 
eGbf cfoftdf ;Lldt eO/x]sf] jt{dfg kl/k]|Iodf 
;/sf/L / lghL If]qsf] ;dGjodf l8lh6n k|ljlwsf] 
gjk|jt{gdf pNn]Vo nufgL lj:tf/ ug{ cTofjZos 
eO;s]sf] 5 . l8lh6n Knf6kmd{x¿sf] pknAwtf 
;Lldt 5 . rLgdf ;fdflhs ;~hfnh:t}  ljRof6nfO{ 
g} a}+lsªsf ¿kdf ljsf; u/]/ Jofks k|of]udf NofOPsf] 
5 . g]kfndf cfˆg} df}lns ;fdflhs ;~hfn 5}g t;y{ 
oxfF ;fdflhs ;~hfnnfO{ l8lh6n ljQ;Fu hf]8\g 
;lsPsf] 5}g . 

g]kfndf xfn ;~rfngdf /x]sf l8lh6n Knf6kmd{x¿ 
u|fxsd}qL x'g ;ls/x]sf 5|}gg\ . clwsf+z Knf6kmd{dx¿ 
cª\u|]hL efiffdf 5g\ . g]kfnL jf :yfgLo efiffdf o:tf 
Knf6kmd{x¿sf] ljsf; gx'F'bf u|fxsx¿n] ;'/Iffsf] 
k|Tofe"lt kfpg ;ls/x]sf 5}gg\ . u'gf;f] Joj:yfkgdf 
a}+s tyf ;]jf k|bfosx¿ r':t x'g ;ls/x]sf 5}gg\ . t];|f] 
kIf e'QmfgLdf b]lvPsf ;d:ofx¿ lg/fs/0f ug{ lgs} 
;do nfUg] u/]sf] 5 cyf{t\ pkef]Qmfx¿sf a'emfOdf 
of] k|lqmof emGeml6nf] 5 . ljQLo ck/fwLs/0fnfO{ 
;dod} ;Daf]wg u/L sf/afxL ug{ ;/f]sf/jfnf lgsfo 
r'ls/x]sf] 5 . sltko cj:yfdf ;'/Iff lgsfon] /fi6« 
a}+stkm{, /fi6« a}+sn] a}+stkm{ / a}+sn] pN6} u|fxstkm{ 
;d:of t]:of{P/ kG5fpg] k|j[lQn] cfd u|fxsn] 9'Sssf 
;fy l8lh6n dfWodaf6 sf/f]af/ ug{ ;ls/x]sf 5}gg\ .

l8lh6n e'QmfgL k|0ffnLsf] ljsf; b]zsf ;a} If]qx¿df 
x'g ;ls/x]sf] 5|}g . t;y{ g]kfnnfO{ l8lh6nLs/0fsf] 
gofF o'udf k|j]z u/fpg b]zJofkL ;~hfn ePsf / 
hgtfsf] k|ToIf ;/f]sf/ /xg] ;a} If]qx¿df l8lh6n 
e'QmfgLnfO{ cem So'cf/df cfwfl/t e'QmfgL k|0ffnL 
;~rfngsf nflu of]hgfa4 9ª\un] cufl8 a9\g h¿/L 
5 . oxfF s]xL ;Defljt If]q pNn]v ul/Psf] 5 M

•	 b]zsf ;a} ljZjljBfno / pRr lzIffnox¿df 
l8lh6n e'QmfgLsf nflu k"jf{wf/df nufgL 
u/L e'QmfgLsf] k|aGw ldnfpg] . qmdz M o; 
k|aGwnfO{ ljBfno tx;Dd lj:tf/ ub}{ hfg] .

•	 ;Dk"0f{ ;/sf/L sfof{nox¿df gubsf] 
k|of]unfO{ lj:yflkt ub}{ l8lh6n e'QmfgLsf] 
Joj:yf ug]]{ . o;n] sfof{no ;~rfngdf 
eO/x]sf] vr{df s6f}tL x'g uO{ cfly{s 

cg'zf;g / kf/blz{tf a9fpg ;d]t ;xof]u 
ldNg]5 .

•	 ;fj{hlgs oftfoftsf If]qdf l8lh6n e'QmfgL 
k|0ffnLsf] pkof]unfO{ k|fyldstf lbg] . o;n] 
sfuhL gf]6sf] cfo' nlDag uO{ gf]6 5kfOsf] 
nfutdf sdL cfpg]5 .

l8lh6n ljQsf] Jofks k|of]un] 5fofF cy{tGqsf] cfsf/ 
;fF3'l/Fb} uO{ ;a} cfly{s lqmofsnfkx¿  cy{tGqsf] d"n 
k|jfxdf ;dflxt x'g cfpg]5g\ . o;n] b]zsf] jf:tljs 
cy{tGqsf] klxrfgdf ;xhLs/0f ub}{ nUg]5 . ljQLo 
k|0ffnLleqsf] sf/f]af/n] cfly{s cg'zf;gsf ;fy} s/ 
5nLdf Go"gLs/0f dfq geO{ s/sf] bfo/f;d]t lj:tf/ 
eO{ /fh:j j[l4df ;xof]u k'Ug hfg]5 . l8lh6n ljQn] 
cfly{s sf/f]af/x¿sf] clen]vg klg x'g]5 h;nfO{ 
cfjZostfcg';f/ k|dfl0ft ;d]t ug{ ;lsg]5 .

cfjfh klxrfg u/L sf/f]af/ ug{ ;Sg] Joj:yf 
clxn];Dd k|of]udf Nofpg ;lsPsf] 5}g h;n] ubf{ 
l8lh6n ljQ ;Lldt lzlIft ;d'bfoleq ;ª\s'lrt x'g 
afWo ePsf] 5 .

l8lh6n ljQn] nfut sd ug{ ;xof]u u5{ t/ g]kfndf 
;fgf cfsf/sf df]afOn a}+lsª jf jfn]6dfkm{t x'g] 
sf/f]af/sf] nfut lgs} dxFuf] 5 . pkef]Qmfx¿n] dxFuf] 
OG6/g]6 z'Ns :jod\ a]xf]l//x]sf] cj:yf ;d]tnfO{ 
b[li6ut u/L g]kfnLx¿sf] cf};t cfoJoosf cfwf/df 
b}lgs clwstd /sd lgwf{/0f u/L l8lh6n sf/f]af/ 
lgMz'Ns ul/g'k5{ . a}+sx¿n] ;]jf k|jfxdf gjk|jt{g / 
;xhLs/0f ug{ g;Sbf pkef]Qmfsf nflu o:tf z'Nsx¿ 
cltl/Qm cfly{s ef/ alg/x]sf 5g\ . o;y{ nfut 
Go"gLs/0fsf nflu / ;]jfdf r':ttf, ljZj;gLotf / 
;'netf ykL u|fxsnfO{ cfslif{t ug{sf nflu a}+sx¿n] 
tTk/tf b]vfpg cfjZos 5 .

g]kfndf cfd hgtfn] cfˆgf] k;{df 8]lj6 sf8{, qm]l86 
sf8{ / ¿k}ofF k};f ;fydf lnP/ lxF8\g'k5{ . o;sf] cy{ 
hgtf s'g} Ps dfWoddf dfq ljZj:t x'g ;ls/x]sf 
5}gg\ eg]/ ;lhn} a'‰g ;lsG5 . df]afOn pks/0fdf 
l8lh6n jfn]6 / df]afOn a}+lsª ;'ljwf x'F'bf x'Fb} klg 
lgw{Ss df]afOn dfq af]s]/ lxF8\g ;lsg] cj:yf 5}g . 
o; lsl;dsf] cj:yfdf ;'wf/ Nofpg jfl0fHo a}+s tyf 
;]jf k|bfos cGo ljQLo ;+:yfx¿ sl6a4 eP/ nfUg 
cfjZos b]lvG5 .

o;f] t df]afOn OG6/g]6 ;'ljwfdf k"0f{t e/ kl/xfNg 
;Sg] l:ylt klg alg;s]sf] 5}g . o;sf] z'Ns klg 
dxFuf] 5 / e/kbf]{ klg 5}g . b]zsf ;a} e"efudf 
;dfg OG6/g]6 ;]jf pknAw x'g ;ls/x]sf] 5}g . t;y{ 
b"/;~rf/ k|bfos ;+:yfx¿sf] u'0f:t/Lo Pjd\ ;'ne 
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;]jf k|jfx klg g]kfnsf ;Gbe{df l8lh6n ljQsf] 
ljsf;df r'gf}tLsf ¿kdf /lxcfPsf] 5 .

l8lh6n ljQsf] ljsf;sf] pkof]lutf dfq xf]Og o;af6 
lgDg s]xL uDeL/ hf]lvd tyf r'gf}tLx¿ klg ;[hgf 
eO/x]sf 5g\M

•	 g]kfn h:tf] c;Gt'lnt ljsf; / kof{Kt 
;"rgf k|ljlwsf] ljsf; gePsf] b]zdf 
l8lh6n ljQsf] Jofkstfn] ;dfhdf l8lh6n 
ljefhgsf] /]vf sf]l/lbPsf] 5 . lzIff, 
k|fljlws tyf ljQLo ;fIf/tf, k"jf{wf/sf] 
;Lldttf, efiffsf] k|Tofe"lt cflbsf sf/0f 
klg 7"nf] ;ª\Vofdf dflg;x¿ l8lh6n 
nfeaf6 jl~rt x'g afWo ePsf 5g\ . 
g]kfnsf sltko a}+sx¿sf] df]afOn a}+lsª 
OG6/km]; u|fxsd}qL 5}g . k|of]ustf{x¿n] 
;lhn} oL pks/0f tyf ;]jfx¿sf] k|of]u ug{ 
;lsg] 9ª\usf] agfOg'k5{ . ;fdfGo n]vk9 
ug{ hfGg]x¿n] ;d]t pkof]u ug{ ;lsg] 9ª\
un] cfjfh tyf cg'xf/ klxrfg u/L sf/f]af/ 
ug{ ;lsg] agfpg ;s]df Jofkstf lbg ;xh 
x'g]5 . 

•	 l8lh6n ljQ;Fu} o;sf pkof]ustf{sf] 
;'/Iff / uf]Kotftk{m klg lgs} Wofg lbOg'k5{ 
lsgls o;df 7"nf] dfqfdf JolQmut / 
pgLx¿sf ljQLo hfgsf/Lx¿ ;dfj]z ePsf 
x'G5g\ . oL ;"rgfx¿df cgflws[t kx'F'r eof] 
eg] dflg;x¿sf] cd"No ;DklQ If0fe/d} 
rf]l/g] jf n'l6g] cj:yf cfpg lbg' x'Gg . o; 
lsl;dsf] ;'/Iff r'gf}tLsf] plrt ;Daf]wg 
ug{ ;s]df ;j{;fwf/0fsf] ljZj;gLotf a9\g 
uO{ cfsif{0f klg ylkg]5 .

•	 OG6/g]6 k|ljlwdfkm{t l8lh6n sf/f]af/ x'g] 
ePsfn] ;fOa/ ;'/Iffsf] r'gf}tL ;bf /xG5 . 
a}+ssf] l;:6d Xoflsª x'g] / tYofÍsf] rf]/L 
x'g ;Sg] hf]lvdnfO{ lgs} uDeL/tfsf ;fy 
lnO{ bIf / pRr Ifdtfo'Qm k|fljlwsx¿sf] 
Joj:yf Pjd\ k|fljlws k"jf{wf/sf If]qdf 
kof{Kt nufgL ul/g' cfjZos 5 .

•	 l8lh6n ljQsf] ljZjdf cfO/x]sf] b|"t 
ljsf;sf] ultnfO{ k5\ofpgsf nflu 
To;;DaGwL b]zsf] ljBdfg sfg'gL Joj:yfdf 
cfjZos kl/dfh{g ub}{ hfg' cfjZos 
5 . lgodg / ;'kl/j]IfsLo e"ldsfnfO{ ;zQm 
Pjd\ k|efjsf/L agfpg ;lsPg eg] ljQLo 
ck/fw, u|fxs 7uLnufotsf 36gfx¿n] 7fpF 
kfpg]5g\ . lgofds lgsfon] u'gf;f ;Daf]wg, 
hf]lvd Joj:yfkg / ahf/ cg'udgdfkm{t 
ljQLo k|0ffnLsf] l:y/ ;~rfngdf kof{Kt 
Wofg lbg cfjZos 5 .

•	 k|ljlwsf] pkof]u;Fu} a}+sx¿n] lbg] ;]jf 
;'ljwfsf] nfut Go"gLs/0f x'g cfjZos 5 . 
pkef]Qmfx¿nfO{ cTolws z'Ns ef/ yf]k/]/ 
l8lh6nLs/0fsf dfu{df hfg'sf] s'g} cf}lrTo 
x'F'b}g t;y{ k|ljlwsf] k|of]u ubf{ ef}lts k"jf{wf/ 
cfjZos kg]{ ;a}sf] ;xh kx'Frdf g/x]sf] 
Pl6Pd d]l;gsf] k|of]unfO{ eGbf k|of]ustf{sf] 
;xh kx'F'rdf /x]sf] df]afOn pks/0fdfkm{t 
x'g] sf/f]af/sf nflu cfjZos k|ljlwx¿df 
nufgL ug'{ plrt x'g] b]lvG5 .

;du|df, l8lh6n ljQsf] ljsf;sf lbzfdf Ansr]g, 
Pnf]lu/bd, s[lqd af}l4stfnufotsf] k|of]usf] a9f]Q/L 
xF''b} hfg]5 . eljiodf oL k|ljlwx¿sf] pkof]un] a}+sx¿sf] 
sfo{Ifdtfdf j[l4 x'gfsf ;fy} k|efjsfl/tf klg 
cfpg]5 . ;fy} hf]lvd klxrfg / Joj:yfkg, uf]kgLo 
JolQmut tyf ljQLo ljj/0fsf ;'/Iffsf] k|Tofe"lt ug{, 
ljQLo 7uLsf] lgjf/0f / lgoGq0f ug{ yk ;xh x''b} hfg] 
lglZrt 5 . a}+sx¿n] l8lh6n ljQsf If]qdf gjk|jt{g 
tyf cg';Gwfgsfo{sf] ljsf; ub}{ k"jf{wf/ ljsf;df 
nufgL a9fpFb} n}hfg cfjZos 5 . k|fljlws If]qdf 
x'g] gjk|jt{g tyf ljsf;n] dfq nfut k|efjsf/L x'g] 
/ yk JolQmut ;]jfx¿ ;'ne, u'0f:t/Lo / b|"t ultdf 
k|bfg ug{ ;lsg] x'G5 . o;af6 a}+sx¿nfO{ cfˆgf] 
k|lt:kwf{Tds Ifdtf ljsf; ug{ ;Dej Pjd\ ;lhnf] 
x'g]5 h;sf k|efjn] ljQLo :yfloTj / j[l4dfkm{t ;du| 
b]zsf] Jofj;flos jftfj/0fdf ;sf/fTds pmhf{ k|jfx 
eO{ b]zs} cfly{s ljsf;df dxŒjk"0f{ pknlAw xfl;n 
ug{ ;lsg]5 .
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g]kfndf ;xsf/L If]qsf 
;Defjgf / r'gf}tLx¿

k[i7e"ld 

g]kfnsf] ;+ljwfg @)&@ sf] wf/f %) sf] pkwf/f #, 
wf/f %! sf] -3_ ! / # df ;fj{hlgs, lghL / ;xsf/L 
If]qdfkm{t /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq tyf 
pGgtzLn agfp'b} ;dfhjfb pGd'v :jtGq / ;d[4 
cy{tGqsf] ljsf; ug]{ u/L tLg vDa] cy{gLltnfO{ 
u|x0f u/]sf] 5 . ;dfhjfbL cy{tGqsf] lgdf{0f ug{ 
k'/fgf cfly{s Pj+ k|zf;lgs ;+/rgfx¿sf] ¿kfGt/0f / 
;dGoflos ljt/0f k|0ffnLsf] ljsf; ub}{ ;du| ;dfhnfO{ 
cfly{s–;fdflhs ;'/Iffsf] k|Tofe"lt ub}{ ;/sf/L, lghL 
/ ;xsf/L If]q ;d]l6Psf] ;xeflutfd"ns ljsf;sf] 
ldl>t df]8]nsf] sfof{Gjog ug{ ;s]sf v08df /fli6«o 
cy{tGqn] b|"t ljsf;sf] cfjZostf k"/f ug{ ;Sb5 . 
ul/aL lgjf/0f / ljQLo ;dfj]lztf Nofpg ;xsf/Lsf] 
e"ldsf /xFbf /xFb} klg g]kfndf ;xsf/L If]qsf] ljsf; 
ljleGg sf/0fn] r'gf}tLk"0f{ aGb} uPsf] 5 . cy{tGqdf 
x'g] s'n nufgLdf ;xsf/L If]qsf] c+z %–^ k|ltzteGbf 
dfly hfg ;s]sf] cj:yf 5}g . 

;+o'St :jfldTj Pj+ k|hftflGqs lgoGq0f k|0ffnLdf 
/xg] pBdsf dfWodaf6 ;fd"lxs lxt, ;dfg cfly{s, 
;fdflhs tyf ;f+:s[lts cfjZostf k"/f ug{ :j]R5fn] 
PQmfa4 JolQmx¿sf] ;d"xaf6 :yflkt ;ª\u7g g} 
;xsf/L xf] . ;/sf/L If]q / lghL If]q k'Ug g;s]sf 
sltko If]qdf ;xsf/Lsf] a9L k|efjsf/L of]ubfg 
x'g ;Sb5 . ;+;f/el/sf ljsl;t tyf ljsf;f]Gd'v 
d'n'sx¿df ;d]t cy{tGqsf] ljsf;df vf; u/L k'FhL 
lgdf{0f  -aLdf tyf ljQLo ;]jf_, pTkfbg tyf ljt/0f 
-vfBj:t', lah'nL, pmhf{, pkef]Uo j:t'_ Pjd\ /f]huf/L 
j[l4, ul/aL lgjf/0f cflbdf ;xsf/L If]qsf] dxŒjk"0f{ 
e"ldsf /x]sf] kfOG5 . 

ljZj kl/b[Zodf ;b:otf ;ª\Vof, /f]huf/L l;h{gf, 
s'n ufx{:y pTkfbgdf ;xsf/Lx¿sf] jflif{s s'n 
cfDbfgLsf] of]ubfgsf lx;fan] s]xL k|d'v b]zx¿df 
k|mfG;, Go'lhNofG8, lkmgNofG8, cl:6«of, 8f]ldlgsf, 
g]b/NofG8, cfo/NofG8, hd{gL, ;fOk|;, c:6«]lnof, 

nUhDju{, O6nL, 8]gdfs{, :k]g, :jL6\h/NofG8, dfN6f, 
gj]{, kf]NofG8 cflb kb{5g\ .

;g\ @)!( sf] World Cooperative Monitor 
k|ltj]bgcg';f/ o'/f]k, cd]l/sf, clk|msf / Pl;of 
k]l;lkms If]qsf #)) 7"nf ;xsf/Lx¿sf] sf/f]af/ 
sl/a @)#$=(* ca{ cd]l/sL 8n/ -;g\ @)!& sf] 
tYofª\scg';f/_ /x]sf] lyof] . o:tf ;xsf/L cy{tGqsf 
ljleGg If]qdf ;d]l6Psf 5g\Ù h:t}M aLdf If]qdf #(=) 
k|ltzt, s[lif #!=& k|ltzt, yf]s / v'b|f Jofkf/ !&=& 
k|ltzt, a+}lsª / ljQLo ;]jf & k|ltzt, pBf]u ! 
k|ltzt, :jf:Yo, lzIff / ;fdflhs ! k|ltzt /x]sf] 
5 eg] /f]huf/Ldf pNn]vgLo of]ubfg /x]sf] 5 . Pp6f 
csf]{ cfFs8fcg';f/ g]b/NofG8df cfn' pTkfbgsf] zt 
k|ltzt, blIf0f sf]l/ofdf s[lif pTkfbgsf] $) k|ltzt, 
lkmgNofG8df b}lgs ;]jfsf] ## k|ltzt, cd]l/sfdf 
pmhf{ cfk"lt{sf] !# k|ltzt, ef/tdf s[lif pTkfbgsf] 
#& k|ltzt, dfN6fdf df5f cfk"lt{df () k|ltzt, 
xf]G8'/;df aLdf ;]jfsf] @& k|ltzt, g]kfndf ljQLo 
;]jfsf] sl/a @) k|ltzt ;xsf/Lsf] lx:;f /x]sf] 
b[i6fGt HjnGt 5 .

o;}u/L ;+;f/sf !$% d'n'sx¿nfO{ ;d]6]/ ;+o'St 
/fi6« ;+3n] u/]sf] ;g\ @)!$ sf] Pp6f cWoogcg';f/ 
s'n ufx{:y pTkfbgdf ;xsf/L If]qsf] of]ubfg !) 
k|ltzteGbf dfly x'g] d'n'sx¿nfO{ x]bf{ Go'lhNofG8df 
@) k|ltzt, g]b/NofG8df !* k|ltzt, k|mfG;df !* 
k|ltzt / lkmgNofG8 !$ k|ltzt /x]sf] b]lvG5 . o;}u/L 
sl/a @^ nfv ;xsf/L ;+:yfx¿df ! ca{  ;b:ox¿ 
/x]sf 5g\ eg] &&),))) ;+:yfx¿df ! s/f]8 @^ nfv 
sd{rf/Lx¿ /x]sf 5g\ . sl/a @) l6«lnog cd]l/sL 
8n/ a/fa/sf] ;xsf/L ;+:yfsf] ;DklQn] jflif{s # 
l6«lnog cd]l/sL 8n/ a/fa/sf] s'n cfDbfgL l;h{gf 
u/]sf] kfOG5 . ;+;f/el/sf] cg'ej x]bf{ ul/aL lgjf/0f, 
n}lËs ;dfgtf, :j/f]huf/ l;h{gf, s[lifdf ¿kfGt/0f, 
pTkfbg j[l4, lzIff, :jf:Yo, cfjf;, ljB't\, ;~ro 
tyf e08f/0f, ljt/0f, ;fdflhs ;'/Iff cflbdf ;xsf/L 
If]qsf] e"ldsf k|efjsf/L /x]sf] kfOG5 .

hgs/fh zfx, lkPr8L
k"j{ ;b:o

/fli6«o of]hgf cfof]u



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*!38

;Defjgf / r'gf}tL

g]kfnsf] ;+ljwfgn] ;xsf/LnfO{ cy{tGqsf] Pp6f 
dxŒjk"0f{ vDafsf ¿kdf :yflkt ug{ vf]h]sf] 5 
eg] ;xsf/L P]g @)&$ n] ;xsf/L d"No, dfGotf / 
l;4fGtcg'¿k b]zsf s[ifs, >lds, Go"g cfo ;d"x 
Pj+ ;LdfGts[t ;d'bfo jf ;j{;fwf/0f pkef]Stf dfem 
5l/P/ /x]sf] k'FhL, k|ljlw tyf k|ltefnfO{ :jfjnDag 
/ kf/:kl/s cfwf/df ;xsf/L v]tL, pBf]u, j:t' tyf 
;]jf Pj+ Joj;fosf dfWodaf6 cfTdlge{/ / lbuf] 
/fli6«o cy{tGqsf] ljsf;sf] Wo]o lnPsf] 5 .

;+ljwfgn] cª\uLsf/ u/]sf] gLlt tyf sfg'gL Joj:yfn] 
lglb{i6 u/]adf]lhd ;xsf/L If]qn] ;xsf/Lsf d"No–
dfGotf Pj+ l;4fGtsf] cg';/0f tyf kf/:kl/stf 
/ :jfjnDagsf] ;+:sf/ ljsf; ub}{ ;du| ljsf; 
k|ls|ofdf ;xof]uL e"ldsf lgjf{x ub}{ cfPsf] 5 . 
ljsf;;DaGwL ;f]r, gLlt / of]hgfadf]lhd nIo tyf 
p2]Zo xfl;n ug{ b]zsf] cfly{s Pj+ ;fdflhs ljsf;df 
;xof]u / ;xsfo{ ug]{ sfddf o; If]qsf] e"ldsf /x]sf] 
5 . :jlgodgdf ;~rflnt o; ;xsf/L If]qn] ;+:yfdf 
:yfgLo ;|f]t, ;fwg, >d, ;Lk / k'FhLnfO{ kl/rfng u/L 
/f]huf/L tyf cfo j[l4 / ul/aL lgjf/0f ug{ ;xof]u 
k'¥ofpgfsf ;fy} dfgjLo cfjZostfsf j:t' tyf 
;]jfsf] pTkfbg, k|zf]wg / ahf/Ls/0f ub}{ ;b:ox¿sf] 
;fdflhs, cfly{s / ;f+:s[lts ¿kfGt/0f tyf ;dfj]zL 
cfly{s j[l4 xfl;n ug{ ;xof]u k'¥ofpFb} cfPsf] 5 . 
cfly{s, ;fdflhs / dfgjLo k'FhLsf] ljsf; ;xsf/L 
If]qn] ug{ ;Sg] x'Fbf ;xsf/L If]qnfO{ ul/aL lgjf/0f 
Pj+ cfly{s ;d[l4sf] cfwf/ dfGg ;lsG5 . cfly{s 
k|ltkmn / ahf/sf] ;Lldttfsf sf/0f lghL If]q nufgL 
ug{ ;ª\sf]r dfGg] jf hfg grfx]sf] If]qdf ;xsf/L g} 
;d'bfo:t/sf] pTkfbg ;ª\u7g / /f]huf/Lsf] dfWod 
xf] . o;n] :yfgLo ;Defjgf, ;Lk Pj+ ;;fgf] k'FhLnfO{ 
pTkfbg k|lqmofdf k|of]u ub}{ /f]huf/L l;h{gf ub{5 .

;+o'St /fi6« ;+3sf ;b:o /fi6«x¿n] x:tfIf/ u/]sf] ;g\ 
@)!^–@)#) ;Ddsf] lbuf] ljsf; nIosf] sfof{Gjogdf 
g]kfnsf] ;xsf/L cleofg ls|ofzLn /xFbf /xFb} klg clxn] 
d'n'ssf] ;+3Lo ;+/rgfcg'¿k ;xsf/L ;+3÷;+:yfsf] 
btf{ lgodg / k|j4{gsf] lhDdf ;+3Lo ;/sf/, & j6} 
k|b]z ;/sf/ / &%# j6f :yfgLo ;/sf/nfO{ /x]sf] 5 . 
o;n] ;xsf/L cleofgsf] k|j4{gsf nflu k|z:t cfwf/ 
/ cj;/ ;[hgf t u/]sf] 5 ;fy} tLg} txsf ;/sf/nfO{ 
;xsf/Ld}qL agfpg] sfo{ klg r'gf}tLk"0f{ /xsf] 5 . 

o;}u/L ;+ljwfgsf] cg';"rL % df ;+3sf] clwsf/sf] 
;"rLdf ;xsf/L lgodg, cg';"rL–^ df k|b]zsf] clwsf/sf] 
;"rLdf ;xsf/L ;+:yf, cg';"rL & df ;+3 / k|b]zsf] 

;femf clwsf/sf] ;"rLdf ;xsf/L, cg';"rL–* df 
:yfgLo txsf] clwsf/sf] ;"rLdf ;xsf/L ;+:yf / 
cg';"rL ( df ;+3, k|b]z / :yfgLo txsf] clwsf/sf] 
;femf ;"rLdf ;xsf/LnfO{ ;dfj]z u/L ;+ljwfgn] ;d[4 
cy{tGq lgdf{0fsf nflu ;xsf/L If]qnfO{ ljz]if e"ldsf 
k|bfg u/] tfklg sfof{Gjog eg] r'gf}tLk"0f{ /x]sf] 5 . 
;xsf/L P]g @)&$ / ;xsf/L lgodfjnL @)&% n] 
;xsf/L If]qsf] ljsf;sf nflu cfjZos d'2fx¿nfO{ 
;d]6\g] k|of; u/]sf] eP tfklg cem} ;xsf/L P]g, 
lgodsf s]xL k|fjwfgx¿ ;xsf/Ld}qL x'g ;s]sf 5}gg\ 
/ ePsf k|fjwfgx¿ klg sfof{Gjogdf cfpg ;s]sf 
5}gg\ .

@)!# ;fn r}q @) ut] lrtjgsf] avfgk'/ C0f 
;xsf/L ;ldltsf] :yfkgf;Fu} ePsf] g]kfnsf] ;xsf/L 
cleofg k|j4{gfTds r/0faf6 Jofj;f;los lbzftkm{ 
cl3 a9]sf] 5 . d'n'se/ ;~hfn lj:tf/ eO{ art 
tyf C0f, ax'p2]zLo, s[lif, b'Uw, pkef]Qmf, t/sf/L 
tyf kmnk"mn, lrof, skmL, h8La'6L, df}/Lkfng, h'gf/, 
pv', ljB't\, :jf:Yo, ;"rgf tyf ;~rf/, aLplahg, 
dT:okfng, ko{6g, ;'kf/L, kz'kfngnufotsf ljljw 
k|s[ltsf k|f/lDes ;xsf/L ;+:yfx¿ #$,&#&, lhNnf 
:t/Lo ;+3x¿ #@%, laifout s]Gb|Lo ;+3x¿ @), 
/fli6«o ;xsf/L a}+s ! / Pp6f /fli6«o ;xsf/L dxf;+3 
/x]sf] 5 . %! k|ltzt dlxnfx¿;lxt ;xsf/L If]qdf 
^%,!@,#$) JolQmx¿sf] cfa4tf, &^=#$ ca{ ?lkofF 
;]o/ k'FhL, ?= #=$%%( va{ art / ?= #=#@&! va{ 
C0f kl/rfng ePsf] 5 . sl/a ^#,%)) hgfn] k|ToIf 
/f]huf/L kfPsf 5g\ eg] !) nfveGbf a9L JolQmx¿n] 
ck|ToIf ¿kdf /f]huf/L k|fKt u/]sf 5g\ / ;xsf/L 
;+3 ;+:yfsf] ;ldltdfkm{t @,$&,*@& hgf ;xsf/Lsf] 
g]t[Tjdf /xL ls|ofzLn 5g\ . olt x'Fbfx'Fb} klg ;xsf/L 
If]qdf b]lvPsf ;d:of ;dfwfg ug{ ;/sf/ Tolt 
cu|;/ x'g ;s]sf] 5}g . 

g]kfnsf] ;du| ljsf;df ;xsf/Ln] cfˆg} k|sf/sf] 
df}lns of]ubfg ub}{ cfPsf] eP tfklg cem} ;xsf/L 
If]qdf y'k|} r'gf}tLx¿ /x]sf 5g\ . g]kfnsf] ;+ljwfgsf] 
dd{cg'¿k ;xsf/L cleofgnfO{ cl3 a9fpg ;lsPsf] 
5}g . :yfgLo tyf k|b]z ;/sf/x¿sf] k|fyldstfdf 
;xsf/L If]q cem} cf]em]ndf /x]sf] 5 . cy{tGqsf] 
dxŒjk"0f{ lx:;f x'FbfxF'b} klg cg';Gwfg Pj+ ;/sf/L 
:t/af6 j}1flgs tYofª\s Joj:yfkgsf] cefjdf 
;xsf/L If]qsf] ;xL / e/kbf]{ tYofª\ssf] pknAwtf 
5}g . w]/}h;f] ;xsf/L pTkfbg sfo{df ;+nUg geO{ 
ljQLo dWo:ytf ;]jfdf ;+nUg /x]sf 5g\ . sl/a 
#$&#& k|f/lDes ;xsf/LdWo] !#%!# ;+:yfx¿ art 
tyf C0f sf/f]af/df ;+nUg 5g\ . ax'p2]ZoLonufotsf 
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cGo ;+:yfx¿ klg cfˆgf] d'Vo sf/f]af/ tyf j:t', 
s[lif, b'Uw, pkef]Stf tyf cGo ;]jfeGbf klg jrt tyf 
C0f sf/f]af/df ;+nUg /x]sf] kfOG5 . o;df ;'wf/sf] 
cfjZostf 5 . o;}u/L ;xsf/Lsf] km}nfj6 ;x/ / 
;'ljwfo'St :yfgdf a9L /x]sf] x'+bf u|fdL0f tyf ljs6                        
If]qdf klg o;sf] lj:tf/ x'g' h?/L 5 . ;xsf/Lx¿n] 
ljlzi6Ls[t ;]jf k|bfg ug'{kg]{ cfjZostf 5 . 

s]xL ;'emfjx¿

g]kfndf ;xsf/L cleofgsf] ckl/xfo{tf xF'bfx'Fb} klg 
d"ntM /fHosf] lgodg sdhf]/Lsf sf/0f ;xsf/L 
If]qk|lt cljZjf; l;h{gf ePsf] 5 . kl5Nnf] s]xL 
jif{b]lv s]xL ;fgf 7"nf ;xsf/L ;+:yfx¿ lgodg tyf 
:jlgodgsf cefjdf cljZj;gLo / ;d:ofu|:t aGbf 
;du| ;xsf/L cleofgk|lt cljZjf;sf] cj:yf k}bf 
ePsf] 5 . To;}n] ;xsf/L If]qsf] k|j4{gdf /fHosf] 
tTk/tf, tof/L, lgodg tyf Joj:yfkg Ifdtfdf 
kof{Kt ljsf; ug'{kg]{ b]lvPsf] 5 . ;xsf/Lsf] d"No, 
dfGotf / l;4fGtsf cfwf/df rn]sf ;xsf/Ldf 
;d:of g/x]sf] t/ l;4fGtljk/Lt rn]sf ;a}h;f] 
;xsf/L ;d:ofdf b]lvPsf x'Fbf ;xsf/L ;+:yfx¿df 
/x]sf] sdhf]/ cfGtl/s ;'zf;g / :jlgodgsf] cefj, 
q'l6k"0f{ ;xsf/Lsf] btf{, lgodg ug]{ ;/sf/L ;+oGqsf] 
sdhf]/ Ifdtf cflb h:tf sdhf]/Lx¿nfO{ gLltut 
tyf sfof{Gjog txdf tTsfn ;'wf/ ug'{kg]{ b]lvG5 .

;xsf/L ;+:yf lglZrt ;b:o / :yfgljz]if If]qleq 
;~rfng x'g'kg]{ x'Fbf xfn e"uf]nsf] ;Ldf g/fvL 
sf/f]af/ u/]sf /fli6«o ;~hfn ePsf ;xsf/Lsf 
ljifodf cfjZos Joj:yf u/L o:tf ;xsf/Lsf] lgodg 
cGtl/d ¿kdf tTsfn g]kfn /fi6« a}+saf6 x'g'kg]{ / ca 
pk|fGt e"uf]nsf] ;Ldf g/fvL sf/f]af/ ug]{ /fli6«o If]q 
ePsf ;xsf/Lx¿sf] btf{ aGb ug'{kg]{ b]lvG5 . ;xsf/L 
:jlgoddf rN5g\ eGg] dfGotf g]kfndf c;kmn ePsf] 
b]lvG5 . ;xsf/L ;+:yfx¿df :jlgodg x'g g;s]sf] 

x'Fbf ;xsf/LnfO{ lgodg ug]{ a]Un} ljlzi6Ls[t lgsfosf] 
:yfkgf ug{ l9nfO ul/g'xF'b}g .

;d:ofu|:t ;xsf/L ;+:yfx¿af6 ePsf] shf{ nufgL / 
cGo If]qdf ePsf] nufgL c;'n pk/ u/L artstf{sf] 
art /sd lkmtf{sf nflu t/ntf Joj:yfkg ug{ / 
;xh ePsf ;xsf/LnfO{ ;~rfng ug{ ;Sg] cj:yfdf 
Nofpg g]kfn /fi6« a}+s jf ;xsf/L ljefusf] lgu/fgLdf 
…8]l8s]6]8 Joj:yfkg ;d"xÚ agfO{ ljutdf ;d:ofu|:t 
a}+sx¿sf] ;d:of ;dfwfg ubf{ ckgfOPsf tl/sfaf6 
cl3 a9\g ;lsg] cj:yf /xG5 . ;fy} ;d:ofu|:t 
;xsf/L ;+:yfsf lhDd]jf/ ;~rfns / pRr Joj:yfkg 
;d"xaf6 ePsf] ckrngsf] 5fglag ug{ cnUu} cWoog 
sfo{bn agfO{ sfg'gadf]lhd sf/afxLsf] bfo/fdf 
Nofpg'kg]{ b]lvG5 . o;}u/L ;d:ofu|:t ;xsf/Laf6 
k|jfx ePsf] v/fa C0f /sd C0fLaf6 c;'n pk/ 
ug{ sfg'gL k|lqmof cjnDag ug]{ / o;sf nflu 
bL3{sfnLg ¿kdf ;xsf/L If]qsf nflu cnUu} C0f 
c;'nL GofofwLs/0f / ;DklQ tyf bfloTj Joj:yfkg 
sDkgLsf] :yfkgf ug'{kb{5 .

bL3{sfnLg ¿kdf cnUu} ;xsf/L shf{ ;"rgf s]Gb|sf] 
:yfkgf ug]{ u/L ljBdfg cj:yfdf Pp6} shf{ ;"rgf 
s]G›n] sfd ug{ ;lsg] ePsf] x'Fbf o;sf nflu cfjZos 
sfg'gL Joj:yf ldnfpg'kg]{ b]lvG5 eg] shf{ ;"rgf 
s]G›df PsLs[t ;"rgf k|0ffnLsf] Joj:yf ul/g'kb{5 
eg] eljiodf ;~rfng x'g g;Sg] u/L ;d:ofu|:t 
ePsf ;xsf/L ;+:yfx¿sf] ;DklQ bfloTj olsg u/L 
las|Ldfkm{t t/ntfdf kl/0ft u/L art lkmtf{ tyf 
bfloTj /fkm;fkm ug{ sfg'g lgdf{0f u/L lnlSj8];g 
k|lqmofdf n}hfg'kg]{ b]lvG5 . o;}u/L ;xsf/L ;+:yfx¿df 
/flvg] lglZrt ;Ldf;Ddsf] artsf] Uof/]G6L ug{ 
clgjfo{ lgIf]k aLdfsf] Joj:yf ug'{kg]{ b]lvG5 . ;fy} 
;xsf/L k|j¢{g sf]ifsf] Joj:yf u/L ?= % nfv;Ddsf 
;fgf lgIf]kstf{nfO{ r/0fa¢ ¿kdf art /sd lkmtf{ 
ug{ ;/sf/n] tTsfn kxn ug'{kb{5 .
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g]kfnsf] ;fj{hlgs lgisf;gdf 
a's lalN8ª ljlw

bLkf bfxfn
gfoj sfo{sf/L lgb{]zs

g]kfn lwtf]kq af]8{

k[i7e"ld

ljZjdf lwtf]kq ahf/sf] ;'?jft ;g\ !^)@ df 
g]b/NofG8sf] /fhwfgL cfD;6/8ddf :6s PS;r]Ghsf] 
:yfkgf tyf ;f] PS;r]Ghdf ;j{k|yd 8r O:6 OlG8of 
sDkgLsf] ;]o/ sf/f]af/;Fu} ePsf] kfOG5 . g]kfndf 
eg] lj=;+=!((# df sDkgL P]g nfu" ePkZrft\ 
lj=;+=!(($ df ;j{k|yd lj/f6gu/ h'6 ldN; tyf 
g]kfn a}+s lnld6]8n] ;j{;fwf/0fnfO{ ;]o/ las|L 
u/]kZrft\ ;fj{hlgs lgisf;g u/L k'FhL ;ª\sng 
ug]{ sfo{sf] yfngL ePsf] kfOG5 . ;+;f/el/ g} 
;ª\ul7t ;+:yfx¿n] cfˆgf] kF'hLsf] cfjZostf k"/f ug{ 
;j{;fwf/0f;dIf lwtf]kqsf] lgisf;g tyf las|L ug]{ 
sfo{ ub{5g\ . o;af6 nufgLstf{x¿nfO{ nufgLsf] cj;/ 
k|bfg ldNgfsf ;fy} pgLx¿nfO{ Joj;fo ;~rfngaf6 
k|fKt d'gfkmfdf ;xefuL x'g] cj;/;d]t k|fKt x'G5 . 
lwtf]kq lgisf;gsf dfWodaf6 ;j{;fwf/0f;Fu 5l/P/ 
/x]sf] art pBf]u Pj+ snsf/Vffgfdf pkof]u eO{ 
b]zsf] ;du| cfly{s ljsf;df of]ubfg k'Ub5 . o;/L 
ul/g] lwtf]kqsf] ;fj{hlgs lgisf;g ;fwf/0ftof lgDg 
b'O{j6f ljlwaf6 x'g] ub{5M

!_	 lglZrt d"No ljlw 

@_	 a's lalN8ª ljlw

lglZrt d"No ljlwaf6 lwtf]kq lgisf;g ubf{ lwtf]kqsf] 
c+lst d"No jf c+lst d"Nodf lk|ldod d"No yk u/L 
ug]{ ul/G5 . a's lalN8ª ljlwdfkm{t lwtf]kq lgisf;g 
ubf{ ahf/n] lgwf{/0f u/]sf] d"Nodf x'g] ub{5 . oBlk 
ahf/af6 x'g] d"No lgwf{/0fdf ljleGg k|lqmof Pj+ 
r/0fx¿ x'G5g\ ;fy} o;df ljleGg ahf/ ;xefuLx¿ 
cfa¢ ePsf x'G5g\ h:fsf] rrf{ tn lj:t[tdf ul/Psf] 
5 .

g]kfnsf] lwtf]kq ahf/df a's lalN8ª ljlwsf] ;'?jft, 
cfjZostf tyf o;sf] dxŒj 

;+;f/sf] h'g} klg b]zdf lwtf]kq ahf/nfO{ cy{tGqsf] 
P]gfsf ¿kdf x]l/Psf] x'G5 lsgeg] lwtf]kqsf] bf];|f] 
ahf/df ljleGg lsl;dsf Pjd\ If]qsf sDkgLx¿ 

;"rLs[t ePsf x'G5g\ h:fn] b]zsf] cfly{s l:yltnfO{ 
k|ltlalDat u/]sf] x'G5 . lwtf]kq ahf/sf] dfGotf 
eg]sf] ;ª\ul7t ;+:yfsf] lwtf]kq ahf/df :j]lR5s 
k|j]znfO{ k|f]T;fxg ug'{ xf] . cGt/f{li6«o ¿kdf ;a} 
lgodgsf/L lgsfox¿n] lwtf]kq ahf/df a9LeGbf a9L 
sDkgLx¿ lelqpmg\ eGg] rfxgf x'G5 / o;sf nflu 
lgodgsf/L lgsfox¿n] ljleGg k|sf/sf k"jf{wf/ Pj+ 
gLltut Joj:yfx¿ ul//x]sf x'G5g\ . xfn g]kfn :6s 
PS;r]Ghdf ;"rLs[t sDkgLx¿df clwsf+z a}+s tyf 
ljQLo ;+:yf /x]sf 5g\ . jf:tljs If]qsf sDkgLx¿sf] 
k'FhL ahf/df sd k|ltlglwTj /x]sf] / cy{tGqsf] oyfy{ 
kl/b[Zo k'FhLahf/dfkm{t emNsg] ;Gbe{df g]kfnsf] 
lwtf]kq ahf/df a9LeGbf a9L jf:tljs If]qsf 
sDkgLsf] o;df k|j]z cfjZos b]lvG5 . o;} kl/j]zdf 
o; If]qsf sDkgLnfO{{ lwtf]kq ahf/df leœofpg 
g]]kfn ;/sf/ tyf g]kfn lwtf]kq af]8{af6 ul/Psf 
ljleGg gLltut tyf k|f]T;fxgd"ns Joj:yfcg'¿k 
o:tf sDkgLx¿ c+lst d"Nodf dfq geO{ :jtGq d"No 
lgwf{/0f k|0ffnLaf6 ;fj{hlgs lgisf;gaf6 k|j]z u¿g\ 
eGg] p2]Zon] g]kfn lwtf]kq af]8{af6 @)&^ ;fnaf6 
;fj{hlgs lgisf;gdf a's lalN8ª ljlwsf] ;'?jft 
ul/Psf] xf] . o; k|0ffnLsf] ;'?jft;Fu} lwtf]kq ahf/df 
jf:tljs If]qsf tyf cGo If]qsf sDkgLx¿;d]t 
ahf/df k|j]z x'g] / o;n] k'FhLahf/df /x]sf If]qut 
hf]lvd 36L o;af6 ;Gt'lnt ljsf; x'g] ck]Iff lnOPsf]  
lyof] .

lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# cg';f/ 
a's lalN8ª ljlw eGgfn] ;ª\ul7t ;+:yfn] lwtf]kqsf] 
k|f/lDes ;fj{hlgs lgisf;g ubf{ lwtf]kqsf] lgisf;g 
d"No lgwf{/0f ul/g] ljlw jf k|lqmof eGg] a'lemG5 . 
g]kfndf lwtf]kq;DaGwL P]g, @)^# tyf ;f]cGtu{t 
ag]sf] lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# / 
a's lalN8ª lgb]{lzsf, @)&& n] a's lalN8ª ;DaGwdf 
sfg'gL tyf gLltut Joj:yfx¿ u/]sf] 5 . ldlt 
@)&^.!!.)! b]lv nfu' x'g] u/L lwtf]kq btf{ tyf 
lgisf;g lgodfjnL, @)&# df ;+zf]wg u/L af]8{n] 
lwtf]kqsf] ;fj{hlgs lgisf;g a's lalN8ª ljlwdfkm{t 
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ug{ ;Sg] Joj:yf u/]sf] 5 . ;+;f/e/ of] ljlw ;fj{hlgs 
lgisf;gsf] rlr{t tyf ;a}eGbf k|rlnt ljlw klg 
xf] . a's lalN8ª ljlwsf] k|of]uaf6 lwtf]kq lgisf;g 
ubf{ sDkgLsf] jf:tljs d"No u0fgf u/L lwtf]kqsf] 
d"No ;Ldf tf]Sg] / ;f]xL ;Ldfleq /xL ahf/n] dfu 
b]vfpg] ePsfn] o; ljlwcg';f/ lgwf{/0f ePsf] d"Non] 
sDkgLsf] jf:tljs cj:yfsf ;fy ahf/sf] dfunfO{ 
;d]t ;Daf]wg u5{ h;n] ubf{ ljQLo cj:yf ;an 
ePsf ;ª\ul7t ;+:yfx¿nfO{ c+lst d"Nodf dfq} 
lwtf]kq hf/L ug'{kg]{ afWofTds cj:yfsf] cGTo eO{ 
tL ;+:yfx¿ lwtf]kq ahf/df cfslif{t x'g] l:ylt 
b]lvPsf] 5 . g]kfndf o; ljlwsf] ;'?jft ePkZrft\ 
;j{k|Yfd @)*) ;fndf ;jf]{Qd l;d]G6 lnld6]8n] o; 
ljlwsf] cjnDag u/L ;fj{hlgs lgisf;g sfo{ ;DkGg 
ul/;s]sf] 5 . o; ljlwsf] dxŒj b]xfoadf]lhd 5g\ M

•	 lwtf]kqsf] d"No lgwf{/0f k|lqmof kf/bzL{ Pj+ 
k|lt:kwf{Tds x'g] .

•	 ;a} If]qsf sDkgLnfO{ cfˆgf] lwtf]kqsf] 
plrt d"No k|fKt ug{ ;Sg] ljZjf;  a9\g] .

•	 lgisf;gstf{ sDkgLdf ;+:yfut 
nufgLstf{sf] :jfldTj a9\g] h:n] ubf{ 
;j{;fwf/0f nufgLstf{nfO{ nufgL;DaGwL 
lg0f{o lng ;xh x'g] .

•	 lwtf]kq ahf/df jf:tljs If]qsf sDkgLx¿sf] 
;xeflutf a9\g] / o;n] b]zsf] jf:tljs 
cfly{s cj:yfsf] lrq0f x'g] .

a's lalN8ª;DaGwL sfg'gL Joj:yf 

g]kfndf lwtf]kq;DaGwL P]g, @)^# tyf ;f]cGtu{t 
ag]sf] lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# / 
a's lalN8ª lgb]{lzsf, @)&& n] a's lalN8ª ;DaGwdf 
sfg'gL tyf gLltut Joj:yfx¿ u/]sf] 5 . lwtf]kq 
btf{ tyf lgisf;g lgodfjnL, @)&# cg';f/ s'g} 
klg ;ª\ul7t ;+:Yffsf] b]xfosf] of]Uotf k'u]df a's 
lalN8ªdfkm{t lwtf]kqsf] k|f/lDes lgisf;gsf nflu 
of]Uo x'g]5g\ M 

•	 ;ª\ul7t ;+:yf ljut tLg cfly{s jif{b]lv 
nuftf/ v'b d'gfkmfdf ;~rfngdf /x]sf] .

•	 ;ª\ul7t ;+:yfsf] ;fwf/0f ;efn] a's lalN8ª 
ljlwdfkm{t lwtf]kq hf/L ug]{ lg0f{o   u/]sf] .

•	 ;ª\ul7t ;+:yfsf] k|lt ;]o/ g]6jy{ k|lt ;]o/ 
r'Qmf k'FhLsf] sDtLdf !%) k|ltzt /x]sf] .

•	 ;ª\ul7t ;+:yfn] sDtLdf cf};t jf ;f]eGbf 
dflyNnf] qm]l86 /]l6ªsf] u|]8 k|fKt u/]sf] . 

To:t} lgodfjnLdf ePsf] Joj:yfcg';f/ ljz]if P]gåf/f 
:yflkt ljQLo ;+:yf, ;fd"lxs nufgL sf]if Joj:yfks, 
;fd"lxs nufgL sf]if of]hgf, dr]{G6 a}+s / dfGotf 
k|fKt cjsfz sf]ifn] of]Uo ;+:yfut nufgLstf{sf 
¿kdf af]8{af6 :jLs[lt k|fKt u/L a's lalN8ª 
ljlwdfkm{t lgisfl;t lwtf]kq vl/b ug{;Sg] Joj:yf 
ul/Psf] 5 . To;} u/L ;ª\ul7t ;+:yfn] o; ljlwdfkm{t 
;fj{hlgs lgisf;g ubf{ of]Uo ;+:yfut nufgLstf{af6 
vl/b cfzo d"No k|fKt ug'{kg]{, k|fKt ePsf] vl/b 
cfzo d"Nosf] cfwf/df lwtf]kqsf] laqmL d"No ;Ldf 
lgwf{/0f u/L of]Uo ;+:yfut nufgLstf{nfO{ lgisfl;t 
lwtf]kqsf] $) k|ltzt / ;j{;fwf/0f nufgLstf{sf 
nflu ^) k|ltzt lwtf]kq lgisf;g ug'{kg]{, of]Uo 
;+:yfut nufgLstf{nfO{ lgisf;g u/]sf] lwtf]kq :6s 
PS;r]Ghdf ;"rLs/0f ePsf] ldltn] 5 dlxgf;Dd 
laqmL jf x:tfGt/0f ug{ g;lsg] h:tf Joj:yfx¿;d]t 
lgodfjnLn] u/]sf]  5 .

To:t} a's lalN8ª lgb]{lzsf, @)&& df ePsf d'Vo 
Joj:yfx¿ b]xfocg';f/ /x]sf 5g\ M

•	 lwtf]kq Jofkf/L / g]6jy{ Go"gtd ?=!) s/f]8 
ePsf] lwtf]kqdf nufgL ug]{ p2]Zon] :yflkt 
nufgL sDkgLn] of]Uo ;+:yfut nufgLstf{sf 
¿kdf sfo{ ug{ ;Sg] .

•	 ;ª\ul7t ;+:yfn] lgisf;g tyf laqmL 
k|aGws;Fu lgisf;g ;DaGwdf / :6s 
PS;r]~h;Fu :jrflnt ljB'tLo k|0ffnL 
;~rfng ;DaGwdf ;Demf}tf ug'{kg]{ .

•	 lwtf]kqsf] d"Nofª\sg / ;f]sf] cfwf/ ;d]t 
v'nfOPsf] k|f/lDes ljj/0fkq tof/ u/L of]Uo 
;+:yfut nufgLstf{;Fu 5nkmn -Roadshow_ 
ug]{ .

•	 sDtLdf !) of]Uo ;+:yfut nufgLstf{af6 
lwtf]kqsf] d"Nofª\sgsf] cfwf/;lxt cfzo 
d"No k|fKt ug'{kg]{, k|fKt cfzo d"Nosf] cWoog 
u/L lwtf]kqsf] cfwf/ d"No to ug'{kg]{, cfwf/ 
d"Nosf cfwf/df laqmL d"No ;Ldf lgwf{/0f 
ug'{kg]{ . 

•	 laqmL d"No ;Ldf;lxt af]nsaf]n k|lqmof ;'? 
ug'{kg]{ .

•	 laqmL d"No ;Ldfleq jf ;f]eGbf a9L cfzo d"No 
k]; ug]{ of]Uo ;+:yfut nufgLstf{n] clgjfo{ 
¿kdf af]nsaf]ndf ;xefuL x'g'kg]{ tyf s'g} 
Ps of]Uo ;+:yfut nufgLstf{n] lgisfl;t 
lwtf]kqsf] @) k|ltzteGbf a9L lwtf]kqsf] 
nflu af]nsaf]n k|:tfj k]; ug{ gkfOg] .
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•	 cfj]bg lbg] clGtd ldltsf] ef]lnkN6 of]Uo 
;+:yfut nufgLstf{nfO{ lgisfl;t lwtf]kq 
k"0f{ ¿kdf laqmL x'g] u/L k|fKt s6 ckm d"No 
lgwf{/0f ug'{kg]{, s6 ckm d"NoeGbf dfly 
af]nsaf]n ug]{ ;a}nfO{ lwtf]kq s6 ckm 
d"Nodf afF8kmfF8 ul/g] / s6 ckm d"Nodf 
cfj]bg lbg] ;a}nfO{ afF8kmfF8 ug{ gk'u]df 
;dfg'kflts ¿kdf afF8kmfF8 ug'{kg]{ .

•	 ;j{;fwf/0fnfO{ lwtf]kq hf/L ubf{ s6 
ckm d"Nodf !) k|ltzt 5'6 lbO{ lgisf;g 
ug'{kg]{, ;j{;fwf/0fnfO{ lgisf;g ul/g] ;Dk"0f{ 
lwtf]kqsf] k|Tofe"lt ug'{kg]{ tyf cfj]bg lbg] 
/ afF8kmfF8 x'g] Go"gtd lsQf %) x'g] . 

a's lalN8ªaf6 ul/g] lgisf;g k|lqmof

a's ljlN8ª ljlwdfkm{t lwtf]kqsf] k|f/lDes ;fj{hlgs 
lgisf;g ug]{ k|lqmof b]xfocg';f/ /x]sf] 5 M 

!= s'g} klg ;+:yfn] a's lalN8ª ljlwdfkm{t 
lwtf]kqsf] k|f/lDes ;fj{hlgs lgisf;g ug]{ lg0f{o 
u/]kZrft\ lwtf]kq lgisf;g;DaGwL cfufdL sfo{ 
ug{sf nflu af]8{af6 cg'dltkqk|fKt lgisf;g 
tyf laqmL k|aGws;Fu ;Demf}tf ug'{kb{5 . ;fy} 
;ª\ul7t ;+:yfn] :jrflnt ljB'tLo k|0ffnLdfkm{t 
a's lalN8ª;DaGwL sfo{ ;~rfng ug]{ ;DaGwdf 
lwtf]kq ahf/;Fu ;Demf}tf ug'{k5{ . t/ :jrflnt 
ljB'tLo af]nsaf]n k|0ffnL ;~rfngdf gcfP;Dd 
;+:yfn] l;naGbL af]nsaf]ndfkm{t lwtf]kqsf 
nflu cfj]bg dfu ug{ ;Sb5 .

@= a's lalN8ª ljlwcg';f/ lwtf]kq lgisf;g 
ug{sf nflu lwtf]kqsf] ;fj{hlgs lgisf;g ug]{ 
;+:yfn] lgisf;g tyf laqmL k|aGwssf] k/fdz{df 
ljj/0fkq tof/ ug'{kb{5 . pQm ljj/0fkqdf 
lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&# sf] 
cg';"rL % adf]lhdsf ljj/0fx¿ pNn]v u/]sf] 
x'g'kb{5 .

#= ;+:yfn] lgisf;g tyf laqmL k|aGwssf] 
;xeflutfdf tof/ ul/Psf] k|f/lDes ljj/0fkqpk/ 
of]Uo ;+:yfut nufgLstf{x¿nfO{ ;xefuL u/fO{ 
5nkmn sfo{qmd ;~rfng ug'{kb{5 . 5nkmn 
sfo{qmdsf nflu sfo{qmd ;~rfng ul/g] 
;do / :yfg tf]sL sDtLdf ;ft lbg cufl8 
of]Uo ;+:yfut nufgLstf{x¿nfO{ lnlvt ¿kdf 
jf /fli6«o b}lgs klqsfdf ;"rgf k|sflzt u/L 
hfgsf/L u/fpg'kb{5 . ;fy} lgisf;g tyf laqmL 
k|aGws / ;+:yfn]] 5nkmn sfo{qmd ;~rfng 

ul/g] ldlteGbf sDtLdf ;ft lbg cufj} k|f/lDes 
ljj/0fkq cfcfˆgf] j]e;fO6df /fVg'kb{5 . 

$= ;+:yfn]] lgisf;g tyf laqmL k|aGwssf] 
;xof]udf of]Uo ;+:yfut nufgLstf{;Fu lghn] 
rfx]sf] Go"gtd vl/b ;ª\Vof, cfzo d"No / 
;f]sf] d"Nofª\sg ljlw;lxt k|f/lDes ljj/0fkqdf 
;'emfj dfu ug'{kb{5 . o;/L ;'emfj dfu 
u/]kZrft\ of]Uo ;+:yfut nufgLstf{n] 5nkmn 
sfo{qmd ;dfKt ePsf] kfFr sfo{ lbgleq lnlvt 
¿kdf vl/b ug{ rfx]sf] Go"gtd lwtf]kq ;ª\Vof, 
vl/b cfzo d"No tyf d"Nofª\sgsf] cfwf/;lxt 
k|f/lDes ljj/0fkqsf] ;DaGwdf cfˆgf] ;'emfj 
lbg'kb{5 . ;+:yfn]] vl/b cfzo d"No lnFbf 
of]Uo ;+:yfut nufgLstf{sf nflu 5'6\ofOPsf] 
;Dk"0f{ lwtf]kq laqmL x'g] u/L sDtLdf !) of]Uo 
;+:yfut nufgLstf{af6 cfzo–kq k|fKt ug'{kg]{ 
x'G5 . o;/L dfu ubf{ sDtLdf !) of]Uo ;+:yfut 
nufgLstf{af6 cfzo kqx¿ k|fKt x'g g;s]df 
;ª\ul7t ;+:yfn] cg'dflgt d"No k'g/fjnf]sg u/L 
k'gM cfzo d"No k|fKt ug{'kb{5 . cfzo d"No k]; 
ug]{ of]Uo ;+:yfut nufgLstf{n] k]; u/]sf] cfzo 
d"No tf]s]sf] ;Ldfleq k/]df jf ;f]eGbf a9L ePdf 
af]nsaf]n k|lqmofdf clgjfo{ ¿kdf ;xeflutf 
hgfpg'kg]{5 .

%= ;+:yfn] of]Uo ;+:yfut nufgLstf{af6 k|fKt cfzo 
d"Nosf] cWoog u/L lwtf]kqsf] cfwf/ d"No 
to ug'{{kb{5 . pQm cfwf/ d"No to ePkZrft\ 
lwtf]kqsf] laqmL d"No ;Ldf lgwf{/0f ug'{kb{5 . 
o;/L lwtf]kqsf] laqmL d"No ;Ldf lgwf{/0f ubf{ 
dflyNnf] ;Ldf cfwf/ d"Nodf @) k|ltzt yk ubf{ 
sfod x'g] d"No / tNnf] ;Ldf cfwf/ d"Nodf @) 
k|ltzt 36fpFbf x'g] d"No sfod ug'{kb{5 .

^= ;+:yfn]]] cfˆgf] ;Dk"0f{ lwtf]kq btf{ u/fpg tyf 
a's lalN8ª ljlwaf6 lgisf;g ug{sf nflu 
lgisf;g tyf laqmL k|aGwsdfkm{t lwtf]kqsf] 
laqmL d"No ;Ldf;d]t pNn]v ePsf] ljj/0fkq 
tof/ u/L :jLs[ltsf nflu g]kfn lwtf]kq af]8{ 
;dIf lgj]bg lbg'kb{5 . k]; ePsf] lgj]bg / cGo 
sfuhftsf] cWoog u/L pko'Qm b]lvPdf pQm 
lwtf]kq btf{ u/L a's lalN8ª ljlwaf6 lgisf;g 
ug{ tof/ kf/]sf] ljj/0fkq k|sfzg ug{ g]kfn 
lwtf]kq af]8{n] :jLs[lt k|bfg ug]{ sfo{ ub{5 .

&= ;+:yfut nufgLstf{x¿sf nflu ljj/0fkq k|sfzg 
ug{ af]8{af6 :jLs[lt k|fKt ePsf] a9Ldf !) sfo{ 
lbgleq lgisf;g tyf laqmL k|aGwsn] of]Uo 
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;+:yfut nufgLstf{x¿nfO{ af]nsaf]ndf ;xefuL 
x'g cfXjfgkq k|sfzg ug'{kb{5 . cfXjfgkq 
k|sfzg ePsf] ;ft sfo{ lbgkl5 af]nsaf]ndf 
efu lng ;Sg] Joj:yf u/L af]nsaf]n rf/ 
sfo{ lbg;Dd v'nf /fVg'kg]{ / cfjZos ePdf 
g]kfn lwtf]kq af]8{sf] :jLs[lt lnO{ af]nsaf]nsf] 
;dofjlw yk ug{'kb{5 . of]Uo ;+:yfut nufgLstf{n] 
af]nsaf]nsf nflu cfj]bg ubf{ laqmL d"No 
;Ldfleq cfkm"n] lng rfx]sf] lwtf]kqsf nflu 
cfj]bg k]; ug'{kb{5 . cfzo d"No k]; u/]sf of]Uo 
;+:yfut nufgLstf{n] af]nsaf]nsf nflu cfj]bg 
ubf{ cfzo d"No k]; ubf{ pNn]v ul/Psf] lwtf]kq 
;ª\Vof / d"NoeGbf sd gx'g] u/L af]nsaf]n 
ug{kb{5 . o;/L af]nsaf]n ubf{ s'g} Ps of]Uo 
;+:yfut nufgLstf{n] lgisfl;t lwtf]kqsf] @) 
k|ltzteGbf a9L lwtf]kqsf nflu af]nsaf]n 
k|:tfj k]; ug{ gkfOg] Joj:yf /x]sf] 5 . To;} 
u/L of]Uo ;+:yfut nufgLstf{n] saf]n u/]sf] zt 
k|ltzt /sd tf]lsPsf] lgisf;g a}+s vftfdf 

hDdf ug'{kg]{ jf cfj]bssf] a}+s vftfdf /f]Ssf 
/fVg'kg]{ jf u'8 km/ k]d]G6 r]s k]; ug'{kb{5 .

*= cfj]bg lbg] clGtd ldltsf] ef]lnkN6 lwtf]kq 
ahf/n] of]Uo ;+:yfut nufgLstf{nfO{ lgisfl;t 
lwtf]kq k"0f{ ¿kdf laqmL x'g] u/L k|fKt 
af]nsaf]nsf]] gd'gfcg';f/sf] s6 ckm d"No 
lgwf{/0f ug'{kb{5 . s6 ckm d"No lgwf{/0f u/]kl5 
s6 ckm d"No / ;f]eGbf dflyNnf] d"Nodf saf]n 
ug]{ ;a} cfj]bgstf{x¿nfO{ dfuadf]lhdsf] lwtf]kq 
s6 ckm d"Nodf afF8kmfF8 ug'{kb{5 . s6 ckm 
d"Nodf cfj]bg ug]{ nufgLstf{nfO{ dfuadf]lhdsf] 
lwtf]kq afF8kmfF8 ug{ gk'u]df ;dfg'kflts ¿kdf 
afF8kmfF8 ug'{{kb{5 . of]Uo ;+:yfut nufgLstf{n]] 
saf]n u/]sf] d"No s6 ckm d"NoeGbf sd ePdf 
To:tf] of]Uo ;+:yfut nufgLstf{nfO{ lwtf]kq 
afF8kmfF8 ug'{xF'b}g . a's lalN8ª lgb]{lzsfdf ePsf] 
Joj:yfadf]lhd s6ckm d"No lgwf{/0f ug]{ ;DaGwL 
9fFrf b]xfocg';f/ /x]sf] 5 M

qm=;+=
af]nsaf]n ug]{ of]Uo 

;+:yfut nufgLstf{sf] 
;ª\Vof

af]nsaf]n 
/sd -?=_

hDdf af]nsaf]n 
;]o/ ;+Vof

afF8kmfF8 x'g] ;]o/

-k"0f{ of]u_ 
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(= ;+:yfn]] of]Uo ;+:yfut nufgLstf{nfO{ lwtf]kq 
afF8kmfF8 ;DkGg u/]kZrft\ ;j{;fwf/0fnfO{ lwtf]kq 
hf/L ug'{kb{5 . ;j{;fwf/0fnfO{ lwtf]kq hf/L 
ubf{{ ;+:yfut nufgLstf{x¿nfO{ lgwf{/0f ePsf] 
s6 ckm d"Nodf !) k|ltzt 5'6 lbO{ lgisf;g 
ug'{kb{5 . ;+:yfn] of]Uo ;+:yfut nufgLstf{nfO{ 
lwtf]kq afF8kmfF8 ;DkGg u/]sf] ;ft sfo{ 
lbgleq g]kfn lwtf]kq af]8{df ;+zf]lwt ljj/0fkq 
:jLs[ltsf nflu k]; ug{'kb{5 . pQm ljj/0fkqdf 
s6 ckm d"No, lwtf]kq afF8kmfF8 ePsf of]Uo 
;+:yfut nufgLstf{sf] gfdfjnL, afF8kmfF8 ePsf] 
lwtf]kqsf] ;ª\Vof tyf :jLs[t ePsf] ljj/0fkqdf 
sDkgLsf] k|fljlws, ljQLo / Joj:yfkg kIfdf 
s'g} kl/jt{g ePsf] eP To:tf] kl/jt{g ePsf] 
ljifo;d]t pNn]v ePsf] x'g'kb{5 . o;/L k|fKt 
ePsf] ljj/0fkqdf plNnlvt ljifo jf tYox¿sf] 
k|:t'ltaf6 af]8{ ;Gt'i6 ePdf ;ft sfo{ lbgleq 
To:tf] ljj/0fkq k|sfzg ug{ :jLs[lt k|bfg ul/g] 
Joj:yf /x]sf] 5 / af]8{af6 ljj/0fkq :jLs[t 
ePsf] ;ft sfo{ lbgleq cfXjfgkq k|sfzg 
ug'{kb{5 . ;j{;fwf/0fn] lwtf]kq vl/bsf nflu 
cfj]bg lbg] tyf afF8kmfF8 x'g] Go"gtd ;ª\Vof %) 
lsQf x'g'kg]{ Joj:yf /x]sf] 5 . 

lgisif{  

g]kfndf ;ª\ul7t ;++:yfx¿n] k'FhL k|fKt ug]{ k/Dk/fut 
Pj+ ;lhnf] ljlw a}+lsª dfWod g} xf] . xfn;Dd klg 
lwtf]kq ahf/df Jofks If]qut ljljwLs/0f eO{ km/s 
km/s If]qsf sDkgLx¿nfO{ :6s PS;r]Ghsf] kbf{df 
xfdLn] b]Vg kfPsf 5}gf}F . jf:tljs If]qdf :yflkt 
sDkgLx¿ h:fsf] ;~rfng Oltxf; /fd|f] ePsf / 
ahf/df Ps k|sf/sf] ;fv sdfO;s]sf sDkgLx¿ 
lwtf]kq ahf/dfkm{t k'FhL kl/rfng u/fpg cfpmg\ eGg] 
p2]Zon] cGt/f{li6«o ¿kd} k|rlnt ljlw a's lalN8ª 
k|0ffnLsf] ;'?jft g]kfndf ePsf] xf] . a's lalN8ª 
ljlwsf] k|of]uaf6 lwtf]kq lgisf;g ubf{ ;ª\ul7t 
;+:yfn] sDkgLsf] jf:tljs d"No u0fgf u/L lwtf]kqsf] 
d"No ;Ldf tf]Sg] / ;f]xL ;Ldfleq /xL ahf/n] dfu 
b]vfpg] ePsfn] o; ljlwcg';f/ lgwf{/0f ePsf] d"Non] 
sDkgLsf] jf:tljs cj:yfsf ;fy} ahf/sf] dfunfO{ 
;d]t ;Daf]wg ub{5 . o;af6 ljQLo cj:yf ;an 
ePsf ;ª\ul7t ;+:yfnfO{ clÍt d"Nodf g} lwtf]kq 
hf/L ug'{kg]{ cj:yfsf] cGTo eO{ tL ;+:yfx¿ lwtf]kq 
ahf/df cfslif{t x'g] ub{5g\ .

xfn lwtf]kq ahf/df Pp6f dfq sDkgLn] a's 
lalN8ª ljlwaf6 ;fj{hlgs lgisf;g u/L lwtf]kq 
ahf/df ;"rLs[t ;d]t eO;s]sf] 5 eg] s]xL cGo 
sDkgLx¿ o; ljlwaf6 ;fj{hlgs lgisf;gsf] 
k|lqmofdf /x]sf 5g\ . a's lalN8ª ljlwaf6 lgisf;g 
ePsf sDkgLx¿sf ;DaGwdf ljleGg sdLsdhf]/L 
/x]sf] k|ltlqmof Pj+ u'gf;f] pl7/x]sf] xfdLn] ;~rf/ 
dfWoddf k9\g / ;'Gg kfO/x]sf 5f}F . o; ;Gbe{df 
lwtf]kq af]8{n] ;do ;dodf ug]{ nufgLstf{ ;r]tgf 
sfo{s|ddf ;j{;fwf/0f nufgLstf{ Pj+ ;/f]sf/jfnfnfO{ 
o; ljlwsf] cfjZostf, k|lqmof, cGt/f{li6«o kl/b[Zo 
Pj+ o;sf nfe tyf xflgsf] kIfsf ;DaGwdf ;r]tgf 
km}nfpg h?/L b]lvG5 . ;fy} a's lalN8ª ljlwnfO{ 
cem k|ljlwd}qL, ;xh Pj+ kf/bzL{ agfpgsf nflu 
af]8{ tyf ahf/ ;xefuLx¿n] ljBdfg lgodfjnL 
tyf lgb]{lzsfdf ePsf] Joj:yfdf cfjZos ePdf 
;do;fk]If ¿kdf ;'wf/sf nflu ;+zf]wg Pj+ kl/jt{g 
ug'{kg]{ b]lvG5 . l5d]sL b]z ef/tdf o; ljlwtkm{ of]Uo 
;+:yfut nufgLstf{x¿nfO{ &% k|ltzt;Dd lgisf;g 
u/L ;j{;fwf/0ftkm{ sd k|ltzt af8FkmfF8 ug]{ lgod 
/x]sf] 5 . o;sf] d'Vo p2]]Zo eGgfn] a's lalN8ª 
ljlwaf6 x'g] lgisf;gdf c+lst d"NoeGbf a9L d"No x'g] 
x'Fbf ;j{;fwf/0fx¿ o;sf] kmfObf tyf gf]S;fgtkm{ ;r]t 
gx'g ;S5g\, o;sf/0f of]Uo ;+:yfut nufgLstf{x¿nfO{ 
lgisf;gsf] 7"nf] k|ltzt 5'6\ofOPsf] x'G5 . o;sf/0f 
g]kfndf ;d]t ;j{;fwf/0fnfO{ afF8kmfF8 ug'{kg]{ hDdf 
;]o/ tyf Go"gtd ;]o/ lsQf;d]t ;do ;fk]If 
¿kdf kl/jt{g ug'{kg]{ b]lvG5 . a's lalN8ª ljlwaf6 
;fj{hlgs lgisf;g ubf{ s]xL r'gf}tLx¿ /x] tfklg 
ljZjsf clwsf+Zf b]zdf ;kmn tyf w]/} k|of]u x'g] u/]sf] 
of] ljlw g]kfnsf] lwtf]kq ahf/df ;d]t lgjf{w ¿kdf 
sfof{Gjog u/L jf:tljs If]qsf sDkgLx¿sf] lwtf]kq 
ahf/df k|j]z ;xh u/fO{ nufgLstf{x¿nfO{ u'0f:t/Lo 
nufgLsf nflu cj;/ ;[hgf u/]/ lwtf]kq ahf/nfO{ 
kl/kSj agfpFb} To;dfkm{t 7"nf] nufgLsf nflu k'FhL 
h'6fP/ b]zsf] cfly{s j[l4df 6]jf k'Ug] b]lvG5 .

;Gbe{ ;fdu|L 

lwtf]kq btf{ tyf lgisf;g lgodfjnL, @)&#

a's lalN8ª lgb]{lzsf, @)&&

lwtf]kq;DaGwL sfg'g ;+u|x

www.sebon.gov.np

www.sebi.gov.in



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*! 45

g]kfndf ljQLo kx'Fr 
/ ;dfj]zLs/0f

lji0f'/fh a]Naf;]
pk;lrj

clVtof/ b'¿kof]u cg';Gwfg cfof]u

!= k[i7e"ld÷;f/f+z

gful/snfO{ ;j{;'ne ¿kdf u'0f:t/Lo ljQLo ;]jf 
k'¥ofpg' a}+ssf] Pp6f dxŒjk"0f{ p2]Zo xf] . o;sf 
nflu s]G›Lo a}+sn] Psflt/ ljQLo ;+:yfx¿sf] ;]jf 
lj:tf/sf ;fy} ;]jfsf] u'0f:t/ clej[l4df Wofg lbPsf] 
x'G5 eg] csf{tkm{ gful/sdf ljQLo ;fIf/tfnufot 
ljQLo ;]jf pkof]u clej[l4 ug{ hfgsf/Ld"ns / 
r]tgfd"ns sfo{qmdx¿ ;~rfngdf NofPsf] x'G5 . 
ljQLo ;]jfdf gful/ssf] kx'Fr k'Ug ljQLo ;+:yfx¿sf] 
lj:tf/ x'gfsf ;fy} ljQLo pks/0fx¿sf] pknAwtf 
x'g' cfjZos 5  cyf{t\ ljQLo kx'Fr ;'lglZrt x'g 
ljQLo ;]jfsf] cfk"lt{ / dfu b'a} kIf ;'b[9 x'g h¿/L 
5 . ;fdfGotof ljQLo kx'Frsf] cfFsngdf d'n'ssf] s'n 
hg;ª\Vof / a}+s zfvf cg'kft x]g]{ k|rng /x]sf] 5 . 
of] cg'kft 36\b} hfFbf ljQLo kx'Fr a9\b} uPsf] cg'dfg 
ul/G5 . o;jfx]s ljQLo pks/0fx¿ vf;u/L lgIf]k 
/ shf{sf] vftf ;ª\Vof tyf 8]la6 sf8{ / qm]l86 sf8{ 
cflbsf] pkof]usf] ljZn]if0faf6 klg ljQLo kx'Frsf] 
dfkg ug]{ k|rng /x]sf] 5 . ljQLo ;dfj]zLs/0fn] 
hgtfsf] hLjg:t/ psf:g, ul/aL Go"gLs/0f ug{ / 
cfly{s ljsf;sf] ultnfO{ tLj| agfpg ;xof]u u5{ . 
c¿ d'n'sdf em}+ g]kfndf klg ;/sf/, s]G›Lo a}+s, 
ljsf; ;fem]bf/, cg';Gwfgstf{ / gLlt lgdf{tfx¿ 
dfem ljQLo ;dfj]zLs/0fn] pRr k|fyldstf kfPsf] 
5 . ljQLo kx'Frn] ljQLo ;]jf -h:t} art, e'QmfgL, 
shf{, aLdf, k"FhL ahf/ cflb_ ;d]tnfO{ ;d]6\5 . o;df 
ljQLo ;]jfsf] pkof]u, u'0f:t/ / pkef]Qmf ;+/If0f h:tf 
kIfn] dxŒjk"0f{ e"ldsf v]N5g\ . g]kfnsf] ;+ljwfgdf 
;dfj]zLs/0f;DaGwL Joj:yf / pkef]Qmf ;+/If0f ;Da4 
k|fjwfg /flvPsf] 5 . g]kfn ;/sf/n] lbuf] ljsf; 
nIox¿ -Sustainable Development Goals – SDG_ 
k|fKt ug{ ;dfj]zL / lbuf] ljsf;df ;xhLs/0f u/]/ 
ljQLo kx'Frdf ;'wf/ ug{ hf]8 lbPsf] 5 . d'n'sdf 
rfn' k~r jifL{o ;f]x|f}+ of]hgf -cf=j=@)*!÷*@ – 
@)*%÷*^_ df ljQLo ;dfj]zLs/0fsf nflu gLltut 
sbd / sfo{gLlt ckgfOPsf] b]lvG5 . g]kfn ;/sf/n] 
;g\ @)!& df :jLs[t u/]sf] ljQLo If]q ljsf; 

/0fgLltn] a}+lsª k|0ffnLsf] Pp6f vDafsf ¿kdf ljQLo 
kx'Fr / ljQLo ;dfj]zLs/0fnfO{ kl/eflift u/]sf] 5 .

g]kfndf ljQLo ;dfj]zLs/0fsf] yfngL cyf{t\ 
cf}krfl/s ljQLo ;]jf k|bfos a}+ssf] ;'?jft lj=;+= 
!(($ -;g\ !(#&_ df jfl0fHo a}+ssf ¿kdf lghL 
If]qsf] ;d]t ;xeflutfdf g]kfn a}+ssf] :yfkgfaf6 
ePsf] xf] . lj=;+= @)!# -;g\ !(%^_ df dfq} jfl0fHo 
a}+snfO{ lgodg ug]{ s]G›Lo a}+ssf ¿kdf g]kfn /fi6« 
a}+ssf] :yfkgf ePsf] lyof] . 

xfnsf jif{x¿df g]kfn /fi6« a}+sn] gub/lxt cy{tGq, 
pkef]Qmf ;+/If0f, l8lh6n e'QmfgL, a}+lsª k|j4{g, 
ljQLo ;fIf/tfdf Wofg s]lG›t u/]sf] kfOG5 . a}+s 
vftf gePsf g]kfnL gful/sn] ;g\ @)!( b]lv æa}+s 
vftf vf]Ng]Æ gLlt lnOPsf] kfOG5 . To:t} >d P]g 
@)!* n] ;a} k|sf/sf lgsfox¿n] cfˆgf sfdbf/ 
tyf sd{rf/Lx¿nfO{ kfl/>lds e'QmfgL ubf{ clgjfo{ 
¿kdf a}+svftf k|of]u ug]{ k|fjwfg /x]sf] 5 . @)*! 
c;f/ d;fGt;Dddf g]kfndf @) j6f jfl0fHo a}+s, 
!& j6f ljsf; a}+s, !& j6f ljQ sDkgL, %@ j6f 
n3' ljQ sDkgL, ! j6f k"jf{wf/ ljsf; j}+s, ! j6f 
/fli6«o ;xsf/L a}+s, @* j6f e'QmfgL ;]jf k|bfosx¿ 
-jfn]6_ / !) j6f xfo/ kr]{h /x]sf 5g\ (Banking 
and Financial Statistics, NRB 2024) . g]kfnsf s'n 
&%# :yfgLo txdWo] @)*! c;f/;Dddf ;a} :yfgLo 
txdf a}+s zfvf lj:tf/ ePsf 5g\ . ;dli6df g]kfndf 
xfn;Dd ljQLo ;dfj]zLs/0fsf nflu ul/Psf of]hgf 
th{'df, /0fgLlt tyf sfof{Gjog ;sf/fTds lbzflt/ 
pGd'v ePsf] b]lvPsf] 5 . ca yk ;'wf/sf k|of;x¿ 
;dod} sfof{Gjogdf Nofpg ;s]df nIok|flKtdf lgs} 
;3fp k'Ug] b]lvG5 .

