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;DkfbsLo

g]kfn a}+s lnld6]8 *(cf}F jif{df

lj=;+= !(($ sflt{s #) ut]sf lbg g]kfndf a}+lsª ;]jfsf] ;'?jft u/]sf] g]kfn a}+s lnld6]8 cfhb]lv *(cf}F 
jif{df k|j]z u/]sf] 5 . P]ltxfl;s k[i7e"ldnfO{ lgofNbf cf}krfl/s a}+lsª k|0ffnLsf cefjdf ;':t /x]sf] cy{tGqnfO{ 
psf:g cfwf/ :tDesf ¿kdf g]kfn a}+s lnld6]8 v8f ePsf] lyof] . :yfkgfsfnb]lv g} ljQLo kxF'r clej[l4 
ub}{ hfg] p2]Zosf ;fy 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] o; a}+sn] 
kl5Nnf lbgx¿df kl/is[t k|ljlwnfO{ cfTd;ft\ ub}{ l8lh6n a}+lsªdfkm{t ;d]t ;xh Pjd\ ;dofg's"n ;]jf k|jfx 
ub}{ cfO/x]sf] 5 . lgofdsLo Joj:yf, /fli6«o / cGt/f{li6«o dfkb08x¿sf] kl/kfngf x'g] u/L hf]lvd Joj:yfkg, 
;dofg's"n ;]jf lj:tf/ / u|fxs ;Gt'li6df s]lG›t /xFb} o; a}+sn] a}+lsª ;]jf k|jfxdf pNn]vgLo ;'wf/ NofPsf] 
5 . ljQLo kx'Fr lj:tf/ ug]{ cleofgsf] g]t[Tj ub}{ b]zsf ;'udb]lv b'u{d;Dd km}lnPsf @#! zfvf, ^! PS;6]G;g 
sfpG6/, @#& Pl6Pd cfp6n]6sf ;fy} l8lh6n a}+lsªdfkm{t lg/Gt/ ;]jf ;'ljwf k|bfg ub}{ cfO/x]sf] 5 .

ljut s]xL ;dob]lv d'n'ssf] cy{tGqdf cfPsf] lzlyntfn] ubf{ t/ntfdf cfPsf] j[l4, nufgLsf] dfudf cfPsf] 
;ª\s'rg nufot ;du| a}+lsª k|0ffnLdf k/]sf] k|efj / To;af6 l;lh{t hf]lvdnfO{ Go"gLs/0f ub}{ :j:y nufgL 
tyf r':t a}+lsª ;]jfsf] lj:tf/ ug{sf nflu g]kfn a}+sn] /0fgLlts of]hgfdfkm{t Jofj;flos ljsf; / ;+:yfut 
;'b[9Ls/0fsf lqmofsnfkx¿ ;~rfng ul//x]sf] 5 . jt{dfg rf;f] / k|of]usf] ljifo ag]sf] l8lh6nfOh];g Pjd\ 
cfl6{lkml;on OG6]lnh]G; -AI_ sf] cj;/sf] klxrfg tyf ;b'kof]u ub}{ pRr k|lt:kwf{Tds jftfj/0fdf ;b}j 
cAan ;+:yfsf ¿kdf cl3 a9fpg a}+s lqmofzLn /x]sf] 5 . aflif{sf]T;jsf] o; k'gLt cj;/n] ;+:yfut ;+:sf/sf] 
;anLs/0f u/L a}+ssf ;a} sd{rf/Lx¿nfO{ pRr dgf]ansf ;fy ;xsfo{ ug{ k|lta4 /xg] yk k|]/0ff k|bfg u/]sf] 
5 . 

g]kfn a}+s *(cf}F jif{df k|j]z u/]sf] ;'cj;/df xfdLn] cfly{s, ljQLo, Joj:yfkg Pjd\ ;d;fdlos ljifoj:t';Fu 
;DalGwt n]v /rgfx¿sf] ;ª\u|x k|sfzg u/]sf 5fF}+ . 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 / cª\u|]hL efiffdf 
n]lvPsf hDdf #& j6f n]v /rgfx¿ ;dfj]z ul/Psf 5g\ . 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}+F . ljz]iffÍ k|sfzg sfo{df dxŒjk"0f{ ;Nnfx 
;'emfj lbg'x'g] pRr Joj:yfkgk|lt xflb{s cfef/ JoQm ub{5f}F .

o; k|sfzgdf ;ª\u[xLt n]v /rgfx¿ zLif{ssf] j0ff{g'qmdcg';f/ /flvPsf 5g\ . n]v /rgfdf cleJoQm ljrf/x¿ 
n]vssf lghL x'g\Ù a}Fssf ;+:yfut b[li6sf]0f xf]Ogg\ . To;}n] o;df ;dflji6 ;a} n]v /rgfx¿nfO{ ;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] of] ljz]iffÍ kf7sju{sf 
nflu pkof]uL x'g]5 eGg] ljZjf; lnPsf 5f}F .

ljz]iffÍ ;Dkfbg Pjd\ k|sfzg ;d"x





ljifo;"rL

qm=;+= zLif{s gfd k[i7
! cGtjf{tf{M a}+sdf ;+:yfut ;'zf;gsf] ;'lglZrttf clgjfo{ ;t{ xf] . k|f=8f= l8NnL/fh zdf{ i-iii
@ s]Gb|Lo a}+s / df}lb|s gLlt xl/tLs/0f ;f]d/fh g]kfnL !
# b]zsf] cy{tGqnfO{ o;/L ult lbg ;lsG5 /flhk lwtfn &
$ åGåsfndf uPsf] g]kfn a+}s kmls{g] kvf{Odf========⁄⁄⁄ nIdL kl08t !@
% g]kfndf pT;fx cy{tGq (Passion Economy) sf] eljio dw';"bg kf]v/]n !^
^ g]kfndf 5fofF a}+lsªsf] k|efj / hf]lvd Go"gLs/0fsf pkfox¿ ;'/]Gb| >]i7 @#
& g]kfndf gf]6aGbLsf] cfjZostf / o;n] kfg{;Sg] k|efj l6sf k|;fb 9'+ufgf #!
* g]kfndf n3', 3/]n' tyf ;fgf pBf]u Joj;fosf] ;Defjgf efg'eQm e08f/L #^
( g]kfndf ljQLo ;fIf/tfsf] cj:yf / lzlIft JolQmx¿sf nflu o;sf] cfjZostf sdn /]UdL $)
!) g]kfnL cy{tGqsf b'irqmx¿ 8f= k|sfzs'df/ >]i7 $%
!! g]kfnL cy{tGqsf nflu ljk|]if0fM j/bfg ls lgolt < ch{'gs'df/ a/fn $*
!@ kmfOgflG;on PS;g 6fS; kmf];{ (FATF), u|] ln:6 (Gray List) / g]kfn ;'/h >]i7 %#
!# a}+lsª If]qsf] lgliqmo shf{ c;'nL ;DaGwdf sfg'gL tyf gLltut Joj:yf dgf]h 9'Ëfgf %&

!$ ef/tLo a}+sx¿n] g]kfnL lghL If]qdf nufgL ug{ kfpg] ef/tLo l/he{ a}+ssf] gLlt M 
ca g]kfn /fi6« a}+sn] s] ug]{ < c?0f s'df/ ;'j]bL ^$

!% ;fj{hlgs C0f Joj:yfkgM cy{tGqdf r'gf}tL / cj;/ 8f= s[i0fxl/ a'9fyf]sL ^*

!^ ;'zf;g / ;d[l4sf] cfwf/M ;Dk"0f{ cfly{s sf/f]af/ tyf ;a} lsl;dsf z'Ns tyf s/x¿sf] 
e'QmfgL a}+lsª k|0ffnLdfkm{t ⁄ cflZjg s'df/ k'8f;}gL &#

!& ;'zf;gsf k"j{fwf/M g]kfndf Joj:yf / cj:yf lji0f'/fh a]Naf;] &(
!* ;f]r, gLlt / of]hgfn] la/fPsf] af6f] 8f= rGb|dl0f clwsf/L *^
!( A New Shield for Nepal's Economy: Parametric Insurance and Its Prospects Susil Dev Subedi (!
@) Adoption of Fintech in BFIs for Better Banking Services Dr. Shankar Pd. Acharya (&

@! Bridging Continents: How Nepal’s Insurance Sector is Forging A Path to 
Global Partnership and Prosperity Sunil Paudyal !)#

@@ Decision Making of Managers: Play of the “Invisible” Shikhar Nath Khanal !)&
@# Dynamics of Deposits and Credit: Implications for the economy Dr. Ram Raj Upadhyay !!@

@$ Evaluating the Financial Health of Nepalese Public Sector Commercial 
Banks Surya Prakash Bhatta !!*

@% Financial Inclusion: Barriers, Enablers, And Pathways Forward Dr. Bharat Singh Thapa !@@
@^ Fiscal Risk Management and Its Implications in Nepal Dr. Basudev Sharma !@&
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Profession Niraj Bhujel !#$

@* Fundamentals of Investing in the Nepalese Capital Market Dr. Bal Ram Chapagain !#&
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#) “Information Technology and Financial Inclusion: Shaping Nepal’s Digital 
Banking Future, Vision 2030” Er. Uttam Karki !$*

#! National Income Accounting: A Theoretical and Practical Perspective of 
Nepal Bhola Nath Paudel !%%

#@ Nepal Bank Limited: Historical Significance and Role in Nepal’s Economic 
Development Dr. Yadav Mani Upadhyaya !^!
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a}+sdf ;+:yfut ;'zf;gsf] 
;'lglZrttf clgjfo{ ;t{ xf] .

cGtjf{tf{

a}+s lgs} ;+jb]gzLn If]q xf] lsgeg] /fi6«s} 9's'6L dflgg] 
a}+s cg'zf;gxLgtfsf sf/0f n8v8fof] eg] l;ª\uf] 
/fi6« g} cfly{s ¿kn] w/fzfoL x'g k'U5 . hgtfsf] 
hLljsf]kfh{g;Fu k|ToIf hf]l8Psf] cfly{s sf/f]af/ 
ug'{kg]{ ;+:yf ePsfn] klg o;sf nflu cg'zf;g 
ckl/xfo{ dflgG5 . cg'zf;gsf] ;'lglZrttflagf a}+sn] 
k|efjsf/L sfo{ ug{ ;Sb}g . a}+ssf nflu cfwf/e"t 
cfjZostf dflgg] ;+:yfut ;'zf;gsf] ;'lglZrttfsf 
;DaGwdf Gf]kfn a}+s lnld6]8 ;~rfns ;ldltsf cWoIf, 
k|f=8f=l8NnL/fh zdf{;Fu g]kfn a}+s lnld6]8sf] *( cf}F 
jflif{sf]T;jsf] ljz]if k|sfzg jflif{sf]T;j ljz]iffÍsf 
nflu k|rf/–k|;f/ tyf k|sfzg pk;ldltsf ;+of]hs 
Pjd\ ;xfos k|d'v sfo{sf/L clws[t k|sfzs'df/ 
clwsf/L tyf jl/i7 k|aGws clZjg s'df/ k'8f;}gLn] 
lng'ePsf] cGtjf{tf{sf] ;f/f+z M 

Gf]kfnsf] klxnf] a}+s g]kfn a}+s lnld6]8sf] ;~rfns 
;ldltsf] cWoIfsf] lhDd]jf/Ldf /xFbf, klxnf] a}+ssf 
¿kdf g]kfn a}+ssf ;an kIfx¿ s] s] cg'ej ug'{ePsf] 
5 <

;j{k|yd g]kfnsf] klxnf] a}+s, g]kfn a}+s lnld6]8df 
;~rfns ;ldltsf] cWoIfsf] lhDd]jf/L kfpFbf uf}/jsf] 
cg'e"lt ePsf] 5 . a}+ssf] lglb{i6 p2]Zo k"/f ug{sf 
nflu cfˆgf] cg'ej / e"ldsfsf] uxg lhDd]jf/L Pjd\ 
bfloTjaf]w ePsf] 5 . g]kfn a}+ssf ;an kIfx¿ eg]sf 
g]kfndf a}+lsª Oltxf; /r]sf] klxnf] / g]kfnLnfO{ a}+lsª 
;]jf;Fu} art ;+:s[lt / ljQLo ;fIf/tf l;sfPsf] 
Voflt / OHht–k|lti7f ePsf] a}+s xf] . 

…sÚ ju{sf jfl0fHo a}+sx¿n] k|bfg ug]{ ;Dk"0f{ a}+lsª 
;'ljwf;lxt b]ze/ &! lhNnfdf zfvf ;~hfn ePsf] 
P]ltxfl;s a}+s x'gfsf ;fy} ;a} g]kfnLsf nflu a}+ssf] 
kof{ojfrL h:t} ;fv ePsf] a}+s xf] . :yfkgfsfnb]lv 
g} of] a}+s g]kfn ;/sf/ / lghL If]qsf] ;fem]bf/L 
;+:yf xf] . xfdLnfO{ Psflt/ ;/sf/L a}+ssf ¿kdf 
/fHosf] a}+s eGg kfpg] cj;/ klg 5 eg] csf{tkm{ 

k|lt:kwf{Tds ahf/df lghL If]qsf] ;d]t ;xeflutf 
ePsfn] xfdL Jofj;flos lg0f{o k|lqmof cjnDag ug]{ 
:jfoQ Pjd\ ;Ifd Jofj;flos a}+s xf}F eGg] klxrfg 
klg xfd|f] ;an kIf xf] . 

a}+sdf sfo{/t cg'ejL, bIf tyf OdfGbf/ sd{rf/L, 
Joj:yfksx¿sf ;fy} kof{Kt t/ntf, plrt If]qx¿df 
ePsf nufgL / b]ze/sf k|d'v ;x/x¿df cfˆg} 
sfof{no ejg tyf hUufhldg x'g' klg o; a}+ssf] 
csf]{ ;an kIf xf] . 

ljut ** jif{ cyf{t\ emG8} ztfAbL;Dd cljlR5Gg 
¿kdf u|fxsx¿nfO{ a}+lsª ;]jf k|jfx ub}{ pBf]u, Jofkf/, 
Joj;fo, ;j{;fwf/0f JolQmx¿nfO{ ;d]t cfly{s Pjd\ 
ljQLo ;fem]bf/L, ;'/Iffsf] cg'e"lt lbFb} u|fxs tyf 
;]jfu|fxLx¿sf] ljZjf; / e/f];f;lxtsf] 5lj k|fKt ug'{ 
g} g]kfn a}+ssf ;an kIf x'g\ .  

klxnf] a}+s ePsfn] klg g]kfn a}+sn] ljutdf y'k|} cf/f]x 
cj/f]x Joxf]/]sf] 5 . clxn] a}+sdf ;'wf/ ug'{kg]{ k|d'v 
;afnx¿ / a}+sdf s] s:tf r'gf}tLx¿ b]lv/xg'ePsf] 
5 < 

lgZro klg nfdf] Oltxf;, kl/jlt{t ;Gbe{ / ;"rgf 
k|ljlwdf ePsf] qmflGt / a}+lsª ahf/sf] k|lt:kwf{nfO{ 
;fdgf ug{ g]kfn a}+ssf ;fd' klg y'k|} r'gf}tL / ;'wf/ 
ul/xfNg'kg]{ ;afnx¿ 5g\ . 

klxnf] a}+s eO{sg klg xfdLn] cTofw'lgs sf]/ a}+lsª 
;ˆ6j]o/ -CBS_ vl/b ug{ ;s]sf /x]g5f}+ . a9\bf] 
k|lt:kwf{sf] ahf/, a9\bf] u|fxs ;ª\Vof, a9\bf] ;]jf 
;'ljwf / l8lh6n a}+lsªsf] clxn]sf] hdfgfdf xfdLn] 
cGt/f{li6«o :t/sf] sf]/ a}+lsª l;:6d cyf{t\ df]8g{ 
6]Sgf]nf]hL vl/b u/L a}+lsª ;]jf / sfo{ k|0ffnLdf 
cfw'lgsLs/0f ug'{kg]{ 5 . To;sf nflu ;~rfns 
;ldltn] Joj:yfkgnfO{ cfjZos lgb]{zg;d]t 
lbO;s]sf] 5 . 

bf];|f] ;ª\u7g tyf Joj:yfkg ;e]{ (O&M Survey) 
sf cfwf/df sd{rf/L Joj:yfkg, sd{rf/Lx¿sf] j[lQ 

k|f=8f= l8NnL/fh zdf{
cWoIf

g]kfn a}+s lnld6]8
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ljsf;sf cj;/x¿ tyf sd{rf/Lx¿nfO{ pTk|]/0ff;lxt 
pTkfbsTj ;Fu;Fu} Joj;fosf] lj:tf/ / d'gfkmfsf] j[l4 
g} xf] . a}+s o:tf] Joj;fo xf] h;n] u'0f:t/Lo ;]jf 
k|jfx ub}{ nufgLstf{ ;]o/wgLx¿nfO{ cfzftLt nfef+z 
ljt/0f ug'{kg]{ x'G5 . ;f]sf nflu sfd ug]{ hgzlQmsf] 
ljsf;df Wofg lbg'kb{5 . a}+s Joj:yfkgn] of] sfd 
klg cufl8 a9fO/x]sf] hfgsf/L kfPsf 5f}F .  

t];|f] eg]sf] u'0f:t/Lo shf{sf] lj:tf/ cyf{t\ Joj;fo 
lj:tf/ xf] . xfdLn] shf{ lgIf]k cg'kft cyf{t\ l;8L 
/]l;of] / k'FhL÷shf{ lgIf]k cg'kft cyf{t\ l;l;8L 
/]l;of]sf] ;Gt'ng sfod /fVb} hf]lvd / k|ltkmnsf] 
ljZn]if0f;lxt cj;/x¿ klxrfg ub}{ u'0f:t/Lo 
shf{ lj:tf/ / ahf/sf]] dfuadf]lhdsf shf{ ;]jfsf 
k|f]8S6x¿ klg lj:tf/ ub}{ hfg'kg]{ 5 . 

a}lsª ahf/sf] r'gf}tL h:t} xfd|f] klg v/fa shf{ c;'nL 
csf]{ r'gf}tL xf] . nfdf] cg'ej ePsf Joj:yfksx¿sf] 
kxndf of] sfo{ klg k|fyldstfdf k/]sf] 5 . 

To;}u/L, l8lh6n k|8S6x¿sf] ljsf;, ljleGg afXo 
;fem]bf/x¿;Fusf] ;xsfo{df l8lh6n sf/f]af/df 
j[l4, /]ld6\ofG; cfDbfgL a9fpg'kg]{, lkm tyf sld;g 
cfDbfgL j[l4, nufgLsf If]qx¿sf] lj:tf/ cflbsf nflu 
w]/} sfo{x¿ ug'{kg]{ 5 .  

a}+s eg]sf] k};fsf] Jofkf/÷Joj;fo ug]{ ;+:yf xf] . 
of] d'gfkmfsf nflu Jofkf/ klg xf] . oxfF sfo{/t ;a} 
sd{rf/Lx¿df Jofj;flos sf}zn;lxtsf] sfo{;+:s[lt 
x'g'k5{ g ls hflu/] k|j[lQ . To;}n] sd{rf/Lsf]] l;k, 
Ifdtf / bIftf;lxt pTkfbsTj clej[l4sf ;fy} 
ablnFbf] ;]jf tyf k|ljlwk|lt cBfjlws x'gsf nflu 
lg/Gt/ tflnd / l;sfOsf cj;/x¿ k|bfg ub}{ ;a}nfO{ 
tflnd eGg] cjwf/0ff;lxt Jofj;flos sfo{;+:s[ltsf] 
ljsf; / ;a} zfvfx¿nfO{ d'gfkmfsf] s]Gb| agfpg] 
/ ;du| sfo{;+:s[ltnfO{ hflu/] xf]Og ls Jofj;flos 
sf}zn;lxtsf] Jofj;flos a}+lsª sfo{;+:s[ltdf 
¿kfGt/0f ug'{ csf]{ r'gf}tL b]v]sf] 5' . 

;'zf;g clxn] g]kfndf ;jf{lws rf;f] / /fli6«o ax;sf] 
ljifo ag]sf] 5 . g]kfn a}+ssf ;Gbe{df ;+:yfut 
;'zf;gsf] ;'lglZrtf / ;+:yfut ;'zf;gsf] k|j4{gsf 
nflu s] s:tf kxn ePsf 5g\ <  

of] a}+s eg]sf] klAns 6«]h/L cyf{t\ hgtfsf] ljZjf;sf] 
9's'6L xf] . a}+sdf ;+:yfut ;'zf;gsf] ;'lglZrtf klxnf] 
clgjfo{ ;t{ xf] . ;'zf;gsf] ljifodf t/, lsGt', k/Gt', 
clkt' cflb s]xL klg x'g'x'Fb}g . 

pRr Joj:yfksLo bIftf, pRr g}lts cfr/0f, 
kf/blz{tf, ;xeflutf, ldtJolotf, pQ/bfoL, 

lhDd]jf/ Pjd\ hjfkmb]lxtf ;lxtsf] lhDd]jf/L jxg 
ug]{ u/fpg] sfd g} ;~rfns ;ldlt, a}+s Joj:yfkg 
/ sd{rf/Lx¿sf] xf] . 

a}+s ;~rfng tyf sfo{;Dkfbgsf nflu g]kfn ;/sf/, 
g]kfn /fi6« a}+s, cGo lgofds lgsfox¿, ;Ddflgt 
cbfnt tyf a}+s ;~rfns ;ldltaf6 a}+s ;~rfng 
tyf Joj:yfkgsf P]g, sfg'g, gLlt, lgod, lgb]{zgx¿sf] 
Joj:yf ul/Psf] 5 . ;f]sf] kl/kfngsf] ;'lglZrtfsf 
nflu cfGtl/s tyf afXo n]vfk/LIf0f, g]kfn /fi6« 
a}+ssf] lg/LIf0f, cg'udg tyf n]vfk/LIf0f;d]t lgoldt 
¿kdf x'g]u/]sf] 5 . 

;+:yfut ;'zf;g, cg'kfngf, hf]lvd Joj:yfkg, 
cfGtl/s n]vfk/LIf0f, u'gf;f] tyf s'g} klg clgoldttf 
;+aGwL hfgsf/L k|fKt ug]{ ;ldlt h:tf sfo{ut ;+/rgf 
/ ;~rfns ;ldltsf ljleGg pk;ldltx¿dfkm{t ;d]t 
a}+sdf ;+:yfut ;'zf;gsf] ;'lglZrtfsf] cg'udg / 
d"NofÍg x'g]u/]sf] 5 . 

;~rfns ;ldltsf lg0f{ox¿sf] sfof{Gjog, 
Joj:yfksLo lg0f{ox¿sf] sfof{Gjogsf] lgoldt 
cg'udg tyf d"NofÍg, sd{rf/Lx¿sf] sfo{;Dkfbg 
d"NofÍg, k|f]T;fxg, k'/:sf/, kbf]Gglt, b08 tyf 
hl/jfgf;d]tsf] gLltut Joj:yf ul/Psf] 5 . ;Da4 
;a} kIfnfO{ lHfDd]jf/, pQ/bfoL, hjfkmb]xL, OdfGbf/, 
pRr g}lts cfr/0f;lxtsf] Jojxf/sf] ;'lglZrtf ug{ 
k|of;/t 5f}F . 

emG8} gAa] jif{ k'Ug nfu]sf] ;+:yfdf Oltxf;df 
slxn]sfxLF s]xL c:jfefljs 36gf ePsf klg x'g 
;S5g\ . xfdL ;~rfns ;ldlt ;+:yfut ;'zf;gsf] 
;'lglZrtf / k|j4{gsf nflu k|lta4 5f}F . o;sf lglDt 
a}+sdf cTofw'lgs ;"rgf k|ljlwsf] k|of]u / Jofj;flos 
sfo{;+:s[ltsf] ljsf; ub}{ ¿kfGt/0f ug'{kg]{ r'gf}tL;d]t 
b]lvPsf]   5 . 

a}+ssf] cfw'lgsLs/0f, cTofw'lgs ;"rgf k|ljlwsf] 
k|of]u;lxtsf] Jofj;flos sfo{;+:s[lt alnof] agfpg s] 
s:tf pkfo cjnDag ug'{knf{ < 

ljBdfg sfo{;+:s[ltsf] s'/f ubf{ obfsbf ;/sf/L ;+:yfg 
h:tf]–h:tf] cfef; x'g] u/]sf] kfOG5 . of] dfOG8;]6sf] 
s'/f klg xf] . xf], xfdL ;/sf/L ;]o/ :jfldTj ePsf] 
a}+s xf}+ . t/ of] :jfoQ Jofj;flos ;+:yf klg xf] . o; 
a}+sdf xfdL u|fxssf] ;]jfsf nflu 5f}F . cyf{t\ xfd|f 
nufgLstf{x¿nfO{ /fd|f] k|ltkmn lbg'kg]{  xfd|f] bfloTj 
xf] . pTkfbsTj clej[l4 u/]/ sf]ifsf] nfut cyf{t\ s:6 
ckm kmG8df  sdL NofO{ shf{ u|fxsx¿nfO{ k|lt:kwL{ 
ahf/sf t'ngfdf ;xh, ;'ne / sd Aofhb/df shf{ 
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k|jfx ug{ ;Ifd x'g'kg]{ 5 . u|fxs ;]jf u'0f:t/df 
j[l4 u/]/ ;a} g]kfnL pBf]uL, Joj;foL, pBdL, Jofkf/L, 
;+3;+:yf, k];fsdL{ Pj+ ;j{;fwf/0fx¿sf] /f]hfOsf] 
klxnf] a}+s agfpg] Jofj;flos sfo{;+:s[lt agfpg' g} 
clxn]sf] xfd|f] r'gf}tL / cj;/ xf] . 

o; a}+snfO{ k'/fgf] ;/sf/L a}+s eGg] sltkosf] 
dfgl;stfaf6 dfly p7]/ Jofj;flos, cTofw'lgs 
k|ljlwdf cfwfl/t  k|lt:kwf{Tds ;]jf ;'ljwf pknAw 
u/fO{ lbuf] d'gfkmf cfh{g u/]/ nufgLstf{x¿sf nflu 
;d]t plrt k|ltkmn ljt/0f ug{ ;Sg] ;+:yfsf ¿kdf 
ljsf; ug{ h?/L 5 . gfkmfd"ns ;+:yfdf sfd ug]{ xfdL 
;a}n] u|fxs;]jfsf] u'0f:t/ / xfd|f] k];fut bIftfsf] 
clej[l4 u/L cljlR5Gg ;]jf k|bfg ug'{kb5{ . csf]{ 
zAbdf eGg'kbf{ xfdL ;a}n] lahg]; nfOs eP/ sfd 
ug]{ sfo{;+:s[lt agfpg'kb{5 . 

a}+sdf lqmofzLn o'lgogx¿n] ;d]t a}+ssf] >Lj[l4df, 
k];fut xslxtdf, pTkfbsTj j[l4df ;sf/fTds Pjd\ 
k|]/0ffbfoL of]ubfg u/L dof{lbt sfo{jftfj/0f ;lxtsf] 
sfo{;+:s[lt agfpgdf ;bfem+} pxfFx¿sf] of]ubfg x'g]5 
eGg] ljZjf; d}n] lnPsf] 5' . 

cGTodf, klxnf] a}+ssf] *(cf}F jflif{sf]T;jsf cj;/df 
;/f]sf/jfnfx¿nfO{ s]xL eGg rfxg'x'G5 < 

g]kfnsf] klxnf] a}+s @)*@ sflt{s #) ut]b]lv cfˆgf] 
** jif]{ ofqf k"/f u/L *(cf}F jif{df k|j]z ub}{ 5 . c6'6 
;]jfsf] lg/Gt/tfsf ;fy} cTofw'lgs k|lt:kwf{Tds 
a}lsª ;]jf ;'ljwf;lxt b]ze/ zfvf lj:tf/ ub}{ && 
j6} lhNnfaf6 ;]jf k|jfx ug{ k|lta4 5f}F . g]kfn 
;/sf/ / cy{dGqfnonfO{ gLltut tyf lg0f{o k|lqmofdf 
eO/x]sf] lg/Gt/ ;xof]usf nflu cfef/ k|s6 ub}{ 

g]kfn /fi6« a}+s, g]kfn lwtf]kq af]8{, sDkgL /lh:6«f/sf] 

sfof{no;lxtsf ;a} lgodgsf/L lgsfox¿nfO{ ;d]t 

xflb{s wGojfb 1fkg ub{5f}F . 