@= ljQLo ;dfj]zLs/0fsf] cjwf/0ff / kl/efiff

ljQLo ;dfj]zLs/0f / ljQ zAbnfO{ Pscsf{sf] k"/ssf 
¿kdf k|of]u ul/Psf] kfOG5 . t/ ljQ zAbeGbf ljQLo 
;dfj]zLs/0fnfO{ cln km/flsnf] a'emfOsf ¿kdf lng 
;lsG5 . ljQLo ;dfj]zLs/0fsf] p2]Zo ;a}nfO{ ljQdf 
kx'Fr k'¥ofpg' xf] / pgLx¿n] ug]{ pkof]udf j[l4 ug{' 
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xf] . o; kl/efiffaf6 klg ljQLo kx'Fr / ;dfj]zLs/0f 
Pscsf{sf kl/k"/s 7xl/Psf 5g\ . 

o;} u/L ;+;f/el/sf a}+sx¿sf] lgodg k|0ffnLsf] 
gLltdf ;dGjosf/L e"ldsf v]Ng] l:j6h/NofG8sf] 
af:n]l:yt a}+s km/ OG6/g];gn ;]6nd]G6sf cg';f/ 
ljQLo ;dfj]zLs/0fn] # cfofdx¿nfO{ ;d]6\5 — 
hgtfsf] ;a} k|sf/sf ljQLo ;]jfx¿df kx'Fr, pkof]u / 
u'0f:t/ -financial inclusion covers three dimensions 
accessibility, usage and quality of financial services 
to all kind of people – BIS 2015_ .

#= ljQLo ;dfj]zLs/0fsf] dxŒj

;dfhsf ;a} ;b:ox¿sf nflu ljQdf kx'Fr cfjZos 
5, emg\ ;dfhsf jl~rt / sd cfo ePsf] ju{sf nflu 
ljz]if dxŒjk"0f{ 5  lsgeg] o;n] pgLx¿nfO{ art 
ug{ / nufgL ug{sf nflu cj;/ k|bfg u5{ / pgLx¿ 
cfkm}nfO{ k|fs[lts ljklQ, la/fdL / cfhLljsfdf xflg 
h:tf ljleGg hf]lvdx¿af6 arfpF5 . ljQdf kx'Frn] 
ul/a tyf sd cfojfnf ju{nfO{ cfly{s cfTdaf]w 
u/fpg ;dy{ u/fpF5 / cfly{s ultljlwx¿df ;xefuL 
x'gsf nflu k|f]T;flxt u/]/ ul/aLsf] b'irqmnfO{ 
eTsfpg] cj;/ k|bfg ub{5 . ;fdfGotof shf{ lbg] 
a]nfdf ul/ax¿;Fu cf}krfl/s ljQLo k|0ffnLsf 
lwtf], shf{Oltxf; / cfa4tfsf] sdL x'g] u5{ / oL 
s'/fx¿nfO{ ljQLo ;dfj]zLs/0fsf] k|lqmof / gLltn] 
;dfNg' cfjZos x'G5 .

kl/jf/sf] ljQdf kx'Frsf] cfly{s j[l4df alnof] 
;sf/fTds ;DaGw /x]sf] b]lvPsf] 5 . hlt w]/} 
ljQLo kx'Fr eof] Tolt g} df}l›s tyf cfly{s 
gLltsf] k|efjsfl/tfdf ;'wf/ cfpg ;S5 . ljQLo 
;dfj]zLs/0fdf j[l4n] kmd{x¿ / pkef]Qmfx¿sf] 
Jojxf/ kl/jt{g ul/lbG5 / To;kl5 df}l›s gLltsf] 
u'0f jf IfdtfnfO{ k|efj kfb{5 . ljQLo ;dfj]zLs/0f 
ljz]if ¿kn] cy{ Joj:yfdf k|fylds pks/0fsf ¿kdf 
/x]sf] Aofhb/sf] e"ldsfnfO{ a9fP/ df}l›s gLltnfO{ 
;'b[9 agfpF5 . ljQLo ;dfj]zLs/0fn] ;dfj]zL ljsf;, 
cfly{s ljsf; tyf ljQLo uxgtfnfO{ ;xof]u u5{ . 
Jofjxfl/s ¿kn] o;n] ul/aL 36fP/ / cfodf x'g] 
c;dfgtfnfO{ sd u/]/ ljQLo ;]jfdf dflg;x¿sf] 
kx'Fr a9fpF5 . jf:tjdf Pp6f vftf x'g'n] g} artnfO{ 
a9fpF5, dlxnfnfO{ ;zQm agfpF5, kl/jf/sf] pkef]udf 
j[l4 ub{5 / pTkfbgzLn nufgLnfO{ a9fpF5 . o;k|sf/ 
;+;f/el/sf gLltlgdf{tfx¿n] ljQLo ;dfj]zLs/0fnfO{ 
Pp6f k|d'v gLltut nIosf ¿kdf cufl8 a9fPsf 
5g\ .

$= g]kfndf ljQLo ;dfj]zLs/0fsf] cj:yf

$=! ;dfj]zLs/0f

/fHosf ;a} gful/ssf] pkl:ylt / cy{k"0f{ ;xeflutfdf 
;dfj]zL ljsf;sf] ;f]r / dfgj ljsf; ;"rsfÍsf 
cfwf/df k5fl8 k/]sf ;d'bfox¿sf] ;zQmLs/0f / 
;dfg'kflts ljsf; ug]{ nIo;lxtsf] /0fgLlt /x]sf] 5 
— -!_ d'n'sdf pknAw ;|f]t;fwgx¿df nlIft ju{sf] 
;dfg'kflts kx'Fr a9fpg] . -!_ ;|f]t ;fwgdf nlIft 
ju{sf] ;dfg'kflts kx'Fr a9fpg] h:tf /0fgLltx¿ 
/x]sf 5g\ .

$=@ lbuf] ljsf; nIox¿ -Sustainable Development 
Goals_

lbuf] ljsf; nIox¿ k|fKt ug{sf nflu ljQLo 
;dfj]zLs/0f cfjZos 5 . ljQLo ;dfj]zLs/0f cfo 
lk/fld8df lkFwdf k/]sf / sdhf]/ JolQmx¿nfO{ dfq 
ljQLo ;]jf;Dd kx'Fr k|bfg ug{ cfjZos x'g] xf]Og ls 
cgf}krfl/s ljQLo ;]jfsf] zf]if0faf6 hf]ufP/ cfly{s 
¿kdf alnof] agfpg ;zQmLs/0f klg ub{5 . ;dfj]zL 
ljQLo k|0ffnLn] jf:tjdf s;sf] slt cfo 5 jf sf] 
sxfF a:5 eGg] s'/flt/ ljrf/ gu/]/ ;a}nfO{ art, 
shf{, e'QmfgL / aLdf h:tf cfwf/e"t ljQLo ;]jfsf] 
pknAwtfsf] ;'lglZrttf ub{5 . lbuf] ljsf; nIonfO{ 
kx'Frdf k'¥ofpg klg ;dfj]zL ljQLo k|0ffnLsf] 
cfjZostf kb{5 . g]kfn ;/sf/n] lbuf] ljsf;sf 
nIox¿ k|fKt ug{sf nflu ;dfj]zL / lbuf] ljsf;df 
;xhLs/0f u/]/ ljQLo kx'Frdf ;'wf/ ug{ hf]8 lbPsf] 
5 . !& j6f nIox¿dWo] * cf}F gDa/n] ljQLo kx'Frsf] 
nIo lgwf{/0f u/]sf] 5 h;cg';f/ #^ j6f jfl0fHo 
a}+sx¿;d]tsf zfvfx¿n] k|lt !)),))).– hg;ª\Vof 
k'¥ofpg ljBdfg b/sf] k|antfnfO{ b'u'gf ug{'kg]{5, 
To:t} *)Ü kl/jf/sf] ;g\ @)#) ;Dddf ;xsf/L 
;+:yfx¿ h:tf ;d'bflos ljQLo ;+:yfx¿df #) 
ldg]6sf] k}bn b"/Ldf kx'Fr ePsf] x'g'kg]{5 . 

$=# ljQLo If]q ljsf; /0fgLlt (Financial sector 
Development Strategy)

g]kfn ;/sf/n] ;g\ @)!& df :jLs[t u/]sf] ljQLo If]q 
ljsf; /0fgLltn] a}+lsª k|0ffnLsf] Pp6f vDafsf ¿kdf 
ljQLo kx'Fr / ljQLo ;dfj]zLs/0fnfO{ kl/eflift 
u/]sf] 5 . ljQLo kx'Fr a9fpg] s]xL tl/sfdf hf]8 
lbPsf] 5 . tL x'g\ — -s_ u|fdL0f tyf b'u{d If]qdf 
ljQLo ;+:yfx¿sf] ;]jf pknAwtfdf j[l4 ug]{, -v_ 
ljQLo kx'Fr tyf ;dfj]zLs/0fsf] lj:tf/sf nflu 
oyf]lrt gLlt ljsf; ug]{, -u_ ljQLo kx'FrnfO{ Jofks 
agfpg ;+:yfut Joj:yfx¿df ;'wf/ ug]{, -3_ n3'ljQ 
;+:yfx¿sf] lgodg / ;'kl/j]If0f sfo{;+oGqsf] lgdf{0f 
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ug]{, -ª_ ljQLo lzIffsf dfWodaf6 hfu¿stf hufpg], 
-5_ ljQLo ;]jf / pTkfbgx¿sf] pkof]usf ;DaGwdf 
pkef]Qmf ;+/If0fnfO{ k|j4{g ug]{ .

$=$ ljQLo ;dfj]zLs/0f dfu{lrq (Financial 
Inclusion Road Map, 2017–22)

ljQLo ;dfj]zLs/0f g]kfnsf nflu Pp6f r'gf}tL xf] 
tfklg kx'FrnfO{ ;Dej agfpg] sfo{qmddf ;+nUg 
b]zx¿sf t'ngfdf ljQLo kx'Frsf ;Gbe{df /fd|} k|ult 
u/]sf] 5 . ;g\ @)@@ ;Dddf g]kfnn] clt sd ljsl;t 
b]zsf] txaf6 pQL0f{ eO{ lbuf] ljsf; nIo k"/f u/L 
;g\ @)#) ;Dddf dWod cfo ePsf] b]zsf] txdf 
pQL0f{ x'g] nIosf ;fy sfd ug{'kl//x]sf] 5 .

$=% ljQLo ;dfj]zLs/0f dfof 3f]if0ffkq (Maya 
Declaration on Financial Inclusion, 2011)

;g\ @)!! sf] ;]K6]Da/df g]kfnnufot cGo b]zsf 
s]G›Lo a}+sx¿, ;'kl/j]Ifsx¿  / cGo ljQLo lgodg 
clwsf/Lx¿sf] ;Ë7g—ljQLo ;dfj]zLs/0f u7aGwg 
(Alliance for Financial Inclusion–AFI) sf 
k|ltlglwx¿sf] pkl:yltdf d]lS;sf]sf] l/e]/f dfof eGg] 
:yfgdf ljQLo ;dfj]zLs/0f dfof 3f]if0ffkq ;DkGg 
ePsf] lyof] . o;n] ljQLo ;dfj]zLs/0fsf] ;dfj]zL 
j[l4sf] klxrfg u/]sf], ljsf;zLn b]zx¿sf nflu 
cfk;df gLltlgdf{tfx¿ / lgofdsx¿aLr o;;DaGwL 
1fg cfbfgk|bfgåf/f ug]{ s'/f k'gk{'li6 ePsf], ljQLo 
;dfj]zLs/0f lj:tf/nfO{ k|fyldstf lbPsf] s'/f a'nGb 
u/]sf] / lgofdsx¿ tyf gLltlgdf{tfx¿n] ljQLo 
;dfj]zLs/0fnfO{ pko'Qm k|fyldstfdf /fVg] cflb 
s'/fdf k|lta4 ePsf lyP . &^ b]zsf *) k|ltlglwx¿ 
dfof 3f]if0ffkqdf ;+nUg ePsfdf xfn  o;df !)) eGbf 
a9L ;b:o;+:yfx¿ k'lu;s]sf 5g\ . dfof 3f]if0ffkqdf 
k|lta4tf hgfpg' eg]sf] ljQLo ;dfj]zLs/0fsf $ 
j6f dfkgof]Uo k|lta4tf u/]sf] dflgG5 . ;]K6]Da/ 
@)@$ ;Dd, &* b]zsf AFI ;b:o ;+:yfx¿n] 
;fd"lxs ¿kdf !#$) dfof 3f]if0ff nIox¿ agfPsf 
5g\, cfˆgf] /fi6«sf] ljQLo ;dfj]zLs/0f Ph]G8f xfl;n 
ug{ k|lta4tf hgfPsf 5g\ . AFI ;b:o ;+:yfx¿n] 
lgoldt ¿kdf AFI 8f6f kf]6{n (ADP) df k|ult 
cBfjlwsx¿ ;femf u5{g\ .

%= ljQLo ;dfj]zLs/0fdf ul/Psf k|of;

%=! g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf

cf}krfl/s ljQLo ;]jfk|bfos a}+ssf] ;'?jft lj=;+= 
!(($ -;g\ !(#&_ df jfl0fHo a}+ssf ¿kdf lghL 
If]qsf] ;d]t ;xeflutfdf g]kfn a}+ssf] :yfkgfaf6 
ePsf] xf] . g]kfn a}+s :yfkgf ePsf] b'O{ bzskl5 

lj=;+= @)!# -;g\ !(%^_ df dfq} jfl0fHo a}+snfO{ 
lgodg ug]{ s]G›Lo a}+ssf ¿kdf g]kfn /fi6« a}+ssf] 
:yfkgf ePsf] lyof] . o;sf] :yfkgfsf] ;dodf ;Lldt 
df}›Ls/0f / d'Vo ¿kn] cy{ Joj:yf s[lifdf cfwfl/t 
lyof] . To;a]nf g]kfnLeGbf klg ef/tLo d'›f rf/}lt/ 
kl/rfngdf lyof] -g]/fa}+s !((^_ . ;'?df Jofkf/ ug{ 
ef/tdf k;]sf] la|l6;—OlG8of sDkgLn] ef/tnfO{ 
g} pklgj]z agfof] / ljlgdo d'›f …sDkgL ¿k}ofFÚ 
lgisf;g ub{Yof] . of] ef/tLo d'›fn] vf;u/L t/fO{ 
/ nfx'/]sf] a9L a;f]af; /x]sf kxf8L If]qdf ;d]t 
k|fyldstf kfpFYof] . Ps lsl;dn] sl7g dflgPsf] 
ef/tLo d'›f lj:yflkt ug]{ sfo{sf ¿kdf /x]sf] bf]xf]/f] 
d'›f k|0ffnLnfO{ g]kfn /fi6 a}+ssf] :yfkgfn] sd / 
lgoGq0f ub}{ nUof] . cy{ Joj:yfdf g]kfnL d'›fsf] 
k|rng a9fpgsf nflu ef/tLo d'›fsf] l:y/ ljlgdo 
b/ nfu' ul/of] .

lj=;+= @)!^ -;g\ !(%(_ df g]kfn cf}Bf]lus ljsf; 
lgudsf] :yfkgf eof] . lj=;+= @)@# -;g\ !(^^_ df 
;/sf/L :jfldTjsf] /fli6«o jfl0fHo a}+s :yfkgf eof] . 
oxfFlg/ g]kfnsf] a}+lsª Oltxf;df /f]rs s'/f t s] 5 
eg] lghL If]qsf] ;d]t :jfldTj /x]sf] jfl0fHo a}+seGbf 
!( jif{kl5 dfq s]G›Lo a}+s :yfkgf eof] / cf}Bf]lus 
ljsf;sf nflu :yfkgf ePsf] h]7f] ljQLo ;+:yf -g]kfn 
cf}Bf]lus ljsf; lgud_ ;dosf] rqmdf cfkm"eGbf & 
jif{kl5 :yfkgf ePsf] /fli6«o jfl0fHo a}+sdf @)&% 
-;g\ @)!*_ ;fndf ljno x'g k'Uof] . 

ljQLo ;dfj]zLs/0fsf] ;'?jftsf ¿kdf lj=;+= @)!( 
-;g\ !(^@_ df ;xsf/L ;+:yfx¿nfO{ shf{ pknAw 
u/fpg ;xsf/L a}+ssf] :yfkgfnfO{ lng ;lsG5 . lj=;+= 
@)@$ -;g\ !(^&_ df s[lif shf{sf ;fy} k|fljlws 
;'ljwf / ;fdu|L pknAw u/fpg] u/L 5'§} s[lif ljsf; 
a}+s P]g aGof] / ;xsf/L a}+s s[lif ljsf; a}+sdf 
¿kfGt/0f eof] . o; a}+sn] @)#@ -;g\ !(&%_ df ;fgf 
ls;fg ljsf; sfo{qmdsf] yfngL u¥of] .

gd'gf cfof]hgfsf ¿kdf aËnfb]zdf 9fsf 
ljZjljBfnon] of] sfo{qmd ;~rfng ug]{ Joj:yf 
eof] . g]kfndf s[lif ljsf; a}+snfO{ sfo{qmd 
;~rfngsf] lhDd]jf/L lbg] lg0f{o eof] . g]kfndf o;sf] 
;'?jft g'jfsf]6 lhNnfsf] w'Gr] ufpF / wg'iff lhNnfsf] 
dx]G›gu/ ufpFdf ul/Psf] lyof] . k|f]=dxDdb o'g';n] 
dx]G›gu/df s}of}F ;ftf nufP/ cWoog / cjnf]sg u/L 
aËnfb]zdf u|fdL0f a}+s sfo{qmd cufl8 a9fPsf lyP . 
o; sfo{qmddf ;fgf ls;fgx¿, df]xLx¿, hUufljxLg 
;'s'Daf;L >ldsx¿nfO{ ;d"xdf cfa4 u/]/ ;d"xsf] 
hdfgLdf shf{ pknAw u/fOGYof] . of] sfo{qmd cToGt 
;kmn eof] / b]zel/ g} o;sf] lj:tf/sf] dfu eof] 
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/ lj:tf/ ug]{ k|lqmof eO/Xof] . crn lwtf] /fv]/ 
shf{ lbg] k/Dk/fut k|0ffnLsf ;§f ;d"xsf] hdfgtdf 
shf{ lbg] g]kfndf ;~rflnt of] sfo{qmd Ps jif{kl5 
dfq aËnfb]zdf dxDdb o'g';n] u|fdL0f a}+s df]8]n ;'? 
u/]sf lyP . u|fdL0f a}+s …tn}b]lv cfly{s tyf ;fdflhs 
ljsf; l;h{gfÚ sfo{sf nflu ;g\ @))^ df u|fdL0f 
a}+s / ;+:yfks o'g';n] k|Voft …gf]a]n zflGt k'/:sf/Ú 
k|fKt u/] . 

;g\ @))# df g]kfn ;/sf/n] ljZj a}+ssf] cg'bfg 
;xof]udf ul/aL lgjf/0f sf]if df]8]n nfu' u¥of] . o;n] 
;'?df s]xL /fd|f sfdx¿ ug{ yfn]sfdf kl5 /fhg}lts 
x:tIf]k, cfly{s ljrng cflbsf sf/0f o;n] lg/Gt/tf 
kfpg ;s]g .

;g\ !((( b]lv g]kfn /fi6« a}+sn] u|fdL0f ljsf; a}+s 
df]8]nnfO{ cg';/0f ub}{ lghL If]qn] klg n3'ljQ ;+:yf 
vf]Ng ;Sg] gLlt v'nf u¥of] . g/d nfO;]G; gLltn] 
ubf{ 5f]6f] ;dodf n3'ljQ ;+:yfx¿ vf]Ng] nx/ rNof] / 
d"n k|jfxsf a}+s tyf ljQLo ;+:yfx¿ hfg g¿rfPsf 
u|fdL0f If]qdf n3'ljQsf] kx'Fr lj:tf/ x'g k'Uof] . g]kfn 
/fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ u|fdL0f tyf 
b'u{d If]qdf zfvfx¿ lj:tf/ ug{ k|f]T;flxt u/]sf] 5 . 

xfnsf jif{x¿df g]kfn /fi6« a}+sn] ljQLo ;fIf/tf, 
gub/lxt cy{tGq, pkef]Qmf ;+/If0f / l8lh6n e'QmfgL 
/ a}+lsªdf a9fjfsf nflu Wofg s]lG›t u/]sf] 
kfOG5 . g]kfn /fi6« a}+sn] a}+s vftf gePsf g]kfnL 
gful/sn] ;g\ @)!( b]lv …a}+svftf vf]Ng]Ú gLlt cl3 
;f/]sf] 5 . of] l:sddf vftf vf]Nbf ?=!)).– u|fxssf] 
vftfdf /flvlbg] Joj:yf 5 . To;eGbf cl3 @)!^ 
df g]kfn ;/sf/n] z"Go df}Hbftdf k|To]s g]kfnLsf 
nflu a}+svftf cleofg ;'? u/]sf] / ;/sf/L e'QmfgL 
a}+svftfaf6 dfq x'g] Joj:yf u/]sf] lyof] . >d P]g 
@)!* n] ;a} k|sf/sf lgsfox¿n] cfˆgf sfdbf/ tyf 
sd{rf/Lx¿nfO{ kfl/>lds e'QmfgL ubf{ clgjfo{ ¿kdf 
a}+svftf k|of]u ug]{ k|fjwfg u/]sf] 5 . ;g\ @)!% b]lv 
?= ! nfveGbf a9Lsf] ljk|]if0f /sd gubsf ;§f r]s 
jf a}+svftfaf6 e'QmfgL x'g] Joj:yf u/]sf] 5 . ;g\ 
@)!& af6 of] ;Ldf a9fP/ ?= @ nfv ul/Psf] 5 . 
To:t} ;g\ @)!& b]lv ?= !) nfveGbf a9Lsf] j:t' jf 
;]jf vl/b ubf{ a}+lsª pks/0fsf] k|of]u ug{'kg]{ gLlt 
klg ;/sf/n] lnPsf] 5 .

%=@ g]kfn ljQLo ;dfj]zLs/0f sfo{of]hgf 

g]kfn /fi6« a}+sn] g]kfn ljQLo ;dfj]zLs/0f 
sfo{of]hgfnfO{ cËLsf/ u/]sf] 5 . /fli6«o ljQLo 
;dfj]zLs/0f dfu{lrqsf] th{'df nuQ} ljsl;t 
ul/Psf] o; sfo{of]hgfdf dfu{lrqn] klxrfg u/]sf 

k|To]s k|fyldstf If]qsf cNksfnLg / bL3{sfnLg 
/0fgLltx¿ pNn]v ul/Psf] 5 . o;n] dfu{lrqdf 
plNnlvt k|fyldstfx¿nfO{ k|fKt ug{sf nflu lhDd]jf/ 
lgsfox¿åf/f ug{ ;lsg] ljz]if lqmofsnfkx¿nfO{ 
klg klxrfg u/]sf] 5 . To:t} ljQLo ;dfj]zLs/0f 
dfu{lrq / sfo{of]hgfsf] k|efjsf/L sfof{Gjogsf nflu 
g]kfn ;/sf/ / s]G›Lo a}+ssf clwsf/Lx¿ tyf cGo 
lgsfox¿sf k|ltlglwx¿ ;lDdlnt /fli6«o ljQLo 
;dfj]zLs/0f dfu{lrq;DaGwL pRr :t/Lo ;ldlt 
u7g ul/Psf] 5 .

%=# g]kfn /fi6« a}+s /0fgLlts of]hgf

g]kfn /fi6« a}+såf/f /0fgLlts of]hgfsf] d'Vo vDaf 
…ljQLo l:y/tf tyf ljQLo If]q ljsf;Ú sf Pp6f 
p2]Zodf ljQLo kx'Fr / ljQLo ;dfj]zLs/0fnfO{ 
;dfj]z ul/Psf] 5 . ljQLo ;dfj]zLs/0fnfO{ a9fjf 
lbgsf nflu sfo{of]hgfdf n]lvPsf] 5—-s_ /fli6«o 
ljQLo ;dfj]zLs/0f /0fgLlt th{'df ug]{ / /fli6«o 
sfo{bnsf] :yfkgf ug]{, -v_ ljQLo ;dfj]zLs/0fdf 
kx'Fr a9fpg gLltx¿ th{'df ug]{ -u_ ljQLo 
;dfj]zLs/0f kl/;"rsx¿sf] ljsf; ug]{, -3_ l8lh6n 
kmfOg]lG;ªsf ljljw df]8]nx¿nfO{ k|f]T;fxg ug]{, -ª_ 
O—d}lkª ;+oGqnfO{ cBfjlws ug]{ / -r_ ljQLo ;]jfsf 
ljGb'x¿sf] e":yflgs gS;fÍg ug]{ .

%=$ cg'bfg;lxtsf] shf{ Joj:yf

g]kfn ;/sf/n] ;fgf ls;fg, o'jf, dlxnf pBdLx¿nfO{ 
k/Dk/fut sf}zn ljsf;sf nflu blntx¿nfO{ / cfo 
cfh{g lqmofsnfkx¿ ug{sf nflu ;fgf / dWod 
vfnsf pBdx¿nfO{ ljQLo ;+:yfx¿af6 ljgflwtf] 
;x'lnotk"0f{ shf{ lbg] l:sdx¿ ;~rfngdf NofPsf] 
5 . oL shf{x¿ lgIf]k tyf shf{ ;'/If0f sf]ifaf6 aLdf 
sDkgLx¿;Fu aLdf ul/Psf] x'G5 . a}+s tyf ljQLo 
;+:yfx¿nfO{ shf{sf] lgoldt ls:tf e'QmfgLsf] a]nf 
shf{ ;'/If0f z'Ns, aLdf lk|ldod / Aofh g]kfn /fi6« 
a}+sdfkm{t g]kfn ;/sf/af6 ;f]wegf{ ug]{ Joj:yf 5 . 
g]kfn /fi6« a}+sn] ljQLo ;+:yfx¿nfO{ zfvfcg';f/ 
/ ;du| cfwf/df o;k|sf/sf shf{x¿ k|jfx ug}{ kg]{ 
lgb]{zgfTds Joj:yf u/]sf] 5 .

%=% zfvf lj:tf/

;ª\3Lo ;+/rgfdf kl/jt{g ePkl5 g]kfn /fi6« a}+sn] 
k|To]s :yfgLo kflnsf:t/df sDtLdf Pp6f jfl0fHo 
a}+ssf] zfvf :yfkgf ug]{ gLlt lnPsf] 5 . g]kfndf 
&%# :yfgLo txx¿ /x]sf 5g\ . b'u{d :yfgdf ;]jf 
lj:tf/ u¿g\ eGg] p2]Zon] sf7df8f}+ pkTosf aflx/ 
tLg j6f zfvf vf]nL ;~rfngdf NofP kZrft dfq 
sf7df8f}+ pkTosfdf a}+lsª ;]jfsf] kx'Fr sd ePsf 
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:yfgnfO{ klxnf] k|fyldstf lbg] u/L Ps zfvf vf]Ng 
:jLs[lt k|bfg ug{] gLlt lnOPsf] 5 .

%=^ df]afOn a}+lsª / ;Lldt a}+lsª cfp6n]6

g]kfn /fi6« a}+sn] cg'dltkq k|fKt u/]sf …sÚ ju{, /fli6«o 
:t/sf …vÚ / …uÚ ju{sf ljQLo ;+:yfx¿nfO{ sf7df8f}F 
pkTosfaflx/sf] If]qdf :yflkt zfvfsf ;fy} ;+rflnt 
jfxg pkof]u u/]/ lgIf]k tyf ljk|]if0f;Fu ;DalGwt 
ljQLo ;]jfx¿ k|bfg ug{;Sg] cg'dlt lbOPsf] 5 . ;'/Iff 
tyf sf/f]af/sf] tf]lsPsf k|fjwfgx¿ cg'kfngf u/]sf] 
ePdf g]kfn /fi6« a}+ssf] k"j{cg'dltlagf of] ;'ljwf 
kfpg ;S5g\ . o:t} ljQLo ;+:yfn] cNk;]jf kfPsf 
If]qx¿df lgIf]k, e'QmfgL, shf{ / cfGtl/s ljk|]if0f;Fu 
;DalGwt ;]jfx¿ k|bfg ug{sf nflu k"0f{sflns of 
;Ktfxdf s]xL lbg ;Lldt a}+lÍª cfp6n]6 klg :yfkgf 
ug{;Sg] 5g\ .

%=& zfvf/lxt a}+lsª;DaGwL gLlt

dxfgu/÷pkdxfgu/sf aflx/sf cGo If]qx¿df 
dl;gx¿ / :df6{sf8{÷r'DasLo sf8{x¿ pkof]u ug]{ 
sf/f]af/ laGb'df cflwsfl/s Ph]G6x¿dfkm{t zfvf/lxt 
a}+lsª ;~rfng ug{ g]kfn /fi6« a}+ssf] k"j{:jLs[lt 
cfjZos kg]{ 5}g . o:tf zfvf/lxt s]G›n] tf]lsPsf] 
;'/Iff dfkb08 / hf]lvd Joj:yf cg'kfngf u/L lgIf]k, 
e'QmfgL, a}+s :6]6d]G6÷Aofn]G; k|df0fkq k|bfg / shf{ 
k|jfx tyf c;'nL ug{ ;S5g\ .

%=* l8lh6n a}+lsª gLlt

nfut k|efjL u'0f / Jofks se/]h;lxt ljQLo ;]jf 
k|bfg ug]{ Ifdtf ePsfn] ljQLo ;dfj]zLs/0fsf nflu 
l8lh6n k|ljlw / lkmG6]s lgs} dxŒjk"0f{ dflgG5g\ . 
l8lh6n e'QmfgL / e'QmfgL k|0ffnLnfO{ cGt;{~rflnt 
agfpg g]kfn /fi6« a}+sn] lgb]{zg hf/L u/]sf] 5 . o;df 
e'QmfgL ;]jfk|bfosx¿ / e'QmfgL k|0ffnLsf ck/]6/x¿, 
sf/f]af/ lnld6, sf/f]af/ z'Ns, ljB'tLo r]s lSnol/ª, 
cf/l6lhP; sf/f]af/ ;'/Iff cflb ;dfj]z 5g\ .

%=( pkef]Qmf ;+/If0f;DaGwL gLlt

g]kfn /fi6« a}+sdf ljQLo pkef]Qmf ;+/If0f PsfO 
:yfkgf u/L ljQLo pkef]Qmf ;+/If0fsf nflu ljQLo 
;+:yfx¿nfO{ k|lqmof;lxtsf] lgb]{zg hf/L u/]sf] kfOG5  
t/ xfn;Dd g]kfndf ljQLo pkef]Qmf ;+/If0f sfg'g 
5}g .

%=!) ljQLo ;fIf/tf

ljQLo ;+:yfx¿nfO{ ljQLo ;fIf/tf sfo{qmd cfof]hgf 
ug{ lgb]{zg u/]sf] kfOG5 . ljQLo ;fIf/tfnfO{ a9fjf 
lbg ljQLo ;fIf/tf ¿k/]vf tof/ ul/Psf] 5 .

%=!! ;fgf shf{df k|f]T;fxg

ljQLo ;+:yfx¿åf/f s[lif, Joj;fo / pBd zLif{sdf 
k|bfg ul/g] shf{sf] nflu cfˆgf] cfwf/ b/eGbf s]jn 
@Ü ;Dd rfh{ ug{ ;lsg] / o; lsl;dsf] shf{df cGo 
rfh{ jf k"j{ e'QmfgL z'Ns lng kfOFb}g .

%=!@ n3'ljQ ;+:yfx¿

n3'ljQ ;+:yfx¿nfO{ ljQLo ;dfj]zLs/0fsf nflu 
Pp6f dxŒjk"0f{ cË dflgPsf] 5 . oL ;+:yfx¿dfkm{t 
ljz]if ¿kn] ul/a / sd cfo ePsf kl/jf/x¿nfO{ 
ljQLo ;]jf k|bfg ul/G5 . n3'ljQ ;+:yfx¿nfO{ k'FhLsf 
cfwf/df Ps csf{df ufleg] jf k|flKt k|lqmofåf/f PsLs[t 
x'g k|f]T;fxg ul/Psf] kfOG5 . n3'ljQ ;+:yfx¿nfO{ 
d'n'sdf lelqg] ljk|]if0f ;]jf / ef/tLo d'›f vl/bsf] 
cg'dlt lbOPsf] 5 . lgIf]k ;Íng ug]{ tyf yf]s shf{ 
sf/f]af/ ug]{ n3'ljQ ;+:yfx¿n] cfwf/ b/;d]t tof/ 
ug{'kg]{ Joj:yf elgPsf] 5 .

%=!# x'nfs art a}+s

g]kfndf x'nfs ;]jfsf] ;'?jft lj=;+= !(#% -;g\ 
!*&*_ lt/ ePsf] dflgG5 . x'nfs ;]jfn] lr¶Lkq 
3/3/df k'¥ofpg] / x'nfs l6s6 k|sfzg u5{ . lj=;+= 
@)## b]lv x'nfs artsf] ;]jf klg pknSw u/fpg 
yfn]sf] xf] . ;fwf/0f JolQmn] ?= %) ;Dd hDdf ug{ 
;lsG5 . s;}nfO{ /sd k7fpg'k¥of] eg] wgfb]z 
;]jfdfkm{t e'QmfgL ug]{ Joj:yf 5 . g]kfnleq dfq 
;Lldt geP/ ef/tdf klg wgfb]zdfkm{t /sd k7fpg] 
Joj:yf lj=;+= @)#& af6 lj:tf/ ul/Psf] lyof] . o; 
sfo{n] ;d]t ljQLo ;dfj]zLs/0fnfO{ ;fg} ¿kdf eP 
klg ;3fp k'¥ofPsf] kfOG5 . tyflk xfn}sf jif{x¿df 
x'nfs jrt a}+sdf ;d:of b]lvP/ of] aGbsf cj:yf 
k'u]sf] 5 .

%=!$ aLdf

g]kfndf aLdf Joj;fosf] yfngL sl/a &) jif{cl3b]lv 
ePsf] lyof] . lghL{jg aLdf  sDkgLx¿ @) j6f, hLjg 
aLdf sDkgLx¿ !( / k'gaL{df sDkgL @ u/L $! j6f 
sfo{/t 5g\ . ;/sf/L nufgLsf #, :jb]zL nufgLsf 
#@, :jb]zL tyf ljb]zL ;+o'Qm nufgLsf @ sDkgLx¿ 
;~rflnt 5g\ . o;sf cltl/Qm ljb]zL sDkgLx¿sf # 
zfvfx¿ klg g]kfndf sfo{/t 5g\ . aLdfsf] lgofds 
lgsfo aLdf k|flws/0faf6 aLdf sDkgLx¿nfO{ cfˆgf] 
s'n kf]6{kmf]lnof]sf] sDtLdf %Ü n3'aLdf kf]ln;L 
hf/L ug{ clgjfo{ ul/Psf] 5 . aLdf sDkgLx¿aLr 
cg'bfg;lxtsf] s[lif aLdf sfo{qmdsf] sfof{Gjogsf 
nflu && lhNnfx¿nfO{ ljefhg ul/Psf] 5 . g]kfn 
;/sf/n] s[lif aLdfsf nflu cg'bfg;d]t k|bfg ug]{ 
u/]sf] 5 .
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%=!% k'FhL ahf/

g]kfndf lwtf]ahf/df ;"rLs[t ePsf tyf ljB'tLo 
dfWoddf lgIf]k ug{, ljt/0f jf afF8kmfF8 ePsf 
lwtf]kqwgLaf6 cfˆgf] lhDdfdf lnO{ lwtf]kqx¿sf] 
lwtf]kq;DaGwL lxtu|fxL vftf vf]Ng] tyf lwtf]kq jf 
pks/0fx¿sf] gfd;f/L jf vftfdf clen]vsf] sfd 
ul/G5 . lwtf]kq sf/f]af/ g]kfn :6s PS;r]~h ln= 
/ lSnol/ªsf] sfd ;xfos sDkgL l;l8o; PG8 
lSnol/ª ln= n] u/]sf] kfOG5 . g]kfn lwtf]kq af]8{n] 
k|f/lDes ¿kdf eP klg ljQLo ;fIf/tfsf] sfd u/]sf] 
kfOPsf] 5 . ;]o/ ahf/df ;"rLs[t sDkgLsf] ;]o/ 
k|df0fkq sfuhL ¿kdf cyf{t\ ef}lts ¿kdf ljt/0f 
x'g] u/]sfdf lxhf]cfh To:tf] sfuhdf plNnlvt 
/sdx¿sf] cfn]v ljB'tLo dfWodaf6 cef}ltsLs/0f 
ug]{ / vl/bstf{x¿sf gfddf lgIf]k u/L sf/f]jf/sf] 
clen]v /fvL cBfjlws ;]jf pknAw u/fOG5 . lwtf]kq 
sf/f]af/ ug]{x¿ lwtf]kq÷bnfndfkm{t sf/f]af/ ul/G5 . 
xfnsf jif{x¿df :yfgLo hn;|f]t pkof]u u/L agfOPsf 
hnljB't\ pTkfbg sDkgLx¿sf] ;fj{hlgs k'FhL 
cfXjfgdf :yfgLo JolQmx¿nfO{ klg ;dfj]z ug]{ gLlt 
lnPsf] kfOG5 .

;Gbe{ ;fdu|L

g]kfn ;/sf/, cy{ dGqfno, -@)*)_, cfly{s ;j]{If0f 
@)*)÷*!, sf7df8f}+, g]kfn .

g]kfn ;/sf/, /fli6«o of]hgf cfof]u ;lrjfno 
-@)*!_, ;f]x|f}F of]hgf -@)*!÷*@–@)*%÷*^_, 
sf7df8f}+ .

s'Fj/, s[i0faxfb'/ -@)^)_, g]kfndf u/LaL / u|fdL0f 
ljsf;, dLgf k|sfzg, sf7df8f}+ .

g]kfndf ljQLo kx'Frsf] l:ylt ;ª\lIfKt cWoog, g]kfn 
/fi6« a}+s, @)&^, c;f]h .

g]kfn /fhkq, ul/aL lgjf/0f sf]if cWofb]z, @)^)

g]kfn /fi6« a+}s, sfo{kq, ;fs{ lkmgfG;, l8;]Da/, @)@)

g]kfn /fi6« a}+s -@)&&_, PsLs[t lgb]{zg, sf7df8f}+ .
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/fli6«o of]hgf cfof]u, sf7df8f}+ .
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g]kfn /fi6« a}+saf6 a}+s tyf ljQLo 
;+:yfx¿nfO{ hf/L ul/Psf] ;DklQ 
z'4Ls/0f lgjf/0f;DaGwL lgb]{zg 

sfof{Gjogsf] ;dLIff /d]z k|;fb k/fh'nL
pk–lgb]{zs

g]kfn /fi6« a}+s

k[i7e"ld 

;DklQ z'4Ls/0f u}/sfg'gL ¿kdf cflh{t sfnf] wgnfO{ 
ljleGg pkfox¿ ckgfO{ wf]O{ kvfnL z'4 agfpg] sfo{ 
xf] . of] ;DklQsf] u}/sfg'gL ;|f]t n'sfpg], k|s[lt abNg] 
tyf sf/f]af/ 5Ng] sfo{ tyf k|lqmof xf] . ;DklQ z'4Ls/0f 
ljQLo sf/f]af/sf] o:tf] kf6f] xf] h;df ;fdfGotof s'g} 
s;'/ jf cfk/flws sfo{af6 cflh{t cj}w cfDbfgLnfO{ 
j}w cfDbfgLdf abn]/ ljleGg 9ª\un] sfg'gL :j¿k 
lbg] k|of; ul/G5 . ;DklQ z'4Ls/0f;DaGwL cGt/f{li6«o 
;+:yf ljQLo sf/afxL sfo{bn (Financial Action Task 
Force FATF) n] ;DklQ z'4Ls/0fnfO{ ck/fwh:tf] 
g/fd|f] ;|f]taf6 k|fKt cfDbfgLnfO{ n'sfpg cjnDag 
ul/g] k|lqmof egL kl/eflift u/]sf] 5 . ;DklQ z'4Ls/0f 
Ps ax'cfoflds ljQLo ck/fw (Multi‐Dimensional 
Financial Crime) xf] . ;DklQ z'4Ls/0f k|lqmofcGtu{t 
u}/sfg'gL lqmofsnfkx¿af6 cj}w cfh{g u/L o:tf] 
cfh{gnfO{ ;ª\sng ug]{, cj}w ;|f]taf6 k|fKt cfDbfgL 
a}+s tyf ljQLo ;+:yf jf ;xsf/Ldf hDdf ug]{, o;/L 
hDdf ul/Psf] ;DklQsf] txsLs/0f ug]{ / cGTodf 
txsLs/0f u/]sf] lglZrt ;dokl5 k'gM PsLs/0f 
ug]{ h:tf sfo{x¿ kb{5g\ . ;+o'Qm /fi6«;+3sf] nfu' 
cf}ifw tyf ck/fw sfof{no (United Nation Office 
Of Drugs and Crimes) sf cg';f/ Ps jif{df ljZjsf] 
s'n ufx{:y pTkfbgsf] @ b]lv % k|ltzt;Dd ;DklQ 
z'4Ls/0f x'G5 . of] b/ xfd|f] h:tf] a9L e|i6frf/ x'g] 
d'n'sx¿df cem a9L x'g] ub{5 . o;nfO{ /f]Sg jf kQf 
nufpg a}+s tyf ljQLo ;+:yfsf] e"ldsf cem a9L x'g] 
ub{5 . a}+s tyf ljQLo ;+:yfn] k|rlnt sfg'g / g]kfn 
/fi6« a}+saf6 hf/L ul/Psf] PsLs[t lgb]{zgsf] kfngf 
u/]df dfq ;DklQ z'4Ls/0f lgjf/0fdf ;xof]u k'uL 
g]kfnnfO{ ;d[4 / g]kfnLnfO{ ;'vL agfpg ;lsG5 .

;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f ug{ g]kfnn] ul//x]sf] sfd 
sf/afxL, gLltut, sfg'gL tyf ;+:yfut ;+/rgf;DaGwL 
Joj:yfsf] ljQLo sf/afxL sfo{bn (Financial Action 

Task Force -FATF) n] lgwf{/0f u/]sf] sfo{ljlwcg';f/ 
Pl;of k|zfGt ;d"x (Asia Pacific Group) n] g]kfnsf] 
kf/:kl/s d"NofÍgsf qmddf k|fljlws kIfsf] d"NofÍg 
glthf 7Ls} b]lvP tfklg k|efjsfl/tf d"NofÍgdf eg] 
g]kfn sdhf]/ b]lvPsf] 5 . pQm ;d"xn] b]v]sf] d'Vo 
sdhf]/Ldf sfg'g sfof{Gjog ug]{ clwsf/L / lghL 
If]qsf]] ;Lldt a'emfO, sdhf]/ ;'kl/j]If0f k|0ffnL, ;DklQ 
z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/0f;DaGwL If]qdf sdhf]/ cg';Gwfg, cftª\sjfbL 
lqmofsnfkdf ljQLo nufgL klxrfg;DaGwL sdhf]/ 
sfg'gL tyf gLltut Joj:yf, Sofl;gf], ;xsf/L tyf 
3/hUufsf] sf/f]af/sf] sdhf]/ lgodg tyf ;'kl/j]If0f, 
jf:tljs wgL klxrfg tyf pRr kb:y JolQm klxrfgdf 
r'gf}tL, hf]lvddf cfwfl/t cftª\sjfbL lqmofsnfkdf 
ljQLo nufgL klxrfg;DaGwL Joj:yf gx'g' cflb /x]sf 
5g\ . pQm k|ltj]bg a}+s tyf ljQLo ;+:yfsf] ;'kl/j]If0f 
tyf lgodg / ljQLo hfgsf/L PsfOsf] sfd sf/afxLsf 
;DaGwdf eg] ;Gt'i6 /x]sf] lyof] . o;} ;Gbe{df o; 
n]vdf ;DklQ z'4Ls/0f;DaGwL g]kfn /fi6« a}+saf6 a}+s 
tyf ljQLo ;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb]{zg 
sfof{Gjogsf] ;dLIff ug]{ k|of; ul/Psf] 5 . 

;DklQ z'4Ls/0f lgjf/0f;DaGwL g]kfn /fi6« a}+saf6 
a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L PsLs[t lgb]{zgdf 
ePsf Joj:yfx¿

g]kfn /fi6« a}+saf6 a}+s tyf ljQLo ;+:yfnfO{ hf/L 
ul/Psf] PsLs[t lgb]{zgsf] O=k|f= lgb]{zg g++ ^ df 
a}+s tyf ljQLo ;+:yfdf u}/sfo{sf/L ;~rfnssf] 
;+of]hsTjdf ;DklQ z'4Ls/0f lgjf/0f ;ldlt u7g 
/ ;f] ;ldltsf] sfd st{Jo / pQ/bfloTj;DaGwL 
Joj:yf /x]sf] 5 . PsLs[t lgb]{zgsf] O=k|f= lgb]{zg 
g+= !( ;DklQ z'4Ls/0f;DaGwL d'Vo lgb]{zg xf] . of] 
lgb]{zgafx]s PsLs[t lgb]{zgsf] O=k|f= lgb]{zg g++ @! 
sf] lgb]{zg g+= @! sf] r]s lSnol/ª / e'QmfgL;DaGwL 
Joj:yf, ljb]zL ljlgdo Joj:yfkg ljefusf] 
PsLs[t O=k|f= kl/kq;d]t /x]sf] 5 . O=k|f= lgb]{zg 
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g++ !( df ePsf d'Vo Joj:yfx¿df ;DklQ z'4Ls/0f 
lgjf/0f;DaGwL gLlt tyf sfo{ljlw lgdf{0f tyf ;f]sf] 
sfof{Gjog, u|fxs klxrfg tyf ;Dk'li6, ;"rLs[t JolQm 
klxrfg, pRr kb:y JolQm klxrfg, jf:tljs wgL 
klxrfg, a[xt\ u|fxs klxrfg, ;/nLs[t u|fxs klxrfg, 
u|fxs tyf jf:tljs wgL klxrfg cBfjlws, hf]lvd 
Joj:yfkg, k|ljlwut klxrfg tyf ;"rgf ;ª\sngsf] 
k|0ffnLut Joj:yf, ljB'tLo dfWodaf6 ;Ldf tyf 
zª\sf:kb sf/f]af/÷lqmofsnfksf] ;"rgf lbg] tyf 
hf]lvd d"Nofª\sg k|ltj]bg k]; ug]{ ;do ;Ldf 
tyf ;DklQ z'4Ls/0f lgjf/0f;DaGwL Joj:yfx¿sf] 
k|efjsf/L sfof{Gjog, jfo/ :yfgfGt/0f, zª\sf:kb 
ultljlw÷sf/f]af/ lgoGq0f, ;Ldfkf/ s/]:kf]lG8ª a}+lsª 
;DaGw, lg/Gt/ cg'udg, ;"rgfsf] uf]Kotf / cfGtl/s 
lgoGq0f;DaGwL Joj:yfx¿ /x]sf 5g\ .  

g]kfn /fi6« a}+saf6 a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L 
PsLs[t lgb]{zg sfof{Gjogsf] ;dLIff

;DklQ z'4Ls/0fstf{n] a}+s tyf ljQLo ;+:yfsf 
dfWodaf6 ;DklQ z'4Ls/0f ug]{ ePsfn] a}+lsª k|0ffnL 
sfnf] wgnfO{ ;]tf] agfpg] d'xfgsf ¿kdf /x]sf] 
x'G5 . sfnf] wgnfO{ a}+lsª k|0ffnLdf cfa4 x'g glbO{ 
To;sf] d'xfgd} 5]saf/ nufO{ ljQLo :yfloTj sfod 
ug{df ;xof]u k'¥ofpg a}+s tyf ljQLo ;+:yfx¿n] 
k|rlnt P]g, sfg'g, gLlt lgb]{zgsf] cIf/zM kfngf 
ug'{kg]{ x'G5 . clwsf+z a}+s tyf ljQLo ;+:yfx¿n] 
;DklQ z'4Ls/0f;DaGwL k|rlnt P]g, lgodfjnL, 
/fli6«o /0fgLlt, ljQLo sf/afxL sfo{bnsf l;kmfl/; / 
g]kfn /fi6« a}+saf6 hf/L PsLs[t lgb]{zg !( sf ;a} 
k|fjwfg, ^ / @! sf s]xL k|fjwfgx¿sf] sfof{Gjog ug]{ 
u/]sf 5g\ . PsLs[t lgb]{zg sfof{Gjogsf] cj:yfnfO{ 
b]xfocg';f/ pNn]v ug{ ;lsG5 M 

-s_ ;DklQ z'4Ls/0f lgjf/0f;DaGwL ;ldlt u7g / 
;f]sf] sfof{b]zM g]kfn /fi6« a}+saf6 hf/L PsLs[t 
lgb]{zg @)*) sf] lgb]{zg g+ ^ sf] a'Fbf & sf] 
pka'Fbf ! df ;ldlt÷pk;ldlt u7g;DaGwL 
Joj:yfcg';f/ o; ;ldltdf cfjZostfcg';f/ 
cfdGq0f ul/g] ljz]if1 JolQm;lxt sDtLdf # b]lv 
a9Ldf % hgf;Dd ;b:o x'g ;Sg] Joj:yf /x]sf] 
5 . lgb]{zg g+ ^ sf] a'Fbf & sf] pka'Fbf % df 
;DklQ z'4Ls/0f lgjf/0f;DaGwL ;ldlt / ;f]sf] 
sfd, st{Jo / clwsf/;DaGwL Joj:yf /x]sf] 5 . 
a}+s tyf ljQLo ;+:yfn] u}/sfo{sf/L ;~rfnssf] 
;+of]hsTjdf cg'kfngf -Compliance_ ljefusf 
ljefuLo k|d'v tyf hf]lvd Joj:yfkg ljefusf 
ljefuLo k|d'v ;b:o / O=k|f= lgb]{zg g+= !( sf] 

a'Fbf g+= !* sf] pka'Fbf g+= @ adf]lhd lgo'Qm 
ePsf] sfof{Gjog clwsf/L ;b:o ;lrj /xg] 
u/L ;DklQ z'4Ls/0f lgjf/0f;DaGwL ;ldlt 
u7g ug'{kg]{5 / ;ldltdf cfjZostf cg';f/ 
Ps hgf;Dd ljz]if1÷;DalGwt JolQm cfdGq0f 
ug{ ;lsg]5 eGg] Joj:yf /x]sf] 5 . ;ldltsf] 
a}7s sDtLdf klg # dlxgfdf Psk6s a:g'kg]{5 
eGg] Joj:yf ;d]t /x]sf] 5 t/ clwsf+z a}+s 
tyf ljQLo ;+:yfdf lj1 ;b:osf :yfgdf 
klg ;~rfns ;ldltsf] ;b:o /fv]/ ;ldltsf] 
clwstd ;b:o;Ldf k"/f u/L ;ldlt u7g ul/Psf] 
kfOPsf] 5 . s]xL a}+s tyf ljQLo ;+:yfx¿df 
pQm ;ldltsf] ;b:o ;lrjdf cg'kfngf ljefusf 
ljefuLo k|d'v g}+ ;b:o ;lrj /xg] u/L ;ldlt 
u7g ul/Psf] 5 eg] pQm ;ldltsf] sfd, st{Jo 
/ clwsf/ PsLs[t lgb]{zgsf] lgb]{zg g+ ^ sf] 
a'Fbf & sf] pka'Fbf % adf]lhd tf]lsPsf] ;d]t 
5}g . ;ldltdf cfjZostf cg';f/ Ps hgf;Dd 
ljz]if1÷;DalGwt JolQm cfdGq0f ug{ ;lsg] 
/ ljz]if1 cfdGq0f ubf{ klg a}7ssf] pkl:ylt 
;ª\Vof % dfq x'g'kg]{df ;f]eGbf a9L /xg]] kfOPsf]  
5 . cem s]xL a}+s tyf ljQLo ;+:yfdf O=k|f= 
lgb]{zg g+= !( sf] a'Fbf g+= !* sf] pka'Fbf g+= @ 
adf]lhd lgo'Qm ePsf] sfof{Gjog clwsf/L ;b:o 
;lrj /xg'kg]{df cGo JolQm ;b:o ;lrj /x]sf 
5g\ . 

-v_ ;DklQ z'4Ls/0f lgjf/0f;DaGwL gLlt tyf 
sfo{ljlwlgdf{0f tyf ;f]sf] sfof{Gjog M g]kfn /fi6« 
a}+saf6 hf/L PsLs[t lgb]{zg @)*) sf] lgb]{zg 
g+= !( sf] a'Fbf g+= ! df Joj:yf eP cg';f/ 
;DklQ z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f P]gsf] 
bkmf &t= sf] pkbkmf -!_ adf]lhd gLlt tyf 
sfo{ljlw agfO{ nfu' ubf{ ;f]xL bkmfsf] pkbkmf 
-@_ df tf]lsPsf Joj:yfx¿sf cltl/Qm ;+:yfsf] 
cfGtl/s lhDd]jf/L tyf sfo{ ljefhg, hf]lvd 
d"NofÍg k|0ffnLsf] cfwf/ tyf k4lt, hf]lvddf 
cfwfl/t u|fxs klxrfg, cBfjlws tyf cg'udg 
k4lt, c:jfefljs tyf zª\sf:kb sf/f]af/sf] 
klxrfg k4lt, P]gsf] kl/R5]b ^v= / ;DklQ 
z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f -;"rLs[t 
JolQm, ;d"x jf ;ª\u7gsf] ;DklQ jf sf]if /f]Ssf_ 
lgodfjnL, @)&) adf]lhd ug'{kg]{ sfo{x¿ ;DkGg 
ug]{ k4lt;d]t ;dfj]z u/L gLlt tyf sfo{ljlw 
tof/ ug]{ / ;f]sf] sfof{Gjog ug'{kg]{ lgb]{zg 
eP tfklg s]xL a}+s tyf ljQLo ;+:yfdf P]gsf] 
kl/R5]b ^v= / ;DklQ z'4Ls/0f -dlg nfpG8l/ª_ 
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lgjf/0f -;"rLs[t JolQm, ;d"x jf ;ª\u7gsf] 
;DklQ jf sf]if /f]Ssf_ lgodfjnL, @)&) adf]lhd 
ug'{kg]{ sfo{x¿ ;DkGg ug]{ k4lt ;+:yfn] agfPsf] 
gLlt tyf sfo{ljlwdf ;dfj]z gePsf] b]lvG5 . 
;+:yfn] x/]s jif{ cfly{s jif{ ;dfKt ePsf] klxnf] 
q}df;leq ;+:yfsf] hf]lvd d"NofÍg ug]{ / 
hf]lvdsf] ljZn]if0f cBfjlws u/L ;f]xLadf]lhd 
gLlt tyf sfo{ljlwdf cfjZos kl/dfh{g ug'{kg]{5 
eGg] Joj:yf /x] tfklg clwsf+z ;+:yfx¿n] o; 
Joj:yfcg'¿k gLlt tyf sfo{ljlwdf kl/dfh{g 
u/L ;+zf]wg ug{ 5'6]sf] kfOPsf] 5 .  

-u_ u|fxs klxrfg tyf ;Dk'li6;DaGwL Joj:yfM Uf|fxs 
klxrfg tyf ;Dk'li6 ubf{ ;DklQ z'4Ls/0f 
-dlg nfpG8l/ª_ lgjf/0f P]gsf] bkmf &s= / 
lgodfjnLsf] lgod $ tyf % / g]kfn /fi6« 
a}+saf6 hf/L PsLs[t lgb]{zg @)*) sf] lgb]{zg 
g+= !( sf] a'Fbf g+= @ adf]lhd ug'{kg]{ Joj:yf 
/x]sf] 5 . ;f] Joj:yfcg'¿k a}+s tyf ljQLo 
;+:yfn] u|fxs klxrfg ubf{ ljB'tLo dfWodaf6 
vftf vf]n]sf u|fxsnfO{ sf/f]af/sf] lgu/fgL ug{ 
sl7g x'g] eP/ o:tf ;a} u|fxsx¿nfO{ s]xL a}+s 
tyf ljQLo ;+:yfx¿n] pRr hf]lvddf juL{s/0f 
u/]sf 5g\ . sfg'gL JolQm jf k|aGwsf] txut 
;+/rgf jf :jfldTj /x]sf] b]lvPdf k|To]s txsf] 
/ To:tf] JolQm jf k|aGwpk/ lgoGq0f ug]{ JolQm 
cs}{ /x]sf] b]lvPdf To:tf JolQmsf cltl/Qm 
lgodfjnLsf] lgod ^ sf] pklgod @ sf] a'Fbf 
-s_ adf]lhdsf] k|fs[lts JolQmsf] ;d]t klxrfg 
ug'{kg]{df s]xL ax'/fli6«o sDkgLx¿sf] clGtd 
tx;Dd k'u]/ k|fs[lts JolQm klxrfg ug{ ;d:of 
b]lvPsf] 5 . s'g} k|fs[lts JolQmsf] sf/f]af/df 
kl/jf/afx]s cGo s'g} JolQm jf:tljs wgLsf 
¿kdf /x]sf] zª\sf nfu]df ;f]sf] ;d]t klxrfg 
ug'{kg]{df s]xL u|fxsx¿sf ;Gbe{df o:tf] klxrfg 
x'g ;s]sf] 5}g . u|fxs klxrfg tyf ;Dk'li6 
ug]{ sfo{ PsLs[t ¿kdf x'g ;s]sf] 5}g . km/s 
km/s u|fxs sf]8 /fvL Pp6} JolQmsf] vftf vf]nL 
;f] vftf ;~rfngdf /x]sf] kfOG5 . To:t} Pp6} 
u|fxs sf]8 /fvL km/s km/s u|fxsx¿sf] vftf 
vf]lnPsf] klg kfOG5 . clwsf+z a}+s tyf ljQLo 
;+:yfdf u|fxs klxrfg kmf/fd ljlwjt\ ¿kdf eg]{ 
/ Jojl:yt ¿kdf kmfOlnª u/]sf] kfOPsf] 5}g . 
a}+s tyf ljQLo ;+:yfx¿n] hf]lvddf cfwfl/t 
u|fxs klxrfg k4lt cjnDag ug{ ;s]sf 5}gg\ . 
clwsf+z a}+s tyf ljQLo ;+:yfdf pQm ;+:yfsf] 
;~rfns / sd{rf/Lx¿sf] cfDbfgL, k|If]lkt jflif{s 

sf/f]af/ / jf:tljs jflif{s sf/f]af/df w]/} cGt/ 
x'Fbf ;d]t u|fxs klxrfg ljj/0f k'gM cBfjlws 
u/L cfDbfgL / k|If]lkt jflif{s sf/f]af/ l;:6ddf 
cBfjlws ug]{ u/]sf 5}gg\ . clwsf+z a}+s tyf 
ljQLo ;+:yfdf u|fxs klxrfg kmf/fddf u|fxssf] 
3/ 7]ufgfdf k'Ug] gS;f k|:6 ¿kdf cBfjlws 
;d]t x'g g;s]sf] b]lvPsf] 5 .

-3_ ;"rLs[t JolQm klxrfg;DaGwL Joj:yfM ;DklQ 
z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f P]gsf] kl/R5]b 
^v= cGtu{tsf] bkmf @(ª= sf] pkbkmf -!_ / -#_ 
adf]lhd k|sflzt ;"rL a}+s tyf ljQLo ;+:yfn] 
lgoldt ¿kdf x]g'{kg]{5 / ;f] ;"rLs[t JolQm, ;d"x 
jf ;ª\u7g cfˆgf] u|fxs eP gePsf] olsg u/L 
cfb]zfg';f/sf] sfo{ ug'{kg]{5 eGg] Joj:yf g]kfn 
/fi6« a}+saf6 hf/L PsLs[t lgb]{zg @)*) sf] 
lgb]{zg g+= !( sf] a'Fbf g+= # df /x]sf] 5 . s ju{sf 
a}+sx¿n] ;f] ;"rL lgoldt ¿kdf x]g]{ cBfjlws 
ug]{, gofF vftf vf]Nbf cBfjlws ;"rL;Fu k/LIf0f 
ug]{ Joj:yf /x]sf] 5 . s]xL a}+sx¿n] ;"rLs[t 
JolQm klxrfg u/L vftf /f]Ssfsf ;fy} lgofdsLo 
lgsfodf hfgsf/L;d]t u/fPsf lyP . o; 
;DaGwdf s]xL a}+sx¿sf] gLlt tyf sfo{ljlwdf 
;"rLs[t JolQm klxrfg ePdf lgofdsLo lgsfodf 
hfgsf/L slt lbgleq u/fpg] / vftfsf ;DaGwdf 
s] ug]{ eGg] Joj:yf cBfjlws gePsf] b]lvPsf] 
5 . 

-ª_ pRr kb:y JolQm klxrfgM g]kfn /fi6« a}+saf6 
hf/L PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] 
a'Fbf g+= $ df ;DklQ z'4Ls/0f -dlg nfpG8l/ª_ 
lgjf/0f P]gsf] bkmf &v df Joj:yf ePadf]lhd 
pRr kb:y JolQmsf] ljz]if klxrfg tyf olsg ug]{ 
k|of]hgsf nflu u|fxssf] vftf vf]Nbf, u|fxs;Fu 
sf/f]af/ ubf{ / u|fxssf] ljj/0f lgoldt ¿kn] 
cBfjlws ubf{ pRr kb:y JolQm klxrfg x'g], 
pRr kb:y JolQm yk36 ePsf cj:yfdf tTsfn 
klxrfg x'g] ;+oGq, pRr kb:y JolQmsf] kl/jf/ 
tyf ;Da4 JolQm klxrfg x'g] / pRr kb:y 
JolQmsf] kbLo x}l;ot / ;+nUgtfadf]lhdsf] 
hf]lvd klxrfg x'g] ;+oGq ljsf; ug'{kb{5 
eGg] Joj:yf /x]sf] 5 . o;sf ;fy;fy} pRr 
kb:y JolQmsf] klxrfg ubf{ u|fxsaf6 ;"rgf 
lng], ;fj{hlgs ¿kdf pknAw ;"rgf u|x0f ug]{, 
;fdflhs ;~hfndf pknAw ;"rgfx¿sf] ljZn]if0f 
ug]{ / Jofj;flos ¿kdf pknAw tYofÍ -Data 
Base_ lng'kb{5 . pRr kb:y JolQmsf] clen]v 
lgh kbaf6 cjsfz jf d'Qm ePsf ldltn] % 
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jif{;Dd sfod /fVg'kg]{ / pRr kb:y JolQmsf 
kl/jf/ jf glhssf] ;DaGw ePsf JolQmx¿sf] 
;"rgf tyf hfgsf/L a}+s tyf ljQLo ;+:yfn] 
hf]lvdsf cfwf/df jf cfjZostfcg';f/ lng ;Sg] 
Joj:yf ;d]t /x]sf] 5 . a}+s tyf ljQLo ;+:yfn] 
pRr kb:y JolQm klxrfg;DaGwL k|efjsf/L 
;+oGq tof/ ug{ ;s]sf 5}gg\ . hf]lvdsf cfwf/df 
pRr kb:y JolQmsf] kl/jf/ tyf glhssf] ;DaGw 
ePsf] JolQmsf] ;"rgf tyf hfgsf/L cBfjlws 
ug{ ;s]sf 5}|gg\ . pRr kb:y JolQm yk36 ePsf 
cj:yfdf tTsfn klxrfg ug]{ ;+oGq lgdf{0f x'g 
;s]sf] 5}g . pRr kb:y JolQmsf] clen]v lgh 
kbaf6 cjsfz jf d'Qm ePsf ldltn] % jif{;Dd 
/fVg'kg]{df pRr kb:y JolQm cjsfz jf kbaf6 
d'Qm eP tfklg u|fxsnfO{ pRr kb:y JolQmdf 
g}+ sfod /fvL hf]lvd juL{s/0f tyf a[xt\ u|fxs 
klxrfg ug]{ u/]sf 5g\ . o;af6 a}+s tyf ljQLo 
;+:yfx¿sf] pRr kb:y JolQmx¿sf] ;ª\Vof 
a9L x'g uO{ lgoldt ¿kdf sf/f]af/sf] cg'udg 
ug{df dfgj;|f]t / nfut;d]t j[l4 x'g k'u]sf] 
5 . pRr kb:y JolQm klxrfg ug]{ ;ˆ6j]o/df 
lgoldt ¿kdf pRr kb:y JolQmx¿ cBfjlws 
ePsf] ;d]t b]lvF+b}g . s]xL dlxgfleq lgo'Qm 
ePsf] ;+:yfgsf k|d'v sfo{sf/L clws[t pRr 
kb:y JolQmdf kg'{kg]{df gk/]sf] ;d]t kfOPsf] 
5 . :jb]zL pRr kb:y JolQmsf] ljj/0f tof/ ug]{ 
/ lgoldt ¿kdf cBfjlws ug]{ sfo{ s'g} :jtGq 
lgsfonfO{ lhDdf lbO{ a}+s tyf ljQLo ;+:yfn] ;f] 
ljj/0f lgoldt ¿kdf k|fKt ug]{ Joj:yf ePdf 
pRr kb:y JolQm cBfjlws ug{ ;lhnf] x'g] /fo 
a}+s tyf ljQLo ;+:yfx¿sf] /x]sf] 5 .  

-r_ jf:tljs wgL klxrfgM g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] 
a'Fbf g+= % df ;DklQ z'4Ls/0f -dlg nfpG8l/ª_ 
lgjf/0f P]gsf] bkmf &u= tyf lgodfjnLsf] lgod 
^ adf]lhd a}s tyf ljQLo ;+:yfn] jf:tljs wgL 
klxrfg ug]{ / / lgh;Fu ;Da4 sf/f]af/sf] ;"Id 
cg'udg, PsLs[t ¿kdf cg'udg ug]{ ;+oGqsf] 
ljsf; ugf{sf ;fy} jf:tljs wgL klxrfg ubf{ 
u|fxsaf6 ;"rgf lng], ;fj{hlgs ¿kdf pknAw 
;"rgf u|x0f ug]{, ;fdflhs ;~hfndf pknAw 
;"rgfx¿sf] ljZn]if0f ug]{, k|rlnt sfg'gadf]lhd 
/flvPsf] ;"rgf lng], Jofj;flos ¿kdf pknAw 
tYofÍ lng] h:tf k|lqmof cjnDag ug'{kg]{5 
eGg] Joj:yf /x]sf] 5 . o;sf ;fy;fy} jf:tljs 
wgL;DaGwL clen]v Jofj;flos ;DaGWf jf 

sf/f]af/ ;dfKt ePsf ldltn]] % jif{;Dd sfod 
/fVg'kg]{ Joj:yf;d]t PsLs[t lgb]{zgsf] lgb]{zg 
g+ !( sf] a'Fbf g+ % n] u/]sf] 5 . o; ;DaGwdf 
k|fo ;a}h;f] a}+s tyf ljQLo ;+:yfx¿n] vftf 
;~rfng ug]{ JolQmnfO{ dfq jf:tljs wgLsf 
¿kdf klxrfg ug]{ u/]sf] kfOG5 . sDkgLsf] 
vftfdf ;]o/ nut dfu u/L jf:tljs wgL 
klxrfg ug]{ k4lt cjnDag x'g ;s]sf] b]lvFb}g . 
jf:tljs wgL;DaGwL clen]v Jofj;flos ;DaGWf 
jf sf/f]af/ ;dfKt ePsf] ldltn] % jif{;Dd sfod 
/fVg'kg]{ eGg] Joj:yf /x]sfdf a}+s tyf ljQLo 
;+:yfn] ljutdf jf:tljs wgL ePsf] / xfn 
jf:tljs wgL gePsf] JolQm jf ;+:yfnfO{ klg 
JolQm jf skf]{/];gnfO{ klg jf:tljs wgLs} ¿kdf 
/fv]sf] b]lvG5 . 

-5_ a[xt\ u|fxs klxrfgM g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] 
a'Fbf g+= ^ df ;DklQ z'4Ls/0f -dlg nfpG8l/ª_ 
lgjf/0f P]]gsf] bkmf &ª= sf] pkbkmf -!_ df 
pNn]v ePsf u|fxsx¿sf cltl/Qm a+}s tyf ljQLo 
;+:yfn] ljB'tLo dfWodaf6 x'g] sf/f]af/cGt{ut 
k|0ffnLut ¿kdf dxŒjk"0f{ / c:jfefljs ¿kdf 
zª\sf:kb tj/af6 sf/f]af/ ug]{ u|fxs, pRr 
g]6jy{ ePsf u|fxs, ;DklQ z'4Ls/0f tyf 
cftª\sjfbL lqmofsnfkdf ljQLo nufgL;DaGwL 
ck/fwdf ;+nUg x'g ;Sg] cfwf/ b]lvPsf 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]af; 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|fxs jf gofF 
ljQLo k|ljlw jf pks/0fdfkm{t sf/f]af/ ug]{ u|fxs 
/ k|rlnt sfg'gadf]lhd g}lts ktg x'g] s;'/hGo 
sfo{df ;+nUg eO{ cbfntaf6 s;'/bf/ 7xl/Psf 
u|fxsx¿nfO{ a[xt\ u|fxs klxrfg ug'{kg]{ Joj:yf 
u/]sf] 5 . a[xt\ u|fxs klxrfg ubf{ sf/f]af/sf] 
;|f]t klxrfg jf ;Dk'li6 ug]{, sf/f]af/sf] p2]Zosf] 
hfgsf/L jf ;f]sf] k|df0f lng], sf/f]af/sf] 
cg'udg ug]{ k|of]hgsf nflu ;Ldf lgwf{/0f ug]{ 
jf cGo s'g} pkfo cjnDag ug]{ / cGt/f{li6«o 
k|rngcg';f/ a[xt\ u|fxs klxrfg ug]{ ;+oGqsf] 
ljsf; u/L ;f]dfkm{t ;"rgf lng] Joj:yf;d]t 
/x]sf] 5 . t/ sltko a}+s tyf ljQLo ;+:yfx¿n] 
a[xt\ u|fxs klxrfg ubf{ sf/f]af/sf] ;|f]t klxrfg 
jf ;Dk'li6 ug'{kg]{df gu/L, sf/f]af/sf] p2]Zosf] 
hfgsf/L jf ;f]sf] k|df0f lng'kg]{df glnO{, 
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sf/f]af/sf] cg'udg ug]{ k|of]hgsf nflu ;Ldf 
lgwf{/0f ug'{kg]{df ;f] gu/]sf] b]lvPsf] 5 . ljB'tLo 
dfWodaf6 x'g] sf/f]af/cGt{ut k|0ffnLut ¿kdf 
dxŒjk"0f{ / c:jfefljs ¿kdf zª\sf:kb tj/af6 
sf/f]af/ ug]{ s]xL u|fxssf] a[xt\ u|fxs klxrfg x'g 
;s]sf] 5}g . s]xL ;+:yfx¿df pRr g]6jy{ ePsf 
u|fxssf] kl/efiff / r/ lgwf{/0f x'g g;s]sf] / 
o:tf u|fxsnfO{ a[xt\ u|fxs klxrfg ug{ ;s]sf 
5}gg\ . gubsf] a9L k|of]u x'g] Joj;fodf ;+nUg 
u|fxsnfO{ pRr hf]lvd juL{s/0f u/L a[xt\ u|fxs 
klxrfg ug{ kg]{df Go"g hf]lvd ju{df juL{s/0f ug]{ 
tyf gofF ljQLo k|ljlw jf pks/0fdfkm{t sf/f]af/ 
ug]{ u|fxsx¿nfO{ ;d]t ;fdfGo hf]lvdcGtu{t kg]{ 
u|fxsdf juL{s/0f ug]{ u/]sf] b]lvPsf] 5 . k|rlnt 
sfg'gadf]lhd g}lts ktg x'g] s;'/hGo sfo{df 
;+nUg eO{ cbfntaf6 s;'/bf/ 7xl/Psf u|fxssf] 
ljj/0f ;ª\sng u/L a[xt\ u|fxs klxrfg ug{ 
;s]sf] b]lvFb}g . sltko a}+s tyf ljQLo ;+:yfn] 
u|fxsn] 3f]if0ff u/]sf] sf/f]af/ eGbf s}ofF}+ u'0ff 
a9L sf/f]af/ ubf{ klg sf/f]af/sf] ;Dk'li6 lnO{ 
hf]lvd juL{s/0fnfO{ k'gM kl/dfh{g ug{ g;s]sf] 
cj:yf;d]t ljBdfg /x]sf] 5 .  

-h_ ;/nLs[t u|fxs klxrfgM g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf 
g+= & df a}+s tyf ljQLo ;+:yfn] ;DklQ z'4Ls/0f 
-dlg nfpG8l/ª_ lgjf/0f P]gsf] bkmf &r= / 
lgodfjnLsf] lgod ( adf]lhd ;/nLs[t u|fxs 
klxrfgsf] k|lqmof cjnDag ug{ ;Sg] Joj:yf 
u/]sf] 5 . o;/L ;/nLs[t u|fxs klxrfg tyf ;f] 
sf] ;Dk'li6 ubf{ ;/nLs[t u|fxs klxrfgsf nflu 
pko'Qm k4ltsf] ljsf; ug'{kg]{, o:tf] u|fxs klxrfg 
k4lt ckgfOPsf u|fxsx¿sf] ljj/0f /fVg'kg]{, of] 
u|fxs klxrfg k4lt ckgfO{ vf]lng] vftfx¿sf 
nflu 5'§} kmf/fdsf] ljsf; ug'{kg]{, ;DklQ z'4Ls/0f 
lgodfjnLsf] lgod ( sf] pklgod -@_ df 
pNn]v ePadf]lhd vf]lng] vftfx¿sf ;DaGwdf 
g]kfn /fi6« a}+ssf] k"j{:jLs[lt lng'kg]{, ;/nLs[t 
juL{s/0fdf k/]sf u|fxsx¿sf] vftf vf]Ng], sf/f]af/ 
ug]{ jf ljj/0f cBfjlws ug]{ qmddf ;/nLs[t 
k|lqmof cjnDag ug'{kg]{, vf]nf}+F vftf cleofg 
@)&^ / ljk|]if0f art vftfsf] ;d]t ;/nLs[t 
u|fxs klxrfg k4lt cjnDag ug'{kg]{ Joj:yf 
u/]sf] 5 .  vf]nfF}+ vftf cleofgcGtu{t vf]lnPsf 
vftfx¿sf] jflif{s sf/f]af/ ;Ldf ! nfveGbf 
a9L sf/f]af/ ePdf ;fdfGo u|fxs klxrfg k4lt 
ckgfpg'kg]{ / ljk|]if0f art vftfdf g]kfnaf6 

;f]xL vftfdf /x]sf] /sdsf] Aofh, ljk|]if0f d'2tL 
lgIf]k vftfaf6 /sdfGt/ x'g] /sd / ;/sf/L 
lgsfoaf6 k|fKt x'g] e'QmfgLafx]s cGo s'g} klg 
/sd hDdf jf /sdfGt/ ug{ gkfOg] Joj:yf 
/x]sf] 5 t/ sltko a}+s tyf ljQLo ;+:yfn] vf]nf}+F 
vftf cleofgcGtu{t vf]lnPsf vftfsf] clwstd 
jflif{s sf/f]af/ ?= ! nfveGbf a9L x'Fbf klg 
u|fxs klxrfg tyf ;Dk'li6 cBfjlws ug]{ gu/]sf] 
b]lvG5 . To:t} Pp6f jfl0fHo a}+sdf ;/nLs[t u|fxs 
klxrfgsf] 5'§} ljj/0f /fVg emGem6 x'g] ePsfn] 
;/nLs[t u|fxs klxrfgcGtu{t vftf gvf]n]sf] 
;d]t kfOof] . sltko a}+s tyf ljQLo ;+:yfdf 
ljk|]if0f vftfdf ;f]xL vftfdf /x]sf] /sdsf] Aofh, 
ljk|]if0f d'2tL lgIf]k vftfaf6 /sdfGt/ x'g] /sd 
/ ;/sf/L lgsfoaf6 k|fKt x'g] e'QmfgLafx]s cGo 
Jofj;flos sf/f]af/ x'g] u/]sf] ;d]t b]lvg cfPsf] 
5 . 

-em_ u|fxs tyf jf:tljs wgL klxrfg cBfjlwsM 
Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfn] ;DklQ 
z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f P]gsf] bkmf 
&5= sf] pkbkmf -!_ adf]lhd ljBdfg u|fxs tyf 
jf:tljs wgLsf ;DaGwdf ljB'tLo dfWodaf6 
ljj/0f /fvL cfjZos k/]sf] avt h'g;'s} ;dodf 
k/LIf0f tyf ljZn]if0f ug{ jf lgodgsf/L lgsfon] 
dfu u/]sf] avt tf]lsPadf]lhdsf] 9fFrfdf pknAw 
u/fpg ;Sg] u/L cBfjlws ug'{kg]{ Joj:yf g]kfn 
/fi6« a}+ssf] PsLs[t lgb]{zgsf] lgb]{zg g+ !( sf] 
a'Fbf g++ * n] u/]sf] 5 . ;fy} ;f]xL a'Fbfdf pRr 
hf]lvd b]lvPsf u|fxsx¿sf] sDtLdf jif{sf] Ps 
k6s tyf hf]lvdsf] juL{s/0f cg';f/ u|fxs 
klxrfg ljj/0fcg'¿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 ;"rgf, hfgsf/L tyf tYofÍsf] ;Totf 
jf kof{Kttfsf af/]df ;DalGwt a}+s jf ljQLo 
;+:yfnfO{ zª\sf nfu]sf cj:yfdf tTsfn u|fxs 
klxrfg ljj/0f cBfjlws ug'{kg]{ Joj:yf;d]t 
u/]sf] 5 . t/ sltko a}+s tyf ljQLo ;+:yfdf 
pRr hf]lvddf k/]sf sltko u|fxsx¿sf] u|fxs 
tyf jf:tljs wgL klxrfg cBfjlws x'g ;s]sf] 
5}g . u|fxs klxrfg ljj/0fdf u|fxssf] jflif{s 
cfDbfgL / sf/f]af/sf] ljj/0f Pp6f x'g], a}+ssf] 
sDKo'6/ ;ˆ6j]o/df u|fxs klxrfg ljj/0fdf 
pknAw u/fPsf] ljj/0feGbf km/s x'g] / 
jf:tljs sf/f]af/ s}of}F u'0ff a9L x'Fbf ;d]t u|fxs 
klxrfg tyf jf:tljs wgL ljj/0f cBfjlws 
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x'g g;s]sf] cj:yf 5 . a}+s tyf ljQLo ;+:yfn] 
hf]lvd d"NofÍgsf cfwf/df hf]lvddf cfwfl/t 
k|0ffnLadf]lhd pRr hf]lvddf /x]sf u|fxsx¿sf] 
ljj/0f cBfjlws ug]{ ;+oGq :yflkt ug'{kg]{ 
Joj:yf /x] tfklg ;f]cg';f/ ;+oGqsf] ljsf; x'g 
;s]sf] 5}g . u|fxs klxrfg cBfjlws ug]{ qmddf 
oyf;Dej k|of; ubf{ ;d]t ;Dks{ x'g g;s]sf 
u|fxssf] 5'§} ljj/0f tof/ ug'{kg]{df sltko a}+s 
tyf ljQLo ;+:yfn] o:tf] 5'§} ljj/0f tof/ gu/]sf] 
kfOPsf] 5 . 

-~f_ hf]lvd Joj:yfkgM a}+s tyf ljQLo ;+:yfn] 
;DklQ z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f 
P]gsf] bkmf &3 tyf g]kfn /fi6« a}+ssf] PsLs[t 
lgb]{lzsfsf] lgb]{zg g+ !( sf] a'Fbf g++ ( sf 
cwLgdf /xL hf]lvd d"NofÍg ubf{ u|fxs, ;]jf, 
ef}uf]lns If]q tyf ;]jf k|jfx ug]{ dfWodnfO{ 
;dfj]z u/L hf]lvdnfO{ pRr, dWod / Go"g 
u/L tLg lsl;dn] juL{s/0f u/L ;f]sf] k|ltj]bg 
tf]lsPsf] ;doleq ljQLo hfgsf/L PsfOdf k]; 
ug'{kg]{ lgodgsf/L afWofTds Joj:yf /x]sf]  5 . 
hf]lvd ljZn]if0f ubf{ d'n'ssf] /fli6«o tyf If]qut 
hf]lvd d"NofÍg;DaGwL k|ltj]bg, AML/CFT sf 
;DaGwdf s'g} k|ltli7t cGt/f{li6«o ;+:yfn] u/]sf] 
cWoog tyf cg';Gwfgsf] k|ltj]bg, Jofj;flos 
;DaGw, sf/f]af/sf] ;Ldf / k|s[lt, u|fxs klxrfg;Fu 
;DalGwt ljj/0f PsLs[t ¿kdf ljB'tLo dfWoddf 
/fvL hf]lvd;fk]If x'g] u/L cBfjlws u/] gu/]sf] 
lglZrt ug'{kg]{, u|fxs klxrfg ubf{ u|fxs PsLs[t 
klxrfg k4lt cjnDag u/] gu/]sf] ;'lglZrt 
ug]{ / km/s km/s ;]jf ;'ljwf lng] u|fxssf] 
cfjZostfcg';f/sf] yk ljj/0f;d]t Ps} 7fpFdf 
yk ug{ ;lsg] u/L cfjZos Joj:yf u/L hf]lvd 
ljZn]if0f ug'{kg]{ eP tfklg ;f]cg';f/sf] hf]lvd 
ljZn]if0f x'g ;s]sf] 5}g . a}+s tyf ljQLo 
;+:yfsf] gLlt tyf sfo{ljlwdf pRr, dWod / Go"g 
hf]lvddf juL{s/0f ul/g] egL pNn]v u/] tfklg 
Jojxf/df sltko u|fxsx¿sf] pRr hf]lvd 
juL{s/0f x'g'kg]{df Go"g hf]lvd juL{s/0f ePsf] / 
sltko u|fxsx¿sf] hf]lvd juL{s/0f g}+ gePsf] 
kfOPsf] 5 . hf]lvd juL{s/0f;DaGwL 1fg gePsf 
sf/0f clwsf+z a}+s tyf ljQLo ;+:yfx¿n] cfˆgf 
clwsf+z u|fxsx¿nfO{ ls t dWod hf]lvd ls t 
Go"g hf]lvddf juL{s/0f ug]{ u/]sf] kfOPsf] 5 . 
a}+s tyf ljQLo ;+:yfx¿n] u|fxssf] sf/f]af/sf] 
kof{Kt ljZn]if0f gu/L hf]lvd d"NofÍg ug]{ u/]sf 
5g\ . sltko a}+s tyf ljQLo ;+:yfx¿n] gofF 

;]jf ;'?jft ubf{ ;DklQ z'4Ls/0f;DaGwL hf]lvd 
ljZn]if0f ug'{kg]{df gu/]sf] kfOPsf] 5 .

-6_ k|ljlwut klxrfg tyf ;"rgf ;ª\sngsf] k|0ffnLut 
Joj:yfM g]kfn /fi6« a}+saf6 hf/L PsLs[t 
lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf g+= 
!) df a}+s tyf ljQLo ;+:yfx¿n] u|fxs tyf 
jf:tljs wgLnufotsf JolQmsf] cfwf/e"t ;"rgf 
tyf sfuhft;lxtsf cGo ljj/0f hf]lvdsf 
cfwf/df lgoldt ¿kdf ljB'tLo k|ljlwsf] k|of]u 
u/L cBfjlws ug'{kg]{ / ;f] sfo{sf nflu ;"rgf 
k|ljlw kf]6{n ljsf; u/L sfof{Gjog ug'{kg]{ 
Joj:yf ul/Psf] 5 . o;sf nflu sltko a}+s 
tyf ljQLo ;+:yfn] ljB'tLo kf]6{nsf] k|of]u u/L 
lel8of]dfkm{t u|fxs tyf jf:tljs wgLnufotsf 
JolQmsf] cfwf/e"t ;"rgf tyf sfuhftx¿ 
;ª\sng sfo{sf] yfngL u/]sf 5g\ eg] sltko 
a}+s tyf ljQLo ;+:yfx¿df o; lsl;dsf] Joj:yf 
cem} klg sfof{Gjogdf cfpg ;s]sf] 5}g .

-7_ ljB'tLo dfWodaf6 ;Ldf tyf zª\sf:kb 
sf/f]af/÷lqmofsnfksf] ;"rgf lbg] tyf hf]lvd 
d"Nofª\sg k|ltj]bg k]; ug]{ ;do;Ldf tyf ;DklQ 
z'4Ls/0f lgjf/0f;DaGwL Joj:yfx¿sf] k|efjsf/L 
sfof{GjogM …sÚ, …vÚ / …uÚ ju{sf a}+s tyf 
ljQLo ;+:yfx¿n] a}+s ljB'tLo dfWod (goAML 
-Production Environment) Aff6 ;Ldf tyf 
zª\sf:kb sf/f]af/÷ultljlw;DaGwL k|ltj]bg k]; 
ug'{kg]{df ;Ldf sf/f]af/ k|ltj]bg lgoldt ¿kdf 
k]; u/] tfklg s]xL ljQLo ;+:yfn] zª\sf:kb 
sf/f]af/x¿ xF'bf ;d]t zª\sf:kb sf/f]af/sf] 
klxrfg tyf k]; ug{ ;s]sf 5}gg\ . To:t} g]kfn 
/fi6« a}+s ;DklQ z'4Ls/0f lgjf/0f dxfzfvfaf6 
;DklQ z'4Ls/0f lgjf/0f P]gsf] p2]Zo / g]kfn 
/fi6« a}+saf6 hf/L lgb]{zgadf]lhd ;"rs ;+:yfn] 
hf]lvdsf cfwf/df k|0ffnLut Joj:yf;lxt 
goAML sf dfWodaf6 ljQLo hfgsf/L PsfOdf 
l/kf]{l6ª u/]÷gu/]sf] tyf ;DklQ z'4Ls/0f 
lgjf/0f ;DaGwdf g]kfn /fi6« a}+saf6 hf/L ePsf 
lgb]{zgx¿sf] k|efjsf/L sfof{Gjog eP÷gePsf 
;DaGwdf lgoldt :ynut lg/LIf0f tyf ;'kl/j]If0f 
eO/x]sf] 5 . 

-8_ jfo/ :yfgfGt/0fM Ohfhtkqk|fKt a}+s tyf 
ljQLo ;+:yfx¿n] ;DklQ z'4Ls/0f -dlg 
nfpG8l/ª_ lgjf/0f P]gsf] bkmf &7= adf]lhd 
jfo/ :yfgfGt/0f;DaGwL sfo{ ug'{kg]{ t/ cfjZos 
ljj/0fx¿ gv'n]sf] s'g} jfo/ :yfgfGt/0f 
zª\sf:kb nfu]df To:tf] jfo/ :yfgfGt/0fnfO{ 
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c:jLsf/ jf :ylut u/L tTsfn ;DalGwt 
lgsfodf hfgsf/L u/fpg'kg]{ Joj:yf g]kfn /fi6« 
a}+saf6 hf/L PsLs[t lgb]{zg @)*) sf] lgb]{zg 
g+= !( sf] a'Fbf g+= !@ sf] pka'Fbf ! df /x]sf] 
5 . To:t} ;f]xL a'Fbfsf] pka'Fbf @ / # df qmdzM 
u|fxsn] cGt/f{li6«o jfo/ 6«fG;km/afkt /sd 
k|fKt ug{ pknAw u/fPsf] ljj/0f :yfgLo jfo/ 
:yfgfGt/0f;Fu ;DalGwt b]lvPdf ;DalGwt a}+s 
jf ljQLo ;+:yfn] :yfgLo jfo/ :yfgfGt/0fdfkm{t 
/sd k7fpg] JolQm jf ;+:yfsf] ljj/0f tof/ 
ug'{kg]{ ;fy} Pp6} JolQm jf ;+:yfn] o; k|s[ltsf] 
sfo{ u|fxs klxrfg ljj/0f;Fu d]n gvfg] u/L k6s 
k6s u/]sf] kfOPdf ljQLo hfgsf/L PsfOnfO{ 
hfgsf/L u/fpg'kg]{ / Ohfhtkqk|fKt a}+s tyf 
ljQLo ;+:yfsf] ;Ldfkf/ s/]:kf]lG8ª a}+lsª ;DaGw 
hf]lvd/lxt agfO{ sf/f]af/ ;'rf? ug{ s/]:kf]lG8ª 
a}+lsª;DaGwL cGo /fli6«o tyf cGt/f{li6«o d"No 
Pjd\ dfGotfx¿;d]t k"/f ug'{kg]{ Joj:yf /x]sf] 5 
t/ a}+s tyf ljQLo ;+:yfx¿df sltko u|fxsx¿sf] 
vftfdf cfPsf] /sd / a}+sdf k]; u/]sf] u|fxs 
klxrfg ljj/0f;Fu cldNbf] / w]/} u'0ff;Dd km/s 
k/]sf] b]lvPsf] 5 . sfg'gL k|aGwsf xsdf ;dfh 
sNof0f s]Gb|af6 :jLs[lt lnP/ ljb]zaf6 /sd 
k|fKt ug'{kg]{df ;f];d]t ul/Psf] 5}g . sltko 
vftfx¿df af}4 u'Dafx¿ / u'Dafsf nfdfx¿sf] 
gfddf cfpg] ;xof]usf] clGtd lxtflwsf/L kQf 
nufpg g;lsPsf] cj:yf klg ljBdfg /x]sf] 5 . 
k|tLt kq, 6L=6L= / Document Against Payment 
(DAP) x¿sf] jL=jL=gL= kmf/fd g+= $ / $ u 
eG;f/af6 lkmtf{ gcfPsf] cj:yf /x]sf] 5 . cfoft 
tyf lgof{t Jofkf/sf dfWodaf6 x'g ;Sg] ;DklQ 
z'4Ls/0f (Trade Based Money Laundering) 
sf] sfo{nfO{ lg?T;fxg tyf lgoGq0fdf ;3fp 
k'Ug] u/L Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfn] 
cfjZos sfo{ljlw tyf cfGtl/s ;+/rgf agfO{ 
j:t'sf] cGt/f{li6«o ahf/ d"No / Proforma 
Invoice/Document df plNnlvt d"NoaLr 
t'ngfTds ljZn]if0f;d]t u/L oyfy{k/s b]lvPdf 
;6xL ;'ljwf -8«fˆ6÷6L=6L= hf/L ug]{, k|tLt kq 
vf]Ng], D.A.A., D.A.P. cflb_ pknAw u/fpg'kg]{5 
jf Document Handling ug'{kg]{5 eGg] Joj:yf 
ljb]zL ljlgdo Joj:yfkg ljefusf] PsLs[t 
kl/kqsf] kl/kq g+ ! df /x]sf] eP tfklg sltko 
a}+s tyf ljQLo ;+:yfaf6 o:tf] d"Nosf] t'ngfTds 
ljZn]if0f x'g ;s]sf] 5}g . sltko a}+s tyf ljQLo 
;+:yfdf ljQLo sf/afxL sfo{bnn] JolQm tyf 

;+:yf;Fu sf/f]af/ ubf{ a[xt\ u|fxs klxrfg ug'{kg]{ 
elgPsf] d'n's Dofgdf/af6 lgoldt ¿kdf /sd 
cfpFbf ;d]t ;f]sf] ljZn]if0f u/L u|fxssf] hf]lvd 
k'g/fjnf]sg ul/Psf] 5}g . 

-9_ ;Ldf sf/f]af/ ;"rgf ;Dk|]if0fM Ohfhtkqk|fKt 
a}+s tyf ljQLo ;+:yfn] s'g} JolQm jf ;+:yfn] 
;DklQ z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f P]gsf] 
bkmf !) s= / g]kfn /fi6« a}+saf6 hf/L PsLs[t 
lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf g+= !% 
adf]lhd Ps} u|fxsn] Ps k6s jf k6s k6s 
u/L Ps lbgdf u/]sf] ?= bz nfv jf ;f]eGbf 
a9Lsf] gub sf/f]af/, s'g} u|fxsnfO{ Ps} k6s 
jf k6s k6s u/L Ps lbgdf u/]sf] ?= !) nfv 
jf ;f]eGbf a9L /sd a/fa/sf] gubdf ul/Psf] 
ljb]zL d'b|fsf] e'QmfgL jf g]kfnsf] ;Ldf jf/kf/ 
x'g] u/L u/]sf] ljB'tLo jf cGo :yfgfGt/0f, Ps} 
k6s jf k6s k6s u/L Ps lbgdf u/]sf] ?= 
% nfv jf ;f]eGbf a9L /sdsf] gubdf ul/Psf] 
ljb]zL d'b|f sf/f]af/sf] ljj/0f sf/f]af/ ePsf] 
ldltn] !% lbgleq tf]lsPsf] 9fFrfdf goAML 
Software dfkm{t ljQLo hfgsf/L PsfOdf pknAw 
u/fpg'kg]{5 eGg] Joj:yf /x]sfdf ;a} a}+s tyf 
ljQLo ;+:yfn] o:tf] Joj:yfsf] kfngf u/]sf 5g\ .  

-0f_ zª\sf:kb ultljlw÷sf/f]af/ lgoGq0fM 
Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfn] s'g} 
JolQm jf ;+:yfn] ;DklQ z'4Ls/0f -dlg 
nfpG8l/ª_ lgjf/0f P]gsf] bkmf &9= sf] pkbkmf 
-!_, bkmf &w= / g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] 
a'Fbf g+= !^ adf]lhd a}+s tyf ljQLo ;+:yfx¿n] 
zª\sf:kb ultljlw÷sf/f]af/;DaGwL k|ltj]bg 
g]kfn /fi6« a}+ssf] lgb]{zgadf]lhd ljQLo hfgsf/L 
PsfOdf k]; ug'{kb{5 eGg] Joj:yf /x]sfdf 
clwsf+z a}+s tyf ljQLo ;+:yfn] zª\sf:kb 
ultljlw÷sf/f]af/;DaGwL ;"rsx¿sf] ljsf; u/] 
tfklg ;"rsx¿af6 k|fKt ;"rgfsf] ;xL ljZn]if0f 
u/L zª\sf:kb ultljlw÷sf/f]af/ l/kf]l6{ª ug]{ 
u/]sf] kfOFb}g . sltko a}+s tyf ljQLo ;+:yfx¿sf] 
zª\sf:kb sf/f]af/;DaGwL ;"rsx¿n] cn6{ 
u/]sf] ;"rgf nfdf] ;do;Dd x]g]{ tyf km/kmf/s 
ug]{ u/]sf 5}gg\ . ljut ! jif{df zª\sf:kb 
ultljlw÷sf/f]af/ l/kf]l6{{ªsf] ;ª\Vof bf]Aa/eGbf 
a9L eP tfklg zª\sf:kb ultljlw÷sf/f]af/ 
l/kf]l6{{ªsf] u'0f:t/df eg] ;d:of /x]sf] 5 . cem} 
klg s]xL a}+s tyf ljQLo ;+:yfx¿n] k|efjsf/L 
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¿kdf zª\sf:kb ultljlw÷sf/f]af/ klxrfg ug]{ 
;+oGqsf] ljsf; ug{ g;s]sf] b]lvG5 . 

-t_ ;Ldfkf/ s/]:kf]lG8ª a}+lsª ;DaGwM g]kfn /fi6« 
a}+saf6 hf/L PsLs[t lgb]{zg @)*) sf] lgb]{zg 
g+= !( sf] a'Fbf g+= !@ adf]lhd a}+s tyf ljQLo 
;+:yfx¿n] ;Ldfkf/ s/]:kf]lG8ª a}+lsª ;DaGw 
sfod ubf{ tyf sf/f]af/ ubf{ ;DklQ z'4Ls/0f 
-dlg nfpG8l/ª_ lgjf/0f P]gsf] &8= adf]lhdsf 
pkfox¿ cjnDag ugf{sf ;fy} ;Ldfkf/ s/]:kf]lG8ª 
a}+lsª ;DaGw tyf sf/f]af/sf] ;do ;dodf 
;dLIff ug'{kg]{5 . ;f] ;dLIffaf6 s/]:kf]lG8ª a}+sn] 
AML/CFT Measures sf] kl/kfngf u/] gu/]sf] 
olsg ug'{kg]{5 / s/]:kf]lG8ª a}+sn] AML/CFT 
Measures sf] kl/kfngf u/]sf] gkfOPdf ;f] 
a}+s;Fusf] ;DaGw cGTo ug'{kg]{5 eGg] Joj:yf 
/x]sfdf a}+s tyf ljQLo ;+:yfx¿n] s/]:kf]lG8ª 
a}+sn] AML/CFT Measures sf] kl/kfngf;DaGwL 
;dLIff ug]{ u/]sf  5g\ . 

-y_ lg/Gt/ cg'udgM g]kfn /fi6« a}+saf6 hf/L PsLs[t 
lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf g+= !$ 
df Joj:yf ePcg';f/ a}+s tyf ljQLo ;+:yfn] 
;DklQ z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f P]gsf] 
bkmf &em= adf]lhd lg/Gt/ cg'udg -Ongoing 
Due Deligence_ ug'{kg]{5 . ;f] ;DaGwdf cfkm"n] 
hf/L u/]sf ljB'tLo pks/0f jf sf8{sf] ljb]zdf 
ePsf] k|of]u u|fxsn] cfk"mnfO{ lbPsf] hfgsf/L 
jf p2]Zocg'¿k eP÷gePsf] / ljb]zL a}+s jf 
ljQLo ;+:yfn] hf/L u/]sf] ljB'tLo pks/0f jf 
sfo{sf] k|of]u cfˆgf] ;+oGqdfkm{t ePsf] k|of]usf] 
;d]t lg/Gt/ cg'\udg ug'{kg]{5 . o;/L cg'udg 
ubf{ zª\sf:kb b]lvPdf To:tf] ljB'tLo pks/0f 
jf sf8{sf] k|of]udf /f]s nufO{ ljQLo hfgsf/L 
PsfOnufot ;DalGwt cGo lgsfodf tTsfn 
hfgsf/L u/fpg'kg]{5 eGg] Joj:yf /x]sfdf 
clwsf+z a}+s tyf ljQLo ;+:yfx¿n] cg'udg 
ug]{ ;+oGqdfkm{t cg'udg u/]sf 5g\ eg] sltko 
a}+s tyf ljQLo ;+:yfx¿sf] cg'udg ;+oGqn] 
zª\sf:kb sf/f]af/sf] klxrfg ug{ ;s]sf] b]lv+b}g .

-b_ ;"rgfsf] uf]KotfM g]kfn /fi6« a}+saf6 hf/L PsLs[t 
lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf g+= 
!& df ;"rgfsf] uf]Kotf ;DaGwdf a}+s tyf 
ljQLo ;+:yfsf kbflwsf/L tyf sd{rf/Lx¿n] P]g, 
lgodfjnL tyf o; lgb]{zgadf]lhd tof/ ul/Psf 
k|ltj]bg, sfuhft, clen]v, ljj/0f, ;"rgf jf 
hfgsf/L u|fxs jf cGo s'g} JolQmnfO{ lbg'gx'g] / 
s;}n] u|fxs jf cGo s'g} JolQmnfO{ s'g} k|ltj]bg, 

sfuhft, clen]v, ljj/0f, ;"rgf jf hfgsf/L 
pknAw u/fPsf] kfOPdf ;DklQ z'4Ls/0f -dlg 
nfpG8l/ª_ lgjf/0f P]gsf] bkmf #& adf]lhd arfp 
x'g] cj:yfdf afx]s cGo cj:yfdf ;f]xL P]gsf] 
bkmf $$s= adf]lhd ;hfo x'g] Joj:yf /x]sfdf 
clwsf+z a}+s tyf ljQLo ;+:yfx¿n] of] Joj:yf 
sfof{Gjog u/]sf 5g\ .

-w_ clen]v Joj:yfkgM g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf g+= 
!( df pNn]v ePadf]lhd a}+s tyf ljQLo ;+:yfn] 
;DklQ z'4Ls/0f -dlg nfpG8l/ª_ lgjf/0f P]g 
bkmf &b= / lgodfjnLsf] lgod !@ adf]lhd tof/ 
ePsf ljj/0f, ;"rL, hfgsf/L, k|ltj]bg, clen]v, 
;"rgfx¿ kfFr jif{;Dd ;'/lIft /fVg'kg]{5 . ;fy} 
pko'Qm ljj/0fx¿ cfjZos k/]sf avt tTsfn 
pknAw u/fpg ;lsg] u/L ljB'tLo dfWoddf 
;d]t clen]v /fVg'kg]{5 / o;/L /fv]sf] clen]v 
sfg'gL sf/afxLsf l;nl;nfdf k|df0f:j¿k k|of]u 
ug{ ;lsg] u/L b'?:t /fVg'kg]{5 eGg] Joj:yf 
/x]sfdf sltko a}+s tyf ljQLo ;+:yfn] cfˆgf] 
gLlt tyf sfo{ljlwdf & jif{;Dd ;'/lIft /fVg] 
Joj:yf u/]sf 5g\ .

-g_ cfGtl/s lgoGq0fM g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf 
g+= !* sf] pka'Fbf ! df  Ohfhtkqk|fKt a}+s tyf 
ljQLo ;+:yfsf] ;~rfns ;ldltn] P]g, lgodfjnL 
/ o; lgb]{zgsf] kfngf x'g] u/L cfjZos cfGtl/s 
gLlt, sfo{ljlw jf lgoGq0f k|0ffnLsf] th'{df u/L 
nfu' ug'{kg]{ Joj:yf ul/Psfdf a}+s tyf ljQLo 
;+:yfx¿n] cfGtl/s gLlt, sfo{ljlw jf lgoGq0f 
k|0ffnLsf] th'{df u/L nfu' u/]sf 5g\ . pka'Fbf 
@ cg';f/ Joj:yfkg txsf] sfof{Gjog clwsf/L 
lgo'Qm ug'{kg]{df clwsf+z jfl0fHo a}+sn] Joj:yfkg 
:t/sf] sfof{Gjog clwsf/Lsf] Joj:yf u/]sf 
5g\ eg] s]xLsf xsdf clws[t txsf] dfq /x]sf  
5g\ . …vÚ ju{sf ljsf; a}+s / …uÚ ju{sf ljQ 
sDkgLsf xsdf clwsf+zsf] sfof{Gjog clwsf/L 
Joj:yfkg txsf] geO{ clws[t txsf] /x]sf 
eP klg ;DklQ z'4Ls/0f lgjf/0f ;'kl/j]If0f 
dxfzfvfsf] :ynut lg/LIf0fkl5 clxn] clwsf+z 
…vÚ / …uÚ ju{sf ljQLo ;+:yfsf xsdf sfof{Gjog 
clwsf/L Joj:yfkg txsf] 5 . s]xL a}+s tyf 
ljQLo ;+:yfx¿sf] sfof{Gjog clwsf/Lsf] sfd, 
st{Jo / clwsf/ ;DklQ z'4Ls/0f -dlg nfpG8l/ª_ 
lgjf/0f P]gsf] bkmf &t / g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zg @)*) sf] lgb]{zg g+= !( sf] a'Fbf 
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g+= !* sf] pka'Fbf # adf]lhd gePsf] eP tfklg 
xfn ;+zf]wgsf qmddf /x]sf 5g\ . lgb]{zg g+= 
!( sf] a'Fbf g+= !* cg';f/ Ohfhtkqk|fKt a}+s 
tyf ljQLo ;+:yfsf] ;~rfns ;ldlt, sfo{sf/L 
k|d'v tyf sd{rf/Lx¿n] kfngf ug'{kg]{ cfr/0f 
;DaGwdf ;bfrf/ gLlt (Code of Conduct) 
th'{df u/L nfu' ug{'kg]{df s]xL a}+s tyf ljQLo 
;+:yfx¿n] o:tf] ;bfrf/ gLlt th'{df u/L nfu' 
ug]{ qmddf /x]sf 5g\ . o;} lgb]{zgadf]lhd ljQLo 
;+:yfn] Joj:yfksLo txsf] sfof{Gjog clwsf/L 
(Compliance Officer) k|d'v /xg] u/L Ps 
cnUu} AML/CFT ljefu÷PsfO v8f ug'{kg]{df 
clwsf+z a}+s tyf ljQLo ;+:yfn] AML/CFT 
PsfO Compliance ljefucGtu{t /fv]sf 5g\ .  
clwsf+z a}+s tyf ljQLo ;+:yfx¿sf] sfof{Gjog 
clwsf/Ln] oxL a'Fbf -lgb]{zg g+= !( sf] a'Fbf g+= 
!*_ sf] pka'Fbf & adf]lhd a}+s tyf ljQLo ;+:yfn] 
cfkgf ;]o/wgL, ;~rfns ;ldltsf ;b:ox¿ 
tyf pRr Joj:yfkg / sd{rf/Lx¿nfO{ ;+:yfut 
Ifdtf clej[l4 sfo{qmddf ;xefuL u/fpg] 
Joj:yf ldnfpg'kg]{ Joj:yf sfof{Gjog eP tfklg 
Ps} JolQm ;|f]t JolQm x'g] u/L af/Daf/ tflnd 
;~rfng ug]{ / tflndsf ljifodf vf;} kl/jt{g 
gx'g] x'gfn] tflnddf ePsf] vr{cg';f/ a}+s tyf 
ljQLo ;+:yfsf sd{rf/L, ;+:yfsf] r'Qmf k'FhLsf] 
b'O{ k|ltzt jf ;f]eGbf a9L ;]o/ :jfldTj ePsf 
;]o/wgL / ;~rfnsx¿sf] Ifdtf clej[l4  x'g 
;s]sf]  b]lvFb}g . a}+s tyf ljQLo ;+:yfn] sDtLdf 
# dlxgfdf Ps k6s ;DklQ z'4Ls/0f lgjf/0f 
;ldltsf] a}7s /fVg'kg]{ eP tfklg sltko a}+s 
tyf ljQLo ;+:yfn] # dlxgfeGbf a9L ;dodf 
a}7s a:g] u/]sf] kfOPsf] 5 . sfof{Gjog clwsf/Ln] 
P]g, lgodfjnL tyf o; lgb]{zgadf]lhdsf] ljifo 
sfof{Gjog ug]{ l;nl;nfdf dfu u/]sf] cfjZos 
;"rgf, hfgsf/L, sfuhft, clen]v jf ljj/0f 
pknAw gug]{ ;DalGwt a}+s jf ljQLo ;+:yfsf 
kbflwsf/L jf sd{rf/LnfO{ ljefuLo sf/afxLsf] 
l;kmfl/; ug'{kg]{5 / ;f] l;kmfl/;adf]lhd ;DalGwt 
a}+s jf ljQLo ;+:yfn] sf/afxL ug'{kg]{5 . o;/L 
ul/Psf] sf/afxLsf] hfgsf/L ljQLo hfgsf/L 
PsfOnfO{ u/fpg'kg]{5 eGg] Joj:yf /x]sfdf 
xfn;Dd o;/L l;kmfl/; eO{ s;}nfO{ sf/afxL 
ul/Psf] kfOPsf] b]lvPsf] 5}g .

lgisif{

;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f ug{ g]kfnn] ul//x]sf] sfd 
sf/afxL, gLltut, sfg'gL tyf ;+:yfut ;+/rgf;DaGwL 
Joj:yfsf] ljQLo sf/afxL sfo{bn (Financial Action 
Task Force -FATF) n] lgwf{/0f u/]sf] sfo{ljlwcg';f/ 
Pl;of k|zfGt ;d"x (Asia Pacific Group) n] g]kfnsf] 
kf/:kl/s d"NofÍgsf qmddf k|fljlws kIfsf] d"NofÍg 
glthf 7Ls} b]lvP tfklg k|efjsfl/tf d"NofÍgdf eg] 
g]kfn sdhf]/ b]lvPsf] 5 . a}+lsª If]qsf] lgofds g]kfn 
/fi6« a}+ssf] ;DklQ z'4Ls/0f lgjf/0f ;'kl/j]If0fsf] 
sfd sf/afxLk|lt d"NofÍgstf{ cGo lgofdsLo 
lgsfoeGbf ;Gt'i6 /x] tfklg ;'wf/ ug'{kg]{ If]q eg] 
k|z:t /x]sf  5g\ . a}+s tyf ljQLo ;+:yfx¿ g]kfn 
/fi6« a}+saf6 ;'kl/j]If0fsf qmddf b]lvPsf s}lkmotx¿ 
sfof{Gjog ug{ sl6a4 eP/ nfu]sf 5g\ . ;DklQ 
z'4Ls/0f lgjf/0f ;DaGwdf P]g tyf g]kfn /fi6« a}+ssf] 
PsLs[t lgb]{zgn] a}+s tyf ljQLo ;+:yfnfO{ ;DklQ 
z'4Ls/0f lgjf/0f;DaGwL cfGtl/s gLlt tyf sfo{ljlw 
agfpg], u|fxs klxrfg tyf ;Dk'li6 ug]{, ;"rLs[t 
JolQm klxrfg ug]{, pRr kb:y JolQm klxrfg ug]{ / 
lghsf] sf/f]af/sf] ;"Id lgu/fgL /fVg], pRr kb:y 
JolQm klxrfg tyf ;Dk'li6 ug]{, jf:tljs wgL klxrfg, 
a[xt\ u|fxs klxrfg, ;/nLs[t u|fxs klxrfg, u|fxs 
tyf jf:tljs wgL klxrfg cWofjlws ug]{, hf]lvd 
Joj:yfkg, k|ljlwut klxrfg tyf ;"rgf ;ª\sngsf] 
k|0ffnLut Joj:yf, ljB'tLo dfWodaf6 ;"rgf k|jfx, 
jfo/ :yfgfGt/0f, ;Ldfkf/ s/]:kf]lG8ª a}+lsª ;DaGw, 
lg/Gt/ cg'udg, ;Ldf sf/f]af/, zª\sf:kb sf/f]af/sf] 
l/kf]l6{ª, cfGtl/s lgoGq0f Joj:yf tyf zª\sf:kb 
sf/f]af/nufot u|fxssf cGo sf/f]af/sf] clen]v 
Joj:yfkg h:tf dxŒjk"0f{ lhDd]jf/L k|bfg u/]sf] 5 . 
cGo If]qeGbf a}+lsª If]q a9L Jojl:yt / kf/bzL{ eP 
tfklg u|fxs klxrfg tyf ;Dk'li6, sf/f]af/sf] cg'udg 
/ l/kf]l6{ª k|0ffnL k|efjsf/L x'g g;Sbf a}+lsª k|0ffnLsf] 
k|of]u u/]/ ;DklQsf] z'4Ls/0f ug]{ hf]lvd eg] sfod} 
/x]sf] b]lvG5 . a}+s tyf ljQLo ;+:yfn] dfly plNnlvt 
Joj:yfx¿nfO{ k|efjsf/L 9ª\un] sfof{Gjog u/]df 
/ ;Ldf, zª\sf:kb sf/f]af/ / zª\sf:kb ultljlwsf] 
;dod} l/kf]l6{ª u/]df dfq ck/fw ;dod} klxrfg 
eO{ o;;Fu ;DalGwt JolQm tyf ;+:yfx¿ sfg'gL 
sf/afxLsf] bfo/fdf cfO{ ;DklQ z'4Ls/0f lgjf/0fdf 
;xof]u k'¥ofpgfsf ;fy} g]kfn ;DklQ z'4Ls/0f tyf 
cftª\sjfbL lqmofsnfkdf ljQLo nufgL;DaGwL v}/f] 
;"rLdf ;"rLs[t /fi6« x'gaf6 arfpg dbt k'Ub5 .
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;Gbe{ ;fdu|L

;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f P]g, @)^$ 
-;+zf]wg @)*)_

;DklQ z'4Ls/0f lgjf/0f lgodfjnL . 

;DklQ klqsf, ljleGg cª\sx¿, g]kfn ;/sf/, cy{ 
dGqfno . 

g]kfn /fi6« a}+saf6 …sÚ, …vÚ / …u ju{sf Ohfhtkqk|fKt 
;+:yfx¿nfO{ hf/L ul/Psf]  PsLs[t lgb]{zg 
@)*) .

c?0ff]bo klqsfsf ljleGg cª\sx¿ .

cfly{s dLdf+;f klqsfsf ljleGg cª\sx¿ . 

gofF klqsf g]kfnsf ljleGg cª\sx¿ . 

g]kfn /fi6« a}+s jflif{s ;dfrf/sf ljleGg cª\sx¿ 
https://clickmandu.com/2022/10/215874.
html

Bank-Supervision-report-2020-21-Final.pdf (nrb.
org.np)

Bank-Supervision-report-2021-22-Final.pdf (nrb.
org.np)

Bank-Supervision-report-2022-23-Final.pdf (nrb.
org.np)

https://apgml.org/mutual-evaluations/page.aspx¿

https://apgml.org/mutual-evaluations /page.
aspx¿p=c12cf2af- 4e56-472c-9201-
90d0baf9ceda

https://www.onlinekhabar.com/2023/09/1363337

https://www.unodc.org/

https://www.fatf-gafi.org/en/publications/High-risk-
and-other-monitored-jurisdictions /Call- for-
action-june-2024.html
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æAof8 a}+sÆ sf] cjwf/0ff / 
g]kfndf o;sf] cfjZostf

l6sf k|;fb 9'+ufgf
;xfos

g]kfn a}+s lnld6]8

ljifo k|j]z

ljZj cy{{tGqdf ;do ;dodf cg]sf vfnsf cfly{s 
;ª\s6x¿ l;h{gf x'g] u/]sf 5g\ . cy{tGqdf cfpg] 
;ª\s6;Fu} a}+lsª If]qdf To;sf] k|ToIf k|efj kg'{ 
:jfefljs} xf] . ;g\ !(*) sf] bzsdf cd]l/sfdf b]vf 
k/]sf] dGbLsf sf/0f a}+lsª If]qdf lgs} 7"nf] ;ª\s6 
b]vfk¥of] . a9\bf] v/fa shf{ p7fpg g;Sbf w]/} 
a}+sx¿ ktgsf] cj:yfdf k'u] . k|efljt a}+sx¿nfO{ 
v/fa C0fsf] af]emaf6 d'Qm ug{ / ktgaf6 
hf]ufpg …Aof8 a}+sÚ sf] :yfkgf ug{ yflnof] . :yflkt  
…Aof8 a}+sÚ x¿n] a}+ssf …:6«]; P;]:6Ú x¿nfO{ o;sf]  
…kkm{ldª P;]:6Ú x¿af6 cnu u/L ljz]if1 Joj:yfkg 
6f]nLdfkm{t …:6«]; P;]:6Ú x¿nfO{ t/n agfpg ;Ifd 
eP . a}+lsª If]qdf o;sf] ;sf/fTds k|efj b]lvP kl5 
of] cjwf/0ff ljZje/ km}ng yfNof] . ljZjdf b]lvg] 
dxfdf/L tyf o'4sf sf/0f ;do ;dodf cfpg] u/]sf] 
cfly{s dGbLn] ljZj cy{tGqdf k|efj kfl//fv]sf] x'G5 . 
clglZrt cy{tGq / cfpg ;Sg] hf]lvdnfO{ sd ug{ 
o:tf a}+sx¿sf] cfjZostf cfhsf] ;dodf cem} a9\b} 
uPsf] 5 . g]kfnsf ;Gbe{df cfly{s jif{ @)%&÷%* 
sf] ah]6df klxnf] k6s o;;DaGwL ljifoj:t' p7fg 
ePsf] lyof] . pQm ah]6df æljQLo If]qsf] ;'wf/ tyf 
lghL If]qsf] ljsf;;DaGwL gLlt tyf sfo{qmddf 
g]kfn /fi6« a}+s / lghL If]qsf] ;+o'Qm nufgLdf ;DklQ 
k'glg{df{0f sDkgL (Assets Reconstruction Company) 
sf] :yfkgf ul/g]5 . o; sDkgLn] jfl0fHo a}+sx¿sf] 
v/fa shf{sf] ;'/If0fdf /x]sf] 3/hUuf Pj+ cGo ;DklQ 
ahf/df p7\g ;Sg] d"Nodf ;sf/]/ ;f] d"No a/fa/sf] 
ljz]if C0fkq jfl0fHo a}+sx¿nfO{ lbg] / o:tf] lwtf] 
;DklQsf] sf/f]af/af6 cflh{t gubaf6 cfˆgf] ljz]if 
C0fkqsf] e'QmfgL ug]{ Joj:yf ldnfpg] 5 . o;af6 
a}+sx¿nfO{ cgfjZos ¿kdf lwtf] lnnfdLsf] sfg'gL 
rk]6fdf gk/L cfˆgf] Joj;fonfO{ ;'b[9 / ;ª\ul7t 
agfpg ;3fp k'Ug] ljZjf; lnPsf] 5' .Æ eGg] s'/f 
pNn]v ePsf] lyof] . ljZj cy{tGqdf b]lvPsf] 

k|efj g]kfnsf] a+}lsª k|0ffnLdf k|ToIf–k/f]If ¿kdf 
kl//x]s} x'G5 . kl5Nnf] ;dodf ljZjJofkL dxfdf/Lsf 
¿kdf cfPsf] sf]le8–!( kZrft\ g]kfnsf] cy{tGq 
gsf/fTds lbzfdf k'Uof] . nufgLsf] jftfj/0f z"Gok|foM 
g} /Xof] . Jofj;flos ultljlw 7Kk x'Fbf a}+sx¿sf] 
nufgLsf] jftfj/0f lau|g uof] eg] ul/Psf] nufgL 
p7fpg cK7\of/f] cj:yf l;h{gf eO{ v/fa shf{ a9\g 
yfn] h;sf sf/0f g]kfnsf] cy{tGqdf klg v/fa 
shf{ Joj:yfkgsf nflu 5'6\6} …Aof8 a}+sÚ sf] :yfkgf 
ug'{kg]{  rrf{ k'gM ;'? ePsf] 5 . g]kfn /fi6« a}+sn] 
hf/L u/]sf] @)*!÷*@ ;fnsf] df}lb|s gLltn] …a}+s tyf 
ljQLo ;+:yfsf] lgliqmo ;DklQ tyf u}/a}+lsª ;DklQ 
Joj:yfkg ug{ ;DklQ Joj:yfkg sDkgL (Assets 
Management Company)  :yfkgf ug]{ k|of]hgsf 
nflu ;DklQ Joj:yfkg P]gsf] d:of}bf th'{df u/L 
g]kfn ;/sf/;dIf k]; ul/g]5 .Ú eGg] pNn]v eP;Fu} 
o;sf] rrf{n] cem a9L cf}krfl/stf kfPsf ;Gbe{df 
o; n]vdfkm{t …Aof8 a}+sÚ sf] cjwf/0ff, ljZjsf 
ljleGg d'n'sx¿n] u/]sf] o;;DaGwL k|of; / g]kfnsf] 
cy{tGqdf o;sf] cfjZostfaf/] ;ª\lIfKt rrf{ ug]{ 
k|oTg oxfF ul/Psf] 5 . 

‘Aof8 a}+s’ sf] cjwf/0ff / s]xL cGt/f{li6«o cEof;x¿

…Aof8 a}+sÚ sf] cjwf/0ff ;g\ !(*) sf bzssf] 
cGTolt/ ;+o'Qm /fHo cd]l/sfsf] a}+lsª If]qsf] ;ª\s6sf] 
;dfwfg ug{ rflnPsf] sbdaf6 cfPsf] lyof] . To; 
;dodf crn ;DklQ / t]nsf] d"Nosf] tLj| lu/fj6sf 
sf/0f y'k|} a}+sx¿ ktg x'g] cj:yfdf k'u] . ;a}eGbf 
a9L k|efljt ePsf] a}+s d]nf]g a}+s lyof] . Tof] a}+s 
nuftf/ 3f6fdf uO/x]sf] lyof] / o;nfO{ k'gM k'FhLs/0f 
ug{'kg]{ ePsf] lyof] . o; p2]Zosf nflu d]nf]g a}+sn]  
…u|fG6 l:6«6 g];gn a}+sÚ -lhP;PgaL_ gfds csf]{ a}+s 
:yfkgf u¥of] h;n] d]nf]g a}+ssf] v/fa ;DklQnfO{ 
t/n agfpg] sfd ub{Yof] . lhP;PgaLsf] k|of;af6  
d]nf]gsf] v/fa ;DklQ lj:tf/} t/n x'Fb} Ps jif{df g} 
gfkmf sdfpg ;Ifd eof] . To;sf] ;kmntfsf sf/0f 
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cGo b]zx¿nfO{ klg o; k|sf/sf] a}+ssf] :yfkgf ug{ 
k|]l/t u¥of] . 

hfkfgL a}+sx¿n] cfˆgf] v/fa C0fx¿ k'gM;+/rgf ug{ 
/fd|f] a}+s–v/fa a}+s k|ljlw ckgfPsf 5g\ . ;g\ !((@ 
df, hfkfgL a}+s/ ;+3n] qm]l86 sf]–ck/]l6e kr]{lhª 
sDkgL -CCPC_ sf] :yfkgf u¥of] . o; sDkgLn] 
hfkfgL a}+sx¿sf] …:6«]; P;]:6Ú x¿ lsGof] / To;nfO{ 
Joj:yfkg u¥of] . a}+sx¿n] CCPC nfO{ 5'6 ul/Psf] 
d"Nodf a]r]sf] …:6«]; P;]:6Ú x¿sf] laqmLnfO{ pgLx¿n] 
g} C0f lbO{ ljQLo ;xof]u u/] . CCPC n] …:6«]; P;]:6Ú 
x¿sf nflu ;'/Iffsf ¿kdf /flvPsf] …l/on :6]6Ú 
;DklQ / cGo ;DklQx¿ laqmL u¥of] / To;af6 cfPsf] 
/sdn] a]r]sf] a}+snfO{ lbPsf] C0f lkmtf{ u¥of] . 

o'/f]ksf w]/} b]zx¿n] cf–cfˆgf] a}+lsª If]qdf /x]sf] 
v/fa C0f ;ª\s6nfO{ ;dfwfg ug{ ljleGg ¿kx¿sf] 
/fd|f] a}+s–v/fa a}+s ;dfwfgnfO{ ;kmntfk"j{s k|of]u 
u/]sf  5g\ . o'/f]kdf ;a}eGbf klxn] v/fa a}+sx¿ 
:jL8]gdf :yfkgf ul/Psf] lyof] . :jLl8; ;/sf/n] 
Securum / Retriva gfdsf b'O{ …Aof8 a}+sÚ x¿ 
:yfkgf u¥of] . Securum ;g\ !((@ df Jofj;flos 
a}+s Nordbanken sf …:6«]; P;]:6Ú x¿ lngsf nflu 
:yfkgf ul/Psf] lyof] . Securum n] of] vl/b cf+lzs 
¿kdf Nordbanken af6 lnPsf] C0f / cf+lzs ¿kdf 
;/sf/L OlSj6Laf6 ljQLo ;xof]u u¥of] . nueu ToxL 
;dodf, Retriva Gota Bank sf …:6«]; P;]:6Ú x¿ 
lngsf nflu :yfkgf ul/of] . Gota Bank sf afFsL 
/fd|f] ;DklQx¿ lnnfdLdf /fv]/ Nordbanken n] vl/b 
u¥of] . pQm …a]ncfp6 Kofs]hÚ n] s/bftfnfO{ 7"nf] 
/sd vr{ u/] klg @))& sf] cGTo;Dddf nfef+z 
/ :6s laqmL cflbaf6 cfPsf] /fh:jn] pQm nfut 
kl/k"lt{ u¥of] . b'O{ v/fa a}+sx¿n] cfkm"x¿n] lnPsf 
…:6«]; P;]:6Ú x¿ ;kmntfk"j{s lnlSj8]6 u/] .

hd{gLdf ;g\ 2006 df Berliner Immobilien Holding 
-BIH gfdsf] Ps Aof8 a}+s :yfkgf ul/of] h;sf] p2]Zo 
Berliner Bankgesellschaft a}+ssf …:6«]; P;]:6Ú x¿nfO{ 
cnu ug{' lyof] t/ ha ;g\ 2008–09 df hd{gLdf 
7"nf] ljQLo ;ª\s6 cfof], hd{g ;+3Lo Joj:yflksfn] 
h'nfO{ 2009 df Pp6f sfg'g agfof] h;n] s/bftfdfly 
lgs} sd ef/ kg]{ u/L /fd|f] a}+s–v/fa a}+s cjwf/0ff 
NofO{ ;ª\s6sf] ;dfwfg u¥of] . pQm sfg'gn] lghL / 
;fj{hlgs a}+sx¿sf nflu b'O{j6f km/s v/fa a}+s 
df]8]nx¿ l;h{gf u¥of] . 

lghL a}+sx¿sf nflu hd{g sfg'gn] ljz]if p2]Zo 
PsfO -special purpose entity_ df]8]n agfof] . o; 
df]8]ncGtu{t lghL a}+sx¿n] cfˆgf] …:6«]; P;]:6Ú x¿ 

…a's Eofn'Ú df oL ljz]if p2]Zo PsfOx¿df :yfgfGt/0f 
u/] . o; :yfgfGt/0fsf abnfdf oL ljz]if p2]Zo 
PsfOx¿n] …:6«]; P;]:6Ú x¿sf] …a's Eofn'Ú sf] 90% 
a/fa/sf] …aG8Ú x¿ :yfgfGt/0f ug]{ a}+snfO{ hf/L   
u/] . oL aG8x¿ Special Fund Financial Market 
Stabilisation (SoFFin) gfds ;/sf/L nufgL ePsf 
;+:yfn] Uof/]G6L u/]sf] lyof] .

of] Uof/]G6L s]jn kf/ EofNo' 5'6\6\ofOPsf aG8x¿sf] 
…l/8]D;gÚ sf nflu lyof] . o:tf] Uof/]G6Lsf nflu 
SoFFin n] a}+snfO{ Ps k6ssf] z'Ns / jflif{s 
lglZrt /sd c;'n u/]sf] lyof] . ;/sf/L a}+sx¿sf 
xsdf hd{g sfg'gn] …sG;f]ln8];g df]8]nÚ agfof] . 
o; df]8]ncGtu{t ;/sf/L a}+sx¿n] …:6«]; P;]:6Ú x¿ 
dfq xf]Og gfkmf sdfpg] Ifdtf u'dfPsf Jofj;flos 
ljefux¿nufotsf cGo ;DklQx¿ klg :yfgfGt/0f 
ug{ ;Sy] . sG;f]ln8];g df]8]nsf] k|d'v ljz]iftf eg]sf] 
of] sfg'g nfu' x'g'cl3 ePsf s]xL bfloTjx¿ hd{g 
;+3Lo / /fHo ;/sf/x¿n] a]xf]g]{ Joj:yf lyof] .

cfo/NofG8df ;g\ 2009 df National Asset 
Management Agency (NAMA) gfds Ps Aof8 a}+s 
:yfkgf ul/of] h;sf] d'Vo p2]Zo l/on :6]6 If]qdf 
cfPsf] ljZjJofkL dGbLaf6 pTkGg a}+lsª ;ª\s6nfO{ 
;dfwfg ug{' lyof] . o; of]hgfcGtu{t ;xefuL a}+ssf 
;a} v/fa ;DklQx¿ 5'6 ul/Psf] d"Nodf :yfgfGt/0f 
ul/of] . :yfgfGt/0f ug]{ a}+snfO{ e'QmfgL cfol/; 
;/sf/sf aG8x¿sf ¿kdf ul/Psf] lyof] . Psk6s 
:yfgfGt/0f ePkl5 NAMA nfO{ ;ftb]lv bz jif{sf 
cjlwdf tL ;DklQx¿nfO{ lnlSj8]6 u/]/ clwstd 
ljQLo k|ltkmn k|fKt ug]{ sfg'gL bfloTj lbOPsf] lyof] . 

:k]gn] ;g\ 2012 df SAREB -:k]lg; gfdsf] ;ª\lIfKt 
¿k h;sf] cy{ …a}+lsª k|0ffnLsf] k'gM;+/rgfaf6 pTkGg 
;DklQx¿sf] Joj:yfkg sDkgLÚ_ gfds v/fa a}+s 
:yfkgf u¥of] . w]/} :k]lg; a}+ssf v/fa ;DklQx¿ 
SAREB df :yfgfGt/0f ul/of] . ;g\ 2016 sf] 
dWo;Dddf SAREB n] €50 lalnogeGbf a9L ;DklQ 
/fv]sf] lyof] / o;sf] !% jif{leq tL ;DklQx¿nfO{ 
gfkmfdf lnlSj8]6 ug]{ ck]Iff ul/Psf] 5 . 

ljZjJofkL k|of]udf /x]sf cwf/e"t ‘Aof8 a}+s’ sf 
k|sf/x¿

…Aof8 a}+sÚ sf] cfwf/e"t l;4fGt eg]sf] lgoldt 
a}+ssf …:6«]; P;]:6Ú x¿nfO{ o;sf] …kkm{ldª P;]:6Ú 
x¿af6 cnu ug{' xf] . o;/L cnu ug{'sf] p2]Zo eg]sf] 
ljz]if1 Joj:yfkg 6f]nLdfkm{t …:6«]; P;]:6Ú x¿nfO{ 
t/n agfpg ;Ifd agfpg' xf] t/ v/fa ;DklQx¿ 
5'6\6\ofpgsf nflu v/fa a}+s / /fd|f] a}+s egL cnu 
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sfg'gL ;+:yfx¿ :yfkgf ug{ eg] h¿/L g} x'G5 eGg] 
x'Fb}g . v/fa a}+sx¿ lgoldt a}+sleq 5'§} Jofj;flos 
PsfOsf ¿kdf klg l;h{gf ug{ ;lsG5 . o;nfO{ 
Wofgdf /fVb} ljZjJofkL ¿kdf v/fa a}+s of]hgfx¿sf 
rf/ cfwf/e"t k|sf/x¿ pkof]u ePsf] kfOG5 . 

klxnf] k|sf/sf] v/fa a}+s of]hgf …cg–Aofn]G;l;6 
Uof/]G6LÚ eg]/ lrlgG5 . o; of]hgfdf Ps a}+ssf s]xL 
…:6«]; P;]:6Ú x¿nfO{ yk Ifltaf6 hf]ufpg Uof/]G6L 
;Demf}tfcGtu{t ;'/lIft ul/G5 . o;cGtu{t ;/sf/ 
jf s]xL ;fj{hlgs ;+:yfgn] tL …:6«]; P;]:6Ú x¿sf] 
…a's Eofn'Ú lglZrt d"NoeGbf tn ghfg] Uof/]G6L 
ub{5 . oBlk tL …:6«]; P;]:6Ú x¿ lgoldt a}+ssf] 
Aofn]G; l;6df /xG5g\ .

bf];|f] k|sf/sf] of]hgf cfGtl/s k'gM;+/rgf PsfO 
of]hgf xf] . oxfF 5'§} sfg'gL PsfOsf ¿kdf v/fa a}+s 
l;h{gf ug'{sf ;6\6f cfGtl/s v/fa a}+s jf k'g;{+/rgf 
l;h{gf ul/G5 . a}+ssf ;a} …:6«]; P;]:6Ú x¿ cfGtl/s 
k'g;{+/rgf PsfOdf ;fl/G5g\ h;n] ltgsf] Joj:yfkg 
u5{ . o; cj:yfdf klg …:6«]; P;]:6Ú x¿ lgoldt 
a}+ssf] Aofn]G; l;6df /xG5g\ .

t];|f] k|sf/sf] v/fa a}+s of]hgf …ckm–Aofn]G;l;6Ú 
ljz]if p2]Zo PsfO eg]/ lrlgG5 . o;k|sf/sf] 
of]hgfdf lgoldt a}+sn] …:6«]; P;]:6Ú x¿nfO{ ljz]if 
p2]Zo PsfOdf ;f5{ h'g ;fdfGotof …klAns kmG8]8Ú 
x'G5 . o;n] lgoldt a}+ssf] Aofn]G; l;6af6 …:6«]; 
P;]:6Ú x¿ x6fpF5 .

rf}yf] k|sf/sf] v/fa a}+s of]hgf rflxF v/fa a}+s …l:kg 
ckmÚ eg]/ lrlgG5 . o; k|sf/sf] of]hgfdf v/fa a}+s 
gfds 5'§} sfg'gL PsfO :yfkgf ul/G5 / lgoldt 
a}+ssf …:6«]; P;]:6Ú x¿nfO{ v/fa a}+sdf ;fl/G5 . 
v/fa a}+s Ps 5'§} sfg'gL PsfO xf] / o;df ;fdfGotof 
a}+lsª Ohfhtkq k|fKt ;+:yf x'G5 . o;n] lgoldt 
a}+ssf] Aofn]G; l;6af6 …:6«]; P;]:6Ú x¿ x6fpF5 . of] 
rf}yf] k|sf/sf] of]hgf ;fdfGotof /fd|f] a}+s–v/fa a}+s 
of]hgf eg]/ lrlgG5 .

g]kfndf ‘Aof8 a}+sÚ sf] cfjZostf

a}+s tyf ljQLo ;+:yfx¿df kl5Nnf] ;do v/fa shf{ 
a9\b} hfFbf g]kfndf klg …Aof8 a}+sÚ sf] cfjZostfaf/] 
rrf{ ;'? ePsf] 5 . g]kfn /fi6« a}+sn] k|sflzt u/]sf] 
kl5Nnf] tLg dlxgfsf] tYofÍnfO{ x]bf{ lgliqmo shf{sf] 
l:ylt cf};tdf #=*) k|ltzt b]lvG5 . @)*! ;fnsf] 
h]7 dlxgfsf] jfl0fHo a}+sx¿n] k|jfx u/]sf] s'n shf{sf] 
#=*( k|ltzt shf{ lgliqmo shf{df u0fgf ePsf] 5 . 
g]kfn /fi6« a}+ssf cg';f/ @)*! c;f/ d;fGt;Dddf 

#=&^ k|ltzt / >fj0f dlxgfdf #=&^ k|ltzt lgliqmo 

shf{df u0fgf ePsf] b]lvG5 . o;/L rfn' cfly{s 

jif{sf] ;'?jftd} a}+sx¿sf] v/fa shf{sf] cj:yfn]] :jo+ 

a}+sx¿nfO{ dfq geP/ ;du| cy{tGqdf g} 7"nf] ;d:of 

l;h{gf ug{] ;ª\s]t ub{5 . o;/L shf{ k|jfx vl:sg', 

nufgLstf{nfO{ nfef+z lbg g;Sg', k'FhLsf]if bafadf 

/xg', u}/a}+lsª ;DklQ Joj:yfkg ug{ g;Sg' nufotsf 

sf/0fn] kl5Nnf] ;do a}+s tyf ljQLo ;+:yfx¿ 

sdhf]/ aGg k'u]sf] eGg] ljZn]if0f eO/x]sf ;Gbe{df 

…Aof8 a}+sÚ sf] :yfkgfsf] rrf{ ;'? x'g'nfO{ c:jfefljs 

dfGg ;lsGg . kl5Nnf] ;do a}+lsª If]qk|lt gsf/fTds 

ckmjfx km}nfpg], nufgLnfO{ k|efljt kfg]{ tyf t/n 

/fhgLlts kl/l:yltsf sf/0f a}+s tyf ljQLo ;+:yf 

k|efljt eO/x]sf 5g\ . cem} klg v'n]/ nufgL ug{] 

jftfj/0f l;h{gf x'g g;s]sf] cj:yf 5 . …Aof8 

a}+sÚ sf] :yfkgf g]kfnsf ;Gbe{df xfn;Dd gLltd} 

;Lldt x'g k'u]sf] 5 .  cy{tGqsf] xfnsf] cj:yf / 

ptf/r9fj, lgofds lgsfosf] k|of;, a}+s tyf ljQLo 

;+:yfsf] cfGtl/s Joj:yfkg / ;/f]sf/jfnf kIfsf] 

va/bf/Lsf sf/0f tTsfn o;sf] cfjZostf gb]lvP 

tfklg eljiodf cfpg ;Sg] cfly{s ;ª\s6 tyf v'n]/ 

nufgL ug]{ jftfj/0fsf] l;h{gf ug{ g]kfndf klg 5'§} 

…Aof8 a}+sÚ :yfkgf ug{ ;s]sf v08df a}+lsª If]qdf 

;sf/fTds kl/0ffdsf] ck]Iff ug{ ;lsg] cj:yf l;h{gf 

x'g] b]lvG5 . 

cGTodf,

ljZj a}+lsª ljsf;qmdsf t'ngfdf g]kfnsf] a}+lsª 

ljsf; s]xL ;':t /x]sf] b]lvG5 . tyflk pbf/Ls/0fsf] 

gLlt;Fu} g]kfndf klg a}+lsª ljsf; b|"tt/ ultdf 

j[l4 eof] . ljleGg …hf]OG6 e]Gr/Ú sf ¿kdf ljb]zL 

nufgLsf] a}+s / qmlds ¿kdf lghL If]qsf a+}sx¿sf] 

:yfkgfn] k|lt:kwf{Tds a}+lsª k|0ffnLsf] ljsf; eof] 

h;n] ubf{ g]kfnsf] a}+lsª k|0ffnL klg 5f]6f] ;dod} 

ljZj a}+lsª k|0ffnL;Fu k|lt:kwf{ ug{ ;Sg] cj:yfdf 

k'u]sf] 5 . o;nfO{ cem k|efjsf/L Pjd\ yk cfw'lgs 

agfpFb} u'0ffTds k|ltkmn lbg cGt/f{li6«o cEof;nfO{ 

g]kfndf klg k|of]udf Nofpg h¿/L 5 h;n] hf]lvd 

sd x'g] k|Tofe"lt lbnfpg ;Sb5 . kmn:j¿k g]kfnsf] 

a}+lsª If]qsf] u'0ffTds ljsf;df yk …l;ghL{ Okm]S6Ú 

Nofpg ;S5 .
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ah]6 jQmJo, cfly{s jif{ @)%&÷)%*



df}lb|s gLltM Ps ;dLIff
-rfn' cf=j=sf] df}lb|s gLltsf ;DaGwdf 

af/Daf/ ;f]lwg] k|Zgx¿_
u'¿k|;fb kf}8]n
sfo{sf/L lgb]{zs
g]kfn /fi6« a}+s

k[i7e"ld

lj=;+= @)!# df s]Gb|Lo a}+ssf ¿kdf g]kfn /fi6« a}+ssf] 
:yfkgf ePkl5sf] klxnf] bzs /fi6« a}+snfO{ df}lb|s 
gLlteGbf klg cGo /0fgLlts sfddf nfUg'k¥of] . 
:yfkgfkl5sf] klxnf] bzsdf g]kfnL gf]6sf] k|rng 
d'n'se/ km}nfP/ cy{tGq df}b|Ls[t ug{ / ef/tLo ¿k}ofF 
-ef=?=_ ;Fu g]kfnL ¿k}ofF -g]=?=_ sf] l:y/ ljlgdo b/ 
sfod u/L ;j{;fwf/0fdf ef=?= k|lt eGbf g]=?= k|lt 
ljZj;gLotf hufpg] h:tf sfo{df vr{g'k¥of] . w]/} 
xb;Dd of] bzs ;kmn klg /Xof] . o; l;nl;nfdf 
/fi6« a}+sn] d'n'ssf d'Vo ahf/ s]G›x¿df cfˆgf 
sfof{no tyf ef=?=÷g]=?=;6xL s]G›x¿ vf]nL a}+lsª 
;]jf k|bfg u¥of] . g]kfnL d'›fsf] rngrNtL a9fpg] P]g 
tyf ljb]zL ljlgdo lgoldt ug{] P]gnfO{ sfof{Gjogdf 
Nofpg s]xL gLltut tyf ;+:yfut ;+/rgfx¿ lgdf{0f 
u¥of] . lj=;+= @)!& j}zfv ! ut]af6 ef=?=÷g]=?= 
;Fu l:y/ ljlgdob/ k|0ffnL -k]U8 PS;r]Gh l;:6d_ 
sfof{Gjogdf Nofof] . kmn:j¿k lj=;+= @)!# c;f/ 
d;fGtdf d'n'ssf] d'b|fk|bfo ?=&=#& s/f]8 /x]sfdf 
lj=;+= @)@# c;f/ d;fGtdf ¿=%@=!% s/f]8 / a}+lsª 
If]qsf] lghL If]qdflysf] bfaL ?=@=!$ s/f]8af6 a9]/ 
?=!%=^^ s/f]8 k'Uof] . 

g]kfn /fi6« a}+s :yfkgfsf] ;'?jftL lbgb]lv g} afXo 
Jofkf/ l:ylt g]kfnsf] kIfdf geP klg zf]wgfGt/ 
l:ylt eg] g]kfnsf] kIfdf lyof] . o;f] x'g'df ;]jf 
tyf 6«fG;km/ zLif{scGtu{t x'g] v'b cfh{gn] sfd 
u/]sf] lyof] . lj:tf/} jfl0fHo a}+ssf] shf{ sf/f]af/ 
lj:tf/ x'Fb} uof], g]kfnsf] zf]wgfGt/ l:ylt klxnf] 
k6s cf=j= @)@@÷@# df ?=*=@! s/f]8n] C0ffTds 
x'g k'Uof], tTkZrft\ g]kfn /fi6« a}+snfO{ d'b|f k|bfo 
lgoGq0f u/L ljb]zL d'b|f ;l~rltdf x|f; cfpg glbg] 
gLlt cFufNg bafa l;h{gf eof] . oxL l;nl;nfdf 
@)@# ;fpg ! b]lv g]kfn /fi6« a}+sn] clgjfo{ gub 
df}Hbft * k|ltzt, dflh{g b/ $) k|ltzt, t/ntf #@ 
k|ltzt To;}u/L Aofhb/ tyf k'gs{hf{ h:tf df}lb|s 

gLltsf pks/0fx¿ klxnf] k6s sfof{Gjogdf Nofof] . 
klxnf] k6s k|of]udf NofOPsf oL pks/0fsf] k|of]u 
Pjd\ @)@$ dª\l;/ @$ ut] g]=?=÷ef=?=;Fusf] @$=* 
k|ltztsf] cjd"Nog;d]tn] a}+s shf{df s]xL ;'wf/ eO{ 
zf]wgfGt/ l:ylt ?=$=! s/f]8n] ;sf/fTds x'g k'u]sf] 
lyof] -g]kfn /fi6« a}+s @% jif{_ . 

df}lb|s gLltsf pko{'Qm pks/0fx¿sf] k|of]usf] nfdf] 
cEof; eP klg k|To]s jif{ df}lb|s gLlt ;fj{hlgs ug{] 
sfo{sf] yfngL eg] g]kfn /fi6« a}+s P]g, @)%* hf/L 
eO;s]kl5 dfq ePsf] xf] . ;fljssf] P]gnfO{ lj:yflkt 
u/L gofF P]gsf] bkmf ($ df k|To]s jif{ df}lb|s gLlt 
clgjfo{ ¿kdf ;fj{hlgs ug{'kg{] Joj:yfsf sf/0f 
cf=j=@)%(÷^) b]lv df}lb|s gLlt lgoldt ¿kdf 
;fj{hlgs x'Fb} cfPsf] 5 . 

df}lb|s gLlt lgdf{0fk"j{ tyf lgdf{0fkZrft\sf] ;~rf/ 
;Dk|]if0f Pjd\ k|;f/0f Rofgnx¿sf] k|efjsfl/tf 

df}lb|s gLltnfO{ kf/bzL{ Pjd\ k|efjsf/L agfpg 
kof{Kt dfqfdf ;/f]sf/jfnfsf] /fo Pjd\ ;'emfj lng 
cfjZos 5 . df}lb|s gLlt s]Gb|Lo a}+sleqsf] k|m]djs{af6 
dfq tof/ gu/L AffXo lj1;d]tsf] lj1tf o;leq 
;d]l6g'kb{5 . log} ljifonfO{ dgg u/L g]kfn /fi6« a}+sn] 
df}lb|s gLlt tof/ ug{'k"j{ a}+s tyf ljQLo ;+:yfsf 5ftf 
;ª\u7gx¿, lghL If]qsf ;ª\3 ;ª\u7gx¿, ljleGg 
j:t'ut ;ª3 ;ª\u7g, ljZjljBfno, gLlt k|lti7fgaf6 
kof{Kt 5nkmn u/L df}lvs tyf lnlvt /fo ;'emfj 
lng] u/]sf] 5 . To;}u/L df}lb|s gLlt ;fj{hlgs ubf{ 
kqsf/ ;Dd]ng g} ug{] u/]sf] 5 . pko{'Qm Joj:yfn] 
gLlt lgdf{0f ubf{ /fli6«o tyf cGt/f{li6«o j:t'l:yltsf] 
ljZn]if0f u/L ;/f]sf/jfnfx¿sf] ;'emfj lnF+b} gLlt tof/ 
ug{ / hf/L df}lb|s gLltnfO{ k"0f{ sfof{Gjogdf n}hfg 
s'g} låljwf pTkGg gxf];\ eGg] clek|fo s]Gb|Lo a}+ssf] 
/x]sf] b]lvG5 . df}lb|s gLlt jflif{s ¿kdf ;fj{hlgs 
ug{] eP tfklg /fli6«o tyf cGt/f{li6«o cy{tGqdf 
kg{] k|efjnfO{ oyf]lrt ;Daf]wg ug{ ;lsof];\ eg]/ 
klxnf] k6s cw{jflif{s ¿kdf ;dLIff ug{] k|rng 
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cf=j= @)^!÷^@ b]lv yflnPsf] xf] eg] q}dfl;s ¿kdf 
;dLIff ug{] k|rng cf=j=@)&#÷&$ b]lv ;'? ePsf] 
xf] . hf/L df}lb|s gLltsf] ;kmn sfof{Gjogsf nflu 
df}lb|s gLltsf] k|;f/0f dfWodx¿sf] k|efjsfl/tf klg 
plQs} dxŒjk"0f{ /xG5 . k|;f/0f dfWodx¿n] cy{tGqsf 
cfly{s ;"rsfª\sx¿, a}+lsª k|0ffnL / gful/sx¿sf] 
Jojxf/nfO{ k|efljt ug{] ub{5g\ . jf:tjdf s]Gb|Lo 
a}+sn] hf/L ug{] df}lb|s gLlt cfdhgtfsf] 3/b}nf], 
pBf]uL Jofkf/Lsf] pBf]u snsf/vfgf Pjd\ >ldssf] 
sfo{ynf];Dd log} k|;f/0f dfWodaf6 k'Ug] ub{5g\ . 
g]kfnsf ;Gbe{df To:tf k|;f/0f dfWodx¿df Aofhb/ 
Rofgn, ljlgdob/ Rofgn, ;DklQsf] d"No Rofgn, 
shf{ Rofgn tyf gful/sx¿sf] ck]Iff cflb /x]sf 5g\ . 

rfn' cfly{s jif{sf] df}lb|s gLltsf af/]df w]/} k6s 
;f]lwPsf k|Zg -PkmPSo'_ x¿

!= s] g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfsf] gfkmf 
a9f];\ eGg] dfq rfx]sf] xf] < 

ljQLo ;]jfsf] kxF'r clej[l4 u/]/ ;dfj]zL ljQLo 
k|0ffnL lgdf{0f ug{, ljQLo If]qsf] :yfloTj sfod u/L 
o; k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 
ug{, gjk|jt{gdf nufgL u/]/ hf]lvd Joj:yfkg 
ug{, oL ;a} sfo{sf nflu a}+s tyf ljQLo ;+:yfx¿ 
d'gfkmfdf ;~rfng x'g} kb{5 . t/ Tof] d'gfkmf ;/sf/ 
tyf lgodgsf/L lgsfon] tf]s]sf ;a} k|fjwfgx¿ k"/f 
u/]/ :jR5 k|lt:kwf{sf cfwf/df cfh{g u/]sf] x'g'kb{5 . 
cg'kfngfsf lx;fadf xfd|f a}+s tyf ljQLo ;+:yfx¿ 
g]kfnsf ;fj{hlgs lgsfo tyf lghL If]qsf cGo 
lgsfox¿sf t'ngfdf kf/bzL{ tj/n] ;~rfngdf 5g\, 
o;df b'O{dt g} 5}g . kl5Nnf] ;do cy{tGqdf b]lvPsf] 
;':t l:yltsf sf/0f shf{ dfudf sdL cfPsf], shf{ 
c;'nLdf ;d:of k/]sf sf/0f lgliqmo shf{ a9\b} uPsf] 
h:tf sf/0fn] a}+sx¿sf] d'gfkmf 36\b} uPsf] 5 . ljQLo 
:yfloTjsf nflu plrt :t/sf] d'gfkmfdf a}+sx¿ 
;~rfng x'g} kb{5 . tyflk rfn' cfly{s jif{sf] df}lb|s 
gLltn] lnPsf s]xL lgofdsLo Joj:yfn] a}+sx¿sf] 
d'gfkmfnfO{ dfq x]/]sf] eg] xf]Og .  

rfn' cf=j=sf] df}l›s gLltn] d'›f:kmLltnfO{ kfFr 
k|ltztsf] xf/fxf/Ldf /fVg] u/L df}l›s Joj:yfkg ug]{ 
Pjd\ sDtLdf ;ft dlxgfsf] j:t' tyf ;]jf cfoft 
wfGg ;Sg] ljb]zL ljlgdo ;l~rlt sfod ug]{ nIo 
/fv]sf] 5 . rfn' cfly{s jif{sf nflu ;/sf/n] hf/L 
u/]sf] ah]6dfkm{t lnPsf] ^ k|ltztsf] cfly{s j[l4 
xfl;n ug{ ;xof]u k'Ug] u/L t/ntf Joj:yfkg ug{] / 
shf{ k|jfxnfO{ pTkfbgzLn If]qtkm{ pGd'v ug{] ljifo 
df}l›s gLltn] ;d]6]sf] 5 . o;sf nflu rfn' cfly{s 

jif{df lj:t[t d'›fk|bfosf] j[l4b/ !@ k|ltzt / lghL 
If]qtkm{ hfg] shf{sf] j[l4b/ !@=% k|ltzt;Dd /xg] 
k|If]k0f u/]sf] 5 . a}+s tyf ljQLo ;+:yfn] k|jfx u/]sf] 
xfnsf] shf{sf] cj:yfnfO{ x]bf{ rfn' cfly{s jif{df 
sl/a ?= ^ va{ %) ca{ lghL If]qtkm{ yk shf{ k|jfx 
ug{'kg{] b]lvG5 . pQm dfqfdf shf{ k|jfxsf ug{ a}+s 
tyf ljQLo ;+:yfsf] xfn sfod k'FhLsf]ifdf 7"nf] bafa 
kg{ ;S5 . k'FhLsf]ifsf] ;Defljt bafanfO{ Joj:yfkg 
ug{ df}lb|s gLltn] s]xL lgofdsLo Joj:yfx¿ cl3 
;f/]sf] 5 . rfn' cf=j= df a}+sx¿n] ut jif{ sfod 
ug{'k/]sf] yk )=% k|ltzt a/fa/sf] sfpG6/;fOlSnsn 
jkm/ /fVg' gkg{] b]lvPsf] 5 . o;sf ;fy} a}+s tyf 
ljQLo ;+:yfx¿nfO{ k'FhLsf]ifsf nflu gofF pks/0fsf] 
k|of]unfO{ k|f]T;fxg ug]{, c;n shf{sf] ljBdfg 
gf]S;fgL Joj:yfdf s]xL s6f}tL ug{], shf{ vl/blaqmLsf] 
hf]lvdef/ 36fpg], ljBdfg /]u'n]6/L kf]6{kmf]lnof]sf] 
;Ldf j[l4 u/L clwstd ?=@ s/f]8 %) nfv k'¥ofpg], 
/]u'n]6/L l/he{df /x]sf] /sddWo]af6 pko'Qm /sdnfO{ 
k"/s k'FhL u0fgfdf ;3fpg] nufotsf Joj:yfx¿ 
cufl8 ;f/]sf] 5 . t/ oL ;a} Joj:yfx¿ ubf{ ljQLo 
:yfloTjdf kg{ ;Sg] k|efjnfO{ ;"Id 9ª\un] s]Gb|Lo 
a}+sn] lgu/fgL ug{] k|0ffnLsf] ljsf; klg ;Fu} u/]sf] 
5 . oL pkfox¿sf] k|of]u a}+s tyf ljQLo ;+:yfsf] 
gfkmf a9fpg] sfo{sf nflu dfq nlIft geO{ k|If]k0f 
ul/Psf] shf{ lghL If]qdf k|jfx ug{ ;Sg] k'FhLsf]ifsf] 
kof{KttfnfO{ ;3fpg' xf] . 

@= s] rfn' k'FhL shf{ dfu{bz{g sfof{Gjogaf6 g]kfn 
/fi6« a}++s k5fl8 x6]sf] xf] < 

o; k|Zgsf] pQ/ lbg'k"j{ g]kfnL cy{tGqsf hfgsf/x¿n] 
g]kfnsf] a}+lsª k|0ffnLk|lt p7fpg] u/]sf uDeL/ k|Zgx¿ 
o;k|sf/ 5g\ M g]kfnsf a}+s tyf ljQLo ;+:yfn] 3/hUuf 
-l:y/ ;DklQ_ lwtf] /fv]/ dfq shf{ k|jfx u5{g\, 
kl/of]hgfdf cfwfl/t eP/ shf{ k|jfx ug{] k|rngn] 
Tolt k|>o kfpg ;s]sf] 5}g, kmd{÷;+:yf÷sDkgLsf] 
rfn' ;DklQsf] k/LIf0f tyf d"NofÍg u/L shf{ ;Ldf / 
Drawing Power sf] oyfy{k/s ljZn]if0f ub}{gg\ eGg] 
/x]sf  5g\ . ljut sl/j b'O{ bzs cl3b]lvs} cfFs8f 
x]g{] xf] eg] klg g]kfndf sl/a b'O{ ltxfO{eGbf a9L lghL 
If]qdf k|jflxt shf{ l:y/ ;DklQsf] lwtf]df k|jflxt x'g] 
u/]sf] 5 . cy{tGqsf] cfsf/sf] sl/a (@ k|ltzt hlt 
lghL If]qdf shf{ k|jfx x'Fbf ;d]t cfly{s ljsf;df 
vf;} ;xof]u gk'u]sf] Pjd\ shf{ cg'TkfbgzLn If]qtkm{ 
k|jflxt ePsf] cfef; w]/}n] u/]sf 5g\ . l:y/ ;DklQ 
lwtf] /fv]/ shf{ k|jfx x'g] k|0ffnLn] l:y/ ;DklQsf] 
s[lqd d"Noj[l4nfO{ a9fjf lbG5, gjk|jt{gnfO{ jf:tf 
ub{}g eg] 7"nf 7"nf k"jf{wf/ If]qsf nufgLx¿ xtf]T;fxL 
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x'G5g\ . oL ljifox¿af6 xfdL lj:tf/} ¿kfGt/0f x'g 
h¿/L 5 t/ ;a} ljifox¿ Ps}k6s kl/jt{g ug{ klg 
;lsFb}g . C0fL tyf kl/of]hgfsf] Drawing Power sf] 
oyfy{ ljZn]if0f u/]/ shf{ k|jfx ug{] Pjd\ kl/of]hgfdf 
cfwfl/t eP/ ul/g] shf{ k|jfxnfO{ lj:tf/} hf]8 lbg 
cfjZos 5 . log} ljifonfO{ dWogh/ u/]/ g]kfn /fi6« 
a}+sn] @)&( sflt{sb]lv rfn' k"FhL shf{ dfu{bz{g 
sfof{Gjogdf NofPsf] xf] . g]kfnsf] a}+lsª If]qsf]  
shf{sf] sl/a $) k|ltzt c+z cf]u6\g] sfo{zLn k'FhL 
shf{sf] ;Ldf lgwf{/0f tyf cg'udg k|lqmof a}+slkR5] 
km/s km/s x'g] u/]sf], C0fLsf] Ifdtf ljZn]if0f q'l6k"0f{ 
Pjd\ sdhf]/ x'g] u/]sf] / shf{sf] pkof]u kf/bzL{ x'g] 
gu/]sf] sf/0fn] of] dfu{bz{g Nofpg'k/]sf] xf] . a}+lsª 
Oltxf;d} cToGt} dxŒjk"0f{ dflgg] of] Joj:yf nfu' ug{ 
lgs} l9nf eO;s]sf] lyof] . xfn sfof{Gjogdf cfPsf] 
dfu{bz{gn] lgb{]z u/]sf Joj:yfdf cEo:t x'g C0fLnfO{ 
dfq x}g a}+s/sf nflu klg s]xL ;do nfUg]5 . To;}n] 
dfu{bz{gdf sltko ljifox¿ r/0fa4 ¿kdf nfu' x'g] 
s'/f cf}FNofOPsf] 5 . rfn' cfly{s jif{sf] df}lb|s gLltdf 
;d]t dfu{bz{gdf pNn]v ePsf C0fLsf] Drawing 
Power sf] oyfy{k/s ljZn]if0fkZrft\ Variance 
Analysis u/L shf{ ;dfof]hg ug{'kg]{ ;dofjlw yk u/L 
@)*@ ;fpg ! ut];Ddsf nflu kl5 ws]lnPsf] xf] . 
o;sf] cy{ rfn' k'FhL shf{ dfu{bz{gsf] sfof{Gjogaf6 
g]kfn /fi6« a}+s kl5 x6]sf] eg] xf]Og . 

#= g]kfn /fi6« a}++sn] ;DklQ Joj:yfkg sDkgL 
-PPd;L_ :yfkgf u/]/ ljQLo ;+:yfx¿sf] shf{ 
k|jfxsf] u'0f:t/ sdhf]/ x'g] t x}g <

;DklQ Joj:yfkg sDkgL -PPd;L_ :yfkgfsf] Ph]G8f 
lgs} k'/fgf] xf] . cfly{s jif{ @)%&÷%* sf] ah]6df 
æljQLo If]qsf] ;'wf/ tyf lghL If]qsf] ljsf;;DaGwL 
gLlt tyf sfo{qmddf g]kfn /fi6« a}+s / lghL If]qsf] 
;+o'Qm nufgLdf ;DklQ k'glg{df{0f sDkgL (Assets 
Reconstruction Company) sf] :yfkgf ul/g] 5 . o; 
sDkgLn] jfl0fHo a}+sx¿sf] v/fa shf{sf] ;'/If0fdf 
/x]sf] 3/ hUuf Pjd\ cGo ;DklQ ahf/df p7\g ;Sg] 
d"Nodf ;sf/]/ ;f] d"No a/fa/sf] ljz]if C0fkq jfl0fHo 
a}+sx¿nfO{ lbg] / o:tf] lwtf] ;DklQsf] sf/f]af/af6 
cflh{t gubaf6 cfˆgf] ljz]if C0fkqsf] e'QmfgL ug]{ 
Joj:yf ldnfpg] 5 . o;af6 a}+sx¿nfO{ cgfjZos 
¿kdf lwtf] lnnfdLsf] sfg'gL rk]6fdf gk/L cfˆgf] 
Joj;fonfO{ ;'b[9 / ;ª\ul7t agfpg ;3fp k'Ug] 
ljZjf; lnPsf] 5' .Æ eGg] Joj:yf u/]b]lv g} g]kfndf 
;DklQ Joj:yfkg ug]{ 5'§} sDkgL cfjZos 5 eGg] 
cjwf/0ffn] cf}krfl/stf kfPsf] xf] . of] ljifo p7fg 
x'Fbf g]kfnsf a}+s tyf ljQLo ;+:yfx¿sf] lgliqmo shf{ 

sl/a ?= @) ca{ hlt lyof] . tLgj6f ;/sf/L If]qsf 

a}+sx¿sf] dfq sl/a ?= ( ca{ lgliqmo shf{ lyof] . 

cy{tGqsf] cfsf/ Pjd\ shf{ k|jfxsf] l:ylt clxn] lgs} 

km]l/Psf] 5 . a}+s tyf ljQLo ;+:yfx¿;Fu sl/a $ 

k|ltzt lgliqmo shf{ /x]sf] 5, Tof] eg]sf] sl/a ?= 

@#% ca{ hlt xf] . To;}u/L, u}/a}+lsª ;DklQ sl/a 

?= #% ca{ hlt k'u]sf] 5 . o:tf] cj:yfdf ljQLo 

k|0ffnLsf] :yfloTjsf nflu Ps ;zQm PPd;L :yfkgf 

cfjZos 5 eGg vf]lhPsf] xf] . t/ To:tf] PPd;L 

df}h'bf sDkgL P]gcGtu{t :yfkgf eP/ p2]Zocg'¿k 

sfo{ ug{ ;Sb}g . o;}n] g]kfn /fi6« a}+s o; ;DaGwdf 

c;n cGt/f{li6«o cEof;x¿sf] ;d]t cWoog u/L 

PPd;L;DaGwL ljlzi6Ls[t sfg'gsf] d:of}bfdf 

h'6]sf] 5 . PPd;Ln] cGt/f{li6«o ljQLo hut\df v]n]sf] 

e"ldsf;d]tnfO{ dgg u/L olb g]kfnsf ljwfosx¿n] 

k|efjsf/L PPd;L agfpg vf]Hg'eof] eg] Tof] cfhsf] 

ljQLo k|0ffnLsf nflu cfjZos k"jf{wf/ aGg]5 eGg] 

s]Gb|Lo a}+ssf] ;f]r xf] . 