;Dk"0f{ ;]jfu|fxL tyf u|fxs ju{df ;Ddfg;lxt lg/Gt/ 

a}+lsª ;]jf k|bfg ug]{ cj;/ k|bfg ug'{ePsfdf xflb{s 

cfef/ JoQm ub}{ cem} cTofw'lgs a}+lsª ;]jf k|bfg 

ug]{ k|lta4tf JoQm ub{5f}F . ;]o/wgL dxfg'efjx¿n] 

lg/Gt/ w}o{ wf/0f u/]/ a}+snfO{ plrt Pjd\ clwstd 

k|ltkmn ljt/0f ug{ ;Sg] a}+s aGgdf u/]sf] ;xof]u / 

;xeflutfsf nflu pRr ;Ddfg;lxt plrt k|ltkmn 

ljt/0f ug{ k|lta4 /x]sf] Joxf]/f cg'/f]w ub{5f}F . 

;Dk"0f{ Joj:yfks tyf sd{rf/Lx¿nfO{ xfn;Ddsf] 

a}+ssf] ;fvM Pjd\ >Lj[l4df k'¥ofpg'ePsf] of]ubfgsf 

nflu pRr ;Ddfg k|s6 ub}{ xflb{s awfO{;lxt ;+:yfut 

;'zf;g sfod ub}{ cg'zfl;t, dof{lbt Pjd\ ldx]gtsf 

;fy ;Dk"0f{ u|fxs tyf ;]jfu|fxLx¿nfO{ lg/Gt/ pRr 

u'0f:t/Lo a}+lsª ;]jf k|bfg ug]{ ;kmntf ldnf];\, xflb{s 

z'esfdgf Û  

a}+ssf] *( cf}F jflif{sf]T;jsf] ljz]if k|sfzg jflif{sf]T;j 

ljz]iffÍdf d]/f] cg'ej, wf/0ff, ck]Iff / k|lta4tf 

;lxtsf] ljrf/ ;dfj]z ug'{ePsfdf of] k|sfzgdf 

;+nUg ;Dk"0f{ l6dnfO{ xflb{s wGojfb Û 

g]kfn a}+s lnld6]8;Fu ;Da4 ;Dk"0f{ ;/f]sf/jfnfx¿k|lt 

cfef/;lxt a}+lsª ;]jfsf] *( cf}F jif{ k|j]zsf cj;/df 

;a}nfO{ xflb{s awfO{ tyf z'esfdgf Û
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s]Gb|Lo a}+s / df}lb|s 
gLlt xl/tLs/0f

;f]d/fh g]kfnL
pklgb]{zs

g]kfn /fi6« a}+s

k[i7e"ld

æxfdLn] ljZjJofkL pi0ftfdf of]ubfg k'¥ofPsf 5}gf}F 
t/ xfdL o;sf k|efjsf] df/df kl//x]sf 5f}F / xfdLn] 
gu/]sf] sfdsf nflu ;hfo ef]lu/x]sf 5f}F .Æ

– jg tyf jftfj/0f dGqfno, g]kfnåf/f @^ l8;]Da/ 
@)@$ df cfof]lht @( cf}+ ljZj hnjfo' ;Dd]ng .

hnjfo' kl/jt{g cg's"ng / Go"gLs/0f g]kfnsf] dfq 
rf;f] geO{ ljZjJofkL k|fyldstfsf ljifo x'g\ . hnjfo' 
kl/jt{gsf] k|lts"n k|efj s[lif, l;FrfO, vfg]kfgL, 
hghLjg, ;dfh / cy{tGqdf a9\b} uPsf] 5 . xl/t ljQ, 
hnjfo' kl/jt{g / z"Go sfa{g kxnx¿sf l;nl;nfdf 
ljZjJofkL ;Gbe{df ljleGg ;/fxgLo k|of;x¿ ePsf 
5g\, h:t}– ;+o'Qm /fi6« ;+3sf] lbuf] ljsf; nIox¿, 
k]l/; ;Demf}tf, ;d"x–@) -G–20_, xl/t ljQ cWoog 
;d"x, ljQLo :yfloTj af]8{sf] hnjfo'–;DalGwt ljQLo 
v'nf;f;DaGwL sfo{bn / kIf /fi6«x¿sf] ;Dd]ng 
-COP_, hnjfo' kl/jt{g ;Dd]ngx¿ cflb -NRB, 
2022_ .

;g\ @)!% df k]l/; ;Demf}tf ckgfPkl5 g]kfnn] Go"g 
sfa{g hnjfo'–pTyfgzLn ljsf; dfu{x¿ nfu" ug{ 
cfˆgf] hnjfo' dxŒjfsfª\Iff a9fPsf] 5 . g]kfnn] 
hnjfo' Gofosf] l;4fGtcg'¿k cGt/f{li6«o kmf]/dx¿df 
cfˆgf] hnjfo' lxtsf] jsfnt ul//x]sf] 5 . g]kfnn] 
æ@)@@ b]lv @)$% ;Dd …gf] g]6Ú sfa{g -pT;h{g 
gug]{_ / sfa{g gsf/fTds aGg]Æ k|lta4tf u/]sf] 
5 . g]kfnsf] ;+ljwfg–@)&@, efu rf/, wf/f %) 
-#_ …lgb]{zs l;4fGtÚ df :ki6 ¿kdf elgPsf] 5 ls 
æ/fHosf] cfly{s p2]Zo lbuf] cfly{s ljsf; xfl;n ug{' 
x'g]5 =========.Æ g]kfnsf nflu lbuf] ljsf; nIo -SDG_ 
n] klg ;+o'Qm /fi6« ;+3 -UN_ sf] g]t[Tjdf ;g\ @)#) 
;Dddf xfl;n ul/g] Jofks, dxŒjfsfª\IfL / r'gf}tLk"0f{ 
!& nIo / !^( nIox¿nfO{ hgfpF5 h;df hnjfo' 
sfo{ -Climate Action_ klg Ps lbuf] ljsf; nIosf 
¿kdf ;dflji6 5 .

xl/t kxnsf ¿kdf g]kfn ;/sf/n] cfly{s ljw]os, 
@)*!÷*@ dfkm{t k]6«f]lnod kbfy{ / sf]Onfdf …xl/t 
s/Ú cf}krfl/s ¿kdf ;'? u/]sf] 5 . ah]6n] sfa{g 
pT;h{g 36fpg] cGt/f{li6«o k|lta4tfcg';f/ k]6«f]lnod 
kbfy{ / sf]Onfsf] cfoftdf xl/t s/ nufPsf] 5 . 
cy{ dGqfnosf cg';f/ cfly{s ljw]ossf] cg';"rL ! 
cg';f/ k]6«f]n / l8h]ndf k|ltln6/ ?=! xl/t s/ 
tf]lsPsf] 5 . ;f]xf}F /fli6«o of]hgf -cfly{s jif{ 
@)*!÷*@ – @)*%÷*^_ n] xl/t ljQ pks/0fx¿ 
k|j4{g ug{ ;dlk{t ?= !) ca{ a/fa/sf] xl/t C0fkq 
-u|Lg aG8_ hf/L ug]{ of]hgf agfPsf] 5 h'g cfly{s jif{ 
@)*%÷*^ sf] cGTo;Dddf hf/L ul/g]5 .

xl/t ljQ;Fu ;DalGwt /fli6«o / If]qLo gLltx¿

	• /fli6«o hnjfo' kl/jt{g gLlt, @)!(

	• jftfj/0f ;+/If0f P]g, @)!(

	• /fli6«o lgwf{l/t of]ubfg -Nationally Determined 
Contributions-NDC_, @)@) / NDC sfof{Gjog 
of]hgf, @)@#

	• /fli6«o cg's"ng of]hgf -National Adaptation 
Plan-NAP_, @)@!

	• g]kfnsf] g]6 z"Go pT;h{gsf nflu bL3{sfnLg 
/0fgLlt -Nepal’s Long-Term Strategy for Net 
Zero Emissions-LTS_, @)@!

	• lbuf] ljsf; nIox¿ -Sustainable Development 
Goals-SDGs_, @)!%–@)#)

	• xl/t, hnjfo'–pTyfgzLn / ;dfj]zL ljsf; 
-Green, Resilient and Inclusive Development-
GRID_ b[li6sf]0f – sf7df8f}F 3f]if0ff -Kathmandu 
Declaration_ @)@!

df}lb|s gLlt xl/tLs/0f

s]G›Lo a}+sx¿ / df}l›s lgsfox¿n] ljQLo k|0ffnL / 
cy{tGqdf hnjfo' kl/jt{gsf k|efjsf] d"NofÍg ug{ 
yfn]sf 5g\ . ;fy} hnjfo' cjwf/0ffx¿nfO{ cfˆgf 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@2

gLltut lg0f{odf ;dfj]z ub}{ 5g\ / sfa{g pT;h{g 
36fpg] nIox¿ k|fKt ug]{ k|of;x¿ k|ltljlDat 
ub}{ 5g\ . hnjfo' kl/jt{gn] df}l›s gLlt k|0ffnLsf] 
;+/rgfdf klg k|efj kfg{ ;S5 . s]G›Lo a}+sx¿ / 
ljQLo÷df}l›s lgofdsx¿n] hnjfo' kl/jt{gsf 
cfkt\sfnLg cj:yfx¿ lj?4 ;xsfo{ ug{ ljQLo 
k|0ffnLnfO{ xl/tLs/0f ug{sf nflu g]6js{ (Network 
for Greening the Financial System-NGFS) / lbuf] 
a}+lsª g]6js{ (Sustainable Banking Network-SBN) 
cf}krfl/s ¿kdf :yfkgf u/]sf 5g\ .

;/sf/x¿ / lgudx¿n] klg xl/t ljQcGtu{t 
xl/t p2]Zosf nflu cfˆgf] sf]if klxn] eGbf l56f] 
kl/jt{g ul//x]sf 5g\ . df}l›s gLlt lg0f{ox¿df 
jftfj/0fLo kIfx¿nfO{ ;dfj]z u/]/ s]Gb|Lo a}+sx¿n] 
ahf/nfO{ g]6–z"Go (Net Zero) ;ª\qmd0fsfnLg cj:yf 
(Transition) nfO{ uDeL/tfk"j{s lng / xl/t nufgL 
lj:tf/ ug{ k|f]T;fxg u5{g\ (BOE, 2022; United 
Nations Environment Programme, 2017) xl/t p2]Zo 
/ kl/of]hgfx¿ lgDg cg';f/ ;"rLa4 ug{ ;lsG5 M

s_	 hnljB't\, ;f}o{ pmhf{, jfo' pmhf{ cflb h:tf 
gjLs/0fLo pmhf{sf kl/of]hgfx¿ .

v_	 ljB't\ k|;f/0f nfOgx¿, ljB'tLo ;jf/L ;fwg 
rflh{ª\u :6];gx¿, pmhf{ e08f/0f cflb h:tf 
kl/of]hgfx¿ .

u_	 ljB'tLo / :jR5 pmhf{ ;jf/L ;fwgx¿, pT;h{g–
bIf ;jf/L ;fwgx¿ / pks/0fx¿sf] lgdf{0fsf 
kl/of]hgfx¿ cflb .

3_	 xl/t u[x Uof; -Green House Gas-
GHG_ pT;h{g lgoGq0f, jfo' z'4Ls/0f, kmf]xf]/ 
/f]syfd, kmf]xf]/ kfgL k|zf]wg, kmf]xf]/ k'gr{qm0f / 
k'gMk|of]u cflb h:tf k|b"if0f /f]syfd / lgoGq0fsf 
kl/of]hgfx¿ .

ª_	 jghª\un, ;fd'bflos jg lasf;, h}ljs ljljwtf 
;+/If0f cflb h:tf kl/of]hgfx¿ .

r_	 k|fs[lts ;|f]tx¿sf] ;+/If0fsf kl/of]hgfx¿, 
h:t}– tfn, em/gf, t6Lo, ;d'›L, hnfwf/ 
jftfj/0f, /fli6«o lgs'~h / jGohGt' cf/Ifx¿sf] 
;+/If0f cflb .

5_	 k'gM k|of]Ho, k'gr{qm0f of]Uo / dd{t ul/Psf 
;fdu|Lx¿sf] cg';Gwfg, l8hfOg / Jofj;flos 
pTkfbgsf kl/of]hgfx¿ cflb .

h_	 jftfj/0fLo ¿kdf lbuf] s[lif, jftfj/0fLo ¿kdf 
lbuf] kz'kfng h:tf kl/of]hgfx¿ cflb .

hnjfo' kl/jt{g hf]lvdx¿n] ;Da¢ kIf, hf/Lstf{ / 
cGo C0fbftfx¿sf] bfloTj k"/f ug]{ IfdtfnfO{ c;/ 
u/]/ pRr C0f hf]lvddf kl/0ft x'g ;S5 (ECB, 
2021) . s]G›Lo a}+sx¿ / ;'k/efOh/x¿n] d"No 
l:y/tfdf hnjfo' kl/jt{gsf] k|efj d"NofÍg ug{ 
ljlwx¿ klg ljsf; ul//x]sf 5g\ (Shapoval, 2024) . 

lrq !M df}l›s gLltsf pks/0fx¿sf] xl/tLs/0f

;|f]tM Shapoval (2024)
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o'/f]k]nL s]G›Lo a}+s (ECB) / o'/f]k]nL ;+3 (EU) ;b:o 
/fi6«sf s]G›Lo a}+sx¿n] df}l›s gLlt, d"No l:y/tf 
/ ljQLo k|0ffnLnfO{ c;/ ug]{ hnjfo';Fu ;DalGwt 
hf]lvdx¿ k/LIf0f ug{sf nflu ;f+lVosLo (Statistical) 
;"rsx¿ ljsf; ug{ cu|;/ ePsf 5g\ . oL ;"rsx¿ 
lgDg tLg ju{df k5{g\ M

s=	 lbuf] ljQ ;"rs M oBlk o;df lbuf] C0f 
lwtf]kqsf] hf/L / xf]lN8ª ;dfj]z 5, c;ª\ut 
kl/efiffx¿n] sfof{Gjogdf afwf k'¥ofpF5 .

v=	 ef}lts hf]lvd ;"rs M sdhf]/ C0fbftf 
ultljlwx¿ jf hf]lvd Go"gLs/0f pkfox¿sf 
af/]df ljj/0fx¿ k|bfg gug{ ;S5 .

u=	 ljQLo ;+:yfx¿sf] sfa{g pT;h{g ;"rs M 
c;ª\ut se/]haf6 u|:t 5g\ / d'›f:kmLlt / 
ljlgdo b/x¿sf nflu ;dfof]hgsf] sdL 5 .

s]G›Lo a}+sx¿n] cfˆgf] df}l›s gLlt 9fFrf / ;~rfngdf 
hnjfo' ljrf/x¿ s;/L PsLs[t ug{ ;lsG5 eg]/ 
cg';Gwfg u/]/ Go"g–sfa{g cy{tGqdf ;ª\qmd0fnfO{ 
;dy{g ug]{ lg0f{o ug{ ;S5g\ (SUERF, 2022) . 
Rosa (2025) sf cg';f/ df}l›s clwsf/Lx¿, aL; 
k|d'v s]G›Lo a}+sx¿n] Go"g–sfa{g ;ª\qmd0fsfnLg 
cj:yfnfO{ k|ToIf ¿kdf ;dy{g ug]{ tl/sfdf df}l›s 
gLlt pkfox¿ th{'df / sfof{Gjog u/]sf 5g\ . oBlk 
To:tf pkfox¿sf] k|efjsfl/tf cem} k"0f{ ¿kdf cg'dfg 
ug{ / a'‰g afFsL 5 .

g]kfn /fi6« a}+s / xl/t kxnx¿ 

s]G›Lo a}+ssf] d'Vo p2]Zo ;fdfGotof d"No l:y/tfsf] 
jl/kl/ 3'D5 . g]kfn /fi6« a}+s P]g–@)%*, bkmf $ 
cg';f/, g]kfn /fi6« a}+s, g]kfnsf] s]G›Lo a}+ssf] k|d'v 
p2]Zox¿dWo] Ps æcy{tGqsf] lbuf] ljsf;sf nflu 
d"No l:y/tf / e'QmfgL ;Gt'ng sfod ug{ cfjZos 
df}l›s tyf ljb]zL ljlgdo gLlt th{'df ug]{ / ;f]sf] 
Joj:yfkg ug]{ .Æ

g]kfn /fi6« a}+ssf] cGt/f{li6«o ljQ lgud (IFC), h'g 
@)!$ sf] ljZj a}+s ;d"xsf] ;b:o;Fusf] ;fem]bf/Lkl5 
g]kfn /fi6« a}+sn] 'Guideline on Environmental 
& Social Risk Management (ESRM) for Banks 
and Financial Institutions (BFIs) - 2022' th{'df 
/ sfof{Gjog u¥of] h'g kl5 !# km]a|'c/L @)@@ df 
;+zf]wg ul/Psf] lyof] . o;sf] p2]Zo a}+s tyf ljQLo 
;+:yfx¿nfO{ k|To]s sf/f]af/;DaGwL ljQLo lg0f{o 
ug{' cl3 jftfj/0fLo / ;fdflhs hf]lvdx¿af/] 
C0f lgsfonfO{ k"0f{ ¿kdf hfgsf/L lbg ;du| C0f 
hf]lvd Joj:yfkg k|lqmofdf jftfj/0fLo / ;fdflhs 
hf]lvd -E & S_ Joj:yfkgnfO{ PsLs[t ug{ cfjZos 
5 -NRB, 2022_ . g]kfn /fi6« a}+sn] "Nepal Green 
Finance Taxonomy-2024" klg hf/L u/]sf] 5 h;n] 
ljQLo If]qsf nflu xl/t C0fkq, hnjfo' hf]lvd 
l/kf]l6{ª / k'FhL cfjZostfx¿nfO{ ;xh agfpg 3/]n' 
xl/t ljQsf] k|jfxnfO{ k|f]T;flxt ub{5 -NRB, 2024_ . 
g]kfn /fi6« a}+s h:tf s]G›Lo a}+sx¿ cfkm}+ klg ljleGg 
hf]lvdx¿df k5{g\ h;df df}l›s gLlt ;~rfng / 

lrq @M hnjfo' kl/jt{g k|ltlqmofdf s]G›Lo a}+ssf sfo{x¿
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nIox¿ k|flKtsf nflu ;DklQ vl/b h:tf ljQLo 

;DklQx¿sf] :jfldTjdfkm{t C0f hf]lvd ;dfj]z 5 .

cfly{s jif{ @)*@÷*# sf] df}lb|s gLlt

cfly{s jif{ @)*@÷*# sf] df}l›s gLltdf /x]sf k|d'v 

xl/t k|fjwfgx¿

	• a}+s tyf ljQLo ;+:yfx¿n] s[lif km;n, s[lifof]Uo 

hldg / s[lif Joj;fo ;+/rgfsf] lwtf] cfkm+}n] 

d"NofÍg u/L ?=!) nfv;Dd s[lif jf Jofj;flos 

shf{ k|jfx ug{ ;Sg] Joj:yf ul/g]5 . 

	• a}+s tyf ljQLo ;+:yfx¿n] vfBfGg, afnL, 

kz'kG5L, df5fkfngnufot s[lif Joj;fo;Fu 

;DalGwt sfo{sf nflu JolQm jf Jofj;flos 

kmd{nfO{ km;n tyf pTkfbgsf] k|s[lt;Fu 

tfnd]n x'g] u/L ljleGg cjlw / k|s[ltsf shf{ 

k|jfx ug{;Sg] Joj:yfnfO{ yk ;/nLs/0f ub}{ 

sfof{Gjogsf] k|efjsf/L cg'udg ul/g]5 . 

	• g]kfn s[lif cg';Gwfg kl/ifb\ -NARC_ n] l;kmfl/; 

u/]sf hftsf s[lif pkhx¿sf] pTkfbg clej[l4 

ug]{ p2]Zosf nflu a}+s tyf ljQLo ;+:yfx¿af6 

k|jfx x'g] shf{df ;xhLs/0f ul/g]5 . 

	• pmhf{ pTkfbgsf If]qdf k|jfx u/]sf] shf{sf] Aofh 

k'FhLs/0f ug]{ ;DaGwL Joj:yfdf k'g/fjnf]sg 

ul/g]5 .

df}lb|s gLltx¿ / g]kfn /fi6« a}+saf6 hf/L PsLs[t 
lgb]{zg÷kl/kqx¿dfkm{t ljutsf xl/t kxnx¿ 

	• rfn" k'FhL shf{ sfo{ljlw – @)&( sf] clwgdf 
/xL s[lif If]q;Fu ;DalGwt Jofj;flos kmd{, 
sDkgLsf xsdf Joj;fo;Fu ;DalGwt s[lif 
pkhnfO{ :6ssf] ¿kdf u0fgf u/L shf{ k|jfx 
ug{ ;Sg] Joj:yf sfof{Gjog eO/x]sf] 5 .

	• lgb]{zg gDa/ #÷)*! -# s_ M Ohfhtkqk|fKt 
;+:yfn] hnljB't\nufot gjLs/0fLo pmhf{ 
kl/of]hgf, ljB't\ k|;f/0f nfOg (Transmission 
Line) / s]jnsf/ lgdf{0f kl/of]hgfdf sf]ifdf 
cfwfl/t shf{ tyf u}/sf]ifdf cfwfl/t ;'ljwf 
k|fylds k'FhLsf] a9Ldf %) k|ltzt;Dd k|jfx 
ug{ ;Sg]5g\ . 

t/, hnljB't\nufot gjLs/0fLo pmhf{ 
kl/of]hgfsf xsdf k|fylds k'FhLsf] @% 
k|ltzteGbf a9L shf{ k|jfx ug'{kg]{ cj:yfdf 
;DalGwt lgsfo;Fu clgjfo{ ¿kdf ljB't\ vl/b 
;Demf}tf (Power Purchase Agreement) ePsf] 
x'g'kg]{5 .

	• lgb]{zg gDa/ %÷)*! -!)_M cGo hf]lvdx¿ 
h:t}– Reputation Risk, /0fgLlts hf]lvd 
(Strategic Risk), ;DklQ z'4Ls/0f÷cftª\ssf/L 
lqmofsnfkdf ljQLo nufgL;DaGwL hf]lvd 
(AML/CFT Risk), Legal Risk, jftfj/0f, 
;fdflhs tyf df};d kl/jt{g hf]lvd 
(Environment, Social and Climate Change 

lrq #M ljleGg k|sf/sf ljQsf] kl/efiff

;|f]tM NRB (2024), Nepal Green Finance Taxonomy-2024
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Risk) h:tf hf]lvdx¿sf] ;d]t klxrfg 
ug'{kg]{5 . ;+:yfn] o:tf ;j} lsl;dsf 
hf]lvdx¿sf] Joj:yfkg ug{ kof{Kt gLlt, 
sfo{ljlw th'{df ug'{kg]{5 .

	• k|rlnt sfg'gadf]lhd g]kfndf btf{ eO{ g]kfndf 
ljB't\ pTkfbg tyf k|;f/0f nfOg lgdf{0f ug{ 
Ohfhtkq kfPsf sDkgLx¿n] s'g} lglZrt 
kl/of]hgfsf nflu o; a}+s;Fu k"j{:jLs[lt lnO{ 
s'g} klg dr]{G6 a}+lsª sf/f]af/ ug{ :jLs[lt 
kfPsf …sÚ ju{ / /fli6«o :t/sf …vÚ ju{sf 
a}+s tyf ljQLo ;+:yfsf ;xfos sDkgLdfk{mt 
kl/jTo{ ljb]zL d'b|fdf C0fkq hf/L ug{ ;Sg]5g\ 
(NRB 2024a, Foreign Exchange Transaction 
Related Unified Directives 2024, Directive 
21/2080 (1), pp 216) .