$= ljut ̂  dlxgf cufl8 lnOPsf gLltut Joj:yfx¿df 
rfn' cfly{s jif{sf] df}lb|s gLltn] s]xL nrstf 
ckgfPsf] ;DaGwdf klg k|Zg p7]sf 5g\ lg < 

s'g} klg shf{ lgliqmo ju{df juL{s/0f ePdf shf{sf] 

efvf gf3]sf] aSof}tf /sd e'QmfgL u/L nuftf/ ^ 

dlxgf;Dd shf{sf] ls:tf jf Aofh lgoldt ePsf 

cj:yfdf dfq c;n ju{df :t/f]Gglt u/L ;f]xLadf]lhd 

shf{ gf]S;fgL Joj:yf sfod ug'{kg]{5 eGg] Joj:yf ut 

jif{ cyf{t\ @)*) df3 ! ut]b]lv nfu' ePsf] lyof] . of] 

Joj:yf nfu' ePkl5 shf{ r'Qmf ug{] C0fLn] shf{ r'Qmf 

ul/;s]kl5 klg v/fa ju{df juL{s/0f eO/xg], sltko 

cj:yfdf t sfnf] ;"rLdf /lx/xg] cj:yf b]lvof] . 

ljQLo :yfloTjsf lx;fan] of] Joj:yf l7s} h:tf] nfu] 

klg C0fLsf kIfaf6 x]bf{ o;sf] Jofjxfl/s kIf lgs} 

kL8fbfoL b]lvof] . clxn] ;+zf]wg ul/Psf] Joj:yfn] 

ljQLo :yfloTjsf ;jfndf plQs} hf]8 lbOPsf] 5 eg] 

C0fLnfO{ Gofo lbg vf]h]sf] 5 . casf] Joj:yfdf v/fa 

ju{df juL{s[t C0fLn] cf]e/ 8\o' shf{ r'Qmf u/]df C0fL 

/ shf{ …jfr ln:6Ú ju{df juL{s/0f u/L ^ dlxgf;Dd 

% k|ltzt shf{ gf]S;fgL Joj:yf sfod ug{'kg{]5 t/ 

a}+s tyf ljQLo ;+:yfn] To:tf C0fLnfO{ / g]kfn /fi6« 

a}+sn] To:tf a}+s tyf ljQLo ;+:yfnfO{ Snf]h dlg6l/ª 

ug{]5g\ / ljG8f] 8«]l;ª x'g lbg] 5}gg\ .
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%= df}lb|s gLlt s]Gb|Lo a}+sleqsf] k|m]djs{af6 dfq 
tof/ ul/G5, ToxfFleq ul/g] lg0f{o k|lqmof aflx/ 
NofOFb}g <  

To;f] t df}lb|s gLlt th{'df ubf{ ;/f]sf/jfn;Fu 
kof{Kt 5nkmnx¿ x'g] u/]sf 5g\ . o;sf cltl/Qm 
ut jif{sf] df}lb|s gLltsf] klxnf] q}dfl;s ;dLIffn] 
b'O{ hgf afXo lj1x¿ ;lDdlnt df}lb|s gLlt 
;Nnfxsf/ ;ldlt u7g u/]sf] 5 . b'O{ hgf afXo 
lj1x¿dWo] :jb]zL ljZjljBfnosf cy{zf:q s]Gb|Lo 
ljefusf ljefuLo k|d'vx¿dWo]af6 Pshgf / csf{] 
df}lb|s, cGt/f{li6«o Jofkf/, cGt/f{li6«o ljQ jf ljQLo 
cy{zf:qdf ljBfjfl/lw xfl;n u/]sf lj1x¿dWo]af6 
ueg{/n] lgo'Qm ug{;Sg] Joj:yf ePsf] 5 . ;ldltn] 
df}lb|s gLltsf] sfo{lbzf, ;+/rgf, nIo / pks/0fsf 
;DaGwdf ;'emfj lbg] Joj:yf sfof{Gjogdf cfO;s]sf] 
5 .

^= ;+:yfut dflh{g 6«]l8ªdf rfn' cfly{s jif{sf] df}lb|s 
gLltn] lnPsf] nrstf s] xf] <

a}+s tyf ljQLo ;+:yfn] ;]o/ nufgLstf{nfO{ k|ToIf 
¿kdf dflh{g shf{ k|jfx gu/L g]kfn /fi6« a}+sn] 
a|f]s/dfkm{t dflh{g 6«]l8ªsf] cjwf/0ffnfO{ k|f]T;fxg 
ug{ vf]h]sf] lgs} ;do eof] . oxL clek|fo;lxt /fi6« 

a}+sn] xfn;Dd #$ lwtf]kq a|f]s/ sDkgLx¿nfO{ To:tf] 
sfo{sf nflu ;xdlt k|bfg klg ul/;s]sf] 5 . dflh{g 
6«]l8ª ;xh / Jojl:yt x'g g;ls/x]sf kl/k|]Iodf 
k'FhLahf/df nufgL ug]{ d'Vo p2]Zon] :yfkgf ePsf 
;+:yfut nufgLstf{x¿sf nflu a}+s tyf ljQLo 
;+:yfx¿n] dflh{g k|s[ltsf] ;]o/ lwtf]df k|jfx 
ug]{ shf{sf] ljBdfg clwstd ?=@) s/f]8sf] ;Ldf 
x6fPsf] 5 . t/ k|fs[lts JolQmsf] ?= !% s/f]8sf] 
;Ldf lsg gx6fPsf] xf]nf eGg] k|Zg klg cfpg] ub{5 . 
dflh{g k|s[ltsf] shf{ JolQmut tj/n] ?= !% s/f]8 
lngsf nflu s'g} klg nufgLstf{;Fu cfhsf] ahf/sf] 
cj:yfnfO{ x]bf{ sl/a ?= #) b]lv #% s/f]8sf] ;]o/ 
xf]lN8ª x'g'kb{5 . JolQmut tj/df of] /sd ;fgf] 
xf]Og . olb Jofj;flos tj/n] ;]o/ nufgLstf{ x'g 
rfxg]n] sDkgL vf]n]/ nufgL sf/f]af/ ug'{ g} pko'Qm 
x'g] b]lvG5 . 

t'ngfTds ¿kdf sd pTkfbgzLn eg]/ dflgg] dflh{g 
shf{sf ;DaGwdf g]kfnsf a}+s tyf ljQLo ;+:yfn] 
cfˆgf] k|fylds k'FhLsf] $) k|ltzt dfq o:tf] k|s[ltsf] 
shf{ k|jfx ug{ ;Sg] ;fljssf] Joj:yf eg] oyfjt\ g} 
/x]sf] 5 .



;dli6ut cfly{s kl/;"rsx¿M 
cjwf/0ff, k|:t'lt / ljZn]if0f

8f= l8NnL/fd kf]v|]n
lgb]{zs Pjd\ ;x k|jQmf

g]kfn /fi6« a}+s

e"ldsf

cy{tGqsf ljleGg If]qdf b}lgs ¿kdf nfvf}Fsf] ;ª\Vofdf 
cfly{s lqmofsnfkx¿ eO/x]sf x'G5g\ . o:tf cfly{s 
lqmofsnfkaf6 3/kl/jf/sf] /f]huf/L ;[hgf Pjd\ cfo 
cfh{gsf ;fy} j:t' tyf ;]jfsf] pTkfbg x'g] ub{5 . 
o:tf ;"Id cfly{s lqmofsnfksf] of]uaf6 g} ;dli6ut 
cy{tGqsf] lgdf{0f x'G5 . cfly{s lqmofsnfk dfkg 
u/L cy{tGqsf] jf:tljs cj:yf ljZn]if0f ug{ ljleGg 
;dli6ut cfly{s kl/;"rsx¿ (Macroeconomic 
Indicators) nfO{ cfwf/sf ¿kdf lnOG5 . o;sf 
nflu s'g kl/;"rsnfO{ s;/L k|:t't ug]{ / pknAw 
tYofÍnfO{ kl/df0f, j[l4b/, ;"rsfÍ, cg'kft s'g 
PsfOdf k|:t't u/L ljZn]if0f ug]{ nufotsf ljifosf] 
hfgsf/L cfjZos x'G5 . 

s'g} ljz]if cWoog cyjf cfly{s If]q;Fu ;DalGwt 
ljifosf] ljZn]if0fsf nflu cfjZostfcg';f/ ljleGg 
cy{zf:qLo df]8]n (Econometric Models) Pjd\ tYofÍ 
ljZn]if0f ljlwsf] k|of]u ug{ ;lsG5 . t/ cy{tGqsf] 
;du| cj:yf pNn]v ug]{ sfo{ k|foMh;f] ;a} ljifo;Fu 
hf]l8P/ cfpg] u/]sf ;Gbe{df ;dli6ut cfly{s 
kl/;"rsx¿sf] ;ª\lIfKt kl/rosf ;fy} k|:t[ltsf] 9fFrf 
Pjd\ ljZn]if0f ug]{ tl/sfsf af/]df cfwf/e"t hfgsf/L 
k|bfg ug]{ p2]Zon] of] cfn]v tof/ kfl/Psf]  5 .  

cfly{s kl/;"rsx¿sf] k|:t'lt tyf ljZn]if0f  

cfly{s lqmofsnfksf] dfkg tyf ljZn]if0fnfO{ ;xh 
t'Nofpg ltgsf] sfo{k|s[ltsf cfwf/df jf:tljs If]q 
(Real Sector), afXo If]q (External Sector), df}lb|s 
tyf ljQLo If]q (Monetary & Financial Sector) / 
;fj{hlgs ljQ (Public Finance Sector) u/L rf/ 
k|d'v If]qdf juL{s/0f u/L k|To]s If]qsf] cj:yf dfkg 
ug{ 5'§f5'§} kl/;"rsx¿ to ul/Psf x'G5g\ . ltg} 
kl/;"rsnfO{ x]/]/ ;du| cy{tGqsf] cj:yf ljZn]if0f 
ug]{ ul/G5 . o;afx]s d'n'ssf] ;du| cfly{s cj:yfsf] 
ljZn]if0f ubf{ cGo ;fdflhs–cfly{s kl/;"rsx¿nfO{ 

;d]t cfjZostfg';f/ pNn]v ug{ ;lsG5 . o; 
n]vdf dfly plNnlvt rf/ If]q;Fu ;DalGwt cfly{s 
kl/;"rsx¿sf af/]df dfq rrf{ ul/Psf] 5 . 

-s_ jf:tljs If]q (Real Sector)

j:t' tyf ;]jfsf] pTkfbg, pkef]u, d"No, nufgL, 
art, /f]huf/Lnufotsf cfly{s lqmofsnfkx¿ 
jf:tljs If]qcGtu{t kb{5g\ . cy{tGqdf ePsf 
ljleGg cfly{s lqmofsnfksf] ;du| l:ylt s'n 
ufx{:y pTkfbg (Gross Domestic Product–lhl8kL_ 
df k|ltlalDat x'G5 . o;df s'g} Ps lglZrt 
;dodf ePsf] j:t' tyf ;]jf pTkfbgsf] df}lb|s 
d"No cg'dfg ul/Psf] x'G5 . lhl8kLnfO{ ljleGg 
d"Nodf dfkg ul/G5 . xfn pTkflbt j:t' tyf 
;]jfnfO{ xfns} d"Nodf u0fgf ul/Psf] lhl8kLnfO{ 
k|rlnt d"Nosf] cyf{t\ gf]ldgn lhl8kL elgG5 . 
xfn pTkflbt j:t' tyf ;]jfnfO{ tf]lsPsf] cfwf/ 
jif{sf] d"Nodf u0fgf ul/Psf] lhl8kLnfO{ jf:tljs 
d"Nosf] cyf{t\ l/on lhl8kL elgG5 . o;df j:t' 
tyf ;]jfsf] pTkfbgnfO{ df}lb|s d"Nodf u0fgf ubf{ 
d"Noj[l4sf] c;/ x6fOPsf] x'G5 . csf]{ zAbdf, 
s'g} ;dodf pTkflbt j:t' tyf ;]jfnfO{ d"Nodf 
kl/0ft ubf{ pTkfbg ga9] klg d"Noj[l4sf sf/0f 
pQm kl/df0f a9]sf] b]lvg ;S5 . cfwf/ jif{s} 
d"Nodf cfhsf] pTkfbg dfkg ubf{ cfpg] kl/df0f 
ePsfn] l/on lhl8kLdf d"Noj[l4sf] c;/ x'Fb}g . 
o;sf/0f l/on lhl8kLnfO{ d"Noj[l4 ;dfof]lht 
(Inflation Adjusted) lhl8kL klg elgG5 . 

d'n'ssf] cfly{s j[l4b/ u0fgf ug{ l/on lhl8kLnfO{ 
lng'kb{5 . To;}u/L lhl8kLnfO{ cfef/e"t d"No 
(Basic Price) tyf pTkfbssf] d"No (Producers' 
or Purchasers' Price) df klg dfkg ug]{ ul/G5 . 
j:t' tyf ;]jfsf] pTkfbgdf nfUg] v'b s/ -s/af6 
cg'bfg cyf{t\ ;lA;8L 36fpFbf afFsL /x]sf] /sd_ 
;lxtsf] lhl8kLnfO{ pTkfbssf] d"Nosf] lhl8kL / 
pQm /sdafx]ssf] lhl8kLnfO{ cfwf/e"t d"Nosf] 
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lhl8kL elgG5 . cfwf/e"t d"Nosf] lhl8kLn] 
j:t' tyf ;]jf pTkfbgsf] jf:tljs cj:yf 
k|:t't ub{5 lsgls o;df pTkfbgdf nfUg] s/ 
36fOPsf] x'G5 -h'g cfk}+mdf pTkfbg xf]Og_ eg] 
;lA;8L hf]l8Psf] x'G5 . t/ cy{tGqsf] cfsf/ tyf 
lhl8kL;Fusf] cg'kft ljZn]if0f ubf{ pTkfbssf] 
d"Nodf u0fgf ul/Psf] gf]ldgn lhl8kL g} k|of]u 
ug]{ ul/G5 . lhl8kL;DaGwL tYofÍsf cfwf/df 
cy{tGqsf lgDgadf]lhd k|d'v tLg kIfx¿sf] 
ljZn]if0f ug{ ;lsG5 M 

!= cy{tGqsf] cfsf/ dfkg / cGo d'n's;Fusf] t'ngf

If]qkmn tyf hg;ª\Vofsf cfwf/df d'n'ssf] 
ef}uf]lns Pjd\ hg3gTjsf] cfsf/ dfkg u/]h:t} 
cfly{s ultljlwsf] cfsf/ (Size of Economy) 
dfkg ug{ gf]ldgn lhl8kLnfO{ lnOG5 . o;nfO{ 
hg;ª\Vofn] efu u/L k|ltJolQm pTkfbg÷cfDbfgL 
(Per Capita GDP/Income) cg'dfg ug{ ;lsG5 . 
/fli6«o tYofÍ sfof{non] cfly{s jif{ @)*)÷*! 
df g]kfnsf] gf]ldgn lhl8kL ?= %& va{ $ ca{ 
*$ s/f]8 x'g] k|f/lDes cg'dfg u/]sf] 5 . o; 
tYofÍn] g]kfnsf] cy{tGqsf] cfsf/ cyf{t\ Ps 
jif{sf] cjlwdf g]kfndf pTkflbt j:t' tyf ;]jfsf] 
df}lb|s d"NonfO{ hgfpF5 . o; tYofÍnfO{ s'g} 
k|rlnt ljb]zL d'b|fdf u0fgf u/L cGo d'n's;Fu 
k|ToIf t'ngf ug{ ;lsG5 . o; cfwf/df xfd|f] 
cy{tGqsf] cfsf/ cGo d'n'ssf] eGbf slt 7"nf] 
jf ;fgf] 5 egL t'ngf ug{ ;lsG5 . cGt/f{li6«o 
d'b|fsf]ifsf cg';f/ ;g\ @)@# df ef/tsf] 
cy{tGqsf] cfsf/ (Nominal GDP) cd]l/sL 8n/ 
#% va{ &@ ca{, aª\unfb]zsf] $ va{ $^ ca{, 
kfls:tfgsf] # va{ #* ca{, SofDaf]l8ofsf] $@ 
ca{, g]kfnsf] $! ca{ / e'6fgsf] # ca{ /x]sf] lyof] 
eg] ;+o'Qm /fHo cd]l/sfsf] cy{tGq @&# va{ %* 
ca{ /x]sf] lyof] . 

@= cy{tGqsf] pTkfbg Ifdtf (Economic 
Performance) ljZn]if0f 

d'n'ssf] l/on lhl8kLdf cfPsf] kl/jt{g cyf{t\ 
j[l4b/n] cl3Nnf] ;dosf t'ngfdf cy{tGq sdhf]/, 
alnof] jf oyfjt\ s'g cj:yfdf /x]sf] 5 eGg] 
hgfpF5 . l/on lhl8kLsf] j[l4b/sf cfwf/df j:t' 
tyf ;]jfsf] jf:tljs pTkfbg Ifdtf dfkg ug{ 
;lsG5 . o; kl/;"rsdf d"Noj[l4nufot s/ tyf 
cg'bfgnfO{ ;dfof]hg ul/Psf] x'gfn] o;af6 j:t' 
tyf ;]jf pTkfbgsf] oyfy{ cj:yf k|ltlalDat x'g] 
ub{5 . pbfx/0fsf nflu cfly{s jif{ @)*)÷*! df 

g]kfnsf] l/on lhl8kLsf] j[l4b/ #=*& k|ltzt /xg] 
/fli6«o tYofÍ sfof{nosf] cg'dfg 5 . o;sf] cy{ 
cl3Nnf] jif{sf t'ngfdf cfly{s jif{ @)*)÷*! 
df j:t' tyf ;]jfsf] pTkfbg sl/a #=( k|ltztn] 
a9]sf] cg'dfg xf] . o;af6 d'n'ssf] ;du| pTkfbg 
Ifdtf s'g ultdf kl/jt{g eO/x]sf] 5 eGg] a'‰g 
;lsG5 .

#= If]qut of]ubfg tyf ;+/rgf (Sectoral 
Contribution/Composition) ljZn]if0f 

lhl8kL u0fgf ubf{ ;+o'Qm /fi6« ;+3sf] System 
of National Accounts (SNA) dfkb08sf cfwf/df 
cfly{s lqmofsnfkx¿nfO{ ljleGg ;d"xdf ljefhg 
u/L ;f]sf] df}lb|s d"No dfkg ul/G5 . pQm 
tYofÍnfO{ cem a[xt\ ¿kdf s[lif, pBf]u Pjd\ 
;]jf h:tf d'Vo zLif{sdf juL{s/0f u/L ltgn] 
;du| cy{tGqdf k'¥ofPsf] of]ubfg u0fgf ul/G5 . 
o;/L s'n ufx{:y pTkfbgdf s'g} If]qn] k'¥ofPsf] 
of]ubfgsf cfwf/df pQm cy{tGq s[lifk|wfg, 
cf}Bf]lus jf ;]jfd'vL s'g xf] egL klxrfg ug{ 
;lsG5 . pbfx/0fsf nflu g]kfnsf] cfly{s jif{ 
@)*)÷*! sf] lhl8kLdf s[lif If]qsf] of]ubfg 
@$=^ k|ltzt, pBf]usf] !@=% k|ltzt / ;]jf 
If]qsf] of]ubfg ^@=( k|ltzt /x]sf] 5 . cfly{s 
ultljlwsf] If]qut ljefhgsf cfwf/df k|To]s 
cfly{s lqmofsnfksf] of]ubfg, To;sf] j[l4b/ 
Pjd\ ;DefjgfnfO{ cem ;"Id ¿kdf ljZn]if0f ug{ 
;lsG5 .

lhl8kLnfO{ pkef]u, nufgL / v'b lgof{tdf ePsf] 
;du| vr{ cyf{t\ dfu kIfaf6 klg ljZn]if0f ug{ 
;lsG5 . s'g} Ps lglZrt ;dofjlwdf ePsf] 
j:t' tyf ;]jfsf] pTkfbg / ;f]sf nflu ul/Psf] 
s'n vr{ a/fa/ x'G5 eGg] dfGotfsf cfwf/df 
lhl8kLnfO{ ;dli6ut dfu (Aggregate Demand) 
kIfaf6 ljZn]if0f ubf{ pkef]u, nufgL / v'b lgof{t 
-lgof{taf6 cfoft 36fpFbf cfpg] kl/df0f_ u/L tLg 
d'Vo vr{ zLif{sdf juL{s/0f ul/G5 . pbfx/0fsf 
nflu cfly{s jif{ @)*)÷*! df g]kfnsf] s'n 
lhl8kL;Fu s'n pkef]usf] cg'kft (@=$ k|ltzt, 
s'n ufx{:y artsf] &=^ k|ltzt / s'n l:y/ k'FhL 
lgdf{0fsf] cg'kft @$=% k|ltzt /x]sf] 5 . 

cfly{s j[l4sf] cj:yf ljZn]if0f ug{ ;fdfGotof 
kl5Nnf] # b]lv % cfly{s jif{sf] l/on lhl8kLsf] 
j[l4b/nfO{ tflnsf cyjf rf6{df k|:t't ug'{ pko'Qm 
x'G5 . s'n ufx{:y art (Gross Domestic Saving) 
/ l:y/ k'FhL lgdf{0f (Fixed Capital Formation) 
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cyf{t\ nufgLnfO{ lhl8kLsf cg'kftdf u0fgf ug'{ 
pko'Qm x'G5 . To:f}u/L cy{tGqsf] ;+/rgf ljZn]if0f 
ug{ If]qut -s[lif, pBf]u / ;]jf_ lhl8kLnfO{ s'n 
lh8LkL;Fusf] cg'kftdf cfo ljt/0fsf] cj:yf x]g{ 
k|ltJolQm lhl8kL (Per Capita GDP) nfO{ :yfgLo 
d'b|f jf cd]l/sL 8n/df / cy{tGqsf] cfsf/sf 

af/]df gf]ldgn lhl8kLsf] kl/df0fnfO{ ?= va{ cyjf 
ca{ cd]l/sL 8n/df pNn]v ug{ pko'Qm x'G5 . 
jf:tljs If]qsf k|d'v kl/;"rsx¿sf] tYofª\sLo 
gd'gf tflnsf ! df k|:t't ul/Psf] 5M

jf:tljs If]qcGtu{tsf] csf]{ dxŒjk"0f{ kl/;"rs 
j:t' tyf ;]jfsf] d"Noj[l4 xf] h;nfO{ cy{zf:qLo 

Major Indicators 2019/20 2020/21 2021/22 2022/23 2023/24
Nominal GDP (Rs. in billion) 3889 4353 4977 5349 5705
Real GDP Growth Rate (%) -2.4 4.8 5.6 2 3.9
Gross Domistic Savings/GDP (%) 5.7 6.4 6.6 7.4 7.6

Gross Fixed Capital Formation /GDP (%) 30.5 29.3 29 25.1 24.5

GDP by Sector  (share as % of GDP)
       a. Agriculture 25.8 26.4 25 24.4 24.6
       b. Industry 13.1 13.3 13.7 13.1 12.5
       c. Service 61.2 60.4 61.3 62.5 62.9
Nominal Per Capita GDP (in US$) 814 808 1411 1389 1434

Example Table 1: Real Sector (National Accounts)

Source: National Statistics Office, GoN.

August
2020 2021 2022 2023 2024 2024

Consumer Price Index, CPI  (y-o-y) 4.78 4.19 8.08 7.44 3.57 4.10
      a.  Food CPI 5.73 5.81 6.89 7.38 4.10 6.17
      b. Non-Food CPI 4.04 2.94 9.03 7.48 3.15 2.94
Wholesale Price Index, WPI (y-o-y) 5.60 8.21 12.74 4.98 4.41 3.66
Salary and Wage Index, SWRI (y-o-y) 7.48 2.76 9.09 8.71 3.56 -
CPI Annual/Period Average 6.15 3.60 6.32 7.74 5.44 4.10
 Source:Nepal Rastra Bank

JulyMajor Indicators (Percent)

Example Table 2: Real Sector (Inflation)

efiffdf d'b|f:kmLlt (Inflation) elgG5 . d'b|f:kmLlt 
dfkg ug{ pkef]Qmf d"No ;"rsfÍ (Consumer 
Price Index-CPI) yf]s d"No ;"rsfÍ (Wholesale 
Price Index-WPI) tna tyf Hofnfb/ ;"rsfÍ 
(Salary and Wage Rate Index-SWRI) Pjd\ 
lhl8kL l8ˆn]6/ (GDP Deflator) nufotsf 
;"rsfÍx¿ u0fgf ul/G5 . oLdWo] pkef]Qmf 
d"No ;"rsfÍdf cfwfl/t d'b|f:kmLltnfO{ d"Noj[l4 
dfkgsf] k|ltlglw ;"rssf ¿kdf lnOG5 . 
d'b|f:kmLlt;DaGwL tYofÍnfO{ ;fdfGotof jflif{s 
ljGb'ut (Year on Year, y-o-y) / jflif{s÷cjlw 
cf};tdf (Annual/Period Average) k|:t't ul/G5 . 
jflif{s ljGb'ut d'b|f:kmLltn] ut jif{sf] ;f]xL dlxgf 
-;dofjlw_ sf t'ngfdf o; jif{sf] s'g} lglZrt 
dlxgf  -;dofjlw_ df sfod /x]sf] d'b|f:kmLltnfO{ 
hgfpF5 . pbfx/0fsf nflu @)*! ;fpg dlxgfdf 

g]kfnsf] jflif{s ljGb''ut pkef]Qmf d'b|f:kmLlt 
$=!) k|ltzt /x]sf] lyof] . o;sf] cy{ pkef]Qmf 
d"No;"rLdf tf]lsPsf j:t' tyf ;]jfsf] ;du| d"No 
cl3Nnf] jif{sf] ;fpg dlxgfsf t'ngfdf $=!& 
k|ltztn] a9\of] eGg] xf] . jflif{s cf};t d'b|f:kmLlt 
eGgfn] s'g} Ps cfly{s jif{sf] k|To]s dlxgfdf 
sfod d'b|f:kmLltsf] of]unfO{ !@ n] efu ubf{ 
cfpg] cf};tnfO{ a'emfpF5 . cfly{s jif{ ;dfKt 
gx'Fb} cf};t d'b|f:kmLlt u0fgf ubf{ ;fpgb]lv u0fgf 
ul/g] dlxgf;Ddsf] cf};t lgsfNg'k5{ . d"No 
l:ylt;DaGwL k|d'v kl/;"rsx¿sf] tYofª\sLo 
gd'gf tflnsf @ df k|:t't ul/Psf] 5 .

df}lb|s gLlt, ah]6 jStJo, cfjlws of]hgfnufotsf 
gLltut b:tfa]hx¿df d'b|f:kmLltsf] k|If]k0f Pjd\ 
nIo tf]Sbf ;fdfGotof ljGb'ut geP/ cf};t 
d'b|f:kmLlt (Average Inflation) pNn]v ul/Psf] 
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x'G5 . t;y{ s'g} cfly{s jif{ cyjf of]hgf cjlw 
;dfKt x'g'cl3 d'b|f:kmLltsf] k|ult ;dLIff ubf{ 
pQm nIonfO{ jflif{s ljGb'ut tYofÍsf ;fy} pQm 
;do;Ddsf] cf};t d'b|f:kmLlt;Fu ;d]t t'ngf 
ug'{ pko'Qm x'G5 . pbfx/0fsf nflu cfly{s jif{ 
@)*)÷*! sf] df}lb|s gLltdf pkef]Qmf d'b|f:kmLlt 
^=% k|ltztsf] ;Ldfleq sfod /fVg] nIo lnOPsf] 
lyof] . @)*! h]7 dlxgfdf pQm nIosf af/]df 
ljZn]if0f ul/Fb} 5 eg] To;nfO{ h]7 dlxgfdf sfod 
/x]sf] $=!& k|ltztsf] ljGb'ut d'b|f:kmLltsf 
cfwf/df dfq geO{ @)*) ;fpgb]lv @)*! 
h]7;Dd !! dlxgfsf] cf};t d'b|f:kmLlt cyf{t\ 
%=^@ k|ltzt;Fu t'ngf u/L nIosf] k|ult ;dLIff 
ug'{ pko'Qm x'G5 .  

d'b|f:kmLlt;DaGwL tYofÍsf] leqL kf6f] ljZn]if0f 
ubf{ j:t' tyf ;]jfsf] pkef]udf 3/kl/jf/n] ug]{ 
vr{sf cfwf/df to ul/Psf] ef/fÍnfO{ ;d]t Wofg 
lbg'k5{ . 3/kl/jf/sf] pkef]u vr{sf cfwf/df 
ef/fÍ u0fgf ul/G5 h;sf nflu s'g} ;fdfGo 
jif{nfO{ cfwf/ jif{sf ¿kdf lnOPsf] x'G5 . w]/} 
ef/fÍ x'g] j:t' tyf ;]jfsf] d"No yf]/}n] 36a9 eP 
klg ;du| d'b|f:kmLltdf To;sf] a9L c;/ kg{ ;S5 
eg] o;sf ljk/Lt cj:yfdf sd c;/ k5{ . g]kfn 
/fi6« a}+sn] cfly{s jif{ @)&!÷&@ nfO{ cfwf/ jif{ 
dfgL pkef]Qmf d'b|f:kmLlt u0fgf ub}{ cfPsfdf 
@)*! ;fpgb]lv cfly{s jif{ @)*)÷*! nfO{ gofF 
cfwf/ jif{ dfgL pkef]Qmf d"No ;"rsfÍ k|sfzg 
ug{ yfn]sf] 5 . 

/fli6«o tYofÍ sfof{non] @)&(÷*) df ;~rfng 
u/]sf] g]kfn hLjg:t/ ;j]{If0f -rf}yf]_ sf] glthfsf 
cfwf/df gofF pkef]Qmf d"No ;"rsfÍsf] ef/fÍ 
tof/ ul/Psf] 5 h;cg';f/ vfB tyf k]o kbfy{ 
;d"xsf] ef/fÍ #%=$( k|ltzt / u}/vfB tyf ;]jf 
;d"xsf] ef/fÍ ^$=%! k|ltzt sfod ePsf] 5 . 
d"No ;"rsfÍ u0fgfsf nflu && j6} lhNnfcGtu{t 
t/fO{ If]qsf @*, kxf8L If]qsf $# / lxdfnL If]qsf 
!^ u/L s'n *& j6f ahf/s]Gb|af6 %@% j:t' tyf 
;]jfx¿sf] d"No ;ª\sng ul/Psf] 5 . COICOP 
(Classification of Individual Consumption by 
Purpose) 2018 cg';f/ gofF ;"rsfÍ tof/ ubf{ 
dlb/fhGo k]o kbfy{, ;'tL{hGo kbfy{ / /]:6'/]G6 
tyf xf]6nsf] vfgf pk;d"xnfO{ u}/vfB tyf 
;]jf ;d"xcGtu{t /flvPsf] 5 . pQm pk;d"xnfO{ 
ljutdf vfB tyf k]o kbfy{ ;d"xcGtu{t /flvPsf] 
lyof] .

pkef]Qmf d'b|f:kmLltn] 3/kl/jf/sf] b}lgs 
hLljsf]kfh{gdf k|ToIf c;/ kfg]{ ePsfn] 
d'b|f:kmLltsf] o; dfkgnfO{ cln a9L dxŒj lbg] 
ul/G5 . o;sf ;fy} lgdf{0f ;fdu|Lsf] d"Nol:ylt, 
7]Ssfk§f;DaGwL vr{ cg'dfgnufotsf] d"Nol:ylt 
Pjd\ yf]s tyf v'b|f d'b|f:kmLltsf] cGt/ ljZn]if0f 
ug{ yf]s d"No ;"rsfÍ / tna, Hofnf tyf 
kfl/>ldsdf ePsf] kl/jt{g x]g{ tna tyf 
Hofnfb/ ;"rsfÍ k|of]u ul/G5 .  

-v_ afXo If]q (External Sector)

afXo If]qcGtu{t j:t' tyf ;]jfsf] cfoft, lgof{t, 
rfn' vftfsf] cj:yf, zf]wgfGt/ l:ylt, ljb]zL 
d'b|f ;l~rlt Pjd\ ;l~rltn] cfoft wfGg] Ifdtf, 
afXo bfloTj, ljlgdob/ nufotsf ljifox¿ 
kb{5g\ . vf;u/L cfoft, lgof{t tyf rfn' vftf 
art÷3f6f;DaGwL tYofÍnfO{ lg/k]If ¿kdf 
kl/df0fdf dfq geO{ gf]ldgn lhl8kLnufotsf 
kl/;"rsx¿;Fusf] cg'kftdf ljZn]if0f ug'{ 
pko'Qm x'G5 . ljb]zL d'b|f ;l~rltsf] cj:yf 
x]g{ pQm ;l~rltn] wfGg ;Sg] cfoft IfdtfnfO{ 
k|d'v kl/;"rssf ¿kdf lng] ul/G5 . slt 
dlxgf;Ddsf] cfoft wfGg] Ifdtf pko'Qm x'G5 
eGg] ljifo d'n'ssf] ljb]zL d'b|f cfh{gsf ;|f]tx¿, 
j}b]lzs Jofkf/sf] l:ylt, j}b]lzs C0fsf] e'QmfgL 
tflnsf, ljlgdob/ k|0ffnLnufotdf lge{/ ub{5 . 
g]kfnsf ;Gbe{df xfn ljb]zL d'b|f cfh{gsf] k|d'v 
;|f]tsf ¿kdf /]ld6\ofG; Pjd\ ko{6gnufotsf 
s]xL ;]jf If]qsf] cfo /x]sf 5g\ . oL ;|f]taf6 
k|fKt x'g] cfosf] ;'lglZrttf, cfoft tyf cGo 
j}b]lzs bfloTj e'QmfgL, ef/tLo ¿k}ofF;Fusf] l:y/ 
ljlgdob/ k|0ffnL;d]tnfO{ Wofgdf /fvL ljb]zL 
d'b|f ;l~rltsf] cj:yf ljZn]if0f ug'{kg]{ x'G5 . 
;fy} ljb]zL d'b|f ;l~rltsf] kof{Kttf ljZn]if0f ubf{ 
j}b]lzs C0fnufotsf bfloTj e'QmfgLnfO{ ;d]t 
Wofg lbg'k5{ . 

g]kfn /fi6« a}+sn] cGt/f{li6«o d'b|f sf]if (IMF) 
sf] Balance of Payments and Interational 
Investment Position Manual, Fifth Edition 
-BPM5_ df cfwfl/t zf]wgfGt/ tYofÍ ;ª\sng 
lgb]{lzsf, @)^! adf]lhd zf]wgfGt/ tYofÍ k|sfzg 
ub}{ cfPsfdf cfly{s jif{ @)&&÷&* b]lv pQm 
Manual sf] Sixth Edition (BPM6) sf] 9fFrfdf 
;d]t ;dfgfGt/ ¿kdf / cfly{s jif{ @)*!÷*@ 
b]lv k"0f{ ¿kdf BPM6 df cfwfl/t zf]wgfGt/ 
tYofÍ k|sfzg ug{ k|f/De u/]sf] 5 .  afXo If]qsf 
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k|d'v kl/;"rsx¿sf] tYofÍLo gd'gf tflnsf # df k|:t't ul/Psf] 5 .  

ljb]zL d'b|f cfh{gsf] k|d'v ;|f]tsf ¿kdf /x]sf] /]ld6\ofG;nfO{ kl/df0fdf dfq geO{ To;sf] j[l4b/ Pjd\ 
gf]ldgn lhl8kL;Fusf] cg'kftdf pNn]v ug'{ pko'Qm x'G5 . sltkon] /]ld6\ofG; / lhl8kLsf] cg'kftnfO{ 

Major Indicators 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25*
Exports Growth Rate (%) 0.6 44.4 41.7 -21.4 -3.0 -9.6
Imports Growth Rate (%) -15.6 28.7 24.7 -16.1 -1.2 -0.6
Exports/GDP (%) 2.5 3.2 4.0 2.9 2.7 -
Imports/GDP (%) 30.8 35.4 38.6 30.1 27.9 -
Current Account Balance/GDP (%) -0.9 -7.7 -12.5 -0.9 3.9 -
Workers' Remittances Growth Rate (%) -0.5 9.8 4.8 23.2 16.5 18.0
Workers' Remittances/GDP (%) 22.5 22.1 20.2 23.2 25.3 -
BOP, Rs. billion (+surplus/-deficit) 282.4 1.2 -252.4 285.8 502.5 40.9
Forex Reserve (in billion US$) 11.6 11.8 9.5 11.7 15.3 15.6
Forex Reserves Adequacy (in months of g/s imports) 12.7 10.2 6.9 10.0 13.0 13.5
* First month (mid-July to mid-August), Source: Nepal Rastra Bank

Example Table 3: External Sector  

mid_August
2020 2021 2022 2023 2024 2024

Broad Money (M2) Growth (%) 18.1 22.7 6.8 11.2 13.0 14.8
M2/GDP (%) 108.8 119.3 111.4 115.3 122.1 -
Total Deposit Growth (%) 18.7 21.4 9.0 12.3 13.0 14.9
Total Deposit/GDP (%) 98.7 107.1 102.1 106.8 113.1 -
Credit to Private Sector Growth (%) 12.6 26.3 13.3 4.6 6.1 6.5
Private Sector Credit/GDP (%) 84.3 95.1 94.2 91.7 91.2 -
Interbank Rate  (%), July 0.35 4.12 6.99 2.98 2.99 2.99
Weighted Average Deposit Rate (%), July 6.01 4.65 7.41 7.86 5.77 5.66
Weighted Average Lending Rate (%), July 10.11 8.43 11.62 12.30 9.93 9.68
Average Base Rate (%), July 8.50 6.86 9.54 10.03 8.00 7.61
Market Capitalization/GDP (%) 46.10 92.15 57.66 57.63 62.29 -
NEPSE Index (Closing) 1362.35 2883.41 2009.47 2097.10 2240.41 3000.81

Mid-July

Note: growth rate in y-o-y. Source: Nepal Rastra Bank

Example Table 4: Monetary and Financial Sector

Major Indicators

/]ld6\ofG;sf] k|ToIf of]ubfg eg]/ JofVof u/]sf] 
kfOG5, h'g k|fljlws ¿kdf unt xf] lsgls 
/]ld6\ofG; lhl8kLsf] c+z xf]Og t/ cfhsf] 
/]ld6\ofG;n] ef]lnsf] lhl8kLdf k|efj eg] kfg{ 
;S5 . To;}u/L afXo If]qsf cGo kl/;"rs h:t}M 
k|ToIf j}b]lzs nufgL (FDI), j}b]lzs C0fnufot 
k'FhL Pjd\ ljQLo vftfcGtu{tsf cGo kl/;"rsnfO{ 
cfjZostfg';f/ kl/df0f, j[l4b/ Pjd\ cg'kftdf 
pNn]v u/L ljZn]if0f ug{ ;lsG5 .

-u_ df}lb|s tyf ljQLo If]q (Monetary and Financial 
Sector)

df}lb|s tyf ljQLo If]qcGtu{t df}lb|s of]ufÍx¿ 
(M1, M2), lgIf]k, shf{, Aofhb/, ljQLo kx'Fr, 
lwtf]kq ahf/, aLdfnufotsf ljifox¿ kb{5g\ . 
d'b|fk|bfo, lgIf]k tyf shf{nfO{ kl/df0fdf dfq geO{ 
j[l4b/ / gf]ldgn lhl8kLsf cg'kftdf pNn]v 
ug'{ pko'Qm x'G5 . lj:t[t d'b|fk|bfo / lhl8kLsf] 
cg'kftn] cy{tGqdf df}lb|sLs/0fsf] cj:yfnfO{ 
b]vfpF5 . cGo d'n's;Fu b]zsf] df}lb|sLs/0fsf] 
cj:yf t'ngf ug{ ;d]t of] cg'kft pkof]uL 

x'G5 . To;}u/L lgIf]k tyf shf{nfO{ s'g} lglZrt 
;dofjlwsf] kl/jt{g;lxt kl/df0fdf pNn]v ubf{ 
a}+lsª If]qsf] ;DklQ tyf bfloTjaLrsf] cGt/ tyf 
cfsf/nfO{ Ps};fy x]g{ ;lsG5 . pbfx/0fsf nflu 
@)*! h]7 d;fGtdf a}+s tyf ljQLo ;+:yfx¿sf] 
lgIf]k ;ª\sng ?= ̂ @ va{ @% ca{ / shf{ k|jfx ?= 
%) va{ $$ ca{ k'u]sf] lyof] . o; tYofÍn] lgIf]k / 
shf{sf] kl5Nnf] kl/df0fnfO{ dfq b]vfpF5 . o;nfO{ 
yk t'ngfof]Uo agfpg cfly{s jif{ @)*)÷*! sf] 
P3f/ dlxgfsf] cjlwdf lgIf]k ;ª\sng ?= % va{ 
!% ca{n] j[l4 eO{ @)*! h]7 d;fGtdf ?= ^@ 
va{ @% ca{{ k'u]sf] 5 eg] shf{ k|jfx ?= @ va{ 
$& ca{n] j[l4 eO{ ?= %) va{ $$ ca{ k'u]sf] 5 
egL pNn]v ug{ ;lsG5 . To;}u/L s'n lgIf]kdf 
ljleGg k|sf/sf lgIf]ksf] cg'kft / s'n shf{df 
If]qut shf{sf] cg'kft u0fgf u/L lgIf]k tyf 
shf{sf] ;+/rgf ljZn]if0f ug{ ;lsG5 . df}lb|s tyf 
ljQLo If]qsf k|d'v kl/;"rsx¿sf] tYofÍLo gd'gf 
tflnsf $ df k|:t't ul/Psf] 5 .
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Major Indicators 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25*
Total Expenditure/GDP (%) 28.10 27.50 26.30 26.60 24.70 -
Total Revenue/GDP (%) 21.63 22.43 22.40 18.90 19.00 -
Total Expenditure Growth (%) -1.72 9.65 9.47 8.50 -0.90 14.8
Total Revenue Growth (%)# 0.20 16.05 14.09 -9.29 7.10 20.1
Actual Expenditure/Allocated Expenditure 71.19 81.15 79.51 79.69 80.44 -
Actual Revenue/Estimated Revenue (%) 75.66 96.50 96.72 72.01 74.44 -
Domestic Debt/GDP (%) 15.77 18.39 19.80 21.10 20.70 -
External Debt/GDP (%) 21.08 21.47 20.60 21.90 22.00 -
 # also includes other receipts, Source: FCGO & PDMO, GoN / * During first month (mid-July to mid-August)

Example Table 5: Public Finance Sector  

Aofhb/;DaGwL tYofÍ ljZn]if0f ubf{ cNksfnLg 
/ bL3{sfnLg b'a} lsl;dsf b/nfO{ x]g'{k5{ . 
;fdfGotof cGt/a}+s b/ / (! lbg] l6«h/L laN;sf] 
b/nfO{ cNksfnLg Aofhb/sf k|ltlglw b/sf 
¿kdf lng] ul/G5 . To;}u/L shf{sf] Aofhb/ 
lgwf{/ssf ¿kdf /x]sf] cfwf/ b/ / shf{sf] oyfy{ 
Aofhb/aLrsf] cGt/nfO{ x]/L ljQLo dWo:ytfsf] 
k|lt:kwf{Tds Ifdtf ljZn]if0f ug{ ;lsG5 . lgIf]k 
tyf shf{sf] Aofhb/n] ljQLo ;fwgsf] pknAwtf 
/ To;sf] ;Defljt pkof]usf] cj:yfnfO{ 
b;f{pF5 . ljQLo kx'Frsf] cj:yf ljZn]if0f ug{ 
k|lt a}+ssf zfvf / lgIf]k tyf shf{ vftf;Fu 
hg;ª\Vofsf] cg'kft, ljB'tLo a}+lsª ;]jf k|jfxsf] 
cj:yfnufotsf tYofÍnfO{ k|f/lDes ;"rssf 
¿kdf lng ;lsG5 . oBlk ljQLo kx'FrnfO{ shf{, 
lgIf]k, aLdf, e'QmfgLnufotsf ljQLo ;]jfsf] 
cfk"lt{sf ;fy} ljQLo u|fxssf] pQm ;]jf pkof]u 
ug{ ;Sg] Ifdtf, tTk/tfnufotsf ljifonfO{ ;d]t 
ljZn]if0f ug'{kg]{ x'G5 . 

ljQLo If]qsf cGo kl/;"rsdf ;]o/ ahf/ ;"rsfÍ, 
gf]ldgn lhl8kL;Fu ahf/ k'FhLs/0fsf]] cg'kft, 
hg;ª\Vofdf aLdfsf] kx'Frnufotsf kl/;"rsx¿ 
k|d'v /x]sf 5g\ . gf]ldgn lhl8kL;Fu lwtf]kq 
ahf/ k'FhLs/0f / a}+lsª If]qsf] shf{sf] cg'kftnfO{ 
t'ngf u/L d'n'ssf] ljQLo ;+/rgf ljZn]if0f ug{ 
;lsG5 . ahf/ kF'hLs/0f / lhl8kLsf] cg'kfteGbf 
a}+s shf{ / lh8LkLsf] cg'kft a9L ePdf ljQLo 
If]q a}+s s]lGb|t (Bank-based) /x]sf] / o;sf 
ljk/Lt cj:yfdf ahf/ s]lGb|t (Market-based) 
/x]sf] hgfpF5 .  

-3_ ;fj{hlgs ljQ If]q (Public Finance Sector) 

;fj{hlgs -;/sf/L_ ljQcGtu{t ;/sf/sf] s'n 
vr{, s'n /fh:j, ah]6 3f6f÷art, ;fj{hlgs C0f 

tyf cg'bfgnufotsf ljifox¿ kb{5g\ . s'n vr{df 
rfn' vr{, k'FhLut vr{ / ljQLo Joj:yfcGtu{tsf 
vr{x¿ / s'n /fh:jdf s/ tyf u}/s/ /fh:j 
kb{5g\ . ;/sf/sf] b}lgs k|zf;sLo vr{nfO{ 
rfn' vr{, ljsf; lgdf{0fsf nflu 5'6\6\ofOPsf] 
vr{nfO{ k'FhLut vr{ / ;fjfF–Aofh e'QmfgL Pjd\ 
nufgLafktsf] vr{nfO{ ljQLo Joj:yfcGtu{tsf] 
vr{ zLif{sdf juL{s/0f ul/G5 . To;}u/L s'n 
;fj{hlgs C0fcGtu{t ;/sf/sf] cfGtl/s tyf 
j}b]lzs C0f kb{5g\ . 

;fj{hlgs ljQ l:ylt ljZn]if0f ubf{ ah]6sf] 
;+/rgf cyf{t\ s'n ah]6df rfn', k'FhLut / ljQLo 
Joj:yfcGtu{t x'g] vr{sf nflu ljlgof]lht 
ah]6sf]] c+znfO{ dxŒjk"0f{ ;"rssf ¿kdf lnOG5 . 
ah]6sf] cfsf/;Fu} To;nfO{ wfGg] ;|f]t kl/rfngsf] 
cj:yf ljZn]if0f ug{ ah]6 / gf]ldgn lhl8kLsf] 
cg'kftnfO{ x]l/G5 . To;}u/L ah]6 sfof{Gjogsf] 
cj:yf ljZn]if0f ug{ s'n ljlgof]lht vr{df rfn' 
tyf k'FhLut vr{sf] oyfy{ c+z u0fgf ul/G5 . 
ah]6sf k|d'v p2]Zox¿ cfly{s j[l4, ljsf;, cfosf] 
ljt/0f / /f]huf/L ;[hgf ug]{ ePsfn] ;DalGwt 
kl/;"rssf] cj:yf x]/L ah]6 sfof{Gjogsf] 
k|efjnfO{ ;d]t ljZn]if0f ug{ ;lsG5 . s/ /fh:j 
cg'dfgnfO{ ;du| cfly{s lqmofsnfk cyf{t\ 
gf]ldgn lhl8kL;Fu t'ngf u/L ;f]sf] ;DefJotf 
cfFsng ug{ ;lsG5 . /fh:j kl/rfngsf ljBdfg 
;|f]tsf] l:ylt;Fu} cg'dflgt s'n /fh:jdf oyfy{ 
/fh:jsf] c+z u0fgf u/L /fh:j kl/rfngsf] 
cj:yf ljZn]if0f ug{ ;lsG5 . ;fj{hlgs ljQ 
If]qsf k|d'v kl/;"rsx¿sf] tYofÍLo gd'gf 
tflnsf % df k|:t't ul/Psf] 5 .
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;fj{hlgs C0fsf] tYofÍnfO{ kl/df0fdf dfq 
geO{ gf]ldgn lhl8kL;Fusf] cg'kftdf u0fgf 
u/L ljZn]if0f ug'{ pko'Qm x'G5 . of] cg'kftnfO{ 
d'n'ssf] Fiscal Space cyf{t\ C0f wfGg ;Sg] Ifdtf 
lgwf{/0f ug{ tyf cGo d'n's;Fu k|ToIf t'ngf ug{ 
Ps pkof]uL ;"rssf ¿kdf lng] ul/G5 . s'n 
C0faf6 s'g} cfly{s jif{df ltg'{kg]{ ;fjfF–Aofh 
e'QmfgLsf] /sd 36fpFbf afFsL /x]sf] /sdnfO{ v'b 
C0f elgG5 . /fh:j tyf cGo k|flKtaf6 ck'u 
;|f]t Joj:yfkgsf nflu v'b C0fnfO{ dxŒjk"0f{ 
;"rssf ¿kdf x]l/G5 . cfGtl/s C0f a9\b} hfFbf 
Crowding Out eO{ df}lb|s Joj:yfkgdf / afXo 
C0f a9\b} hfFbf afXo If]q :yfloTjdf k|ToIf 
k|efj kg]{ ePsfn] oL b'a}nfO{ gf]ldgn lhl8kLsf 
cg'kftdf 5'§f5'§} u0fgf u/L d'n'ssf] ;fj{hlgs 
C0f pko'Qm dfkb08leq /x]÷g/x]sf] ljZn]if0f ug{ 
;lsG5 .

;/sf/L vr{ Joj:yfkgsf nflu /fh:jnufot 
cGo k|flKtaf6 ck'u /sd C0f / cg'bfgaf6 
h'6fOG5 . s'n vr{eGbf s'n k|flKt /sd sd ePsf] 
cj:yfnfO{ ah]6 3f6f (Budget Deficit) / To;df 
C0fsf] AofhnfO{ 36fP/ afFsL /x]sf] 3f6fnfO{ 
k|fylds 3f6f (Primary Deficit) elgG5 . ;/sf/L 
ljQsf] cj:yf ljZn]if0f ubf{ k|fylds 3f6fnfO{ 
dxŒjsf ;fy x]g]{ ul/G5 . To;}u/L /fh:j 
kl/rfngeGbf rfn' vr{ a9L ePsf] cj:yfnfO{ 

/fh:j 3f6f (Revenue Deficit) elgG5 . o:tf] 
cj:yf /lx/x]df ;/sf/L ljQ kl/rfngdf r'gf}tL 
x'g] / d'n's bL3{sfnLg C0fsf rk]6fdf kg{ ;Sg] 
;Defjgf /xG5 . 

pk;+xf/

cy{tGqsf] oyfy{ cj:yf ljZn]if0f ug{ ljleGg cfly{s 
kl/;"rsx¿nfO{ cfwf/sf ¿kdf lnOG5 . o;sf 
nflu If]qut cfly{s lqmofsnfk dfkg ug]{ ljleGg 
kl/;"rsx¿ klxrfg u/L To;sf] k|:t'lt Pjd\ ljZn]if0f 
ug]{ tl/sfsf af/]df :ki6 hfgsf/L lng'kg]{ x'G5 . 
cfly{s kl/;"rsx¿ w]/} x'g] / tL ;a}nfO{ Ps};fy 
pNn]v ug{ g;lsP klg tLdWo] pko'Qm 5gf]6 u/L 
ljZn]if0fnfO{ 5l/tf] Pjd\ tYok/s agfpg ;lsG5 . 
cfk"mn] ljZn]if0f ug'{kg]{ cfly{s If]qsf] oyfy{ cj:yf 
dfkg ug{sf nflu pko'Qm x'g] kl/;"rs klxrfg u/]kl5 
To;nfO{ s;/L k|:t't ug]{ eGg] ;DaGwdf ljz]if Wofg 
lbg'k5{ . cfly{s kl/;"rsnfO{ lg/k]If kl/df0f, lhl8kL 
jf cGo s'g} pko'Qm kl/;"rs;Fusf] cg'kft, cfjlws 
j[l4b/, jflif{s ljGb'ut jf cf};t j[l4b/, ;"rsfÍ cyjf 
;ª\Vof h:tf ljleGg PsfO Pjd\ :j¿kdf k|:t't ul/g] 
ePsfn] tYofÍsf] k|s[lt Pjd\ ljifoj:t'sf cfwf/df 
sDtLdf klg s]xL ;dofjlwsf] t'ngfTds cj:yf 
emNsg] u/L tflnsf, rf6{ jf cGo s'g} dfWoddfk{mt 
k|:t't u/L ljZn]if0f ug'{ pko'Qm x'G5 .
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;d[l4, ;'v / a}+lsª If]q
8f= k|sfzs'df/ >]i7

;b:o
/fli6«o of]hgf cfof]u

ljifo k|j]z

g]kfnsf] ;+ljwfg @)&@ hf/L ePkl5 g]kfn ;+3Lo 
u0ftflGqs d'n's ePsf] 5 . ;+ljwfg hf/L ePkl5 
;+3Lo :j¿kdf @)&$ ;fndf tLg txsf] ;/sf/sf 
nflu lgjf{rg ePsf] lyof] . pQm lgjf{rgaf6 ;+3Lo 
txdf sl/a b'O{ ltxfO{ ax'dt k|fKt k|wfgdGqL s]kL zdf{ 
cf]nL g]t[Tjsf] ;/sf/n] bL3{sfnLg ;f]r;lxtsf] kGw||f}F 
of]hgf th{'df u/]sf] lyof] . pQm of]hgfn] bL3{sfnLg 
;f]rsf ¿kdf ;d[4 g]kfn, ;'vL g]kfnLnfO{ lnOPsf] 
lyof] . pQm of]hgfcg';f/ bL3{sfnLg ;f]rsf] cy{ 
æ;d'Ggt, :jfwLg / ;dfhjfb pGd'v cy{tGq;lxtsf] 
;dfg cj;/ k|fKt, :j:y, lzlIft, dof{lbt / pRr 
hLjg:t/ ePsf ;'vL gful/s a;f]af; ug]{ d'n'sÆ 
eGg] /x]sf] 5 . ;f]x|f}F of]hgfn] klg ;f/e"t ¿kdf 
lj=;= @!)) ;Dd xfl;n ug]{ bL3{sfnLg nIonfO{ g} 
cfTd;ft\ u/]sf] 5 . pQm bL3{sfnLg ;f]r xfl;n ug{ 
a+}lsª If]qn] s;/L e"ldsf v]Ng ;S5 eGg] ;Gbe{df of] 
n]v s]lGb|t /x]sf] 5 . 

;d[4 g]kfn, ;'vL g]kfnL

kGw|f}F of]hgfn] ;d[l4nfO{ kl/eflift u/]sf] 5 . o; 
cg';f/ ;d[l4n] rf/j6f cfwf/nfO{ hgfpg] b]vfPsf] 
5 . klxnf], ;j{;'ne cfw'lgs k"jf{wf/ Pjd\ ;3g 
cGt/cfa4tf, bf];|f] dfgjk'FhL lgdf{0f tyf ;Defjgfsf] 
k"0f{ pkof]u clg t];|f] pRr Pjd\ lbuf] pTkfbg tyf 
pTkfbsTj / rf}yf], pRr / ;dtfd"ns /fli6«o cfo . 
To:t}, ;'vsf nflu ^ j6f cfwf/x¿ lnOPsf 5g\ . 
klxnf] kl/is[t tyf dof{lbt hLjg, bf];|f] ;'/lIft, ;Eo 
/ Gofok"0f{ ;dfh, t];|f] :j:y / ;Gt'lnt kof{j/0f, 
rf}yf] c;n ;'zf;g, kfFrf}F ;an nf]stGq / 5}6f}F 
/fli6«o Pstf, ;'/Iff / ;Ddfg .

cfly{s ljsf; / ;DkGgtfn] ;d[l4 Nofpg ;S5 t/ 
o;}n] dfq ;'v gNofpg klg ;S5 . ;d[l4sf nflu 
pTkfbg / pTkfbsTjsf] clej[l4 cfjZos kb{5 h;sf 
sf/0f cfodf j[l4 Nofpg ;lsG5 . pRr cfosf] 

oyf;Dej ;dfg ljt/0fn] ;dfhdf ;fd~h:otf 
Nofpg] ub{5 . pRr cfo;Fu} ;dfh ;'/lIft / ;Eo 
ePg eg] a:g nfos x'Fb}g . pTkfbg / pTkfbsTj 
j[l4;Fu} cfo a9fpg dfgjLo / ef}lts k'FhL cfjZos 
kb{5 . o;sf nflu dfgjLo k'FhL / ef}lts k"jf{Wff/df 
nufgL a9fpg'kb{5 . ef}lts k"jf{Wff/sf cltl/Qm k|ljlw 
/ pks/0fx¿df klg nufgL a9fpg'kg]{ x'G5 . ;Ifd 
hgzlSt / k|ljlwsf] k|of]un] g} pTkfbg / pTkfbsTj 
a9fpg ;xof]u k'Ub5 . 

;d[l4n] ;'v jf v';L k|fKt ug]{ cfwf/ lbG5 t/ ;'v 
/ v';L dg;Fu hf]l8Psf ljifo x'g\ . k"jL{o bz{gdf 
ef}ltstfn] eGbf cfWoflTdstfn] ;'v / v';L lbg] klg 
7flgG5 tfklg o;f] eGb}df ul/aL, cefj / b'Mvdf 
dflg; ;'vL / v';L x'g kSs} ;Sb}g . d'Votof dfgjLo 
hLjgsf cfwf/e"t ef}lts cfjZostfx¿ k"/f x'g'kb{5 . 
Tof];Fu} of]hgfn] kl/nlIft u/] emF} kl/is[t / dof{lbt 
hLjgsf] cfjZostf kb{5 tf ls dflg;n] ;dfhdf 
ckx]lnt x'g gk/f];\ / ;Ddflgt hLjg afFRg ;sf];\ . 
ef}lts ¿kdf ;DkGg eP klg ;dfhdf d'2fdfldnf, 
em}emu8f eO/x] a:gnfos gx'g ;S5 t/ cGofo ePs} 
cj:yfdf Gofo ;lhn} kfpg ;Sg] / s;}n] cGofo ug{ 
g;Sg] cj:yfn] ;'v l;h{gf ug{ ;S5 . 

ef}lts pTkfbg / ljsf;n] kof{j/0fdf gsf/fTds 
c;/ kfb{5 . ljsl;t b]zx¿df ef}ltstfsf] r/d 
ljsf;n] ubf{ clxn] hnjfo' kl/jt{g eO{ y'k|} ljgfz 
klg x'g] u/]sf] 5 . ef}ltstftkm{sf] a9L cf;lQmn] 
ubf{ jftfj/0f k|b"lift eO{ af;:yfgx¿ a:gnfos x'g 
5f8]sf y'k|} pbfx/0fx¿ kfOG5g\ . b"lift jftfj/0fn] 
ubf{ dflg;x¿sf] :jf:Yo lalu|g hfFbf kSs} klg 
dflg;x¿ ;'vL / v';L /xg ;Sb}gg\ . o;n] cgfjZos 
vr{ a9fpF5 eg] dflg;sf] hLjgdf kL8f NofpF5 . 
;fy}, ;xh / u'0f:t/Lo :jf:Yo ;'ljwfn] dfgjLo k'FhL 
lgdf{0fdf ;xof]u k'¥ofpF5 . c:j:y / /f]uL JolQm 
cfly{s ultljlwdf ;lqmo eO{ nfUg ;Sb}g . 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*! 77

;dfhdf c;n jftfj/0fsf nflu c;n zf;gsf] klg 
cfjZostf kb{5 . JolQmut kmfObfsf nflu ;Qf / 
zlStsf] b'¿kof]un] g} ;dfhdf e]befj / c;dfgtf 
l;h{gf ub{5 . sfg'gL zf;g gx'g] xf] eg] dflg;x¿n] 
;'/Iff dx;'; ug{ ;Sb}gg\ . ;dfhdf ;a} dflg;x¿ 
c;n cfr/0fsf x'G5g\ eGg] 5}g . unt cfr/0f ePsf 
dflg;x¿n] ;dfhsf] jftfj/0f vNaNofpg ;S5g\ . 
t;y{, sfg'gL /fHosf] cfjZostf kb{5 tfls v/fa 
sfd ug]{ dflg; bl08t x'g k'uf];\ . 

c;n zf;gsf nflu nf]stGq alnof] x'g'kb{5 eGg] 
dfGotf /x]sf] 5 . vf;u/L ;Qf / zlStsf] b'¿kof]u 
u/]/ JolQmut kmfObf lng] clg c¿dfly cGofo / 
cTofrf/ ug]{ dfgjLo k|j[lQ xfaL x'G5 . ljleGg b]z 
/ g]kfnd} klg ljutdf lg/ª\s'z zf;g x'Fbf ;Qf / 
zlStdf lglZrt ju{ / tKsfsf dflg;x¿sf] dfq kx'Fr 
x'g] x'Fbf 7"nf] tKsfnfO{ zf]if0f ug]{ ;'gf}nf] cj;/ ldn]sf] 
lyof] . To;}n] ljZjdf t'ngfTds ¿kdf nf]stflGqs 
Joj:yfnfO{ ?rfOG5 . cfjlws ¿kdf x'g] lgjf{rgn] 
ubf{ s'g} JolQm jf ;d"xn] hgtfdfly cGofo / cTofrf/ 
ul//xg ;Sb}g . dtbftfx¿ c;Gt'i6 ePdf zf;g 
ug{sf nflu kof{Kt dt glbg ;S5g\ t/ dtbfgsf] 
Joj:yfn] dfq nf]stflGqs k|0ffnL ;an x'G5 eGg] 
gx'g klg ;S5 . dtbftfx¿sf] r]tgf, alnof] sfg'gL 
Joj:yf / zlQm;Gt'ngsf] l:yltn] nf]stflGqs 
Joj:yfnfO{ dha't agfpg] sfddf ;3fpF5 . 

dflg;x¿ v';L / ;'vL x'gsf nflu b]zdf cdgrog 
klg sfod x'g'kb{5 . b]zleq dfq xf]Og afXo b]zx¿;Fu 
klg ;Gt'lnt ;DaGwx¿ sfod ub}{ e}memu8fd'Qm eO{ 
;'/lIft klg x'g'kb{5 . cfGtl/s åG¢ jf afXo o'4n] 
kSs} klg a:gsf nflu zflGtk"0f{ jftfj/0f l;h{gf ug{  
;Sb}g . o;/L ;d[4 g]kfn / ;'vL g]kfnLn] ax'cfoflds 
kIfx¿nfO{ ;d]6]sf] 5 . ;fob of] ef}lts / dfgjLo 
ljsf;sf] pRrtd cj:yf xf] clg cefj / ;d:of/lxt 
clwstd dfgl;s ;Gt'li6 k|fKt x'g] cj:yf xf] . 
a9LeGbf a9L ef}lts pkof]utkm{ cu|;/ jt{dfg ;dfh 
/ ljZjdf dfgl;s ;Gt'li6sf] kof{Kttf sxfF uP/ 
k"/f x'G5 eg]/ eGg g;lsg] cj:yf klg 5 . tyflk 
sDtLdf hLjg afFRgsf nflu b]zsf ;a} gful/sx¿sf 
nflu cfly{s cefj/lxt cj:yf l;h{gf x'g ;s]df klg 
g]kfnn] lnPsf] bL3{sfnLg ;f]r xfl;n ug{ ;xof]u 
k'Ug] b]lvG5 . a}+lsª If]qn] sDtLdf cfly{s cefjsf 
cj:yfaf6 d'lQm lbg ;xof]u k'¥ofpg ;S5 . o;df 
a+}lsª If]qn] s;/L ;xof]u k'¥ofpg ;S5 eGg] ;afnaf/] 
tn rrf{ ul/Psf] 5 .

;d[l4 / ;'vsf] jt{dfg cj:yf

kGw|fF} of]hgfn] lnPsf] bL3{sfnLg ;f]r jf:tjdf clt 
pRrtd / cfbz{td cj:yf xf] . sltko cj:yfdf 
tYofª\sLo ;"rsdf of] dfkg ug{ klg ;lsFb}g . gofF 
/fhgLlts kl/j]zdf bL3{sfnLg dxŒjsf ;fy th{'df 
ul/Psf] kGw|f}F of]hgf sfof{Gjog ;'? ePs} cfly{s jif{ 
@)&^.&& df sf]/f]gf dxfdf/L cfof] h;n] ubf{ pQm 
cfly{s jif{sf] cfly{s j[l4b/ @=$ k|ltztn] gsf/fTds 
/Xof] . sf]/f]gfsf k|efjdf tLg jif{;Dd s'g} g s'g} 
¿kdf /Xof] . sf]le8 !( sf] k|efjaf6 cfly{s If]qnfO{ 
arfpg lnPsf nrs gLltx¿n] ubf{ b'O{ jif{kl5 afXo 
If]qdf bafa l;h{gf u¥of] h;sf nflu gLltut s8fO 
ug{'k¥of] . bf]xf]/f] cª\ssf] cfly{s j[l4 xfl;n ug{ 
vf]h]sf] kGw|f}F of]hgfsf cjlwdf cfly{s j[l4b/ @=* 
k|ltztdfq /xg uof] . tfklg k|lt JolQm cfDbfgL 
cfwf/ jif{ @)&%.&^ df !@!^ cd]l/sL 8n/ /x]sfdf 
clGtd jif{ @)*).*! df cfOk'Ubf !(=& k|ltztn] a9]/ 
!$%^ cd]l/sL 8n/ k'Uof] tfklg t'ngfTds ¿kdf of] 
cfo blIf0f Pl;ofs} sddWo]df  kb{5 . 

cfly{s jif{ @)&(.*) df ;DkGg g]kfn hLjg:t/ 
;j]{If0f rf}yf]sf cg';f/ ul/aLsf] dfkgnfO{ g]kfn 
hLjg:t/ ;j]{If0f t];|f] -@)^&.^*_ s} cfwf/ dfGg] xf] 
eg] @)&(.*) df ul/aLsf] b/ #=% k|ltzt em/]sf] 5 . 
t/ !@ jif{sf cjlwdf pkef]usf] ;+/rgfdf Jofks 
kl/jt{g cfPsf] 5, d"Noj[l4 ePsf] 5 / hLjg:t/df 
s]xL ;'wf/ b]lvPsf] 5 . To;}n] gofF ul/aLsf] /]vfsf 
¿kdf ?= &@()* sfod ubf{ lg/k]If ul/aLsf] /]vfd'lg 
/x]sf] hg;ª\Vof @)=# k|ltzt /x]sf] kfOPsf] 5 . o;/L 
ul/aL 36\b} uP klg cem} pRr /x]sf] 5 . o;n] sl/a 
^) nfv hg;ª\Vof ul/aLsf cj:yfdf /x]sf] b]lvG5 . 
ul/aLsf cj:yfdf kSs} klg ;d[l4 / ;'v k|fKt gx'g 
;S5 .

;d[l4sf s]xL cGo ;"rsx¿nfO{ x]bf{ kGw|fF} of]hgfn] 
nIo u/]adf]lhd geP klg ;'wf/f]Gd'v rflxF /x]sf 5g\ . 
cfly{s jif{ @)&%.&^ df !@%) d]=jf ePsf] ljB't\ 
pTkfbg @)*).*! df ;f9] b'O{ u'0ff hltn] a9]/ sl/a 
#@$# d]=jf= /x]sf] 5 . ;f] cjlwdf ljB't\df kx'Fr k|fKt 
hg;ª\Vof ** k|ltztaf6 a9]/ (* k|ltzt k'u]sf] 5 . 
cfly{s jif{ @)*).*! b]lv g]kfnn] cfofteGbf a9L 
ljB't\ lgof{t ug{ ;s]sf] 5 . /fli6«o / k|fb]lzs nf]sdfu{ 
cfly{s jif{ @)&%.&^ df &*() lsdL /x]sfdf emG8} 
bf]Aa/n] a9]/ !$&%% lsdL k'u]sf] 5 . sl/a @% xhf/ 
lsnf]ld6/ clK6sn kmfOa/ la5\ofOPsf] 5 eg] &) 
k|ltzt hg;ª\Vofdf kmf]/ hL OG6/g]6 ;]jf k'u]sf] 5 . 
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cfly{s jif{ @)&%.&^ df g]kfnLx¿sf] cf};t cfo' 
&)=% jif{ /x]sfdf @)*).*! df &!=# jif{ k'u]sf] 5 . 
;fIf/tf b/ -!% jif{dfly_ pQm cjlwdf %* k|ltztaf6 
a9]/ &!=@ k|ltzt k'u]sf] 5 . cfwf/e"t vfg]kfgL ;]jf 
k'u]sf] hg;ª\Vof *( k|ltztaf6 a9]/ (^=$ k|ltzt 
/ cfwf/e"t ;/;kmfO (%=% k|ltzt hgª\Vofdf k'u]sf] 
5 . 

ef}lts k|ult eP klg cfGtl/s /f]huf/L kof{Kt l;h{gf 
x'g g;Sbf s[lif / lgdf{0fdf ;[lht /f]huf/Ldf o'jfx¿n] 
?lr g/fVbf nfvfF}sf] ;ª\Vofdf g]kfnLx¿ j}b]lzs 
/f]huf/Ldf uPsf 5g\ . j}b]lzs /f]huf/Lsf] cfDbfgLn] 
ul/aL 36fpg clg lzIff / :jf:Yo ;'ljwf k|fKt ug{ 
;kmn eP klg slt kl/jf/x¿ slt ;'vL / v';L 
5g\ eGg] s'/f cfpg ;S5 . sf]le8kl5 cln a9L 
lg/fzf  a9]sf] eg] cjZo} xf] . ;~rf/ dfWodsf] ljsf; 
/ lj:tf/n] ubf{ ;"rgfsf] ;xh kx'Fr;Fu} ljsl;t 
b]zx¿sf t'ngfdf g]kfnsf] ljsf;sf] cGt/nfO{ lnP/ 
o'jfx¿ a9L c;Gt'i6 ePsf] b]lvG5 . ;d[l4sf nflu 
pNn]Vo kl/>d, d]xgt, Tofu, nugzLntf, Ifdtf 
clej[l4 / pBdzLntf rflxg] s'/fnfO{ eGg] o'jfx¿n] 
gh/cGbfh u/]sf] b]lvG5 .

;d[l4 / ;'v xfl;n ug]{ ;afndf a+}lsª If]qsf] e"ldsf

a}+lsª If]q cy{tGqsf] dxŒjk"0f{ If]qsf ¿kdf /x]sf] 
x'G5 . g]kfndf cfly{s / ljQLo pbf/Ls/0fkZrft\ 
a+}lsª If]q tLj| ¿kdf lj:tf/ x'g k'u]sf] 5 . g]kfndf 
cfw'lgs a+}lsª If]qsf] ljsf; lj=;= !(($ df g]kfn 
a+}+s lnld6]8 :yfkgf ePkl5 ePsf] kfOG5 . o;/L 
g]kfndf a+}lsª If]qsf] ;'?jft /f0ff zf;gb]lv g} ePsf] 
lyof] . g]kfnsf] a+}lsª If]qn] ljleGg /fhgLlts Joj:yf 
/ sfnv08 kf/ ub}{ cfPsf] 5 . kl5Nnf] ;do ljleGg 
vfnsf /fhgLlts kl/jt{gkZrft\ d'n's clxn] ;+3Lo 
u0ftflGqs Joj:yfdf k|j]z u/];Fu} cfly{s ;d[l4sf 
d'2fn] k|fyldstf kfpg yfn]sf] 5 . dfly pNn]v u/] 
em}F g]kfn clxn] ;d[l4 / ;'vk|flKttkm{ cu|;/ /x]sf] 5 . 
o; cj:yfdf g]kfnsf] a}+lsª If]qn] pQm ;f]r xfl;n 
ug]{tkm{ dxŒjk"0f{ e"ldsf lgjf{x ug{ ;S5 / ug{'kg]{ 
b]lvG5 . 

a+}lsª If]qsf] dxŒjk"0f{ sfo{ eg]sf] ljQLo dWo:ytf 
ug{' xf] . artstf{x¿af6 art ;ª\sng u/]/ 
nufgLstf{x¿sf nflu ljQLo ;fwg pknAw u/fpg' 
g} ljQLo dWo:ytfsf] sfd xf] . cfkm";Fu kof{Kt 
art geP klg a+}lsª If]qaf6 C0f lnP/ cfly{s 
ultljlw a9fpgsf nflu nufgL ug{ ;lsG5 . w]/} 
artstf{x¿af6 ;fgf] ;fgf] /sd ;ª\sng u/]/ a+}lsª 
If]qn] 7"nf] / hf]lvdo'Qm nufgLsf nflu ljQLo ;fwg 

pknAw u/fpF5 . ljQLo dWo:ytfsf] sfdn] ubf{ 
cy{tGqdf k'FhL lgdf{0f x'g ;3fpF5 . k'FhL lgdf{0fn] 
g} cfly{s j[l4 a9fpF5 . cfly{s j[l4 ePdf dfq k|lt 
JolQm cfDbfgL a9\g] ub{5 . art kl/rfng / nufgL 
ub}{ x'g] kF'hL lgdf{0fn] a9fpg] cfly{s j[l4n] art 
tyf nufgLstf{ b'j}nfO{ kmfObf k'¥ofpF5 . artstf{ 
Aofhsf ¿kdf cfDbfgL k|fKt ub{5 eg] nufgLstf{n] 
nufgL u/]/ j:t' tyf ;]jfsf] yk pTkfbg u/]/ sdfpg 
;S5 . cfDbfgL a9]df dfq dflg; ;d[4 / ;'vL aGg 
;S5 . a9\bf] cfly{s ultljlwn] ubf{ ;/sf/n] a9L /fh:j 
;ª\sng ug{ ;S5 h;n] ubf{ ;/sf/n] ef}lts 
k"jf{wf/sf] lgdf{0f / zflGt ;'/Iff sfod ug{ ;S5 . 

a+}lsª If]q csf]{ dxŒjk"0f{ sfd eg]sf] e'QmfgL k|0ffnL 
Jojl:yt ug{' xf] . cy{tGqsf k|foM ;a} cfly{s 
lqmofsnfkx¿sf] e'QmfgLsf nflu s'g} g s'g} ¿kdf 
a}+lsª k|0ffnL k|of]udf cfpF5 . a+}lsª k|0ffnLsf] s]Gb|Lo 
;+:yfsf ¿kdf /x]sf] s]Gb|Lo a}+sn] 5fKg] d'b|fn] cfwf/e"t 
¿kdf e'QmfgL k|0ffnLsf] sfd u/]sf] x'G5 eg] a+}lsª 
k|0ffnLn] e'QmfgLsf nflu r]s, k|tLt kq h:tf cGo 
pks/0fx¿ k|of]udf NofPsf 5g\ . ;"rgf k|ljlwsf] 
ljsf;n] ubf{ clxn] e'QmfgLsf nflu l8lh6n a+}lsª 
k|of]u a9\bf]] 5 . e'QmfgL k|0ffnLsf] ljsf;n] cfly{s 
ultljlwdf ljlzi6tf xfl;n ug{ ;xof]u k'¥ofpF5 . 
j:t' ljlgdodf h:tf] j:t' tyf ;]jfsf] ljlgdosf nflu 
x'g] hl6ntf cfw'lgs e'QmfgL k|0ffnLdf xF'b}g . e'QmfgL 
k|0ffnLsf] ;xhtfn] ubf{ ljutdf h:tf] cfkm"nfO{ rflxg] 
clwsf+z j:t' cfkm} pTkfbg ug{'kg]{ cj:yf /x]sf] 5}g . 
cfly{s lqmofsnfksf] s'g} If]qdf ljlzi6tf xfl;n ug{ 
e'QmfgL k|0ffnLn] ;xof]u k'¥ofpg] x'Fbf cy{tGqdf w]/} 
/ ljleGg k|sf/sf j:t' tyf ;]jf pTkfbg / pkef]u 
ug{ ;lsg] x'G5 . e'QmfgL k|0ffnLsf] pknAwtfn] ubf{ 
ljleGg vfnsf ahf/x¿sf] ljsf; x'G5 . oL ;a} 
s'/fn] cfly{s ultljlw a9fpg ;xof]u k'¥ofpg] x'Fbf 
dflg;x¿sf] cfDbfgL a9\g k'U5 . ;xh 9ª\un] cfly{s 
lqmofsnfk u/]/ cfDbfgL ub}{ cfˆgf cfjZostfx¿ k"/f 
ug{ ;lsg] x'Fbf dflg; ;'vL / v';L x'g ;S5 . 

dflg;x¿n] a+}lsª If]qaf6 cfly{s ultljlwdf nufgL ug{ 
dfq C0f lnFb}gg\ . cfkm";Fu kof{Kt cfDbfgL tyf art 
gePsf cj:yfdf dflg; C0f lnP/ lZfIff / :jf:Yo 
pkrf/df klg vr{ ug{ ;S5 . lzIff / :jf:Yodf ul/g] 
vr{ dfgjLo k'FhLn] lgdf{0fdf ;xof]u k'¥ofpF5 . lzlIft 
t/ To;df klg k|fljlws lzIff xfl;n ubf{ dflg;sf] 
Ifdtf / pTkfbsTj a9\b5 . Ifdtfjfg\ JolQmn] g} 
ahf/df pRr cfo x'g] /f]huf/L kfpg ;S5 eg] 
ljlzi6Ls[t 9ª\un] cfly{s lqmofsnfkx¿ ug{ ;S5 . 
k/Dk/fut s[lif tyf ;fgf s'6L/ pBf]uafx]s cfw'lgs 
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k|s[ltsf cfly{s ultljlw ug{ lzIff geO{ x'Fb}g . lzIff 
xfl;n ug{ klg vr{ nfUg] x'G5 . a+}lsª If]qn] k|bfg 
ug]{ C0fn] lzIff xfl;n ug{ nfUg] vr{sf] hf]xf] x'g 
;S5 . To:t}, cfkm";Fu art gePsf cj:yfdf :jf:Yo 
pkrf/sf nflu k|fKt x'g] C0fn] :jf:Yo ;]jf k|fKt u/L 
JolQm k'gM cfly{s ultljlwdf ;lqmo x'g ;S5 .

a}+lsª If]qn] cfˆgf] sfo{n] ubf{ ;d[l4sf dfly plNnlvt 
rf/ cfwf/dWo] t];|f] cfwf/n] pRr / lbuf] pTkfbg 
tyf pTkfbsTj a9fpg k|ToIf ¿kdf ;xof]u k'¥ofPsf] 
x'G5 . cfly{s ultljlwnfO{ cfw'lgs / 7"nf] cfsf/df 
n}hfg a+}lsª If]qn] 7"nf] e"ldsf v]n]sf] x'G5 . ;fgfb]lv 
7"nf pBf]uwGwf / Joj;fox¿ ug{ a+}lsª If]qsf] shf{n] 
7"nf] ;xof]u k'¥ofO/x]sf] 5 . kl5Nnf] ;do g]kfndf 
hnljB't\ cfof]hgfx¿sf] lj:tf/ tLj| ¿kdf eO/x]sf] 
5 . logLx¿sf] ljsf; / lj:tf/sf nflu a+}lsª If]qn] 
7"nf] e"ldsf v]n]sf] 5 . 

dfly rrf{ u/] em}F a+}lsª If]qn] ;d[l4sf] bf];|f] cfwf/ 
dfgjk'FhL lgdf{0f tyf ;Defjgfsf] k"0f{ pkof]u ug{ 
klg ;xof]u k'¥ofpF5 . To:t}, ;d[l4sf] rf}yf] cfwf/ 
pRr / ;dtfd"ns /fli6«o cfo xfl;n ug{ cf+lzs 
¿kdf ;xof]u k'¥ofpF5 . cfly{s ultljlwsf] lj:tf/ 
/ ljlZfi6tf;Fu} cfo pRr x'g ;S5 t/ a}+lsª If]q 
cfkm}n] cfo ;dtfd"ns agfpg eg] ;Sb}g . ;d[l4sf] 
klxnf] cfwf/ ;j{;'ne cfw'lgs k"jf{wf/ Pjd\ ;3g 
cGt/cfa4tf xfl;n ug{ klg ck|ToIf ¿kdf dfq 
;xof]u k'¥ofpF5 . a+}lsª If]qn] cfly{s ultljlw a9fpFbf 
;/sf/n] /fh:j ;ª\sng u/L k"jf{wf/ lgdf{0fdf vr{ 
ug{ ;S5 .

a+}lsª If]qn] ;'vsf ^ cfwf/dWo] klxnf] kl/is[t tyf 
dof{lbt hLjg / t];|f] :j:y / ;Gt'lnt kof{j/0f xfl;n 
ug{ ;xof]u k'¥ofpg ;S5 . cfly{s ultljlwx¿ a9fO{ 
cfDbfgL a9\g k'Ubf dflg;x¿sf] hLjg kl/is[t / 
dof{lbt aGg ;S5 . cfo a9\bf g} dflg;sf] hLjg 
dof{lbt / ;Ddflgt x'g k'U5 . cem b]z wgL aGg ;s] 
ljZjdf g} To;sf] OHht a9\g] u/]sf] kfOG5 . To:t}, 
;'vsf] t];|f] cfwf/ xfl;n ug{ klg a}+lsª If]qn] e"ldsf 
v]Ng ;S5 . a}+lsª If]qn] shf{ nufgL ubf{ jftfj/0f 
glaufg]{ / arfpg ;xof]u k'¥ofpg] kl/of]hgf tyf 
Joj;fonfO{ k|fyldstf /fVg ;S5 . a+}lsª If]qn] C0f 
glbP jftfj/0f k|b"if0f u/fpg] pBf]uwGwf tyf Joj;fo 
;~Rffngdf gcfpg ;S5g\ . a}+lsª If]qn] shf{ nufgL 
ubf{ jftfj/0fLo kIfnfO{ x]g{'kg]{ u/L lgofdsLo 
Joj:yfx¿ ;d]t ePsf 5g\ . 