	• "Nepal Green Finance Taxonomy-2024" 
n] xl/t nufgLnfO{ dfu{bz{g ug{ lgDg d'Vo 
jftfj/0fLo p2]Zo÷l;4fGtx¿ k|bfg u/]sf] 5 M

	 d'Vo l;4fGt !M hnjfo' kl/jt{g cg's"ng 
(Climate Change Adaptation) (A)

	 d'Vo l;4fGt @M hnjfo' kl/jt{g Go"gLs/0f 
(Climate Change Mitigation) (M)

	 d'Vo l;4fGt #M k|fs[lts ;|f]t ;+/If0f / 
Joj:yfkg (Natural Resource Conservation 
and Management) (N)

	 d'Vo l;4fGt $M k|b"if0f /f]syfd / lgoGq0f 
(Pollution Prevention and Control) (P)

	• xl/t, pTyfgzLn / ;dfj]zL ljsf; -GRID_ 
sf] l;4fGtk|ltsf] k|lta4tfdf, g]kfn k"jf{wf/ a}+s 
lnld6]8 -NIFRA_ nfO{ g]kfn /fi6« a}+sn] !# 
clk|n @)@% df / g]kfn lwtf]kq af]8{ -SEBON_ 
n] !# d] @)@% df g]kfnsf] klxnf] ;fj{hlgs 
xl/t aG8, æNIFRA xl/t pmhf{ aG8 ^Ü, 
@)**÷*(Æ hf/L ug{ :jLs[lt k|bfg u/]sf] lyof] 
h;sf] d"No % ca{ ¿k}ofF lyof] . of] b"/bzL{ k|of; 
sf]l/of cGt/f{li6«o ;xof]u Ph]G;L -KOICA_ / 
Global Green Growth Institute (GGGI) ;Fusf] 
;xsfo{df ;DkGg ePsf] lyof] -NIFRA, @)@%_ .

sfˆn] (Kafle) -2023_ n] hnjfo' kl/jt{gsf] d'2fnfO{ 
;Daf]wg ug{ g]kfn /fi6« a}+ssf] wf/0ff / e"ldsfsf] 
ljZn]if0f u/]sf lyP . o; cWoogn] g]kfn /fi6« a}+ssf 
kfFr k|d'v clwsf/Lx¿;Fu cGtjf{tf{ lnPsf] lyof] 
/ o;n] s]G›Lo a}+lsªnfO{ xl/tLs/0f ug]{ ;DaGwdf 
ljz]if1x¿sf] ljrf/ / ljrf/x¿ hfFRg ;fdu|L 
ljZn]if0f (Content Analysis) u¥of] . o; cWoogn] 
g]kfn /fi6« a}+sn] kfl/l:ylts cfkTsfnLg cj:yf, 
o;sf p2]Zo k|flKtdf hf]lvd, sfg'gL hgfb]z tyf 
k|lti7f hf]lvdnfO{ ;dy{g ub}{ hnjfo' kl/jt{g 
lj?4 sfo{ ug{'k5{ eg]/ b]vfPsf] 5 . csf{tkm{ o; 
cWoogn] df}l›s gLlt hnjfo' kl/jt{gsf] k|efjnfO{ 
Go"gLs/0f ug{ kof{Kt 5}g h'g cfk"lt{ kIfsf] ;"Id d'2f 
xf] egL v'nf;f u¥of] . g]kfn /fi6« a}+sn] ljQLo If]q 
/ lgofds gLltx¿ / ltgLx¿sf pks/0fx¿ h:t}– 
shf{ ljleGgtf -Differentiation_, v'nf;f -Disclosure_ 
cfjZostfx¿, k'gs{hf -Refinancing_ / ;dfg 

lrq $M xl/t ljQ juL{s/0fsf d'Vo l;4fGtx¿

Source: NRB (2024), Nepal Green Finance Taxonomy-2024
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k|s[ltsf pks/0fx¿dfkm{t o; ljifodf x:tIf]k ug{ 
;S5 .

pk;+xf/

s]G›Lo a}+sx¿n] lbuf]kgnfO{ a9fjf lbg] nIo /fV5g\ eg] 
csf{tkm{ hnjfo' kl/jt{g ahf/ c;kmntfsf] kl/0ffd 
xf] . s]G›Lo a}+ssf d'Vo p2]Zox¿ k|fKt ug{ pkof]u 
x'g] df}l›s pks/0fx¿ tyf ltgLx¿sf] sfof{Gjog 
ug]{ gLlt d"ntM df}l›s gLltdf cfwfl/t x'G5 . df}l›s 
clwsf/Lx¿, s]G›Lo a}+sx¿, ljQLo÷df}lb|s lgofdsx¿ 
/ gLlt lgdf{tfx¿ ljQLo l:y/tfsf p2]Zox¿ tyf 
hnjfo';Fu ;DalGwt d'2fx¿nfO{ ;Gt'lnt ug{ ;ª\3if{ 
ul//x]sf 5g\ . g]kfnsf] ;+ljwfg–@)&@, ljQLo÷cfly{s 
gLltx¿, g]kfn /fi6« a}+s P]g – @)%* cflbdf pNn]v 
ul/Pcg';f/ tyf lbuf] ljsf; nIox¿ k|fKt ug]{ cfˆgf] 
b[li6sf]0fdf ;~roL ¿kdf k|lta4 eP/ g]kfn /fi6« a}+s, 
g]kfnsf] s]G›Lo a}+s / g]kfn ;/sf/sf] ;Nnfxsf/sf 
¿kdf, hnjfo' kl/jt{g cg's"ng / Go"gLs/0f sfo{x¿df 
sfd ug]{ k|d'v lgsfo xf] .

hnjfo' ;DaGwL gLlt th{'df tyf ;f]sf] sfof{Gjog 
h:t}Ù 'Guideline on Environmental & Social Risk 
Management (ESRM) for Banks and Financial 
Institutions (BFIs) - 2022', / 'Nepal Green Finance 
Taxonomy-2024' hnjfo' k|ltlqmoftkm{ g]kfn /fi6« 
a}+ssf] ;/fxgLo k|of;x¿ x'g\ . To;}u/L, s[lif / 
gjLs/0fLo pmhf{df If]qut shf{, Psn shf{ ;Ldf, 
klxnf] k6s xl/t C0fkq -aG8_ hf/L ug]{ :jLs[lt, Ifdtf 
ljsf; / cGt/–;/sf/L ;dGjo / ;xof]un] hnjfo' 
k|ltlqmofdf of]ubfg k'¥ofpF5 . xl/t kl/df0ffTds 
;xhtf÷;DklQ vl/b -Green quantitative easing 
/assets purchases_, xl/t C0f ljlgof]hg -Green 
credit allocation_, lwtf] 9fFrf -Collateral framework_, 
hnjfo' kl/b[Zo ljZn]if0f -Climate scenario analysis_, 
hnjfo'–;DalGwt bafa k/LIf0f -Climate related 
stress testing_ / ;'kl/j]If0f h:tf ;Defljt hnjfo' 
sfo{x¿ 5g\ h'g g]kfn /fi6« a}+ssf] df}l›s gLltn] 
eljiodf ;dfj]z ug{ ;S5 . oBlk g]kfn /fi6« a}+sn] 
hnjfo'–pTyfgzLn df}l›s gLlt sfof{Gjogdf Ps 
;lqmo, Jojl:yt / dfkgof]Uo b[li6sf]0fdf ;ª\qmd0f 
ubf{ xl/t w'nfO -green washing_, xl/t d'›f:kmLlt 
-green inflation_, xl/t df}gtf -green hushing_ / 
xl/t OR5f -green wishing_ h:tf r'gf}tLx¿af/] ;r]t 
x'g'k5{ .
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b]zsf] cy{tGqnfO{ 
o;/L ult lbg ;lsG5

/flhk lwtfn
SofDk; k|d'v

Pg= cf/= sn]h

kl/ro

ev{/} g]kfndf ePsf] Gen–Z cfGbf]ng / cfGbf]ngsf 
qmddf ePsf] hgwgsf] Ifltn] g]kfn / g]kfnLnfO{ 
w]/} ddf{xt agfPsf] 5 . o; cfGbf]ngsf qmddf 
clxn];Dd &^ hgf g]kfnL o'jfx¿sf] Hofg uPsf] 5 
eg] 3fOt]x¿sf] ;ª\Vof Tof]eGbf w]/} /x]sf] 5 . o;sf 
cltl/Qm cfGbf]ngsf qmddf l;+xb/af/, zLtnlgjf;, 
;jf]{Rr cbfntnufotsf P]ltxfl;s w/f]x/ tyf ;+;b\ 
ejg, ;/sf/L sfof{nox¿, ef6e6]gLnufot ljleGg 
Jofkfl/s k|lti7fgx¿ tyf lghL ;DklQx¿df ePsf] 
tf]8kmf]8 / cfuhgLsf sf/0f cy{tGqn] lgs} 7"nf] / 
ck'/0fLo IftL Joxf]/]sf] 5 . o;n] g]kfnL cy{tGqdf 
b"/ufdL gsf/fTds c;/x¿ k'¥ofPsf] 5 . ca xfdLn] 
o:tf] eofjx IfltnfO{ ;lDemP/ emf]qmfP/ a:g] xf] eg] 
xfdL cem} k5fl8 kg]{ lglZrt 5 . t/ of] Ifltaf6 kf7 
l;s]/ eljiodf o:tf] b'ef{Uok"0f{ cj:yf cfpg glbg s] 
ug]{ eGg] s'/f dxŒjk"0f{ x'g cfpF5 .

xfdLn] uNtLaf6 kf7 l;s]/ uNtL gbf]xf]¥ofpg] k|of; 
ug{'k5{ clg x/]s ;d:ofnfO{ ;sf/fTds ;f+]rsf ;fy 
;dfwfg ub}{ hfg ;Sof}F eg] slxn]sfxLF tL ;d:of g} 
cj;/sf ¿kdf pkl:yt x'g ;Sb5g\ . xf], ca xfdLn] 
cfhsf] of] ljsf/fn ;d:ofnfO{ klg ToxL ¿kdf u|x0f 
ug{'kg]{ b]lvG5 .

Gen–Z cfGbf]ng / ;f] cfGbf]ngaf6 b]zdf ePsf] 
/fhgLlts kl/jt{gkl5 b]zdf cfly{s kf/blz{tf, 
;'zf;g / cfly{s lasf;sf Ph]G8fx¿nfO{ s;/L 
;Daf]wg ug]{ eGg] ;DaGwdf ax; x'g] u/]sf] 5 . 
hgtfsf] ljsf; / ;d[l4sf] rfxgfnfO{ ;Daf]wg ug{ 
/ b]znfO{ b|"t cfly{s ljsf;sf dfu{df cufl8 a9fpg 
7"nf] dfqfdf nufgLsf] cfjZostf kb{5 . jt{dfg 
cj:yfdf lgof{td'vL cy{ Joj:yf ePsf b]zx¿n] g} 
b]zsf] ljsf;df cfjZostfadf]lhdsf] nufgL ug{ 
;S5g\ . ckjfbnfO{ 5f]8]/ ljsf;sf] d]?b08 eg]s} 
nufgL / nufgLn] ;[hgf u/]sf cj;/x¿ x'g\ . 

s'g} klg nuflgstf{n] cfˆgf] nufgL ;'/lIft 5 / 
g]kfndf nufgL ubf{ cGo b]zdf eGbf a9L gfkmf 
sdfpg ;lsG5 eGg] ljZjf;sf] jftfj/0f geP;Dd 
nufgL ub}{gg\ . g]kfndf nufgLstf{nfO{ cfslif{t 
ug{ ;Sg] To:tf y'k|} cfsif{s t'ngfTds nfesf 
If]qx¿ klg 5g h;af6 /f]huf/L, pTkfbg, k|fs[lts 
;|f]tx¿sf] plrt pkof]u u/L b]zsf] lasf; / hgtfsf] 
cfly{s cj:yfdf b|"t ultdf ;'wf/ ug{ ;lsG5 . 
b]zsf] cy{tGqnfO{ cfoftd'vL cy{Joj:yfaf6 lj:tf/} 
lgof{td'vL cy{Joj:yfdf kl/0ft ug{ ;lsG5 . 

b]z ljsf;sf gLltx¿ th'{df ug'{ cufl8 b]zdf ljBdfg 
;d:of / cj;/x¿sf] klxrfg u/L ljleGg b]zx¿sf] 
ljsf;sf r/x¿sf] laZn]if0f u/L cufl8 a9\g'kg]{ x'G5 . 
To;sf nflu xfdLn] s]xL Pl;ofnL b]zx¿sf] ljsf;sf 
df]8]nx¿nfO{ cWoog ug{'kg]{ b]lvG5 . 

rLgsf] ljsf;sf] Oltxf;

!($( kl5 dfcf]T;] t'ªsf] g]t[Tjdf rLg hgjfbL 
u0ftGq 3f]if0ff eof] . klxnf] r/0fdf s[lif–s]lG›t 
;dfhjfb, ;fd"lxs v]tL / /fHo–lgolGqt pBf]u 
ljsf; eof] h;af6 rLgdf pTkfbsTjdf j[l4 x'g 
;s]g . a9\bf] hg;ª\Vof / 36\bf] pTkfbsTjsf sf/0f 
;g\ &) sf] bzsdf rLgn] ef]sd/Lsf] ;fdgf ug'{k¥of] . 
t/ !(&* kl5 b]+u l;ofcf] lkªn] cfly{s ;'wf/ / 
v'nfkgsf] gLlt (Reform & Opening Up Policy) 
NofP . ahf/d'vL cy{tGq, ljz]if cfly{s If]q (SEZs), 
lghL nufgL, / ljb]zL k|ToIf nufgL (FDI) k|f]T;fxg 
ul/of] h;sf sf/0f ;g\ @))) sf] bzs;Dd cfOk'Ubf 
rLgn] lgof{td'vL cf}Bf]lusLs/0fnfO{ k|fyldstf lbof] . 
rLgn] …ljZjsf] sf/vfgfÚ ag]/ 7"nf] dfqfdf pTkfbg / 
;:tf] >dzlQmdfkm{t tLj| cfly{s j[l4 xfl;n u¥of] .

c´} ;g\ @))! df ljZj Jofkf/ ;ª\u7g (WTO) 
df k|j]z u/]kl5 cGt/f{li6«o Jofkf/df cem} 7"nf] :yfg 
agfof] . ;g\ @)!) ;Dd ahf/ ;'b[9Ls/0f / lgof{td'vL 
cy{Joj:yfdf hf]8 lbPsf] rLgn] To;kl5sf jif{x¿df 
pRr–k|ljlw 5G, EV, l8lh6n cy{tGq, AI, k"jf{wf/, 
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cGtl/If cg';Gwfg, / æBelt and Road Initiative 
(BRI)Æ h:tf /0fgLltx¿df cfwfl/t ljZjs} bf];|f] 7"nf] 
cy{tGq aGg k'u]sf] 5 . o;sf ;fy} o; jif{ Made in 
China 2025 /0fgLlt nfu" ul/Psf] 5 .

rLgdf t'ngfTds nfe (Comparative Advantage)

k|f/lDes jif{x¿df 7"nf] hg;ª\Vof / ;:tf] >dzlQm 
ePsf] rLgn] >d–uxg pTkfbg -textile, electronics 
assembly cflb_ df ePsf] t'ngfTds nfe Pjd\ kmfObf 
p7fpFb} 7"nf] dfqfdf :jb]zL tyf ljb]zL nufgLstf{nfO{ 
cfslif{t ug{ ;kmn eof] . 7"nf] ahf/, sRrf kbfy{sf] 
;xh pknAwtf, b'n{e vlgh e08f/0f / ;/sf/–
;dly{t pBf]u gLltsf sf/0f rLg ljZjJofkL k|lt:kwf{ 
ug{ ;Sg] :t/df k'Uof] . ;/sf/L tj/af6 oftfoft, 
pmhf{ tyf ;"rgf k|ljlwsf If]qdf ePsf] tLj| ljsf;n] 
pTkfbg nfut 36fof] . lgof{td'vL /0fgLlt cjnDag 
ub}{ ljZj ahf/sf nflu 7"nf] dfqfdf pTkfbg u/L 
cGt/f{li6«o Jofkf/df t'ngfTds nfe sfod u¥of] . 
xfn rLgsf] t'ngfTds nfesf] If]q ;:tf] >deGbf 
klg pRr k|fljlws pBf]u -AI, ;]dL–sG8S6/, 5G, 
gjLs/0fLo pmhf{, On]lS6«s sf/_ df lj:tf/ x'Fb} 5 . 

;ª\If]kdf rLgn] cfˆgf] cy{tGqnfO{ s[lifhGo 
;dfhjfbaf6 ;'?jft u/L ahf/d'vL ;'wf/dfkm{t 
ljZjsf] bf];|f] 7"nf] cy{tGq;Ddsf] ofqf u/]sf] 5 . 
o;sf] t'ngfTds nfe ;'?df ;:tf] >d / 7"nf] pTkfbg 
Ifdtf lyof] t/ clxn] k|ljlw / gjk|jt{gtkm{ ;/]sf] 5 .

l;ª\ufk'/sf] ljsf;sf] Oltxf;

;g\ !(^% df dn]l;ofaf6 cnu ePkl5 l;ª\ufk'/ ;fgf] 
ef}uf]lns If]q, k|fs[lts ;|f]tsf] cefj / a]/f]huf/L 
h:tf r'gf}tL;Fu ;fdgf ul//x]sf] lyof] . nL s'cfg o'sf] 
g]t[Tjdf l;ª\ufk'/n] …/fli6«o lgdf{0fÚ /0fgLltcGtu{t 
lzIff, ;kmf k|zf;g, sfg'gsf] zf;g / s'zn ;/sf/L 
;+:yfg lgdf{0fdf hf]8 lbof] . !(&)–*) sf] bzsdf 
ljb]zL k|ToIf nufgL cfsif{0f ug{ cg's"n jftfj/0f 
tof/ kfl/of] . aGb/ufx / xjfOhxfh oftfoftnfO{ 
cfw'lgs agfO{ Jofkf/ s]lG›t cy{tGq agfOof] . !(() 
bzskl5 ljQLo ;]jf, a}+lsª, ko{6g, lzIff / k|ljlw 
If]qdf ljZj:t/Lo xasf ¿kdf ljsf; eof] . l;ª\ufk'/ 
cfh ljZjs} wgL, k|lt:kwL{ / Jojl:yt cy{tGq ePsf 
d'n'sx¿dWo] Ps xf] h'g Jofkf/, ljQ, :jf:Yo, lzIff, 
/ k|ljlwdf cu|0fL dflgG5 .

l;ª\ufk'/sf] t'ngfTds nfe (Comparative 
Advantage)

l;ª\ufk'/n] ef}uf]lns cjl:yltsf sf/0f 7'nf] 
t'ngfTds nfe xfl;n u/]sf] 5 . k"j{ / klZrd hf]8\g] 
;d'›L dfu{ (Strait of Malacca) df cjl:yt ePsfn] 
cGt/f{li6«o Jofkf/df k|fs[lts ¿kdf t'ngfTds nfe 
xfl;n ug{ ;Sof] . To;}u/L ljZj:t/Lo aGb/ufx 
/ ljdfg:yn, Jofkf/, oftfoft / 6«flGh6 ;]jfdf 
g]t[TjbfoL e"ldsf lgjf{x u/]sf] 5 . o;sf ;fy;fy} 
l;ª\ufk'/n] pRr u'0f:t/Lo lzIff k|0ffnL / bIf dfgj 
;+;fwg ljsf;df ;d]t hf]8 lbof] . /fhgLlts l:y/tf 
/ s'zn k|zf;gsf cltl/Qm e|i6frf/ lgoGq0f, sfg'g 
sfof{Gjog, nufgLstf{d}qL gLlt cjnDag u/]sf sf/0f 
5f]6f] ;dodf g} l;ª\ufk'/n] ljsf;sf] dfu{df km8\sf] 
dfg{ ;kmn eof] . o;sf ;fy} ;]jf If]qx¿, h:t}– 
ljQLo ;]jf, a}+lsª, ;"rgf k|ljlw / ko{6gdf ;d]t 
ljz]if t'ngfTds nfe xfl;n ug{ ;Ifd eof] .

;ª\If]kdf l;ª\ufk'/n] k|fs[lts ;|f]t geP klg /0fgLlts 
:yfg, pTs[i6 zf;g, dfgj k'FhL / ;]jfd'vL cy{tGqsf 
cfwf/df tLj| ljsf; u/]sf] 5 . o;sf] t'ngfTds nfe 
Jofkf/, ljQLo ;]jf / oftfoft–nlhl:6S; If]qdf /x]sf] 
5 .

blIf0f sf]l/ofsf] ljsf;sf] Oltxf;

!(%# kl5 sf]l/ofnL o'4kl5 blIf0f sf]l/of cToGt ul/a, 
cljsl;t / s[lif–s]lG›t cy{tGq lyof] . !(^)–&) 
bzs /fi6«klt kfs{ r'+u xLsf] …cf}Bf]lusLs/0f /0fgLltÚ 
cGtu{t kfFr jifL{o of]hgf ;'? eof] . lgof{td'vL pBf]u 
Textile, hxfh lgdf{0f, O:kft_ sf] ljsf;df hf]8 
lbOof] . !(*)–() bzsM On]S6«f]lgS;, c6f]df]afOn / 
pRr k|ljlw pTkfbgdf 7"nf] nufgL eof] . Hyundai, 
Samsung, LG h:tf 7"nf Jofj;flos ;d"x_ n] cy{tGq 
cufl8 a9fP . ;g\ @))) kl5 ;"rgf k|ljlw, ;]dL–
sG8S6/, dgf]/~hg pBf]u (K–pop, Korean Drama, 
Game industry) h:tf pBf]usf  sf/0f blIf0f sf]l/of 
ljZj ahf/df k|efjzfnL aGof] . 

blIf0f sf]l/of cfh ljZjs} zLif{ !) cy{tGqdWo] Ps, 
pRr–k|ljlw pTkfbg / ;f+:s[lts zlQm (soft power) 
sf] s]G› ag]sf] 5 .

t'ngfTds nfe (Comparative Advantage)

cg'zfl;t, pRr lzIff k|fKt / k|fljlws bIf >lds 
blIf0f sf]l/ofsf] dfgj ;+;fwgsf] ljz]iftf dflgG5 . 
o;sf ;y} k|ljlw / gjk|jt{gdf On]S6«f]lgS;, df]afOn, 
;]dL–sG8S6/, c6f]df]afOndf ;d]t g]t[TjbfoL e"ldsf 
v]n]sf] 5 . blIf0f sf]l/ofn] ljZj ahf/nfO{ nIo 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@ 9

agfP/ pTkfbg ug]{ u/L lgof{td'vL /0fgLlt cjnDag 
u/]sf] 5 . o;sf cltl/Qm ;f+:s[lts lgof{t (K–
wave) cGtu{t ;ª\uLt, rnlrq, u]ldª / km];gdfkm{t 
;f+:s[lts If]qdf t'ngfTds nfe xfl;n u/]sf] 5 .

;ª\If]kdf blIf0f sf]l/ofn] o'4kl5sf] ul/a cj:yfaf6 
lgof{td'vL cf}Bf]lusLs/0f, k|ljlw / lzIffdf cfwfl/t 
ljsf; ub}{ cfh ljZjsf] zlQmzfnL cy{tGq ag]sf] 5 . 
o;sf] t'ngfTds nfe k|ljlw, c6f]df]afOn, On]S6«f]lgS; 
/ ;f+:s[lts pBf]udf 5 .

casf] xfd|f] af6f] s] x'g'kb{5 ⁄

rLg, l;ª\ufk'/ / blIf0f sf]l/ofnufotsf b]zx¿sf] 
cg'ejaf6 g]kfnn] l;Sg ;Sg] d'Vo kf7x¿ / cfly{s 
ljsf;sf nflu ug{'kg]{ sfo{x¿ tn k|:t't ul/Psf] 5 M 

	• bIf hgzQmLsf] ljsf;

ljBfno txb]lv g} k|fljlws lzIffdf hf]8 lbg],  
o'jfx¿sf nflu ljz]if /f]huf/L sfo{qmd, h:t}– 
:j/f]huf/, pBdzLntf (startups), IT, l8lh6n 
;]jf, s[lifdf cfw'lgs k|ljlw k|of]u u/]/ /f]huf/L 
;[hgf ug]{ .

	• cg';Gwfg / Jofjxfl/s lj1fg (Applied 
Science) df nufgL

g]kfndf /fHo, z}lIfs ;+:yf / lghL If]qaLr 
;xsfo{ u/L cg';Gwfg (Research) / Jofjxfl/s 
lj1fg (Applied Science) df Wofg lbg ;s] 7"nf] 
kmfObf lng ;lsG5 . o;sf nflu ljBfnob]lv 
ljZjljBfno;Dd ljBfyL{nfO{ k|f]h]S6 / lkmN8 
js{dfkm{t k|fljlws tyf cg';Gwfg–cfwfl/t 
lzIf0f (Research–based learning) ;'? ug{ 
;lsG5 . To;}u/L s[lif, hnjfo' kl/jt{g / 
hnljB't\;DaGwL cg';Gwfg ljZjljBfno :t/d} 
ug{ ;lsG5 . ;/sf/ / lghL If]qsf] ;xsfo{df 
Applied Science Lab, Innovation Hub jf 
Technology Incubator :yfkgf ug{ ;lsG5 . 
o;sf ;fy} j}1flgs cg';GwfgnfO{ pBf]u;Fu 
hf]8\g] k|0ffnL agfpg ;lsG5 . kxf8L If]qsf 
nflu ;:tf] / gjLs/0fLo pmhf{ k|ljlw ljsf; 
ug]{ tyf cg';Gwfgsf kl/0ffdnfO{ Joj;fodf 
¿kfGt/ ug]{ k|0ffnL agfpg'kb{5 . o;af6 b]zdf 
ljb]zL k|ljlwsf] lge{/tf 36fpF5 / :jb]zL k|ljlw 
ljsf;df ;xof]u k'Ub5 . o;sf cltl/Qm rLg, 
ef/t, hfkfg / o'/f]k]nL ljZjljBfnox¿;Fu 
Joint Research Program ;d]t ;~rfng ug{ 
;lsG5 .

	• e|i6frf/ lgoGq0f / kf/blz{tf sfod ug{ ;/sf/L 
;+:yfx¿df Psåf/ k|0ffnL sfof{Gjog, ;fj{hlgs 
;]jfdf kf/bzL{ lgod, e|i6 clwsf/Lx¿nfO{ 
sf/jfxL ug{ k|lta4 x'g] .

	• ;]jf k|jfxdf gofF k|ljlwsf] k|of]u / k|zf;gdf 
;'wf/ u/L o'jfnfO{ lg0f{o k|lqmofdf ;dfj]z ug]{ 
;+/rgfsf] lgdf{0f u/L ;+ljwfg, Gofokflnsf / 
;'/Iff lgsfodf ;'wf/ ug]{ .

	• nufgLstf{ ljZj;gLotf (Investor Confidence) 
sfod /fVg sfg'gL ;'/Iff, crn ;DklQ ;'/Iff, 
k"jf{wf/ /Iff / ;'/Iff ;'lglZrt ub}{ nufgL 
/rgfTds jftfj/0f agfpg] .

	• o'jf / eljiod'vL b[li6sf]0fdf s]lGb|t eO{ o'jf 
k|ltef ljsf;, pBdL nufgL, ;Lk ljsf; tflnd, 
j}b]lzs >daf6 kms{g] / /f]huf/Lsf cj;/x¿ 
l;h{gf ug]{ sfo{qmdx¿ ;~rfng ug]{ . 

dfly plNnlvt nIox¿ xfl;n ug{sf nflu 
lgDgfg';f/sf cNksfnLg / bL3{sfnLg /0fgLlts 
sfo{s|dx¿ cufl8 a9fpg ;lsG5 M

s_	 cNksfnLg /0fgLlt

	• /f]huf/L sfo{qmd / pBdzLntf j[l4 

– 	;/sf/L÷lghL ;fem]bf/Ldf Skill Development 
Centers vf]Ng] .

–	:6f6{ckx¿sf nflu s/ 5'6, cg'bfg, C0f 
;'ljwf ;xhLs/0f ug]{ .

–	s[lif, ;"rgf k|ljlw, ko{6g If]qdf o'jfnfO{ 
nufgL ug{ k|f]T;fxg ug]{ .

	• e|i6frf/ lgoGq0f / Goflos–k|zf;lgs ;'wf/   

–	e|i6frf/ 5fglagnufot ;'zf;gsf nflu 
:jtGq cfof]ux¿ u7g ug]{, 

  ;fj{hlgs ;DklQ / /fh:j clen]vx¿ v'nf 
kfg]{ .   

–	;/sf/L vl/b k|lqmof kf/bzL{ / k|lt:kwf{Tds 
agfpg] .   

–	e|i6 pRr kb:y clwsf/Lx¿nfO{ Goflos 
k|lqmofdf Nofpg] .

	• /fhgLlts l:y/tf / zf;g ;'wf/   

–	c:yfoL ;/sf/ eP klg bL3{sfnLg gLlt 
;'lglZrt ug]{ .   

–	Gofo, lzIff, :jf:Yo, ;'/Iff ;+:yfx¿df ;'wf/ 
/ k'g:yf{kgf ug]{ .   
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–	;+j}wflgs / sfg'gL ;'wf/ u/L lgjf{rg k|0ffnL, 
bn k|0ffnL, k|ltlglwTjdf ;'wf/ ug]{ .

	• cy{tGq k'g?Tyfg / nufgL k|f]T;fxg   

–	Ifltu|:t Joj;fo / ejgx¿ k'glg{df{0fsf 
nflu cg'bfg / C0f ;'ljwf k|bfg ug]{ .   

–	nufgLsf nflu jftfj/0f ;'wf/, ;'/Iff, k"jf{wf/, 
ljQLo gLltdf :ki6tf Nofpg] .   

–	ljb]zL nufgL (FDI) cfslif{t ug]{ gLltx¿sf 
;fy} Jofkf/;DaGwL ;Dk"0f{ afwfx¿ x6fpg] .

	• ;]jf If]q / ko{6gsf] ;anLs/0f   

–	dxfdf/L / cfGbf]ngn] k|efljt ko{6gnfO{ 
k'ghL{ljt ug]{ of]hgf NofO{ ko{6g k|j4{g 
sfo{s|dx¿ ;~rfng ug]{ . 

–		;'/Iff pkfo, le;f gLlt ;'wf/ u/L ;fxl;s 
ko{6gdf hf]8 lbg] . 

–	xf]6n tyf cfltYo Joj;fonfO{ s/ / z'Nsdf 
/fxt, k'glg{df0f sf]if cflb :yfkgf ug]{ .

	• cfly{s gLltdf sf];{ s/]S;g (Policy Course 
Correction)

–	ah]6 k'glj{t/0f u/L cgfjZos vr{ s6f}tL 
u/L ;fdflhs / ef}lts ljsf;df nufgL 
a9fpg] .

–	vr{ lgoGq0f, of]hgfx¿df k|fyldstf lgwf{/0f, 
k|efjsf/L cg'udg .   

–	s/ ;+/rgf ;'wf/ u/L s/sf] bfo/f km/flsnf] 
agfpg], s/ 5nL lgoGq0f ug]{ .

	• o'jf ;xeflutf / ;fdflhs Gofo ;'lglZrttf   

–	;+ljwfg / gLlt agfpg o'jfx¿nfO{ ;xefuL 
u/fpg] .

–	n}lËs / If]qLo ;dfgtf, cNk;ª\Vos / lk58f 
ju{nfO{ Gofo ;'lglZrt ug]{ gLltx¿ agfpg] .

	• /f]huf/ Kofs]h 3f]if0ff u/L lghL tyf ;fj{hlgs 
If]qdf sDtLdf !),))) eGbf a9L /f]huf/L 
l;h{gf ug]{ sfo{qmd Nofpg] .

	• gofF gLlt / sfg'gdf ;dofg's"n ;'wf/  

–	e|i6frf/ lj/f]wL sfg'g lgdf{0f / s8fOsf ;fy 
To;sf] sfof{Gjog u/L ;fj{hlgs vl/b ;'wf/, 
;"rgf :jtGqtf nfu" ug]{ .

	• nufgLstf{df ;'/Iff / k"jf{wf/ l:y/tf ;'lglZrt 
u/L nufgLstf{nfO{ cfZj:t kfg]{ .

	• k'glg{df{0f sf]if :yfkgf u/L Ifltu|:t If]q tyf 
Joj;fox¿sf nflu ljz]if sfo{s|dx¿, h:t}– 
ljz]if sf]if, ;x'lnotk"0f{ C0f / cg'bfg ;'ljwf 
k|bfg ug]{ .

	• o'jf pBd tyf l:sn ljsf; cleofgcGtu{t 
k|fljlws tflnd, pBdzLntftkm{ cg'bfg, Start-
up nfO{ k|fyldstf lbg] .

	• kf/blz{tf / ;~rf/ ax'cfofldstf 

–	;/sf/sf sbdx¿ v'nf ;"rgf dfWodaf6 
;fj{hlgs ug]{, ljleGg dfWodaf6 ;/sf/L 
lg0f{ox¿df hgtfnfO{ ;xefuL agfpg] .

v_	 bL3{sfnLg /0fgLlt

bL3{sfnLg /0fgLlt rLg, sf]l/of, hfkfg / l;ª\ufk'/ 
h:tf Pl;ofnL b]zx¿n]] b]zsf] t'ngfTds nfesf 
If]qx¿ klxrfg u/L kfFr÷bz jifL{o bL3{sfnLg 
/0fgLlts of]hgf agfP/ lg/Gt/tf lbP t;y{ tL cfh 
ljsf;sf] b|"t utLdf cufl8 al9/x]sf 5g\ . g]kfnn] klg 
/fhgLlts l:y/tf / bL3{sfnLg /0fgLlts of]hgfx¿ 
agfO{ ljsf;sf] ultdf cufl8 a9\g' cfjZos 5 .

	• dfgj ;+;fwg ljsf;sf nflu lzIff / k|fljlws 
;Lkdf sf]l/of / l;ª\ufk'/n] 7"nf] nufgL 
u/] . g]kfnn] klg k|fljlws lzIff, pBdzLntf / 
cg';Gwfgdf hf]8 lbg'kb{5 .

	• rLg / sf]l/ofn] cfly{s k|ultsf] ;'?jftb]lv g} 
lgof{td'vL gLltdfkm{t lgof{td'vL cf}Bf]lusLs/0f 
u/] . g]kfnn] s[lif pTkfbg, hnljB't\, ko{6g, 
tyf IT Outsourcing df lgof{td'vL /0fgLlt 
ckgfpg'kb{5 .

	• ;'zf;g / kf/blz{tf l;ª\ufk'/sf] b|"t ljsf; 
:jR5 zf;g / e|i6frf/ lgoGq0fs} sf/0f ;Dej 
eof] . g]kfnn] klg e|i6frf/ lgoGq0f, sfg'gsf] 
zf;g / ;+:yfut ;'wf/ ug{'kb{5 .

	• rLgn] k"jf{wf/ -;8s, /]n, pmhf{_ / k|ljlwnfO{ 
k|fyldstf lbof] . g]kfnn] pmhf{ -hnljB't\_, 
;8s÷/]n sg]lS6le6L / l8lh6n k"jf{wf/df 
nufgL a9fpg'k5{ . 

ljleGg b]zsf] pbfx/0faf6 g]kfnsf] cfly{s ljsf;sf 
nflu cufl8 a9fpg'kg]{ sbdx¿ o:tf b]lvG5g\ M 

!_	 hnljB't\ g]kfns} ;a}eGbf 7"nf] t'ngfTds 
nfesf] If]q xf] . o;nfO{ ef/t, aª\unfb]z / 
rLgtkm{ lgof{t ug{ ;Sg] ;+/rgf agfpg'kb{5 .
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@_	 s[lifdf cfw'lgsLs/0f, cfw'lgs k|ljlw, l;FrfO, 
e08f/0f / k|f];]l;ªdfkm{t s[lif pTkfbgnfO{ 
pBf]u;Fu hf]8\g'kb{5 .

#_	 ko{6g / ;+:s[ltsf] pkof]usf ;Gbe{df sf]l/ofn] 
K–pop / hfkfgn] Anime lgof{t u/]h:t} 
g]kfnn] klg ko{6g, of]u, cfo'j]{b / ;f+:s[lts 
;DkbfnfO{ ljZjJofkL a|fG8 agfpg ;lsG5 .

$_	 l;ª\ufk'/n] FDI af6 cf}Bf]lus ljsf; u/]sf] 
pbfx/0faf6 kf7 l;Sb}} g]kfnn] klg nufgLstf{ 
d}qL gLlt, sfg'gL ;'/Iff;lxt FDI Nofpg ljb]zL 
nufgLstf{nfO{ cfslif{t ug]{ vfnsf nufgL 
k|:tfjx¿  tof/ ug'{kb{5 .

%_	 pBf]u / IT If]qdf nufgL cfslif{t ug{ 
;fgf–demf}nf pBf]u (SMEs) / Information 
Technology (Software outsourcing) df 
k|f]T;fxg ug{'kb{5 . 

^_	 w]/}h;f] b]zx¿sf] cfly{s ljsf;df /fhgLlts 
l:y/tf lg0ff{os b]lvG5 . g]kfndf cfly{s 
ljsf;sf nflu l:y/ cfly{s gLlt / bL3{sfnLg 
b[li6sf]0f cfjZos b]lvG5 . ;fy} hnljB't\, s[lif, 
ko{6g / IT If]qdf nufgL cfslif{t ug{ PsLs[t 
/0fgLlt agfpg ;lsG5 .

/fHon] b]zdf /x]sf t'ngfTds nfesf If]qx¿ klxrfg 
u/L nufgL ubf{ ;se/ ;a} t'ngfTds If]qx¿df ;xhtf 

x'g] u/L ljsf; cfof]hgfx¿ cufl8 a9fpg'kb{5 . 
pbfx/0fsf nflu Pp6f hnfzoo'Qm ljB't\ cfof]hgf 
agfpFbf ToxfF ko{6g k"jf{wf/, df5fkfng / s[lif;DaGwL 
cfof]hgfx¿ ;dGjofTds ¿kdf cufl8 a9fpg 
;lsG5 . ljsf;sf /0fgLltx¿ agfpFbf / ljsf; 
cfof]hgfx¿ ;~rfng ubf{ ToxL t'ngfTds nfesf 
If]qx¿nfO{ ;xhLs/0f ug{ s]lG›t x'g'kb{5 h;af6 
cfof]hgf k|efljt If]qsf jfl;Gbfx¿n] ef}lts ;'ljwf 
/ /f]huf/Ld"ns sfo{s|dx¿df k|ToIf ¿kdf hf]l8g 
;s'g\ .

lgisif{df, ;/sf/;Fu} lghL nufgLstf{, a}+s tyf ljQLo 
;+:yfx¿n] ;d]t hnljB't\, ko{6g, s[lif / IT h:tf 
t'ngfTds nfesf If]qx¿df cfˆgf] nufgLnfO{ s]lGb|t 
u/L b]z ljsf;df ;xeflutf hgfpg'kb{5 . ;fy} /fHon] 
lzIff, k"jf{wf/ / lgof{td'vL gLltnfO{ k|fyldstf, 
;'zf;g, e|i6frf/sf] cGTo / cfly{s kf/blz{tfnfO{ 
k|fyldstf lbPdf g]kfnsf] cy{tGqnfO{ tLj| cfly{s 
ljsf;sf] ultdf cufl8 a9fpg ;lsG5 eGg] ljZjf; 
ug{ ;lsG5 . xfdLn] nufgLstf{x¿nfO{ g]kfndf 
t'ngfTds nfesf If]qx¿ hnljB't\, s[lif, ko{6g / IT 
5g\ eg]/ nufgL k|:tfj ug{ ;Sg] xf] / ;f] k|:tfjdf 
nufgLsf nflu af6f] v'nf ug]{ xf] eg] :jb]zL / ljb]zL 
nfufgLstf{x¿sf] cfsif{s uGtJo g]kfn aGg ;Sg] 
s'/fdf b'O{ dt 5}g .
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åGåsfndf uPsf] g]kfn a+}s 
kmls{g] kvf{Odf========ÛÛÛ

nIdL kl08t
pkk|aGws

g]kfn a}+s lnld6]8

hflu/] ePkl5sf] klxnf] k6s aflx/ hfFb} ubf{ a]Un} 
cg'ej, ;a}n] eg] cfˆg} 3/ufpFdf hfFb} x'g' x'Fbf] /}5, 
awfO{ 5 Û xf] x'g t, d]/f] hGdynf] xf], x's]{sf] ufpF3/ xf] 
t/ s] ug'{ < of] klg ca Psfb]zdf e};s]Yof] d]/f nflu . 
dgnfUbf, km';{b x'Fbf hfg] ynf] alg;Sof] d]/f] hGdynf] . 
d]/f] h] 5 ca sf7df8f}Fd} 5 . To;}n] klg xf]nf cfˆg} 
hGd3/ cfpg klg ;lhnf] rflxF ePg dnfO{ . 3/ 5f]8]/ 
lxF8\g] cl3Nnf]] /ftsf] Tof] 56k6L / kL8f t dnfO{ yfxf 
5 . /ft aflSnFb} hfG5, lgb|f eg] emg\ kftlnF+b} hfG5 . 
s] s] e'n]F h:tf] nfU5, s] 5'6] h:tf] nfU5 . Eff]ln Ps 
lbgsf] eP klg ;a} tof/L ul/lbg'k5{ eGg] nfU5 . 
sk8fdf cfO/g, h'Qf, df]hf, 6fO{, l6lkmg, kfgL, Aofu 
cflb ;a} ;a} . ;a}lt/ Joj:yfkg ug{ sxfF ;lhnf] 5 
/ Û d cfˆgf] hGdynf]nfO{ sd{ynf] agfpg laxfgsf] 
3/sf ;a} sfd ;s]/ ;a]/} g'jfsf]6lt/ nfu]sf] lyPF  . 

Jff:tjdf d g'jfsf]6d} hlGdP/ klg dnfO{ d]/f] a}+ssf] 
zfvf sxFflg/ 5 yfxf lyPg . sf7df8fF} ;x/leq} sfd 
u/]/ cg'ej ePsf] d ;x/aflx/sf] zfvfdf sfd ug'{kg]{ 
x'Fbf lgtfGt km/s nflu/x]sf] lyof] dnfO{ . kl/j]z, sfd 
ug]{ z}nL, ;]jf lng] z}nL / lbg] z}nLd} km/s nfUof] 
dnfO{ . ;x/sf t'ngfdf ufpFsf ;d:ofdf g} km/skg 
kfPF . ;fx|} ;f]emf clg czQm nfUg] u|fxsx¿, ;]jfd"ns 
sfo{df ;do a9L JotLt x'g], ;do kl/jt{g eP/ 
sf8{n];sf ;dodf cfOk'Ubf l8lh6n 1fg;d]t sd 
ePsf u|fxs;Fu sfd ubf{ 7"nf] 7"nf] :j/df s'/f ug'{kg]{, 
le8ef8 Pjd\ sf]nfxnsf] dfxf]n ;[hgf x'g] h:tf 
s'/fx¿n] ubf{ km/s clg leGg u|fxsx¿sf] cg'ej 
ul//x]sf] lyPF d}n] . czQmx¿sf le8df zQmx¿ klg 
czQm ag]/ ;;fgf s'/fdf klg sd{rf/Lx¿sf] e/ k/]sf] 
b]VyF] . Psbd} km/s t/ a]Un} cg'ej nfUYof] dnfO{ . 

sf]xL] ;d:ofnfO{ ;':t/L zfGt eP/ ;'gfpF5g\ t 
sf]xL xtf;df l/;fP/ ;'gfpF5g\ t/ xfdLn] w}o{k"j{s 
;'lglbg'k5{ clg a'em]/ ;dfwfg klg lgsflnlbg'k5{ . 

xfd|f] k];f g} o:t} 5, ;'Gg ;Sg] Ifdtf Psbd} x'g'kg]{ . 
To;}n] klg xfd|f a'9fkfsfx¿n] eGg'x'G5 lg sd af]Ng', 
w]/} ;'Gg' . ;'Gg ;Sg] afgLn] ;d:ofnfO{ a'‰g ;S5f}F / 
;'Nemfpg klg lsgls 7fpF, kl/j]z, ;do / pd]/;Fu} 
km/s km/s syf, Joyf / ;d:of clg ;'gfpg] / 
a'emfpg] z}nL klg km/s km/s . 

g]kfn a}ssf] dxŒj s] /}5 eGg] s'/f ;x/sf zfvfx¿af6 
eGbf o:tf ufpFdf ePsf zfvfx¿af6 yfxf x'g] /}5 . 
g]kfn a}+sk|ltsf] nufj, t5f8d5f8 clg le8dle8n] 
:ki6 x'G5 ls g]kfn a}+sk|ltsf] cf:yf / ljZjf; slt 
c6n / c6'6 5 eGg] s'/f . hlt g} le8 lsg gxf];\, 
a? g]kfn a}+sd} af; a:g tof/ x'G5g\, Ps xKtf wfpg 
tof/ x'G5g\ t/ a+}s 5f8]/ hfg] s'/f slxNo} ub}{gg\ . 
5f]/f5f]/Ln] 3'sf{Ph:tf] ufx|f];fx|f]df 3'sf{pg yfN5g\ t/ 
g/fd|f] ;f]Rb}gg\, ufnL klg ub}{gg\ . slt ;fbf / ;/n 
Jojxf/ pxfFx¿sf] . xfd|f log} OdfGbf/ Pjd\ ;f]emf 
u|fxsx¿ g} g]kfn a}+ssf] klxnf] alnof] cfwf/ x'g\ 
eGbf vf;} km/s gknf{ . o:tf k|sf/sf xfd|f u|fxsx¿ 
hf]ufO/fVg' g} xfd|f] klxnf] st{Jo klg xf] h:tf] nfU5 . 
k]G;g clg ;fdflhs ;'/Iff eQfsf u|fxs hf]ufpg' 
a}++ssf] klxnf] st{Jo xf] h:tf] nfU5 dnfO{ h;n] a}+s 
/x];Dd :j]R5fn] ;fy lbO/xG5g\ . s:tf s:tf u|fxs 
x'G5g\ ;fob sd}n] sNkgf ug{ ;S5g\ . Ps lbg Pshgf 
cfdf d]/f] ¿ddf cfP/ e'OFdf 6';'Ss} a:g'eof] . xftdf 
Pp6f af]/fsf] kf]sf] lyof] . kl5 yfxf eof] ls pxfFsf] 
FD vftf /}5 . cfh ;lsg] eg]/ pxfFsf] lbdfudf 
j;]sf] /}5 clg xtf/xtf/df a}+s cfpg'ePsf] /x]5 . 
pxfFsf] #) nfv /sd a+}+sdf hDdf lyof], km]l/ yk ug{ 
eg]/ @) nfv af]/fdf /fv]/ cfpg'ePsf] lyof], sNkgf 
klg ug{ g;lsg] . cfˆgf sfuhft  % j6f vfdleq  
l:6r nufP/ ;'/lIft /fVg'ePsf] lyof] . dnfO{ sfuhft 
lgsfNg} !% ldg]6 nfu]sf] lyof] . hlt uf9f cf:yf 
plt ulx/f] ljZjf; g]kfn a}+s;Fu . xfd|f] g]kfn a}+ssf 
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u|fxsx¿ o:t} g} x'G5g\, ;f]emf clg ;fbf . oxL g} 
g]kfn a}+ssf] hu xf] . ha;Dd u|fxsx¿ xfd|f ;fydf 
/xG5g\ ta;Dd xfdL /xG5f}F ;fy} ha;Dd g]kfn a}+s 
/xG5 ta;Dd ;fy lbO/xG5g\ xfd|f o:tf u|fxsx¿n] .

Ps lbg Ps hgf *@ jif{sf] afh] cfpg'eof] a}+sdf . 
pd]/n] *@ t/ pxfF Psbd} el/nf], /l;nf] / tu8f 
b]lvg'x'GYof] . sfg eg] sd ;'Gg'x'Fbf] /}5, cln a]:;/L 
af]Ng'kg]{ . pxfFn] w]/} jif{ klxn] shf{ lnPsf] /] ?= bz 
nfv clg r'Qmf klg pxL 5f]6f] ;dod} ug'{ePsf] /}5 . 
t/ km's'jf gu/L a:g'ePsf] /}5 hUuf . k'/fgf] kmfOn 
ePsfn] xfdLnfO{ Tof] hUuf km's'jf ug{sf nflu k|lqmof 
k"/f ug{ ;do klg nfUof] clg cln ;lhnf] klg ePg . 
clg d}n] lsg olt nfdf] ;do /fVg'ePsf] km's'jf gu/L 
eg]/ ;f]w]sf] t pxfFsf] hjfkm ;'g]/ d 5Ss k/]F . g]kfn 
a}sdf /fv]kl5 9'Ss x'G5 lsgeg] oxfFaf6 st} x/fpGg 
eg]/ pxfFn] eGbf d 5Ss k/]F . g rf]/Lsf] 8/ g ;Gtfgn] 
vfnfg\ eGg] 8/ eGb} xF;fpg'eof] . u|fxsx¿af6 yfxf 
x'G5 xfdLnfO{ pxfFx¿sf] g]kfn a}sk|ltsf] cyfx 
ljZjf; .  

k]G;g lng cfpg] ;do / rf8kj{sf ;dodf xfdLn] 
/fd|f] ;]jf lbg ;Sg' klg sd{rf/Lsf] Ps k/LIff h:tf] 
x'G5 . ;fdfGo cj:yfdf t ug{ ;lsG5 clg Tolt ;fx|f] 
vl6g'gknf{ t/ le8ef8 clg rf8kj{df l56f] 5l/tf] 
clg /fd|f] ;]jfsf] ck]Iff ug'{ pxfFx¿sf] clwsf/sf] s'/f 
klg xf] . xfdL x/]s sd{rf/Ln] o:tf s'/fdf Wofg 
lbg ;s]df klg xfd|f] ;]jfnfO{ pTs[i6 agfpg ;xof]u 
k'Ub5 . Ps t xfdL k|To]s sd{rf/Ln] cfk"mnfO{ cfˆgf] 
sfdsf], cfˆgf] 8]:ssf] clg cfˆgf] st{Josf] af]; 
dfg]/ ;dod} plrt lg0f{o lnO{ ;]jf lbg ;Sg'k5{ eg] 
csf{lt/ le8ef8 cyjf c;dfGo cj:yfdf cfk"m;Dd 
cfOk'u]sf u|fxsnfO{ cfkm}n] ;]jf lbO{ sfd lgD6fOlbg], 
p;sf] / kmnfgf]sf] eg]/ gkG5fOlbg] clg csf]{ kmfF6 
gb]vfOlbg], Pp6f ;fyL;Fu l/;fO/x]sf] / l8;s; 
kl//x]sf] u|fxsnfO{ x]/]/ ;'g]/ a:g'eGbf cj:yf x]/]/ 
km/s clg ;dembf/Lsf] jftfj/0f ;[hgf ug{ ;xof]u 
ul/lbg], o:tf xfd|f ;;fgf ;xof]uL efjn] Psflt/ 
u|fxsn] ;xh jftfj/0fsf] cg'ej ug{ yfN5g\ eg] 
sfof{nodf sd{rf/Lx¿df sfdsf] k]|;/ sd cg'e"ltx'g], 
sd{rf/L ;fyLx¿df ;f}xfb{| efjsf] ;[hgf x'g hfg] x'Fbf 
o;n] cGttM u|fxsn] klg k|To]s sd{rf/LnfO{ ljZjf; 
ug{ ;Sg] jftfj/0f aG5 . o;/L g} xfdL k|To]s sd{Rff/L 
k|To]s u|fxssf] ljZjfl;nf] Pjd\ e/kbf]{ jGg ;Sg'k5{ . 

of] klg k|To]s sd{rf/Lsf nflu Pp6f r'gf}tL aGb} 
uO/x]sf] 5 h:tf] nfU5 .

g]kfn a}+ssf tTsfnLg # j6f zfvf o;} zfvfdf 
ufleO{ ;]jf k|bfg ub}{ cfO/x]sf] o; zfvfdf k]G;g tyf 
;fdflhs ;'/Iff eQfnufotsf ;]jf k|bfg ubf{ u|fxssf] 
le8ef8 cTolws x'g], sltko u|fdL0f e]usf / ljQLo 
;fIf/tfsf] sd} 1fg ePsf ljz]if u/L s[ifs, Ho]i7 
gful/s / zf/Ll/s ¿kn] b'a{n cj:yfsf u|fxsnfO{ 
;]jf k|bfg ubf{sf cj:yfdf xfdLn] gl/;fO{, emGem6 
gdfgL ;xh tl/sfn] ;]jf lbg] jftfj/0f ;[hgf ug{ 
;Sg' g} r'gf}tL aGg hfG5 . cfPsf u|fxsnfO{ ;Gt'i6 
agfP/ kmsf{pg ;Sg' g}  zfvfsf] 7"nf] pknlAw dflgG5 .