;d[l4sf nflu a+}lsª If]qn] ;zSt e"ldsf v]Ng ;Sg] 
eP klg ;du|df x]bf{ g]kfndf h'g 9ª\un] a+}lsª If]qsf] 

ljsf; / lj:tf/ ePsf] 5 ;f]cg'¿k cfly{s j[l4b/ 
eg] a9\g ;s]sf] 5}g . cfly{s j[l4b/ sd x'Fbf ck]Iff 
u/]cg';f/ cfly{s ;d[l4 xfl;n x'g ;s]sf] 5}g . kl5Nnf] 
!) jif{nfO{ x]bf{ dfq klg cf};t d'b|f:kmLlt ;dfof]lht 
lghL If]qtkm{ k|jflxt cf};t shf{ j[l4b/ !)=^ k|ltzt 
x'Fbf cfly{s j[l4b/ eg] $=@ k|ltzt dfq /x]sf] 5 . o;n] 
g]kfndf a+}lsª If]qsf] shf{ j[l4 pTkfbg / pTkfbsTj 
a9fpgtkm{ Tolt s]lGb|t x'g ;s]sf] 5}g . cem} klg 
Psftkm{ shf{sf] 7"nf] lx:;f ;Lldt C0fLx¿df s]lGb|t 
5 eg] csf{tk{m k|jflxt shf{ w]/} pkef]u / cfofttkm{ 
k|jflxt 5 . shf{ k|jfxn] pTkfbg a9fpg] eGbf 
3/hUuf h:tf ;DklQsf] d"No a9fpg ;xof]u k'¥ofPsf] 
5 . 3/hUufsf d"No pRr b/n] a9]sfn] ;fdfGo 
cfDbfgL x'g]n] ;x/L If]qdf cfwf/e"t jf;:yfgsf 
nflu klg 3/hUufsf] Joj:yf ug{ ufx|f] l:ylt /x]sf]  
5 . shf{ k|jfxcg'¿k cfly{s j[l4b/ a9\g g;Sg'df y'k|} 
sf/0fx¿ /x]sf 5g\ . klxnf] t ;f]cg'¿k shf{ k|jfx 
ePsf] 5}g, bf];|f] ;f]cg'¿k shf{ k|jfxsf nflu cfjZos 
jftfj/0f /x]sf] 5}g . a9\bf] pkef]ud'vL ;+:s[lt, pRr 
nfut cy{tGq, e"kl/j]li7ttf, l5d]sL b]zx¿;Fu s[lif / 
cf}Bf]lus pTkfbgdf k|lt:kwf{ ug{ sl7gfO cflbn] ubf{ 
shf{sf] j[l4b/ / cfly{s j[l4aLr tfbfTDo ldNg ;s]sf] 
5}g . shf{ k|jfxsf] b/cg'¿k pTkfbg, pTkfbsTj / 
/f]huf/L a9\g g;Sbf w]/} o'jfx¿ j}b]lzs /f]huf/Ldf 
uPsf 5g\ . ;z:q åGåsf ;dodf afWotfn] ;'? ePsf] 
j}b]lzs /f]huf/Ln] clxn] sltko cj:yfdf ;+:s[ltsf] 
¿k wf/0f u/]sf] 5 . j}b]lzs /f]huf/Lsf y'k|} ;sf/fTds 
kIf eP klg ;dfhdf pRr a;fOF;/fO, kfl/jfl/s 
la5f]8, sfd sd ug]{ / pkef]u ug]{ ;+:s[+lt a9fpg] 
;afndf j}b]lzs /f]huf/Ln] e"ldsf v]n]sf] 5 . j}b]lzs 
/f]huf/Ln] pkef]u ug]{ Ifdtf a9fP/ 3/kl/jf/df s]xL 
xb;Dd ;'v t NofPsf] 5 t/ kfl/jfl/s ljv08g, 
la5f]8, a]d]n, c;dembf/L a9fpg ;xof]u k'¥ofPsf] 5 
h;n] s]xL b'Mv klg l;h{gf u/]sf] 5 . 

shf{sf] ;xL k|of]un] cfly{s j[l4;Fu} ;d[l4 Nofpg 
;xof]u k'¥ofpg ;S5 t/ shf{sf] b'¿kof]u jf shf{ 
Joj:yfkg ;xL 9ª\un] gePdf eg] shf{ e'StfgL 
;dodf ug{ g;s]/ sfnf] ;"rLdf kg{ ;lsg] / 
3/kl/jf/ Joj:yfkg sl7g eO{ ;'vsf] clenfiffdf 
b'Mv lglDtg] klg b]lvPsf] 5 . shf{ lnP/ ;xL 9ª\un] 
k|of]u ug{ ;Sbf shf{ e'StfgLsf] af]em ;DxfNg g;s]sf 
y'k|} pbfx/0f ;dfhdf kfpg ;lsG5 .

a+}lsª If]qn] k'FhL lgdf{0fdf ;xof]u k'¥ofpFb} cfly{s 
;d[l4nfO{ ;xof]u k'¥ofpFb} ubf{ a+}lsª If]q cfkm} klg 
;an / ;Ifd x'g'kg]{ x'G5 . a}+lsª ;+:yfn] Go"gtdsf] 
gfkmf sdfO{ cfkm} klg ;an x'g ;Sg'k5{ . a+}lsª 
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If]qdf ;an / ;Ifd nufgLstf{ cfslif{t eO{ hf]lvd 
Joj:yfkg ug]{ Ifdtf /fVg'kb{5 . kl5Nnf] ;do a}+lsª 
If]qsf] gfkmf sd eO/x]sf], lgis[o shf{ cg'kft / 
u}/a+}lsª ;DklQ al9/x]sf] cj:yf 5 . a+}lsª If]q cl:y/ 
x'g uPdf eg] cfly{s ;d[l4 / ;'v b'j} gsf/fTds 
¿kdf k|efljt x'g] x'G5 .

lgisif{

kGw|fF} of]hgfb]lv g]kfnn] bL3{sfnLg ;f]rsf ¿kdf ;d[4 
g]kfn / ;'vL g]kfnLnfO{ cª\uLsf/ u/]sf] 5 . pQm ;f]r 
xfl;n ug{ cy{tGqdf ;a} If]qx¿n] cfˆgf 7fpFaf6 
nfUg'kg]{ cfjZostf 5 . o; ;Gbe{df g]kfnL cy{tGqdf 
;a}eGbf a9L ljsl;t / Ifdtfjfg\ If]qsf ¿kdf a+}lsª 
If]q /x]sf] 5 . o;n] ug]{ sfo{n] cy{tGqdf ;d[l4 xfl;n 
ug{ ;xof]u k'¥ofpg ;S5 / k'¥ofpg'kb{5 . xfn;Dd 
a+}lsª If]qn] cfˆgf sfo{x¿nfO{ lj:tf/ / ljsl;t ub}{ 
g]kfnL cy{tGqnfO{ cfw'lgs agfpg ;xof]u k'¥ofpFb} 
cfP klg of] If]q lj:tf/ eP em}F ;du| cy{tGqsf] ljsf; 
/ lj:tf/ x'g ;s]sf] 5}g . jf:tljs cy{tGqsf] ljsf; 
/ lj:tf/ geP;Dd a+}lsª If]q lbuf] aGg ;Sb}g . x'g 
t ;d[4 g]kfn / ;'vL g]kfnLsf] ;f]r xfl;n ug{ a}+lsª 
If]q dfq}n] ug{ ;Sb}g . cGo If]qx¿sf] klg e"ldsf 
cfjZos k5{ . nufgLof]Uo jftfj/0f, c;n zf;g, 
zflGt ;'/Iff, Ifdtfjfg\ hgzlSt, ef}lts k"jf{wf/sf] 
pknAwtf klg cfjZos k5{ tfklg a+}lsª If]qsf] 
lj:tf/ / Ifdtf ePadf]lhd cem a9L o;sf] e"ldsf 
a9fpg' cfjZos 5 . o;sf] e"ldsf a9fpg xfn;Ddsf] 
e"ldsf / of]ubfgsf] d"Nofª\sg / cfTd;dLIff ub}{ 
cem gofF 9ª\u / /0fgLltcg'¿k cfly{s ;d[l4 a9fpg 
a+}lsª If]qn] ;xof]u k'¥ofpg'kb{5 . pBdzLntf 

ljsf; ub}{ Joj;foL Pjd\ u|fxsd}qL 9ª\un] a+}lsª 
;]jf lbP/ cfGtl/s cy{tGqdf pTkfbg / pTkfbsTj 
a9fpg], /f]huf/L l;h{gf ug]{ u/L] a+}lsª If]q nfUg'kg]{ 
cfjZostf /x]sf] 5 . cy{tGqsf] jt{dfg cj:yf / 
ablnFbf] kl/j]zdf k/Dk/fut z}nLsf] art kl/rfng / 
shf{ k|jfxsf ;fy} e'StfgL k|0ffnL ;~rfng ug{ dfq 
a+}lsª If]q ;Lldt x'g'x'Fb}g . cy{tGqsf nfebfos If]qsf] 
klxrfg;Fu} Joj;fo k|j4{gdf klg of]ubfg ug]{, a9\bf] 
hf]lvdsf] s'zntfk"j{s Joj:yfkg ug]{, sfo{s'zntf 
a9fO{ lgIf]k / shf{sf] Aofhb/ 36fpFb} hfg] u/L 
/0fgLlts 9ª\un] a+}lsª If]q nfUg'kg]{ b]lvG5 . a+}lsª 
If]qsf] a9\bf] lj:tf/;Fu} a9\b} uPsf] hf]lvd lgjf/0fsf 
nflu s]Gb|Lo a}snufot ;Dk"0f{ a+}lsª If]qn] Wofg lbg'kg]{ 
x'G5 . cGoyf ljQLo cl:y/tf l;h{gf eO{{ ;d[l4 / ;'v 
b'a} k|efljt x'g ;S5 . cfly{s ;d[l4df a+}lsª If]qsf] 
e"ldsfnfO{ dWogh/ ub}{ ;/sf/n] s/df ;x'lnot 
lbg'sf cltl/St Go"gtd gfkmf sdfpg] jftfj/0f 
l;h{gf u/L o; If]qsf] l:y/tf sfod ug{'kb{5 . 

x'g t cfly{s ;d[l4n] ;'v cg'e"lt ug]{ cfwf/ lbG5 t/ 
slt cfDbfgL / ef}lts ;'ljwfkl5 dflg; k"0f{ ;Gt'i6 
eO{ ;'vfg'e"lt u5{ eg]/ eGg sl7g x'G5 . Pskl5 
csf]{ ub}{ cg]s ef}lts cf+sfª\Iffx¿ l;h{gf eO/xG5g\ . 
o:tf] cj:yfdf jf:tjdf xfd|f] k"jL{o bz{gn] eg] em}F 
æ;Gtf]ifd\ k/d\ ;'vd\Æ nfO{ cfwf/ agfof] eg] dfq k"0f{ 
;'vfg'e"lt x'g ;S5 . o;f] eGb} ubf{ klg Go"gtd txsf] 
ef}lts cfjZostf k"/f x'g] u/L cfly{s ;d[l4 xfl;n 
ug'{ h?/L 5 .



;fj{hlgs vl/bsf 
ljljw cfofdx¿

8f= jf;'b]j zdf{
;b:o

;fj{hlgs vl/b k'g/fjnf]sg ;ldlt

kl/ro

;fj{hlgs lgsfox¿åf/f ul/g] vl/bnfO{ g} ;fj{hlgs 
vl/b elgG5 . o; cGtu{t j:t' vl/b, ;]jf vl/b, 
k/fdz{ ;]jf vl/b, cGo ;]jf vl/b, ljz]if vl/b / 
lgdf{0f sfo{ vl/b ;d]tsf ljleGg k|s[ltsf vl/bx¿ 
kb{5g\ . ;fj{hlgs vl/bdf d'ntM rf/j6f ljifoj:t'nfO{ 
cfwf/ lnPsf] x'G5 . kl/df0f -Quantity_, nfut -Cost_, 
u'0f:t/ -Quality_ / ;do -Time_ . oL ljifox¿sf 
;fy} vl/b k|s[ofdf :jR5tf, OdfGbfl/tf, hjfkmb]lxtf, 
ljZj;lgotf / ;dfg cj;/ pknAw x'g] ;'lglZrttf 
cfjZos x'G5 . ;fj{hlgs lgsfoaf6 vl/b sfo{sf] 
Joj:yfkg ubf{ oL d'ne't ljifox¿nfO{ Wofg lbg'kb{5 . 
af]nkqbftf jf k|:tfjbftfn] 5gf}6 eP/ sfo{ ;Dkfbg 
ug{] qmddf ;d]t o;tkm{ ;r]t x'g' cfjZos x'G5 . 
olx tYo nfO{ dgg u/L ljBdfg vl/b sfg'g cg';f/ 
@ s/f]8 eGbf a9L nfut cg'dfg ePsf] lgdf{0f sfo{sf] 
vl/bdf ;fj{hlgs lgsfon] af]nkqbftfsf] of]Uotf 
tyf d"NofÍgsf cfwf/x¿ v'nfP/ af]nkq ;DaGwL 
sfuhft tof/ ug{'kg{] Joj:yf u/]sf] 5 eg] hl6n 
k|s[ltsf] lgdf{0f sfo{sf] xsdf b'O{ s/f]8 ¿k}ofFeGbf 
sd nfut cg'dfg ePsf] lgdf{0f sfo{sf] vl/bsf nflu 
klg af]nkqbftfsf] of]Uotf tyf d"NofÍgsf cfwf/x¿ 
tf]Sg ;Sg] Joj:yf /x]sf] 5 . vl/b ;DaGwdf /x]sf 
cGo Joj:yfx¿nfO{ lgDg 9Ën] a'em\g ;lsG5 .

vl/b sfo{sf] lhDd]jf/L / vl/b ljlw ;DaGwL Joj:yf

;fj{hlgs vl/b P]g, @)^# n] vl/b sfo{sf] lhDd]jf/L 
;DalGwt ;fj{hlgs lgsfosf] k|d'vnfO{ tf]lslbPsf] 5 . 
To;}n] ;fj{hlgs lgsfosf k|d'vn] jflif{s ah]6 of]hgf 
sfo{qmd leq /xL vl/b ul/g] dfn;fdfg, lgd{f0f sfo{ 
jf ;]jfsf] ljj/0f tof/ u/L nfut cg'dfg tof/ tyf 
:jLs[t u/L nfut cg'dfgleq /xL vl/b of]hgf agfO{ 
pko'Qm vl/b ljlwsf] 5gf}6 ug{'kb{5 . t/ ;fj{hlgs 
vl/b cg'udg sfof{non] 7"nf / hl6n egL lgw{f/0f 
u/]sf] lgdf{0f sfo{ jf pRr d"Nosf dfn;fdfg vl/b 

ug{ af]nkq cfXjfg ug{'cl3 k"j{ of]Uotf lgw{f/0f u/]/ 
dfq af]nkq cfXjfg ul/G5 . 

;fj{hlgs vl/b P]gdf pNn]v ul/Psf vl/b ljlwx¿

;fj{hlgs vl/b P]gn] dfn;fdfg, lgdf{0f sfo{ jf cGo 
;]jf vl/b ug{'kbf{ / k/fdz{ ;]jf vl/b ug{'kbf{ km/s 
km/s ljlwaf6 vl/b ug{ ;lsg] Joj:yf u/]sf] 5 . h; 
cg';f/ dfn;fdfg, lgdf{0f sfo{, jf cGo ;]jf vl/b 
ug{'kbf{ cfjZostf cg';f/ lgDg vl/b ljlw cjnDag 
ug{ ;lsG5M

-s_ cGt/f{li6«o:t/df v'nf af]nkq cfXjfg u/L

-v_ /fli6«o:t/df v'nf af]nkq cfXjfg u/L

-u_ l;naGbL b/efpkq cfXjfg u/L

-3_ ;f]em} vl/b u/L

-ª_ pkef]Qmf ;ldlt jf nfeu|fxL ;d'bfonfO{ ;xefuL 
u/fO{

-r_ cdfgtaf6

-5_ Psd'i6 b/ ljlwaf6

-h_ pTkfbs jf clws[t ljqm]tfåf/f lgw{fl/t b/df 
-Sof6nu ;lkË_

-em_ ;Lldt af]nkqbftfn] efu lng] -lnld6]8 6]08l/Ë_ 
vl/b ljlwaf6

-`_ gofF lng] k'/fgf] lbg] -afO{ Aofs d]y8_ vl/b 
ljlwaf6

k/fdz{ ;]jf vl/b ug{'kbf{

k/fdz{ ;]jf vl/b ug{'kbf{ -!_ k|lt:kw{fTds k|:tfj 
dfu u/L -@_ ;f]em} jftf{af6 vl/b ug{ ;lsg] Joj:yf 
/x]sf] 5 .

vl/b ljlw lgw{f/0f e};s]kl5 dfq k"j{ of]Uotf lgw{f/0f 
u/]/ jf k"j{ of]Uotf lgw{f/0f gu/L Ps jf b'O{ r/0fdf 
af]nkq cfXjfg ug{ ;lsG5 . Single Stage Two 
Envelope Bidding Procedure (1S2E) / Single Stage 
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Single Envelope Bidding Procedure (1S1E) sf] 
¿kdf ;d]t o;nfO{ a'em\g ;lsG5 .

af]nkq ;DaGwL sfuhftx¿ 

;fj{hlgs vl/bdf Ps¿ktf sfod xf];\ / vl/b 
k|s[ofdf x'g] b'ljwfx¿sf] ;xL ;dfwfg xf];\ eGg] 
p2]Zon] ;fj{hlgs vl/b cg'udg sfof{noaf6 b]xfo 
adf]lhd ljleGg gd'gf af]nkq sfuhftx¿ tof/ 
ePsf 5g\M

•	 EPC Document 

•	 Procurement of Works cGtu{t National 
Competitive Bidding (NCB), International 
Competitive Bidding (ICB), Pre-
qualification (PQ), Sealed Quotation 
;DaGwL sfuhftx¿ . 

•	 Procurement of Goods cGtu{t (Catalogues 
Shopping, NCB Goods, ICB Goods, Direct 
Purchase Goods, Sealed quotation (SQ) 
sfuhftx¿ .

•	 Consulting Service cGtu{t Direct Purchase 
Consulting Service, Expression of Interest 
(EOI), Request for Proposal (RFP) ;DaGwL 
sfuhftx¿ . 

•	 Procurement of Other Service cGtu{t 
Procurement of Ration sf] sfuhft . t/ 
;'/Iff uf8{ supply ug{] gd'gf sfuhft eg] 
tof/ ePsf] 5}g . 

;fj{hlgs vl/b P]gn] ljleGg af]nkq ;DaGwL sfuhft, 
k"j{ of]Uotf ;DaGwL sfuhft, vl/b ;Demf}tf ;DaGwL 
sfuhft, k|:tfj dfu ug{] ;DaGwL sfuhft ;fj{hlgs 
vl/b cg'udg sfof{non] hf/L ug{'kg{] Joj:yf u/]sf] 
5 . ;fj{hlgs lgsfon] vl/b ;Demf}tf ubf{ ;fj{hlgs 
vl/b cg'udg sfof{noaf6 hf/L ePsf] gd'gf af]nkq 
;DaGwL sfuhftdf /x]sf] vl/b ;Demf}tf cg'¿k ug{'kg{] 
/ ;fj{hlgs vl/b cg'udg sfof{noaf6 gd"gf af]nkq 
;DaGwL sfuhft hf/L e} g;s]sf] cj:yfdf cfkm"nfO{ 
cfjZos k/]sf] af]nkq ;DaGwL sfuhft tof/ u/L 
;fj{hlgs vl/b cg'udg sfof{nosf] ;xdlt lnO{ 
k|of]u ug{ ;lsG5 . 

;fj{hlgs vl/b cg'udg sfof{noaf6 agfOPsf] 
gd"gf sfuhftdf lgDg lgodx¿ JofVof ;lxt v'nf;f 
ul/Psf] x'G5 . h:t}M

Instructions to Bidder (ITB):

af]nkqbftf jf k|:tfjbftfn] af]nkqdf s] s:t s'/fx¿ 
v'nfpg' kb{5 s] s:tf sfd st{Jo clwsf/sf] kfngf 
ug{' kb{5 eGg] s'/fsf] hfgsf/L o;df lbOPsf] x'G5 . 
Scope of Bid b]lv lnP/ Signing of Contract ;Ddsf 
ljifox¿ o;df pNn]v ul/Psf] x'G5 .

Bid Data Sheet (BDS):

o;df ;fdfGotM Contract Number b]lv af]nkq 
sfuhftdf s] s] ;dfj]z ug{] s;/L af]nkq k|:tfj 
k]z ug{] / vf]Ng], af]nkqsf] d"NofÍg / t'ngf s;/L 
ug{] eGg] ljifox¿ pNn]v ul/Psf] x'G5 .

af]nkqsf] d"NofÍg / of]Uotfsf cfwf/x¿

af]nkq d"NofÍg lglZrt of]Uotf, cg'ej, ljQLo 
cj:yf, jflif{s cf}ift sf/f]af/, P]ltxfl;s ljQLo 
sfo{;Dkfbg, Bidding Capacity, cg'ej cflbsf 
cfwf/df ul/G5 . af]nkqsf] d"NofÍgdf k|fljlws 
k|:tfj eP jf gePsf] ljifo d"ntM Bidder's sf] 
k|fljlws Ifdtf, k|:tfljt s/f/ jf 7]Ssf jf sfddf 
ljleGg pks/0fx¿, hgzlQmx¿ kl/rfng ug{ ;Sg] 
jf g;Sg] Work Method, Technicalities, Scheduling, 
Manpower, Development Planning, Environmental 
Planning and Material Sourcing h:tf s'/fx¿nfO{ 
;d]t cfwf/ lnO{ ul/G5 . Multiple Contract / cGo 
Contract sf nflu km/s km/s Qualification Criteria 
sf] Joj:yf o;df ul/Psf] x'G5 .

af]nkqsf] k|fljlws d"NofÍgdf ljz]iftM of]Uotfsf] 
d"NofÍg ubf{ Eligibility, Nationality, Conflict of 
Interest, Pending Litigation h:tf ljifox¿nfO{ Wofg 
lbOG5 eg], ljQLo cj:yfsf] d'NofÍg ubf{ ljut !) 
jif{;Ddsf] Audited Balance Sheet dWo]af6 sfdsf] 
k|s[lt x]/L # b]lv % jif{;Ddsf] Balance Sheet nfO{ 
cfwf/ lnOG5 . jflif{s cf}ift sf/f]af/sf] d"NofÍg 
Total Certified Payment sf cfwf/df ul/G5 . 
Required Bid Capacity sf] dfkg ubf{ eg] lglZrt 
/sd tf]s]/ pNn]v ug{ ;lsG5 . af]nkqsf] d"NofÍgsf] 
csf{] dxŒjk"0f{ cfwf/ cg'ejnfO{ lnOPsf] x'G5 / o:tf] 
cg'ejdf d'Vot General Construction Experience 
/ Specific Construction Experience nfO{ cfwf/ 
lnOPsf] x'G5 . ;fdfGo lgd{f0fsf] cg'ejdf Contractor 
jf Subcontractor jf Management Contractor sf] 
¿kdf af]nkq k|:tfj ug{' k"j{ sd;]sd % jif{sf] cg'ej 
jf cfjZostf cg';f/sf] cg'ej dfu ug{ ;lsG5 
eg] Specific Construction Experience df !) jif{sf] 
cg'ej /fvL dfu ug{ ;lsG5 . Experience in Key 
Activities sf] xsdf eg] cfkm\gf] cfjZostf cg';f/sf] 
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Key Activities sf] sfd ;DkGg u/]sf] cg'ej dfu ug{ 
;lsG5 .

oL pNn]lvt ljifox¿sf ;fy} sfo{ ;Dkfbg ug{] 
lj1 hgzlQmsf] ljj/0f, sfddf k|of]u x'g] pks/0f, 
d]lzgx¿sf ;fy} Subcontractor sf] ;d]t pko'Qm 
9Ën] pNn]v u/] gu/]sf] hfFr k/LIf0f u/L af]nkq 
k|fljlws ¿kn] ;f/e"t ¿kdf k|efju|fxL eP gePsf] 
n]vf hf]vf ul/G5 . SBD sf] Section IV df d"NofÍgsf] 
qmddf x]l/g] Bidding Forms sf] af/]df pNn]v 5 . of] 
Bidding Forms df d'VotM Letter of Technical Bid 
/ Letter of Price Bid sf af/]df pNn]v ul/Psf] 5 . 
Letter of Technical Bid df Bid Document df pNn]v 
ePsf s'/fx¿ ITB df pNn]v ePsf s'/fx¿nfO{ 
af]nkqbftfn] kfngf ug{] / cfkm"n] k]z u/]sf] 
sfuhftx¿sf] cflwsfl/stf cfkm}Fn] k|dfl0ft ug{] s'/f 
pNn]v 5 eg] 3f]if0ff u/] cg'¿ksf] ;fdfu|L, hgzlQm 
pknAw u/fpg] k|ltj4tf ;d]t JoQm ul/Psf] x'G5 .

Letter of Price Bid df k|:tfljt d"Nodf lbOg] 5'6 / 
;f]sf] k|sf/ ;d]t pNn]v ul/Psf] x'G5 . cfkm"n] saf]n 
u/]sf] cÍdf slt k|ltzt 5'6 lbg rfx]sf] 5, s'g s'g 
Items df 5'6 lbg rfx]sf] 5 ;f] pNn]v ul/Psf] x'G5 .

af]nkq ;DaGwL sfuhftdf ;dfj]z ug{'kg{] sfuhft

;fj{hlgs lgsfon] vl/b ul/g] dfn;fdfg, lgd{f0f 
sfo{ jf cGo ;]jfsf] k|s[ltnfO{ ljrf/ u/L af]nkq 
;DaGwL sfuhftdf cfjZostf cg';f/ b]xfosf 
sfuhft ;dfj]z ug{'kg{] Joj:yf 5 .

-s_ af]nkq lgb{]lzsf tyf af]nkq kmf/fd

-v_ af]nkq hdfgtsf] 9fFrf

-u_ sfo{;Dkfbg hdfgtsf] 9fFrf

-3_ k]ZsL e'QmfgL hdfgtsf] 9fFrf

-ª_ vl/b ;Demf}tfsf] zt{ / gd"gf

-r_ :k]lzlkms];g / gS;f

-5_ sfo{ k|f/De / ;DkGg ug{] ;dosf] sfo{ tflnsf, 
e'QmfgL ul/g] d'›f, ;fdfu|L pknAw x'g ;Sg] >f]t 
/ :yfg .

af]nkqsf] k"0f{tfsf] k/LIf0f / cGo k/LIf0f

af]nkq d"NofÍg ubf{ af]nkqsf] k"0f{tfsf] k/LIf0f ug{'kg{] 
Joj:yf ;fj{hlgs vl/b P]g / lgodn] u/]sf] 5 . 
o;/L k"0f{tfsf] k/LIf0f ubf{ d'VotM clVtof/Lgfdfsf] 
sfuhft eP gePsf], ;+o'Qm pkqmd ;DaGwL ;Demf}tf 
eP gePsf], dfn;fdfgsf] Eligibility k|dfl0ft ug{] 
sfuhft k]z eP gePsf], of]Uotf ;DaGwL cfjZos 

sfuhft eP gePsf], cfkm}Fn] af]nkq ;DaGwL sfuhft 
vl/b u/L e/L k]z u/] gu/]sf] h:tf s'/fsf] k/LIf0f 
ul/G5 .

af]nkqsf] d"NofÍg / t'ngf ubf{ d"No clej[l4 s/ 
afx]ssf] saf]n cÍ sfod u/L t'ngf ug{'kg{] / af]nkq 
;DaGwL sfuhftdf pNn]v ePsf] cfwf/ / tl/sf 
cg';f/ ug{'kg{] Joj:yf /x]sf] 5 . af]nkqsf] Jofkfl/s 
kIfsf] d'NofÍg ug{ dfn;fdfg, lgd{f0f sfo{ jf cGo 
;]jf cfk"lt{ jf ;DkGg ug{] cjlw, af]nkqbftfn] k'/f 
ug{'kg{] bfloTj nufotsf ljifox¿sf] k/LIf0f ug{'kg{] 
Joj:yf 5 . To:t} ;dodf sfd ;DkGg gu/] afkt 
ltg{'kg{] Ifltk"lt{ tyf ;do cufj} sfo{ ;DkGg u/] 
afkt kfpg] af]g;sf] ;d]t Joj:yf ul/Psf] 5 .

af]nkqsf] k|fljlws / Jofkfl/s kIfsf] d"NofÍg e} 
;s]kl5 To:tf] af]nkqsf] cfly{s kIfsf] d"NofÍg 
ug{'kb{5 . cfly{s kIfsf] d"NofÍg ubf{ af]nkq ;DaGwL 
sfuhftdf pNn]v ePsf] cfwf/ / tl/sf adf]lhd 
d"No lgw{f/0f u/L af]nkqsf] d"Nofª\lst /sd sfod 
ug{] Joj:yf /x]sf] 5 / cfly{s k|:tfjsf] d"NofÍg ubf{ 
5'6 /sdnfO{ ;d]t dgg u/L d"NofÍg ul/g] Joj:yf 
5 . af]nkqsf] d"NofÍg k|fljlws / ljQLo b'j} ;DkGg e} 
;s]kl5 Go"gtd d"Nofª\lst ;f/e"t ¿kdf k|efju|fxL 
af]nkqsf] 5gf}6 u/L ;Demf}tf ug{'kb{5 . 

k'g/fjnf]sg ;DaGwL Joj:yf

;fj{hlgs lgsfon] vl/b sf/afxL jf lg0f{o ubf{ s'g} 
q'6L u/]sf] jf kfngf ug{'kg{] st{Jo kfngf gu/]sf]n] 
cfkm"nfO{ Iflt k'Ug] b]lvPdf af]nkqbftf jf k|:tfjbftfn] 
q'l6k"0f{ lg0f{osf] k'g/fjnf]sgsf nflu ;fj{hlgs 
lgsfosf k|d'v ;dIf lgj]bg lbg ;Sg]5 .

o:tf] lgj]bgdfly cWoog u/L ;fj{hlgs lgsfon] % 
lbgleq sf/0f v'nfO{ lnlvt lg0f{o lbg'kg{] Joj:yf 
/x]sf] 5 . ;fj{hlgs lgsfosf] lg0f{odf lrQ ga'em]df ? 
@ s/f]8eGbf dflysf] /sdsf] 7]Ssfdf k'g/fjnf]sgsf 
nflu k'g/fjnf]sg ;ldlt ;dIf lgj]bg lbg ;lsg] 
Joj:yf /x]sf] 5 . o:tf] lgj]bg ;fj{hlgs lgsfoaf6 
lg0f{o ePsf] & lbgleq lbg ;lsg] Joj:yf 5 . 
k'g/fjnf]sgsf nflu lbPsf] lgj]bgdf ;fj{hlgs vl/b 
k'g/fjnf]sg ;ldltn] #) lbg leq lg0f{o lbg'kg{] 
Joj:yf /x]sf] 5 . ;f] lg0f{odf lrQ ga'em] pRr 
cbfntdf k'g/fjnf]sgsf nflu hfg ;lsG5 .

vl/b ;Demf}tf k]ZsL ;DaGwL Joj:yf

;fj{hlgs lgsfon] km'6s/ vl/b afx]s cGo vl/b ubf{ 
vl/b ;Demf}tf ug{'kg{] Joj:yf ;fj{hlgs vl/b P]gsf] 
bkmf %@ df Joj:yf ul/Psf] 5 . vl/b ;Demf}tfdf 
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;Demf}tfsf kIfx¿sf] gfd 7]ufgf tyf ;Dks{ g+= sf 
;fy} sfo{;Dkfbg tflnsf, sfa'aflx/sf] kl/l:ylt, 
ljjfb ;dfwfgsf] ¿kdf, d"No ;dfof]hg, e]l/Pzg 
cfb]z nufotsf s'/fx¿ pNn]v ul/Psf] x'G5 / vl/b 
;Demf}tf kZrft cfk"lt{st{f, lgd{f0f Joj;foL jf ;]jf 
k|bfosaf6 clu|d a+}s hdfgt lnO{ vl/b ;Demf}tf 
/sdsf] @) k|ltztdf ga9\g] u/L k]ZsL lbg ;Sg] 
Joj:yf 5 .

vl/b sf/afxL ;DaGwL cGo Joj:yfx¿

vl/b sf/afxLsf ;DaGwdf ;fj{hlgs vl/b P]g, 
@)^# / vl/b sfo{df ;+nUg kbflwsf/Lsf] cfr/0f 
;DaGwL Joj:yf pNn]v ul/Psf] 5 . s'g} kbflwsf/Ln] 
cfr/0f ;DaGwL Joj:yfsf] pn‹g u/]sf] kfOPdf 
tfn's sfof{no jf clVtof/ k|fKt lgsfon] sfg"g 
adf]lhd ljefuLo sf/afxL ug{ clVtof/ k|fKt 
clwsf/L ;dIf n]vL k7fpg ;Sg] Joj:yf 5 eg] 
af]nkqbftf jf k|:tfjbftfn] vl/b ;Demf}tf tyf vl/b 
;DaGwL cGo lnlvt eP cg'¿ksf] bfloTj kfngf 
ug{'kg{] Joj:yf P]gn] u/]sf] 5 . af]nkq k|:tfj vf]Ng] 
b]lv lnP/ :jLs[ltsf] ;'rgf glbP;Ddsf] ;dodf 
af]nkqbftfn] ;fj{hlgs lgsfonfO{ k|efj kfg{] sfo{ 
ug{ x'Fb}g . af]nkqbftf, k|:tfjbftf, k/fdz{bftf, ;]jf 
k|bfos, cfk"lt{stf{, lgd{f0f Joj;foL jf cGo JolQm, 
kmd{, ;+:yf jf sDkgLnfO{ lghsf] sfo{sf]  ufDeLo{tfsf 
cfwf/df ;fj{hlgs vl/b cg'udg sfof{non] Ps 
jif{b]lv tLg jif{;Dd sfnf] ;"rLdf /fVg ;Sg] Joj:yf 
P]gn] u/]sf] x'gfn] af]nkqbftf jf k|:tfjbftfn] cfr/0f 
ljkl/tsf] sfo{ ug{df aGb]h nufPsf] b]lvG5 .

;fj{hlgs lgsfoaf6 x'g] vl/b sfo{sf] cg'udg 
lgodg / ;fj{hlgs vl/b k|0ffnLnfO{ Joj:lyt ug{] 
sfo{ ;fj{hlgs vl/b cg'udg so{fnoaf6 x'g] Joj:yf 
;fj{hlgs vl/b P]gn] u/]sf] 5 . ;fj{hlgs vl/b 
cg'udg sfof{non] ljB'tLo vl/b lgb{]lzsf hf/L ug{] 
nufot SBD, SQD, SCD, RFP sf] gd"gf tof/ ug{] 

/ vl/b kZrftsf] k'g/fjnf]sg ug{] u/fpg] sfo{ ;d]t 
ug{] Joj:yf 5 .

;fj{hlgs vl/bsf ;DaGwdf ePsf oL Joj:yfx¿n] 
;fj{hlgs lgsfonfO{ vl/b Joj:yfkg ug{ ko{fKt 
;"rgf, hfgsf/L Pj+ sfg"gL cfwf/ pknAw u/fPsf] tYo 
x'Fbf x'Fb} klg ;fj{hlgs lgsfoaf6 ;Dkfbg ul/g] vl/b 
sf/afxLx¿ ljjfb/lxt x'g ;s]sf eg] 5}gg . sltko 
ljifodf sfg"gL c:ki6tf b]lvPtfklg w]/} ljifox¿ eg] 
vl/b sfd sf/afxLsf ;DaGwdf ko{fKt tof/L gul/Psf] 
/ sltko cj:yfdf Due Process of Law df Wofg 
glbPsf] klg b]lvG5 . ;fj{hlgs lgsfo, lgdf{0f Joj;foL 
Pj+ k/fdz{bftfx¿s} klg ko{fKt Jofj;flostf gePsf] 
vl/b sfd sf/afxLdf lgot ;kmf gePsf] sf/0faf6 
klg vl/bsf w]/} ljifox¿ ljjfb:kb x'g] u/]sf 5g . 
oxL tYonfO{ dgg u/L ;fj{hlgs vl/b P]g / lgoddf 
af/Daf/ ;+zf]wg klg ul/Psf] 5 . t/ P]g lgoddf x'g] 
;+zf]wgn] dfq ;fj{hlgs vl/b Joj:yfkgdf ;'wf/ 
cfpg] xf]Og o; ;Da4 ;/f]sf/jfnfx¿ P]g sfg"gsf] 
kfngfdf k|lta4 x'g ;s]df dfq vl/b Joj:yfkg 
ljjfb/lxt aGg ;Sb5 .

lgisif{

;fj{hlgs vl/b hl6n ljifo ePsf] x'gfn] g} o;sf 
nflu /fli6«o cGt/f{li6«o c;n cEof;x¿sf] k|of]u x'Fb} 
cfPsf] 5 . ;dofg's"n ;fj{hlgs vl/b P]g, lgod, 
sfo{ljlw, af]nkq ;DaGwL sfuhftdf kl/dfh{g ;d]t 
ul/Psf] 5 . ;fj{hlgs vl/bsf ;DaGwdf ePsf oL 
Joj:yfx¿sf] sfo{fGjogaf6 ;fj{hlgs vl/b ;DaGwL 
sfo{ Jojl:yt, ljZj;gLo, kf/bzL{, :jR5 Pj+ k|lt:kwL{ 
e} ;fj{lhgs vl/b k|lqmofdf ;xefuL x'g] ;dfg cj;/ 
;'lglZrt x'g'sf ;fy} ljj]sk"0f{ 9Ëaf6 ;fj{hlgs 
vr{sf] clwstd k|ltkmn xfl;n e} ;'zf;g k|j{4g x'g] 
s'/fdf ljZj:t x'g ;lsG5 .



xfo/ kr]{h;DaGwL s/f/M 
cjwf/0ff / k|fjwfg

n]v;f/

s/f/ ug]{ jf gug]{ sfg'gL :jtGqtf eP klg jt{dfg 
ahf/ cy{ Joj:yfdf dflg; OR5f dfqn] s/f/ ug{ jf 
gug{ :jtGq 5 jf 5}g< ;t{x¿ lgwf{/0f ug]{ xb;Dd 
s/f/df ;fd]n x'g] kIfx¿ k"0f{ :jtGq /xG5g\ t< s/f/ 
ug]{ kIfx¿ ;dfg Ifdtfsf x'G5g\ / ;t{ lgwf{/0f ug{ 
:jfoQ / ;dfg cj;/ /fVb5g\ t< rfx]sf] JolQm;Fu 
dfq s/f/ ug]{ ;Sg] / OR5flj¿4 s/f/ ug{ afWo 
x'g'kb}{g t< h:tf s/f/sf] ;f/e"t dfGotfsf ;Gbe{df 
ultzLn ;dfh / cy{Joj:yfn] to ub}{ hfg] t 5Fb} 5 .  
Psftkm{ s/f/ gu/L Jojxf/ rnfpg g} ;lsGg eg] 
csf{tkm{ s/f/sf Ps kIf olt w]/} jlnof / ;ª\ul7t 
x'G5g\ ls Standard Form of Contract df ;j{;fwf/0fn] 
s/f/sf ;t{x¿df ;f}bfafhL -Bargaining_ ug{ g} 
;Sb}gg\ / afWotfjz s/f/sf k"j{lgwf{l/t ;t{x¿sf] 
l;sf/ x'g'kb{5 / o:tf vf; cj:yfdf /fHon] sdhf]/ 
kIfnfO{ ;+/If0f ug{'kb{5 . oBlk s/f/ h:tf] lghL 
dfldnfdf cbfnt k|j]z ul//xg'gkg]{ xf] t/ oxLFg]/ 
cfjZostfcg';f/ s/f/ sfg'gdf qmdzM ylkPsf] / 
ljsl;t x'Fb} cfPsf] ljlwzf:q Equity Justice xf] . 
xfo/ kr]{h;DaGwL s/f/ sfg'g cfkm}df Ps  Standard 
Form of Contract sf] gd'gf xf] . ;+lxtfsf] xfo/ 
kr]{h;DaGwL s/f/ cyf{t\ JolQmdf s'g} ;]jf jf ;'ljwf 
vl/b ug]{ tTsfn Ifdtf geP tfklg ls:tfaGbLdf ;]jf 
vl/b u/L pkef]u ;'? ug]{ / clGtd ls:tf lt/]kl5 
:jfldTj kl/jt{g ug]{ ljifosf ;DaGwdf /x]sf sfg'gL 
k|fjwfgnfO{ ljZn]if0f u/L of] n]v tof/ ePsf] 5 .

;Gbe{

d'n'sL b]jfgL ;+lxtf, @)&$ dfkm{t g]kfnsf] b]jfgL 
sfg'gdf y'k|} gofF Joj:yf sfof{Gjogdf cfpFb} u/]sf] 
cj:yf 5 . JolQm;DaGwL sfg'g, dfyj/;DaGwL Joj:yf, 
;'ljwfef/, kmnf]kef]u;DaGwL Joj:yf, xfo/ kr]{h Pjd\ 
b'is[lt;DaGwL Joj:yf ;+lxtfdf ul/Psf gofF Joj:yf 
5g\ . sfg'g agfpg] ;fj{ef}d ljwflosL clVtof/Lk|fKt 
JolQmn] cfˆgf nflu k|of]u u/L s/f/sf dfWodaf6 

sfg'g lgdf{0f ug]{ ePsfn] :jlgld{t lghL sfg'g cyf{t\ 
s/f/ sfg'gsf] cjwf/0ff qmdzM km/flsnf] / ljsl;t 
x'Fb} cfPsf] kfOG5 . x/]s ultzLn ;dfh / rnfodfg\ 
cy{Joj:yfdf cfly{s lqmofsnfkhGo ;Demf}tf 
clgjfo{ kb{5g\ . ;Demf}tfleqsf ofjt\ Jofj;flos 
k|lt1f / ;f]sf] sfg'gL sfof{Gjogsf] k|Tofe"lt g} s/f/ 
sfg'gsf] d"n dd{ xf] . b}lgs pkef]usf ljifoj:t' 
lzIff, :jf:Yo, ;"rgf, OG6/g]6, j:t' vl/b laqmL, 
oftfoft, dfn;dfg 9'jfgL, ;]jfsf] u'0f:t/ nufot 
x/]s JolQmsf] lqmofzLntfdf x/]s JolQmn] lbglbg}sf 
;a} cfjZostfx¿ s/f/sf dfWodaf6 k"/f ug{ pBt 
/ ljjz x'g'kg]{ cy{Joj:yfn] ubf{ s/f/ ckl/xfo{ x'g 
cfPsf] 5 . o;y{ JolQmdf s'g} ;]jf jf ;'ljwf vl/b ug]{ 
tTsfn Ifdtf geP tfklg ls:tfaGbLdf ;]jf vl/b 
u/L pkef]u ;'? ug]{ / clGtd ls:tf lt/]kl5 :jfldTj 
kl/jt{g ug]{ ljifos s/f/ sfg'gsf] gofF cfofd xfo/ 
kr]{h;DaGwL s/f/ sfg'gsf ;Gbe{df ;Lldt eO{ k|:t't 
n]v tof/ ePsf] 5 .   

cjwf/0ff 

;fdfg vl/b laqmLdf gub jf pwf/f]df lng] lbg] 
k|rng 5 . xfo/ kr]{h pwf/f]df vl/b laqmL ul/g] 
sf/f]af/dWo] ;fdfgsf] d"No ls:tfaGbL gub jf 
pwf/f]df jf ljlgdokqsf cGo s'g} tl/sf k|of]u u/L 
vl/b ug{ ;Sg] Joj:yf xf] . xfo/ kr]{h d'Votof rn 
;fdfg vl/b laqmL ubf{ vl/bstf{ tyf ljqm]tfaLr 
s/f/ ul/G5 . pQm s/f/df vl/bstf{n] ljqm]tfnfO{ 
;t{adf]lhd ls:tfls:tfdf ;fdfgsf] d"No ltb}{ hfg] 
/ clGtd ls:tf e'QmfgL ePdf ;fdfgsf] :jfldTj 
vl/bstf{df x:tfGt/0f ug]{ ul/G5 . cfhsf] o'udf s/f/ 
/x/ geO{ afWotf aGg k'u]sf] 5 . s/f/ ug]{ jf gug]{, 
sf];Fu s/f/ ug]{, s/f/sf ;t{x¿ s:tf x'g] ;d]tsf 
ljifox¿ ljz'4 JolQmsf] cfˆgf] lghL :jtGqtfsf] s'/f 
xf] . t/ s/f/ ul/;s]kl5 cfkmF}n] lgwf{/0f u/]sf] bfloTj 
k"/f ug{ eg] sfg'gn] afWo ub{5 . s/f/df kIfsf] 
:jfefljs Free Will  /Ltk"j{s Meeting of Mind b'j} 
tŒj ;dfj]z ePsf] ;Demf}tfnfO{ s/f/ ePsf] dflgG5 . 

czf]s s'df/ If]qL
;x;lrj

Gofo kl/ifb\ ;lrjfno
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kIfdf s/f/ ug]{ sfg"gL :jtGqtf eP klg jt{dfg 
ahf/ cy{ Joj:yfdf dflg; OR5f dfqn] s/f/ ug{ 
jf gug{ :jtGq 5 jf 5}g < ;t{x¿ lgwf{/0f ug]{ 
xb;Dd s/f/df ;fd]n x'g] kIfx¿ k"0f{ :jtGq Pjd\ 
;t{ lgwf{/0fdf a/fa/ x}l;otdf /fVb5 t < 

cfhsf] cy{Joj:yfsf] o'udf Standard form of Contract 
dfkm{t Readymade Contract sf] /f]xdf ljZn]if0f ubf{ 
Jojxf/df cfhsf] dfG5];Fu s/f/ lglj{sNk ljifo xf] / 
s/f/ ug{' g} kg]{ afWotf h:tf] x'G5 . o;}u/L rfx]sf] 
JolQm;Fu dfq s/f/ ug{ ;Sg] / OR5flj¿4 s/f/ ug{ 
afWo gx'g] s/f/sf] cfwf/e"t dfGotf Psftkm{ /x]sf] 5 
eg] csf{tkm{ kIfn] cfˆgf cfwf/e"t cfjZostf k"/f 
ug{ cGo dflg;sf] e/ kg{' / ;fj{hlgs ;jf/L ;fwgsf] 
k|of]u ug]{ h:tf s'/fdf s/f/ gu/L s'g} klg dflg;nfO{ 
;'v 5}g . o;}u/L s/f/ gu/L Jojxf/ rnfpg g} 
;lsGg eg] csf{tkm{ s/f/sf] Ps kIf olt w]/} alnof] / 
;ª\ul7t x'G5 ls ;j{;fwf/0f dflg;n] s/f/sf ;t{x¿df 
;f}bfafhL -Bargaining_ ug]{ sNkgf klg ug{ ;Sb}gg\ 
of t ;]jf glng'k5{ cGoyf ;]jf lng / afWotfjz 
zf]if0fo'Qm s/f/sf ;t{ :jLsf/ ug{'sf] ljsNk /xFb}g . 
xfo/ kr]{h Jofkf/Ln] laqmL u/]sf] j:t'sf] d"No qm]tfn] 
r'Qmf gu/];Dd lghnfO{ ef8f -xfo/_ df lbPsf] dflgg] 
/ j:t'sf] k"/} d"No r'Qmf ePdf ;f] j:t'sf] :jfldTj 
qm]tfdf x:tfGt/0f eO{ vl/b -kr]{h_ ePsf] dflgG5 . 
s:tf] ;t{df s'g} j:t' Ps JolQmn] csf]{ JolQmnfO{ 
ef8fdf lbPsfdf xfo/ kr]{h s/f/ ePsf] dflgg] xf] 
eGg] ;DaGwdf u/]sf] sfg'gL Joj:yfn] s'g} j:t'sf] 
wgLn] ;f] j:t' csf]{ JolQmnfO{ ef]urngsf] clwsf/ 
x'g], cfjlws ¿kdf ls:tfaGbLsf] /sd e'QmfgL ug{'kg]{, 
vl/b ug{ ;Sg], clGtd ls:tfaGbL /sd e'QmfgL u/]kl5 
To:tf] j:t'sf] :jfldTj x:tfGt/0f x'g] / :jfldTj 
x:tfGt/0f x'g'eGbf cufl8 ;f] j:t' lng] JolQmn] s/f/ 
cGTo ug{ ;Sg] ;t{df ef8fdf lbPsfdf xfo/ kr]{h 
s/f/ ePsf] dflgG5 . 

pbfx/0fsf nflu s n] v ;Fu #) ;dfg ls:tfdf /sd 
ltg]{ u/L xfo/ kr]{h s/f/df Pp6f df]6/;fOsn jf sf/ 
vl/b u/]sf] /x]5 . o:tf] cj:yfdf v pQm df]6/;fOsn 
jf sf/sf] wgL dflgG5 eg] s df ;f] df]6/;fOsn jf 
sf/sf] ef]urngsf] clwsf/ dfq /x]sf] dflgG5 . s df 
:jfldTj x:tfGt/0f x'g'eGbf cufl8 v n] pQm s/f/ 
h'g;'s} ;dodf /2 ug{ ;Sb5 . df]6/;fOsn jf sf/sf] 
k"/} /sd e'QmfgL geP;Dd ;f] df]6/;fOsn jf sf/sf] 
:jfldTj x:tfGt/0f ug{ v afWo x'Fb}g . xfo/ kr]{h 
s/f/ lnlvt ¿kdf g} ug{'kb{5 . df}lvs ¿kdf ul/Psf] 
s/f/ dfGo x'Fb}g lsgls lnvtn] b'O{ kIfaLrsf] xs / 
bfloTonfO{ :ki6 kfg]{ sfd ub{5 . lnlvt ¿kdf s/f/ 

ubf{ clen]v Joj:yfkg x'g] x'gfn] of] Joj:yf ul/Psf] 
xf] . xfo/ kr]{h s/f/ ;DkGg x'gf;fy To:tf] s/f/sf] 
Psk|lt j:t'sf] wgLn] ef8fdf lng] JolQmnfO{ lgMz'Ns 
pknAw u/fpg'kb{5 . b'j} kIf;Fu s/f/sf ;t{ /xg 
pko'Qm x'g] x'Fbf of] Joj:yf ul/Psf] b]lvG5 .

d'n'sL b]jfgL ;+lxtf, @)&$ df xfo/ kr]{h s/f/;DaGwL 
sfg'gL Joj:yfnfO{ bkmfj/ o;k|sf/ ljZn]if0f ul/Psf] 
5 M

xfo/ kr]{h s/f/ ePsf] dflgg] .

!_ b]xfosf] ;t{df s;}n] s'g} j:t' s'g} JolQmnfO{ 
ef8fdf lbPsfdf xfo/ kr]{h s/f/ ePsf] dflgg] 
5 .

s_ j:t'sf] wgLn] To:tf] JolQmnfO{ ;f] j:t'afkt 
cfjlws ¿kdf ls:tfaGbL /sd e'QmfgL ug]{ u/L 
ef8fdf lbPsf] j:t'df ef]urngsf] clwsf/ x'g] .

v_ s/f/sf] ;t{adf]lhd ef8fdf lbPsf] j:t' ef8fdf 
lng] JolQmn] vl/b ug{ ;Sg] .

u_ clGtd ls:tfaGbL /sd e'QmfgL u/]kl5 To:tf] 
j:t'sf] :jfldTj ef8fdf lng] JolQmnfO{ x:tfGt/0f 
x'g] .

3_ v08 -u_ adf]lhd :jfldTj x:tfGt/0f x'g'eGbf 
cufl8 s'g} klg avt ef8fdf lng] JolQmn] s/f/ 
cGTo ug{ ;Sg] .

@_ pkbkmf -!_ adf]lhdsf] s/f/ lnlvt ¿kdf 
x'g'kg]{5 .

#_ o; bkmfadf]lhd ePsf] s/f/sf] Ps k|lt s/f/ 
;DkGg x'gf;fy j:t'sf] wgLn] ef8fdf lng] 
JolQmnfO{ lgz'Ns pknAw u/fpg'kg]{5 .

$_ :ki6Ls/0f M o; kl/R5]bsf] k|of]hgsf nflu–
s_ …j:t'Ú eGgfn] ef]urngsf nflu ef8fdf lbg 

;lsg] s'g} klg rn ;DklQ egL ;Demg'k5{ .
v_ …ef8fdf lng] JolQmÚ eGgfn] xfo/ kr]{h 

s/f/adf]lhd ef]urngsf nflu s'g} j:t' ef8fdf 
k|fKt ug]{ JolQm ;Demg'k5{ / ;f] zAbn] lghsf] 
d[To' ePsf cj:yfdf lghsf] xsbf/ jf To:tf] 
j:t' s/f/adf]lhd k|fKt ug]{  cGo t];|f] JolQmnfO{ 
;d]t hgfpg]5 .

xfo/ kr]{h s/f/df pNn]v ug{'kg]{ s'/fx¿  

xfo/ kr]{h s/f/sf] lnvtdf v'nfpg'kg]{ s'/fx¿sf 
af/]df k|:t't  bkmfn]  Joj:yf u/]sf] 5 . lnvtsf 
;t{x¿ :ki6 kfg{, ljjfb pTkGg x'g ;Sg] cj:yfnfO{ 
Go"g ug{, lnvtdf Ps¿ktf sfod u/fpg o:tf 
ljj/0fx¿ pNn]v ug{'kg]{ Joj:yf ul/Psf] xf] . k|:t't 
bkmfdf n]lvPsf ;t{x¿ xfo/ kr]{h s/f/df pNn]v 
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ug{'kg]{ afWofTds s'/fx¿ x'g\ . oL s'g} ;t{x¿ pNn]v 
geO{ s/f/ ePdf ef8fdf lng] JolQmn] To:tf] s/f/ 
/2 -l/;fOG8_ u/fpg ;DalGwt cbfntdf xbDofbleq 
ph'/ ug{ ;Sb5 . s'g} ;t{ s/f/df pNn]v gePsf 
sf/0f ef8fdf lng] JolQmnfO{ k|lts"n c;/ kg]{ x'gfn] 
/2 u/fpg ;lsg] Joj:yf ul/Psf] xf] . To:tf] ph'/ 
k/]df ;DalGwt cbfntn] s/f/ /2 ug{ jf cGo pko'Qm 
cfb]z hf/L ug{ ;Sb5 .

PseGbf a9L s/f/ ePsfdf Psn s/f/ ePsf] dflgg]  

xfo/ kr]{h s/f/ ug]{ l;nl;nfdf lgDg JolQmx¿aLr 
PseGbf w]/} jf 5'§f5'§} s/f/ ePsfdf Psn s/f/ 
ePsf] dflgg] Joj:yf u/]sf] 5 .

-s_ ef8fdf lng] JolQm / j:t' wgLaLr j:t'sf] xfo/ 
kr]{h ug]{ u/L s/f/ ePsfdf .

-v_ hdfgt lbg] JolQm jf nufgLstf{ / j:t' wgLaLr 
s/f/ ug]{ ;t{ ePsfdf .

-u_ gf;f] w/f}6df lng] JolQm / gf;f] w/f}6df lbg] 
JolQmaLr gf;f]  w/f}6sf] s/f/ ePsfdf .

xfo/ kr]{h s/f/sf] p2]Zo k"/f ug{sf nflu ljleGg 
s/f/ ul/g], To:tf s/f/sf k|To]s kIfn] k"/f ug{'kg]{ 
bfloTj Ps csf{k|lt ;DalGwt x'g], kIfsf] bfloTj :ki6 
ug{'kg]{ tyf s/f/sf] kl/0ffd klg Pp6} x'g] ePsfn] 
Psn s/f/ u/]sf] dflgg] Joj:yf ul/Psf] xf] . To:tf 
s/f/ 5'§f5'§} ldltdf ePsf] 5 eg] ;aeGbf kl5Nnf] 
ldltnfO{ s/f/ ePsf] ldlt dfGg'kb{5 . kl5Nnf] ldltdf 
ul/Psf] s/f/n] k'/fgf s/f/nfO{ ;d]t Jojl:yt ug]{ 
ePsfn] kl5Nnf] s/f/ x'Fbfsf] ldltnfO{ s/f/ ePsf] 
ldlt dflgg] Joj:yf ul/Psf] xf] .

xfo/ kr]{h s/f/ ePsfdf To;sf] kl/0flt 

k|:t't bkmfn] xfo/ kr]{h s/f/af6 x'g] kl/0ffdsf] 
;DaGwdf Joj:yf u/]sf] 5 . xfo/ kr]{h s/f/sf] lnvtdf 
cGo h];'s} n]lvPsf] eP klg o; k|sf/sf] s/f/sf] 
k|s[ltcg';f/ s]xL s'/fx¿ o; s/f/sf cGtlg{lxt 
;t{sf ¿kdf /x]sf x'G5g\ . k|:t't bkmfdf ljleGg 
cj:yfnfO{ xfo/ kr]{h s/f/sf] cGtlg{lxt ;t{sf 
¿kdf pNn]v ul/Psf] 5 . oL s'/fnfO{ cGtlg{lxt 
;t{sf ¿kdf glng] xf] eg] xfo/ kr]{h s/f/sf] p2]Zo 
k"/f x'g ;Sb}g . t;y{ kIfx¿sf] xs Pjd\ clwsf/ 
:ki6 kfg{sf nflu of] Joj:yf ul/Psf] xf] . xfo/ kr]{h 
s/f/cGtu{t j:t' ef8fdf lbOPsf] cj:yfdf j:t'sf] 
u'0f:t/ ;DaGwdf ljjfb ePdf j:t'wgLnfO{ ljleGg 
cj:yfdf lhDd]jf/ gagfOg] Joj:yf ul/Psf] 5 . 
oL cj:yfdf j:t'wgLsf] s'g} uNtL gePsf] dflgG5 
lsgls lghnfO{ j:t'sf] q'l6sf ;DaGwdf hfgsf/L 

gx'g] jf j:t'sf] u'0f:t/sf ;DaGwdf lghn] ;a} s'/f 
v'nfPsf] x'G5 . xfo/ kr]{h s/f/cg';f/ ef8fdf lbOg] 
j:t' u'0f:t/Lo x'g'kg]{ ljifodf hf]8 lbOPsf] x'G5 . 
o;}n] gd'gfsf cfwf/df xfo/ kr]{h s/f/ ePsfdf 
ef8fsf ;Dk"0f{ j:t' gd'gf;Fu ldNg] s'/fsf] cfZjf;g 
lbPsf] dflgg] Joj:yf k|:t't bkmfdf ul/Psf] 5 . o:tf] 
s/f/df laqmL ug]{ ;Dk"0f{ j:t'x¿dWo] s]xL gd'gf dfq 
b]vfpg] / ;f]xL u'0f:t/sf] j:t' ef8fdf lng] dg;fon] 
s/f/ ug]{ x'gfn] ;f] sf/f]af/nfO{ Jojl:yt ug]{ p2]Zon] 
of] Joj:yf ul/Psf] xf] .

j:t'sf] u'0f:t/sf ;DaGwdf s/f/df g} pNn]v 
ePsfdf To:tf] j:t'sf] u'0f s/f/adf]lhd g} x'g'kg]{ 
s'/fsf] k|Tofe"lt u/]sf] dflgg] Joj:yf ul/Psf] 5 . 
s/f/df pNn]v ul/P cg';f/sf] u'0f:t/ gePdf s/f/ 
pNnª\3g ePsf] dflgg] x'gfn] of] Joj:yf ul/Psf] xf] . 
s/f/df g} j:t'sf] gd'gf tyf ljj/0f b'a} lbOPsfdf / 
j:t' Psd':6 x:tfGt/0f ePsfdf j:t' gd'gf;Fu le8]/ 
dfq gk'uL s/f/sf] ljj/0f;Fu} le8\g'kb{5 . gd'gfsf] 
ljj/0fdf ePsf] s'/f ldNg'kg]{ ePsfn] of] Joj:yf 
ul/Psf] xf] . 

j:t'sf] :jfldTj x:tfGt/0f   

k|:t't bkmfn] xfo/ kr]{h s/f/;Fu ;DalGwt j:t'sf] 
:jfldTj x:tfGt/0f ;DaGwdf Joj:yf u/]sf] 5 . xfo/ 
kr]{h s/f/sf] k|s[ltcg';f/ ef8fdf lng] JolQmn] j:t' 
k|fKt ugf{;fy To:tf] j:t' ef]urng ug]{ clwsf/ 
k|fKt ub{5 . o;f] eP klg To; j:t'dflysf] :jfldTj 
eg] xfo/ kr]{h d"Noadf]lhd vl/b ug]{ sfd ;DkGg 
ePkl5 dfq ef8fdf lng] JolQmnfO{ x:tfGt/0f 
ug{'kb{5 . j:t'sf] ef]urngsf] clwsf/ -Right to Use_ 
/ :jfldTj -Ownership_ eGg] s'/f k[ys\ x'g\ . xfo/ 
kr]{hdf lnPsf] j:t'sf] ;Dk"0f{ d"No glt/L :jfldTj 
x:tfGt/0f gx'g] ePsfn] of] Joj:yf ul/Psf] xf] . 

ef8fdf lnPsf] j:t'sf] x]/rfx / ;Def/ ug{'kg]{ 

k|:t't bkmfn] ef8fdf lnPsf] j:t'sf] x]/rfx / ;Def/ 
ef8fdf lng] JolQmn] ug{'kg]{ Joj:yf u/]sf] 5 . 
ef8fdf lnPsf] j:t'sf] :jfldTj x:tfGt/0f geP;Dd 
To:tf] j:t' ;DalGwt JolQmnfO{ lkmtf{ ug{'kg]{ ePsfn] 
gf;f];/x lnP lbPsf] dflgG5 . s/f/adf]lhd j:t' 
ef8fdf lng] JolQmn] ;f] j:t'nfO{ cfˆgf] :jfldTjdf 
/x]sf] j:t';/x dgfl;j x]/ljrf/ / ;Def/ ug{'kb{5 . 
cfˆgf] :jfldTjsf] j:t' ef]urng ubf{ To:tf] j:t'sf] 
:jfdLn] ljz]if x]/ljrf/ / ;Def/ ug]{ ePsfn] ef8fsf] 
j:t' klg To;/L g} ef]urng u/f];\ eGg] p2]Zon] of] 
Joj:yf ul/Psf] xf] . j:t'sf] x]/ljrf/ / ;Def/ gu/L 
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pQm j:t'df xflg gf]S;fgL ePdf oL xflg gf]S;fgLsf 
nflu pQm j:t' ef8fdf lng] JolQm lhDd]jf/ x'G5 . 
ef8fdf lbg] JolQmsf] lxtsf nflu tyf ef8fdf lng] 
JolQmn] uNtL u/]df lghnfO{ lhDd]jf/ agfpg] p2]Zon]  
of] Joj:yf ul/Psf] xf] .

ls:tf /sd e'QmfgL ug{'kg]{  

ls:tf /sd e'QmfgL u/L jf j:t' lkmtf{ u/L b'O{ 
tl/sfaf6 xfo/ kr]{h s/f/sf] cGTo ug{ ;lsG5 . xfo/ 
kr]{h s/f/sf] cjlweGbf cufl8 g} ls:tf /sd e'QmfgL 
u/L tyf s/f/ sfof{Gjog ug{ 5'6nufotsf ;'ljwfsf 
nflu s/f/ cGTo ug{ ;Sg] Joj:yf k|:t't bkmfn] u/]sf] 
5 . ef8fdf lng] JolQmn] j:t'sf] xfo/ kr]{h d"No jf 
e'QmfgL ug{ afFsL /x]sf] ls:tf /sd e'QmfgL u/L pQm 
s/f/ cGTo ug{ ;Sb5 . ltg{'kg]{ /sd lt/]kl5 ef8fdf 
lng] JolQmsf] bfloTj ;dfKt x'g] ePsfn] lghn] s/f/ 
cGTo ug{ ;Sg] Joj:yf ul/Psf] xf] . o;sf nflu j:t' 
ef8fdf lng] JolQmn] sDtLdf !% lbg cufj} lnlvt 
;"rgf j:t'sf] wgLnfO{ lbg'k5{ . o; bkmfadf]lhd s/f/ 
cGTo ePsfdf j:t'sf] :jfldTj j:t' ef8fdf lng] 
JolQmdf x:tfGt/0f x'G5 . xfo/ kr]{h s/f/df o:tf] 
sfo{ ubf{ j:t' ef8fdf lng] JolQmnfO{ s'g} lsl;dsf] 
5'6 lbOg] Joj:yf /x]sf] 5 eg] ;f] 5'6;d]t kfpF5 . 
j:t' wgLn] rfF8} e'QmfgL kfpFbf lghnfO{ kmfObf ePsf] 
dflgg] x'Fbf 5'6;d]t oyfjt\ ¿kdf lbg'kg]{ Joj:yf 
ul/Psf] xf] . cGoyf ePsfdf afx]s ls:tf /sd e'Qmfg 
u/L s/f/ cGTo ug{ ;Sg] Joj:yf u/]sf] kfOG5 . 

j:t' lkmtf{ u/L s/f/ cGTo ug{ ;Sg]

xfo/ kr]{h s/f/adf]lhd j:t' ef8fdf lng] JolQmn] 
clGtd ls:tf /sd e'Qmfg ug{' cufl8 h'g;'s} avt 
lnlvt ;"rgf lbO{ s/f/ cGTo ug{ ;Sb5 . o:tf] 
;"rgf s/f/ cGTo ug{'eGbf sDtLdf !% lbg cufl8 g} 
lbg'kb{5 . ef8fdf lng] JolQmn] s/f/adf]lhd j:t'sf] 
wgLnfO{ ;f] j:t' lkmtf{ gu/L jf ltg{ a'emfpg afFsL 
/x]sf] s'g} /sd glt/L s/f/ cGTo ug{ kfpFb}g . s/f/ 
cGTo ug{' cufl8;Ddsf] bfloTj k"/f ug{'kg]{ ePsfn] 
of] Joj:yf ul/Psf] xf] . j:t' ef8fdf lng] JolQmn] 
xfo/ kr]{h d"Nosf] cfwf /sd a'emfP/ j:t' lkmtf{ u/L 
s/f/ cGTo ug]{ s'/f xfo/ kr]{h s/f/ tyf o;;DaGwL 
sf/f]af/sf] :yflkt l;4fGt xf] . To;}n] s/f/ cGTo ug{' 
cufl8 xfo/ kr]{h d"Nosf] cfwfeGbf a9L /sd e'QmfgL 
ul/;s]sf] eP j:t' ef8fdf lng] JolQmn] s'g} klg /sd 
a'emfpg'kb}{g . olb To:tf] d"Nosf] cfwfeGbf sd /sd 
e'QmfgL u/]sf] /x]5 eg] cfwf /sd;Dd   a'emfpg'kb{5 . 
j:t'sf] ef]urng u/]afkt cfwf d"No ltg{'kg]{ Joj:yf 
ul/Psf] xf] . j:t' ef8fdf lng] JolQmn] cfwf /sd 

e'QmfgL ul/;s]kl5 klg s/f/adf]lhd e'QmfgL ug{'kg]{ 
cGo s'g} /sd jf b:t'/ e'QmfgL ug{'kg]{ /x]5 eg] ;f] 
bfloTjaf6 5'6 kfpg ;Sb}g . j:t'sf] ls:tf /sd 
e'QmfgL ug]{ s'/f / cGo /sd e'QmfgL ug]{ s'/f k[ys\ 
ePsfn] of] Joj:yf ul/Psf] xf] .

ef8fdf lng] JolQmn] cfŠgf] xs tyf lxt x:tfGt/0f 
ug{ ;Sg] 

ef8fdf lng] JolQmn] cfˆgf] xs tyf lxt x:tfGt/0f 
ug{;Sg] Joj:yf u/]sf] 5 . ef8fdf lng] JolQmsf] lxt 
tyf sf/f]af/df x'g] ;xhtf ljrf/ u/L of] Joj:yf 
ul/Psf] xf] . To:tf] xs, lxt jf bfloTj x:tfGt/0f ubf{ 
j:t' wgLn] yfxf kfpg'kg]{ ePsfn] lghsf] :jLs[lt eg] 
lng'kb{5 . j:t' wgLaf6 o:tf] :jLs[lt k|fKt ug{ lnlvt 
cg'/f]w ug{'kb{5 / o:tf] cg'/f]w j:t' wgLn] k|fKt u/]sf] 
ldltn] !% lbgleq lghn] :jLs[t u/]sf] jf c:jLs[t 
u/]sf] hfgsf/L j:t' ef8fdf lng] JolQmnfO{ lbg'kb{5 . 
!% lbgsf] cjlwleq j:t' wgLaf6 :jLs[ltsf] ;"rgf 
k|fKt ug{ g;s]df :jLs[lt lbg OGsf/ u/]sf] dflgG5 . 
:jLs[t u/]sf] jf c:jLs[t u/]sf] s'/f lglZrt ug{ of] 
Joj:yf ul/Psf] xf] .

j:t' ef8fdf lng] JolQmn] j:t'dflysf] xs, lxt tyf 
bfloTj x:tfGt/0f ug{ j:t'sf] wgLsf] :jLs[lt k|fKt ug{ 
g;Sbf To:tf] c:jLs[lt ab/ u/fpg k}FtL; lbgleq 
cbfntdf ph'/L ug{ ;Sb5 . j:t' ef8fdf lng] JolQmn] 
u/]sf] nufgLnfO{ ljrf/ u/L lghsf] nufgL ;'/lIft kfg{ 
slxn]sfxLF cbfnt hfg'kg]{ cj:yfnfO{ ;d]t dWogh/ 
ub}{ of] Joj:yf ul/Psf] xf] . cbfntn] ;f] OGsf/L 
dgfl;a gePsf] cfb]z u/]df j:t'wgLaf6 :jLs[lt 
k|fKt u/]sf] dflgG5 . 

sfg'gsf] kl/rfngaf6 ef8fdf lng] JolQmsf] xs, lxt 
jf bfloTj csf]{ JolQmdf x:tfGt/0f ePsfdf To:tf] 
xs, lxt jf bfloTj k|of]u jf kfngf ug{ o; bkmfdf 
n]lvPsf s'/fn] afwf k'¥ofPsf] dflg+Fb}g . sfg'gsf] 
kl/rfngaf6 ef8fdf lng] JolQmsf] xs, lxt jf bfloTj 
x:tfGt/0f x'Fbf kIfx¿sf] OR5fg';f/ gx'g] ePsfn] of] 
Joj:yf ul/Psf] xf] .

;t{ ljk/Lt j:t'sf] k|of]u ePdf lhDd]jf/ /xg]  

j:t' ef8fdf lng] JolQmn] s/f/sf] ;t{adf]lhd j:t'sf] 
k|of]u ug{'kg]{ / ;f] gu/]df ;t{ pNnª\3g ug]{ JolQm g} 
lhDd]jf/ x'g] ePsfn] of] Joj:yf ul/Psf] xf] .

j:t'sf] jf:tljs l:yltsf] hfgsf/L lbg'kg]{  

j:t'sf] wgLnfO{ p;sf] j:t' s'g :yfgdf /x]sf] 5 / 
To:tf] j:t'af6 kfpg] nfe s] s:tf] cj:yfdf /x]sf] 5 
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eGg] s'/fsf] hfgsf/L ef8fdf lng] JolQmaf6 k|fKt ug]{ 
clwsf/   /xG5 .  o;/L ef8fdf lnPsf] j:t' /x]sf] 
:yfg / j:t'af6 kfpg] nfesf] hfgsf/L lbg] bfloTj 
ef8fdf lng] JolQmsf] x'G5 . To;}n] j:t'sf] wgLn] ;f] 
j:t'sf] l:yltsf af/]df hfgsf/L dfu u/]df ;f]sf] !% 
lbgleq ef8fdf lng]n] klg hfgsf/L lbg'kg]{ Joj:yf 
ul/Psf] xf] .

j:t' wgLn] s/f/ cGTo ug{ ;Sg] 

xfo/ kr]{h s/f/sf] k|s[ltcg';f/ j:t' wgLn] ljleGg 
cj:yfdf s/f/ cGTo ug{ ;Sg] Joj:yf k|:t't bkmfn] 
u/]sf] 5 h;cg';f/ j:t' ef8fdf lng] JolQmn] e'QmfgL 
ug{'kg]{ ls:tf /sd e'QmfgL ug{ g;s]df j:t' wgLn] 
k"j{;"rgf lbO{ h'g;'s} avt s/f/ cGTo ug{ ;Sb5 . j:t' 
ef8fdf lng] JolQmn] s/f/adf]lhdsf] cfˆgf] bfloTj k"/f 
gu/]sfn] s/f/ cGTo ug{ ;Sg] clwsf/ j:t' wgLnfO{ 
lbOPsf] xf] . ;"rgf lbFbf Ps xKtf jf ;f]eGbf sd 
cjlwsf cGt/fndf ls:tf /sd e'Qmfg ug{'kg]{ ePdf 
Ps xKtfsf] / Ps xKtfeGbf a9L cjlwsf] cGt/fndf 
ls:tf /sd e'Qmfg ug{'kg]{ ePdf kG„ lbgsf] k"j{;"rgf  
lbg'kb{5 . j:t' ef8fdf lng] JolQmnfO{ /sd r'Qmf 
ug{ df}sf lbg] p2]Zon] of]  Joj:yf ul/Psf] xf] . 
tyflk j:t' ef8fdf lng] JolQmn] k"j{;"rgf lbg'kg]{ 
cjlw ;dfKt gx'Fb} a'emfpg'kg]{ ls:tf /sd / ;f]df 
nfUg] Aofh;d]t e'Qmfg u/]sf cj:yfdf eg] j:t'wgLn] 
xfo/ kr]{h s/f/ cGTo ug{ kfpFb}g . s/f/adf]lhdsf] 
sfo{ ePsf cj:yfdf s/f/ cGTo ug{ gkfOg] ePsfn] 
of] Joj:yf ul/Psf] xf] . s/f/sf] k"0f{ kfngf ug{', 
cfˆg} j:t';/x plrt x]/rfx / ;Def/ ug{' tyf j:t' 
/x]sf] 7fpF / To:tf] j:t'af6 kfpg] nfesf ljifodf 
hfgsf/L lbg' ef8fdf lng] JolQmsf] bfloTj ePsfn] 
;f] bfloTj k"/f gu/]df j:t' wgLn] s/f/ cGTo ug{ 
;Sb5 . xfo/ kr]{h s/f/ cGTo ePdf ef8fdf lbOPsf] 
j:t'sf] ;DaGwdf ljleGg clwsf/ j:t' wgLnfO{ k|fKt 
x'G5g\ . x]nrS|ofO{+ ug]{ kIfnfO{ ;f] uNtLafkt lhDd]jf/ 
agfpg, dsf{ kg]{ kIfnfO{ k/]sf] xflg gf]S;fgLafkt 
Ifltk"lt{ e/fOlbg tyf sfg'gL ;'lglZrttfsf nflu 
of] Joj:yf ul/Psf] xf] . j:t' ef8fdf lng] JolQm jf 
xfo/ kr]{h s/f/ ubf{ hdfgt lbg] JolQm jf nufgL 
ug]{ JolQmn] sDtLdf cfwf/e"t d"No e'QmfgL ul/;s]sf 
cj:yfdf eg] j:t' wgLn] s/f/ cGTo ug{ kfpFb}gg\ . 
cfwf/e"t d"No lnO;s]sf cj:yfdf s/f/ cGTo ug{ 
kfpg] xf] eg] To:tf] d"No ltg]{ kIf dsf{df kg]{ x'gfn] of] 
Joj:yf ul/Psf] xf] . cfwf/e"t d"No e'QmfgL eO;s]sf 
cj:yfdf j:t'sf] wgLn] s/f/ cGTo u/]df csf]{ kIfn] 
s/f/adf]lhd k"/f ug{'kg]{ ;Dk"0f{ bfloTjaf6 km';{b kfpg] 
tyf e'QmfgL u/]sf] ;Dk"0f{ /sd lkmtf{ kfpg] Joj:yf 

u/]sf] 5 . Ps kIfn] s/f/ pNnª\3g u/]sf cj:yfdf 
csf]{ kIfn] s/f/sf] kl/kfngf ul//fVg'gkg]{ eGg] s/f/ 
sfg'gsf] l;4fGt ePsfn] of] Joj:yf ul/Psf] xf] . 
o;af6 cfwf/e"t e"No e'QmfgL eO;s]sf cj:yfdf 
j:t'sf] wgLsf] sf/0fn] xfo/ kr]{h s/f/ cGTo x'g 
g;Sg] / ePdf To;sf] lhDd]jf/L j:t'sf] wgLn] 
jxg ug{'kg]{ cj:yf b]lvPsf] 5 . o;f] eP klg j:t' 
ef8fdf lng] JolQmn] ef8fdf lnPsf] j:t' ;DalGwt 
wgLnfO{ lkmtf{ a'emfpg'kb{5 . cfkm"n] e'QmfgL u/]sf] 
;Dk"0f{ /sd lkmtf{ kfPkl5 csf{sf] j:t';d]t lkmtf{ ug{' 
Gofof]lrt x'g] ePsfn] of] Joj:yf ul/Psf] xf] . o;sf 
cltl/Qm s/f/ cGTo ug{ gkfPsf] sf/0fn] ef8fdf lng] 
JolQmaf6 To:tf] s/f/adf]lhd kfpg'kg]{ xfo/ kr]{h 
d"No /sd bfaL ug{ kfpg] j:t'wgLsf] clwsf/nfO{ 
s'g} lsl;dn] afwf k'¥ofPsf] gdflgg] Joj:yf u/]sf] 
5 . cfˆgf] j:t'sf] d"No kfpg] clwsf/ j:t'wgLnfO{ 
x'g] ePsfn] of] Joj:yf ug{'k/]sf] xf] . j:t' /x]sf] 7fpF 
tyf To;af6 k|fKt eO/x]sf] nfesf ljifodf hfgsf/L 
glbPsf] cj:yfdf To:tf] j:t'sf] s'g} lsl;dn] xflg 
gf]S;fgL ePsf] /x]5 eg] ;f]sf] ;d]t bfaL ug{ j:t' 
wgLn] kfpF5 .

j:t' hkmt ePdf ef8fdf lng] JolQmsf] clwsf/ 

o; ljifos ljleGg bkmfdf ef8fdf lbPsf] j:t' ljleGg 
cj:yfdf hkmt x'g] Joj:yf u/]sf] 5 . j:t' hkmt 
ubf{ j:t' wgLn] xfo/ kr]{h d"Nosf ;DaGwdf ef8fdf 
lng] JolQmn] e'QmfgL u/]sf] /sd / hkmt ePsf] lbgsf] 
j:t'sf] d"No a/fa/sf] /sd lkmtf{ ug{'kb{5 . cfkm"n] 
lng'kg]{ j:t'÷/sd lkmtf{ kfO;s]kl5 csf{sf] /sd 
lnO/fVg' cg'lrt dflgG5 . xfo/ kr]{h d"Nosf] /sd 
ltl/;s]kl5 csf{sf] /sd lnO/fVg] xf] eg] cg'lrt 
;d[[l4 dflgg] ePsfn] of] Joj:yf ul/Psf] xf] . j:t' 
wgLn] j:t' ef8fdf lng] JolQmnfO{ o:tf] /sd j:t' 
hkmt u/]sf] ldltn] tL; lbgleq a'emfO;Sg'kb{5 . 
pQm cjlwleq klg j:t' wgLn] ;f] /sd j:t' ef8fdf 
lng] JolQmnfO{ ga'emfPdf pQm /sdsf] jflif{s bz 
k|ltztsf b/n] Aofh;d]t e'QmfgL ug{'kb{5 . ;do / 
Aofhsf] lglZrttfsf nflu of] Joj:yf ul/Psf] xf] .

ef8fdf lng] JolQm bfdf;fxLdf k/]df ef8fdf lnPsf] 
j:t'sf] l:ylt 

j:t' ef8fdf lng] JolQm bfdf;fxLdf k/]sf] jf kg{ 
nfu]sf] 7x/ s'g} cbfntn] u/]df ;f];DaGwL sfo{ ug{ 
lgo'Qm ePsf] lnlSj8]6/ jf ;f];/xsf clwsf/ k|of]u 
ug]{ Joj:yfksn] ef8fdf lng] JolQm;/x clwsf/sf] 
k|of]u / bfloTj lgjf{x ug{'kg]{ Joj:yf k|:t't bkmfn] 
u/]sf] 5 . bfdf;fxL;DaGwL ljifonfO{ 6'ª\uf]df k'¥ofpg 
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o:tf] clwsf/sf] k|of]u / bfloTj lgjf{x ug{'kg]{ Joj:yf 
ul/Psf] xf] . bfdf;fxL;DaGwL sfo{ljlw cbfntdf 
ljrf/fwLg /x]sf cj:yfdf lnlSj8]6/ jf Joj:yfksn] 
cbfntsf] cg'dlt lnO{ s/f/;Fu ;DalGwt j:t' cGo s'g} 
JolQmnfO{ s'g} lsl;dn] x:tfGt/0f ug{ ;Sb5 . o;/L 
x:tfGt/0f eO{ j:t' k|fKt ug]{ JolQmsf] xs, clwsf/ 
/ bfloTj j:t' ef8fdf lng] JolQmsf] eGbf w]/} gx'g] 
sf/0fn] lghs} ;/x s/f/adf]lhdsf] clwsf/sf] k|of]u 
/ bfloTj lgjf{x ug{'kb{5 . 

xbDofb  

xfo/ kr]{h s/f/sf ljifodf d'2f ug{'kbf{sf nflu 
xbDofbsf] Joj:yf u/]sf] 5 h;cg';f/ dsf{ kg]{ 
JolQmn] d'2f ug{'kg]{ sf/0f pTkGg ePsf] ldltn] b'O{ 
jif{leq gfln; lbO;Sg'kb{5 . k|:t't bkmfn] d'2f ug{'kg]{ 
sf/0f pTkGg ePsf] ldltnfO{ xbDofbsf] cfwf/ dfg]sf] 
5 .

lgisif{

b]jfgL ljifo eGgfn] kmf}hbf/L ljifoafx]s ;DklQ 
JolQmTj, JolQmut ;DaGw, kfl/jfl/s ;DaGw, gful/s 
clwsf/, gful/s / /fHosf] ;DaGw, jfl0fHo;DaGwL 
ljifo ;d]tnfO{ hgfpF5 . log} ljifox¿nfO{ ;d]6]/ 
ag]sf] d'n'sL b]jfgL ;+lxtf, @)&$ n] s/f/ sfg'gnfO{ 
;d]6]sf] 5 . sfg'gåf/f sfof{Gjog ug{ ;lsg] ;Demf}tf 
cyf{t\ s/f/ ubf{;Dd kIfsf] o;df :jfefljs Free 
Will -:jtGq OR5f_ /Ltk"j{s Meeting of Mind 
-;xdlt_ b'j} tŒj /x]sf] dflgG5 / kIf cfkm}Fn] :jtGq 
OR5faf6 cfˆgf nflu lgwf{/0f ul/Psf] bfloTj / 
;f]sf] OdfGbf/ sfof{Gjog g} s/f/ sfg'gsf] cfTdf 
xf] . ;"rgf / k|ljlwsf sf/0f lgld{t cfhsf] Digital 

Age / Global Society df Templates Pjd\ Standard 
Form of Contract n] Freedom of Contract sf] dd{ 
cf]e]mndf k/]sf] ;]jf / ;'ljwf k|of]u ug]{n] dfgf}+ s/f/ 
ug{' g} kg]{ afWotf h:tf] ag]sf] ;Gbe{ / ;jfnsf] 
;Daf]wg ug{ kl/jlt{t ;Gbe{df d'n'sL b]jfgL ;+lxtf, 
@)&$ sf ¿kdf cl:tTjdf cfPsf] s/f/;DaGwL 
Joj:yfdf yk ePsf] xfo/ kr]{h;DaGwL s/f/sf] 
Joj:yf / sfof{Gjog d'n'ssf] cfly{s ck]Iff, ;fdflhs 
Jojxf/ / k|rng;d]tnfO{ cfTd;ft\ ug{ vf]h]sf] :ki6 
x'G5 . s/f/sf ljjfbdf cbfntaf6 ePsf JofVofsf 
;Gbe{df o;sf] ljlwzf:qdf Equity Justice cfO/xG5 
/ JofVofsf dfWodaf6 s/f/ sfg'gnfO{ yk ultzLn 
Pjd\ kl/is[t agfPsf] kfOG5 .