clwsf+z u[lx0fL lbbLalxgLx¿ eg] vfnL xft ga;]sf] 
klg kfOof] . k]jf tyf v]tL ls;fgL ub}{ a+}sdf k};f 
hDdf ug{ cfpg], cfˆgf] l;k Pjd\ snfsf ;fdfg 
clg s/];faf/Lsf cuf{lgs s[lifsf ;fdfgx¿ a]r]/ /fd|} 
cfDbfgL u/]sf] klg b]lvof] . of] cj;/ klg xf] pxfFx¿sf 
nflu . ;fd"lxs ¿kdf :yfgLo txdf cfof]hgf ul/g] 
ljleGg 3/]n' tyf x:tsnfsf ;fy} ljleGg ;[hgzLn 
snf;DaGwL tflnd lng', o:tf sfo{s|dx¿df 
;xeflutf hgfpg', ljleGg ;d"xx¿sf] k|ltlglwTj 
ug'{ clg ;d;fdlos ljifodf rf;f] /fVg' h:tf ljljw 
sfo{x¿df Jo:t /xg' g} pgLx¿sf] lbgrof{ /x]sf] 5 
eg] s] s;f] ubf{ ufpF3/sf] /fd|f] x'G5 Tof] cfkm} ;f]Rg 
;Sg] aGg' lbbLalxgLx¿sf nflu of] /fd|f] pknlAw 
klg nfUof] eg] clxn]sf] ;dodf ufpF3/sf] ;d:of 
eg]sf] o'jfk':tfsf] ;ª\Vofdf sdL cfpg', ufpF3/df 
lj/n} o'jfo'jtLsf] j;f]af; x'g' / ;ª\VofTds lx;fan] 
Ho]i7 gful/sx¿sf] afx'No x'g' xf] . ufpF3/df uOof] 
eg] a'9fa'9L clg ljb]zdf /x]sf 5f]/f5f]/Lsf ;Gtfg 
;–;fgf gfltgfltgfeGbf c¿ e]l6Ggg\ . a}+s 6f9f x'g', 
;xof]usf nflu ;xof]uL o'jf xftx¿ ;fydf gx'g', 
a'9];sfndf a'afcfdfx¿ PSnf] hLjg afFRg'kg]{ cj:yf 
clxn] ufpF3/sf] tLtf] oyfy{ aGg k'u]sf] 5 . To;}n] 
klg ;d:ofdfly ;d:of ylkPsf] xf] . ;jf/L ;fwgdf 
NofOlbg] dfG5] 5}gg\, ;fj{hlgs ;fwgsf] e/ kg'{k5{, 
o;f] ul/b]pm g eg]/ k7fpg] dfG5]sf] cefj 5, htf 
uP klg a'9fa'9L ePsf] a'afcfdf g} cl3 nfUg'k5{ . 
o'jfx¿ ufpFaf6 aF];L, a]F;Laf6 ;x/, ;x/af6 ljb]z 
hfg] s|d 36\bf] xf]Og, a9\bf] ¿kdf b]lvG5 . o;sf/0f 
klg ufpFaf6 cfpg'kg]{ cfdfa'afnfO{ a}lsª sf/f]af/ ug{ 
;d:of ePsf] xf] . kmf]g ug{ ;Sg'x'Gg, eg]sf] a'em\g'x'Gg, 
digital 1fg 5}g h;n] ubf{ a}lsª sf/f]af/df c;xh 
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ePsf] b]lvG5 . To;}n] klg clxn]sf] ;dodf ufpF3/df 
a}++s vftf a9fpg ;Sg] cj:yf geP klg ePsf 
vftfx¿nfO{ hf]ufpg ;Sg' g} ;kmn dfGg'kg]{ cj:yf 
cfPsf] 5 . oL ;a s'/f elg/xFbf syf h:tf] nfUg ;S5 
t/ jf:tjdf cfhsf] ufpF3/sf] tLtf] oyfy{ oxL xf] . 

o:t}df Ps lbg u]6;Dd cfOlbg'k¥of] Dof8d, d}n] dfG5] 
nufP/ af]sfP/ NofPsf] 5' cfdfnfO{ eGb} Pshgf kfsf] 
cyf{t\ a'afsf] pd]/sf] JolQm cfpg'eof] . d uP+F, pxfFsf] 
zf/Ll/s cj:yf clg lj/fdL eO{ czQm cj:yfdf 
cfˆg} vftfsf] k};f lemSg klg slt ufx|f], a}+sdf 
/flvPsf] cfˆg} k};f klg Ps k|sf/sf] 3fF8f] ag]h:tf] 
cfef; eof] dnfO,{ pxfFnfO{ b]v]/ . nfdf] ;dob]lv 
pxfFsf] k};f lgsfNg s]xL j}lsª lgod ldln/x]sf] lyPg, 
To;}n] pxfFn] cfkm}F cfpg'k/]sf] lyof] . leq cfpg 
;Sg'ePg clg cfpg klg dfGg'ePg . aflx/} a;]/ 
s'/f ug{ vf]h]sf] b]v]/ d}n] pleP/ g} s'/f u/]+F . pxfFsf] 
klxnf] zAb g} cfDd} d h:t} s]6L dfG5] /}5 lg xflsd 
t, pxfFsf] d'xf/df Ps k|sf/sf] cfzfsf] pHofnf]kg 
b]vF]+ . ;fob pxFfnfO{ ;d:of d}n] a'lemlbG5 eGg] klg 
nfUof] . pxfFn] g]kfn a+}sdf vftf s;/L vf]lnof] clg 
lsg g]kfn a}+s 5f]8\g ;lsPg, ;a} vf;v'; vf;v';d} 
eGb} hfg'eof] . d sltko zAb a'l‰bgyF] t}klg cf]7sf] 
njhd} a'‰g] sf]l;; ub]{ uPF, pxfF cfkFm} klg sltko 
s'/f bf]xf]¥ofO{ bf]xf]¥ofO{ eGg'x'GYof] . af]nL k|:6 5}g 
t}klg dgleq u'lD;P/ a;]sf w]/} w]/} s'/f ;'gfpg 
rfxg'x'GYof] . cfFvfdf /f]zgL lyPg t}klg dnfO{ /fd|/L 
lgofNg vf]Hb} x'g'x'GYof] . cfFvfdf ePsf cfF;' ;'s]/ 
;'Vvf e};s]sf lyP, zAb zAbdf dg esflgYof], dg 
?GYof] t/ ;'Vvf cfFvfn] ;fy lbFb}gYof] . xfdL h:tf 
cgk9, ;f]emf clg ufpF3/sf ;a}sf] glhssf] ;fyL 
h:tf] lyof] g]kfn a}+s . v}, stf x/fof], stf uof]] eGb} 
nfdf] ;f; tfGg'eof] .

a]Unfa]Un} gf}j6f :yfg hgfpg] gf} sf]6x¿ a'emfpg] 
zAbx¿af6 ag]sf] zAb cke|+z eP/ ag]sf] g'jfsf]6 
lhNnf /d0fLo dfq xf]Og o;sf] cfˆg} P]ltxfl;s 
ljz]iftf klg 5 . g]kfnnfO{ ;fj{ef}d;DkGg d'n's agfpg 
/fhf k[YjLgf/fo0f zfxn] o'4df k|of]u u/]sf] dxŒjk"0f{ 
P]ltxfl;s lhNnf dflgG5 g'jfsf]6 . sf7df8f}Faf6 
glhs /d0fLo / Ps cnu Pltxfl;s ljz]iftf /x]sf] 
o; lhNnfnfO{ ;]/f b/af/, ;fttn] g'jfsf]6 b/af/, 
e}/jL dlGb/ clg b'Kr]Zj/ dlGb/n] cem yk kl/lrt 
agfPsf] b]lvG5 . sf7df8f}Faf6 glhs dflgg] of] lhNnf 
ko{6sLo ¿kdf klg ljsl;t x'Fb} uO/x]sf] b]lvG5 

eg] glhs / sd b"/Ldf /x]sf] zfvfsf ¿kdf lnOG5 
lqz"nL zfvfnfO{ . åGåsfneGbf cl3 g'jfsf]6df g]kfn 
a}+ssf b]p/fnL zfvf, l9s'/] zfvf, rf]sb] zfvf / 
lqz"nL zfvf;d]t u/]/ hDdf rf/ zfvf lyP . h;af6 
xfd|f u|fxsx¿n] /fd|} ;]jf ;'ljwfx¿ lnO/x]sf lyP . 
;z:q åGå rln/x]sf ;dodf oL ;a} zfvfx¿ x6fOP 
clg Pp6} zfvfsf ¿kdf lqz"nL zfvfaf6 ;]jf k|bfg 
ub}{ cfO/x]sf] 5 . clxn] klg  g'jfsf]6sf w]/} 6f9fsf 
7fpFx¿ £ofªkm]bL, efN5], d]bfg / pln{gL h:tf 7fpFaf6 
u|fxsx¿ ;]jf lng cfpg'x'G5 . s] ufpF, s] ;x/, s] 
l;wf;fbf, s] af7f, ;a} k|sf/sf u|fxsx¿sf] le8 g]kfn 
a}+ssf] o; zfvfdf x'g] u/]sf] kfOG5 . oxfF cfpg] ;a} 
u|fxsx¿sf] Pp6} OR5f x'G5, ljgfemGem6 l56f]5l/tf] 
;lhn} sfd xf];\ clg sd{rf/Lsf] Jojxf/ klg ;b\
efjk"0f{ xf];\ . o;sf/0fn] g} cfdfsf] klg oxL OR5f 
klg xf] clg cfdfsf] efjfgfTds ;DaGw;Fu hf]l8Psf], 
Ps k|sf/sf] ulx/f] c6"6 cf:yfn] el/Psf] klg lyof] 
…g]kfn a}+s . g'jfsf]6sf] ;a}eGbf 7"nf] ufpFkflnsf 
;"o{u9L ufFpkflnsfnfO{ ;]jf lbg] g]kfn a++}ssf] rf]sb] 
zfvf k'g:yf{kgf x'g ;s]g . åGåsfndf uPsf] g]kfn 
a}+s slxn] cfpF5, d kvf{Odf 5' gfgL eGg'eof] cfdfn] 
d;Fu .

>Ldfg\ cfdL{ x'g'x'GYof] . 5f]/f kmfd]{;L k9]/ ufpFd} ;fgf] 
cf}iflw k;n ub}{ lyof] . d 3/ ;DxfNyF] . nfdf] syf 
5 t/ Pp6} zAbdf eGg'kbf{ b'j}n] g]kfn cfdfsf nflu 
Hofg lbP . d PSnf] ePF . kl5 ;/sf/n] lbPsf] k};f 
lng d}n] o; g]kfn a}+sdf vftf vf]n]F . x'g t d k6s 
k6s g]kfn a}+s >Ldfg\;Fu cfO/x]sL x'GyF] t/ d]/f 
gfddf vftf lyPg . d]/f >Ldfg\sf] lgwgn] g]kfn 
a+}sdf ;'? ePsf] d]/f] vftf t/ dnfO{ vftfeGbf klg 
g]kfn a}+s Kof/f] nfU5 . o; a}+sdf cfPkl5 Tolta]nfsf 
;Demgfx¿ Tffhf x'G5g\ d]/f :d[ltdf . g]kfn a}+sdf 
hfFbf w]/} s'/f ;f]Wg dg nfUYof] clg pxfF Jo:t ePsf 
a]nf d uf8{nfO{ clg ToxfF ;/;kmfO ug]{ alxgL lyOg\ 
pg};Fu ;a} s'/f ;f]WyF] . Ps lbg dnfO{ pxfFn] v'a rf;f] 
lnPsL 5f} t ltd|f] gfddf klg vf]lnlbG5' lg vftf, 
To;df d s]xL k};f /flvlbG5' clg ltdL afv|f / s'v'/f 
v'a kfNg' clg d]/f] k]jf eGb} a]r]/ k};f w]/} agfpg' 
eg]/ eGg'ePsf] lyof] . Tof] t ;kgf g} /Xof] d]/f] . 
cf}iflw k;n klg 5f]8\g'k¥of] . rf]sb]d} vf]n]sf] lyPF 
vftf, To;sf] s]xL ;dokZrft\ a++}s ufpFaf6 ;/]/ ;x/ 
uof], kl5 km]l/ cfpF5 eGg'x'GYof] t/ slxNo} cfPg . 
xfdL h:tf czQmx¿nfO{ w]/} ufx|f] eof] . lgNg' g 
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cf]sNg' eof] . olt 6f9f 5 a+}s cfpg . Tof] a}s km]l/ 

Nofpg ldNb}g / < s;nfO{ eGg'kg]{ xf] gfgL < ;/sf/n] 

lsg o:tf] xfdLx¿sf] kL8f ga'em]sf] < xfdL h:tf 

c;Qmx¿sf] u'gf;f] klg ;'Gg] 7fpF 5 / eg]sf] < P 

gfgL Û n g elGbg'k¥of] ;/sf/nfO{ . d]/f] ebf] 5f]/f xf] 

of], g d}n] clwsf/ lbg ldN5, g cfkmF} cfO/xg ;S5' . 

Ps t ;fwg klg ;dodf kfOGg clg lbg g} dfof 

df/]/ cfpg'k5{ .  Ps k6s t d ot} af; a:g'k/]sf] lg 

gfgL . nf]sn uf8L lxFl8;s]5 clg ot} af; a:g'k¥of] 

t/ d cfkmGtsxfF uP/ a;]F . Ps xhf/ /sd lng 

cfpg kfFr ;o vr{ ug'{k5{ gfgL . 3/ glhs} c¿ 

b'O{j6f a}+s 5g\ 5 g t t/ hfg dg nfUb}g dnfO{ 

tL a}+sdf . lsg lsg oxL a}+s;Fu d]/f] cfTdLotf 5 

clg a9L ljZjf; klg . t/ gfgL dnfO{ oxfF;Dd k6s 

k6s cfO/xg gkg]{ u/L ldnfOlbg'k¥of] eGb} Joyf kf]Vb} 

eGg'eof], æca t cfpg'kg]{ xf], kmls{g'kg]{ xf], nfdf] 

;do eof] Sof/ cfpF5' eg]/ uPsf] xf] . ;a}n] eG5g\ 

cfpF5, xfd|f] ufpFdf g]kfn a}+s km]l/ cfpF5 . dnfO{ 

ljZjf; 5 gfgL g]kfn a}s d gdb}{ kms]{/ d]/f] ufpF 

cfpF5, d kvf{Odf x'g]5' .Æ
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g]kfndf pT;fx 
cy{tGqsf] eljio

dw';"bg kf]v/]n
pkk|aGws

g]kfn a}+s lnld6]8

kl/ro

pT;fx cy{tGq eg]sf] Pp6f gofF cfly{s k|0ffnL xf] 
hxfF JolStx¿n] cfˆgf] JolStut ?lr, ;f]v / l;knfO{ 
1fgsf] k|of]u u/]/ cfDbfgL u5{g\ . o;df dflg;x¿n] 
cfk"mnfO{ dg kg]{ / /dfOnf] nfUg] sfdnfO{ g} cfˆgf] 
k];f agfpF5Gf\ / l8lh6n Kn]6kmd{x¿sf dfWodaf6 
cfˆgf bz{s / u|fxsx¿ vf]H5g\ . 

pT;fx cy{tGqn] JolStx¿sf] cfˆgf] sfdk|lt ckgfpg] 
b[li6sf]0fdf qmflGtsf/L kl/jt{g NofPsf] 5 h;df 
pgLx¿n] cfˆgf] clåtLo l;k, ?lr / /rgfTdstfnfO{ 
pkof]u u/L lbuf] hLljsf]kfh{g lgdf{0f u5{g\ . k/Dk/fut 
cy{tGqn] k|foM dfgsLs/0f÷:t/Los/0f / bIftfdf 
hf]8 lbG5 jf luu cy{tGqdf sfdbf/x¿n] ;dosf] 
abnfdf k};f sdfpF5Gf\ eGbf km/s pT;fx cy{tGqn] 
;h{s (Creator) x¿nfO{ cfˆgf] JolStTjdfly d'›Ls/0f 
ug]{ sfddf ;zSt agfpF5 . 

pT;fx cy{tGq luu cy{tGqsf ;Lldttf -luu cy{tGq 
eÌfn] Pp6f o:tf] >d ahf/ xf] hxfF dflg;x¿n] :yfoL 
hflu/sf ;§f c:yfoL sfd u5{g\_ sf] 36\bf] cfsif{0fsf] 
hjfkmdf plePsf] 5, hxfF ;fdflhs ;~hfnsf 7"nf 
sDkgLx¿n] k|of]ustf{sf] ;+nUgtfaf6 gfkmf sdfpF5g\ 
t/ ;h{sx¿nfO{ plrt k|ltkmn lbFb}gg\ . k|ljlwut 
k|ult / ;fdflhs kl/jt{gx¿ -ljz]if u/L sf]le8–!( 
dxfdf/Lsf] ;do_ df pT;fx cy{tGqn] sfdnfO{ p2]Zo, 
nlrnf]kg / k|fdfl0fstfdf s]lG›t u/L k'gk{l/eflift 
u/]sf] 5 . 

g]kfnsf] !^ cf}F k~rjifL{o of]hgf -@)*!÷*@–
@)*%÷*^_ n] æ;'zf;g, ;fdflhs Gofo / ;d[l¢Æ sf] 
;f]rnfO{ s]G›df /fv]/ cfly{s, ;fdflhs / ;f+:s[lts 
ljsf;sf nflu ljleÌ Joj:yfx¿ / /0fgLltx¿ 
k|:tfj u/]sf] 5 . o; of]hgfn] g]kfnsf] cy{tGqnfO{ 
lbuf] / ;dfj]zL agfpg, pTkfbg / /f]huf/L j[l¢ ug{ 
clg ;fdflhs c;dfgtf Go"gLs/0f ug{ hf]8 lbPsf] 
5 . pT;fx cy{tGq (Passion Economy), h;n] 
JolStx¿nfO{ cfˆgf] ?lr, l;k / l;h{gzLntfsf] 

pkof]u u/L hLljsf]kfh{g ug{ k|f]T;flxt u5{, of] 
of]hgfsf] /0fgLltx¿;Fu hf]l8Psf] 5 . 

Passion Economy sf] Oltxf; / ljsf;

P]ltxfl;s ;Gbe{ / ljsf;

P8d 8]le8;gsf] k':ts …b Kof;g Osf]gf]dLM b Go' 
¿N; km/ y|fOleª Og b 6\j]G6L–km:6{ ;]Gr'/LÚ df 
klxnf] k6s o; zAbsf] k|of]u ePsf] lyof] / kl5 
pBdzLn pBf]uklt÷k'FhLklt nL lhgn] o; zAbnfO{ 
cem a9L nf]slk|o agfpg] sfd u/] . o; zAbn] 
l8lh6n Kn]6kmd{x¿df JolStx¿nfO{ cfˆgf] pT;fxnfO{ 
nfebfos pBddf abNg ;Ifd agfpg] k|0ffnLaf/] 
j0f{g u5{ . 

pT;fx cy{tGq pTklQsf] h/f @) cf}F ztfAbLsf] 
cGTodf ;'? ePsf] xf] klg ljleGg ;dodf of] cfly{s 
/ k|fljlws k|j[lQx¿;Fu hf]l8Psf] 5 . 

	• cf}Bf]lus cy{tGqn] JolStut ;[hgzLntfsf] 
vr{df ;fd"lxs pTkfbg / :t/Ls[t >ddf hf]8 
lbof] . 

	• ;g\ @))) sf] ;'?jftdf ePsf] OG6/g]6 / 
l8lh6n Kn]6kmd{x¿sf] pbo / ljsf;n] luu 
cy{tGqnfO{ hGd lbof] h;sf] kmn:j¿k pa/, 
kmfOe/ / ckjs{ h:tf sDkgLx¿sf] pbo 
eO{ ltgLx¿sf] k|of]u Jofks ¿kdf a9\g 
yfNof] . oL Kn]6kmd{x¿n] sfdbf/x¿nfO{ :jtGq 
jf ;D´f}tfdf cfwfl/t eP/ sfddfkm{t cfˆgf] 
;donfO{ d'›Ls/0f ug{ ;xh agfP, nlrnf]kg 
k|bfg u/] ;fy;fy} Ps;fy pgLx¿nfO{ d"No 
/ bIftfdf k|lt:kwf{ ug{ afWo agfOlbP h;n] 
c;'/lIft cfo;|f]t / ysfg lgDTofof] .

	• luu cy{tGqsf sdhf]/Lx¿ M of] j:t's[t >ddf 
s]lG›t x'gfn] pT;fx cy{tGqsf nflu o;n] af6f] 
vf]lnlbof] . ;g\ @)!( lt/ tTsfnLg cfG›];]g 
xf]/f]lj6\hsL / nL lhgn] o; cjwf/0ffnfO{ d"t{ 
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¿k k|bfg u/] h;n] JolStTjnfO{ dfgsLs/0f 
ug'{sf ;§f pT;j dgfpg] Kn]6kmd{x¿df hf]8 
lbP . luu cy{tGq Kn]6kmd{x¿ h;n] :s]n 
/ dfgsLs/0fnfO{ k|fyldstf lbg] eGbf klg 
km/s 9ª\un] ;j:6\ofs -Cultural Engine_, 
Kofl6«og -Biggest Fan building platform_ / 
dfO6L g]6jS;{ -turn the art of community into 
science_ h:tf pT;fx cy{tGq Kn]6kmd{x¿n] 
;h{sx¿nfO{ cfˆgf] k[ys\ l;k jf ?lrsf jl/kl/ 
ljz]if ;d'bfox¿ lgdf{0f ug{ ;Ifd agfO{ cfly{s 
;xof]u u5{ . 

	• pT;fx cy{tGqn] ljz]if u/L ldn]lgoN; 
(Millenials) / h]g h]8 (Zen Z) x¿df cfPsf] 
;f+:s[lts kl/jt{gnfO{ klg k|ltljlDat u5{ h;n] 
k/Dk/fut ;dodf x'g] (–% sfdeGbf p2]Zo / 
nlrnf]kgnfO{ k|fyldstf lbG5g\ . ;g\ @)@@ 
sf] Ps ;j]{If0fn] @(Ü cd]l/sL o'jfx¿ o'6\o'a 
/ l6s6s h:tf Kn]6kmd{x¿df cfˆgf] ?lr;Fu 
;DalGwt sl/o/ agfpg rfxG5g\ eg]/ b]vfof] . 
k|ljlw, cfly{s Jojwfg / ablnFbf] d"Nox¿sf] 
;+of]hgn] pT;fx cy{tGqnfO{ s]Gb| agfPsf] x'gfn] 
;g\ @)#) ;Dd *%Ü gofF /f]huf/Lx¿ o;n] 
;[hgf ug]{ cg'dfg /x]sf] 5 . o:t} g]kfndf klg 
;g\ @)@% sf] tYofª\scg';f/ sl/a * Ü eGbf 
a9L hg;ª\Vof l6s6s k|of]ustf{ /x]sf 5g\ 
eg] ;g\ @)@% sf] tYofª\scg';f/ sl/a $*Ü 
eGbf a9L hg;ª\Vof o'6\o'a k|of]ustf{ /x]sf 
5g\ . To;}u/L g]kfndf s'n hg;ª\Vofsf] $*=!Ü 
hg;ª\Vof ;fdflhs ;~hfn k|of]ustf{x¿ 
/x]sf 5g\ . t;y{ g]kfndf ;fdflhs ;~hfnx¿ 
-h:t}M Facebook, Whatsapp_ nufot @^ j6f 
;~hfnx¿ btf{ ug]{ ;/sf/sf] pb\3f]ifn] ldlt 
@)*@ efb| @# / @$ ut] ePsf] h]g hLsf] 
cfGbf]ngn] ;Qf g} kl/jt{g ul/lbPsf] lyof] .

P]ltxfl;s k[i7e"ld

s_	 k"j{–cf}Bf]lus o'u (Pre-Industrial Era)

	• dflg;x¿ cfˆgf] l;k / lzNkdf cfwfl/t sfd 
uy]{ .

	• s'dfn], nf]xf/, ;'gf/, a'gs/x¿ ;a} cfˆgf 
snfdf ljz]if1 lyP .

	• JolStut k|ltef / kfl/jfl/s k/Dk/fsf] dxŒj 
lyof] .

	• :yfgLo ;d'bfodf l;k;lxtsf] ;Lwf ;DaGw / 
u|fxs cfwf/ lyof] .

Vf_	 cf}Bf]lus qmflGt -!*cf}+–!(cf}+ ztfAbL_

	• sf/vfgf k|0ffnLsf] pbo ePsf] lyof] .

	• JolStut l;k / ?lrsf] dxŒj 36\b} uof] .

	• >d ljefhg / ljlzi6Ls/0fdf hf]8 lbOPsf] 
lyof] .

	• cfd pTkfbg / pTkfbsTjdf hf]8 lbPsf] lyof] . 

Uf_	 @)cf}+ ztfAbL M skf]{/]6 o'u

	• 7"nf sDkgLx¿sf] k|e'Tj lyof] .

	• (–% k/Dk/fut hflu/ vfg] ;+:s[lt a9]/ uPsf] 
lyof] .

	• j[lQ ljsf;sf] l:y/tf / ;'/Iff lyof] .  

	• ;fd"lxs pTkfbg / pkef]usf] dxŒj lyof] .

	• Ps¿ktf / cg'¿ktfsf] hf]8 lbOPsf] lyof] .

Passion Economy sf] pbo / ljsf;sf r/0fx¿

!_	 !(() sf] bzs M l8lh6n qmflGtsf] ;'?jft 
ePsf] 

s_	 OG6/g]6sf] cfudg / lj:tf/sf] qmd /xg uPsf]

	• !((! df jN8{ jfO8 j]e -WWW_ ;fj{hlgs 
eof] .

	• JolStut j]e;fO6 / xf]dk]h agfpg] rng 
a9\of] .

	• eBay -!((%_ / Amazon -!(($_, Alibaba 
h:tf cgnfOg Kn]6km{dx¿n] cgnfOg laqmLsf] 
9f]sf vf]lnlbof] .

	• g]kfndf klg Daraz, Khalti, Fonepay, Paypal 
h:tf cgnfOg Kn]6kmd{x¿n] cgnfOg laqmLsf 
nflu ;xhLs/0f ul/lbP .

	• JolStut ;h{sx¿n] klxnf] k6s ljZjJofkL 
ahf/df kx'Fr kfP / ;]jf pBdzLn x'g] cj;/ 
a9]/ uof] .

	• Hover, Pathao, Indrive, Yango h:tf apps x¿n] 
;fjh{lgs ;jf/L k|of]ustf{sf] dfu a9fof] .

Vf_	 @))) sf] bzs M ;f];n ldl8of o'usf] ;'?jft 
x'g uPsf] / k|d'v Platform x¿sf] pbosf] 
tflnsf lgDgfg';f/ k|:t't ul/Psf] 5 M

	• @))# M MySpace – klxnf] 7"nf] ;fdflhs 
g]6js{ .

	• @))$ M Facebook – ;fdflhs ;~hfn qmflGt .

	• @))% M YouTube – lel8of] ;fdu|L k|;f/0f .

	• @))^ M Twitter – dfOqmf]–Anluªsf] k|fyldstf .
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	• @))& M Tumblr – l;h{gfTds ;d'bfonfO{ 
k|fyldstf .

	• @))* M Airbnb – ;fe]mbf/L cy{tGqnfO{ a9fjf .

Uf_	 @)!) sf] bzs M Gig Economy / Creator 
Economy df gofF Kn]6kmd{x¿sf] pbo

	• @)!) M Instagram – leh'cn sG6]G6

	• @)!) M Pinterest – k|]/0ff / vf]h

	• @)!! M Snapchat – Ok]md/n sG6]G6

	• @)!# M Patreon – ;h{s ;dy{g d~r

	• @)!^M TikTok – 5f]6f] lel8of]sf] k|:t'lt

	• Etsy, Fiverr, Upwork – k|mLnfG; d~r lj:tf/

pT;fx cy{tGqnnfO{ lgDg lrqaf6 k|:t't ul/Psf] 5 M

of] OGkmf]u|flkmsn] pT;fx cy{tGqsf d'Vo tLg kIfx¿sf] 
dxŒj b]vfpF5 M

;[hgzLntf (Creativity) : oxfF JolStsf] l;h{gf ug]{ 
Ifdtf, snfTdstf / gofF ljrf/ Nofpg] IfdtfnfO{ 
hgfOPsf] 5 . o;n] JolStsf] ?lrcg';f/ s]xL gofF 
l;h{gf u/]/ cfDbfgL ug]{ k|lqmofnfO{ a'´fpF5 . 

pBdzLntf (Entrepreneurship) : o; efun] cfˆg} 
Joj;fo ;'? ug]{, hf]lvd lnP/ cfDbfgL ug]{ / cfˆgf] 
hf]znfO{ cfly{s ¿k lbg] sfdnfO{ hgfpF5 . of] ;f]rfO 
/ lahg]; cjwf/0ff ePsf] efu xf] h;n] ubf{ hflu/] 
dgf]j[lQ / /f]huf/L ;d:ofsf] lg/fs/0fdf ;xof]u 
k'U5 .

:jtGq sfd (Freelancing) : o; efun] :jtGq 
¿kdf sfd ug]{, ljleÌ sfdbf/ jf u|fxsnfO{ ;]jf 
lbg], ;~rfngdf nlrnf]kg x'g] / cfˆgf] l;k k|of]u 
u/]/ cfDbfgL ug{ ;Sg] k|lqmofnfO{ b;f{pF5 . kmn:j¿k 
cfˆgf] ?lr, ;dosf] kfosdf sfd ug]{ / ;xh gx'Fbf 
lj>fd ug{ ;lsG5 .

oL tLg kIfx¿sf] ;ª\udn] pT;fx cy{tGqsf] ¿k aGb5 
h;df dflg;x¿ cfˆgf] ?lrcg';f/ l;h{gf, Joj;fo 
/ :jtGq sfd u/]/ cfˆgf] hLljsf]kfh{g u5{g\ . o; 
k|sf/sf] cy{tGqn] JolStdf cfTdlge{/tf, gjLgtf / 
nrstf ljsf; u/L cfk"m :jfjnDaL agL c¿nfO{ klg 
:jfjnDaL aGg clek|]l/t ub{5  .

pT;fx cy{tGqsf k|d'v ljz]iftfx¿

pT;fx cy{tGqnfO{ lgDglnlvt d"n l;¢fGtx¿n] 
kl/eflift ub{5g\ M

s_	 JolStTjnfO{ k|fyldstf M ;h{sx¿n] cfˆgf] 
clåtLo l;k, JolStTj jf cg'ejx¿sf] pkof]u 
u/L km/s pTkfbg jf ;]jf k|bfg u5{Gf\ .

Vf_	 ljz]if ;d'bfox¿ M 7"nf] hg;ª\VofnfO{ cfslif{t 
ug'{sf ;§f ;fgf], pT;fxL bz{sx¿nfO{ ;]jf 
k|bfg ug'{n] ulx/f] ;+nUgtf / akmfbf/LnfO{ a9fjf 
lbG5 .

Uf_	 l8lh6n Kn]6kmd{x¿ M ;lkkmfO{, ;j:6\ofs 
/ Kof;g cfOcf], Daraj, Khalti, Fonepay 
h:tf pks/0fx¿n] ;h{sx¿nfO{ k/Dk/fut 
u]6lsk/x¿lagf cfˆgf] a|fG8 lgdf{0f / d'›Ls/0f 
ug{ ;Ifd agfpF5g\ .

3_	 p2]Zo–k|]l/t sfd M pT;fx cy{tGqn] k"lt{nfO{ 
k|fyldstf lbG5, JolStx¿nfO{ cfˆgf] sl/o/nfO{ 
cfˆgf] d"No / ?lr;Fu hf]8\g cg'dlt lbG5Ù h:t}M 
cfˆgf] ?lrcg';f/ Vlogs, reels, Tiktok agfP/ 
cfo cfh{g ul/G5 . 

ª_	 ck]Ifdff cfwfl/t d"No lgwf{/0f M ;h{sx¿n] cfˆgf] 
nfutsf cfwf/df geO{ cfˆgf] ck]Iffcg'¿ksf 
cfwf/df z'Ns lnG5Gf\ h;n] lbuf] Joj;fox¿nfO{ 
;Ifd agfpF5 .

g]kfndf pT;fx cy{tGqsf ;Defjgfx¿

pT;fx cy{tGqn] JolStx¿nfO{ cfˆgf] ?lr, l;k / 
;[hgzLntfsf] pkof]u u/L hLljsf]kfh{gsf gofF 
cj;/x¿ l;h{gf ug{ k|f]T;flxt u5{ . g]kfn cfkm}+}df 
k|fs[lts ;f}Gbo{, ;f+:s[lts ;Dkbf / ljljw ;d'bfox¿sf] 
b]z xf] hxfF pT;fx cy{tGqsf] ljsf;sf] 7"nf] ;Defjgf 
/x]sf] 5 . l8lh6n k|ljlwsf] kx'Fr, OG6/g]6sf] lj:tf/ 
/ k/Dk/fut /f]huf/Lk|lt 36\bf] ?lrn] g]kfndf pT;fx 
cy{tGqsf nflu cg's"n jftfj/0f l;h{gf u/]sf] 5 . 

g]kfnsf] cy{tGq d'Vo ¿kdf s[lif / ljk|]if0fdf lge{/ 
5 hxfF ^%Ü hg;ª\Vof s[lifdf ;+nUg 5 / ljk|]if0fn] 
s'n ufx{:Yo pTkfbg -lhl8kL_ sf] @%Ü of]ubfg u5{ . 
tyflk l8lh6n Kn]6kmd{x¿sf] pbo / ko{6g, x:tsnf, 
/ ;f+:s[lts ;Dkbfdf /x]sf]  ;Defjgfn] JolStx¿nfO{ 
cfˆgf] pT;fxnfO{ Joj;fodf abNg k|]l/t u/]sf] 5 . 
sf]le8–!( dxfdf/Ln] g]kfnsf] ko{6g If]qnfO{ k|efljt 
u/] klg cgnfOg Kn]6kmd{x¿ / ;fdflhs ;~hfnn] 
;h{sx¿nfO{ ljZjJofkL ahf/;Dd ;xh ¿kdf kx'Fr 
k|bfg u/]sf] 5 . 

lrqM  pT;fx cy{tGqsf] ;dLs/0f

;[hgzLntf pBdlzntf :jtGq sfd
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;Defjgfx¿

g]kfnsf] ;f+:s[lts, k|fs[lts / ;fdflhs ljljwtfn] 
pT;fx cy{tGqsf nflu ljleÌ cj;/x¿ k|bfg u5{ . 
oxfF To:tf s]xL k|d'v ;Defjgfx¿sf] rrf{ ul/Psf] 5\ .

ko{6g / ;fxl;s ultljlwx¿

g]kfnsf lxdfno, ;jf]{Rr lzv/ ;u/dfyf / ;f+:s[lts 
;Dkbfx¿n] ljZje/sf ko{6sx¿nfO{ cfslif{t u5{g\ . 
;g\ @)@$ df !,!$&,%^& ko{6sx¿n] g]kfn e|d0f u/] 
h;n] ubf{ *@=## ca{ -GDP sf] ^=^ k|ltzt_ /fh:j 
cfh{g u¥of] . pT;fx cy{tGqn] :yfgLo ufO8x¿, 
6«]lsª cfof]hsx¿ / ;f+:s[lts cg'ej k|bfosx¿nfO{ 
l8lh6n Kn]6kmd{x¿dfkm{t cfˆgf ;]jfx¿ ljZjahf/df 
k'¥ofpg ;Ifd agfpF5 .

x:tsnf / k/Dk/fut snf

g]kfnsf 9fsf, kl:dgf / x:tlgld{t uxgfx¿ ljZjJofkL 
ahf/df lgs} g} nf]slk|o 5g\ . l8lh6n Kn]6kmd{x¿, 
h:t} Daraz, Fonepay, Khatli n] cfˆgf pTkfbgx¿ 
cGt/f{li6«o u|fxsx¿;Dd k'¥ofpg ;xof]u ub{5g\ . ;g\ 
@)@$–@)@% df g]kfnsf] lgof{t *@Ü n] j[l¢ ePsf] 
lyof] h;df kl:dgf / un}Frf pBf]ux¿n] sl/a ^)Ü 
lgof{t of]ubfg u/]sf 5g\ .

l8lh6n ;fdu|L l;h{gf

o'6\o'a, l6s6s / OG:6fu|fd h:tf Kn]6kmd{x¿n] g]kfnL 
o'jfx¿nfO{ cfˆgf] /rgfTdstf k|bz{g ug{ / cfo cfh{g 
ug{ cj;/ k|bfg u/]sf 5g\ . pbfx/0fsf nflu g]kfnL 
vfgf, ;+:s[lt / hLjgz}nLdf cfwfl/t lel8of]x¿n] 
ljZjJofkL bz{sx¿ cfslif{t u/]sf 5g\ . g]kfndf ;g\ 
@)@$ sf] ;'?jftdf ;lqmo ¿kdf ;fdflhs ;~hfn 
k|of]u ug]{x¿sf] ;ª\Vof sl/a ! s/f]8 #% nfv /x]sf] 
5 h'g s'n hg;ª\Vofsf] nueu $#=% k|ltzt xf] .

xfO8«f]kfj/ / lbuf] pmhf{

g]kfnsf] s'n *#,))) d]ufjf6 hnljB't\ ;DefjgfdWo] 
$%,))) d]ufjf6 cfly{s ¿kdf ;Dej /x]sf] 5 . 
JolStx¿n] ;fgf hnljB't\ kl/of]hgfx¿ jf ;f}o{ pmhf{ 
:6f6{ckx¿ dfkm{t lbuf] pmhf{ If]qdf pT;fx cy{tGqnfO{ 
PsLs[t ug{ ;S5g\Ù h:t} M Ippan n] -g]kfn ljB't\ 
k|flwsf/0fsf ;xsfo{df_ @)*@ c;f/ d;fGtsf] 
tYofª\scg';f/ jflif{s #^!^ d]ufjf6 pTkfbg ePsf] 
ljB't\dWo] g]kfn ljB't\ k|flws/0fn] ^*& d]ufjf6 / 
IPP n] @(@( d]ufj6 ljB't\ pTkfbg u/]sf lyP .

lzIff / sf]lrª

cgnfOg lzIff Kn]6kmd{x¿ h:t} M Midas, Teachable 
/ Zoom n] g]kfnL lzIfsx¿ / k|lzIfsx¿nfO{ 
ljZjJofkL ljBfyL{x¿nfO{ kf7\oqmdx¿ k|bfg ug{ ;Ifd 
agfPsf 5g\ . of]u, Wofg / g]kfnL efiff l;sfpg] h:tf 
If]qx¿df ;Defjgf 5 .

s[lif / h}ljs pTkfbg

g]kfnsf] t/fO{ If]qdf h}ljs s[lif pTkfbgx¿, 
h:t}M lrof, skmL / dxsf] 7"nf] ;Defjgf 5 . l8lh6n 
dfs]{6Kn];x¿n] ls;fgx¿nfO{ oL pTkfbgx¿ ;Lw} 
pkef]Stfx¿;Dd k'¥ofpg ;xof]u u5{g\ . h:t} M 
h'Dnfsf] :ofp, ndh'ªsf] dx, ;ª\v'jf;efsf] ;VVf/sf] 
ahf/ lx:;f ljZjJofkL ¿kdf /x]sf] 5 h;n] ubf{ 
g]kfnsf] cy{tGq rnfodfg eO{ cufl8 a9\g] sfddf 
;xof]u ldn]sf] 5 .

g]kfndf Passion Economy ;DaGwL gLlt / sfg'gL 
Joj:yf

jt{dfg gLltut cj:yf

g]kfndf Passion Economy sf nflu s'g} ljz]if / 
;dGjosf/L  gLlt geP tfklg of] Ps gofF cjwf/0ff 
ePsfn] k|d'v lgsfox¿n] o;nfO{ ce}m k"0f{ ¿kdf lrÌ 
/ ;Daf]wg ug{ g;s]sf cj:yfdf Wofg lbg h?/L 5 . 
t/ ljleÌ cBfjlws sfg'g / gLltx¿n] o; If]qnfO{ 
cf+lzs ¿kdf lgodg ul//x]sf 5g\ h;dWo] k|rlnt 
sfg'gx¿ s] s:tf 5g\ ltgsf] pNn]v tn ul/Psf] 5 M 

!=	 Joj;fo btf{ / ;~rfng

s_	 sDkgL P]g, @)^# sf] gLlt nfu' eP;Fu} 
o;cGtu{t k|d'v Joj:yfx¿, h:t}M k|fOe]6 
lnld6]8 sDkgL btf{, Go"gtd k'FhL cfjZostf, 
btf{ z'Ns / k|lqmof, jflif{s l/6g{ / cl86 h:tf 
sfd ePsf 5g\ .

v_	 pBf]u Joj;fo P]g, @)&& sf] gLlt nfu' 
eP;Fu} o;cGtu{t k|d'v Joj:yfx¿, h:t}M n3', 
;fgf, d´f}nf pBf]usf] juL{s/0f, JolStut 
pBdL klg btf{ ug{ ;Sg] Psn :jfldTj (Sole 
Proprietorship) ;'ljwf, PAN -:yfoL n]vf 
gDa/_ cfjZos ePsf 5g\ .

Passion Economy sf ;Gbe{df lk|mnfG;/ / ;h{sx¿ 
JolStut pBdLsf ¿kdf btf{, ;/n / l56f] k|lqmof, 
sd nfut, cgnfOg btf{ k|0ffnL ;'? h:tf Joj:yf 
ePsf 5g\ .
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@=	 s/;DaGwL gLltx¿	

cfos/ P]g, @)%* sf] gLlt nfu' eP;Fu} Passion 
Economy sf ;Gbe{df k|d'v Joj:yfx¿, h:t}M 
o'6\o'a, l6s6s / Anluªaf6 cfDbfgL cfos/sf] 
bfo/fdf :kf]G;/l;k / lj1fkg cfDbfgL, lk|mnflG;ª 
cfDbfgL / l8lh6n pTkfbg laqmL s/of]Uo ePsf 5g\ .

g]kfndf pT;fx cy{tGqsf] ljsf;nfO{ ult lbg / 
o;sf] bL3{sfnLg lbuf]kg ;'lglZrt ug{ lgDglnlvt 
gLltx¿ k|:tfj ul/Psf 5Gf\ M 

s_	 l8lh6n k"jf{wf/sf] lj:tf/

g]kfn ;/sf/n] u|fdL0f / ;x/L If]qx¿df pRr ultsf] 
OG6/g]6 / l8lh6n k"jf{wf/df nufgL ug'{k5{ eGg] gLlt 
lnP/ cufl8 a9]sf] 5 h;cGtu{t lgDg s'/fx¿nfO{ 
k|fyldstf /fv]/ sfof{Gjog u/]sf] 5 M 

	• g]kfn 6]lnsd / lghL OG6/g]6 ;]jf 
k|bfosx¿;Fusf] ;fe]mbf/Ldf kmfOa/ clK6s 
g]6js{ lj:tf/sf] sfd .

	• u|fdL0f If]qx¿df ;fd'bflos jfO–kmfO s]G›x¿ 
:yfkgf .

	• l8lh6n ;fIf/tf k|lzIf0f sfo{qmdx¿ ljz]if u/L 
o'jf / dlxnfx¿sf nflu ;~rfng .

;f]sf] sfof{Gjog kZrft\ b]xfo adf]lhdsf] pknlAw 
xfl;n u/]sf] 5 M

;g\ @)@# df g]kfndf %!=^Ü hg;ª\Vofn] OG6/g]6 
k|of]u ug]{ u/]sfdf o; gLltn] OG6/g]6 kx'FrnfO{ ^)Ü 
lj:tf/ ug]{ sfddf ;kmntf kfPsf] 5 -datareportal.
com_ .

Vf_	 s/ k|f]T;fxg / ljQLo ;dy{g

g]kfn ;/sf/n] lk|mnfG;/x¿, :6f6{ckx¿ / ;fgf 
Joj;fox¿sf nflu s/ 5'6 / ljQLo ;xfotf 
Kofs]hx¿ ;x'lnot ¿kdf k|bfg ug]{ gLlt cjnDag 
u/]sf] 5 . o; cf=j=@)*@.*# sf] ah]6df ;d]t ;f] 
Kofs]hx¿df ;x'lnot k|bfg ug{ lgb]{zg ePadf]lhd 
;f]sf] sfof{Gjog b]xfoadf]lhd /x]sf] 5 M

	• ;fgf Joj;fo / lk|mnfG;/x¿nfO{ cfos/df 5'6 
;'ljwf k|bfg .

	• ;x'lnotk"0f{ Aofhb/df C0f / :6f6{ck cg'bfg 
ljz]if u/L ko{6g, x:tsnf / l8lh6n ;fdu|L 
l;h{gfdf pknAw .

	• dfOqmf]kmfOgfG; ;+:yfx¿;Fusf] ;xsfo{df u|fdL0f 
pBdLx¿k|lt nlIft ljQLo ;xfotf pknAw .

;f]sf] sfof{GjogkZrft\ tkl;nadf]lhdsf] pknlAw 
xfl;n ePsf] 5 M

;g\ @)@# df g]kfnsf] :6f6{ck Osf]l;:6ddf !))) 
eGbf sd :6f6{ckx¿ lyP . o; gLltn] @,))) gofF 
Joj;fox¿ l;h{gf u¥of] h;n] ! nfvsf] xf/xf/Ldf 
/f]huf/L ;[hgf u/]sf] 5 .-nucamp.co_

Uf_	 l;k ljsf; / k|lzIf0f sfo{qmdx¿

Gf]kfn ;/sf/n] l8lh6n dfs]{l6ª, ;fdu|L l;h{gf / 
pBdzLntf ;Lkx¿df s]lG›t k|lzIf0f sfo{qmdx¿ 
;~rfng ug'{kg]{ gLltx¿ cjnDag u/]sf] 5 . ;f]sf] 
sfof{Gjog b]xfoadf]lhd /x]sf] 5 M

	• Jofj;flos k|lzIf0f s]G›x¿ (CTEVT) dfkm{t 
l8lh6n dfs]{l6ª, O{–sd;{ / ;fdu|L l;h{gfsf 
sf];{x¿ ;~rfng .

	• o'6\o'a, l6s6s / OG:6fu|fd h:tf Kn]6kmd{x¿df 
k|efjsf/L ;fdu|L l;h{gfsf nflu cgnfOg 
sf];{x¿ pknAw .

	• dlxnf / u|fdL0f o'jfx¿k|lt nlIft ljz]if k|lzIf0f 
lzlj/x¿ ;~rfng .

;f]sf] sfof{GjogkZrft\ tkl;nadf]lhdsf] pknlAw 
xfl;n ePsf] 5 M

;g\ @)@# df %*Ü g]kfnL o'jfx¿ l8lh6n cy{tGqdf 
;xefuL lyP . o; gLltn] !) nfv o'jfx¿nfO{ l8lh6n 
cy{tGqdf ;xefuL u/fPsf] 5 .

3_	 ko{6g / ;f+:s[lts ;Dkbfsf] k|j¢{g

g]kfn ;/sf/n] ;f+:s[lts / ko{6sLo cg'ejx¿nfO{ 
l8lh6n Kn]6kmd{x¿dfkm{t k|j¢{g ug{ gLlt lgdf{0f 
u/]sf] 5 h;cGtu{t b]xfo adf]lhdsf s'/fx¿ 
sfof{Gjog ePsf 5g\ M 

	• TripAdvisor, Hamro Patro, Taximandu, 
Foodmandu, Bhojdeal h:tf Kn]6kmd{x¿;Fu 
;fe]mbf/L u/L :yfgLo ufO8x¿ / ;f+:s[lts 
cg'ej k|bfosx¿nfO{ k|f]T;fxg .

	• g]kfn ko{6g af]8{åf/f l8lh6n dfs]{l6ª 
cleofgx¿ ;~rfng .

	• :yfgLo ;d'bfox¿nfO{ ;f+:s[lts pT;j / 
cg'ejx¿ cfof]hgf ug{ k|f]T;fxg .

;f]sf] sfof{Gjog kZrft\ b]xfo adf]lhdsf] pknlAw 
xfl;n x'g] cg'dfg 5 M

;g\ @)!( df ko{6gn] *=% Ü /fh:j ;ª\sng u/]sf] 
lyof] . o; gLltn] ;g\ @)#) ;Dd ko{6gn] /fh:jnfO{ 
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*=% Ü of]ubfg k'¥ofpg] ck]Iff ul/Psf] 5 -cfly{s 
;j]{If0f @)*!_ .

ª_	 lgofds / sfg'gL ;'wf/

g]kfn ;/sf/n] lk|mnfG;/x¿ / l8lh6n pBdLx¿sf 
nflu ;/n lgofds jftfj/0f l;h{gf u/L b]xfo 
adf]lhd sfof{Gjog u/]sf] 5 M

	• lk|mnfG;/x¿sf nflu ;/n s/ k|0ffnL / cgnfOg 
Joj;fo btf{ k|lqmof nfu' .

	• l8lh6n e'StfgL k|0ffnL (h:t} PayPal, Esewa, 
Khalti, Fonepay) df kx'Fr ;xh agfpg 
cGt/f{li6«o ljQLo ;+:yfx¿;Fu ;dGjo .

	• af}l¢s ;DklQ ;+/If0f / l8lh6n ;fdu|L l;h{gfsf 
nflu sfg'gL ;+/rgf tof/ .

	• cd]l/sL sDkgL :k];PS;sf] :6f/lnª\\s 
:of6]nfO6 OG6/g]6 ;]jf g]kfndf ;'? ug]{ of]hgf 
/x]sf] 5 h'g ljz]ifu/L u|fdL0f, lxdfnL tyf b'u{d 
If]qx¿df pRr ult / e/kbf]{ OG6/g]6 kx'Fr lbg 
;Ifd x'g]5 .

;f]sf] sfof{Gjog kZrft\ b]xfo adf]lhdsf] pknlAw 
xfl;n ePsf] 5 M

xfn g]kfndf l8lh6n e'StfgL k|0ffnL ;Lldt 5 h;sf 
sf/0f cGt/f{li6«o u|fxsx¿;Fu Joj;fo ug{ sl7gfO 
x'G5 . o; gLltn] %)Ü n] l8lh6n sf/f]af/ clej[lå 
u/]sf] 5 .

Rf_	 ;fj{hlgs–lghL ;fe]mbf/L -PPP_

g]kfn ;/sf/n] pT;fx cy{tGqnfO{ ;dy{g ug{ ;fj{hlgs 
/ lghL If]qaLrsf] ;xsfo{nfO{ k|f]T;flxt ug'{kg]{ gLlt 
cjnDag u/]sf] 5 h;cGtu{t b]xfoadf]lhdsf 
lqmofsnfk sfof{Gjogdf cfPsf 5g\ M

	• xfO8«f]kfj/, ko{6g / h}ljs s[lifdf :6f6{ckx¿nfO{ 
k|f]T;fxg lbg PPP df]8]nx¿ nfu' .

	• lghL sDkgLx¿ (h:t} Daraz, Foodmandu, 
Taximandu, Bhojdeal) ;Fu ;xsfo{ u/L :yfgLo 
pTkfbgx¿sf] cgnfOg laqmLsf] k|j¢{g .

	• cGt/f{li6«o 6]s sDkgLx¿;Fu ;fe]mbf/L u/L 
g]kfndf l8lh6n Osf]l;:6d ljsf; .

;f]sf] sfof{GjogkZrft\ tkl;nadf]lhdsf] pknlAw 
xfl;n x'g]5 M

PPP df]8]nn] ;g\ @)#) ;Dd !) nfv /f]huf/L / ?= 
@%)) ca{ nufgL cfslif{t ug{ ;Sg] cg'dfg /x]sf] 5 
(gdpnepal.com)

pT;fx cy{tGqsf r'gf}tLx¿

g]kfndf pT;fx cy{tGqsf] ljsf;df s]xL r'gf}tLx¿ 
lgDg 5Gf\ M

s_	 k"jf{wf/sf] cefj M sdhf]/ ;8s / OG6/g]6 
k"jf{wf/n] l8lh6n Joj;fox¿sf] lj:tf/nfO{ 
;Lldt u5{ . g]kfnsf] ;8s k"jf{wf/ Pl;ofdf 
;a}eGbf sdhf]/ /x]sf] 5 .

Vf_	 /fhgLlts cl:y/tfM af/Daf/ ;/sf/ kl/jt{g 
/ e|i6frf/n] nufgL Pjd\ Joj;fo j[l¢df afwf 
k'¥ofpg]5 .

Uf_	 l;ksf] sdL M l8lh6n dfs]{l6ª, Joj;fo 
Joj:yfkg / k|fljlws l;kx¿sf] cefjn] 
;h{sx¿nfO{ r'gf}tL lbPsf] 5 .

3_	 k|fs[lts k|sf]k M af9L / e"sDk h:tf k|fs[lts 
k|sf]kx¿n] cfly{s ultljlwx¿nfO{ k|efljt 
u5{g\, h:t} M ;g\ @)@$ df af9Ln] lhl8kLsf] 
!=%Ü a/fa/sf] Iflt k'¥ofPsf] lyof] .

ª_	 ljQLo l8lh6n ;fIf/tf k|bfg ug{ r'gf}tL /x]sf] 
5 .

;dfwfgsf pkfox¿

s_	 l8lh6n k"jf{wf/ M ;/sf/n] u|fdL0f If]qx¿df 
OG6/g]6 kx'Fr lj:tf/ ug{ / l8lh6n ;fIf/tf 
sfo{qmdx¿ nfu' ug'{k5{ .

v_	 gLltut ;'wf/ M s/ nfe / :6f6{ckx¿sf nflu 
ul/g] k|f]T;fxgx¿n] pT;fx cy{tGqnfO{ ;d]t 
k|f]T;flxt ug{ ;S5 .

Uf_	 l;k ljsf; M l8lh6n dfs]{l6ª, ;fdu|L l;h{gf 
/ pBdzLntf k|lzIf0fn] o'jfx¿nfO{ ;zSt 
agfpg ;S5 .

3_	 ;fj{hlgs–lghL ;fe]mbf/L M xfO8«f]kfj/ / 
ko{6gdf nufgL cfslif{t ug{ ;/sf/ / lghL 
If]qn] ;xsfo{ ug'{k5{ .