;Gbe{ ;fdu|L

d'n'sL b]jfgL ;+lxtf, @)&$

d'n'sL b]jfgL sfo{ljlw ;+lxtf, @)&$

xfo/ kr]{h shf{ lbg] sDkgLnfO{ :jLs[lt lbg] gLltut 
Pjd\ k|lqmofut Joj:yf, @)&) -t];|f] ;+zf]wg, 
@)&*_

"Hire Purchase Law and Practice" by Sir John 
Moffatt 

"Leasing and Hire Purchase" by Barry A. Roberts

An Analysis of the Hire Purchase Agreement 
available at https://blog.ipleaders.in/hire–
purchase/

Regulation on hire purchase and financial leasing 
of cars or motorcyclesM New Measures 
from the Bank of Thailand available at 
https://www.noandt.com/en/publications/
publication20230928–1/



A Journey into Nepal Bank: 
Between Pride and Prejudice

Sudiksha Ghimire
Assistant

Nepal Bank Ltd.

I am proud to introduce myself as an employee 
of one of the most prestigious organizations 
and the oldest bank in Nepal—Nepal Bank, 
established in 1994. It’s not just any bank; it 
carries a legacy of decades, and becoming a 
part of it is a matter of great honor. But this 
honor did not come without its challenges. It 
is a badge that I wear with pride, but it is also 
accompanied by the weight of an incredibly 
demanding journey.
The road to Nepal Bank was neither easy 
nor straightforward. Like so many other 
aspirants across the country, I started with an 
application—one of countless applications 
submitted for government jobs each year. This 
was followed by a commitment that required 
nothing less than my full dedication. For nearly 
a year, I spent twelve hours each day preparing 
for the written exam conducted by the Public 
Service Commission on behalf of Nepal Bank. 
My days were filled with books, mock tests, 
and notes, and my nights were restless, filled 
with thoughts of success, failure, and what it 
would mean for my future.
When the day of the exam finally arrived, I sat 
in the crowded examination hall with a mixture 
of hope, fear, and determination. I knew that 
for most of us, this was more than just a test—
it was a chance to improve our lives, to earn 
respect, and to secure our future. When I passed 
the written exam, my heart swelled with a mix 
of pride and relief. However, the challenge 
wasn’t over yet. I still had to face the interview, 
which proved to be even more daunting.
Facing a panel of seven high-ranking officials, 
I had to demonstrate not only my technical 
knowledge but also my confidence, composure, 
and passion for being a part of Nepal Bank. 

Each question posed by these experienced 
individuals felt like a hurdle I had to overcome. 
I could see in their eyes that they were looking 
for something more than just a well-rehearsed 
answer—they were assessing my dedication 
and my ability to uphold the values of this 
institution. When I received the news that I had 
passed, it felt surreal. The weight of months of 
preparation lifted from my shoulders, and the 
realization that I had earned my place in this 
esteemed organization slowly sank in.
The congratulations that followed were 
endless. “Oh my god, a government bank—
congratulations!" Friends, family members, and 
even acquaintances greeted me with beaming 
faces and enthusiastic wishes. I smiled, trying 
to match their enthusiasm. On the surface, it 
was all positivity—my hard work had paid off, 
and I was about to embark on a new chapter in 
my life.
But, here I am, 400 kilometers away from 
home, sitting on the cold floor of my rented 
flat. It doesn’t quite match the grandeur that 
people expect when they hear “government 
bank job." The thrill of joining this prestigious 
institution was quickly replaced by the reality 
of being on my own, in an unfamiliar city, 
with an unfamiliar job. And to add to it all, It 
feels like a long distance, and the silence of 
the flat often amplifies that distance. There are 
times when I feel alone, with no one around to 
share the small ups and downs of my day. The 
excitement of my new job sometimes mixes 
with a feeling of homesickness that I can’t 
quite shake off.
I’ve mastered the art of making instant noodles 
in at least five different ways, and I’ve made 
friends with the stray cat that comes around my 
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window at night. It’s these small things that keep 
me company when the nights get especially quiet 
and blue. People have all kinds of expectations 
when they hear about a government bank job. 
They think we’re sitting comfortably, sipping 
tea while leisurely stamping papers. In reality, 
my workdays are often filled with constant 
activity, managing long queues of customers, 
and handling a variety of tasks—some routine, 
some unexpected. The truth is, the work isn’t 
easy, but it’s rewarding in its own way.

The reality of being a banker in a government-
affiliated institution is far more complex than 
what people often perceive. It is an experience 
filled with both honor and disillusionment, 
joy and frustration. People’s perceptions 
of government bank employees are often 
polarized—either we are looked up to with 
great respect, or we are viewed through the lens 
of stereotypes and negative assumptions.

The Beginning: Learning the Ropes

When I joined Nepal Bank, I had no prior 
experience in banking. I was completely 
unfamiliar with counting money, filling out 
banking forms, or providing customer service 
with a smile. Everything was new—every day 
brought a steep learning curve. I remember the 
first time I sat at the counter, watching my senior 
colleagues handle customers with ease. I was in 
awe of their ability to stay calm and efficient 
despite the endless stream of people, each with 
their own issues and demands. 

Now, with about 65 days of experience behind 
me, I have grown more accustomed to the 
responsibilities that come with being a banker. 
The initial nervousness has given way to a sense 
of purpose, and while I still have much to learn, 
I feel more confident in my role. In these two 
months, I have learned not just the technical 
aspects of banking, but also about the diverse 
array of people who walk through our doors 
every day.

I interact with people from diverse backgrounds 
personalities. Each person reveals a unique 
perspectives on the world. I now inhabit, and 
each teaches me lessons that go beyond the 
banking.

Respect amidst Simplicity

On my fourth day at the branch, an elderly 
lady walked in. She was probably around 66 
or 67 years old, judging by the wrinkles that 
lined her face. Her attire was traditional, and a 
large 'bulaki'—a type of gold nose ornament—
adorned her nose. I remember that 'bulaki' 
clearly, not only because it was beautiful, but 
also because in our branch, gold jewelry often 
becomes a topic of conversation, as we provide 
loans against gold. 

Our branch is located in a rural town in the hilly 
region of western Nepal, and it is common to 
see women like her here—women whose lives 
are shaped by hardship, tradition, and resilience. 
There was, however, something about her that 
stood out. Unlike other customers, she took 
off her shoes at the entrance, treating the bank 
like a sacred place, as if it were a temple. My 
colleagues and I asked her to put her shoes back 
on, but she politely refused, explaining that it 
didn’t feel right to her.

She sat down at the customer service desk, her 
hands folded respectfully, and explained that she 
wanted to withdraw the money her son had sent 
from the Gulf. There was a hope in her eyes—a 
hope nurtured by our bank, one that was driven 
by her pressing need for the money. Her son, 
like so many other young men from the region, 
had traveled to the Gulf in search of work, and 
the money he sent back was her lifeline.

 The respect she showed us was humbling. 
She wasn’t literate—she couldn’t sign her 
name, so she provided her thumbprint instead. 
She was patient, soft-spoken, and incredibly 
polite. She treated us with reverence, not as 
mere bank employees, but as guardians of her 
hope and security. People like her, who carry 
themselves with dignity and respect despite 
their circumstances, belong to what I call the 
“civilized people". They remind me of the 
human side of banking—of how deeply our work 
affects the lives of others. It is not just about 
transactions; it is about trust, relationships, and 
the impact we have on people’s lives.

Those Who Misunderstand Us 

As human beings, we each carry our own unique 
burdens, facing challenges that others may 
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never fully understand. Working in a service-
based organization, we strive to serve with a 
smile, often hoping for the same warmth from 
our valued customers in return. But sometimes, 
our expectations clash with reality. I remember 
a moment when a customer’s rudeness left 
me feeling overwhelmed with frustration and 
disappointment.

It can be painful to be seen as falling short in 
the eyes of those we serve, especially when 
customers judge us not as individuals but as 
mere extensions of a flawed system. Often, they 
may see us as inefficient or unmotivated simply 
because we work for a government-affiliated 
bank. While we understand the principle that 
“the customer is always right," navigating the 
weight of these assumptions is no small task. 
We bring our best to our work every day, yet 
misunderstandings and harsh judgments remind 
us that staying unaffected by them is easier said 
than done.

In and Out without a Trace

There’s a third type of person who visits the 
bank—those who come in, complete their 
transactions, and leave without leaving any 
impression at all. They are polite, they follow 
the rules, and treat us neither with the reverence 
of the elderly lady nor with the disdain we 
sometimes encounter. They are simply here to 
get their work done, departing as soon as it’s 
finished.

These visitors embody neutrality. They neither 
make us feel special nor inadequate; they blend 
seamlessly into the rhythm of our workday, 
passing through without notice. While they may 
not stand out, they remind us of the everyday 
nature of our work. Not every interaction 
needs to be profound or memorable; not every 
person we meet will leave a lesson or a lasting 
impression. Sometimes, work is simply work—
and that, in itself, is perfectly fine.

The Reality of Banking: Between Pride and 
Prejudice 

There is a widespread belief that employees of 
government-affiliated banks do nothing—that 
we sit idly, that our jobs are easy and secure, 

that we have no real responsibilities. This 
perception could not be further from the truth. 
Every day, we deal with long lines of customers, 
each with their own issues, each requiring our 
time and attention. We handle money, answer 
questions, solve problems, and make sure that 
every transaction is completed accurately. The 
stress is real, the workload is heavy, and the 
responsibilities are immense.

Working in a government-affiliated bank means 
being constantly scrutinized, often unfairly. 
It means dealing with the expectations of 
customers who believe that they are entitled 
to perfect service while also holding onto 
stereotypes about our inefficiency. It means 
being judged by people who have never stepped 
into our shoes, who do not understand the 
pressures we face. But amidst the challenges, 
there is also pride. There is pride in being part 
of an institution that has a long history, pride in 
knowing that the work we do has a real impact 
on people’s lives. There is pride in the fact that I 
worked hard to get here, that I earned my place 
through dedication and perseverance. And most 
of all, there is pride in serving people like the 
elderly lady with the 'bulaki', who treated our 
bank like a temple and who saw us as guardians 
of her hope.

Looking ahead 

As I continue my journey at Nepal Bank, I 
know that there will be more challenges to face, 
more lessons to learn, and more people to meet. 
I will encounter those who respect us and those 
who do not, those who see us as human beings 
and those who see us as faceless representatives 
of a flawed system. I will have days that feel 
rewarding and days that feel exhausting. 

But through it all, I will hold onto the reason I 
started this journey in the first place—to make a 
difference, to serve, and to be part of something 
greater than myself. Working at Nepal Bank is 
not just a job; it is a journey filled with meaning, 
challenges, and growth. And for that, I am 
grateful.



Abstract

The concept of corporate social responsibility 
(CSR) has evolved significantly, transforming 
from a corporate philanthropy isolated from 
core business operations to an integrated and 
strategic business practice aimed at creating 
shared value for both business and society. 
This article reviews the changing paradigms 
of CSR and explores the CSR landscape in the 
context of Nepalese banking sector. While the 
modern approach to CSR extends well beyond 
traditional philanthropy, the directives from 
Nepal Rastra Bank and the CSR initiatives of 
BFIs in Nepal remain largely influenced by 
outdated and limited views of CSR. In this 
context, the paper proposes strategies for Nepal 
Rastra Bank to apply more comprehensive 
CSR policies and encourages Nepalese BFIs to 
adopt a modern paradigm of CSR.

Keywords: Corporate social responsibility, 
changing paradigms of CSR, Nepalese BFIs, 
Nepal Rastra Bank

Introduction

The concept of corporate social responsibility 
(CSR) has undergone significant changes 
over the past few decades. Once seen as a 
philanthropic act, CSR has evolved into a 
comprehensive approach to business to live 
in line with the values and expectations of 
society. The new paradigm of CSR goes far 
beyond philanthropic activities isolated from 
core business activities to the integration of 
responsible philosophy in a firm’s all value 
chain activities (Porter & Kramer, 2006). 
The model of CSR has now become more 
comprehensive than ever before, embracing 
the issues of legal and ethical compliance, 
stakeholder responsibility, and environmental 

sustainability in such a way that it creates 
additional value for both business and society. 
The notion of CSR is still evolving in line with 
the changing dynamics of business and social 
relationships.

Despite the rapidly changing and comprehensive 
paradigms of CSR, Nepalese businesses, 
including the BFIs, still hold the traditional and 
narrow conceptualization of CSR (Chapagain, 
2017). There is a dearth of literature regarding 
the exemplary role of BFIs in society. This 
knowledge gap may lead to the misalignment 
of valuable resources under the guise of CSR. 
Against this backdrop, this paper explores 
the changing paradigms of CSR, examines 
the CSR landscape in the Nepalese BFIs, and 
suggests the way forward for Nepalese BFIs. 

Changing Paradigms of Corporate Social 
Responsibility

Corporate social responsibility in its early 
stages was largely associated with charitable 
donations and sponsorships, often with little 
connections to a company’s core strategy and 
operations (Andrews, 1952). During this period, 
large companies, such as General Motors, 
started to create foundations to spend a part of 
their profits aimed at supporting universities, 
hospitals, and local community projects, which 
reflected the company’s commitment to social 
responsibility through philanthropic activities. 

Later, particularly during the 1960s and 1970s, 
scholars like Milton Friedman argued that 
there is only one responsibility of business, 
i.e.  to maximize profit without deception or 
fraud (Friedman, 1970). When businesses 
maximize profits by abiding by the applicable 
laws and ethical guidelines, they contribute to 
society by creating employment opportunities. 
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Additionally, a profitable business pays taxes to 
the government and this amount can be spent 
by the government to promote social welfare. 
Therefore, asking firms to align their valuable 
corporate resources for social causes directly is 
unfair and it may create agency problems. 

However, Freeman (1984) asserted that 
businesses are responsible towards all 
stakeholders, not just shareholders. It is the 
responsibility of businesses to fulfill the 
prudent interests of different stakeholders, 
including workplace stakeholders, marketplace 
stakeholders, communities in which companies 
operate, government, special interest groups, 
and so on. Freeman and other proponents of 
stakeholder theory took a relatively long-term 
perspective and articulated that CSR towards 
different stakeholders is not only morally right 
but also strategically appropriate. 

Elkington (1997) explicitly recognized the 
responsibility vis-à-vis the natural environment 
in addition to the financial sustainability of 
business and obligation of business towards 
different groups of people inside and outside 
the business organization. This approach is 
popularly known as the triple bottom line 
approach (i.e., people, profit, and the planet). 

Porter and Kramer (2006, 2011) revolutionized 
the paradigm of CSR by suggesting the 
integration of social issues into a firm’s core 
strategy and operations. They emphasized that 
it is possible to transform a firm’s value chain 

activities to benefit society while reinforcing 
strategy. For instance, banks can protect poor 
people in rural areas from the exploitation of 
indigenous lenders through financial literacy 
programs while also capturing huge untapped 
markets by facilitating them to take financial 
services from banks.

People have started discussing political CSR in 
recent decades. Under this paradigm, businesses 
are involved in political activities, particularly 
those related to governance, public policy, and the 
shaping of social and environmental regulations 
(Scherer et al., 2016). Besides, the importance 
of cross-sector collaboration on social issues for 
greater impact has been widely recognized. In 
developing countries where governments lack 
adequate resources and capabilities to address 
pressing social issues, the practice of mandatory 
spending on CSR activities has also emerged 
(Elembilassery, 2023). 

Taken together, the institutionalization of 
CSR, integration of responsible philosophy in 
business strategy and operations, innovative 
approaches that can create added value to both 
business and society, and collaboration with 
different actors of society for a greater and 
sustainable impact of the CSR initiative are the 
major aspects of the contemporary paradigm 
of CSR. Figure 1 portrays a bird-eye-view of 
the changing paradigms of corporate social 
responsibility (CSR).

Figure 1: Changing Paradigms of CSR (Source: Author’s creation)
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To sum up, CSR has moved from being an 
optional, philanthropic add-on to becoming 
a strategic, institutionalized, and innovative 
business practice. This paradigm shift 
emphasizes creating long-term value creation 
for both business and society.

The CSR Landscape in the Nepalese Banking 
Sector

While CSR paradigms in the global context are 
rapidly changing, Nepalese businesses, including 
banks and financial institutions (BFIs), still 
consider CSR as mainly philanthropic activities 
(Chapagain et.al., 2024; Sthapit, 2021). The 
domination of the philanthropic perspective can 
be seen in the regulatory guidelines vis-à-vis 
CSR as well as in banking practices.

Nepal Rastra Bank (NRB) has mandated all 
BFIs to spend at least one percent of their annual 
net profit on CSR activities (Nepal Rastra Bank, 
2023). The NRB has stipulated ten different 
areas for mandatory spending on CSR for 
class A, B, and C BFIs (i.e. commercial banks, 
development banks, and finance companies) 
while only seven areas for class D BFIs (i.e., 
microfinance companies). Some of the main 
areas of CSR spending for all types of BFIs 
include social development projects (education, 
health, natural disaster management, etc.), 
financial literacy programs, direct donations, 
sustainable development goals, expenses 
relating to the management of child daycare 
center for employees, donations to the non-for-
profit orphanage and old-age homes, etc. 

A study shows that the Nepalese BFIs spend their 
CSR budget mostly on crisis response (45%), 
social projects (30%), and direct donations 
(10%) (Nepal Rastra Bank, 2021). Thus, it 
appears that CSR initiatives aligned with core 
business strategy and operations are still not 
their priority areas. However, in recent years, 
banking sector managers have come to realize 
that comprehensive CSR practices, including 
environmental CSR, are not only helpful 
in responding to institutional pressures and 
gaining legitimacy among stakeholders but also 
reap long-term strategic benefits (Chapagain & 
Dangol, 2024).

Despite the prevalence of traditional CSR 
practices, there are exemplary initiatives 
within the Nepalese banking industry. For 
instance, NMB Bank has utilized its CSR fund 
in accordance with the guidelines set by the 
Nepal Rastra Bank. These funds have been 
allocated to various areas, including education, 
health, environmental protection, disaster 
management, and income generation programs 
for disadvantaged individuals, and financial 
literacy initiatives across all seven provinces 
(NMB Bank, 2023). Beyond regulatory 
compliance, the bank is engaged in sustainable 
banking practices that emphasize gender equity 
and social inclusion (GESI), renewable energy 
financing, support for climate-smart agricultural 
practices, and green banking initiatives. To 
oversee CSR activities, the bank has established 
a CSR Committee led by the CEO. Thus, 
CSR practices at NMB Bank extend beyond 
traditional philanthropic activities, aligning 
with its core values and integrating into its 
business strategy and operations.

Similarly, Standard Chartered Bank Nepal 
(SCBNL) exemplifies effective CSR practices. 
The bank’s socially responsible philosophy is 
encapsulated in its brand promise, “Here for 
Good." It exceeds the mandatory CSR spending 
required by regulatory provisions, embracing 
modern paradigms of institutionalization, 
integration, and collaboration. SCBNL has 
developed a comprehensive CSR philosophy, 
along with strategies, a code of ethics, 
implementation mechanisms, and reporting 
practices.

SCBNL demonstrates strong internal CSR 
practices, being the first bank in Nepal to open 
a daycare center for employees’ children at its 
head office in 2013. This initiative not only 
fulfills regulatory compliance but also fosters a 
better work-life balance for women employees 
and enhances their organizational commitment. 
Each year, a sufficient number of managers are 
trained in risk management, financial crime 
prevention, social and environmental standards, 
and other aspects of good corporate governance. 
Additionally, financial and digital literacy 
programs are prioritized at SCBNL, helping 
the bank comply with regulatory requirements 
while expanding its business.
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Under its Future-makers initiative, SCBNL 
launched a project titled “Promoting Economic 
Empowerment of Adolescents for Resilient 
Livelihoods (PEEARL)" in Bardiya District 
in January 2022, in collaboration with Plan 
International Nepal and local NGO partner 
Banke UNESCO Club (Standard Chartered Bank 
Nepal, 2023). The project provided technical 
skills training to vulnerable and excluded 
young girls in ten different vocations, such as 
tailoring, fashion design, beautician services, 
security, dental assistance, animal husbandry, 
and computer operation. The project concluded 
successfully in October 2023, achieving decent 
livelihoods for all 120 girls, either through job 
placements or startup support.

Conclusion and the Way Forward

The paradigm of CSR is continuously 
changing in line with the changing values 
and expectations of society. The Nepalese 
government’s interest in the CSR agenda has 
become apparent with the enforcement of new 
legal and regulatory provisions via-a-vis CSR. 
The Nepalese BFIs are also gradually moving 
towards embracing modern paradigms of CSR. 
Despite the increasing awareness and interests 
of both the government and the corporate 
sector, BFIs in particular, in the CSR agenda, 
the issues and challenges remain in both 
government policy and business practice. The 
main issues and challenges vis-à-vis CSR in 
the Nepalese BFIs are mainly concerned with 
the institutionalization of CSR, integration of 
CSR into core business practices, and financial 
service innovations to create a shared value 
and enter collaboration with different actors of 
society. 

Many banks still view Corporate Social 
Responsibility (CSR) primarily as a cost rather 
than as an opportunity for value creation. 
This perception is exacerbated by a lack of 
comprehensive and up-to-date understanding 
of CSR among managers, as well as a focus on 
short-term profits over long-term sustainability, 
insufficient legal and regulatory provisions, and 
a lack of adequate support and recognition from 
different stakeholders are some of the barriers 
to implementing the modern paradigm of CSR 
in the Nepalese BFIs. Against this backdrop, 

the following suggestions can be provided to 
the NRB to ensure better engagement of banks 
in CSR practices that fit the Nepalese context 
while also incorporating the modern paradigms 
of CSR.

•	 Expanded Thematic Areas of CSR: 
The areas of CSR spending should be 
expanded, considering the shared value 
creation (such as green banking and 
pro-poor banking practices), socio-
economic development priorities of 
the country (such as entrepreneurship 
development, and needs of employees, 
which includes work-life balance 
initiatives, health & safety, and extended 
training to life management). However, 
banks can be mandated to spend a 
stipulated percentage of the total CSR 
budget in top-priority areas of national 
and/or organizational importance. 

•	 CSR Governance Mechanism: The 
governance mechanism for CSR should 
be mentioned in directive from the Nepal 
Rastra Bank. The BOD should be held 
responsible for approving, disclosing, 
and periodically reviewing CSR policies 
whereas the CSR committee chaired 
by the CEO or Deputy CEO (with one 
independent expert and one CSR focal 
person) should be held accountable for 
formulating CSR policies, strategies, 
projects, and action plans as well as 
their effective implementation and 
reporting.

•	 Comprehensive CSR Policy 
Instruments: Going beyond existing 
legal instruments, the NRB should 
also include informational, fiscal-
economic, and partnering instruments. 
A web portal incorporating government 
or regulatory policies on CSR, 
customized guidelines for different 
classes of BFIs, best practices, etc., 
can be developed, and/or training on 
these aspects can be given for clarity, 
consistency, and comparability. CSR 
awards can be provided to the best BFIs 
based on some objectively verifiable 
indicators. The indicators should be 
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comprehensive enough, including 
institutional arrangements, CSR 
spending, CSR planning & reporting, 
innovativeness, collaborative approach, 
impact assessments, etc.

•	 Common CSR Foundation or Basket 
Fund: BFIs may be allowed to remit a 
specified percentage of their total CSR 
budget to a common CSR foundation 
or basket fund by pooling resources 
from BFIs and executing CSR projects 
of national importance. Such an 
arrangement may help gain greater 
social legitimacy for the BFIs. In such a 
case, they may be given the discretion to 
spend a certain percentage of the CSR 
budget for using consulting services 
to identify, design, and implement 
the projects as well as to assess their 
impacts.

•	 Comprehensive Standards for CSR 
Reporting: NRB should make more 
comprehensive norms and standards 
for CSR reporting. The CSR reporting 
should, at least, encompass CSR 
governance mechanisms, CSR policies, 
CSR focus areas, CSR projects, CSR 
budget and spending, CSR projects’ 
impact assessments, etc.

Likewise, the Nepalese BFIs should also be 
committed to make a meaningful positive impact 
in both business and society by embracing 
institutionalized, integrated, comprehensive, 
innovative, and collaborative approaches to 
CSR. The following specific suggestions can 
be made to Nepalese BFIs regarding CSR, 
encouraging them to go beyond the minimum 
regulatory requirements.

•	 Updated Paradigm of CSR: The 
existing paradigm of CSR adopted by 
Nepalese BFIs needs to be revisited 
and extended to fit global trends 
while also addressing Nepal’s unique 
requirements. The Nepalese BFIs should 
embrace a comprehensive paradigm 
of CSR that encompasses responsible 
earning (i.e., compliance with legal, 
ethical, and governance guidelines), 
stakeholder responsibilities, 

environmental integrity, and innovative 
and collaborative approaches to 
provide sustainable solutions to socio-
economic issues with greater impact 
while also to fulfill strategic needs of 
the organization. BFIs should avoid 
window-dressing activities.

•	 Institutionalization of CSR: The 
Nepalese BFIs should institutionalize 
CSR practices for clarity, consistency, 
and continuity of CSR initiatives. To 
this end, BFIs should establish CSR 
governance mechanisms, formulate 
CSR policies and plans, allocate an 
adequate budget for CSR, implement 
CSR plans with a focal person to 
coordinate CSR initiatives, evaluate 
CSR projects and functional plans, and 
communicate and report CSR practices 
to the concerned government authority 
and other stakeholders.

•	 Ethics and CSR-Related Codes and 
Standards: The Nepalese BFIs should 
embrace ethics and CSR-related 
national and international codes and 
standards to gain stakeholder trust and 
confidence. BFIs can adopt various 
principle-based standards and process-
based voluntary standards as well as 
the certification-based standards that 
are relevant to BFIs. For instance, 
Nepalese BFIs can adopt UNEP Finance 
Initiative, Equator Principles, Anti-
Money Laundering (AML) Standards, 
UN Global Compact, GRI Financial 
Services Sector Standards, and 
Principles for Responsible Investment, 
etc. to enhance CSR. Similarly, the 
codes developed by local business 
communities such as FNCCI’s Business 
Code of Conduct, 2061, and NBI’s 
Business Code of Conduct Concepts, 
2070 can also be adopted.

It is important to recognize that business and 
society do not exist in separate sphere; they 
are fundamentally interconnected. Therefore, 
in addition to government, regulator, and 
BFIs sector, other stakeholders such as civil 
society organizations, media, and the academic 
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sector should also play their respective roles 
to promote CSR in Nepal and help the nation 
achieve its cherished mission of socio-economic 
transformation. 
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Introduction

Microfinance Institutions (MFIs) are essential 
in providing financial services to marginalized 
and underserved populations, empowering 
low-income individuals through small loans, 
savings, payments and insurance products. 
These services enable such people to engage 
in self-employment activities, improve their 
livelihoods, and come out from vicious cycle 
of poverty. However, the rapid growth of the 
sector has raised concerns about client welfare, 
over-indebtedness, and sustainability. Client 
protection is thus critical for the long-term 
success of MFIs.

In fiscal year 2072/73, Nepal Rastra Bank 
(NRB) introduced the Client Protection Fund, 
mandating Microfinance Institutions (MFIs) 
to allocate 1 percent of their annual net 
profit and 25 percent of any dividend amount 
distributed above 20 percent of their paid-up 
capital to ensure client safety. In the 2081/82 
monetary policy, NRB further strengthened 
these provisions. Under the new rules, MFIs 
are required to progressively increase their 
contributions to the Client Protection Fund as 
follows:

•	 1.5 percent of annual net profit by the 
end of FY 2081/82,

•	 2 percent by FY 2082/83,

•	 3 percent by FY 2083/84.

Additionally, the allocation of dividends to 
the fund has been revised, with MFIs now 
required to set aside 35 percent of any dividend 
distributed above 15 percent of their paid-up 
capital. This increased allocation is designed 
to enhance the financial safeguards for clients 

while promoting sustainable growth and ethical 
practices within the microfinance sector.
Despite this regulatory measure, many clients 
remain dissatisfied, alleging coercive recovery 
practices. The persistence of such grievances 
raises questions about the effectiveness of 
existing client protection mechanisms and 
the ethical practices of MFIs. Moreover, 
the negative perception of MFIs as loan 
sharks could jeopardize the sustainability of 
microfinance, a sector crucial for financial 
inclusion and poverty alleviation in Nepal. 
When MFIs prioritize the protection of their 
clients, they create a mutually beneficial 
environment that supports both the institution’s 
financial health and the well-being of clients. 
This paper explores the principles of client 
protection, empirical evidence on their impact, 
and the Nepalese experience in implementing 
these principles.
Client protection principles
The Smart Campaign, a global effort to embed 
client protection in the microfinance industry, 
developed seven core client protection 
principles. These principles provide a 
framework for MFIs to build transparent, fair, 
and responsible relationships with their clients.
1. Appropriate product design and 

delivery: MFIs should offer financial 
products that meet the specific needs and 
capacities of clients without overburdening 
them. For example, farmers in rural areas 
need a loan to buy seeds but cannot afford 
large monthly payments. The MFI can 
offer a small loan with flexible, seasonal 
repayments timed around the farmer’s 
harvest cycle.
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2. Prevention of over-indebtedness: 
Institutions must ensure that clients have 
the capacity to repay loans without falling 
into over-indebtedness, which can lead to 
default and long-term financial distress. 
Therefore, before granting a loan, the good 
MFIs check the client’s existing debt and 
income level to ensure they can repay the 
new loan comfortably.

3. Transparency: Clear communication 
regarding loan terms, interest rates, and fees 
is essential to help clients make informed 
decisions. For example, MFI explains 
the loan terms, including the interest rate, 
service charges and any hidden fees, in 
simple language the client understands 
before they sign the contract.

4. Responsible pricing: MFIs should price 
their products responsibly, ensuring that 
interest rates, fees, and other costs are not 
exploitative. The MFI may offer loans at an 
interest rate that covers its costs but is still 
affordable for low-income clients, ensuring 
fair access to credit.

5. Fair and respectful treatment of clients: 
This includes treating clients with respect 
and dignity, without engaging in aggressive 
or harmful collection practices. For example, 
if a client misses a payment, the loan officer 
visits them to understand their situation and 
offers a repayment plan instead of resorting 
to harassment or threats.

6. Privacy of client data: MFIs must protect 
the confidentiality of client information and 
ensure it is not misused. To ensure privacy, 
the MFIs keep clients’ financial and personal 
information secure and only shares it with 
authorized personnel, ensuring it is not used 
for marketing or unauthorized purposes.

7. Mechanisms for complaint resolution: 
Clients should have access to mechanisms 
where they can voice grievances and have 
their concerns addressed in a timely and 
fair manner. The MFI may have a toll-free 
number and a grievance desk where clients 
can report any issues, such as problems 
with loan processing or unfair treatment, 
and receive prompt resolutions.

By adhering to these principles, MFIs can create 
an environment of trust and fairness, reducing 
risks to both the client and the institution.
Empirical evidences
Empirical evidence suggests that client 
protection is not just an ethical obligation but 
also a key factor in the long-term sustainability 
of MFIs. Several studies highlight the positive 
correlation between client protection practices 
and institutional sustainability. MFIs that 
actively safeguard client interests often enjoy 
higher client retention rates, lower default rates, 
and enhanced reputational capital.
For example, research from the Consultative 
Group to Assist the Poor (CGAP) found 
that institutions adopting client protection 
principles experienced lower levels of client 
over-indebtedness and higher levels of client 
trust. This trust translates into more stable 
client relationships, which in turn leads to 
more consistent loan repayments and fewer 
operational risks. On the other hand, neglecting 
client protection can result in reputational 
damage, loss of client loyalty, and increased 
default rates, all of which can undermine the 
financial health of MFIs.
Moreover, a focus on client protection fosters 
long-term financial inclusion by ensuring that 
microfinance services remain accessible and 
beneficial to clients. MFIs that implement 
responsible lending practices contribute to the 
economic empowerment of clients, which in 
turn bolsters the institution’s portfolio quality 
and financial sustainability.
How Nepalese MFIs adopt client protection 
principles?
Nepalese MFIs have made significant strides 
in adopting client protection principles, 
driven by both regulatory frameworks and 
industry initiatives. In recent years, the 
Nepalese microfinance sector has undergone 
substantial growth, serving millions of low-
income households across the country. This 
expansion has been accompanied by a growing 
recognition of the importance of client 
protection in maintaining both client well-being 
and institutional stability.
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Nepalese MFIs typically integrate client 
protection principles into their operations 
through product design, customer service 
training, and credit assessment procedures. 
For example, many MFIs in Nepal have 
adopted responsible lending practices that 
emphasize affordability, ensuring that clients 
are not overburdened by debt. Additionally, 
transparency in loan terms and conditions has 
become a priority, with institutions providing 
clear, easy-to-understand explanations of 
interest rates and repayment schedules.
Another important aspect of client protection 
in Nepalese MFIs is the protection of client 
data. Institutions have established safeguards to 
ensure that personal and financial information 
is kept confidential and is only used for its 
intended purposes.
Despite these positive strides, Nepalese MFIs 
face significant challenges in fully implementing 
client protection principles, particularly in the 
face of rising opposition from groups like the 
“Microfinance Against Struggle Committee" 
and the broader Movement Against MFIs. These 
movements highlight grievances related to over-
indebtedness, high interest rates, and aggressive 
loan recovery practices in certain regions, which 
have sparked protests and calls for reform. 
While many MFIs are working to address these 
concerns by adhering to global client protection 
standards, the sector continues to grapple with 
balancing growth and client welfare, especially 
in underserved and economically vulnerable 
communities.
Best practices
Several Nepalese MFIs stand out for their best 
practices in client protection, serving as models 
for others in the sector. These institutions have 
implemented innovative approaches to ensure 
that client needs are met responsibly while 
maintaining institutional sustainability.
One such practice is financial literacy programs. 
Leading MFIs in Nepal conduct regular training 
sessions for clients to improve their financial 
literacy, ensuring that clients understand 
the terms of the loans they are taking and 
the importance of timely repayment. These 
programs empower clients to make informed 
financial decisions, which reduces the risk of 

over-indebtedness and enhances repayment 
rates. Nepal Rastra Bank has also made it 
mandatory for MFIs to allocate at least 5 percent 
of their Corporate Social Responsibility fund to 
financial literacy program for their clients.
Another best practice is the establishment of 
robust grievance redressal mechanisms. Some 
MFIs have set up dedicated channels where 
clients can report issues or concerns regarding 
their loans or services. These channels ensure 
that grievances are addressed promptly and 
fairly, which fosters trust and satisfaction 
among clients. NRB has also made provision of 
a grievance handling mechanism by creating a 
separate desk and web portal.
Additionally, responsible loan disbursement 
practices have been adopted by Nepalese MFIs 
to avoid over-indebtedness. This involves 
thorough credit assessments that consider the 
client’s ability to repay, existing liabilities, and 
future income prospects. This approach not only 
protects clients from financial distress but also 
safeguards the institution’s portfolio quality. To 
ensure this, NRB has made a provision of single 
obligor limit and limiting MFI client up to two 
only.
Challenges
Despite the progress made by Nepalese MFIs, 
several challenges remain in fully adopting and 
implementing client protection principles. One 
of the primary challenges is over-indebtedness. 
With the rapid expansion of the microfinance 
sector, competition among MFIs has intensified, 
leading to aggressive lending practices in 
some cases. This has resulted in clients taking 
multiple loans from different institutions, which 
increases the risk of default and financial stress.
Another challenge is the lack of financial 
literacy among clients. Many clients, especially 
those in rural areas, have limited understanding 
of financial products, loan terms, and the risks 
associated with borrowing. This makes them 
vulnerable to exploitation and increases the 
likelihood of over-indebtedness.
Operational costs also pose a challenge for 
MFIs striving to implement client protection 
measures. While ensuring client protection is 
essential for sustainability, it requires resources 
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for training staff, improving transparency, and 
establishing grievance mechanisms. Smaller 
MFIs with limited resources may find it difficult 
to allocate sufficient funds to these areas without 
compromising their financial viability.
Lastly, regulatory enforcement remains 
inconsistent. While there are guidelines in 
place, ensuring that all MFIs comply with client 
protection standards can be difficult, particularly 
in remote areas where regulatory oversight is 
limited.
Role of Nepal Rastra Bank 
The Nepal Rastra Bank (NRB), as the central 
bank and regulatory authority for financial 
institutions in Nepal, plays a crucial role in 
promoting and enforcing client protection in 
the microfinance sector. NRB has introduced 
various regulations and guidelines aimed at 
ensuring that MFIs operate responsibly and 
protect the interests of clients. Nepal Rastra 
Bank (NRB), under Unified Directives (2079) 
for MFIs, specifically under Directive Number 
19, has made provisions related to client 
protection.
One of NRB’s most significant contributions 
is the introduction of interest rate caps for 
MFIs, which helps prevent excessive pricing 
of loan products. This regulation ensures that 
clients are not charged exploitative interest 
rates, promoting fairness and transparency in 
the microfinance sector. Additionally, NRB 
has mandated that service charges on loans be 
limited to 1.3 percent, a reduction from the 
previous 1.5 percent, further enhancing the 
affordability of financial services. 
NRB also monitors and regulates the credit risk 
of MFIs by setting guidelines for responsible 
lending. This includes provisions for credit 
assessments to prevent over-indebtedness and 
the creation of adequate loan loss reserves to 
safeguard against defaults. Moreover, NRB 
promotes financial literacy initiatives across the 
country, which helps clients better understand 
their rights and responsibilities when engaging 
with MFIs.
In addition to regulatory measures, NRB 
has played a pivotal role in encouraging 

industry-wide adherence to client protection 
principles through collaborations with local and 
international organizations. This includes efforts 
to raise awareness of the Smart Campaign’s 
client protection principles and provide 
technical assistance to MFIs in implementing 
these standards.
Conclusion
Client protection is a critical component for 
the sustainability of Microfinance Institutions 
(MFIs). By ensuring that clients are treated 
fairly, transparently, and responsibly, MFIs 
not only safeguard their clients’ well-being 
but also secure their own long-term viability. 
Empirical evidence underscores the positive 
impact of client protection on institutional 
sustainability, while the experience of Nepalese 
MFIs highlights both successes and ongoing 
challenges in this area. Moving forward, the 
role of regulators like Nepal Rastra Bank will 
remain essential in promoting client protection 
and fostering a healthy microfinance ecosystem 
in Nepal. In this way, client protection principles 
serve as the foundation for building a sustainable 
and inclusive financial system that benefits both 
MFIs and their clients.
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Management is the most critical tool for 
attaining a nation’s development and 
prosperity. It involves the efficient allocation 
and utilisation of resources – whether human, 
financial, material, environmental, natural, or 
informational – to achieve collective goals 
within a defined timeframe. Good management 
plays a pivotal role in steering a country 
toward growth, stability, and prosperity by 
ensuring effective public services, creating 
a conducive environment for business, and 
promoting social welfare. In the context of 
national development, management serves as 
the framework through which strategies and 
policies are crafted, programs are implemented, 
and challenges are addressed. Whether it 
is infrastructure development, economic 
reform, or social welfare initiatives, effective 
management ensures clear goals, optimal 
resource utilisation, and sustainable outcomes.

At the governmental level, effective 
management translates into good governance, 
characterised by transparency, accountability, 
and the capacity to plan and execute policies for 
the benefit of the entire population. In Nepal, as 
in many developing nations, the management 
of government resources and services is critical 
to improving the quality of life for citizens. 
Poor management often leads to corruption, 
inefficiency, and the misallocation of resources, 
undermining the country’s development 
potential. Good management ensures:

•	 Strategic allocation of resources.

•	 Timely execution of development 
projects.

•	 Improved public services, reducing 
social inequalities.

•	 Strengthened public institutions 
capable of long-term planning and 
effective crisis management (e.g., 
disaster response).

On the societal front, good management fosters 
a cohesive, equitable, and resilient society. 
Social institutions – such as education systems, 
healthcare, and community organisations – 
require structured management to function 
effectively. Proper management of these 
resources can help build stronger, more unified 
communities where resources are fairly 
distributed, and the public actively participates 
in shaping their own development.
In an organisational context, management 
drives efficiency, innovation, and growth. For 
businesses, I/NGOs, and other organisations, 
proper management ensures that goals are met 
while maximising productivity and employee 
well-being. In Nepal, the rise of the private 
sector has made organisational management 
more critical than ever, as companies adopt 
global best practices to compete regionally and 
globally. Good organisational management 
leads to better strategic decisions, sustainable 
growth, and a more engaged workforce. 
Effective organisational management impacts:

•	 Competitive advantage and market 
growth.

•	 Employee engagement and 
productivity.

•	 Adoption of ethical practices and 
corporate social responsibility.

•	 Innovation and adaptability to 
changing market conditions.

In the Pre-Management era in Nepal, governance 
was primarily centered on traditional models 

Effective Management across 
all Development Processes

Mohan Raj Ojha
President

Management Association of Nepal (MAN)
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such as kingship and informal local power 
structures. Strategic management practices were 
almost nonexistent at the government level, 
with rulers focusing more on consolidating 
power than on implementing long-term 
development strategies. The Rana regime and 
the autocratic monarchy operated with minimal 
public accountability, resulting in a governance 
system characterized by a lack of transparency, 
efficiency, and effective management of public 
services. At the organizational level, most 
businesses were family-owned and relied on 
traditional methods, which left little room for 
innovation or structured management. Formal 
education in management was virtually non-
existent, particularly in sectors like business and 
education, severely limiting the development 
of professional management skills across 
industries. This lack of structured management 
at all levels created a stagnant environment with 
minimal growth.

In Nepal’s present management landscape, 
the transition to democracy and federalism 
aims to decentralise governance, yet persistent 
challenges of corruption and inefficiency 
highlight a need for ethical leadership rooted in 
integrity.

Nepal, as the land of Lord Buddha – an apostle 
of peace and compassion – should embrace 
Buddha’s teachings in management.

Buddha’s teachings on Right Action – acting 
ethically and responsibly – are crucial here. At 
the government level, issues such as corruption 
scandals and infrastructure delays highlight a 
lack of adherence to ethical principles in public 
service. Right Action calls for a commitment 
to transparent, fair decision-making that 
benefits society, and recent improvements like 
e-governance systems reflect a positive step 
toward this, encouraging greater accountability 
in government operations.

At the societal level, there is a growing demand 
for accountability and better services, with the 
public increasingly vocal about governance 
and social justice. Buddha’s teaching on Right 
Speech – speaking truthfully and constructively 
– resonates here, especially as public discourse 
and social activism push for reforms in 
education, healthcare, and other critical sectors 

suffering from mismanagement. Ethically, this 
aligns with fostering open dialogue for the 
common good.

In the organisational context, Buddha’s 
principle of Right Livelihood – pursuing 
ethical and meaningful work – emphasises the 
importance of running businesses that not only 
profit but also contribute positively to society. 
These teachings underscore the need for ethical 
integrity at every level of management in Nepal, 
guiding both leaders and organisations toward 
sustainable, responsible growth.

Looking toward the future of management 
in Nepal, there is a growing need for ethical 
leadership. At the government level, future 
leaders must embrace mindfulness (Sati), 
compassion, and ethical governance to guide 
decision-making. By applying Right View and 
Right Intention, governments can prioritise 
sustainable, inclusive policies that benefit 
society as a whole. Mindful policy planning – 
rooted in awareness of the long-term impact 
of decisions – can lead to more effective crisis 
management and sustainable development. 
Rather than focusing on short-term gains, a 
mindful government would address societal 
needs with greater care and consideration, 
creating a transparent, accountable, and 
inclusive governance system.

At the organisational level, mindfulness has the 
potential to transform leadership and employee 
welfare. Mindful leaders who embody Sati, 
can foster positive work environments by 
being fully present, empathetic, and attuned 
to their teams’ needs. This enhances decision-
making while nurturing employee well-being. 
Organisations that prioritise employee welfare 
by encouraging mindfulness practices can 
reduce workplace stress, improve mental 
health, and boost productivity. By embracing 
Right Livelihood, businesses can adopt ethical 
and sustainable practices that align profitability 
with social responsibility. Future companies 
should aim to create meaningful work 
environments where mindfulness and ethics 
guide operations, ensuring the well-being of 
employees and contributing to societal growth. 
This mindfulness-driven approach would foster 
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greater organisational resilience and adaptability 
in the face of challenges.

In conclusion, effective management is essential 
for fostering national development, whether 
through improved governance, empowered 
communities, or thriving organisations. 
By addressing current challenges like 
corruption and inefficiency, and prioritising 

accountability, innovation, and employee 
welfare, Nepal can position itself for long-
term growth and resilience. The success of 
these efforts will depend on the commitment of 
leaders, institutions, and businesses to uphold 
principles of good governance and responsible 
management, ensuring a prosperous future for 
the nation.



Background 

The proper combination of well-formulated 
and implemented fiscal policy and monetary 
policy has a lot to ensure the economic growth 
and development of a nation. For the external 
sector stability and transition from an import-
based economy to a production-based economy, 
foreign exchange management plays a vital 
role in the Nepalese context. Foreign exchange 
management is a scientific and systematic 
approach to managing foreign exchange, 
exchange rates, FX markets, FX intermediaries, 
and national as well as international rules and 
regulations for achieving broader economic 
objectives and goals.

Foreign exchange reserve management 
policies, practices, and plans differ from 
economy to economy and central bank to 
central bank depending upon their peculiar 
needs, economic conditions and circumstances 
and use of international best practices. The role 
of the central bank majorly comes in the case 
of proper coordination between fiscal decisions 
and monetary management operation decisions 
so that price stability, external sector stability 
and the overall financial stability are ensured. 
Strong base and stable foreign exchange 
reserves provide the cushion against the 
economic shocks and compliment monetary 
policy to achieve its stated objectives. 
Therefore, an FX reserve of a country is also 
termed as a self-insurance against such shocks.

Present Situation of Foreign Exchange in 
Nepal

According to NRB (Mid July, 2024), major 
highlights of Current Foreign Exchange 
Situation of Nepal (Based on Annual Data of 
2023/24) are as followed:

	Gross foreign exchange reserves 
increased by 32.6 percent to Rs.2041.10 
billion in mid-July 2024, which was 
Rs.1539.36 billion in mid-July 2023. 

	In US Dollar terms, the gross foreign 
exchange reserves stood at USD 15.27 
billion in mid-July 2024. 

	This level of foreign exchange reserve 
is sufficient to cover the merchandise 
and services imports for 13 months.

	Remittance inflows increased 16.5 
percent to Rs.1445.32 billion during 
FY 2023/24.

	The current account remained at a 
surplus of Rs.221.34 billion in mid-
July 2024 compared to a deficit of Rs. 
46.57 billion in mid-July 2023.

	Balance of Payments (BOP) remained 
at a surplus of Rs.502.49 billion in mid-
July 2024 compared to a surplus of Rs. 
285.82 billion in mid-July 2023.

	During FY 2023/24, merchandise 
exports decreased 3.0 percent to 
Rs.152.38 billion against a decrease of 
21.4 percent in the FY 2022/23.

	Likewise, the merchandise imports 
decreased 1.2 percent to Rs.1592.99 
billion in FY 2023/24 against a decrease 
of 16.1 percent in FY 2022/23. 

	Total trade deficit decreased 1.0 percent 
to Rs.1440.60 billion in FY 2023/24.

Trend of Gross Foreign Exchange Reserves

The following figure shows the trend of gross 
foreign exchange reserves for last eight years:

Foreign Exchange Management 
and Control in Nepal

Som Raj Nepali
Assistant Director

Nepal Rastra Bank
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Table 1: Selected Macroeconomic Indicators (Based on the Annual Data of 2023/24)

Heading
Annual

2018/19 2019/20 2020/21 2021/22 2022/23 2023/24
S/N External Sector (growth in percent)

1 Export Growth 19.4 0.6 44.4 41.7 -21.4 -3.0
2 Import Growth 13.9 -15.6 28.7 24.7 -16.1 -1.2
3 BOP(-Deficit) (Rs. in billion) -67.40 282.4 1.2 -255.3 285.8 502.5
4 Current Account Balance (Rs. in billion) -267.0 -33.8 -333.7 -623.3 -46.6 221.3
5 Workers’ Remittances (Rs. in billion) 879.4 875.0 961.1 1007.3 1240.7 1445.3
6 Trade Balance (Rs. in billion) -1321.4 -1099.1 -1398.7 -1720.4 -1454.6 -1440.6

7 Trade Balance with India (Rs. in billion) -855.2 -665.2 -865.2 -1044.9 -921.2 -893.5

8 External Debt (Rs. in billion) 594.6 819.7 934.1 1027.3 1170.2 1252.3
9 External Debt / GDP 15.4 21.1 21.5 20.6 21.9 22.0

** Preliminary Estimate
y-o-y: mid-July to mid-July

Figure 4: Trend of Gross Foreign Exchange Reserves (USD in Million and NPR in Billion)

Source: NRB 2024

Foreign Exchange Reserves Adequacy 
(Month wise data)
Assessing the appropriate level of reserves to hold 
is challenging-not just because of the multiple 
roles played by reserves, but also because of 
the complexity of quantifying external risks and 
vulnerabilities, and the opportunity cost each 
country faces (IMF, 2024).

The following figure shows the trend of Foreign 
Exchange Reserves Adequacy (Month wise 
data) for last eight years:
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Figure 4: Import Capacity in Months
Source: NRB, 2024

Legal Framework and Regulation of Foreign 
Exchange Management in Nepal
The stabilization of exchange rates is an 
important duty of any central banks. NRB Act 
- 2002, Chapter 2, Section 4 “Objectives of the 
Bank" has mandated NRB;

a) To formulate necessary monetary and 
foreign exchange policies in order 
to maintain the stability of price and 
balance of payment for sustainable 
development of economy, and manage 
it;

Likewise, NRB Act-2002, Chapter 7, Section 
7 “Foreign Exchange Policy, Regulation and 
Reserve “, 62, ' Foreign Exchange Policy’ has 
mandated NRB as “The bank shall have full 
authority to formulate, implement and cause 
to implement foreign exchange policy of the 
Kingdom of Nepal."

The stance of Monetary Policy 2024/25 has been 
kept cautiously accommodative stance to support 
economic activities given the comfortable level 
of foreign exchange reserve and lower inflation. 
It helps to promote macroeconomic stability by 
maintaining price and external sector stability 
and to support economic growth. The monetary 
policy framework and targets are guided by the 
continuation of the exchange rate peg of the 
Nepali Rupee vis-a-vis the Indian Rupee as the 

nominal anchor of monetary policy. Likewise, 
the goal of the monetary policy is to keep the 
foreign exchange reserves at a level that is 
sufficient to cover at least 7 months of import 
of goods and services (NRBa, 2024). Foreign 
Exchange Management Department (FEMD) is 
responsible to carry out and fulfill the mentioned 
objective of NRB. 

Following are the other attracting legal and 
regulatory framework:

•	 Foreign Exchange Regulation Act, 
2019

•	 Restricting on Investing Abroad Act, 
2021

•	 Nepal Rastra Bank Act, 2002
•	 NRB Remittance Bylaw, 2067
•	 NRB Money Changer Bylaw, 2077
•	 NRB Licensing and Inspection Bylaw, 

2077
•	 Nepal Rastra Bank Foreign Investment 

and Foreign Loan Bylaw, 2078
•	 Unified Directives 2080 and other 

Circulars
•	 Uniform Customs and Practice for 

Documentary Credits 600
•	 NRB Strategic Plan (For e.g. 4th Plan 

2022-2026)
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•	 Periodic Plan (For e.g. The Sixteenth 
Plan 2024/25-2028/29)

•	 Monetary Policy
The Sub-headings of Unified Directives 2080 
are as follows:
Circular 1: Import Related Provisions
Circular 2: Asian Clearing Unit (ACU) member 
countries related transactions
Circular 3:  Gold Import and Sale Related 
Provisions
Circular 4: Gold and Silver
Circular 5: Export Related Provisions
Circular 6: Export Incentive
Circular 7: Convertible Foreign Currency 
(CFCY) Exchange Facility
Circular 8: Education Foreign Exchange Facility
Circular 9: Cash Holding by Citizens
Circular 10: Foreign Exchange Facility to 
Government Entity
Circular 11: Payment against Service Import 
from Third Countries
Circular 12: Repatriation
Circular 13: Foreign Currency (FCY) Bank 
Guarantee
Circular 14: Electronic Card
Circular 15: Cash Convertible Foreign Currency 
(CFCY) Sale

Circular 16: Transaction of Chinese Yuan
Circular 17: CFCY A/C opening
Circular 18: FCY loan
Circular 19: Derivatives, Forward Contract and 
Interest Rate Swap
Circular 20: Buy and sell of FCY 
Circular 21: Issue of bond in CFCY 
Circular 22: Foreign Direct Investment (FDI) 
and Foreign Loan
Circular 23: Licensing of FCY Transactions
Circular 24: Remittance
Circular 25: Money changer
Circular 26: Foreign Exchange Encashment 
Receipt (FEER)
Circular 27: Anti-Money Laundering/ Terrorism 
Financing (AML/TF)
Circular 28: Miscellaneous
Circular 29: Bi Bi Ni Forms and Online 
Reporting
Foreign Exchange Lens in Nepal
The bank shall maintain international reserve 
at a level, which shall be adequate for the 
execution of monitory and exchange rate 
policies and for the prompt settlement of the 
international transaction. The stance of the 
yearly and subsequent quarterly review of the 
monetary policy of the Nepal Rastra Bank is 
to make the economy buoyant by maintaining 
price and external sector stability.

Figure 2: Foreign Exchange Lens in Nepal
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Practice of Foreign Exchange Facilities 
in Nepal (Unified Directives 2080, End 
September, 2024)
Passport Facility

•	 Nepalese citizens travelling abroad 
(valid passport, Visa if required, 
Confirmed Ticket)

•	 Max $2500 or Equivalent CFCY each 
time, 2 times in a year.

•	 Maximum $500 or Equivalent CFCY, 
Foreign Employment having labor 
permit from government of Nepal 
going to Japan, South Korea, Europe, 
USA, and Canada.

•	 Maximum $200 or Equivalent CFCY, 
Foreign Employment having labor 
permit from government of Nepal going 
to other countries except above.

•	 Money changer licensed to sale CFCY 
can provide passport facility to Nepali 
upto $ 200 or Equivalent CFCY.

•	 Up to $1000 for Travel Document 
issued by Government of Nepal.

•	 Travelling to SAARC Countries using 
Land Route (Except Tibet and India) up 
to $1000 each time Max of $2000 per 
year.

•	 Trade Promotion, Trade Fair, Trade 
Seminar: $5000 each time based on 
necessity 

•	 Online FCY payment: Max. $500 or 
equivalent CFCY yearly on online 
purchase or goods & service from 
abroad paid via prepaid card of 
Commercial bank or National level b 
class banks

Exchange Facility: Settlement Expenses for 
Immigrant Visa

•	 Immigrant visa (USA & CANADA), 
Visa highly skilled migrant program and 
Visa Settlement-AF (UK), Permitted to 
remain in Australia indefinitely 

•	 Settlement expenses to Nepalese 
Citizens $5000 per person (one time), 
allowed passport facility for one time.

If insufficient exchange facility against 
passport facility:

•	 Apply to FEMD: With reason, based on 
justification 

	 (PAN is compulsory for the persons 
asking for more than $5000 or 
Equivalent CFCY meant for the 
education, Immigration and medical 
purpose)

Institutions not having CFCY Account:

Government Entity and NRB: No limit of 
FCY for official travel
Exchange facility for Miscellaneous Purpose 

•	 Banks and Financial Institutions (BFIs)

•	 NRB approval is not required for:  
Books and newspaper, Registration 
and membership fee, fee for meeting, 
seminar, License fee.

•	 Beneficiary must be institutions

•	 Medical Expenses: Up to $10k per 
year BFIS, above NRB approval

•	 Exchange Facility to Tour Operator 
for Tour Package

•	 For third Country:

•	 USD 1000 per person to foreign tour 
agency with evidence

•	 If not sufficient, record in Passport
Education Exchange Facility
Except India

•	 Exchange Facility only to higher 
education

•	 No Objection letter,

•	 Brochures, Invoice, I-20 and other 
supporting documents if any

•	 Visa, Passport and Confirmed Air Ticket

•	 Education fee to related Educational 
Institution (in general) through banking 
channel. 

For India

•	 Exchange facility to School education 
as well
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•	 No Objection letter,

•	 Brochures, Invoice, I-20 

•	 Education fee to related Educational 
Institution (in general) through banking 
channel. 

•	 CFCY in case of int’l competition 
quota: Tuition fee

•	 living expenses in INR

•	 If parents having FCY account can be 
debit up to education fee 

Exchange Facility to Government Entities 

Purpose

Import of goods and equipment, medicine, 
membership fee, service fee, maintenance fee, 
advertisement, rent or lease of aero plane, rental 
and maintenance of engine and parts of aero 
plane, overall fee, rent of stall, broadcast service 
fee, transponder fee, V sat fee, demurrage 
and detention fee, legal fee, consultancy fee, 
technical service fee, and Travel Allowance and 
Daily Allowance (TADA).

-No limit

Direct Approval from NRB: Any Purposes

•	 Ministries, Departments and Offices of 
Nepal Government

•	 Constitutional body

•	 Nepal police

•	 Nepal army

•	 Armed Police Force

Salary Repatriation Including India

•	 Maximum 75% after tax

•	 Max. $ 6K p/m up to $72K p.a. (No 
limit to Indian Citizen) 

•	 PF, RF, Gratuity 100 % after tax (Up to 
75% during employment)

•	 In case of Indian Citizens only IC

•	 Foreign Employee working in Nepalese 
Airlines: Permanent Approval up to 1 
year

Transaction of Indian Rupees with Public 

	Purpose

•	 Travel, Study, Medicine, Religious 
Travel etc.

	Cash

•	 INR 25,000

•	 Up to INR 50,000 for medicine (based 
on recommendation of Doctor)

	Other Instrument

•	 More than 25000, Draft/TT, Prepaid-
Debit-Credit Card

•	 Evidence and Purpose

Following Exchange Facility is not allowed to 
Invest in India:

•	 Insurance Policy Purchase and Premium 
Payment

•	 Investment in Share

•	 Purchase Land and Building

•	 Similar Capital Account Nature

•	 Account opening in BFIs and 
Cooperative in India

•	 Interest and Principal Payment, 
Dividend Payment

FCY Account Opening

•	 Eligibility: All having source of FCY 
(Except Donation and Gift for Person 
but Intuitions can open if they validate 
the source).

•	 Account Types: Current, Savings, Call, 
Fixed.

•	 Allowed FCY: All convertible 
currencies except INR.

•	 KYC, AML/CFT, FERA, FIRA.

•	 Tourist can open FCY account until 
visa period.

•	 Licensed entities (Money Changers, 
Remittance Companies etc.): Only up 
to validity of license.
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Practices of Foreign Exchange Transaction 
and Commission
Transactions by BFIs 
CFCY buying commission: 

•	 Below Deno 50: 0.5%. 

•	 Deno 50 & above: Zero. 

•	 CFCY Selling commission: Zero. 
Transaction by Money Changers: 
CFCY Buying commission: 

•	 Below Deno 50: 2%. 

•	 Deno 50 & Above: 1.5%. 

•	 Airport premises: 2% for all denos

•	 CFCY Selling commission: Zero 

•	 INR Buying: Zero commission. 

•	 INR Selling: Service charge of NPR 
0.40 per INR 100

Hotels: 

•	 CFCY buying commission: 2% 

•	 $500 from tourist, only once during 
their stay. 

Practices of Foreign Exchange Management 
International Trade
Import Methods
Following are the major methods and mode of 
international payment policy and practice in 
Nepal.

a. Letter of Credit (L/C)
b. Draft/Telegraphic Transfer (TT) 

(Advance payment & payment under 
credit terms)

•	 From India: Up to INR 3 crores. 
(DAA only)

	 Partial shipment allowed.
	 Pre-shipment allowed (credit facility).
•	 From other countries: Up to 

$50,000.00. 
 Import within 90 days. 
 No pre-shipment.

c. Document Against Payment (DAP) 
(more risk to importer) and Document 

Against Acceptance (DAA) (less risk to 
importer):

But only single mode, mixture not 
allowed.

DAP: Max. USD 60,000.00 or equivalent 
CFCY at a time, import of goods

DAA: Max. USD 60,000.00 or 
equivalent CFCY at a time, import of 
goods

International Chamber of Commerce, 
Uniform Rules for Collections (URC), 
ICC Publication No. 522

Import from India:

a. No 90 days clause (from FX facility).

b. Normally payment in INR.

c. No DAP. DAA allowed in INR only.

d. Import on credit facility for DD/TT i.e. 
Pre-shipment allowed.

e. No Business Credibility 
Information (BCI).

f. Service import ceiling: Different.

g. Ceiling for import through DD/TT: 
Different.

h. Single type of BiBi Ni for LC/DD/TT/
Credit (Bi Bi Ni 4Ga)

Import of services:

	From India: Three Cases: 

a. INR 3 lakhs (commercial banks 
only)

b. INR 30 lakhs (commercial banks 
only)

c. Special case (Above INR 30 
lakhs & no recommendation)

	From India: For Nepali citizen: Up 
to INR 3 lakhs.

	From Other Countries: Three Cases: 

a. USD 5000, 

b. USD 12000 (commercial banks 
only), and

c. Above cases.
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	From other countries: For Nepali 
citizens: Up to $1500.

	Airline Service Operators: USD 
100,000.00 or equivalent CFCY or 
INR equivalent to $ 100000 in India, 
from commercial banks only.

Import of Special Goods
	Gold: 
	Commercial banks only, 20 

kg per day, recommendation 
of Nepal Bankers’ Association 
(NBA) is required

	Industries: Edible gold, 
Department of Industry (DoI) 
and Excise office.

	Exporters: Through commercial 
banks, no ceiling of 20 kg per 
day (Recommendation of HAN).

	Silver:
	Commercial banks
	Businesspersons

Import by Traders and Industries
Import by traders:

	Period of Usance LC up to 180 days 
only. 

	No import loan in FCY.

	Attraction of margin circular.

	Margin (Dharauti) of 10%.
Import by industries:

	Unlimited usance period. 

	Import loan in FCY for up to 90 days.
Export Methods

Advance Payment Certificate (APC) (Issued 
by BFIs to Customs for customs clearances 
based on foreign exchange received with 
explicit purpose mentioned in the proceed detail 
has been made).

LC (Certification of LC, done by commercial 
banks to customs for customs clearances). 
	Bi Bi Ni 1 (From commercial bank to 

NRB regarding opening of export LC). 

	Bi Bi Ni 2 (From commercial banks 
to NRB regarding inflow of FCY for 
export of goods).

	Bi Bi Ni 2Ka (From commercial banks 
to NRB regarding non-inflow of FCY 
for export of goods).

Cash Against Documents (CAD) (Issued by 
BFIs to Customs for customs clearances, except 
for countries other than India), up to USD 500K.

Bank Guarantee (BG)(with approval from 
NRB)

Cash (Trade Fair & Expo): Documentation for 
above $5K including Customs Declaration. 
Conclusion
The role and usage of the international reserves 
may be different to the different economies 
based on their domestic priorities and strategic 
objectives. The central bank’s reserve 
management function plays a vital role in 
external sector stability supporting in monetary 
management functions and financial stability 
subsequently. Nepal’s reserve management 
strategy and practices seems conventional and 
aligns with the majority of the developing 
economy central bank’s practices. Though the 
current account is fully convertible, the capital 
account is not fully convertible and it is under 
the regulation of Nepal Rastra Bank (NRB). 
The nominal anchor of Nepal’s monetary policy 
is the exchange rate peg of the Nepalese Rupee 
vis-a-vis the Indian Rupee at NPR 160 per INR 
100. More than two third of its international 
trade relationship with the India has set the 
requirement to hold INR more out of its total 
reserve. The FX reserve of Nepal is in increasing 
trend and the goal of the monetary policy to keep 
the foreign exchange reserves at a level that is 
sufficient to cover at least 7 months of import of 
goods and services is in a comfort zone.
In sum, the proper coordination among the 
ministries, government and regulatory bodies 
and private sectors help foreign exchange 
management more prudential, effective and 
efficient. 
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Abstract

The interest rate corridor represents a key 
mechanism within the monetary policy 
frameworks, serving as a crucial tool for 
central bank (NRB) to manage short-term 
interbank interest rate towards desired levels 
as an operating target of the monetary policy 
there by controlling the monetary aggregate. 

The study of IRC illustrates the role of the interest 
rate corridor in managing liquidity conditions 
by maintaining short term interest rate in desired 
level that is the policy rate there by impacting 
the long-term interest rate which support to, tie 
up market expectations, and achieving price 
stability objectives. Additionally, it explores 
the efficacy of various strategies employed by 
central bank in calibrating and adjusting the 
corridor parameters amidst evolving economic 
conditions.

Concept

The word “corridor" metaphorically represents 
the range or boundaries for interest rates, much 
like a physical corridor provides a path with 
limits on both sides. An Interest Rate Corridor 
(IRC) is a base for guiding the open market 
operations aimed for liquidity injection and 
mop-up. It is a monetary policy tool used 
by central bank (NRB) for controlling short 
term interest rates. In a standard corridor, the 
standing liquidity facility rate will be above the 
central bank target/policy rate and the deposit 
collection rate will be below the central bank 
policy rate, thereby forming the lower bound. It 
is a monetary policy mechanism where central 
bank sets a range of interest rate. It involves 
setting:

•	 A floor (typically a deposit collection 
rate or lower limit of the corridor) and 

•	 Ceiling (usually a lending rate or upper 
limit of the corridor).

The central bank introduced the IRC to keep 
the short-term interest rate stable so that long 
term interest rate like deposit rate and credit 
rate could be stabilized.

In the present corridor system, Standing 
Liquidity Facility (SLF) acts as ceiling of the 
corridor while two weeks deposit auction rate 
acts as the floor.

Interest Rate Corridor in Nepal

The interest rate corridor was announced 
for the first time in the monetary policy of 
FY2016/17. Initially, the bound of the corridor 
was not fixed and the middle point of the upper 
and lower bound was taken as the repo rate. 
Introduction of interest rate corridor should not 
allow to have excess liquidity in the financial 
system.

Brief overview of its history

1. Introduction: The IRC system was 
introduced in Nepal in August 2016 as 
part of broader monetary policy reforms. 
Before this, NRB used a more traditional 
monetary policy framework.

2. Initial Implementation: When first 
introduced, the corridor was set with the 
following rates:

•	 Standing Liquidity Facility (SLF) 
rate:7% (Upper Bound)

•	 Two-Weeks repo rate: 5% (Policy 
Rate)

Implementation of Interest 
Rate Corridor (IRC) in 

BFIs of Nepal:
Madhusudan Pokharel

Deputy Manager
Nepal Bank Limited
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•	 Deposit Collection Rate:3% (lower 
bound)

3. Gradual Adjustments: Since its 
introduction, NRB has adjusted the 
corridor several times in response to 
economic conditions and policy objectives. 
These adjustments have generally aimed 
to maintain liquidity in the banking system 
and manage inflation.

4. Covid-19 impact: In 2020, in response 
to the economic challenges posed by the 
Covid-19 pandemic, NRB made significant 
changes to the corridor:
•	 The upper bound was reduced to 5%.

•	 The policy rate was lowered to 3%.
•	 The lower bound was set to 1%.

5. Recent Development: 
•	 After FY 2017/18, NRB fixed the upper 

and lower bounds of the corridor and 
started making interventions through 
repo and reverse repo whenever the 
limits were breached. The Monetary 
policy of 2018/19 has given continuity 
to the fixed corridor mechanism and 
has raised the lower ceiling to 3.5 
percent from 3 percent of the previous 
fiscal year and brought down the upper 
ceiling of the interest rate corridor to 
6.5 percent from 7 percent of last fiscal 
year.

•	 NRB has set policy rate, upper limit 
and lower limit of the corridor to 
manage liquidity position. According 
to the monetary policy for the fiscal 
year 2080/81, the Nepal Rastra Bank 
(NRB) has set the policy rate at 5.5 
percent, with a lower limit of 4.5 
percent and an upper limit of 7.5 
percent.

•	 Current Provision as per monetary 
policy 2081/82: In the monetary policy 
for the fiscal year 2081/82, the Nepal 
Rastra Bank (NRB) has reduced the 
policy rate and the upper bound of the 
interest rate corridor (IRC) by 50 basis 
points, while keeping the lower limit 
unchanged. Following this adjustment, 

the policy rate is now 5 percent, the 
upper limit of the corridor is 6.5 
percent, and the lower limit remains at 
3 percent.

The figure below represents the concept of 
IRC:

Figure: Interest Rate Corridor

In the above figure, x-axis represent time 
whereas y-axis represent interest rate. The 
upper bound would be a horizontal line across 
the graph at the level of the lending facility rate. 
The lower bound would be another horizontal 
line representing the deposit facility rate. The 
policy rate or target rate would be a line in the 
middle of the corridor. However, the actual 
market interest rate would fluctuate within the 
corridor. In an ideal system, the central bank 
uses operations like open market operations to 
keep the market near the policy rate, guiding 
the economy as needed.

Objectives of Interest Rate Corridor

The objective of Interest Rate Corridor 
includes:

i. Monetary Policy Implementation: It 
provides a framework to implement its 
monetary policy objectives, such as:

•	 Controlling Inflation or

•	 Stabilizing the economy.

ii. Interest Rate Control: It helps to influence 
short-term interest rates by setting:

•	 The floor (Lower Bound or deposit 
rate) and 

•	 Ceiling rate (Upper Bound or lending 
rate) within the corridor.

•	 The deposit rate acts as the floor, 
discouraging banks from lending at 
rates lower than this rate.

Rate

Time

A Upper Limit = 6.5 Percent

Policy Rate = 5 Percent

Lower Limit = 3 Percent

B

C
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•	 The lending rate serves as the ceiling, 
discouraging banks from borrowing at 
rate higher than this rate.

iii. Liquidity Management: It assists in 
managing liquidity in the financial system 
by:
•	 Guiding bank’s borrowing and
•	 Lending activities within the corridor.

iv. Financial Sector stability: It aims to 
promote stability in the financial sector by                 
providing a predictable environment for 
banks to conduct their transactions.

Principles of Interest Rate Corridor
The Principles of IRC are designed to ensure 
smooth functioning of the monetary markets, 
stabilize interest rates, and provide clear signals 
to financial institutions. Some of the principles 
of IRC are:
1. Market based Approach: The IRC allows 

for some degree of market determination 
of interest rates within the defined corridor, 
balancing central bank control with market 
forces.

2. Bounded Flexibility: While allowing for 
flexibility, the IRC sets clear upper and 
lower bounds to limit excessive interest 
rate volatility.

3. Symmetry: The policy rate is set at the 
middle of the corridor, with equal margins 
to the upper and lower bounds, though this 
can be adjusted as needed.

4. Transparency: The rates and any changes 
to the corridor are clearly communicated 
to market participants, enhancing policy 
transparency.

5. Consistency: The IRC aims to maintain 
consistency in the direction of monetary 
policy, avoiding frequent or contradictory 
changes.

Relevance of IRC for BFIs in Nepal:
The IRC system is relevant for BFIs in Nepal 
for several reasons:
i. Monetary Policy Transmission: By 

adjusting the corridor rates, the NRB 
can influence lending and deposit rates 

in Nepalese banking sector. It provides a 
mechanism through which central bank 
can transmit its monetary policy decisions 
to the broader financial system.

ii. Liquidity Management: BFIs in Nepal 
can use the IRC to manage the liquidity 
positions more effectively. They can 
borrow funds from the central bank’s 
overnight lending facility when they face 
short term funding shortages, or they can 
park excess funds in the central bank’s 
deposit facility.

 For example: If a bank faces a shortage of 
funds and if the interbank rate exceeds the 
upper limit of the corridor, it might prefer 
to borrow directly from the central bank 
rather than from other banks, impacting 
overall market interest rates.

iii. Interest Rate Risk Management: BFIs 
can utilize the corridor rates to manage 
their interest rates to manage their interest 
rate risk. By monitoring changes in the 
corridor rates, they can adjust their own 
lending and deposit rates to protect their 
profitability and manage risks.

iv. Compliance and Regulations: BFIs need 
to adhere to the interest rate policies set 
by NRB, including the rates within the 
corridor. Compliance with these policies 
ensures that BFIs operate within the 
regulatory framework and contribute to 
the overall stability in the banking and 
financial sector of Nepal.

Provision for Interest Rate Corridor (IRC 
in Nepalese Context)

In Nepal, NRB implements the IRC system to 
manage short-term interest rates and facilitate 
monetary policy transmission. The NRB 
provides for the IRC through the following 
Provisions:

1. Legal Basis: 

a. The IRC itself may not be explicitly 
named in the NRB Act but the IRC 
is implemented under the authority 
granted to NRB by the NRB 
Act,2058(2002) using its rights given 
by Section 79(Sub-Section 2). This 
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act gives NRB the power to formulate 
and implement monetary policy. This 
section gives the NRB the authority to 
manage liquidity, control inflation, and 
stabilize interest rates.

b. Unified Directives Section 21, 
Sub-Section 10(b) also mention 
the provision for IRC. The unified 
directives mandate that commercial 
banks to follow the guidelines provided 
under the IRC for managing liquidity 
and lending activities.

2. Key rates: The IRC in Nepal consists of 
three main rates:
a. Policy Rate: The NRB sets a policy 

rate, also known as repo rate or 
key policy rate, which serves as the 
reference rate for IRC. Changes in 
the policy rate directly influence the 
deposit and lending rate.

b. Deposit Rate: This is the interest rate 
at which BFIs can deposit excess funds 
with the NRB. It serves as the lower 
bound of IRC. BFIs can deposit funds 
with the NRB overnight at this rate to 
earn interest on their surplus reserves.

c. Lending Rate: This is the interest rate 
at which BFIs can borrow funds from 
NRB. It serves as the upper bound of 
IRC. BFIs can borrow funds from the 
NRB overnight at this rate to meet 
their short-term funding needs.

3. Rate Setting: The monetary policy 
committee of NRB is responsible for 
setting these rates. They are typically 
eligible to participate in IRC operations.

4. Operational Framework: The NRB 
defines the operational framework for 
implementing the IRC system, including 
the procedures for BFIs to access the 
deposit and lending facilities. This 
framework ensures that BFIs can manage 
their liquidity effectively within the 
corridor limits set by NRB.

5. Monitoring and Adjustment: The 
NRB continuously monitors market 
conditions and adjust the corridor rates 
as needed to achieve its monetary policy 

objectives. Changes in the corridor rates 
are communicated to BFIs and the public 
to ensure transparency and clarity in the 
monitory policy process.

Implementation procedures of IRC in 
Nepalese BFIs
The implementation procedures of IRC in 
Nepalese BFIs typically involve the following 
steps:

i. Monitoring NRB’s Corridor 
Rates: BFIs closely monitor the 
corridor rates set by NRB, which 
include policy rate, deposit rate 
and lending rate. These rates define 
the upper and lower bounds of the 
interest rate corridor.

ii. Setting Internal Lending and 
Deposit Rates: Based on the 
NRB’s corridor rates and their own 
cost of funds, BFIs set their internal 
lending and deposit rates. 

iii. Adjusting Rates in Response 
to Policy Changes: BFIs adjust 
their lending and deposit rates in 
response to changes in the corridor 
rates.

 For example, if NRB lowers 
the corridor rates to stimulate 
economic growth, BFIs may lower 
their lending and deposit rates 
accordingly.

iv. Managing Liquidity Positions: 
BFIs mange liquidity positions 
within the context of IRC.  For 
example: During the period of 
liquidity crisis, BFIs may borrow 
funds from the NRBs lending 
facility at the upper bound of the 
corridor. Conversely, during the 
periods of excess liquidity, BFIs 
may deposit surplus funds with 
the NRB at the lower bound of the 
corridor.

Why NRB changes different rates of IRC?
The NRB changes its policy rate, upper limit 
and lower limit of IRC for various reasons. 
Some of them are:
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•	 To influence economic condition such 
as inflation, economic growth, and 
liquidity in the financial system.

	 For example: If NRB wants to stimulate 
economic growth, it may lower the 
policy rate, allowing banks to borrow 
at cheaper rates, thus encouraging 
lending and investment.

•	 Conversely, if inflation is rising too 
quickly, the NRB might raise the 
policy rate to reduce borrowing and 
spending thereby reduces inflationary 
pressures.

•	 Similarly, adjustments to the upper 
and lower limits of IRC help NRB 
to manage liquidity in the banking 
system. 

	 For example: If liquidity is abundant 
and causing downward pressure on 
interest rates, the   NRB may raise the 
lower limit to encourage banks to lend 
more to each other, thereby absorbing 
excess liquidity. Conversely, if 
liquidity is tight and interest rates 
are rising too high, the NRB might 
lower the upper limit to provide more 
flexibility for banks to borrow at lower 
rates, easing liquidity constraints.