ª_	 ljQLo l8lh6n ;fIf/tf k|bfg ug{ l8lh6n 
;fIf/tf cleofg ;~rfng ug'{k5{ .

lgisif{

pT;fx cy{tGqn] dfgsLs[t >daf6 JolStut tyf 
p2]Zo–k|]l/t sfdtkm{sf cj:yfdf Ps kl/jt{gsf/L 
sbdnfO{ a'emfpF5 . luu cy{tGqsf ;Lldttfx¿df 
h/f ufl8Psf] ;Gbe{df sf]le8–!( dxfdf/Lsf] ;dodf 
klg of] l8lh6n Kn]6kmd{x¿ / ;fdflhs kl/jt{gx¿sf 
sf/0fn] pT;fx cy{tGq lj:tf/ ePsf] 5 . ysfg / cfly{s, 
/fhgLlts, ;f+:s[lts cl:y/tf h:tf r'gf}tLx¿sf 
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afah't klg pT;fx cy{tGqn] JolStx¿nfO{ cfˆgf] 
sl/o/nfO{ pT;fx;Fu hf]8]/ ;kmntfnfO{ k'gk{l/eflift 
ug{ hfu?s agfO{ cfo cfh{g ug{ clek|]l/t u/]sf] 5  . 

g]kfndf pT;fx cy{tGqnfO{ k|j¢{g ug{ l8lh6n k"jf{wf/, 
s/ k|f]T;fxg, l;k ljsf;, gj–k|jt{gfTds sfo{, ko{6g 
k|j¢{g, lgofds ;'wf/ / ;fj{hlgs–lghL ;fe]mbf/Ldf 
s]lG›t gLltx¿ cfjZos 5g\ . oL gLltx¿n] u|fdL0f 
/ ;x/L pBdLx¿nfO{ ;zSt agfpg, /f]huf/L l;h{gf 
ug{ / cfly{s j[l¢nfO{ ult lbg ;S5g\ . ;g\ @)#) 
;Dd oL gLltx¿n] !) nfv /f]huf/L / /fh:jnfO{ 
*=% Ü of]ubfg k'¥ofpg] ck]Iff ul/Psf] 5 . ;/sf/, 
lghL If]q / ;d'bfox¿sf] ;xsfo{n] g]kfndf pT;fx 
cy{tGqnfO{ ;d[¢ agfpg ;S5 h;n] cfly{s / 
;fdflhs ;dfj]zLs/0fnfO{ k|f]T;flxt u5{ . cd]l/sf, 
rLg, ef/t, l;ª\ufk'/ h:tf b]zx¿sf] cbe't k|ult 
/ g]kfndf xfn;fn} h]ghLx¿n] p7fg u/L cy{tGqdf 
cfPsf] kl/jt{gn] pTkfbsTj a9fpg xfdL klg To;tkm{ 
s]lGb|t x'g'k5{ .

!^cf}F k~rjifL{o of]hgfn] ;'zf;g, ;fdflhs Gofo / 
;d[l¢sf] nIo;lxt g]kfndf pT;fx cy{tGqnfO{ k|j¢{g 
ug{ ljleÌ Joj:yfx¿ k|:tfj u/]sf] 5 . l8lh6n 
k"jf{wf/, l;k ljsf;, ;fgf Joj;fo ;dy{g, ko{6g 
k|j¢{g / lgofds ;'wf/n] JolStx¿nfO{ cfˆgf] ?lr 
/ l;kdf cfwfl/t Joj;fo ;'? ug{ k|f]T;flxt ub}{ 
g]kfnsf] cy{tGq rnfodfg agfpg 6]jf k'¥ofpF5 . . 

;Gbe{ ;fdu|L

/fli6«o of]hgf cfof]u= -@)*!_= !^ cf}F k~rjifL{o 
of]hgf -@)*!÷*@–@)*%÷*^_ .

cfly{s ;j]{If0f @)*! .

Gf]kfnsf] cf=j=@)*@.*# sf] ah]6 jQmJo .

g]kfn ko{6g af]8{= -@)@)_= g]kfn ko{6g tYofÍ 
@)!( .

g]kfn 6]lnsDo'lgs];g k|flws/0f -NTA_= -@)@#_= 
g]kfndf l8lh6n sg]lS6le6L k|ltj]bg .

g]kfn x:tsnf dxf;ª\3 / Jofkf/ tyf lgof{t k|j¢{g 
s]G› -TEPC_= -@)@)_= g]kfnsf] x:tsnf lgof{t 
k|ltj]bg .

g]kfn ljB't\ k|flws/0f / j}slNks pmhf{ k|j¢{g s]G› 
-@)@#_= hnljB't\ / gjLs/0fLo pmhf{ k|ltj]bg .

g]kfn /fi6« a}+s= -@)@#_= l8lh6n e'StfgL / ljQLo 

;dfj]zLs/0f k|ltj]bg .

ljZj a}+s= -@)@)_= g]kfndf ko{6g / cfly{s ljsf; .

g]kfn pBf]u jfl0fHo dxf;ª\3 -FNCCI_= -@)@#_= 
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g]kfndf 5fofF a}+lsªsf] k|efj / 
hf]lvd Go"gLs/0fsf pkfox¿

;'/]Gb| >]i7
;xfos k|aGws

g]kfn a}+s lnld6]8

kl/ro

lgoldt a}+lsª k|0ffnLeGbf aflx/ /x]/ ljQLo sf/f]af/sf] 
dWo:ytf ug]{ ;+:yf jf ;d"xnfO{ 5fofF a}+lsª elgG5 . 
a}+s h:t} rl/q b]lvg] / a}+lsª ultljlw klg ug]{ t/ 
a}+ssf] pkflw eg] gkfpg] / a+}+s eGg klg gldNg] 
ePsfn] o:tf ;+:yfnfO{ 5fofF a+}lsª elgG5 . k/Dk/fut 
¿kdf a}+sx¿n] h:t} shf{;DaGwL k|foM ;a} ;]jf k|bfg 
ug]{ u/L u}/a}+lsª ;+:yf, JolQm jf ltgLx¿sf] ;d"xn] 
;~rfng ug]{ ljQLo sf/f]afx¿nfO{ o;n] ;d]6]sf] 5 . 
lgoldt a}+lsª k|0ffnLeGbf aflx/ x'g] o:tf sf/f]af/ s'g} 
lglb{i6 sfg'g, lgodg, lgoGq0f Pj+ lgu/fgL sd x'g] 
jf cflwsfl/s ¿kdf gb]lvg] jf ;/sf/L tYofª\sdf 
;"rLs[t geO{ ;~rfngdf cfPsf ;+:yfx¿af6 ul/g] 
ljQLo sf/f]af/x¿nfO{ 5fofF a+}+lsªsf ¿kdf lng 
;lsG5 . 5fofF a+}lsª sf/f]af/ ug]{ ;+:yfx¿ kof{Kt 
art ePsf JolQm, ;d"x tyf ;xh} C0f kof{Kt ug{ 
vf]Hg] JolQmsf aLr dWo:ystf{ jf ;xhLstf{sf] 
e"ldsfdf /x]sf x'G5g\ . o;/L a}+lsª k|0ffnLeGbf aflx/ 
shf{ tyf lgIf]ksf] dfu tyf cfk"lt{sf] cj:yf /xFbf 
:jfefljs ¿kdf 5fofF a+}lsªsf] cj:yf lgdf{0f x'g 
hfG5 . g]kfndf 5fofF a}+lsªsf] k|of]u k|ToIf tyf 
ck|ToIf ¿kdf ljleGg sfnv08b]lv xF'b} cfO/x]sf] eP 
tfklg o;sf] cf}krfl/s cjwf/0ff eg] vf;u/L ;g\ 
@))&–@))* sf] ljZjJofkL ljQLo ;ª\s6kl5 Jofks 
¿kdf rrf{df cfPsf] xf] . o;sf] ljsf;qmd lgDg 
r/0fdf ePsf] kfOG5 M 

k|f/lDes ljsf;  

;g\ !(*) sf] bzslt/ cd]l/sfdf ljQLo pbf/Ls/0f 
/ gjLgtf a9\b} hfFbf o;sf] pkof]u ePsf] kfOG5 . 
k/Dk/fut a}+sx¿nfO{ lgIf]k / shf{sf] lgodgn] ubf{ 
nfUg] nfut / ;Ldfx¿af6 aRgsf nflu gofF pTkfbgx¿ 
/ ;+:yfx¿sf] pbo ePsf] kfOG5 . lwtf]kqsf] k|of]udf 
a}+sx¿n] lbPsf C0fx¿nfO{ Kofs]h agfP/ lwtf]kqsf 
¿kdf a]Rg] k|rng a9\of] . o;n] C0fsf] hf]lvdnfO{ 

a}+ssf] jf;nftaf6 aflx/ ;fg{ dbt u¥of] h;n] 5fofF 
a}+lsªsf] hu;d]t a;flnlbof] . 

;ª\s6sf] ;do 

;g\ @))&–@))* sf] ljZjJofkL ljQLo ;ª\s6cl3 oL 
5fofF a}+lsªsf ;+:yfx¿n] ljz]ifu/L lwtf]kqåf/f ;dly{t 
ljQLo pTkfbgx¿ Mortgage Backed Securities–
MBS / cGo hl6n ljQLo pks/0fx¿sf] sf/f]af/ 
uy,]{ w]/} h;f] 5fofF a}+lsªsf ;+:yfx¿ cNksfnLg 
shf{df lge{/ lyP . ha 3/hUuf ahf/ cf]/fnf] nfUof] 
/ nufgLstf{x¿sf] ljZjf; 8udufof], oL ;+:yfx¿n] 
gofF C0f kfpg ;s]gg\ . o;n] ubf{ pgLx¿df t/ntf 
;ª\s6 cfof] . o; k|0ffnLn] k/Dk/fut a}+sx¿nfO{ klg 
7"nf] dfqfdf C0f k|jfx u/]sf sf/0f of] ;ª\s6 Ps 
;+:yfaf6 csf{df ;b}{ ;Dk"0f{ ljQLo k|0ffnLdf km}lnof] / 
cfly{s ahf/df k|0ffnLut hf]lvd b]lvof] . 

;ª\s6kl5sf] k|ltlqmof

;ª\s6kl5 tTsfnLg cd]l/sL 6«]h/L ;lra kn 
af]Ns/n] ;g\ @))( df klxnf] k6s cf}krfl/s ¿kdf 
Shadow Banking zAbsf] k|of]u u/L o; k|0ffnLsf] 
hf]lvdaf/] cfF}NofPsf lyP . ljZje/sf lgofdsx¿ 
ljz]ifu/L ljQLo l:y/tf af]8{n] 5fofF a}+lsªsf] lgodg / 
;'kl/j]If0f ug{sf nflu gofF dfkb08x¿ agfpg yfn] . 
o;nfO{ ca ;fdfGotof u}/a}+s ljQLo dWo:ytfsf 
¿kdf kl/eflift ul/Psf] kfOG5 . 

cGt/f{li6«o d'b|fsf]ifsf cg';f/ ;g\ @)@# df g]kfnsf] 
s'n ufx{:Yo pTkfbgsf] cfsf/ sl/a $)=() lalnog 
cd]l/sL 8n/ /x]sfdf 5fofF cy{tGqsf] cfsf/ eg] sl/a 
@! lalnog cd]l/sL 8n/ /x]sf] hgfPsf] lyof] . ;g\ 
@)@@ df 5fofF a+}lsªsf] of]ubfg ljZjsf] s'n ufx{:Yo 
pTkfbgsf] ^# l6«lnog / ;g\ @)@# df ^% l6«lnog 
cd]l/sL 8n/ /x]sf] pNn]v ul/Psf] 5 . o:t}, ;g\ 
@)@% sf] h'nfO{df cGt/f{li6«o cl86 kmd{ cG:6{ PG8 
of]ª -OjfO{_ n] d'b|fsf] dfusf] ljlw (Currency Demand 
Approach, CDA) sf] kl/dflh{t ¿ksf cfwf/df hgfP 
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cg';f/ g]kfnsf] cy{tGqdf s'n ufx{:Yo pTkfbgsf] 
%! k|ltzteGbf a9L 5fofF cy{tGqsf] cfsf/ /x]sf] 5, 
h'g ljZjsf] !#! b]zdWo] l;o/flnof]g / gfOh/kl5 
t];|f] :yfgdf g]kfn /x]sf] hgfOPsf] 5 . OjfO{sf] 
l/kf]{6cg';f/ ;g\ @))# b]lv @)@# ;Dd g]kfndf 
5fofF cy{tGqsf] cfsf/ ( k|ltztn]] 36]sf] kfOG5 . 
g]kfnsf] cy{tGqdf s[lif If]q / 3/ hUufsf] sf/f]af/;Fu} 
cflwsfl/s ¿kdf gb]lvPsf] ;/sf/L tYofª\sdf kg{ 
5'6]sf jf btf{ gePsf ;+:yf jf ;d"xx¿n] ug]{ cfly{s 
sf/f]af/sf] ;ª\Vof 7"nf] dfqfdf /x]sfn] klg 5fofF 
cy{tGqnfO{ a9jf lbPsf] b]lvG5 .

o;}u/L 5fofF a+}lsª sf/f]af/ ug]{ ;+:yfx¿df 
nrstfk"0f{ / sdhf]/ lgodgsf sf/0f k|0ffnLut 
hf]lvdnfO{ a9fjf lbg] cj:yf /xG5 eg] logLx¿sf] 
sfd ;~rfng ckf/bzL{ /xgfsf ;fy} hlt;'s} 
hf]lvdk"0f{ eP klg ljljw sf/0fn] k/Dk/fut a+}lsª 
;]jf pkef]u ug{ g;Sg] jf kxF'r gePsf ju{x¿;Dd 
ljQLo kx'Fr k'¥ofpg eg] o;sf] dxŒjk"0f{ e"ldsf 
/x]sf] b]lvG5 . To;}n] Ps lglZrt ;Ldf;Ddsf] 5fofF 
a+}lsª u|fxsx¿nfO{ kmfObfhgs klg dflgG5 . tL 
ljQLo ;+:yfx¿n] ;+:yfut / /f]huf/sdL{dfkm{t lgIf]k 
;ª\sng, shf{ k|jfx / cGo ljQLo ;]jfx¿ ;~rfng 
u5{g\ hf] s]Gb|Lo a}+sx¿sf] k|ToIf lgoGq0feGbf 
aflx/ /x] tfklg ;/sf/L lgsfosf] lgodg dfkb08, 
lgoGq0f / ;'kl/j]If0fsf] bfo/fleq kb{5 . o;sf] d'Vo 
pbfx/0fdf lgIf]k tyf C0f jf nufgL k|jfx ug]{ sDkgL 
jf k};fsf] sf/f]af/ ug]{ JolQm tyf ;d"xx¿nufot 
cgf}krfl/s ljQLo ultljlw ug]{ ;+:yfx¿nfO{ lnOG5 . 
h:t}, OGe]:6d]G6 a}+sx¿, df]6{u]h k|bfg ug]{ sDkgLx¿, 
dgL dfs]{6 kmG8x¿, aLdf tyf k'gaL{df sDkgLx¿, 
;xsf/L ;+:yf, x]h kmG8, lghL OlSj6L kmd{, k'FhL 
ahf/sf] kmG8, u}/a}+lsª ;+:yf, sd{rf/L ;~ro sf]if, 
gful/s nufgL sf]if, ;fdflhs ;'/Iff sf]if, cgf}krfl/s 
s/bftf, l8lh6n e'QmfgLsf dfWodx¿nufot kb{5g\ . 
ahf/df o:tf ;+:yfx¿n] 7"nf] dfqfdf ljQLo sf/f]af/ 
ul//x]sf] kfOG5 . logLx¿n] ahf/df t/ntf k|bfg 
ug{ / ljQLo hf]lvdx¿sf] ljljwLs/0f;Fu} :yfgfGt/0f 
ug{ dxŒjk"0f{ sfo{df e"ldsf v]Nb5g\ . g]kfndf 5fofF 
a}+lsªsf] lgodgsf nflu xfn;Dd 5'§} :jfoQ lgsfo 
5}g / cgf}krfl/s If]qnfO{ lgodg ug{] u/L ljz]if 
sfg'g;d]t clxn];Dd aGg ;s]sf] 5}g . tyflk s]xL 
5fofF a}+lsªsf] lgodg / ;'kl/j]If0fsf] sfd ;/sf/n] 
g} ul//x]sf] kfOG5 . cfly{s ;ª\s6 / h'g;'s} ;dodf 
;/n / 5f]6f] ;dodf g} ljQLo :jfy{ k"lt{ x'g] u/L 
sf/f]af/ ug{ ;xh x'gfn] 9's'6L, x'G8L / ;fx'hgdfkm{t 
dflg;x¿n] cfˆgf] cfjZostf k"/f ug]{ tyf 

lgodgsf/L lgsfox¿sf] sdhf]/L / sfg'gL l5b|tfsf] 
kmfObf p7fpFb} s/ 5Ng] lgotsf ;fy ul/g] To:tf 
u}/sfg'gL sf/f]af/sf] clen]v klg gx'g] x'Fbf sfg'gL 
pkrf/sf] cefj / ljQLo hf]lvd;Fu} /fi6«nfO{ j}b]lzs 
d'b|f ;l~rltdf c;/ k'Ug], /fh:j r'xfj6 x'g], ljQLo 
ck/fwsf sfo{x¿nfO{ k|>o ldN5 h;n] ubf{ ljQLo 
cg'zf;g sdhf]/ x'gfsf ;fy} artsf] b'¿kof]u 
a9]/ hfg] ;Defjgf pRr /xG5 . ;fx'hgdfkm{t ug]{ 
sf/f]af/df klg dflg;x¿ rsf]{ / clgolGqt Aofh ltg{ 
afWo x'G5g\ h;n] ubf{ ljQLo zf]if0f, pTkL8g, ;DklQ 
x8Kg] hf]lvd / ckf/blz{tf;Fu} ul/aL / ;fdflhs 
ljs[lt a9fpg] x'Fbf o;sf] Go"gLs/0ftkm{ klg ;DalGwt 
lgsfox¿n] Wofg lbg' h?/L 5 .

5fofF a}+lsªsf ljz]iftf

!=	 lgodgsf] cefj M of] k/Dk/fut a}+sx¿sf 
t'ngfdf lkmtnf] lgodg / ;'kl/jIf]0fdf ;~rflnt 
x'gfsf ;fy} 9's'6L, x'G8L / ;fx'hgdfkm{t ul/g] 
sf/f]af/sf] clen]vsf] cefj x'g] tyf tL 
sf/f]af/x¿ n'lsl5kL ul/g] ePsfn] lgofds 
lgsfox¿sf] lgoGq0f / lgodgdf hl6ntf / 
cefj /xG5 .

@= 	 pRr hf]lvdk'0f{ sf/f]af/ M sdhf]/ ;'kl/j]If0f / 
lgodg;Fu} sltko ;+:yfx¿n] ljQLo sf/f]af/sf] 
lan / clen]vlagf ug]{ x'Fbf tL ;+:yfx¿sf] 
cTolws hf]lvdo'Qm ljQLo sf/f]af/x¿ /xg] 
;Defjgf x'G5 . pgLx¿n] pRr k|ltkmnsf] 
nfn;fdf hf]lvdk"0f{ shf{ nufgL ug{ ;Sg] pRr 
hf]lvd /xG5Ù h:t} M sd{rf/L ;~ro sf]if h:tf 
;xsf/Lnufotn] cfcfˆgf] cg's"nsf] lgb{]lzsf, 
dfkb08 agfP/ nufgL ug]{ / shf{ c;'nLsf] 
k|s[of klg c:ki6 / sdhf]/ k|0ffnL /xg] x'G5 
eg] 9's'6L, x'G8L / ;fx'hgdfkm{t ul/g] sf/f]af/sf] 
clen]vsf] cefj x'g] x'Fbf s/ 5Ng] / pRr Aofh 
lng] ck]Iffn] nufgL ug]{ ePsfn] ;f] nufgL 8'Ag] 
vt/f pRr x'G5 .  

#= 	 artstf{sf] ;'/Iffdf sdL M a}+sx¿df lgIf]k 
/ shf{sf] aLdf x'G5 t/ 5fofF a}+lsªdf o:tf 
lgIf]k / shf{x¿sf] ;'/Iffsf] cefj x'G5 . To;}n] 
artstf{sf] lgIf]k 8'Ag] ;Defjgf pRr /xG5 .

$= 	 ckf/blz{tf M oL ;+:yfx¿sf] sltkosf] sdhf]/ 
clen]v / tYofª\s x'g] clg sltko ;+:yfx¿sf] 
;/sf/L btf{lagf g} ;~rfngaf6 ul/g] ljQLo 
sf/f]af/x¿ ckf/bzL{ x'G5g\ . pgLx¿sf] cfDbfgL, 
vr{ / nufgLsf af/]df k|foM hgtfnfO{ hfgsf/L 
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xF'b}g h;n] ubf{ ljQLo ckf/blz{tfsf] ;Defjgf 
clws /xG5 . 

%= 	 ahf/df t/ntfsf] k|efj M o;n] ljQLo 
ahf/df t/ntf k|jfx ug{ Psbd} dxŒjk"0f{ 
e"ldsf v]Nb5 . ha a}+sx¿n] shf{ lbg ;Sb}gg\ 
ta oL ;+:yfx¿n] ahf/df k};fsf] cfk"lt{ sfod 
/fvL t/ntfdf k|ToIf k|efj kfb{5g\ . 

^= 	 k|0ffnLut hf]lvd l;h{gf M 5fofF a}+lsªsf 
¿kdf /xg] o:tf ;+:yfx¿dWo] 7"nf] ;+:yfdf 
;d:of cfpFbf To;n] ;Dk"0f{ ljQLo k|0ffnLdf 
g} gsf/fTds c;/ kfg{ ;S5 / o;n] ljQLo 
;ª\s6 lgDTofpgfsf ;fy} hf]lvd Joj:yfkg 
k|0ffnLnfO{ sdhf]/ t'NofpFb5 . 

&=	 cgf}krfl/s / nlrnf] sf/f]af/ M 5fofF a}+lsªdf 
x'g] sf/f]af/x¿df cgf}krfl/s / :ki6 sfg'gL 
b:tfa]h / k|lqmofut Joj:yf sdhf]/ x'g] xF'bf 
shf{ k|jfxdf sd sfuhL k|lqmof, ;/n / ;lhnf 
;t{x¿ x'g] xF'bf of] k|foM ;]jfu|fxLx¿sf nflu 
nlrnf] / ;xh ljsNk aGg k'Ub5 . 

*=	 pRr Aofhb/ M 5fofF a}+lsªdf shf{ ljt/0f 
ubf{ ;fdfGotof ahf/sf a}+sx¿sf] eGbf pRr 
Aofhb/ nufOG5 / hf]lvd a9L x'g] xF'bf gfkmfsf 
nflu pRr Aofhb/ k|foM lng] ub{5 . 

(=	 lgIf]k ljxLg M 5fofF a}+lsªdf k|foM ;j{;fwf/0faf6 
k|ToIf ¿kdf lgIf]k :jLsf/ ul/Fb}g .

g]kfndf 5fofF a}+lsªsf] sfo{If]q

!=	 u}/a}lsª ljQLo ;+:yfx¿ M lgIf]kstf{x¿nfO{ C0f 
k|jfx ug]{ ljleGg sf]ifx¿ Contractual Deposit 
Taking Institution x¿ .

@= 	 ;xsf/L ;+:yf M art tyf C0f ;xsf/L ;+:yfx¿, 
ax'p2]ZoLo ;xsf/L ;+:yfx¿ cflb .

#= 	 cgf}krfl/s If]q M 9's'6L, ;fx'sf/, lwtf] Joj;foL, 
cfkmGt jf ;d'bfoaf6 C0f lng] k|yf tyf x'G8Lsf] 
sf/f]af/, g]6jls{ª / cgnfOg Joj;fox¿ .

$= 	 OG:of]/]G; sDkgL M aLdfafx]s klg C0f k|jfx 
u/]sf aLdf sDkgLx¿ .  

%= 	 l8lh6n e'QmfgL dfWodx¿ M l8lh6n e'QmfgL 
dfWodx¿sf ¿kdf /x]sf df]afOn jfn]6, 
O–k]d]G6 Kn]6kmd{x¿n] ug]{ ljQLo sf/f]af/x¿ .

^=	 k'FhL ahf/sf dWo:ystf{x¿ M a}lsª dfWodeGbf 
aflx/ sf/f]af/ ug]{ dr]{G6 sDkgL, lwtf]kq 
bnfnx¿ .  

sltkon] logLx¿nfO{ 5fofF a}+lsª dfGb}gg\  .

k|rlnt a}+lsª tyf ljQLo If]q ;Da4 sfg'gL Joj:yf 
/ P]gx¿

	• g]kfnsf] ;+ljwfg, @)&@

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

	• g]kfn /fi6« a+}s P]g, @)%*

	• ljb]zL ljlgdo lgodg P]g, @)!(

	• ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$

	• ;xsf/L P]g, @)&$

	• OG:of]/]G; P]g, @)$(

	• lwtf]kq;DaGwL P]g, @)^#

	• sDkgL P]g, @)^#

	• d'n'sL ck/fw ;+lxtf, @)&$

	• ljB'tLo sf/f]af/ P]g, @)^#

	• ;'zf;g -Joj:yfkg tyf ;~rfng_ ;DaGwL 
P]g, @)^$

	• sd{rf/L ;~rosf]if P]g, @)!(

	• ;fdflhs ;'/Iff P]g, @)&%

	• gful/s nufgL sf]if P]g, @)$&

	• aLdf P]g, @)$(

	• ;do– ;dodf lgofds lgsfox¿af6 hf/L 
ljleGg lgb]{lzsf, dfu{lgb]{zg OToflb .

;+:yfut Joj:yfx¿

	• g]kfn ;/sf/ k|wfgdGqL tyf dGqLkl/ifb\sf] 
sfof{no

	• cy{ dGqfno

	• pBf]u, jfl0fHo tyf cfk"lt{ dGqfno

	• ;xsf/L tyf ul/aL lgjf/0f dGqfno

	• g]kfn /fi6« a}+s

	• g]kfn lwtf]kq af]8{ -SEBON_

	• aLdf k|flws/0f

	• /fli6«o ;xsf/L lgodg k|flws/0f 

g]kfndf 5fofF a}+lsªsf] k|efj a9\gfsf sf/0fx¿

	• cf}krfl/s a}+lsª k|lqmofx¿ emGeml6nf], ;dodf 
;]jf gk'Ug] / ;do–;dodf ljleGg sfuhftsf] 
Joj:yf ug'{kg]{ hl6n k|s[of x'gfn] w]/} u|fxsx¿ 
;xhtf / b|"t ;]jf k|fKt ug{sf nflu 5fofF 
a}+lsªsf sf/f]af/ ug]{ ;+:yftkm{ cfslif{t x'g' . 
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	• k/Dk/fut a}+sdf lwtf]sf] dfu, cfo k'li6;Fu} vftf 
vf]Ng ;|f]tx¿ v'nfpg'kg]{, ljleGg Compliance 
k"/f ug'{kg]{ h:tf emGeml6nf] / s8fOsf sf/0f 
w]/} ;]jfu|fxLx¿ k/Dk/fut a}+ssf] ;]jf kfpgaf6 
jl~rt x'g' . 