Examples of Interest Rate Corridor

Example 1:

If NRB sets a lending rate of 5 percent and 
deposit rate of 3 percent, banks can’t lend to 
each other at rates above 5 percent or accept 
deposit at rate below 3 percent. 

Reason: These procedures help in regulating 
liquidity in the banking system.

Similarly, if a bank has excess funds, it might 
prefer depositing them in another bank at 4 
percent instead of the central bank (NRB) at 
3 percent.

Reason: This creates an interbank lending 
market rate within the corridor.

Example 2:
Suppose NRB decides to lower the policy rate 
and reduces both deposit and lending rates by 
0.25 percent. In response to this policy change:

•	 BFIs lower their lending rates by a 
similar margin to attract borrowers and 
stimulate credit demand.

•	 BFIs also adjust their deposit rates 
downward to reflect the lower cost of 
funds.

•	 BFIs experiencing liquidity shortages 
utilize the NRB’s lending facility at 
the new lower rate to meet their short 
term funding needs.

•	 BFIs ensure that their lending and 
deposit rates remain within the 
corridor limits set by NRB to comply 
with regulatory requirements.

Positive and Negative Impact of IRC in BFIs
The IRC system in BFIs can have both positive 
and negative impacts:
Positive Impacts

1. Monetary Policy Transmission: 
The IRC helps BFIs in transmitting 
monetary policy changes effectively. 

	 For example, if NRB lowers the 
corridor rates to stimulate economic 
growth, BFIs may lower their lending 
rates making borrower cheaper for 
businesses and individuals, thereby 
boosting and consumption.

2. Liquidity Management: BFIs can 
manage their liquidity effectively 
through the IRC.

	 For example: During the periods of 
tight liquidity, BFIs can access funds 
from the central bank’s lending facility 
at the upper bound of the corridor.

 This ensures they have sufficient funds 
to meet their short-term obligations and 
maintain stability in their operations.

3. Market Stability: The IRC 
contributes to market stability by 
providing a framework for setting 
short-term interest rates. When central 
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bank adjusts the corridor rates, it 
provides guidance to BFIs and market 
participants, reducing uncertainty and 
volatility in financial markets.

Negative Impacts
1. Interest Rate Risk: BFIs may face 

interest rate risk due to fluctuations in 
the corridor. 

	 For instance, if NRB raises the 
corridor rates unexpectedly, BFIs 
may experience an increase in their 
cost of funds, which can reduce their 
profitability and financial stability.

2. Impact on Borrowers and Savers: 
Changes in the corridor rates can affect 
borrowers and savers differently. 

	 For example, while lower corridor rates 
may benefit borrowers by reducing 
the cost of borrowings, they may 
negatively impact savers by lowering 
the interest earned on their deposits.

3. Impact on Profitability: BFIS may 
face profitability challenges if they 
are unable to adjust their lending and 
deposit rates in line with changes in 
the corridor rates. 

	 For example, if BFIs are not able to 
lower their deposit rates sufficiently 
during a period of declining corridor 
rates, their net interest margins may be 
squeezed, impacting their profitability.

Conclusion
The provision of IRC by NRB in Nepal 
provides a framework for managing short-
term interest rates, guiding the behavior of 
BFIs, and facilitating the transmission of 
monetary policy to the broader economy. 
Thus, the implementation procedures of IRC 
in Nepalese BFIs involve closely monitoring 
NRB’s corridor rates, adjusting internal rates in 
response to policy changes, managing liquidity 
positions, and ensuring regulatory compliance. 
As Nepal’s economy continues to evolve, the 

future direction of the IRC must be shaped by 
both domestic and global factors. For enhancing 
its effectiveness in managing monetary policy, 
improving liquidity conditions, and promoting 
financial stability, NRB can further improve the 
effectiveness of the IRC in ensuring financial 
stability, controlling inflation, and supporting 
economic growth in Nepal. 
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Introduction

Inflation is a key macroeconomic indicator 
used to gauge the overall price level in the 
economy. It represents the general increase in 
prices rather than specific goods or services. 
One of the most common measures to compute 
inflation is the Consumer Price Index (CPI). 
The CPI is a statistical estimate that measures 
the changes in the price level of a basket of 
consumer goods and services purchased or 
consumed by households over time compared 
to the 'base year’. While the history of the 
compilation of CPI dates back more than a 
hundred years, it gained prominence during 
World War I for wage negotiations. In Nepal, 
the national daily newspaper Gorakhapatra" 
started collecting and publishing retail prices 
of several commodities in 1902. The Nepal 
Rastra Bank (NRB) continued this practice 
after its establishment in 1956; however, the 
NRB initiated the publication of the weighted 
price index in 1973/74.

The Nepal Rastra Bank (NRB) has recently 
updated the CPI used to calculate inflation in 
Nepal. The primary purpose of this rebasing 
is to revise the basket of goods and services 
used for price collection, update the items’ 
weights, expand the index’s representation, 
and improve the methodology in line with 
international best practices. In this new CPI, 
the base year has been changed from 2014/15 to 
2023/24, marking the sixth update since NRB 
began compiling CPI. The key features of the 
new series include using data from the Nepal 
Living Standard Survey-IV by the National 
Statistics Office (NSO), Government of Nepal 
to determine weights, broader geographical 
coverage including samples from rural and 

urban areas in all 77 districts, publication of 
CPI at the provincial level, and an improved 
methodology. 
How is inflation computed? 
Inflation can be defined as the persistent rise 
in the general price level in an economy. 
During inflation, money loses value, and 
goods and services become more expensive. 
Several points need to be kept in mind on 
the definition of inflation. First, it represents 
the increase in the general price level and 
not any specific commodity. Second, it is the 
persistent rise in the price level in contrast to 
the one-time increase, as it is often measured 
on a year-on-year basis, meaning the index is 
compared to the same month of the previous 
year to control for seasonality. Accurate 
measurement of inflation is essential as it 
impacts the economic policy formulation and 
monetary policy implementation. Several 
central banks now have the single mandate 
of maintaining inflation in a particular range, 
known as the inflation targeting regime, and a 
slight deviation in inflation measurement and 
forecasting can make a huge difference.
Several indicators, such as the CPI, wholesale 
price index, salary and wage index, can be used 
to measure inflation. For example, in India, 
the wholesale price index (WPI) was used as 
the headline inflation before the compilation 
of national-level CPI in 2012.  However, the 
most common index used worldwide is the 
CPI. The calculation of CPI involves several 
steps. First, goods and services are selected to 
be included in the CPI basket based on large-
scale household consumption and expenditure 
surveys, which are often referred to as the 
household budget surveys. These items are 
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selected based on the major goods and services 
purchased and consumed by households. It 
is neither feasible nor desirable to include all 
goods and services consumed by household 
in the survey period, which is usually a year. 
Some cut-off criteria are applied, such as the 
cumulative percentage of total consumption by 
households and representation of commodity 
groups taking into account the adequacy of 
sample size for computing geographic-specific 
indices.  

These items are then assigned weights based on 
their ratio of expenditures to the total expenditure 
and consumption. Then the market centres and 
outlets are chosen for price collection while 
specifying the brand or characteristics of these 
goods or services. Thus, the basket, market 
centres,  outlets and specification of the items 
remain same until the next revision takes place. 
Prices of these items are then collected at 
regular intervals from these centres and outlets 
to estimate the pure price change.  The CPI is 
generally calculated in two stages. The first stage, 
known as the elementary aggregate indices, is 
the basic building block. It is calculated based 
on the prices of individual products or services 
collected from outlets or other sources, and is 
often unweighted. The second stage consists of 
the higher-level indices, which are calculated as 
weighted averages using the expenditure shares 
of households as weights, of the elementary 
aggregate indices.

The basket, weights, outlets and specific items 
for price collection are periodically revised to 
reflect the changing consumption pattern of 
households. Consumers often substitute cheaper 
items for more expensive ones. In addition, 
with the passage of time, several commodities 
become obsolete or become unavailable, 
qualities of some commodities might change 
and new products emerge in the market leading 
to the biases in the CPI. This periodic revision is 
often called rebasing or updating of the CPI, and 
the base year prices are converted into hundred 
using relative prices of the current year and the 
base year’s prices. Monthly inflation is then 
computed as the percentage change of the CPI 
in the year-on-year basis, whereas the annual 
inflation is calculated based on the average 
monthly inflation. 

How does NRB compute the CPI ? 

NRB had been periodically conducting the 
household budget surveys (HBS) around the 
span of 10 years to determine the baskets and 
weights since 1973/74. The previous survey was 
conducted in 2014/15, which was also the base 
year for the previous index. The geographical 
coverage and the number of items have usually 
increased along with the increasing population 
and economic activities (Table 1). However, the 
actual number of market centres may differ in 
the calculation of the CPI as not of these are 
selected for price collection. 

Table 1: Sources of baskets and weights for the CPI 

Survey Name Survey 
Period Coverage

Number 
of Market 

centers

Sample 
Households

Total 
Population

Number of 
Households

1st  HBS 1973/74 Rural and 
Urban 18 6,625 11,555,983 2,084,062

2nd HBS 1984/85 Rural and 
Urban 35 5,323 15,022,839 2,584,948

3rd HBS 1995/96 Urban 21 2,500 18,491,097 3,328,721

4th HBS 2005/06 Rural and 
Urban 48 5,095 23,151,423 4,253,220

5th HBS 2014/15 Rural and 
Urban 84 8,028 26,494,504 5,427,302

Source for the new series
NLSS-IV 
(NSO) 2022/23 Rural and 

Urban 800 PSU  9600 29,164,578 6,666,937 
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The CPI is calculated using a fixed weight basket 
method. The commodity basket and weights are 
derived from the NLSS-IV, conducted by the 
NSO from July 2022 to June 2023. The primary 
purpose of the survey to estimate the poverty 
in Nepal. However, additional questions were 
included in the survey to fulfill the requirements 
of the HBS. Specifically, the survey contained 
detailed information on household expenditure 
and consumption of food and beverages, 
and non-food and services from a nationally 
representative sample of 9,600 households 
across the 15 analytical domains or strata 
(seven provinces with rural and urban areas and 
Kathmandu valley). The survey adopted the 
living standard survey methodology developed 
by the World Bank including the administrative 
demarcation of the province and local levels as 
per the Constitution of Nepal, 2015.1

Market centres have been expanded based on the 
population distribution from the 2021 population 
census and a number of establishments from the 
2018 economic census of Nepal, ensuring that 
an adequate sample is maintained to compute 
provincial level indices. The key coverage of 
the markets are:
i. In total 87 market centres, covering all 77 

districts, are selected.  
ii. There is a representation of both rural 

and urban market centers in all provinces. 
Three market centers from the rural domain 
are selected from each province as per the 
distribution of population and number of 
establishments. There are 21 rural markets 
and 66 urban markets.

Supplementary market surveys were conducted 
by the NRB to determine the items to be 
included in the health, education, clothing, 
footwear groups, and some food items that 
were not explicitly mentioned in the NLSS-IV. 
A separate survey was conducted to determine 
outlets for regular price collection. Initially, 
nine outlets were randomly assigned from 
each market centre. Among them, a maximum 
of three outlets were selected to collect 
regular price data based on the stability of 
the outlet, regularity of commodities supply, 

1 National Statistics Office, Office of the Prime Minister and Council of Ministers, Government of Nepal (2024). 
Nepal Living Standards Survey IV 2022-23  https://nsonepal.gov.np/category/1045/

cooperativeness, popularity, and availability of 
the commodities.
Price data is being collected on an outsourced 
basis as before. Data collectors are hired on a 
contractual basis for regular data collection. 
Two teachers are appointed for each market 
center to collect and verify price data from the 
nearest community school. 
The classification of household consumption 
expenditure of goods and services was done 
according to the United Nations Classification of 
Individual Consumption by Purpose (COICOP) 
2018 which facilitates the comparision of 
inflation at disaggregated levels. 
The CPI is calculated in two stages: (i) 
elementary indices are calculated to obtain 
the average price changes of items within 
each market center, and (ii) the higher-level 
(aggregate) indices are calculated for the 
groups, provinces, and national levels. The ratio 
geometric means (Jevons formula) is applied at 
the elementary level, which is unweighted and 
allows for substitution among the products. For 
the higher level aggregates, weighted arithmetic 
means (modified arithmetic Laspeyres index 
formula) is applied since the price reference 
period is one year later than the weight reference 
period. 
Table 2: Comparision between CPI Weights

National CPI : Groups 
and Sub-Groups

Weight %

Total (A+B) 2014/15 
(100)

2023/24 
(100)

A Food and Beverage 43.91 35.49
 Cereal grains and 

their products
11.33 8.08

 Pulses and Legumes 1.84 1.76
 Vegetable 5.52 4.65
 Meat and Fish 6.75 6.76
 Milk products and 

Eggs
5.24 4.28

 Ghee and Oil 2.95 2.97
 Fruit 2.08 3.23
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National CPI : Groups 
and Sub-Groups

Weight %

Total (A+B) 2014/15 
(100)

2023/24 
(100)

 Sugar and Sugar 
products

1.74 1.10

 Spices 1.21 1.80
 Non-alcoholic 

drinks
1.24 0.87

Alcoholic drinks 0.68 *
Tobacco products 0.41 **
Restaurant and 
Hotel

2.92 ***

B Non-Food and 
Services 

56.09 64.49

 Alcoholic drinks * 1.26
Tobacco products ** 1.03

 Clothes and 
Footwear

7.19 5.65

 Housing and 
Utilities

20.30 16.66

 Furnishing 
and Household 
equipment

4.30
5.91

 Health 3.47 5.51
 Transportation 5.34 6.26
 Communication 2.82 3.60
 Recreation and 

Culture
2.46 1.52

 Education 7.41 4.67
 Hotel and 

Accommodation
*** 8.00

 Miscellaneous 
goods and services

2.81 4.42

Table 2 displays the weights of major groups 
and sub-groups in the current and previous 
CPI.  The weight of Food and Beverages group 
has slightly increased to 45.79 when three 
comparable sub-groups are included under the 
previous classification of Foods and Beverage. A 
significant change is observed in the restaurants 
and accommodation services, with the weight 
increasing from 2.92 to 8.00, indicating a shift 
in consumer preferences towards dining out. 
Consequently, the weight on cereals, grains, 
and their products has decreased. The weights 

on housing and utilities, as well as education, 
have also declined, possibly due to the inclusion 
of rural areas where housing costs are lower 
and educational expenses are reduced due to a 
higher number of government schools.

The list of items in the CPI basket was determined 
using a cutoff sampling method that captures 
97% of total household consumption and covers 
at least 95% of consumption expenditure in 
each strata or domain.

Table 3: Collection Frequency, Items and Weights

S.N. Frequency Number of 
Commodities

Number 
of Items Weight

1 Weekly 37 59 11.17
2 Monthly 60 94 28.90
3 Quarterly 152 372 59.93

Total 249 525 100

The price of items are collected on weekly, 
monthly and quarterly basis (Table 3). Prices 
of perishable items like fruits, vegetables, 
meats and those commodities whose price 
change frequently are collected weekly whereas 
other commodities whose price change less 
frequently are collected monthly and non-food 
items and services are collected in quarterly 
basis. In addition, some items whose prices are 
similar across different market centres (such as 
mobile charge, petrol) are collected on a central 
basis with appropriate adjustments at market 
centres. More than one lakh data points are 
collected from more than 12,000 outlets all over 
the country in a month.  

What are the major differences between the 
current and previous CPI ?

A major departure of the revised CPI series is 
the derivation of the basket and weights based 
on the NLSS-IV conducted by the National 
Statistics Office (NSO), Government of Nepal 
instead of conducting a separate Household 
Budget Survey by NRB as in previous years. 
Using NLSS IV offers several benefits—
avoiding duplication of resources, maintaining 
consistency of household expenditure data 
between NRB and NSO, and leveraging the 
robust Living Standard Measurement Survey 
methodology. In addition, main changes from 
the earlier CPI index are:   
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i. The consumption approach (excluding 
services) was used instead of the acquisition 
approach earlier.  

ii. The new CPI contains a basket of 526 
items compared to 496 items, reflecting the 
addition of new consumption items and the 
removal of obsolete ones.

iii. To enhance administrative and economic 
coverage, the prices are collected from 87 
market centers in all 77 districts and grouped 
by rural and urban markets compared to 60 
market centers in 50 districts in the old CPI.

iv. Provincial CPI is computed for each of the 
seven provinces.  

v. Geometric mean is used to compute the 
elementary aggregates and modified 
arithmetic Laspeyers’ index at the higher 
level aggregates following the best 
international practice. 

vi. Improvements in the adjustment methods 
for seasonal and temporarily missing items. 

vii. Improvements in data quality assurance and 
validation system in the Consumer Price 
Index System software. 

Why does the public perception of inflation 
differs from the figure published by NRB ? 

The reported inflation figure by the NRB is often 
criticized for not accurately reflecting the rising 
cost of living for consumers. While it’s true that 
measuring overall inflation and condensing it 
into a single number is a complex task and no 
index can be perfect, there are several factors 
that should be considered when analyzing 
inflation trends.

1. Inflation is the rise in the overall price 
level in the economy and not of particular 
commodity. At any time, prices of some 
commodities might be rising while others 
might not be rising or even falling. 

2. The term 'fixed basket’ refers to all 525 
items included in the CPI, but person’s 
consumption basket varies. People often 
substitute among different items due to 
changes in income or in relative prices, and 
preferences and the quantities of the goods 
and services consumed do not remain same. 

To accurately capture the cost of living, 
prices should be compared to maintain the 
same level of utility or standard of living, 
but this is difficult to implement in practice 
due to the substitution effect.

3. Inflation is generally measured on a year-
on-year basis, meaning that it is calculated 
as percentage change of CPI of current 
month compared to the same month of the 
previous year to control for seasonality. 
However, we often compare the prices of 
commodities in recent past. To compute 
the monthly inflation, the CPI should be 
compared with the previous month index of 
the same year. 

4. The overall inflation figure often masks the 
variation in inflation in the sub-categories. 
The average inflation of the first month of 
the 2081/82 was 4.1 percent. However, the 
inflation for the Vegetable group soared to 
19.07 percent, and the Pulses and Legumes 
increased by 12.09 percent.

5. Inflation is computed as the weighted 
average of commodity prices reflecting the 
expenditure share of households. Therefore, 
increase in prices of cereals, which has 
weight of 11.33 will have a much greater 
impact compared to the price of tobacco 
products with 0.41 weight. 

6. Quarterly items dominate the current 
basket, which represent the expenditure on 
durable items and services (such as rent, 
health, education) do not change frequently. 

7. Each person has an 'individual inflation’ 
rate depending on the goods and services 
they consume. For a vegetarian, an increase 
in the prices of meat does not impact the 
cost of living.

8. Prices often change due to change in quality 
which is hard to measure in practice.  

Despite the above reasons, international efforts 
have been ongoing for the improvement in 
inflation measurement which can closely reflect 
the cost of living incorporating the quality 
changes using hedonic regression method, 
treatment for seasonal and temporarily missing 
items, data collection procedures such as scanner 
data and frequent rebasing among others. 
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Conclusion

To conclude, the changes in the new CPI series 
aim to provide a more accurate reflection of 
the cost of living in Nepal with expanded 
coverage, provincial inflation figure and 
improvement in methodology. The basket and 
weights are derived from the NLSS-IV, which 
offers several benefits including avoiding 
resource duplication, maintaining consistency 

of household expenditure data, and utilizing the 
robust Living Standard Measurement Survey 
methodology. Additionally, these changes pave 
the way to assign the responsibility of CPI 
compilation to the NSO or other relevant agency 
to avoid the perceived conflict of interest of 
NRB, which has the mandate to maintain price 
stability.
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Abstract
The stock market is vital for economic growth, 
channeling savings into productive investments. 
In Nepal, the market has developed through 
institutions like the Nepal Stock Exchange 
(NEPSE) and the Securities Board of Nepal 
(SEBON), but faces issues such as insider 
trading, volatility, and poor information flow. 
This study explores the informational role 
of NEPSE by analyzing investor decision-
making factors, including corporate earnings, 
liquidity, interest rates, political events, 
market sentiment, and other factors. Survey 
findings show that financial reports, trends, 
and psychological factors heavily influence 
trading. The informational role is essential 
in the Nepalese stock market, but issues of 
accuracy, speed, and timely access persist. 
Economic factors drive the market most, with 
investor sentiment and political events closely 
behind. Additionally, liquidity and interest 
rates are identified as the primary influences 
on stock market performance in Nepal.
Keywords: Stock market, information, EMH, 
economic factors, political events, investor 
psychology 
1. Introduction
The stock market is one of the fundamental 
pillars of a free market economy, playing 
a crucial role in any nation’s economic 
framework. It serves to allocate long-term 
equity funds to firms and channels household 
savings into the corporate sector. By providing 
long-term financing for productive investments, 
it contributes significantly to the economy, 
helps diversify risks, and improves corporate 
governance. The stock market allows firms 
and investors to share both risks and rewards. 

The generation and utilization of information 
for resource allocation within the stock 
market have garnered considerable attention. 
Essentially, the price of a security can be viewed 
as an aggregator of information (Fama, 1970). 
This is why various stakeholders—including 
governments, industries, and central banks—
closely monitor stock market operations (Ali 
and Mustafa, 2001). In developed economies, 
the stock market is often considered a reflection 
of overall economic health.
The history of Nepal’s stock market began 
with the issuance of shares by Biratnagar 
Jute Mills Ltd. in 1936 A.D. This marked the 
inception of the stock market in Nepal. By 
the 1970s, the country had made significant 
strides in this area with the establishment 
of the Securities Exchange Center (SEC) in 
1976, aimed at facilitating and promoting 
stock market development. Although Nepal 
has progressed considerably since then, there 
remains a substantial amount of work to be 
done to further develop the stock market. The 
Securities Exchange Act of 1984 was amended 
by the Nepalese government in 1993, leading 
to the transformation of the SEC into the Nepal 
Stock Exchange Limited (NEPSE). In 1994, 
the Securities Board of Nepal (SEBON) was 
created as the principal regulator of the securities 
market. Under the Securities Exchange Act 
of 2007, SEBON oversees the stock market 
and regulates stock exchanges, stockbrokers, 
corporate entities, and other stakeholders in 
the capital market. The Nepalese stock market 
has witnessed several cycles of booms and 
busts within a relatively short time frame 
(GC, 2008). Encouraging factors may include 
inadequate information disclosure, a lack of 
institutional backing, and non-compliance 
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with regulatory requirements. Insider trading is 
notably prevalent in the NEPSE, attributed to its 
high volatility and perceived speculative nature 
(Bhatta, 2023).
The role of information in financial markets is 
complex and multifaceted. In the current context 
of the Nepalese stock market, investors must 
remain vigilant regarding market information. 
To this end, it is essential for investors to 
understand the factors that influence the stock 
market. These factors include earnings, business 
performance, GDP growth rates, interest rates, 
tax rates, liquidity, exchange rates, inflation 
rates, unemployment rates, oil prices, economic 
policies, political events, law and order 
situations, global occurrences, and investor 
sentiment. This research paper aims to explore 
the informational role of the Nepalese stock 
market and identify its key determinants from 
the perspective of investors. The study seeks to 
uncover the major factors that provide pertinent 
information responsible for fluctuations in the 
Nepalese stock market. Investors are integral 
to the functioning of the stock market. The 
analysis in this section is structured as follows: 
Section 2 reviews relevant previous studies on 
informational issues within the stock market. 
Section 3 details the methodology employed. 
The results and discussion from the survey 
analysis are presented in Section 4. Section 
5 offers conclusions based on these results. 
Finally, Section 6 outlines the implications of 
the findings.
2. Informational Issues of Stock market
Efficient Market Hypothesis (EMH) provides a 
foundational understanding of market efficiency, 
the critiques and insights from behavioral 
finance, along with the impact of external factors, 
paint a more complex picture of how stock 
markets operate. Information is essential for 
the effective functioning of the stock market. A 
pivotal contributor to this understanding is U.S. 
economist E. Fama, whose research on market 
efficiency marked a significant milestone. In his 
1965 study, Fama established that stock prices 
behave randomly, laying the groundwork for 
the concept of an “efficient market." Grossman 
(1976) introduced a paradox regarding market 
efficiency, suggesting that the market becomes 
less efficient when more investors believe in 

its efficiency. He argued that when market 
participants collectively accept this efficiency, 
they may become complacent and cease 
gathering information, leading to inefficiencies. 
Consequently, stock prices quickly respond to 
new information as investors act on it, implying 
that no one can consistently achieve abnormal 
returns that exceed market performance. 
However, empirical evidence shows that many 
stock exchanges worldwide do not adhere 
strictly to the rules of the EMH, as noted by 
Shiller (2003).
Information plays a critical role in both EMH and 
behavioral finance (Fama, 1998). Theoretically, 
it is assumed that all investors have equal access 
to trading information, but this is often not 
the case in reality. Varied lifestyles and daily 
routines result in different levels of information 
access and understanding. Many individuals 
struggle to keep pace with rapid developments 
in global markets and the increasing complexity 
of investment options. While information is 
disseminated through numerous channels—
such as websites, radio, television, and 
newspapers—people often find it challenging to 
process and analyze this information effectively. 
Furthermore, those engaged in market analysis 
may not possess perfect capabilities. In essence, 
acquiring timely information in a constantly 
evolving investment landscape resembles a 
competitive battleground, with its share of 
winners and losers. EMH also faces limitations 
regarding information accessibility. Behavioral 
finance highlights these inefficiencies in terms of 
the availability and distribution of information 
(Gupta, Bedi, and Lakra, 2014).
Various factors can impact the stock market. 
External forces, such as news about a company’s 
performance—like earnings announcements 
or mergers—can significantly affect stock 
prices. For instance, research has indicated 
that legal, economic, and political elements 
have influenced stock market performance in 
Pakistan (Mustafa, 2008; Ali, 2009; Mehr-
un-Nisa and Nishat, 2011). Srivastava (2010) 
explored the effects of macroeconomic changes 
on the Indian stock market and concluded that 
domestic macroeconomic factors have a more 
pronounced influence on emerging economies 
like India than do global factors. White (1990) 
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posited that irrational investor behavior was a 
primary cause of the 1929 market crash. Aissia 
(2016) examined the effects of domestic and 
foreign investor sentiments on stock returns in 
the French market, finding that both types of 
sentiment had a notable impact. Additionally, 
Dangol (2013) analyzed the relationship 
between government leadership and stock 
returns in Nepal from 1997 to 2012, revealing a 
strong connection between the performance of 
the Nepalese stock market and its governmental 
leadership.
3. Methodology
The study employs a questionnaire-based 
survey to achieve its objectives, utilizing a 
descriptive research design. It focuses on 
primary data reflecting the perspectives of 
Nepalese investors regarding information 
and stock market determinants. The target 
population consists of all active investors 
holding shares in companies listed on the 
NEPSE. Convenience sampling was used to 
select participants. During the study period, 400 
structured questionnaires were distributed to 
investors in the Kathmandu Valley, specifically 
selected from stock broker trading floors. The 
survey achieved a response rate of 64.75%. The 
structured questionnaire incorporated Yes/No 
questions and a 5-point Likert scale to address 
relevant topics. Data analysis was performed 
using statistical methods such as descriptive 
statistics and Cronbach’s alpha, concentrating 
on key issues from the viewpoint of Nepalese 
investors.
4. Results and Discussion
The data is summarized using descriptive 
statistics, and the findings are interpreted through 
content analysis based on investor responses. 
First, various analytical perspectives are utilized 
to recognize the factors that influence stock 
trading in the market. Second, the role of news 
in the stock market is examined, along with 
the popularity of different news sources within 
the Nepalese context. Third, key informational 
issues affecting the stock market are outlined. 
Finally, the primary determinants of the stock 
market are identified and ranked according to 
their significance.

Profile of respondents
The study’s respondents are investors actively 
involved in stock market trading. Table 1 
outlines their demographic profile across 
four key parameters: age, gender, educational 
background, and occupation. The survey 
reveals that most stock investors are under 40 
years old, accounting for 41.7% of the sample, 
while 45.2% are between 40 and 60 years, and 
13.1% are over 60. This distribution shows 
that all age groups participate actively in the 
Nepalese stock market. Additionally, the table 
indicates that male investors dominate, with 
71.8% of the respondents being men, suggesting 
higher involvement of males compared to 
females. In terms of education, a significant 
portion of the respondents are highly educated, 
with 45.9% holding a graduate degree and 
40.9% possessing a postgraduate qualification. 
Regarding occupation, the largest group consists 
of salaried individuals (50.2%), followed by 
businesspeople (26.6%), professionals (11.2%), 
and others (12%). Overall, the respondents’ 
participation in the stock market is diverse 
across all four parameters.

Table 1: Demographic profile of investor
The table shows the demographic profile of 
investors in four parameters i.e. age, gender, 
education and occupation. 
Age in years Frequency Percent
Below 40 years 108 41.7
40 to 60 years 117 45.2
Above 60 years 34 13.1
Total 259 100.0
Gender Frequency Percent
Male 186 71.8
Female 73 28.2
Total 259 100.0
Educational Background Frequency Percent
Undergraduate 34 13.1
Graduate 119 45.9
Postgraduate 106 40.9
Total 259 100.0
Occupation Frequency Percent
Salaried 130 50.2
Professional 29 11.2
Business 69 26.6
Others 31 12.0
Total 259 100.0
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Influencing informational input on stock 
market
The results of the descriptive statistics on 
informational input for Nepalese investors 
trading in the stock market focus on fundamental, 
technical, and psychological aspects, as shown 
in Table 2. The findings reveal that 78.4% of 
respondents use financial statements when 
trading stocks, while the remainder do not. 
Among those who rely on financial statements, 
DPS is the most commonly used financial 
indicator, followed by EPS, P/E ratio, NWPS, 

P/B ratio, and ROE. This indicates that a majority 
of investors acknowledge the fundamental 
information. Regarding trading approaches, 
81.9% of respondents tend to follow market 
trends, indicating a preference for technical 
analysis among the majority of active investors 
on the Nepalese stock market. Additionally, 
79.5% of respondents believe that investor 
psychology has an impact on the stock market, 
highlighting the influence of psychological 
factors on trading decisions.

Table 2 Stock trading influencing informational input

The table shows the number of respondents and their respective percentage obtained by asking the 
survey questions concerned with basic influencing informational inputs on stock market trading.

Do you use financial statements when you trade stocks in market?
Frequency Percent

Yes 203 78.4
No 47 18.1
Can’t say 9 3.5
Total 259 100.0
If Yes, which financial ratios
Earning Per Share (EPS) 200 98.5
Net Worth Per Share (NWPS) 157 77.3
Return on Equity (ROE) 131 64.5
Price- Earning Ratio (P/E Ratio) 171 84.2
Price to Book Value Ratio (P/B Ratio) 142 70.0
Dividend Per Share (DPS) 202 99.5
All above 125 61.6
Do you follow market trends?
Yes 212 81.9
No 38 14.7
Can’t say 9 3.5
Total 259 100.0
Do you think your psychology affect the stock market?
Yes 206 79.5
No 40 15.4
Can’t say 13 5.0
Total 259 100.0
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Role of news on stock market trading

The results from Table 3, summarizing the 
descriptive statistics, indicate that a majority 
of respondents (79.9%) find newspaper 
information to be relevant when making stock 
investment decisions. Additionally, 81.1% 
agree that the media plays a crucial role in the 
stock market, with both economic and political 

news influencing market dynamics. The data 
also shows that 83% of respondents have 
access to new information. The sources of news 
information, ranked by significance, include 
the NEPSE website, online news portals (like 
Sharesansar, Merolagani), newspapers (such as 
Kantipur, Arthik Abhiyan), the SEBON website, 
company websites, and the NRB website.

Table 3: Role of news on stock market trading

The table shows the number of respondents and their respective percentage obtained by asking the 
survey questions concerned with news information on stock market trading.

Does newspaper information matter to you in stock market?
Frequency Percent

Yes 207 79.9
No 39 15.1
Can’t say 13 5.0
Total 259 100.0
Do you think media plays the crucial role in stock market?

Frequency Percent
Yes 210 81.1
No 36 13.9
Can’t say 13 5.0
Total 259 100.0
If yes, which Media news type
Economic News 205 97.6
Political News 189 90.0
Both News 184 87.6
Do you have access to the new information concerned with stock market?

Frequency Percent
Yes 215 83.0
No 44 17.0
Total 259 100.0
If yes, which Information source
Newspaper (Kantipur, Arthik Abhiyan etc.) 198 92.1
SEBON Website) 168 78.1
NEPSE Website 210 97.7
Company Website 161 74.9
NRB Website 156 72.6
Online News Portal (Sharesansar, Merolagani etc.) 209 97.2
All above 151 70.2
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Informational issues with stock market

Table 4 exhibits the results related to 
informational issues. All respondents agree that 
information plays a vital role in the stock market 
and acknowledge that public information affects 
daily stock returns. They also believe that not 
all news items carry the same weight in terms 

of their influence on the market. A significant 
number of respondents feel that market-relevant 
information is gradually reflected in stock prices 
and have highlighted the importance of firm-
specific news. Additionally, most respondents 
concur that stock prices do not entirely 
incorporate all available information, indicating 
that the stock market in Nepal is inefficient.

Table 4: Informational issues on stock market

The table shows the number of respondents and their respective percentage obtained by asking the 
survey questions concerned with information related issues.

 Informational issues
IS1 Information is a crucial feature of the stock market

 Strongly Disagree Disagree Undecided Agree Strongly Agree Total
 Frequency 0 0 0 81 178 259
 Percent 0 0 0 31.3 68.7 100
IS2 Publicly available information affects daily stock return
 Frequency 0 0 0 105 154 259
 Percent 0 0 0 40.5 59.5 100

IS3 All news items are not equally important in the consideration of stock 
market

 Frequency 0 0 2 102 155 259
 Percent 0 0 0.8 39.4 59.8 100
IS4 The information relevant to market is slowly reflected in the stock prices
 Frequency 1 30 13 97 118 259
 Percent 0.4 11.6 5.0 37.5 45.6 100
IS5 Firm specific news play an important role in stock market
 Frequency 0 7 2 122 128 259
 Percent 0 2.7 0.8 47.1 49.4 100
IS6  Stock prices do not fully reflect all available information
 Frequency 16 53 5 111 74 259
 Percent 6.2 20.5 1.9 42.8 28.6 100

Determinants of stock market
The study identifies and ranks the determinants 
of the stock market based on respondents’ 
opinions. A total of 16 significant factors were 
considered, with respondents asked to evaluate 
the importance of each factor using a score 
from 1 (least important) to 5 (most important). 
The outcomes related to these determinants 
are presented in Table 5. According to the 
average mean scores, liquidity ranks highest, 

while oil prices are rated lowest. The five most 
influential determinants of the stock market are 
liquidity, interest rates, earnings, government 
economic policies, and investors’ sentiment, in 
that order. This finding suggests that economic 
factors are paramount for the stock market, 
with investors’ sentiment following closely 
behind. Additionally, political events are also 
significant for investors in Nepal. The study’s 
reliability is high, as indicated by a Cronbach’s 
Alpha of 0.92.
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Table 5: Determinants of stock market

The table shows the weighted average responses 
(mean), standard deviation and overall 
rank obtained by asking the survey question 
regarding the determinants of stock market. 

Determinant 
Factors Mean S.D. Overall 

Rank
Earnings 4.69 0.53 3
Business 
performance 4.32 0.63 6

GDP growth rate 3.79 0.71 11
Interest rate 4.73 0.45 2
Tax rate 4.31 0.55 7
Liquidity 4.82 0.39 1
Exchange rate 3.55 0.84 14
Inflation rate 3.74 0.69 12
Unemployment 
rate 3.64 0.72 13

Oil prices 3.28 0.87 16
Government 
economic policies 4.65 0.49 4

Political event 4.30 0.69 8
Law and order 3.89 0.59 10
Global event 3.47 0.90 15
Investors’ 
sentiment 4.38 0.72 5

Noise and rumor 4.27 0.80 9
No. of 
Respondents 259

Cronbach’s Alpha 0.92 No. of 
Factors 16

Discussion
The EMH posits that investors cannot 
consistently outperform the market. In contrast, 
behavioral finance argues that it is indeed 
possible to achieve superior returns, suggesting 
that stock prices can deviate from their intrinsic 
values. Given the rapid dissemination of 
information and quicker trade executions today, 
the EMH is said to adequately explain trading 
behavior in a sophisticated stock market.
An opinion survey was conducted among 
investors to explore the significance of 
information and its determinants within the stock 

market. The findings reveal that a majority of 
active investors in Nepal consider fundamental 
analysis, technical analysis, and investor 
psychology as key inputs influencing their 
trading decisions. When utilizing a fundamental 
approach, they rely on financial ratios, with 
DPS being the most favored metric, followed 
by EPS, P/E ratio, NWPS, P/B ratio, and ROE. 
For the technical approach, they observe market 
trends. Additionally, investors believe that 
psychological factors play a significant role in 
stock market behavior, a conclusion that aligns 
with Shefrin’s (2007) findings in the United 
States.
The majority of surveyed investors agree that 
the media influences the stock market. Both 
economic and political news reported by the 
media are seen to impact market movements. 
This observation is consistent with Mustafa’s 
(2008) research in Pakistan. Active investors 
frequently indicate that they have access to 
market information. Economic factors hold 
greater importance in the context of the Nepalese 
stock market, corroborating the findings of Ali 
(2009) in Pakistan.
The stock market can also be viewed as a trading 
of information. According to most respondents, 
relevant market information is incorporated 
into stock prices at a slow pace. This suggests 
inefficiencies within the Nepalese stock market, 
indicating that investors can potentially achieve 
abnormal returns due to these inefficiencies. 
Although the EMH is widely accepted, with 
many financial economists agreeing that stock 
markets effectively reflect information in 
stock prices, a significant number of Nepalese 
investors disagree with the EMH.
5. Conclusions
In conclusion, the informational role is vital 
in the Nepalese stock market; however, there 
are concerns regarding the accuracy, speed, 
and timely availability of this information. 
The findings reveal that the economic factor 
is the most significant, followed by investors’ 
sentiment and political events. Moreover, it is 
concluded that liquidity and interest rates are 
the primary factors influencing the stock market 
in Nepal.
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6. Implications
The significance of information in the stock 
market in Nepal is substantial. Based on the 
findings and conclusions of this study, the 
implications for both policy and theory are 
outlined as follows.
Implications for policy
Most studies agree on the significance role of 
information flow among market participants. 
Stock markets are inherently expectation-
oriented, where the dissemination and 
accuracy of information are paramount. 
Therefore, participants seek timely and reliable 
information. The Nepalese stock market 
exhibits informational inefficiencies, indicating 
that information is not well disseminated. 
Consequently, the concerned authorities in 
Nepal should prioritize addressing this issue. 
Regulators must ensure that firms provide the 
necessary information promptly.
In an inefficient market like Nepal, major players 
can easily manipulate the situation, which 
negatively impacts investors and ultimately 
stifles the development of the stock market 
and the nation’s economic growth. Protecting 
investors requires the effective enforcement 
of laws against market malpractices, such as 
insider trading and excessive speculation by 
influential market participants. Concealing or 
obscuring information exacerbates herding 
behavior, while also gradually eroding overall 
confidence in the market.
Furthermore, to mitigate uncertainty and the 
phenomenon of asymmetric information, 
authorities should strive to improve market 
conditions by encouraging the establishment 
of financial research firms. Recently, the 
importance of financial literacy has increased 
for various reasons. It is essential for relevant 
parties to promote financial literacy programs 
throughout Nepal.
Implications for theory
The theoretical implications suggest that much 
of the evidence from the Nepalese stock market 
does not support the EMH. In light of this, future 
research should thoroughly consider behavioral 
finance to assess its validity. Emerging in the 
early 1980s, behavioral finance has challenged 

the legitimacy of EMH by highlighting that the 
stock market is largely influenced by investor 
behavior and their perceptions of information. 
The impact of information on the stock market, 
as examined through the lenses of EMH and 
behavioral finance, reveals that empirical 
evidence in the context of the Nepalese stock 
market indicates a limited role for information 
in shaping market outcomes (Bhatta, 2023).
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Overview 

The financial system in an economy is 
comprehensive and complex.  Due to this, its 
operating mechanism comprises of different 
risks and vulnerabilities. In order to deal 
with such risks and vulnerabilities, financial 
system has to be made strong, sound, resilient 
and efficient. With this, financial stability 
and sustainability goal in an economy can be 
achieved. To ensure such financial stability 
and sustainability, macro-prudential policy 
is needed. Macro-prudential policy is a set of 
financial regulations in the form of general 
rules, guidelines, directives, frameworks and 
standards designed to safeguard the stability 
of the financial system as a whole. Its primary 
goal is to prevent significant disruption and 
disturbance in availing and using financial 
services including credit for maintaining stable 
economic growth.  It is required to contain 
systematic risks for addressing the stability of 
the whole financial system. It is a tool kit to 
explore a more systematic and holistic approach 
to financial regulation and supervision. 

The concept of macro-prudential policy 
emerged and evolved after Global Financial 
Crisis of 2007/08. Before 2007/08, there was the 
absence of a comprehensive policy framework 
dedicated to ensure systematic financial 
stability. At that time policy makers primarily 
used to focus on the soundness and safety of 
individual financial system. This narrow and 
incomplete approach allowed system-wide risk 
accumulation which remained unchecked and 
resulted as key contributor to the financial crisis. 
This marked the inadequacy, insufficiency and 
inefficiency of micro-prudential policy focused 
on individual financial institutions. The risk 

and vulnerability of a financial institution is 
not limited to it only due to interconnectedness 
and interdependence of different financial 
institutions in the financial system. 
In the background of identification of cause 
of Global Financial Crisis of 2007/08, the 
need for macro level regulation for the entire 
financial system rather than regulation of 
individual financial institution was realized. 
This was the base for macro-prudential policy 
and its adoption for financial stability and 
creation of more resilient system with better 
shock absorption ability. Considering this, 
macro-prudential policy got high value and 
priority. Many new models and amendments to 
existing models have been made by concerned 
authorities and institutions for improved, 
advanced and dynamic supervision and 
regulation of financial system as a whole. The 
framework of macro-prudential policy have 
been formulated and practiced by numerous 
central banks of the world. In context of Nepal, 
Nepal Rastra Bank (NRB), as the central 
bank of the country, is in the main center for 
formulation, implementation and practice of 
macro-prudential policy in Nepal. 
Macro-Prudential Policy Adopted by NRB 
Nepal Rastra Bank (NRB) is working for 
improving and strengthening of financial 
institutions, financial infrastructures and 
financial services. But it is more rigorously 
working for stability of financial system of 
Nepal to ensure financial stability. For this, it 
is using macro-prudential policy as main tool 
kit with coordination and support of monetary 
as well as fiscal policy. Such macro-prudential 
tools are being enacted as legal framework 
with the help of Nepal Rastra Bank Act 2058 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*!138

BS, Bank and Financial Institution Act 2073 
BS, Foreign Exchange Regulation Act 2019 BS 
and other prevailing laws. Similarly, different 
guidelines and directives are being issued based 
on international best practices inclusive of 
BASEL II and BASEL III. 

Key Macro-Prudential Policy Adoption Status 
in Nepal

S.N. Macro-Prudential Policy Adoption 
Status

1. Loan to Value Ratio Yes
2. Single Obligor Limit Yes
3. Debt to Income Ratio Yes

4. Limits on Foreign Currency 
Borrowing Yes

5. Foreign Currency 
Mismatches Yes

6. Liquidity Tools Yes
7. Stress Testing Yes
8. Early Warning System Yes
9. Risk Based System Yes
10. Capital Standard Yes
11. Counter Cyclical Element Yes
12. Dynamic Provision No
13. Control over dividend Yes
14. Minimum equity capital Yes

15. Restriction on 
interconnectedness 

Partially 
Yes

16. Restriction on credit to risk 
takers Yes

17. Clear macro-prudential 
policy objective approved No

18. Deposit insurance Yes

19.

Identification of 
Systematically Important 
Financial Institutions 
(SIFIs)

No

After 2009, the significance of macro-prudential 
policy in Nepal was highlighted by the challenges 
posted by a domestic real estate bubble. This 
bubble was more serious and severe in context 
of Nepal rather than the Global Financial Crisis 
(GFC) of 2007/08. In response to the real 
state bubble, the government and regulatory 
authorities implemented a set of prudential 

between 2009 and 2011. These measures 
were aimed at containing credit and liquidity 
risks within the licensed banks and financial 
institutions (BFIs). This includes moratorium 
on new bank license, single obligor limit and 
real estate loan exposure limits, loan to value 
ratio and introduction of credit to deposit (CD) 
ratio. In 2015, NRB increased the minimum 
paid of capital requirement for BFIs by at least 
four fold with the objective of strengthening 
capital base of banks and financial institutions. 
As part of macro-prudential policy practice, 
legal reforms by means of second amendment of 
NRB at  in 2016 and enactment of BAFIA 2017 
along with the provisions of stress testing, PCA 
(Prompt Corrective Action), consolidated and 
risk based supervision have been introduced. 
Similarly, the financial consolidation have 
been ensured through merger and acquisition 
of banks and financial institutions. Likewise, 
financial infrastructures for payment and 
settlements, credit rating, credit information 
and debt recovery processes have been 
proposed and set. In addition, Financial Sector 
Development Strategy (FSDS) and necessary 
policy coordination with monetary policy for 
more effective macro-prudential policy practice 
is being performed. 

The macro-prudential policy practice of Nepal 
is directed towards analyzing and monitoring 
systematic risks. This is being done by data 
collection and surveillance, stress testing and 
Early Warning System (EWS). These tools 
allow regulator to detect vulnerabilities early. 
Such detection of vulnerabilities provide with 
the opportunity to the regulator to implement 
preventive measures before risks escalate 
into crisis. For this, Nepal Rastra Bank has 
completed monetary survey and balance of 
payment statistics. Likewise, price indices 
including CPI (Consumer Price Index) and 
WPI (Wholesale Price Index) is being prepared. 
Similarly, activities like liquidity monitoring 
and forecasting, close watch into the short term 
and long term interest rate, monitoring of sector-
wise and product-wise credit flow, onsite and 
offsite supervision of BFIs etc. is being done 
by NRB. In addition, NRB is also assessing 
the contagion effect of credit growth and asset 
price including sectorial vulnerabilities and 
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vulnerabilities from change in the remittance 
flow, increasing trade deficit and excessive 
government savings. 

Another dimension to macro-prudential policy 
practice in Nepal is identifying and establishing 
macro-prudential tools. NRB has implemented 
different capital related tools including 
provisions of BASEL III such as minimum 
capital requirement, capital conservation 
buffer, counter cyclical buffer leverage ratio 
and sectorial credit requirement. These capital 
related tools aim to increase resilience and to 
help maintain the supply of credit during adverse 
conditions.  Likewise, different liquidity related 
tools are also being used by Nepal Rastra Bank 
as integral part of macro-prudential policy. As 
a part of which CRR (Cash Reserve Ratio) 
and SLR (Statutory Liquidity Ratio) is being 
practiced as a monetary policy tools. At present, 
Credit to Deposit (CD) ratio of 90 percent, 
leverage ratio of 4 percent and provision of 
institutional deposit to total deposit of 50 
percent is being used. In addition to this, tools 
like borrowing limit for BFIs, liquidity coverage 
ratio and net stable funding ratio, liquid assets 
to total assets and long term assets to long term 
funding are also being used as crucial macro-
prudential policy tool concerned with liquidity 
management. NRB also introduced Interest 
Rate Corridor (IRC) in 2016 with the objective 
of managing liquidity and stabilize interest 
rate. Another key aspect concerned with the 
liquidity related tools is the use of liquidity 
monitoring and forecasting framework. Apart 
from capital and liquidity related tools, assets 
side tools are also being used. Under this, there 
is 25 percent cap of total outstanding loan for 
real estate, single obligor limit of 25 percent of 
the core capital, margin lending up to 70 percent 
of the pledged share price and debt to income 
ratio of 70 percent is being used currently. In 
order to control interconnectedness of financial 
institutions, loan above Rs.2 billion should be 
compulsorily provided through consortium. 

Key Issues and Challenges 

The macro-prudential policy adopted in Nepal 
is aimed for stability of financial system and 
sustainability of financial institutions. Over the 
course of its implementation financial system 

of Nepal have got better in terms of efficient 
supervision, good corporate governance 
practices, management of related risks, 
strengthening of capital structure, liquidity 
management and mitigation of vulnerabilities. 
However, the era of practice of macro-prudential 
policy in Nepal has fetched numerous lessons. 
The lesson is particularly regarding timing and 
timeliness of implementation of comprehensive 
risk assessment framework and strengthening 
of financial regulation. Another lesson yielded 
so far is related to creation of harmonious 
coordination and collaboration between 
concerned supporting policies. Similarly, there 
is still need of more clear communication 
regarding strategies and policies with 
the stakeholders. Likewise, the degree of 
transparency of stakeholders in complying with 
the adopted strategies and policies has scope of 
advancement. Meanwhile, the implementation 
of international best practices and macro-
prudential toolkit has made formulation and 
implementation of necessary effective macro-
prudential policy for Nepal in relevant and 
reliable manner. 

During the practice of macro-prudential policy 
in Nepal, there are specific lessons related to 
capital tools, credit limit tools and liquidity 
related policies. The capital related tools 
being used have resilience effect during down 
turns. But these are limitedly effective at up 
turns. On the other hand, credit limit tools 
such as loan to value ratio and single obligor 
limit have prevented over indebtedness of the 
borrower and managed risk of asset bubble as 
well as single party failure causing adverse loan 
recovery situation to BFIs. Simultaneously, 
the liquidity policies adopted have constrained 
role in preventing cross-border spillover effect 
of interconnected financial system as well as 
shadow banking practices. In such context of 
practice of macro-prudential policy in Nepal 
and lessons learnt from it, different issues and 
challenges in its practice can be identified. 
Some of these key issues and challenges have 
been presented below: 

1. The availability and quality of data required 
for regulation and supervision of BFIs and 
the entire financial system. 
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2. There is limited technical capacity of 
regulating and regulated authorities in 
practicing macro-prudential policy in more 
effective manner. 

3. The financial system of Nepal is exposed to 
frequent liquidity shortages and fluctuations. 

4. The practice of corporate governance in 
Nepalese financial system is still weak. 

5. The financial instruments in Nepalese 
financial market are complex by nature. 

6. In recent economic slowdown, the Non-
Performing Loan (NPL) of banks and 
financial institutions of Nepal have 
increased. 

7. There is limited financial inclusion, financial 
literacy and financial accessibility. 

8. The prevalence of shadow banking and 
informal sector has not been properly dealt 
with so far. 

9. The cross-border spillovers cannot be fully 
restricted. However, its minimum impact 
can be ensured which is not up to the mark 
with the effort of implemented macro-
prudential policy tools. 

10. There is still scope for improvement of 
coordination among regulators despite its 
current grown level. 

11. The Early Warning System (EWS) being 
practiced is still on weaker side and needs 
strengthening. 

12. The foreign currency reserve of Nepal is 
volatile and has posted current challenge of 
managing excess foreign currency reserve. 

13. The pegged exchange rate with India.

Conclusion

With the need of regulating and supervising 
financial system as a whole realized after the 
Global Financial Crisis (GFC) of 2007/08, 
the true concept of macro-prudential policy 
emerged and developed.  This is a set of norms, 
standards, strategies, directives, guidelines and 
activities focused on effective supervision and 
rational regulation of entire financial system 
of a country. This moving forward from micro 
level of considering a financial institution 

to macro level consideration of the financial 
system wholistically.  The central bank of any 
country is at the core of macro-prudential policy 
practice. In context of Nepal, Nepal Rastra Bank 
is at the heart of all the macro-prudential affairs 
for the financial stability objective. The macro-
prudential policy of Nepal is driven by the best 
international practices along with adoption of 
regulatory principles and standards set under 
BASEL II and BASEL III. Different capital 
related tools, credit limit tools and liquidity 
tools are being used in Nepal. These tools have 
added dynamism in regulation and supervision 
of licensed banks and financial institutions. 
With these tools, the quality, effectiveness and 
standard of regulation and supervision of NRB 
has improved. On the other hand, such adopted 
macro-prudential policy have strengthened, 
stabilized and created soundness in the financial 
system of the country. 

The implementation of macro-prudential policy 
in Nepal has got broader and deep to make 
the financial system more resilient and shock 
absorbing. It has contributed in minimizing risks 
related to capital, credit, operation, liquidity, 
market and foreign exchange. However, different 
issues and challenges are inherent in the macro-
prudential policy being adopted in Nepal. Such 
issues and challenges are particularly in timing 
of implementation and the duration till which 
they are implemented. Apart from this, there are 
some elements of macro-prudential policy which 
are not enforced in Nepal. These include the act 
of identifying SIFIs, approving clear macro-
prudential objective and inclusion of dynamic 
provisions. There is urgent need of developing 
frameworks and implementing these elements 
as additional macro-prudential policy tools for 
more sound regulatory and supervisory practice. 
Similarly, macro-prudential policy practice of 
Nepal can be bettered with establishment of 
separate unit for macro-prudential policy with 
separate directive on it and by adding more 
advanced macro-prudential tools in regulatory 
and supervisory toolkit of NRB. In precise, 
macro-prudential policy practice of Nepal is 
evolving with issues and challenges requiring 
effective handling for more resilient, sound and 
undisrupted financial system in the country.
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I. On the economics of foreign employment

There is a curious joke in economics and it 
goes something like this - What is the solution 
to world poverty? Answer: luggage.

I find this quip quite profound because it brings 
to the fore a basic yet extremely powerful idea 
in economics, i.e. the productive ability of labor 
is greatly determined by technology employed 
in production along with the institutional set 
up (rules of the game) under which production 
(or service delivery) takes place. Countries 
which are more developed than Nepal, i.e. 
which employ greater technology (specialized 
machines as well as specialized scientific or 
management knowledge) in the process of 
production or service delivery and/or which 
have institutions (i.e. rules) that incentivize 
industry and entrepreneurship provide a 
platform in which a Nepali worker can produce 
greater output and/or of better quality with the 
same amount of work and same skillset. 

Neoclassical (micro) economics argues that in 
perfect competition, all factors of production 
get paid their marginal product which is why 
the same laborer gets paid much more as 
s/he works in a more advanced economy. A 

Nepali workers gets higher pay in Qatar than 
in Nepal and an even higher pay in the US 
than in Qatar for the same kind and amount of 
work. Although this Neoclassical proposition 
is obviously unrealistic outside the theory’s 
hypothetical world, it is correct in essence, i.e. 
the prospect of getting a higher pay only arises 
if and when greater or better produce results 
from an enterprise. Hence, Nepali workers 
employed in more advanced economies are 
likely to get paid more than in Nepal.

II. On the structure of Nepal’s remittance 
inflows

Data from the World Bank for year 2023 
indicates that Nepal ranks 3rd in the world in 
terms of countries with the highest personal 
remittances to GDP ratio (26.21%). Only 
Tajikistan (38.4%) and Samoa (28.3%) have a 
greater dependence on remittance inflows while 
the closest Asian country is the Philippines 
(8.94%).

Following twin graphs (data source: NRB, 
Current Macroeconomic and Financial 
Situation) highlight the evolution of remittance 
inflows into Nepal over the last two decades.
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Year 2005 onwards, one can see a distinct jump 
in remittance inflows which has just continued 
thereafter. The trend has in fact stood reasonably 
intact during the Covid-19 pandemic as well. 
The annual number of labor permits (new and 
renewed permits) issued by government of 
Nepal has hovered around 600,000-700,000 
in 7 out last 10 years. The annual average has 
increased in the last 3 years to 717,000 (which 
comes out to be nearly 2,000 people leaving 
the country for foreign employment per day!). 
The stock of migrant workers is estimated to be 
around 7.4% of the population, i.e. 2.1 million 
people. These figures (both stock and flow) 
do not reflect unofficial labor migrants which 
includes labor migrants to India as well as white 
collar professionals in foreign countries (e.g. 
doctors, nurses and technicians) who apparently 
do not carry labor approvals although the law 
requires it (Nepal Labor Migration Report 2022, 
Ministry of Labor, Employment and Social 
Security.)

Another notable feature of Nepali labor 
migration is it’s concentration in six Gulf 
Cooperation Council (GCC) countries (i.e. 
Bahrain, Kuwait, Oman, Qatar, Saudi Arabia 
and UAE) and Malaysia which have been 
consistently providing employment to more 
than 80% of Nepali migrant workers since 
2013/14.

III. Some key issues

1. Use of informal channels

Use of informal channels (hundi or hawala) 
to transfer money earned by Nepali migrant 
workers to their families in Nepal is often 
discussed as a major problem concerning the 
Nepali foreign employment sector. Use of these 
informal channels not only means that foreign 
currency does not flow into Nepal (or her 
banking system) but informal channels also aid 
and abet the shadow economy and various forms 
of organized crime (e.g. tax evasion, smuggling, 
etc). Furthermore, although there is no formal 
estimate of the scale of use of these informal 
channels, unofficial studies indicate that the 
scale might be rather large. For instance, one 
estimate of the use of informal channels from 
India was found to be around 30%.

Nepal Labor Migration Report 2022 cites 
several reasons for the use of informal channels. 
One, hundi is faster and cheaper than formal 
channels. Two, migrant workers have relatively 
low levels of financial and digital literacy. 
Finally, there is a dearth of migrant-centric 
products and services. Let us dig into these 
reasons in greater detail.

The United Nations Sustainable Development 
Goals (SDGs) and G20 aim to reduce global 
average cost of sending remittances to 3% (of the 
amount remitted) by year 2030. They also aim 
to bring down the cost of sending remittances in 
all corridors to 5% or less. 

The real situation is of course much worse 
than this. World Bank’s Remittance Prices 
Worldwide Quarterly Report (2024 March) 
states that the global average cost of remitting 
$200 is 6.35%! This high cost is especially 
difficult to understand given the huge size of 
global remittance flows which are estimated 
to be $794 billion in year 2022 (Migration and 
development brief - 2022 November, the World 
Bank). Large scale should bring down cost but 
apparently this is not the case in the world of 
remittance flows.

The situation is somewhat better though not 
materially different for Nepal for which the 
cost of receiving remittances from some key 
locations is tabulated below (data from World 
Bank’s Remittance Prices Worldwide, 2023 
Q4):

Table 1: Cost of receiving remittance in 
Nepal from key corridors (2023 Q4)

Country

Average 
Cost of 

receiving 
$200

Lowest 
Cost of 

receiving 
$200

Highest 
Cost of 

receiving 
$200

India 3.30% 0.44% 10.04%
UAE 3.08% 1.09% 3.24%
Malaysia 2.48% 1.15% 2.90%
Qatar 3.26% 2.34% 5.80%
Oman 2.82% 2.30% 11%
Saudi 
Arabia 2.84% 4.74% 6.68%

U.S. 4.02% 1.66% 7.84%
U.K. 4.48% 0.75% 12.25%
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2. Dependence on and use of remittance 
receipts

Another common discussion around the issue 
of foreign employment in Nepal concerns the 
dependence on and usage of remittance receipts 
by migrant family in Nepal. A 2016 study by 
NRB regarding the savings and investment 
trend of remittance receiving households in 
Nepal reports several notable findings of which 
some of the important ones are as follows. One, 
foreign employment has played a great role in 
keeping unemployment down in Nepal and has 
acted as a safety valve for the Nepali society. 
Two, around 18.8% of households in Nepal 
are solely dependent on remittance income 
while 80.8% of households would not be able 
to meet household expenses if remittance 
inflows were cut off. Three, remittance inflows 
are also linked to improvements in other social 
sectors such as health and education. Four, the 
use of remittance by recipient households is as 
follows: 25.3% to repay loans, 23.9% for daily 
consumption, 9.7% in health and education, 
3% for social purposes, 1.1% for productive 
purposes and 28% for savings. Similarly, more 
than 99% of remittance receiving households 
have not purchased the government’s Foreign 
Employment Bond (FEB). Finally, remittance 
receiving households seem to choose leisure 
over work which could augur unfavorably for 
domestic productive capacity.
3. Skills profile of migrants
Nepal Labor Migration Report 2022 states 
that Nepal classifies migrant  workforce 
into following categories on the basis of 
categorization mentioned in (labor) demand 
letter: unskilled, semi-skilled, skilled, 
professional and highly skilled.
Similarly, new labor approvals issued by skills 
profile for FY 2021/22 gives following results: 
unskilled (54.2%), semi-skilled (7.4%), skilled 
(38.3%), highly skilled (0.01%), professional 
(0.06%).
iv. Critical re-examination of these issues
1. Use of informal channels
SDG and G20 targets themselves speak volumes 
about the current state of sending remittances 
all over the world. How would a migrant 

worker feel (and decide) about sending his/her 
hard earned money back home via the banking 
channel if  the cost of doing so amounted to 5% 
of the amount sent? Informal channels (hundi 
or hawala) not only avoid these high costs but 
could also offer a premium on the exchange rate 
at which money gets transmitted to Nepal. 

Of course these informal channels bring a lot of 
risks to the process, mainly credit risk or the risk 
of losing one’s entire amount (being transferred). 
In addition to this, hundi or hawala is outright 
illegal and plays a key role in facilitating tax 
evasion, smuggling and other organized crime. 
However, the allure of avoiding (rather high) 
banking channel costs and obliviousness to 
the risks of informal channels might (indeed 
seem to) direct migrant workers towards these 
informal channels.

Additionally, one can often find stakeholders 
seeking facile solutions to these problems. 
For instance, at the height of our most recent 
balance of payments (BOP) deficit period 
(around 2021 Q4 - 2022 Q1), stakeholders and 
scholars had toyed with the idea of using two 
curious (and related) expedients to increase 
remittance inflows into Nepal. One involved 
using the expedient employed by a desperate 
Sri Lanka (bedeviled by a real BOP and 
foreign exchange reserves crisis) in 2021 Q4 
to increase remittance inflows. This measure 
involved introducing a LKR 2/USD exchange 
rate incentive to encourage remittance inflows 
through the banking channel. This incentive was 
later increased by LKR 8/USD in December 
2021.

The second idea involved following the route 
of Bangladesh to introduce a 2% cash incentive 
(again borne by the government of course) to 
encourage migrant workers to use the banking 
channel while remitting money back home. 

Why such an idea will not work in Nepal or 
will be clearly suboptimal from a cost-benefit 
standpoint is easy to see. Remittance inflow 
(from the banking channel) in FY 2023/24 stood 
at USD 10.86 billion (NPR 1445.32 billion). 
Because the average cost of remitting (USD 
200) money into Nepal (from all the 8 corridors 
for which data is available) stands at 3.29%, 
any cash incentive to be introduced by the 
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government which stands a chance of working 
(i.e. incentivizing Nepali migrant workers to go 
for banking channel eschewing informal ones) 
must be least 3.29% on average. At this rate, the 
subsidy or cost for the government comes out to 
be around NPR 47.8 billion! However, the very 
idea of introducing a cash incentive is that it will 
lead to an increase in existing levels of banking 
channel remittance inflows. Let us suppose this 
measure succeeds and is able to divert 75% of 
informal channel remittance inflows via the 
banking channel. Now, assuming that around 
25% of remittance flows in through informal 
channels (estimated size of shadow economy 
from a 2010 IMF study considered as proxy), 
remittance inflows would increase by 18% 
(75% of 24%). This would entail a subsidy cost 
of NPR 56.4 billion for the government. Too 
high no doubt for the government to bear.

2. Use of remittance receipts

Stakeholders often argue that remittance 
receiving households should save and invest 
more of their income. This would naturally 
lead to greater capital formation which would 
augur well for future productive capacity of the 
country.

However, it is important to bear in mind that 
most migrant workers choose to go abroad so 
that they can procure basic improvements in 
life and living standard (e.g. better and desired 
food, easier life with procured amenities, etc) 
for their families. This naturally entails greater 
consumption. Benefits from remittance receipts 
also include progress in health and education of 
recipient families (another area pointed out by 
the NRB study). 

Leisure of household members can also be 
considered in the same light, i.e. it’s a choice 
made by migrant workers and their families and 
no doubt involves greater allocation in rearing 
of children and management of household 
affairs. Just because national income accounting 
techniques cannot measure and reflect this in 
GDP statistics, it doesn’t mean that “leisure” is 
unproductive.

3. Skill profile of migrants

The concern around skill profile of Nepali 
migrant workforce, i.e. a large proportion 

of the workforce is unskilled, is generally 
reasonable. Higher the level of skills, higher the 
remuneration and better the working conditions. 
True. However, one might do well to consider 
two things in this regard. 
One, the level of skills of Nepali migrants is 
largely determined by the supply side, i.e. they 
reflect our domestic labor market conditions. 
Two, skills change over time such that they are 
positively correlated with work opportunities. 
Jobs provide a launchpad for people to hone 
their existing skills as well as gain new ones, 
get key information about job markets and build 
relationships for better work opportunities in 
the future. 
Data also seems to vindicate the latter point. 
For instance, while the proportion of unskilled 
labor stood at 74% vs. 14% of skilled labor 
in FY 2013/14 (Analysis of labor market and 
migration trends in Nepal, GIZ and ILO, 2015), 
the situation has greatly improved at present - 
unskilled (54.2%) vs. skilled (38.3%).
v. Potential solutions
1. Fixing information and access 

asymmetries
Nepal Labor Migration Report 2022 states 
that 92.1% of labor approvals are issued 
through Private Recruitment Agencies (PRAs) 
or ‘manpower companies.’ Currently, there 
are 860 PRAs in Nepal but only 32 have 
branches outside Kathmandu valley. As a result, 
asymmetric access to foreign employment 
opportunities and essential first hand (reliable) 
information on migrant labor begins from the 
very start.
A similar asymmetry can be observed when 
migrant workers make decisions remittance 
options. A quick look at Table 1 of this article 
reveals the enormous gap between the least and 
most costly option when remitting money from 
every corridor. For instance, the most and least 
costly remittance options for India, Oman and 
U.K. are as follows: 10.04% vs. 0.04%, 11% vs. 
2.3% and 12.25% vs. 0.75% respectively. 
The World Bank maintains (and updates on a 
quarterly basis) an excellent online database 
on remittance prices (https://remittanceprices.
worldbank.org/) which presents microdata 
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on remittance services (and corresponding 
cost) provided by various remittance services 
providers. 

This World Bank website also publishes 
information on what it calls SmaRT remittance, 
i.e. the average cost of three cheapest remittance 
services for every corridor which would be 
taken advantage of by a savvy migrant worker 
with access to this information. Differences 
are not insignificant. For instance, Remittance 
Prices Worldwide 2024 March Report suggests 
that while the global average cost of remitting 
money was 6.35%, the global SmaRT average 
was only 3.21%.

Access of information such as this to migrant 
workers and/or their families back home can 
go a long way in encouraging use of formal 
channels to remit money into Nepal rather 
than cash incentives which are too costly to be 
feasible.

The government (federal, provincial or even 
municipal) can offer a dedicated (toll-free) 
helpline for migrant workers and/or their 
families to answer possible queries (on PRAs, 
the process of migration, remittance options, 
etc.) and even to counsel on issues such as 
managing household finances and opportunities 
to save and invest. 

2. Nudging people to save and investment 
more

Nepal government’s Foreign Employment 
Bond (FEB) seems a very curious case of an 
unbelievably excellent investment product 
which has somehow never managed to get 
popular. Consider it’s features: One, the credit 
risk on this bond is zero. Two, it has always 
offered a coupon (interest) rate which is around 
200-400 basis points above the interest rate on 
similar tenor commercial bank fixed deposits. 
Three, it is liquid and can be sold over the 
counter to a prospective qualifying buyer (i.e. 
a migrant worker or his/her family) as well 
as to a wide list of market makers (banks and 
financial institutions) who are obliged to buy 
this instrument upon request. Finally, it has 
virtually zero market (interest rate) risk as the 
market maker is obliged to buy this bond at par 
value irrespective of current level of interest 

rates (bonds normally fall in value in proportion 
to increase in market interest rates).

Despite all these great features, outreach and 
sale of FEB has always slacked behind. For 
instance, it’s outreach is estimated at less than 
0.5% of remittance receiving households and 
it’s issue size remains a negligible dwarf in 
comparison to the amount of remittance received 
in Nepal via the formal channel. For instance, in 
FY 2022/23, the amount of FEB offered for sale 
stood at Rs. 15.56 billion (1.25% of remittance 
inflow for that FY) of which only 4.88% (i.e. 
76.23 crores) was subscribed.

Migrants and their families could be incentivized 
to save more by effectively reaching out to them 
(e.g. through clever advertisements featuring 
artists and personalities that they identify with 
instead of through dry government commercials 
which they are likely to skip) and informing them 
about excellent investment opportunities such 
as FEB. Subscription to FEB could be further 
eased by removing unnecessary formalities and 
procedural requirements involved (e.g. through 
a stand-by instruction which automatically 
invests a certain sum from every amount 
remitted via formal sources in FEB).

3. Encouraging use of formal channels

It was seen earlier how futile it would be for 
the government to compete with informal 
channels on the basis of cost. Therefore, 
governments should resort to other strategies. 
One of these could be specialized treatment of 
remittance receiving households. For instance, 
the government (in partnership with the central 
bank) could require domestic remittance service 
providers to distribute ‘Thank you cards’ 
(funded out of their CSR expense or paid for 
by the government) at the point of remittance 
payment. The contents in these cards could 
involve expression of gratitude to the migrant 
workers for their incredible contribution to 
the country. At the same time, these thank you 
cards (electronic - audio or visual or physical) 
could also contain essential information about 
lucrative investment opportunities such as 
FEB. Furthermore, migrant families with such 
‘Thank you cards’ could be offered specialized 
treatment in government offices.
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Use of such measures would cost very little 
but could go a long way in winning over the 
hearts of our migrant workforce (true national 
heroes in reality who continue to support the 
nation on their shoulders) and their families so 
as to encourage them to use formal channels for 
remittance and to save greater proportion of their 
income for the mutual benefit of themselves and 
the nation.
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Organizations make and work on the plans 
of various levels and scope. The famous 
scientist, political philosopher and one of the 
signatories of the Declaration of (American) 
Independence, Benjamin Franklin said, failing 
to plan is planning to fail. Among different kinds 
of plans, strategies are the most important and 
grand type of plans that need the highest level 
of intellectual capacity and workout. Strategies 
are the long-term guiding plans that set the 
premises for shorter term operational plans. 
While theoretical discussions of plans at the 
undergraduate classes of management colleges 
generally take a flow like this, something 
different and more complex unfolds when the 
same students emerge from the academia and 
move on to the practical workplace, assuming 
some positions in organizations, be business or 
any not-for-profit undertaking. This 'one of the 
important chapters of General Management 
paper’ then reveals its true functional 
character.   This is a simple concept in that it 
refers to the predisposition and preparation 
to the work to be pursued.  This is complex in 
the sense that it, does not specifically provide 
any clear-cut answer to why and how of 
anything and it is subject to the influence of 
preferences, preconceptions, prejudices and 
prior commitments of the people involved in 
preparing and implementing the plans. Here in 
this paper I like to begin from the fundamental 
ideas of planning, examine the rigor of planning 
as a fad or cult in organizations and discuss its 
limitations and complexities pertaining to the 
psychological as well as political behavior of 
people before arriving at some conclusions.

Planning: A Function of Management
Planning as a function of management is often 
taught and learned as an indispensable part 
of management, one that sets the foundation 
upon which all other functions of management 
build on and flourish. This is the creative 
and intellectual predisposition of what is 
to be done, how and with what time-frame 
of accomplishment. Based on the plan, the 
organizational structure is formed, people 
of proper capacities and attributes recruited, 
developed and put into jobs. If planning 
itself is erroneous, mistaken and founded on 
fallacious assumptions, all other functions of 
organizing, staffing or directing are doomed to 
take the wrong way. Failing to plan properly 
is failing to find the right course of action 
and squandering the time and resources to the 
ultimate loss and failure of the entire venture. 
So, planning constitutes a fundamental part of 
skill and ability one has to learn, develop or 
excel on for the development of management 
career. One who cannot plan can, by no other 
attributes, be a successful manager. 
Some Questions on Planning
Having set forth the basic ideas of planning 
and a conceptual justification for being taken 
as the vital part of management, let’s view it 
a bit more critically. Let’s dig on the rationale 
behind the (over)emphasis on planning. 
Being a bit critical, some questions emerge. 
Does planning make subsequent functions of 
management easier, better and more effective? 
Does the practice of making plans, getting them 
approved with higher authorities and adhering 
to them always yield better? Should deviations 
from what is planned always be taken as 
weaknesses and the indications of failure?
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Though planning is a pervasive function and it 
is never advisable to run without planning, one 
equally rife view has been that planning puts 
us in a conceptual box. When there is a plan 
approved and published as a formal document, 
there is no permissible room for creative exercise 
at the implementation level. Exploring second 
and third thoughts over the approved plan is not 
considered a disciplined and humble inclination.
The duty becomes to perform remaining within 
the plan and in a way to make plan a success. 
Plans carry a commitment from the top, and 
are meant to provide a sense of direction for 
what and how to work from the operational 
levels. Plan documents work as the means to 
communicate the intentions and aspirations of 
the top level and at the same time, to convince 
and develop support from the lower levels on its 
vision, programs and priorities. 

Planning requires a lot of intellectual  exercise. 
There is a lot of brain work in understanding 
the external context, recognizing the needs 
and priorities, weighing the strengths and 
weaknesses, capacities of the people and 
systems, distillations from the past plans, 
performances and lessons learned, etc. There is a 
lot of intellectual exercise on conceptualization, 
political exercise on building consent and 
approval from relevant segments, writing in 
proper language and tone in drafting the plan 
document, communicating to lower levels in 
proper sense and spirit as was initiated and 
approved. This way, the process of planning 
itself has huge costs in terms of the finance as 
well as time and effort. 

But to the dismay, plans do fail. Things do not 
go as we predict. Not all the developments can 
be predicted and accounted for in planning. As 
the Yiddish proverb goes, We plan and God 
laughs. Actual performance deviates from what 
is planned. The costs of the rigor of planning 
weigh significantly against the realizable 
benefits of planning. The comparison of the 
costs of planning to its benefit heads to the idea 
of efficiency of plans. Plans become inefficient 
when the costs (in terms of money, efforts, 
moral pressure and fear of failure to meet the 
plans etc.) outweigh the benefits in terms of the 
revenue, and the impact on morale, confidence 
and clarity in people. When costs of planning 

exceed the benefits derived thereon, plans are 
regarded inefficient. 

Plans fail but we continue

Yes, Plans often fail. Costs exceed and revenues 
do not meet. Time-lines are not met. Project 
managers often come up with the reports like 
'the progress of work remains 50% while the 
time-frame for completion is already 80%’. 
Sometimes, it is 'more than 60% of the budget 
is gone and the physical progress of works is 
just 25%’. In such instances it becomes much 
debatable and complex to make out whether 
the plans are unrealistic or the implementation 
is insincere. Planners and doers have their own 
excuses. It is difficult to decide whether plans 
are to be revised, reworked, or the measures 
be adopted to expedite the work. The game of 
blaming and counter-blaming develops. The 
pretext of 'unforeseen circumstances’ or the 
'play of the luck’ may be tactfully resorted to 
for concealing the inefficiencies for the benefit 
of both sides. 

Nobel Laureate in Economics, (though a 
Psychologist) Daniel Kahnemann in his book 
Thinking: Fast and Slow (Chapter 24, The 
Engine of Capitalism) discusses the enamor 
and clinging to the practice of planning despite 
the common experience of actual costs and 
completion time of projects deviating from the 
plans. The mentality in planning is, in his view, 
preoccupied with an optimistic bias. When we 
sit to plan something, we sit with a positive and 
good (though naive) expectations. We implicitly, 
sit with a better commitment 'this time’. We 
tend to exaggerate our ability to forecast how 
things happen and how the internal and external 
situations develop. This optimistic bias incites 
to make more optimistic plans. Though a work 
of knowledge and intellect, in an organizational 
setting, the planning team has to get the plan 
approved and budget allotted accordingly 
from the line authorities. The planners also 
need to convince the less cognizant decision 
makers. Presenting the plans better, more cost 
effective, and workable with the reasonable-
looking budget size becomes necessary to 
get the projects start. It is rather easier to get 
approval on additional time and budget once the 
project takes off and some tangible progress is 
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available to show. This serves a good political 
reason behind why the practice of making plans 
persists despite the abundant experience of the 
fall of plans. 

Planning and Emotions

Planning is fundamentally an intellectual 
process. It involves an exercise of mind and 
knowledge. Planners have to, with utmost 
rationality and objectivity, weigh the facts and 
make educated projections about the future 
situation and the best course of action to be 
pursued. But ultimately, people involved in 
planning are human beings.  They are by no 
way, aloof from human emotions. Emotions 
and intuition do come to play. Hoch (2006) 
discusses how the beliefs and emotions may be 
taken in the practice of planning. Planning is an 
activity where the planning practitioners need 
to appropriately modify and reshape people’s 
beliefs molded by political, social, economic 
and cultural influences and take them the right 
way from concept to intention and intention to 
action. While a hard approach says emotions, 
feelings and the force of passion need to be 
relegated to the analysis and judgment the 
next one says they need to be tamed, adapted 
or reshaped to contain the emotional biases 
that come to affect plans. Maligo, Gollwitzer 
and Oettingen (2014) discuss their interesting 
findings on the role and impact of anger and 
sadness as the contextual variables in the 
tendency to plan and in implementation. In 
their conclusion, anger provokes people to take 
impulsive decisions in the heat of the moment 
and sadness works to balance in the phase of 
implementation and control. There occurs a 
cyclical trajectory of aggressive action and 
depressive disengagement in the process of 
planning and control. 

Abandon the rigor, Make it simple

Jack Welch, the revered CEO of General 
Electric, in his book Winning, denounces the 
ritual of rigor and over-exercise on strategy and 
budget. The deployment of time and energy 
in discussing the big dreams and eventually 
landing on mediocrity appears what annoys 
him. He enumerates two 'killing dynamics’ in 
planning as Negotiated settlements and Phony 
smile. Under the fear of not meeting the target, 

there is a tendency to keep their target figures as 
low as possible. There are rounds of discussion 
at various levels, the discussions veer around 
all what can happen how the situation could be 
tackled, but the budget targets eventually have 
to land on conservative figures. As the year 
end rolls down, the budget figures are met or 
even surpassed, 'despite all the odds’ and with 
the 'perseverance of the untiring staff’ there 
comes a rejoicing exchange of congratulations. 
Phony smile is referred to something a bit 
different wherein much beautiful and exalting 
presentations are made on how the competitors 
have come up with exemplary turnarounds 
an what the same could be done. All feel 
inspired from the heart and there takes place an 
exchange of smiles and positive energies after 
the presentation. But what happens later is the 
budget allocations from the headquarters comes 
much conservative 'considering the whole 
picture’ and 'arranging the priorities’.  Jack 
suggests budgeting on two key questions- how 
could we beat the past year’s performance and 
that of the competitors.

Conclusion

There is apparently nothing much to debate on 
the importance of planning in management. 
Planning is the groundwork without which 
no rigor of management can make any sense. 
The line is about staying aware of the multiple 
perspectives in planning. The cross perspectives 
may perplex and befuddle instead of facilitating 
and guiding the selection of approach to be 
taken, but the sense of wider implications is 
to enhance the quality of management. US 
President Dwight D. Eisenhower, mainly 
remembered for ending the Korean War in the 
armistice of 1953 said, plans are nothing but 
planning is everything. Plans may fail, may 
need revisions and reworks to adjust unforeseen 
developments, but the brainstorming, debate, 
discussion, and the think-through in the course 
of preparing plans is never fruitless. This 
exercise ultimately sharpens the ideas, clarifies 
misconceptions, reveals actual difficulties in 
planning and in summation, adds high value to 
the knowledge and understanding of the people 
involved in planning. These benefits after all, 
come to outweigh the importance of the finally 
published plan document itself. 
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Background  

For decades, human resource management 
(HRM) has played a pivotal role in enhancing 
the overall performance of organization. 
Despite of this fact, this is a phenomenon 
extensively underscored in management 
literature as discussed by various scholars 
(Wright et al. 1998).

To cope with the changes in the organization 
at the current time and the future time, 
organizational excellence is to be ensured 
by the organization in the opinion of Ulrich 
(1998). For the organization to reach this 
target, focus on learning, quality, teamwork 
and re-engineering are driven by the way 
organization get things done and how they 
treat their people. Hence, it could be stated that 
achieving organizational excellence must be 
the work of human resources and their effective 
management. 

Human resource management demands the 
analysis of the impact of dynamic business 
environmental factors. Specially, the distinctive 
factors that create competitive pressures on 
HRM policies and practices at the national level 
are to be highly emphasized and compliance 
by the human resource practitioners. 

Scholars have tried to address the concern of 
the human resource management for achieving 
organizational strategies through the concept 
of strategic human resource management 
like Boxall and Purcell (2000) and many 
other scholars. Recently the researchers have 
focused on the effectiveness of human resource 
management focusing on different dimensions 
of management like knowledge (Zaim et al. 
2018, Khawaldeh, 2020), entrepreneurship 
(Lancker et al. 2022),  crisis, change and 

so on. After the consensus on the formation 
of the sustainable development goals in 
2015 by United Nations, organizations are 
focusing more on green human resource 
management and sustainable human resource 
management. Innovation has been focused by 
the organizations through the practice of new 
human resource management as the changes 
are being radical in the organizations of 21st 
century. Both hard as well as soft approaches 
of human resource management practices are 
being emphasized by the organizations and 
practitioners. To what extent the paradigms 
are shifted in the global world, organizations 
of Nepalese industries are struggling in the 
field of aligning human resource management 
practices with the strategies (Mission, Vision, 
Core Values, Objectives) to be achieved by the 
organizations.  Engagement and commitment 
of employees working in the organizations 
is the foundation for achieving competitive 
advantage through the strategic management. 

Evolution of Human Resource management 

Human resource management is in practice 
from the starting of the human civilization 
despite of its systematic studies evolution 
visualized after the 18th century.  Although, 
most of the academic literature on human 
resource management has been published in 
the last 80 years, the intellectual roots of the 
field can be traced back to the 1920s in the U.S. 
(Kaufman, 2001). 

This shift in the paradigm of human resource 
management from the personnel management 
to human resource management has been 
stemmed from the development of the human 
relation theories and then supported by the 
development of the motivation theories 
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according to Lengnick-Hall et al. (2009). In the 
course of defining human resource management, 
Schuler (1992), has identified and described the 
human resource management in four aspects and 
have claimed that these parts when integrated to 
become the full human resource management 
system. These four aspects consist of- 

a) Overarching HRM philosophies, 
which specify the values that inform an 
organization’s management approach, 

(b) Formal HRM policies, which are statements 
of the organization’s intent, serving to 
direct and partially constrain the behavior 
of employees and their relationship to the 
employer, 

(c) Specific HRM practices, which are the daily 
enactment of human resource philosophies 
and policies, and

(d) Associated technological and social 
processes through which HRM 
philosophies, policies, and practices are 
established, modified, and terminated in an 
organization.

Although these are the tangible parts of human 
resource management described in different 
segments, in real, human resource system 
operates in an organization through the mix of 
tangible and intangible parts which makes the 
total human resource management system to 
be described as a whole which consists of both 
tangibility and intangibility dimensions.

Intangible aspects of HRM

Unlike tangible aspects, there are many intangible 
aspects not easy to measure also associated with 
HRM. Intangible aspects like different types of 
loss or gain caused by compliance of procedures 
and policies by employees can’t be measured 
easily and identified as can be of in-tangible 
aspects. It does not mean that intangible aspects 
can’t be measured at all. Basically following 
aspects can be counted as intangible aspects in 
HRM (Hubbard, 2007).

•	 Employer brand-building

•	 Customer-oriented behaviour

•	 Constantly innovative spirit

•	 Flexibility as opposed to rule-centricity 
(like in Google)

•	 Professional competence of employees

•	 Relations to customers

•	 Motivation and ambition of employees

•	 Social skills and communication of 
employees

•	 Leadership skills

•	 Internal cooperation and knowledge 
transfer

Human resource management system to be 
effective, have to ensure the development and 
implementation of most appropriate human 
resource philosophies, policies, practices 
and procedures in an integrated form as 
discussed by Jackson et al. (2017). For the 
effective development, the implementation 
of these philosophies, policies, practices and 
procedures, different players have key roles 
and these roles are to be integrated under one 
system. These players may be HR professionals, 
line managers, and other employees which is 
labeled as the “HR Triad” in the study done by 
Jackson and Schuler in 2006. Human resource 
system could be made alive only through social 
interactions among its stakeholders, including 
those involved in formulating, communicating, 
and responding to elements of the HRM system. 

Strategic Human Resource Management

Strategic Human Resource Management 
(SHRM) refers to the proactive and systematic 
management of an organization’s most 
valuable assets which are its people so that 
HR strategies could be effectively aligned with 
broader business goals. Unlike traditional HR 
management, which often focuses on day-to-day 
operations and administrative tasks, Strategic 
HRM emphasizes strategically integrating HR 
practices with long-term business objectives. 
This approach involves workforce planning, 
talent development, and performance 
management designed to foster a culture of 
innovation, agility, and competitiveness.

As discussions made by Jackson et al. and 
Schuler, traditionally, human resource 
management was not the part of the business 
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planning but now human resource management 
has become the part of the business planning. 
Traditionally human resource management used 
to develop the human resource philosophies, 
policies and processes in order to comply 
with the business plans but currently human 
resource management has become the partners 
for developing the business plans. Formal 
philosophies, policies, and processes related 
to human resources have become more subject 
to managerial interpretation for developing 
business plans as managers strive to respond 
to rapidly changing conditions. Corporate 
level management have started to highly value 
employees for their opinions and often negotiate 
for working conditions that fit their personal 
situations. 

In today’s dynamic and highly competitive 
business environment, strategic HRM models 
are essential for organizations seeking to gain 
a sustainable edge. As organizations face rapid 
technological advancements, globalization, 
and evolving workforce expectations, SHRM 
enables them to adapt by attracting and retaining 
top talent, enhancing employee engagement, 
and driving organizational change. Today, HR 
leaders adopt the strategic HR management 
approach to ensure that a business possesses 
the right team to drive organizational growth 
and accomplish its mission. It’s no longer only 
about filling open positions within a company. 
Strategic HR management is focused on 
carefully selecting individuals whose skills 
align with the company’s future objectives.

Boxall et al. (2007), identified three streams of 
human resource management as micro human 
resource management (MHRM), strategic 
human resource management (SHRM) and 
international human resource management 
(IHRM). In the opinion of Lengnick-Hall et al. 
(2009), micro human resource management can 
be of two sub division which studies about HRM 
policies and practices. One division consists of 
individual management system like recruitment, 
motivation, maintenance, compensation and 
so on where as another division deals with 
organization performance and group dynamism 
along with employee voice and employee 
relation like the management of the union. 
Strategic human resource management deals 

with the organizational performance based 
on the strategies taken at the operating levels, 
business levels and corporate level which also is 
effected by the change in the environment. This 
domain discusses the HRM at the policy level 
as well as the execution level. 

They have stated that human resource 
management is explicitly linked with corporate 
strategy which is not the function carried out 
under personnel management. That is, strategic 
human resource management approach has the 
focus on the linking of HR functions with the 
strategy of the organization.  Strategic human 
resource management seeks to obtain the 
commitment of employees rather than their 
compliance while shifting from hard approach 
to soft approach.  Hard approach focus on to 
align the formal structure and HR systems 
of the organization so that they drive the 
strategic objectives of the organization which is 
explained by Fombrun et al (1984). However, 
soft approach viewed employees as a valuable 
asset whose commitment assist in achieving 
organizational success and is considered well 
in the strategic framework of the organization. 
Employee commitment is obtained through 
an integrated approach to human resource 
management (for example, reward, appraisal, 
selection, training) as discussed by Wright and 
Snell (1991).

Development of the strategic approach in 
practices

Integrative view of human resource management 
further led to the development of the strategic 
approach to human resource management based 
on the system theory of the human resource 
management as explained by Wright and Snell 
(1991). Strategic human resource management 
(SHRM) research increasingly focuses on the 
performance effects of human resource (HR) 
systems rather than individual HR practices as 
discussed by Combs et al. (2006). This reveals 
a trend in which HRM to be an integral part of 
business strategy as discussed by researchers. 
System approach emphasize the employee 
behaviors that are focused on key business 
priorities which in turn drive profits, growth and 
ultimately market value.   
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Developments on the approaches focus is on 
organizational success and effectiveness as 
mentioned by Guest, Lahteenmaki et al., Analoui 
and other researchers through the link between 
organizational strategy and the utilization of the 
human resources. Karami et al. (2004), found 
that traditional human resource management 
practices solely focused on physical skills, 
training for only specific tasks, functional and 
sub-functional specialization concerning on 
individual efficiency. The traditional perspective 
did not place the emphasis on people and paid 
more attention to task while providing training 
and development for them. However, human 
resource management and especially strategic 
human resource management emphasized the 
total contribution for the organization and its 
success along with the innovative and creative 
behavior through cross- functional integration.   

Porter (1985), discussed about the framework 
that focus on the industrial competitive advantage 
of an organization. After this discussion, 
organizations focus on creating the competitive 
advantage either by focusing on external 
environment or internal environment. Porter 
however discussed about the industrial factors 
analysis and the way for creating the competitive 
advantage. Barney (1991), discussed about the 
resource based view of competitive advantage 
through which organizations could create 
competitive advantage by utilizing their best 
resources. Doing the further researches based in 
this view, Wright et al. (1994, 1998) concluded 
that human resources are the best resources for 
creating the competitive advantage through 
strategic human resource management practices.  
Resource based view of competitive advantage 
is taken into consideration by Ghimire (2013), 
Ghimire and Gautam (2016) and Gautam and 
Ghimire (2017) to carry out the research in 
the Nepalese context to find out the impact of 
human resources in increasing the competitive 
advantage of the organizations. Result were 
found to be significant where perceived control 
and perceived competence of employees were 
given high priority by the employees to achieve 
the competitive advantage of the organizations. 

Organizations are seeking the different ways 
to compete using all their available resources. 
Among all the resources, they have realized that 

HR have become a more important component 
to organizational success (Wright and Ulrich, 
2017). With the development in the practice and 
theory development of the SHRM, researchers 
have concluded that the SHRM have become 
more complex as there should be the multilevel 
integration in its study and practice.  With 
the pass of the time, researchers have found 
the decreasing gap between the theoretical 
developments and the practices found in the 
organizations although there developed two 
streams of SHRM writing relatively independent 
of one another. Academic writings became less 
linked to what is going on in practice (Kryscynski 
& Ulrich 2015), and practice-oriented writers 
became less concerned about rigor (Wright 
and Ulrich, 2017). They implement the new 
management practice with good intent, but lack 
a thorough understanding of why, when, or how 
the new framework really works. Kryscynski 
& Ulrich (2015) found the absence of rigorous 
theory, isolated management best practice and 
illusory in these practices. The field of SHRM 
has moved beyond infancy and adolescence to a 
state of relative maturity. 

The evolution of human resources from 
traditional practices to Strategic HRM marks a 
significant shift in how organizations manage 
their workforce. Early HR practices were 
primarily focused on administrative tasks such 
as payroll, recruitment, and compliance. These 
functions were often reactive and operational, 
serving to maintain workforce stability rather 
than driving business success.

Adhikari (2022), has published a concept 
paper for analyzing the current status and need 
regarding sustainable HRM. Researchers have 
discussed that there is insufficient policy support 
to implement sustainable HRM practices in 
reference to the Sustainable Development 
Goals (SDGs) all around the globe. Outside-In 
approach has been adopted by the researcher 
for this study. In his view, different theories 
like social exchange theory, institutional 
theory, stakeholder theory, resource based 
theory and many more theories can contribute 
to this approach for the implementation of 
the sustainable HRM. Various elements to be 
taken into consideration have been explored 
by the researcher for the implementation of 
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sustainable HRM in organization. Some of 
them are minimum pay, health and sanitation 
facilities, organization’s core values and culture, 
developing partnerships with universities, 
employees’ engagement in knowledge 
enhancement and talent management, 
harmonious relations between management 
and trade unions and others. However, before 
entering into this phenomena, organizations 
should ensure that they are effectively practicing 
the strategic human resource management in 
their organizations. We could not move ahead 
without achieving our strategic motives as they 
are the essentiality for the sustainability of the 
organization. 

Capacity development of employees and 
SHRM 

Strategic HR management refers to aligning 
an organization’s workforce with its core 
strategies, goals and future objectives. Going 
beyond simple human resources planning, it 
helps to enable HR professionals to contribute 
to the growth and success of the organization 
directly by contributing in large for the capacity 
development of employees in the following 
aspects-

Better Recruitment: Better Development of 
Top Talent

Through deliberate and meticulous long-term 
planning, organizations can identify, select and 
nurture high-caliber talent, creating a workforce 
well-prepared for future challenges.

More Agile and Adaptive Workforce

Strategic HR management ensures that 
organizations remain resilient and responsive 
to virtually any marketplace challenged by 
promoting flexibility in response to market 
changes and encouraging adaptation to industry 
trends. This is important to business performance 
and allows organizations to remain competitive 
in an ever-evolving business landscape.

Increased Employee Engagement and 
Retention

When employees feel connected to the 
company’s goals and values, they are more 
likely to remain dedicated, leading to a more 
motivated workforce.

Enhanced Workforce Productivity and 
Performance

Critical aspects of strategic HR management 
designed to impact workforce productivity 
include strategically aligning employee skills 
with job roles and implementing targeted 
training and development initiatives. Strategic 
HR management creates an environment 
focused on performance ensuring that each team 
member’s abilities are effectively utilized and 
continuously nurtured. This results in enhanced 
productivity that propels the organization 
toward achieving its organizational goals.

As businesses face the changing landscape 
of work, strategic HR management becomes 
a framework that enhances organizational 
resilience and competitiveness.

Key 5 Components of Strategic HR 
Management

Strategic HR management holds mainly 5 
components as pointed below-

HR Strategy and Planning

This component focuses on creating a human 
resource strategy that aligns with and supports 
the overarching business goals thus by 
fostering effective management of workforce 
changes such as expansions, downsizing or 
reorganizations while supporting broader 
business objectives.

Luoma explain the need of taking HRD as a 
part of strategic planning by facilitating the 
planning process where the HRD interventions 
facilitate the process of strategic planning. 
Luoma has argued that capabilities should be 
emphasized as the primary object of strategy 
and managerial attention should be focused on 
factors that support the capabilities. Ulrich et 
al. have argued that competencies are generated 
by HRD but it is not enough to turn them into 
capabilities, they also have to be sustained 
and reinforced with the help of other domains 
of HRM, i.e. selection, appraisal, rewards and 
communication. 

Recruitment and Selection

Strategic recruitment goes beyond filling 
positions but includes identifying competencies 
and skill sets necessary for business success and 
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tailoring recruitment and selection procedures 
to attract candidates with these qualities. This 
may require implementing sourcing strategies, 
building an employer brand and utilizing 
technology for talent acquisition.

Piwowar-Sulej stated that HRM activities 
including recruitment, human resources 
development, human resources assessment 
and human resources rewarding are significant 
drivers for economic sustainability by 
maximizing organizations’ results and 
accomplishing their goals and performance, 
offering several advantages to their stakeholders.  
Hernita et al. (2021) stated that increasing the 
productivity and sustainability of organizations 
will boost economic growth and reduce 
unemployment and poverty. Buller and McEvoy 
(2016) investigated the implementation of 
sustainable strategy through HRM practices 
and explored the impact of HRM practices 
such as recruitment/ selection, training and 
development, performance appraisal and 
compensation. 

Training and Development

In strategic HR management, the focus is not on 
enhancing employee skills but on strategically 
developing competencies that are vital for the 
business’s success. This encompasses abilities 
such as leadership, results-oriented management 
and other soft skills that play a crucial role in 
the organization’s growth. Strategic training 
and development initiatives could include 
mentorship programs, leadership development 
tracks and continuous learning opportunities. 
Each is geared toward preparing employees for 
future roles and equipping staff to overcome 
challenges effectively.

Yuvaraj and Mulugeta contend that HRD 
interventions continuously improve employees’ 
capability and performance through the existing 
practices of training, career development, 
performance appraisal and management. Otoo 
(2019), identified, training and development, 
career development, employee involvement as 
the significant practices under human resource 
development. According to him, training 
and development improves the expertise and 
competence of employees which sequentially 
boost their efficiency and performance. 

Performance Management

Performance management within strategic HR 
management entails setting future objectives, 
providing ongoing feedback and coaching. It also 
fosters a culture where continuous improvement 
is valued and motivating employees is critical to 
align their efforts with the organization’s goals.

Tremendous theoretical and empirical progress 
has occurred over the past almost 40years. 
Several consistent findings, such as the positive 
relationship between HRM practices and 
performance, have been revealed, albeit with 
numerous questions about the nature of causality 
in this relationship (Wright and Ulrich, 2017). 

Compensation and Incentives

Strategic HRM models emphasize the design 
of reward systems that incentivize behaviors 
and outcomes that are aligned with the 
organization’s strategic objectives. This might 
include performance-based bonuses, equity 
participation, or tailored benefits packages that 
attract and retain top talent. A well-structured 
compensation strategy not only motivates 
employees but also reinforces the company’s 
strategic priorities.

This includes creating pay systems and 
incentive plans that not only attract and retain 
high-performing individuals but also inspire 
employees to strive for excellence. Strategic 
compensation is closely tied to outcome 
based results and is often structured to reward 
accomplishments that contribute to the 
company’s goals.

Researchers have claimed that there should 
be the strategic development of the available 
human resources to contribute to the overall 
success of the organization.  They claimed that 
HRD is linked with learning and performance 
based activities which develop individual and 
organizational competency and capability 
managing the change. Whereas, some have 
focused on the development of the positive 
behavior in individuals as the positive behavior 
has the impact on their knowledge, skills and 
attitudes. Through these strategic orientations 
productivity and performance of the organization 
could be enhanced.
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Conclusion 

Strategic HRM acts as the foundation for the 
sustainable development of the organizations. 
Organizations operating in the developing 
country like ours have to face tremendous flow 
of opportunities and threats continuously due to 
environmental ups and downs.  Strategic HRM 
plays a pivotal role in facilitating organizational 
transformation through the use of effective 
human resource strategies as discussed before. 
By aligning HR practices with the overall 
strategic goals, SHRM helps to manage the 
human side of change, ensuring sustainability 
even in the conditions of transitions during 
restructuring or strategic shifts. This includes 
preparing employees for sustainability through 
effective communication and providing support 
throughout the transition. Strategic HRM models 
such as training programs, change readiness 
assessments, and stakeholder engagement are 
crucial for minimizing resistance and fostering 
acceptance of new initiatives.
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Prologue
As an initial memorandum, this article has 
no intention of any commercial branding or 
advertisement of any corporate houses or 
business entities. It is an attempt for solving 
a portion of health, hunger, economic and 
environmental problems through making 
people literate and aware on superfoods. In 
this context, this article focuses on triple 
Cs of superfoods, conventionally connotes 
as cultivation (C1), consumption (C2) 
and Commercialization (C3) for better 
health, better economy and environmental 
conservation. Inherently, cultivation is related 
with our environmental conservation and 
organic production; consumption is related 
with healthy and disease-free life-style and 
healing; and commercialization is related with 
rural sustainability, micro small and medium 
enterprises (MSMEs) promotion, gross 
domestic product (GDP) growth, income and 
employment creation and export promotion. 
Combination of these three Cs shall help 
creating high and healthy living standard of 
people, built-in environmental conservation 
and robust socio-economic strengths of the 
country. This effort would help revive and 
promoting country’s ancient scientific and 
healthy lifestyle, culture and identification.  
Edible granules that we used to grow decades 
before in our classical farming system often 
referred to as positive grains were very popular 
in our human civilization for healthy and happy 
survival. These superfoods, alternatively called 
1.  Adapted from Siridhanya-Protocols-Book-English-Dr-Khadar-Sep2020.pdf

as miracle grains or wonder grains or golden 
grains or universal grains also which were our 
forefather’s means of subsistence remaining 
scientifically healthy and disease free by their 
use as a main course. Over the course of time, 
we forgot as well as ignored their values and 
gradually these positive grains were replaced 
by negative grains or industrially processed 
foods. At the latest, there are lots of debates 
arising about junk foods that are negatively 
impacting our health and safety. However, 
thanks to some of the organic food enthusiasts, 
dedicated and honest medical practitioners, 
farmers and some families, who have all in their 
own ways and capacities took steps to revive 
the usage of these superfoods nowadays across 
the globe as a mission. The idea of superfood 
is nothing but promoting millets. Millets are in 
numerous varieties available across the world. 
Amongst the several grains we use, the first 
two categories of the grains are called positive 
and neutral grains. Positive millets are also 
called Sridhanya Millets or Shri Anna. 

Popularity of Positive Millets

Millet farming, consumption and 
commercialization have been taking speed 
in India in recent days. India has become 
successful to lobby at United Nations and 
declare “International Millet Year – 2023". This 
initiative has further been creating awareness 
in India and globally for the promotion of 
millet farming and its daily use as a main food 
as well as means of employment and income 
generation through commercialization. 

For a symbolic gesture, we can see how 
institutions and media are highlighting on 
miracle foods. For example, “The Farmers of 
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India" who produce 'miracle grains’ specifically 
recognized that “millet farmers are the news 
makers who brought millet revolution in India" 
(Aaj Tak, End of 2023). Finance Ministry of 
India started allocating budgets (Indian Budget 
2023). “Miracle Grains will fight malnutrition 
and climate change" (Experts, DAV University, 
India, 2023). The 4th Agriculture Roadmap 
to focus on farming Millets across Bihar 
(Agriculture Department, 2023). 'China’s hybrid 
millet brings hope to easing world food crisis’ 
(Great Wall New Media, 2023). Zhao Zhihai, a 
64-year-old world-famous agricultural expert 
from North China’s Hebei Province, is lauded 
as “the father of hybrid foxtail millet" in China 
for his work on positive millet. 'How Chinese 
millet gives Ugandan farmers hope that foxtail 
millet yields up-to two tones per acre, is drought 
tolerant and matures in only 75 days (Ugandan 
Journalist Edward Sekika, The Observer, 2023). 

In this article, we will discuss in detail about the 
values of superfoods in human’s health; their 
role on employment & income generation and 
GDP increment and direct and positive impact 
on environmental conservation and other untold 
multiple benefits in our day-to-day life. 

Major Types of Grains in Day-to-Day Use

Let’s be acquianted with the grains and their 
processed edibles like flours, flakes etc. that we 
cook in our kitchen in a regular fashion. Mostly 
we use rice and wheat and their flours, flakes etc. 
in our daily food schedule as a main course in 
the morning breakfat, lunch and dinner. Except 
rice and wheat, we seldom use some neutral 
grains like corn, millets, barley and other local 
grains.

Talking about the types of food grains, mostly 
there are three types of grains we use in our main 
food categories. Those are – (a) Positive foods 
(b) Neutral foods, and (c) Negative foods. By 
their names, positive foods mean the grain that 
contains rich dietary fiber; sufficient proteins 
and minerals; ample amount of essential amino 
acids; have medicinal values and healing 
qualities; and a lot of therapeutic attributes. 
Examples of positive grains are five Sridhanya 
Millets called Foxtail Millet, Barnyard Millet, 
Kodo Millet, Little Millet and Browntop Millet. 
Positive millet grains have dietary fiber ranging 

from 8 to percent 12.5 percent. Positive millets 
have numerous health benefits as they have the 
highest dietary fiber. Neutral millet grains have 
dietary fiber between 3 percent and 6 percent. 
They have fewer health benefits than positive 
ones but do not harm the body anyway. Examples 
are Pearl Millet, Finger Millet, Proso Millet, and 
Sorghum Millet. In addition to, local maize is 
also included into this category. Negative grains 
have a dietary fiber of less than 2 percent. They 
are less beneficial for the body and difficult to 
digest by the body. Examples of negative grains 
are rice and wheat. Wheat has more glutton that 
harms in our body in case of regular use. Rice 
has very minimal fiber. The carbohydrate/fiber 
ratio given in Table – 1 is self-convincing that 
how they might be harmful to our health because 
of excess intakes of carbohydrates. Hence let us 
decide what and how to use our daily intakes of 
foods by analyzing the nutritional constituents 
in them.  

Before jumping into the every nitty gritty of 
these positive grains, let’s have a comparative 
look on each grain’s nutritional values (contents) 
in each of 100-gram dry grains as presented in 
Table 1.

Ministry of Agriculture and Farmers Welfare 
(India) has recognized the importance of 
Millets and declared the millets comprising of 
Sorghum (Jowar), Pearl Millet (Bajra), Finger 
Millet (Ragi/Mandua), Minor Millets i.e., 
Foxtail Millet  (Kanngani/kakun), Proso Millet 
(Cheena), Kodo Millet (Kodo), Barnyard  Millet 
(Sawa/Sanwa/Jhangora),  Little Millet (Kutki), 
Brown top millet and two pseudo millets i.e., 
Buck- wheat (Kuttu), Amaranth (Chaulai)) as 
“Nutri-Cereals" for production, consumption 
and trade point of view. From the Figure – 2 
above, we can conclude in a gist that we have 
major three categories of main food items in our 
daily life.

Types of Shridhanya Millets (Super/Miracle/
Golden/Wonder Foods)

Foxtail Millet

This is a balanced food having with 8 percent 
of fiber and 12 percent of protein out of 100 
grams. It’s a good food for diabetic patients. It 
reduces the cholesterol content in the body. It 
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is rich in antioxidants. There is a lot of fiber, 
protein, calcium, iron, manganese, magnesium, 
phosphorus and vitamins and therefore they are 
good for children and pregnant women. Foxtail 
millet has the capacity to drive away these 
seizures, weakness of the nerves. Eating foxtail 
millet is good for girls who suffer from heart 
ailments, anemia, obesity, arthritis, bleeding 
and burns. Lung tissues get especially cleaned 
up hence Foxtail millet is base food for cancer 
of lungs. This is good food for getting rid of 
convulsions. Foxtail millet all is also useful to 
get rid of some   kinds   of   skin   diseases, mouth   
cancer, abdominal cancer, Parkinson’s disease 
and asthma (eat along with Kodo millet).

Kodo Millet

It helps in purifying blood, improving resistance 
power and overcoming anemia and diabetes, 
constipation and good for sound sleep. Also, 
efficient functioning of bone marrow and to get 

rid of asthma and kidney problems and problems 
related to prostate, blood cancer and cancers of 
intestine, thyroid, throat, pancreas or liver. It 
has high antioxidant activity. It keeps sugar and 
cholesterol levels in blood in check. This is a 
good food to get relief from the pains caused 
by long-term diseases and to reduce swelling. 
Kodo millet is good food for the swelling of 
joints and for women, who suffer from irregular 
periods, diabetic patients and those who have 
weak eye nerves. The flour of Kodo millet is 
used to smear on swellings. It is also helpful for 
those diabetic patients who develop gangrene 
after getting injured on legs. They are also 
helpful for the recovery of patients who have 
suffered from dengue, typhoid or viral fevers 
and became weak.

Little Millet

It helps in overcoming the problems of ovaries 
and infertility. This acts as medicine, if one gets 

Nutritional Constituent (in 100 Grams of Dry Grains) 

 

Niac 
mg(B) 

Ribo 
mg(B2) 

Thia 
mg(B1) 

Caro 
(ug) 

Iron 
(mg) 

Calc 
(g) 

Phos 
(g) 

Prot 
(g) 

Mine 
(g) 

Carb 
(g) 

Fiber 
(g) 

Carb/Fiber 
Ratio 

Positive Millets 

Foxtail Millet 0.7 0.11 0.59 32.0 6.3 0.03 0.29 12.3 3.3 60.6 8.0 7.57 

Barnyard Millet 1.5 0.08 0.31 0.00 2.9 0.02 0.28 6.2 4.4 65.5 10.0 6.55 

Kodo Millet 2.0 0.09 0.33 0.00 2.9 0.04 0.24 6.2 2.6 65.6 9.0 7.28 

Little Millet 1.5 0.07 0.30 0.00 2.8 0.02 0.28 7.7 1.5 65.5 9.8 6.68 

Browntop Millet 18.5 0.027 3.20 0.00 0.65 0.01 0.47 11.5 4.21 69.37 12.5 5.54 

Neutral Grains 

Pearl Millet 2.3 0.25 0.33 132.0 8.0 0.05 0.35 11.6 2.3 67.1 1.2 55.91 

Finger Millet 1.1 0.19 0.42 42.0 5.4 0.33 0.27 7.1 2.7 72.7 3.6 20.19 

Proso Millet 2.3 0.18 0.20 0.00 5.9 0.01 0.33 12.5 1.9 68.9 2.2 31.31 

Great Millet 1.8 0.13 0.37 47.0 4.1 0.03 0.28 10.4 1.6 72.4 1.3 55.69 

Local Corn/Maize 1.4 0.10 0.42 90.0 2.1 0.01 0.33 11.1 - 66.2 2.7 24.51 

Negative Grain 

Wheat 5.0 0.17 0.35 64.0 5.3 0.05 0.32 11.8 1.5 76.2 1.2 63.50 

Paddy Rice 1.2 0.06 0.06 0.00 1.0 0.01 0.11 6.9 0.6 79.0 0.2 395.0 

Note: (a) Niac = Niacin (b) Ribo = Riboflavin (c) Thia = Thiamin (d) Caro = Carotene (e) Calc = Calcium  
(f) Phos = Phosphorus (g) Prot = Protein (h) Mine = Minerals (i) Carb = Carbohydrate 

 

Table – 1
Comparison among Positive, Neutral and Negative Grains

Source: Siridhanya-Protocols-Book-English-Dr-Khadar-Sep2020.pdf 
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burning sensation in the chest after taking food 
or gets sour belching or feels tightening of the 
stomach due to gastric problem etc. This is also 
good for diarrhea and indigestion etc. Because 
of the high fiber content, it is also good for those 
who suffer from constipation. This provides 
relief to those who suffer from migraine. This is 
a nutritious food for those who suffer from heart 
problems, obesity and joint pains. They also aid 
in cleaning up lymph nodal system and in the 
control of the cancer of brain, throat, blood, 
thyroid and pancreas.

Barnyard Millet

This is good for thyroid and pancreas. They help 
in getting rid of diabetes and constipation as 
there is lot of fiber in this millet and in cleaning 
up liver, kidney, gallbladder and good for 
endocrinal glands. They also help in reducing 
jaundice and help in strengthening liver. After 
getting rid of cancer, jaundice they are also 
helpful in reducing the cancer of ovaries, uterus. 
The food prepared with this millet gives strength 
and is easily digestible. The food made of this 
millet protects us from ulcer formation in small 
intestine and the cancer of large intestine liver 
and spleen.

Browntop Millet

Browntop millet is one of the ancient traditional 
crops. These grains have to be soaked in water 
for 6 to 8 hours before cooking. These are useful 
for the solving problems of ovaries, stomach, 
arthritis, BP, thyroid, eye problems and obesity. 
Likewise, they are also useful to treat Fissures, 
ulcers, piles, fistula and the cancer of brain, 
blood, breast, bones, stomach, intestine and 
skin.

Unmatched Paybacks and Potentials of 
Miracle Grains

There are hundreds and thousands of benefits 
and potentials of wonder grains in our day-to-
day life from different perspectives. However, 
we have discussed major three rewards in this 
paper that we can gain from these universal 
grains as following:

C1 – Cultivation:  Conservation of Natural 
Environment

Naturally, millets have evolved in such a way 
that it can survive in extremely harsh conditions 
without any need for human intervention 
(care) and ample amount of irrigations. Some 
of the millets like foxtail, pearl, finger, proso, 
sorghum etc. have been domesticated more 
than the others like kodo, browntop etc. But so 
far, most varieties developed have preserved 
this characteristic, adapting them to thrive in 
fairly diverse environments. Millets being rain 
fed crops, however do not require more water 
in their fields like paddy and wheat so no need 
for environment damaging big dams, elaborate 
canal systems or big irrigation projects to get 
water to the millet farms. Millets also do not need 
any fertility enhancement or pesticides to grow 
them well and yield a good harvest. Essentially, 
the environmental foot print of millets is a tiny 
fraction of that preparations needed for paddy 
or wheat farming. For an eye widening example 
lets have look in the following table:

Table – 2
Comparison of Water and Inputs Used for 1 kg Product

SN Crops Water (Liter) Pesticides/Fertilizers

1 Wheat 10,000 Heavily Requied

2 Paddy 8,000-9,000 Heavily Required

3 Sridhanya Millets 200 / (Mostly Rainfed) Not Required

Source: https://www.youtube.com/watch?v=yBZIKKro824&t=16s 
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Now the astonishing fact we can observe 
from the Table – 2 is that almost without any 
supplementary inputs and major efforts except 
seeds and land preparations, we can grow 40 
kg of Sridhnaya millets in lieu of 1 (one) kg of 
paddy or wheat. Now the same effort can feed 
40 times more healthy foods instead of negative 
food feeds. Sridhnya millets are environment 
friendly and save water and soil amazingly. 
Unlike wheat and rice, millets require 70 
percent less water to grow, according to a 
study published by India’s Sardar Vallabhbhai 
Patel University of Agriculture and Technology 
(2023).  

Land has become infected, dead and poisonous 
because of heavy uses of chemicals and pesticides 
since past 6 (six) decades. Because of rising 
global warming and augmented climate change, 
water table has gone down and sources of water 
are depleting further. Now water has become a 
scarce source of livelihood. It is anticipated that 
any major conflicts within a country or between 
nations in the future would be because of 
water resources. Sridhanya millets do not need 
any pesticides and chemicals to grow so that 
once we start growing Sridhanya millets, the 
infected land will be reviving to its originality 
in the future. This process will help support for 
organic production culture. Sridhanya millets 
come under the C-4 category food that means 
it can be grown naturally with minimum care 
only. In contrast, paddy and wheat needs excess 
care that incurs more time, resources (water) 
and expenses. Thus, we can conclude that we 
can save land and water noticeably if we start 
the cultivation of Sridhanya millets. Side-by-
side, it helps conserving forest and environment. 
Millets can absorb the climate shocks. Millet 
offers a comprehensive answer for sustained 
food security in the face of drought, water 
shortage, and climate change. 

C2 – Consumption:  Full of Nutrition and 
Healing Health

Sridhanya millets have countless benefits to the 
health. These millets are the top most super foods 
that contain nutritional composition from the 
ranges as - Carbs: 65-75 percent, Protein: 7-12 
percent, Dietary Fibre: 15-20 percent, Fat: 2-5 
percent, Magnesium: 10 percent, Manganese: 

13 percent, Phosphorous: 8 percent and Copper: 
17 percent in majority. So, daily consumption of 
miracle millets is highly recommended because 
of their above-mentioned nutritional facts that 
are utterly required for human body. Major 
health benefits of positive millets are:

Balances Our Blood Glucose Levels: Millet 
has a low glycemic index (GI), which is why it 
regulates our blood glucose levels. A glycemic 
index is a rating tool for foods that contain 
carbohydrates. It indicates the relative effect 
the food item will have on our blood sugar. 
Any carb-containing food broken down quickly 
causes a rapid rise in your blood glucose. To 
have a balanced meal, you should always 
include low GI foods like millet in your diet.

Aids in Weight Loss: Millet is known to 
lower your BMI. Since it is low in calories 
and extremely high in magnesium, bioactive 
compounds, fibre, minerals, and vitamins, 
millet is an integral part of your weight loss 
journey. Including this gluten-free grain along 
with proper exercise and a clean diet aid in your 
weight loss journey.

Keeps Our Heart in Good Shape: Millet 
contains antioxidants like anthocyanidins, beta-
glucans, policosanols, tannins, flavonoids, and 
lignans. They lower your LDL cholesterol to 
help you maintain healthy blood vessels, clear 
clots and reduces your risk of developing heart 
disease or stroke.

Battles Cancer Cells: Peroxidase found in the 
foxtail millet barn has been shown to prevent 
the growth of colon cancer cells along with 
suppressing the formation of cancerous cells 
in your liver and breasts without damaging the 
normal cells. 

Promotes Digestion: The dietary fibers in 
millet are known to improve your digestion 
by fighting constipation, cramps, bloating, 
flatulence, and regulating bowel movements. 
This improves the organ health of your kidneys, 
liver, and immune system.

Gives Stronger Bones: Since millet consists 
of necessary vitamins, minerals, iron, zinc, 
manganese, potassium, magnesium, copper, 
and calcium, it is known to be a powerhouse of 
nutrients to strengthen your bones. Of course, 
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eating millet once won’t magically make your 
bones better, but including millet in your daily 
intake will help you!

Strengthens Our Cardiovascular System: 
Magnesium regulates your heart rhythm. And 
since millet consists of enough magnesium, it 
helps balance your heart rate at a normal pace, 
elevate protein adiponectin and protect your 
cardiovascular tissues. Moreover, it contains 
vitamins that are beneficial for controlling high 
cholesterol, affecting your heart health.

Acts as an Agent for Anti-ageing: The presence 
of amino acids like L-proline and L-lysine 
creates collagen responsible for giving your skin 
tissues a structure. If you start consuming millet 
regularly, collagen formation will increase. 
This will help develop skin elasticity, reduce 
wrinkles, and prevent ageing.

C3 – Commercialization: Sustainable 
Economic Growth & Healthy Living 
Standard

Role of wonder grains in achieving sustainable 
economic growth and enjoying healthy living 
standard is obvious. It has multiple backward 
and forward linkages in socio-economic 
dimension. It is associated to organic and healthy 
production, establishment of micro-small and 
medium enterprises (MSMEs), employment 
and income generation, achieving sustainable 
food security, sustainable export promotion and 
net value addition to the sustainable economic 
growth and development. Millets are important 
crops for small-scale farmers as they require 
minimal investment and have a low input 
cost. The cultivation of millets is beneficial to 
small-scale farmers as they are relatively easy 
to grow and require low inputs, which results 
in lower costs and higher profitability. They 
also have a high market demand due to their 
nutritional benefits, making them a lucrative 
crop for farmers. The past few years have seen a 
significant rise in the global demand for millets, 
with global exports growing by 44.8 percent 
between 2018 and 2019. The global millet market 
is projected to grow to over 12 billion USD by 
2025. The Asia-Pacific is emerging as a hotspot 
for activity around millets. So, in Nepalese 
context also, it has huge scope of export and 
hard currency earnings. Unfortunately, despite 

having a huge scope of millet production and 
commercialization in Nepal, India is exporting 
millets to Nepal as a major export destination. 

SDGs – 2030 has several socio-economic and 
environment related goals. Organic millet 
farming and its commercialization may help 
achieve these specific goals as (a) SDG – 1: 
No Poverty (b) SDG 2: Zero Hunger (c) SDG 
3: Good Health and Well-being (d) SDG 12: 
Responsible Consumption and Production, 
and (e) SDG 13: Climate Action (f) SDG 15: 
Life on Land, and (g) SDG 8: Decent work and 
economic growth in a faster and sustainable 
way. All unmatched benefits of superfoods are 
mentioned in the Appendix – 1.

Epilogue

Rainfed agricultural conditions, requirement 
of minimal inputs, and indigenous know-how 
among farming communities make millets 
more relevant as an agricultural commodity in 
developing countries with similar geographical 
conditions. With the dominance of wheat 
and rice, millets represent less than 2 (two) 
percent of world cereal utilization. African and 
Asian countries are most severely affected by 
undernourishment, with around 700 million 
people suffering from hunger worldwide. 
Food security issues have been affecting all 
continents. With their high nutritional profiles, 
millets may help to address these deficiencies 
and can evolve as promising solutions towards 
establishing healthy dietary patterns. Millets 
could be key to ensuring food and nutrition 
security, resource sustainability, and economic 
empowerment. Thus, it is critical to create 
policies towards reversing the global trends 
of decreasing consumption and production 
of millets, and enhance consumer awareness 
of their nutritional and health benefits. In this 
context, banking system of Nepal also can 
initiate the following:

a. Lead by Example by starting to consume 
indigenous and positive grains at individual 
level, family level, and fraternity level as a 
“Food Habit Change or Lifestyle Change".

b. Banks can speak-up through “seed research, 
viability and funding priorities" on financing 
and export promotion of “Miracle Crops".
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c. Promoting Massive Awareness, Training 
and Education Programs through BFIs 
network, Training Institutions Network and 
Food Banks.

d. Promotion of Digital Applications (Apps) 
and Digital Market Platform for trading.

e. Lobbying with the related line ministries 
for policy formulation and implementation, 
budget allocation and program initiations.

f. Considering the Objectives/Principles 
of proposed “Green Finance Taxonomy" 

in Nepal that talks about Environmental 
Objectives (2.3) i.e. Core Principle 1: 
Climate Change Adaptation (A); Core 
Principle 2: Climate Change Mitigation 
(M); Core Principle 3: Natural Resource 
Conservation and Management (N) and 
Core Principle 4: Pollution Prevention 
and Control (P); banks must consider to 
incorporate Super/Wonder/Miracle Grains 
related farming or indigenous farming 
system into mainframe financial lending 
program for the development of this sector.

Appendix – 1 
Approaches to Shridhanya Millets – Fostering Triple Cs

Achieving Triangle of Healthy Lifestyle, Poverty Eradication & Environmental Conservation

Food Security Nutritional 
Security

Safety from 
Diseases 

(Health Safety)
Economic Security Environmental 

Safety

Sustainable 
food source for 
combating hunger

Rich in micro 
nutrients like 
calcium, iron, zinc, 
iodine etc.

Gluten free: 
substitute for 
negative grains in 
celiac diseases

Contribution to 
increased GDP and 
growth of GDP

Use of barren land 
and green farming

Increased 
production of food

Rich in probiotic 
compounds

Low GI: a good 
food for diabetic 
person 

Productivity 
increment

Saving the water 
resources

Organic food 
free of chemical 
fertilizers and 
pesticides 

Better amino acid 
profile

Can protect 
multiple diseases 
like cardio vascular, 
cancer, cholesterol 
etc.

MSME 
development and 
Employment 
creation

Supports to growth 
of natural forests

Climate resilient 
crop so adverse 
weather adaptive 
food 

High fiber content 
and soluble fiber

Protects heart 
ailments, anemia, 
obesity, arthritis, 
bleeding and burns

Income generation 
and increased living 
standard

Rejuvenating the 
soil to its original 
form

Can be put buffer 
stock for long time 
(decades)

Sufficient proteins 
and mineral, low 
carbs 

Helps curing 
sexually transmitted 
diseases, diarrhea 
and indigestion, 
improves fertility

Export promotion 
and BOP 
correction, Foreign 
exchange earnings

Helps in carbon 
sequestration 
and low carbon 
emission
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The Ever-increasing 
Trend of QR-based Payment: 

The Success Story
Bhuban Kadel
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The Payment Systems Indicator as on Asar 
2081, published by Nepal Rastra Bank shows 
that number of transactions of QR-based 
payments is 2,08,25,615 and the corresponding 
amount is almost NRs 62 billion. Looking 
into relatively small size of economy and 
presence of yet-strong favorable sentiments 
towards cash transaction, this is definitely the 
remarkable success. There is good cause for 
celebration also because this has been achieved 
in relatively short span of time. This article 
attempts to explore the underlying factors for 
such achievement and probable challenges for 
sustaining this inspiring feat.

The Data

The graphical presentation of QR-based 
payment for the last 5 years as published by 
Nepal Rastra Bank can be depicted as below:

The graph clearly shows that there is continued 
growth in both number of transactions and in 
amount volume of QR-based payment during 
last 5-years period. There are certain underlying 
factors that contributes to this positive and 
immensely satisfying scenario. Let’s take first 
why there is preference choice towards QR 
among other digital payment modes, if any.

Key Rationale for Preference

Various rationale can be counted for QR-based 
payments being the usual choice of business 
community and also of common people. Some 
of those most pertinent are:

i. Simple Mechanism

 The technology involved in QR-based 
payment is simple to adapt, understand and 
settle as such even the general public with 
minimal know-how of smart phone can use 
it without further technological awareness.

ii. Instant Payment

 Message of transaction comes instantly 
(within seconds) in the linked mobile/ 
computer and the receivers be rest assured 
for the payment. At the same time, the 
payer is also notified by the instant message 
so the same could be crossed verified.

iii. Secured Mode

 Payment through QR is probably one of 
the safest choices to pay digitally in case of 
retail payments. This is especially because 
of the technological use of encryption 
and other secure protocols during data 
transmission.
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iv. Cost free

 Payments to merchants through QR is 
absolutely cost free. With the perspective of 
the merchant also, having QR at the shop 
is almost free of cost. The banker/service 
vendor will come to the doorstep and after 
collecting necessary document shall provide 
QR standee with almost at negligible cost.

v. Easy Installing

 Installing the QR at the shop is quick and 
no technicalities involved. Generally, QR 
standee is provided and it is very much 
portable. It may be printed in the paper and 
pasted in counter wall or simply it may be 
on the mobile/computer screen.

vi. High storage

 QR code can store much larger volume 
of data (than bar code). QR code are 
made of multiple rows and columns and 
combinations of the rows and columns 
makes the grids of squares and as such there 
could be massive data storage.

vii. Record Keeping

 Every transaction done through QR is 
digitally recorded on multiple layers. The 
payer can show the proof of payment and 
the receiver also has all proofs about the 
transaction detail including the purpose, 
date and time, amount etc. Individuals 
can also see how much was spent during 
last month/period and make necessary 
decisions.

viii. No Physical Contact

 Payment through QR is contact free. No 
need to touch the POS machine, No ATM 
card etc. Just scan the code and it is done. 
This is of utmost important especially on 
the Covid-19 like pandemic situation. 

ix. No risk of counterfeit notes

 While exchanging the currency notes 
during transaction deals, there may be risk 
of having/or passing counterfeit notes, 
which in turn may invite legal hassles with 
criminal proceedings. Payment through 
QR code shall completely insulate this 
undesirable risk.

x. No soiled/damaged notes

 In the market we do often encounter with 
soiled/damaged notes. Everybody tries to 
avoid soiled/damaged notes and no one 
willing to receive it. It is like the burden to 
the individual concerned and to the system 
as well. The practice of QR-based payments 
eliminates this unnecessary tension.

xi. No worry of exchanges

 It is frequently noticed that business deal 
is not happening because of lack of small 
denomination currency notes. It is also 
noticed that people with larger denomination 
notes visiting shop to shop looking for 
suitable exchange. The QR-based payment 
eliminates all such hardships.

xii. Transparency

 Transparency is maintained while doing 
financial transaction through QR-based 
payment and that is probably the biggest 
contribution an individual can make to the 
system, to the society and to the nation.

xiii. Saving in national treasury

 Moving forward with digital payment 
like QR and thus using less and less cash 
in physical form means direct saving 
on currency printing expenses and thus 
resulting to saving in nation’s treasury.

The simple deed of paying digitally or virtue 
of digital atmosphere itself brings a level of 
confidence to the all concerned. And it is all 
available without extra charge and in many 
cases, there are instead incentive package like 
cash back scheme. 

It is usually said that for the technology to prove 
itself, it should be convenient to use, should 
bring efficiency in operation, should establish 
connectivity among users, should provide 
feeling of empowering and should contribute 
to the transparency and good governance of 
the system. Probably the QR-based payment 
technology is bestowed with almost all of these 
features and therefore it is in continued success 
path.
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Promoting Factors

Many of the people commonly believe that 
it is Covid-19 pandemic which fueled the 
literally exponential growth of digital payments 
landscape including QR-based payment in the 
country. However, that is not complete picture. 
Yes, Covid -19 proved to be blessing in disguise 
to impart vital thrust for digital payment practices 
and in consequence, rapid payment solutions 
have emerged, facilitating swift and seamless 
digital transactions. In other hand, it is also 
equally true that the foundations for such digital 
drive were laid much earlier. The companies 
like Smart Choice Technologies, Fonepay 
Payment Service, eSewa were working on 
developing digital platforms for almost decades. 
Coming around BS 2072/73, with the universal 
availability and extensive use of smartphone, 
increased pace of internet penetration and 
mobile data connectivity coupled with real-time 
transaction notification had already created 
conducive environment for QR-based payment. 
The historic demonetization case of neighboring 
country India and the obvious choice for going 
digital option for payment and universal use 
of QR-based payment in another neighboring 
country China also marked remarkable influence 
for digital base here in Nepal. All along, the 
candid stance of central bank towards digital 
payments, including QR-based payments, 
instead of traditional cash payments and the 
equal active engagement from digital payment 
players also played the crucial role to make it 
happen such a big narrative.

This ever-encouraging development trail of 
QR-based digital payment is steadily moving 
forward. Growing numbers of entities and 
individuals are joining to be a part of the digital 
payment transformation in the country. QR-
based payment is empowering not only super 
stores and shopping malls but also tea stalls, hair 
salons, street vendors etc., to name a few, who 
feel elated to accept the digital payment with 
almost no additional investment and transaction 
processing cost. 

Key Challenges

Successes and challenges come together and 
QR-based payment system is no exception. 
In the Nepalese context, probably one of the 

main challenges is unavailability of network 
connectivity and digital infrastructure. The 
internet availability is not yet reliable and 
robust in many parts of the country. Limited 
connectivity and/or low bandwidth internet 
facility is undoubtedly the one of the major 
hurdles for overall digital payment landscape 
including QR-based payment. Digital Payment 
Infrastructure (DPI) is in literally talk shows 
only and no coordinated, concrete action 
taken towards digital transformation or virtual 
landscape. Instead, here we have the rare 
exception where one has to pay extra for opting 
digital mode of payment. There are instances, 
like in case of Nepal Electricity Authority, where 
bill can be paid digitally but service is available 
between 10 AM to 12:00 midnight only.

Comparing with other digital emerging 
countries, the data cost is relatively costlier here 
and many of the common users simply avoid 
to use data because of the cost factor as well. 
In other countries, people usually pay monthly 
subscription for mobile data recharge (top up) 
and stay online 24 x 7 for all integrated services 
like unlimited local, STD and roaming calls, 
watching tv shows, live channels etc. Here, very 
few opt to buy data packs and most of us remain 
offline, if out of home or work station. Then 
when payment matters, going digital becomes 
quite subdued because of data cost.

Market rumors, behavioral psychology etc. are 
some of the other crucial factors impacting the 
digital trail including for QR-based payment. 
Nowadays the narrative is being established 
that QR-based payment is costing Rs11.30 per 
transaction and it is benefitting to particular 
business house rather than to the digital 
payment systems. What is not being told that all 
these charges are in case of P2P payments only 
and there are no charges at all in case of P2M. 
Many of the shopkeepers are not displaying 
their QR-standee at the counters and they keep 
that standee hiding unless it is asked for reasons 
unknown. Even if asked for whether QR-based 
payment option available they present their 
personalized QR on their mobile screen asking 
to transfer money. These whole tantrums are 
killing the beautiful ecosystem of QR.



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*!170

Ther are some other pertinent issues as well 
like interoperability challenges across different 
platforms. In the absence of scalable and flexible 
digital infrastructure, the interoperability issues 
may pose real challenge to have full potential of 
digital endeavors. Similarly, absence of requisite 
financial literacy towards QR-based payments, 
there could be chances of financial and data loss. 
QR codes from unknown sources may contain 
malicious links or phishing attempts. Some 
other may raise the issue of privacy concerns 
due to creation of digital footprints.

Future Outlook

The QR-based technology is here to stay and 
continue to grow at even wider spectrum at least 
for the foreseeable future. With the government 
agencies promoting digital ecosystem and rising 

awareness towards positive impacts of digital 
mode, more players are expected to join the 
race offering innovative ways to connect with 
and engage consumers. Advanced version in 
the technology like Near Field Communication 
(NFC), Radio Frequency Identification (RFID) 
etc. are already in place and many more are 
apparently expected. The synergic fusion of 
AI and QR codes can wonderfully improve 
convenience, security and provide users 
with more personalized experiences. The 
convergence of AI and QR codes is indeed 
reshaping digital landscape.
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Introduction
AI has emerged as one of the major happenings 
in the evolution of many industries, including 
banking. Basically, AI has proved to be one of 
the significant events in the history of many 
industries, and banking has not been left 
behind in this revolution. The urge to match 
each other in competition among financial 
institutions brought AI into focus, in addition to 
emergent pressing needs: increasing regulatory 
requirements and changing customer 
expectations. AI improves the efficiency of 
operations, enhances customers’ experience, 
and reduces risks. Abstract AI is transforming 
banking: applications, benefits, challenges, and 
future trends are the subjects dealt with in this 
article.
Moreover, the rise of digital banking 
accelerated the adoption of AI tools. As more 
customers turned to online and mobile for their 
financial needs, it necessitated the adaptation 
of AI by financial institutions to keep pace with 
growing customer expectations. AI will be 
used in chatbots, virtual assistants, predictive 
analytics, improvement of interactions with 
customers, and management of overall 
operations in various ways.
Digital banking significantly fuels the pace 
of adoption for AI tools. As more people 
shift towards online and mobile banking, 
there’s little choice for banks to move further 
with increased use of AI solutions to respond 
to the changing needs of their customers. 
Chatbots, now a standard feature, provide 24/7 
customer support and significantly improve 
service efficiency . With the machine learning 
algorithms, banks can analyze the behavior 
and preference of each customer to offer 

personalized product recommendations. Where 
gains from AI in banking could be huge, so are 
challenges. Since banks deal in volumes of 
personal data, one important question is that 
of data privacy. There are ethical issues related 
to algorithmic bias-fairness questions-relating 
to lending and credit-scoring practices. The 
technical obstacles, among other aspects, relate 
to the capability for the integration of the AI 
solutions with old legacy systems.

While the benefits of AI in banking are 
substantial, they come with significant 
challenges. Banks must address concerns 
around data privacy, ethical implications 
of algorithmic bias, and complexities of 
integrating AI with legacy systems. They 
should ensure dynamic regulatory landscapes 
are enacted without choking innovation.

With these different regulatory landscapes 
constantly changing day in and day out, FIs 
are learning how to find a balance between 
the necessary compliance without stifling 
innovation. All these sets up a sensitive 
balance between understanding technological 
capability and the regulatory need-a balance 
that many banks have not been able to find.

It covers manifold aspects of the usage of 
AI in banking, considering advantages and 
challenges alike, furthering trends that will 
outline the course of the sector. Understanding 
how AI is now transforming financial services 
can position stakeholders for dramatic changes 
to come.

The Rise of AI in Banking

In the last decade, AI adoption in banking 
has grown extremely around the world. 
This transformative journey allowed Bank's 
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to upgrade customer experiences, enhance 
operational efficiencies, and manage risk in a 
better way. For Nepal, this evolution has taken 
place during the last five-year period and it is 
one of the fundamentally new beginning for the 
country's banking sector. According to Business 
Insider, it was estimated in one report that by 
2023, AI technologies could save banks and 
financial organizations around $447 billion. 
This cost-saving potential fits into the broader 
digital trend of transformation whereby new 
technologies supplement traditional banking 
practices.

Key Applications of AI in Banking

 Customer Service Automation

 There is a high usage of chatbots and 
virtual assistance in banking sectors. In 
response, banks nowadays implement AI-
driven chatbots to respond to customer 
inquiries, execute transactions, and 
deliver personalized advice on finances. 
They operate 24/7 improving efficiency 
in customer service. For instance, Nepal 
Bank Limited has their chat bot named 
“NBL MITRA" implemented in website for 
general queries related to banking products, 
customer inquiries and In American’s 
Bank Erica, Bank of America’s Chatbot, 
automates the customer to carry out routine 
tasks such as balance checks and bill 
payments and

 Personalized Banking Experiences: 

 Artificial intelligence is changing how 
personalized experiences in banking are 
suited to the needs of each individual 
customer. AI can analyze complex customer 
data, thereby enabling banks to provide 
financial products and services that meet 
the spending habits and financial goals of 
each and every customer. for instances AI 
algorithms deployed on the applications 
of wealth management study financial 
behavior and investment preferences of 
users to recommend the right investment 
portfolio matching their risk tolerance and 
long-term objectives such as saving for 
retirement or financing a child's education. 
Similarly, Royal Bank of Canada utilized its 

NOMI suite of tools-Know Me-to provide 
personalized insight and automated nudges 
on account activity; it opened 250,000 new 
savings accounts by reminding customers 
about relevant financial activities. This is 
further taken ahead by the Development 
Bank of Singapore Limited with an AI-
driven predictive analytics engine churning 
out more than 100 insights on clients 
through a mobile app based on transaction 
history and spending pattern. Further, 
banks can use AI to aggressively sell 
services to customers on account of life 
events or goals. For example, if a person 
intends to go on vacation, through AI, a 
micro-savings plan may be suggested, 
which would be especially designed for 
vacating on that trip. Financial institutions 
are also leveraging AI in providing very 
personalized marketing messages appealing 
to each customer individually by offering 
them with the relevant information at the 
very correct time, that would enable them 
to assure better returns from their marketing 
campaigns. By deploying these AI-driven 
strategies, the banks add value not just to 
the services that they proffer but inch closer 
to their customers, thereby gaining loyalty 
and the trust of the same.

 Fraud Detection and Risk Management

 Real-time monitoring is one of the 
important factors in fulfilling compliance-
related issues in the banking sector through 
the analysis of transaction patterns with 
the help of AI algorithms in real time. This 
allows the identification of certain oddities 
that could suggest fraud. A proactive 
measure for banks to minimize risks before 
a situation gets out of hand. For example,  
Mastercard has advanced  AI technologies 
to enhance its fraud detection capabilities 
across global transactions. The AI systems 
of the company are designed to monitor 
transactions in real-time, allowing for 
almost instantaneous identification of 
suspicious activities.

 Credit Risk Assessment: 

 It can enhance credit-scoring models 
by analyzing huge amounts of data, 
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hence allowing finer lending decisions 
and thereby reducing the rate of default. 
Traditional credit scoring is mostly based 
on very limited data, whereas AI will add 
alternative data sources, including social 
media behavior or transaction history, for a 
comprehensive assessment.

 Process Automation: 

 Standard activities such as loan processing 
and compliance checks can be carried 
out with the use of AI, therefore reducing 
operational costs while at the same time 
reducing human errors. An example is 
that there was a 20% decline in account 
validation rejection rates due to improved 
fraud detection systems, reports from 
JPMorgan Chase state. 

 Data Analysis:

 AI analyzes volumes of data and helps the 
bank identify, for example, market trends, 
customer preferences, and so on. This 
evidence-based practice is used by the bank 
in order to make fast, informed decisions.

Trading and Investment Management

 Algorithmic Trading:

 AI-driven algorithms execute trades at high 
speeds based on market conditions. These 
algorithms can analyze several variables at 
once, leading to more accurate predictions 
than what is possible by human traders.

 Market Sentiment Analysis:

 AI technologies study news, social network 
posts, and many other sources of data in 
order to form the sentiment for markets. This 
information helps traders make smart buy/
sell decisions based on public perception.

Compliance and Regulatory Monitoring

 Automated Compliance Checks:

 Compliance is a very crucial aspect for 
any bank because banks are always under 
the radar of various regulatory bodies. AI 
enables compliance checks through the 
analysis of transactions in real-time against 
regulatory requirements. This feature 

reduces the risk of being penalized due to 
non-compliances.

 Risk Assessment Models using AI can help 
banks design complex risk assessment 
models that predict well in advance which 
areas might become problematic in terms 
of regulatory concerns, enabling proactive 
steps by the institution. Benefits of AI in 
Financial Services

Benefits of AI in Financial Services

The integration of AI into banking sector offers 
several advantages:

 Cost Savings:

 Smoothening and automation of processes 
enable banks to reduce operation costs. 
According to the study conducted by 
Accenture, as much as a 30% reduction 
in operating costs can be achieved by the 
implementation of AI technologies by 
banks.

 Enhanced Customer Experience:

 Due to personalized services, there is 
enhanced customer satisfaction and loyalty. 
Customers benefit from the response times 
and financial products that cater to their 
very needs.

 Improved Risk Management: 

 With enhanced predictive analytics, the 
bank is able to better target its risk exposures 
with more appropriate decisions and hence 
reduced losses. By applying historical data 
and real-time analytics, one will be at a 
better position to predict credit defaults.

 Increased Speed of Service:

 Automation accelerates operations, such as 
loan approvals or opening an account, by a 
great degree compared to what was going 
on manually and hence improves the all-
round customer experience.

Challenges of Implementing AI in Banking

Despite its many advantages, there are many 
challenges of adopting AI. Some of them are as 
follows:
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 Data Privacy Concerns
 Financial information is sensitive and 

therefore needs serious security. In that case, 
according to the regulation of GDPR, banks 
have to act in such a way that the customer’s 
information does not get breached. Major 
breaches have made consumers really 
concerned about how companies use and 
store their data.

 Ethical Issues
 Besides, there are also ethical concerns 

related to bias in AI usage within the 
decision-making process. Financial 
organizations cannot allow their algorithms 
to discriminate unconsciously against 
groups based on race, gender, and 
socioeconomic status. That would mean 
constant monitoring and auditing of the 
algorithms in the credit score or loan 
approvals involved.

 Legacy Systems Integration
 Many banks are still using very old 

technological infrastructures, and it is hard 
to fit new AI systems among them. This so-
called “last mile" problem often stands in 
the way for successful implementation of 
AI projects since sometimes legacy systems 
do not support advanced functionalities 
required by effective AI deployment.

 Regulatory Compliance
 With financial regulations changing at such 

a fast pace around the world-a majority of 
them concerning technology-it has become 
difficult to keep within the legally binding 
confines of managing complex compliance 
landscapes for banks while introducing AI 
solutions into operations. This therefore 
means that there is need to innovate within 
the boundaries of maintaining compliance 
but not stifling innovation altogether.

 Skill Gaps
 Implementation of advanced technologies, 

such as AI by nature, requires very 
specialized skills, which might not be 
available in pools of existing staff. Banks 
will be required to invest in training or new 
talent with skillsets related to data science 
and machine learning. This is quite a time-
consuming and resource-intensive process.

Future Trends in AI and Banking
The future of banking will be heavily influenced 
by ongoing advancements in AI technology:
 Generative AI
 This generative AI will facilitate innovation 

by allowing more sophisticated ways of 
interacting with customers and automating 
highly complex tasks within different 
banking functions. For example, the 
generative model can provide personal 
marketing material and, to a certain degree, 
even help in the drafting of legal documents 
given specific requirements or criteria. This 
would improve service delivery without 
increasing operation burden.

 Collaborations with FinTech’s
 Partnerships between traditional banks and 

FinTech companies would rather accelerate 
the adaptation process of new solutions. 
Such collaboration will help the banks apply 
advanced technologies while improving 
their range of services-that is beneficial for 
both parties.

 Sustainability Initiatives
 As ecology concerns are growing, AI 

will continue to serve as the backbone for 
environmental sustainability studies of 
investments and environmental practices 
within the operations of banks. Some 
institutions already use machine learning 
algorithms to estimate the impact that a 
potential investment-that also meets global 
sustainability goals-would have on the 
environment.

 Increased Cybersecurity Measures
 As digital banking goes on growing, the 

vulnerability to cyber threats also goes up; 
hence, the future applications of AI would 
be towards strengthening cybersecurity 
protocols by providing advanced systems 
that detect unusual patterns and pre-identify 
cyber-attacks before they take place.

 Democratization of Financial Services
 AI can actually democratize access to 

financial services, including providing 
affordable solutions that enable smaller 
institutions or fin-tech startups to capitalize 
on advanced analytics that were hitherto 
only possible in large organizations, 
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remains to be seen. This will offer them a 
playing field to compete with bigger banks.

 Hyper-Personalization
 The future is in hyper-personalization, 

where the bank will use deep data analytics 
together with real-time insights from social 
media platforms or IoT devices, including 
wearables, to offer more tailored solutions 
so that the customers get products that 
precisely meet their current needs rather 
than some general solutions passed across 
demographics. 

 Voice Banking
 While voice recognition has dramatically 

improved in the last several years, someday 
in the future, voice banking will become 
ingrained in everyday consumer life as 
commands easily enable any transaction 
and extend greater accessibility to those 
who cannot use traditional touch-screen 
interfaces. Examples include elderly 
populations.

 AI-Driven Financial Advisors
 Algorithmically sophisticated robo-advisors 

will be further developed, letting investment 
advice be provided in a much more tailored 
way at lower costs than human advisory 
services can offer. This further democratizes 
access to wealth management services that 
have been preserved mainly for affluent 
clients due to the high fees associated 
with human advisory services traditionally 
offered within wealth management sectors 
today.

Conclusion
While it fronts the revolution in transformation, 
Artificial Intelligence offers solutions to the 
banking industry on how to improve operational 
efficiency, enhance customer experiences, and 
ensure strong risk management; challenges still 
lie in the path of privacy concerns and ethical 
implications associated with its usage. With the 
rapid pace at which technology is moving, it 
becomes one of the major needs for financial 
institutions to change faster and effectively 
use the power of technology to be found 
competitive against growing pressures from 

fintech disruptors, besides meeting the evolving 
consumer expectations. The future promises 
even more change than just the advancement 
of how banking services will be delivered, 
but it will redefine the concept altogether, to 
reach a point of being truly more efficient and 
inclusive toward customers, hence benefiting 
all stakeholders.
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Background

Nepal is a landlocked country surrounded 
by the breathtaking Himalayas. It has a 
unique economic landscape, rich cultural 
heritage and diversified topography. Despite 
having potential, the country faces numerous 
challenges from political instability, lack of 
infrastructure development and vulnerability 
to natural disasters. Most importantly, beside 
involvement of 65% of workforce in agriculture, 
it only contributes 23.95% of GDP, industrial 
sector contributing 14.29% and service sector 
being the highest contributor stands at 61.76% 
of GDP (Current Macroeconomic and Financial 
Situation of Nepal 2021/22). So, there are 
several factors that has historically constrained 
the economic growth and development of 
Nepal.

For the least developed countries like Nepal, 
where resources constraints exist, assistance 
from external economies in terms of resources 
and technological advancement is crucial for 
the nation’s growth and development. Nepal’s 
engagement in global trade is reflected through 
bilateral agreement with India and China, its 
membership in the World Trade Organization 
(WTO) and participation in regional trade 
agreement like SAFTA and BIMSTEC. The 
National Trade Integration Strategy (NTIS) 
and various trade policies projects Nepal’s aim 
to widen market access and increase exports. 
Additionally, being situated between two 
economic powers provides it an opportunity to 
enhance trade and technological advancement. 
However, challenges such as trade imbalances 
and limited market access continue to be a 
significant issue.

Foreign direct investment (FDI) plays a 
vital role to modernize the infrastructure 
and stimulate the economic development. 
In order to attract the FDI, government has 
made number of reforms, investment-friendly 
regulations and incentives aims to attract 
foreign businesses. Investment Board Nepal 
(IBN), a high-level government agency has 
been established under the Investment Board 
Act, 2011 in order to facilitate public-private 
partnership, private investments, particularly 
foreign direct investment (FDI) in Nepal. It has 
identified the key sectors such as agriculture, 
energy, tourism, transportation, manufacturing 
etc. and facilitates the investors in investing 
in such sectors which creates the win-win 
opportunity for both the parties. Furthermore, 
procedural support like one stop services, 
Foreign Investment and Technology Transfer 
Act (FITTA), 2019 and Special Economic 
Zone (SEZ) is created with the aim to provide 
favorable investment environment and promote 
industrial growth. Thus, there are number of 
strategies implemented to bolster investment 
climate; nonetheless, bureaucratic hurdles and 
infrastructure deficiencies continue to pose 
significant challenges.

As Nepal move towards its economic future 
where it stands on 94th position in Doing 
Business Index 2020, it has lot more to improve 
in its investment climate. The role of investment 
policies, foreign trade and FDI is paramount in 
shaping Nepal’s economic future. Therefore, 
by leveraging the available opportunities and 
addressing existing challenges, Nepal can 
enhance its trade relations, attract FDI and 
achieve sustainable development. Favorable 
investment climate not only helps in enhancing 
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economic growth but also address the broader 
goals of improving standard of living of its 
citizens and shapes country’s future in an 
increasingly interconnected global landscape.

1. Foreign Trade: Unlocking Economic 
Potential

Foreign trade plays vital role for the land-
locked country like Nepal to explore its 
economic potential. It gives access to the global 
market and promotes its exportable products 
such as: handicraft, carpets, textiles, and other 
agricultural products. Having a good trade 
relationship with its neighboring countries: India 
and China, Nepal can have wider market access 
and also can get an opportunity to explore new 
markets. Foreign trade can help to diversify the 
economy, reduce external dependency, improve 
infrastructure, boost competitiveness and 
maintain the overall standard of living leading 
nation’s towards sustainable development. 
There are numerous policies, acts and initiatives 
undertaken by Nepal’s government to enhance 
foreign trade such as:

a) Trade Policy

Nepal has adopted liberal trade policy since 
1992 to promote sustainable trade and enhance 
wider participation of private sector. The 
essence of this policy was development of new 
product, trade diversification, minimal role of 
public sector, coordination with other sectors of 
the economy and strengthening of institutional 
development. It was furthermore, supported 
by the Ninth Plan (1997-2002) and Tenth Plan 
(2002-2007) highlighting the role of foreign 
trade in economic development and challenges 
on its backdrop. There was significant update 
to the trade policy and the latest existing policy 
is Trade Policy 2015. The key features of the 
policy are export promotion, diversification, 
trade facilitation, public-private partnership, 
capacity building and sustainability. While the 
Trade Policy 2015 is the latest, Nepal’s trade 
landscape continues to evolve with initiatives, 
reforms to address emerging challenges and 
opportunities in global market.

b) Bilateral Trade Agreement

Nepal has signed several bilateral trade 
agreement and treaties in order to enhance 

trade volumes, provide Nepali products with 
better market access to foreign markets and to 
foster economic ties and cooperation in various 
sectors. Though Nepal has several bilateral 
trade agreements, more than 60 percent of its 
trade is concerned with India and remaining 
with rest of the world. Furthermore, Nepal 
benefits little from exporting less value-added 
product to India and importing petroleum 
product alone constituting 26 percent of total 
imports followed by vehicles, machinery and 
M.S. Billets. It is therefore, vital for Nepal to 
focus on its comparative advantage, technology 
advancement and skill development to diversify 
its market and take the opportunities of bilateral 
trade agreement.

c) National Trade Integration Strategy 
(NTIS)

The fourth National Trade Integration Strategy 
(NTIS) 2023 has been recently launched by 
Ministry of Industries, Commerce, and Supplies 
(MoICS). The strategy is made for five years 
starting from 2023 AD (FY 2079/80 BS) to 2028 
AD (FY 2084/85 BS). The key features of NITS 
2023 are: trade infrastructure development, 
trade facilitation, women’s empowerment, 
social cohesion, food safety, agricultural quality, 
export prioritization etc. The major goal of the 
strategy is to facilitate graduation from LDC 
status to a middle-income developing country in 
2026. The strategy as such plays crucial role in 
enhancing foreign trade but political instability 
and frequent changes in the government may 
question its effectiveness.

d) WTO and other International Agencies

Nepal is 147th member of the World Trade 
Organization (WTO) and it got its membership 
in April 2004. It plays vital role in shaping 
Nepal’s trade policies and practices and 
helps in trade facilitation by providing a 
platform for negotiating trade agreements and 
resolving disputes. The membership of WTO 
can benefit Nepal in providing wider market 
access and low tariff on goods sold abroad. It 
also provides technical assistance and training 
programs which helps us in complying with 
international trade rules and improving trade 
practices. Likewise, United Nations Conference 
on Trade and Development (UNCTAD) 
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helps in providing data on trade, investment, 
development etc. which can be valuable insight 
for building Nepal’s trade strategy. Similarly, 
Nepal membership to SAARC (South Asian 
Association for Regional Cooperation) and 
through SAFTA (South Asian Free Trade 
Area) agreement, helps in reducing tariffs 
and promoting intra-regional trade. Likewise, 
regional cooperation like BIMSTEC (Bay of 
Bengal Initiative for Multi-Sectoral Technical 
and Economic Cooperation) helps to promote 
trade, economic cooperation and access to 
larger markets.

e) Trade and Export Promotion Center

Trade and Export Promotion Center (TEPC) 
established in November, 2006 by merging 
previous three entities namely Trade Promotion 
Centre, Export Promotion Board and Carpet & 
Wool Development Board. Its major objective 
is to enhance foreign trade and export, advise 
government on trade policies and work on 
poverty alleviation through rural economic 
development. It facilitates coordination among 
various agencies to boost the production of 
exportable goods, identifies potential markets 
for diversification, cooperates with institutions 
for export promotion and seeks technical 
assistance to improve product quality. Since its 
very inception, it has actively been involved 
in Nepal’s participation at international trade 
fairs and exhibitions which is the gateways to 
International Trade. TEPC not only organize 
Nepal’s participation in International Trade 
Fairs as fixed in its annual program but also 
make arrangements for those firms/companies 
who wish to participate the fairs of their own 
interest around the world which ultimately 
enhance the trade. Additionally, TEPC acts as 
an information hub, addresses foreign trade 
challenges, organizes buyer-seller meetings, 
and simplifies export procedures to strengthen 
Nepal’s trade environment.

f) Make in Nepal Campaign

The “Make in Nepal - Swadeshi Abhiyan" 
is a multi-year campaign launched with the 
objectives of registering 1,000 industries 
annually with the Department of Industries, 
increasing the industrial share in GDP to 22% 
by 2025 and 25% by 2030, creating 150,000 

industrial jobs each year, and raising exports 
from USD 1.25 billion to USD 4.6 billion 
over five years. It is a campaign based on 
public- private collaboration and launched by 
Confederation of Nepalese Industries (CNI). 
It helps to boost demand for Nepali goods and 
services, both domestically and internationally. 
Recently, “Make in Nepal-Swadeshi Summit 
2024" concluded with a 35-point declaration. 
It was focused on empowering local industries, 
boosting domestic production and consumption. 
The summit emphasized the government’s 
commitment to promoting indigenous products 
through flexible policies for the private sector. 
Moreover, it also included reforming laws to 
create a more favorable industrial environment, 
ensuring a smooth supply of raw materials, 
establishing a specialized financial institution 
for industrial investments, and mandating local 
procurement by government agencies.

2. Foreign Direct investment (FDI): 
Building Infrastructure and Industry

Foreign Direct Investment (FDI) is essential 
for economic development, particularly for 
development of infrastructure and industrial 
sectors. The key investment areas of FDI are 
hydropower, energy sectors, transportation etc. 
It can also support manufacturing, industry, 
technology and helps to create job opportunities. 
Nepal has an estimated hydropower potential of 
83,000 megawatts and significant projects like 
the Upper Tamakoshi Hydropower Project to 
harness the potential. As per the Nepal Rastra 
Bank’s annual report of FY 2022/23, approval 
for FDI inflows equivalent to Rs.7.22 billion 
and foreign loans equivalent to Rs.49.70 billion 
was granted. However, political instability, 
bureaucratic hurdles, and infrastructure gaps 
poses the major challenges for attracting FDI. 
Nepal government has introduced various 
polices, acts, incentives and initiatives to attract 
FDI. Some of them are:

i) Investment Board Nepal (IBN)

The Investment Board Nepal (IBN) incentivizes 
investment by providing simplified procedures 
through a one-stop service center that expedites 
regulatory approvals, offers substantial fiscal 
incentives such as a tax holiday and customs 
duties exemption, and supports infrastructure 
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development through public-private partnerships 
and Special Economic Zones (SEZs). IBN 
also helps in making Nepal as an investment 
destination in global forums, organizes investor 
meet and greets, and drives policy reforms to 
enable a better business environment. Currently, 
Investment Board Nepal (IBN) has organized a 
Nepal Investment Summit (NIS) 2024 on April 
28-29, 2024, in Kathmandu. This important 
event by led by the Ministry of Finance through 
IBN was intended to be held to attract private 
sector and foreign direct investment (FDI). In 
addition to promoting investment, IBN provides 
continuous support for investors, works with 
investors for issue resolution, and monitors 
investment projects to ensure successful projects 
and tangible economic impacts.

ii) Foreign Investment and Technological 
Transfer Act (FITTA)

The Foreign Investment and Technology 
Transfer Act (FITTA) 2019, effective from 
March 27, 2019, replaced its 1992 version. 
The new version introduced several structural 
changes from the previous version with the 
objective of improving the environment for 
FDIs. FITTA 2019 significantly reduced 
procedures and removed uncertainties. First, 
it has established the “Single Point Service 
Center," using which investors can obtain 
several services including foreign investment 
approval, business registration, visa and work 
permits etc. in a single station. Moreover, it 
contains various incentives such as tax holidays, 
the exemption of the import of machineries, 
materials or equipment from custom duty, 
and ensures the fair compensation during 
nationalization or expropriation within the 
framework of national law. It offers a favorable 
guarantee for foreign investors in establishing 
and operating industries in Nepal.

iii) Special Economic Zone (SEZ)

The concept of Special Economic Zones (SEZ) 
was first institutionalized by the Government of 
Nepal in 2013 and an SEZ Act was introduced in 
2016, with the most recent amendment process 
initiated in 2018 to improve the legal context. 
SEZ primarily focuses on export promotion 
and provides various incentives including one-
window service, tax incentives, repatriation 

and work permit for foreign employees, visa 
facility etc. Major fiscal incentives designed for 
industries in SEZs include: 50% rent or lease 
concession the first year, 40% the second year, 
and 25% the third year; up to 100% income 
tax exemption on taxable income for the first 
5 years, 50% income tax exemption on taxable 
income for the next 5 years, and 50% exemption 
on the next 10 years, only if more than 60% 
of key raw materials used in production was 
lawfully sourced in Nepal; 100% dividend 
distribution tax exemption for the first 5 years 
then 50% for the next 3 years. In coordination 
with combined fiscal incentives and improved 
administrative processes, Nepal would be 
considering a welcoming venue for investors 
seeking a cost effective and supportive business 
environment.

iv) World Bank Group and ADB

The World Bank Group and the Asian 
Development Bank helps Nepal in attracting 
FDI through financial assistance and technical 
support. Its major aim is to promote a favorable 
investment climate. For instance, in 2021 ADB 
approved a loan of $54 million to carry out the 
Kathmandu Valley Water Supply Improvement 
Project. Such projects directly help in improving 
infrastructure which is vital for local and 
foreign businesses. Also, the report of World 
Bank on Doing Business indicate that Nepal’s 
business environment has improved from 105th 
to 94th globally between 2019 and 2020. It can 
be due to streamlining the regulatory processes 
which also portray a positive image of Nepal’s 
investment climate. Beside this, another agency 
under World Bank, Multilateral Investment 
Guarantee Agency (MIGA) provides the 
political risk insurance which reduces the fear 
for foreign investors and makes them more 
confident in sectors like hydropower and 
tourism where Nepal holds enormous potential.

v) Procedural Support

Nepal has made significant strides in improving 
its investment climate through procedural 
assistance. The procedural support such as: 
One Window Service Center, Online business 
registration, simplifying procedure to obtain 
permits and clearance, sector specific incentives 
etc. which has made easier to investors. The 
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One Window Service Center saves investor’s 
time by serving as a single point of contact 
for obtaining multiple licenses and permits. 
The online business registration websites 
allow investors to electronically register their 
business which saves time and effort of physical 
presence and provides flexibility to investor. 
Furthermore, by. simplifying the procedures to 
obtain construction permits and environmental 
clearances the bureaucratic red tape has been 
reduced. There are also sector-specific incentives 
such as: tax breaks or subsidies, if investors 
invested on tourism and energy sectors which 
directly hep in economic development. Also, 
the Public-Private Partnership (PPP) framework 
helps to boost the infrastructural development 
by an expected degree of cooperation between 
the public and private sectors in such projects. 
Therefore, all of these initiatives enhance 
administrative efficiency, lower administrative 
costs, and create a better investment climate in 
Nepal.

vi) Nepal Investment Summit

The Nepal Investment Summit attracts FDI by 
offering a contact between the government and 
the investors. It is platform where government 
can share the investment opportunities and 
investors can get information on various 
prospects. The recent investment summit 2024, 
brought together more than 1,100 foreign 
participants, mostly from India and China. 
The summit showcased 148 potential projects, 
with nearly Rs 900 billion ready-to-go projects 
to foreign and domestic investors. India also 
signed an agreement for importing 10,000 MW 
electricity from Nepal. Besides this, the event 
also featured policy reforms aimed at improving 
business environment, streamlining the approval 
process and building better infrastructure. Such 
a summit will help to build up the bridges of 
confidence and partnership between Nepalese 
entrepreneurs and foreign investors. It creates a 
platform of direct interaction which encourages 
FDI inflow and help in economic development 
of Nepal.

3. Conclusion

In summary, foreign trade and FDI plays vital 
role in bridging resource gap of the nation and 
help it to move towards sustainable economic 

development. As Nepal is placed between two 
economic giants India and China, it offers 
significant strategic advantages in facilitating 
trade and investment. Moreover, investors can 
have opportunities of investment in the areas 
such as: hydropower having potential estimates 
at 83,000 megawatts, tourism, growing sectors 
like IT (Information Technology) etc. Likewise, 
initiatives such as: Investment Board Nepal, 
FITTA and Special Economic Zones plays vital 
role in creating favorable environment for the 
investment.

Moreover, regional cooperation and participation 
in international organization provides wider 
access to Nepal in global markets. Opening up 
the economy through foreign trade and attracting 
foreign investment leads to unlimited advantage 
of economic diversification, job creation, 
technological advancement and improvement of 
living standards. However, challenges such as: 
political instability, regulatory and bureaucratic 
hurdles, infrastructure deficit, skill shortage, 
corruption etc. exist, which act as the blockade 
for trade and attracting investment. Therefore, 
it is the role of government to address these 
challenges and leverage the opportunities for 
fostering a robust trade and investment climate. 
By doing so, Nepal can pave the way for a more 
prosperous and resilient economic future where 
its potentials are fully utilized.
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