	• 5fofF a}+lsªsf ultljlwx¿ ;lhnf], ;/n / sd 
sfuhftdf ;]jf lbg] ePsfn] u|fdL0f e]usf 
u|fxsdf o;n] nf]slk|otf sdfpg'\ . 

	• ;]jfu|fxLx¿ b]zdf ljBdfg lgodgsf/L lgsfosf] 
lgu/fgL / sfg'gL k|fjwfgx¿af6 d'lQm kfpg 
tyf s/af6 klg pGd'lQm kfpg] cfzf /fVg' . 

	• cGt/f{li6«o ¿kdf a9\bf] k|ljlwsf] ljsf;n] klg 
5fofF a}+lsªsf] ljsf;df pNn]vgLo of]ubfg lbg' .

	• ljQLo jhf/df sf/f]af/ a9fpg] gofF ;|f]tsf] 
hf]xf] ug]{ ;+:yfsf ¿kdf 5fofF j}lsªsf] ljsf; 
x'g' . 

	• cgf}krfl/s a}lsª sf/f]af/ ug]{ ;+:yfx¿nfO{ 
nufgL tyf shf{ k|jfx ug{ kfpg] t/ To;sf 
nflu cfjZos kg]{ k'FhL tyf t/ntfsf af/]df 
;r]t eOxg'kg]{]{ afWotf /xg' . 

	• hlt;'s} /sd klg ljgf s'g} ;|f]t hDdf ug{ 
tyf h'g;'s} If]qdf klg lgaf{w ¿kdf nufgL 
ug{ kfpg] :jtGqtfsf] cj;/ / jftfj/0f l;h{gf 
x'g' . 

	• u|fdL0f If]qnufot lgDg cfo ePsf ju{x¿sf] 
ljQLo ;dfj]lztf;Fu} ;dfgtf / ;dtfd"ns 
;xeflutf a9\b} hfg' .

	• ljQLo ahf/df cfly{s sf/f]af/dfkm{t 
nufgLstf{x¿nfO{ /fd|f] k|ltkmn / /f]huf/L 
l;h{gfsf] jftfj/0f lgdf{0f x'g' .

	• a}+ssf t'ngfdf ;xsf/Lsf] ;~hfn g]kfnsf x/]s 
s'gf sfKrfdf k'uL hgtfsf] art tyf C0fsf] 
;'ljwf k|bfg u/]/ ljQLo kxF'rsf] vf8n k'g]{ sfd 
ug'{ . 

	• g]kfn /fi6« a}+s tyf cy{ dGqfnonufotsf 
lgsfox¿sf] sdhf]/ ;dGjo, ;+oGq, 
clen]vLs/0f, lgodg, ;'kl/j]If0f;Fu} lgoGq0fsf] 
c:ki6 vfsf / sfg'gL l5b|tfsf] kmfObf p7fpFb} 
7'nf sf/f]af/ ug]{ lu/f]xx¿sf] ;lqmotf a9\gfsf 
;fy} To:tf ultlalwsf] bfo/f a9\b} hfg' .

g]kfndf 5fofF a}+lsªsf] k|efj

cGttf]uTjf sfnfGt/df gsf/fTds c;/ k'Ug] eP klg 
5fofF a}+lsªn] b]zsf] ljQLo If]qdf ;sf/fTds of]ubfg 

klg lbO/x]sf] x'G5 . k/Dk/fut a}+lsªdflysf] lge{/tfnfO{ 
sd ub}{ cfd hgtfnfO{ art tyf shf{dfly ;/n / 
;xh kxF'r :yflkt u/fpg o;n] dxŒjk"0f{ e"ldsf 
lgjf{x ub{5 . ;fy}, o;n] ljQLo k|0ffnLdf ljljwLs/0f 
ug{ klg dbt k'¥ofO/x]sf] kfOG5 . g]kfndf sd{rf/L 
;~ro sf]if, gful/s nufgL sf]if h:tf 7"nf art;Fu} 
C0f kl/rfng ug]{ 5fofF a}+lsªsf k|ltlglw lgsfox¿ 
(Contractual depositing Taking Institution) g} a}+lsª 
k|0ffnLdf ePsf cflwsfl/s lgIf]ksf] cfk"lt{stf{ /x]sf 
5g\ . To; sf/0fn] sltko cj:yfdf 5fofF a}+lsªnfO{ 
k/Dk/fut a}+sx¿sf] kl/k"/ssf ¿kdf klg lng] 
ul/G5 . jt{dfg ;dodf b]zsf] cy{tGqdf cf}krfl/s 
a}+sx¿n] ;d]6\g g;s]sf If]qdf o:tf 5fofF a}+lsªsf 
sfo{ ug]{ ;+:yfx¿n] k'¥ofPsf] of]ubfgsf sf/0f 
;j{;fwf/0fx¿n] ljQLo kx'Fr;Fu} ;'ljwfx¿sf] pkof]u 
ug{ kfO/x]sf 5g\ . o;n] ;LdfGts[t hgtf / ;;fgf 
Joj;foLx¿ ;d]tnfO{ ljQLo ;]jf ;'ljwf k|bfg u/]/ 
cfly{s ultljlw rnfodfg ug{ 5fofF a}+lsªn] cxd\ 
e"ldsf v]n]sf] kfOG5 . cy{tGqdf o;sf ;sf/fTds / 
gsf/fTds u/L b'j} vfnsf k|efj /x]sf 5g\ .  

;sf/fTds k|efj

!=	 ljQLo kxF'rsf] lj:tf/ ug{ M 5fofF a}+lsªn] 
k/Dk/fut a}+sx¿n] ;]jf lbg g;s]sf u|fdL0f 
tyf b'u{d If]qsf jf Go"g cfo ePsf ju{nfO{ 
ljQLo ;]jfx¿ pknAw u/fpg] xF'bf ;dfhsf] 7"nf] 
lx:;fnfO{ cfly{s k|0ffnLdf hf]8\g] sfddf dbt 
k'¥ofpF5 . 5fofF a}+lsª ljz]iftf ePsf ;+:yfx¿ 
u|fdL0f tyf b'u{d :yfgdf cf}krfl/s a}+seGbf 
;lhn} k'Ug ;Sg] ePsfn] ljQLo ;]jfaf6 jl~rt 
/x]sf] 7"nf] hg;+VofnfO{ klg ljQLo k|0ffnL / 
;~hfn;Fu hf]8\g dbt ub{5 . 

@= 	 cy{tGqdf t/ntf k|jfx ug{ M cf}krfl/s 
a}+sx¿n] s]Gb|Lo a}+ssf] s8f / afWosf/L lgodg, 
lgb]{zg / dfkb08sf sf/0f ck]lIft ¿kdf shf{ 
k|jfx ug{ ;Sb}gg\ t;y{ 5fofF a}+lsªn] ahf/df 
k};fsf] t/ntf sfod /fVg / shf{ k|jfx ug]{ 
sfddf Psbd} dxŒjk"0f{ e"ldsf v]Nb} k"jf{wf/ 
ljsf; / bL3{sfnLg kl/of]hgfx¿sf nflu sf]if 
h'6fpg ;xof]u ugf{sf ;fy} ljQLo ultljlwdf 
a9f]Q/L;Fu} cfly{s ljsf;df klg ;xof]u ub{5 . 

#= 	 shf{ k|jfx ;xh ug{ M k/Dk/fut a}+saf6 C0f 
lngsf nflu cfjZos kg]{ hl6n sfuhL k|lqmof 
/ lwtf]sf] ;d:ofn] ubf{ w]/} JolQm / ;fgf 
Joj;foLx¿nfO{ sl7gfO x'G5 . 5fofF  a}+lsªsf 
;+:yfn] sd sfuhL k|lqmofdf ;/n / ;lhnf 
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;t{x¿df g} shf{ lbg] xF'bf shf{ k|jfxdf ;xhtf 
NofpFb5 / gofF Joj;foLx¿nfO{ k|f]T;fxg ub{5 .  

$= 	 artnfO{ ultzLntf k|bfg ug{ M ahf/df 5l/P/ 
/x]sf ;;fgf artx¿nfO{ klg ;ª\sng u/L 
To;nfO{ pTkfbgzLn If]qdf nufgL ug{ dbt 
u5{ . o;/L 5l/P//x]sf] artnfO{ Pslqt u/L 
To;nfO{ cfly{s ljsf; / ultzLntfsf nflu 
pkof]u ug{ k|f]T;fxg ub{5 .

%= 	 cfly{s j[l4 ug{ M ljz]ifu/L ljsf;f]Gd'v b]zx¿df 
5fofF a}lsªn] ;fgf Joj;foL / s[lif If]qdf 
nufgL a9fpg ;xof]u ub}{ /f]huf/L l;h{gf / 
;du| cfly{s j[l4df ;sf/fTds of]ubfg ub{5 . 

^= 	 ahf/df k|lt:kwf{sf] l;h{gf ug{ M 5fofF a}lsªsf] 
pkl:yltn] k/Dk/fut a}+sx¿nfO{ cfˆgf] ;]jf / 
pTkfbg tyf Aofhb/df ;'wf/ ug{ bafa l;h{gf 
u5{ h;n] ubf{ ahf/df :j:y k|lt:kwf{;Fu} 
u|fxsx¿nfO{ a9L nfe k'Ub5, / ahf/ ;Gt'ng 
sfod ug{ ;xof]u ub{5 . 

&= 	 ;fgf Jofj;foLx¿nfO{ j}slNks ljQLo ;|f]t 
h'6fpg] sfd ug{ M 5fofF a}lsªn] ahf/df /x]sf 
gjJoj;foL, ;fgf, n3' tyf demf}nf pBdLx¿nfO{ 
shf{ pknAw u/fO{ j}slNks ljQLo ;|f]tsf] sfd 
ug]{ ub{5 . 

*= 	 ljQLo ;dfj]zLs/0fdf of]ubfg ug{ M 5fofF 
a+}lsªsf ;+:yfx¿dfkm{t ul/g] ljQLo sf/f]af/df 
JolQm, ;d"x, ;;fgf Joj;foL tyf pBdLx¿ 
;xefuL x'g] ePsfn] ljQLo ;dfj]zLs/0f / 
;zQmLs/0fdf ;xof]u k'Ub5 . 

(= 	 ljQLo pTkfbg / ;]jfx¿df a9f]Q/L ug{ M 
5fofF a+}lsªsf ;+:yfx¿n] ahf/df ug{] ljQLo 
sf/f]af/dfkm{t ljQLo pTkfbg / ;]jfx¿ 
;]jfu|fxLx¿nfO{ k|bfg ub{5 h;n] ubf{ cfly{s 
ljsf;df ;xof]u k'Ub5 .  

gsf/fTds k|efj 

!= 	 k|0ffnLut hf]lvd M 5fofF a+}lsªsf] ;Dk"0f{ 
sfo{ s]Gb|Lo a}+ssf] lgodgeGbf aflx/ x'g] 
ePsfn] /fli6«o tyf cGt/f{li6«o :t/df ljQLo 
;ª\s6 cfpFbf To;n] ;Dk"0f{ ljQLo k|0ffnLdf g} 
gsf/fTds c;/ kfg]{ ub{5 . 5fofF a}lsªsf] sfo{ 
ug]{ s'g} Pp6f 7"nf] ;:yfdf ;ª\s6 jf ;d:of 
cfpFbf To;sf] c;/ cf}krfl/s a}+sx¿;Fu} 
cy{tGqdf ;d]t c;/ kg{ uO{ ljQLo k|0ffnL g} 
w/fzfoL x'g] vt/f tyf pRr hf]lvd /xG5 . 
pbfx/0fsf ¿kdf s]xL cl3 ;xsf/L ;+:yfsf 

;~rfnsx¿n] art k};fsf] b'¿kof]u u/L km/f/ 
x'Fbf tL ;xsf/Lx¿ aGb ePsf] tyf 3/hUuf 
sf/f]af/df cfPsf] ptf/r9fjn] ;du| cy{tGqdf 
;d]t dGbLsf] c;/ kg{ uO{ a}+s tyf ljQLo 
k|0ffnL / ;+oGqnfO{ g} k|ToIf c;/ k'¥ofPsf] 
36gfnfO{ lng ;lsG5 .

@= 	 k|efjsf/L lgodgsf] cefj M s]Gb|Lo a}+ssf] 
lgodgeGbf aflx/ x'g] ePsfn] To:tf ;+:yfx¿ 
/ sf/f]af/x¿sf] lgodg cy{ dGqfnon] 
ug]{ eP tfklg dGqfnosf] lkmtnf] lgodg, 
;'kl/j]If0f / lgoGq0fsf sf/0f hjfkmb]lxtfsf] 
cefj oL ;+:yfx¿df /xg] x'Fbf u|fxssf] art 
/ nufgLstf{x¿nfO{ wf]sf;d]t x'g;Sg] k|an 
;Defjgf / pRr hf]lvd /xg] b]lvG5 ;fy} 
lgoGq0fsf] cefj b]lvG5 . h:tf] ls 9's'6L, x'G8L 
/ ;fx'hgdfkm{t dflg;x¿n] sdhf]/ lgodg / 
sfg'gL l5b|tfsf] kmfObf p7fpFb} s/ 5Ng] lgotsf 
;fy ul/g] To:tf u}/sfg'gL sf/f]af/sf] clen]v 
klg gx'g] x'Fbf sfg'gL pkrf/sf] cefj / ljQLo 
hf]lvd;Fu} /fi6«nfO{ j}b]lzs d'b|f ;l~rltdf 
c;/ k'Ug] / /fh:j r'xfj6 x'g] ub{5 h;n] ubf{ 
cgf}krfl/s cy{tGqnfO{ ;d]t a9jf lbG5 .   

#= 	 ljQLo ck/fwsf] ;Defjgf M 5fofF a+}lsªsf 
sf/f]af/x¿ k|foM cgf}krfl/s x'g] x'Fbf k};fsf] ;|f]t 
:ki6 xF'b}g / s]Gb|Lo a}+ssf] lgodgeGbf aflx/ x'g] 
ePsfn] zª\sf:kb sf/f]af/ / 7"nf sf/f]af/sf] 
;"rgf ;ª\sng / lgodgdf lkmtnf] / lgods 
lgsfox¿aLrsf] sdhf]/ ;dGjosf sf/0f 
;DklQ z'4Ls/0f / cftª\sjfbL lqmofsnfkdf 
ljQLo ;xof]u / nufgL;Fu} cGo u}/sfg'gL 
ljQLo ck/fwhGo sf/f]af/x¿nfO{ k|>o jf 
an k'Ug] ;Defjgf x'G5 . pbfx/0fsf 3'; tyf 
s/ 5nLnufotsf ljleGg cjojx¿af6 cfh{g 
u/]sf] ;DklQnfO{ z'4Ls/0f ug]{] / dflkmofx¿sf] 
x:tIf]k / k|efj cy{tGqdf a9\g] ;Defjgf k|an 
/xG5 eGg] s'/fnfO{ lng ;lsG5 .

$= 	 ljQLo cl:y/tf M 5fofF a+}lsªn] Aofhb/ / shf{sf] 
u'0f:t/df cl:y/tf Nofpg] x'Fbf cf}krfl/s a}+s 
tyf ljQLo ;+:yfx¿df x'g] :j:y k|lt:kwf{nfO{ 
sdhf]/ t'Nofpg] / df}lb|s gLltn] ;d]t g;d]6\g] 
ePsfn] cy{ dGqfnosf] sdhf]/ cg'udgsf] 
kmfObf p7fpFb} ahf/df Psflwsf/sf] hf]lvd;Fu} 
;du| ahf/df ckf/blz{tf / cg'zf;gsf] cefjsf 
sf/0f ljQLo cl:y/tf Nofpg] / cgf}krfl/s 
cy{Joj:yfsf] ahf/ a9\b} hfg] pRr ;Defjgf 
/xG5 . 
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%=	 artstf{x¿sf] ;'/Iffdf sdL M k/Dk/fut 
a}+sx¿df h:tf] lgIf]k aLdf jf cGo ;'/Iffsf] 
Joj:yf gx'g] x'Fbf 5fofF a}lsªdf art ug]{ JolQm 
tyf ;d"xsf] k};f 8'Ag] ;Defjgf x'gfn] pRr 
hf]lvd /xG5 . 

^=	 g}lts hf]lvd M s]Gb|Lo a}+ssf] lgodgeGbf aflx/ 
x'g]] 5fofF a+}lsªsf ;+:yfx¿ a9L hf]lvdo'Qm 
If]qdf nufgL ug{ k|f]T;flxt x'g] x'Fbf To:tf 
nufgLaf6 cfpg ;Sg] v/fa glthfsf] lhDd]jf/L 
sd x'g] ePsf sf/0f klg ljQLo k|0ffnLdf 
hf]lvd a9fpF5 . 

&= 	 clgolGqt Aofhb/ M 5fofF a+}lsªsf ;+:yfx¿n] 
shf{ / art b'a}sf] Aofhb/ cfk"mv';L lgwf{/0f ug]{ 
x'Fbf ahf/df pkef]Qmfx¿nfO{ rsf]{ z'Ns ltg'{kg]{ 
afWofTds cj:yf ;]jfu|fxLx¿df cfpFb5 . 

*=	 ljQLo ;"rgfsf] sdL M 5fofF a+}lsªsf] jf:tljs 
cfsf/, sf/f]af/sf k|sf/, ;ª\Vof / hf]lvdaf/] 
kof{Kt ;"rgf / clen]v s]Gb|Lo a}+s tyf cy{ 
dGqfno;Fu gx'g] Pjd\ sltko sf/f]af/x¿sf] 
tYofª\s / l/kf]{6 g/fVg] x'Fbf df}lb|s / ljQLo 
gLlt lgdf{0fdf r'gf}tL l;h{gf x'G5 . 

(=	 kf/blz{tfsf] sdL M 5fofF a+}lsªdf s]Gb|Lo a}+såf/f 
hf/L lgb]{zg / ljQLo pks/0fsf] k|of]u ug'{ 
gkg]{ Joj:yf tyf sltko sf/f]af/x¿sf] l/kf]{6 
gx'g] Pjd\ lgodgsf/L lgsfox¿sf] sdhf]/ 
;'kl/j]If0f / lgodgsf sf/0f  ljQLo sf/f]af/
x¿sf] ckf/blz{tf a9]/ hfG5 . 

!)= 	k/Dk/fut a}+s;Fu c:j:y k|lt:kwf{ M 5fofF 
a+}lsªsf ;+:yfx¿n] ahf/df k/Dk/fut 
a}+ssf shf{ nufgL, lgIf]k, Aofhb/nufotsf 
ljQLo sf/f]af/ h:tf ;]jf pknAw u/fpg] 
x'Fbf u|fxsx¿nfO{ cfk"mlt/ cfsif{0f ug]{ Wo]o 
/fvL tL ;+:yfx¿n] shf{ tyf Aofhb/df ug]{ 
cl:y/ Jojxf/sf sf/0f c:j:y k|lt:kwf{ x'g] 
;DefjgfnfO{ a9fpFb5 .

!!=	 ;]jfu|fxLdf hfu?stf tyf 1fgsf] sdL M 
5fofF a+}lsªsf ;+:yfx¿af6 hf/L pTkfbg tyf 
;]jfx¿cGt{ut kg]{ Aofhb/, ;t{, pks/0f 
tyf cGo hf]lvdsf] 1fg ;]jfu|fxLx¿df kof{Kt 
;"rgf gx'g] xF'bf shf{sf] pRr Aofhb/ / sltko 
;]jfu|xLx¿sf] ablgotk"0f{ sfo{af6 shf{sf] ;fjfF 
/ Aofh ga'emfpg] b/ a9fpF5 . 

!@=	 /fh:jdf r'xfj6 M 5fofF a+}lsªdf sltko 
;+:yfx¿ cgf}krfl/s jf ;/sf/L lgsfodf btf{ 
geO{ ljQLo sf/f]af/ ug]{ x'Fbf ;f]sf] tYofª\s 

jf clen]vljgfsf] sf/f]af/sf qmddf /l;b 
klg hf/L gx'g] / eP klg sd d"No /flvg] x'Fbf 
jf:tljs s/ glt{g] ePsfn] /fh:j 5nL x'g] 
ub{5 . o;n] ubf{ ;/sf/n] kfpg'kg]{  / jf:tljs 
kfPsf] /fh:jdf 7"nf] vf8n Nofpg] ub{5 .

!#= 	 ;fj{hlgs ;]jf / u'0f:t/df sdL M 5fofF a+}lsªdf 
clen]v tyf tYofª\sljgf x'g] sf/f]af/x¿ / 
;]jfsf] nfutn] c;dfgtf Nofpg] / ahf/df 
x'g] :j:y k|lt:kwf{nfO{ c;/ k'¥ofpgfsf ;fy} 
;fj{hlgs ;]jfsf] dfqf / u'0f:t/nfO{ ;d]t 
36fpg] ub{5 h;n] ubf{ cfly{s j[l4 / ljsf;df 
afwf pTkGg ub{5 / cfly{s tyf ;fdflhs 
cjojx¿nfO{ sdhf]/  t'NofpFb5 . 

!$=	 /fhgLlts tyf ;fdflhs cl:y/tf a9\g] M 
cy{tGqdf 5fofF a+}lsªsf] pRr k|efj /x]sf] 
b]zdf /fli6«o tyf cGt/f{li6«o :t/df /fhgLlts 
ptf/r9fa ;fy} x:tIf]khGo ultljlw a9\g] / 
;fdflhs ljs[lt klg x'g] x'Fbf cfly{s cl:y/tf;Fu} 
ljQLo ;ª\s6 lgDTofpg] ub{5 h;n] ubf{ ;Dk"0f{ 
ljQLo k|0ffnLdf g} gsf/fTds c;/ kg{ uO{ 
ljQLo k|0ffnL g} w/fzfoL x'g] vt/f tyf pRr 
hf]lvd /xG5 . 

5fofF a+}lsªn] l;h{gf u/]sf] hf]lvd Go"gLs/0fsf pkfo 
tyf ;'emfjx¿ 

!=	 :ki6 kl/efiff / klxrfg M 5fofF a+}lsªdf ;+nUg 
;+:yfx¿ / ltgsf ultljlwx¿sf] :ki6 kl/efiff 
/ klxrfg ul/g'kb{5 h;n] ubf{ tL ;+:yfx¿nfO{ 
lgodg / ;'kl/j]If0fsf bfo/fdf Nofpg ;lhnf] 
/ Jojl:yt t'Nofpg ;xh x'G5 . 

@= 	 k|efjsf/L lgodg / ;'kl/j]If0fsf] ;'b[9Ls/0f M 
s]Gb|Lo a}+sn] 5fofF a}+lsªdf ;+nUg ;+:yfx¿sf 
nflu ljlzi6 lgodg / ;'kl/j]If0f k|0ffnL nfu' 
ul/G5 / To;df kF'hL kofK{ttf, t/ntf Joj:yfkg 
/ hf]lvd Go"gLs/0f;Fu} k|efjsf/L Joj:yfkgsf 
dfkb08x¿ ;dfj]z ug'{kb{5 / lgodgsf/L 
;+:yfnfO{ ;zQm agfpg'kb{5 .

#=	 sfg'gL ;+/rgfsf] ljsf; M :ki6 sfg'g, gLlt 
lgodx¿ / cfjZos ;+oGq lgdf{0f / o;sf] 
k|efjsf/L sfof{Gjogdfkm{t 5fofF a}+lsªnfO{ 
Jojl:yt t'NofpFb} ljQLo ck/fw lgoGq0f ug{ 
/ pkef]Qmfsf] lxt ;+/If0f ug{ cfjZos sbd 
rfNg'kb{5 .  

$= 	 ahf/ cg'udg / ;"rgf k|jfx M ljQLo ahf/df 
eO/x]sf cgf}krfl/s sf/f]af/x¿sf] lgoldt 
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cg'udg u/L tYofª\s;lxtsf] ;"rgf ;ª\sng 
ug]{ ;+oGqsf] ljsf; ub}{ hf]lvdaf/] hgtfnfO{ 
;"lrt u/fpg'kb{5 . o;n] ;]jfu|fxLx¿nfO{ 
hf]lvdk"0f{ sf/f]af/af6 6f9f /xg ;r]t u/fpFb5 .

%= 	 hf]lvd Go"gLs/0f / ;'/Iffsf] Joj:yfkg M 5fofF 
a}+lsªsf ;+:yfx¿n] ug]{ sf/f]af/x¿sf] cfsf/ 
jf k|sf/eGbf klg pgLx¿n] cy{tGqsf] ljQLo 
k|0ffnLdf kfg{ ;Sg] ;Defljt hf]lvd / k|efjsf 
cfwf/df lgodg;Fu} lgoldt d"Nofª\sg, cg'udg 
ug]{ ;+oGqsf] ljsf; / ljZn]if0f s]Gb|Lo a}+sn] 
u/L ;f]xLcg';f/ cfjZos ;'/Iff Joj:yfkgsf 
pkfox¿ cjnDag ub}{ o;sf nflu tYofª\s 
;ª\sng / ljZn]if0f k|0ffnL alnof] agfpFb} 
s]Gb|Lo a}+ssf] e"ldsf klg k|efjsf/L ¿kdf 
a9fpg' cfjZos kb{5 . 

^= 	 ljQLo ;fIf/tfsf] lj:tf/ M cfd hgtfnfO{ ljQLo 
lzIff k|bfg u/]/ pgLx¿nfO{ lgodg gePsf 
;+:yfx¿df sf/f]af/ ubf{ x'g ;Sg] hf]lvd / 
gf]S;fgLx¿Aff/] hfgsf/L u/fpg' cfjZos x'G5 
/ u|fxsx¿nfO{ o;af/] hfu?s t'Nofpg'kb{5 . 

&=	 k|ljlwdf cfwfl/t cg'udg M gofF k|ljlwsf] 
k|of]u u/L 5fofF a}lsª ultljlwx¿sf] cg'udg 
ug'{kb{5 . tL ;+:yfx¿df ul/g] zª\sf:kb / 7"nf 
kl/df0fdf x'g] sf/f]af/sf] k|ltj]bgsf] ljj/0f /fVg] 
/ lgofds lgsfodf k7fpg] Joj:yf ug'{kb{5 
h;n] ubf{ cgf}krfl/s sf/f]af/x¿nfO{ kQf 
nufpg / lgoGq0f ug{ ;lhnf] agfO{{ cy{tGqnfO{ 
;an / Jojl:yt t'Nofpg'kb{5 . 

*= 	 cfly{s ck/fwdf sdL Nofpg] jftfj/0fsf] lgdf{0fM 
5fofF a}+lsªsf] cfj/0fdf ul/g] sf/f]af/x¿ 
dfkm{t ljQLo cy{tGqdf b]lvg ;Sg] ljleGg 
cfly{s ck/fw / lgod ljk/Ltsf lqmofsnfknfO{ 
Go"gLs/0f;Fu} ljQLo ck/fwdf ;+nUg bf]ifLnfO{ 
sf/jfxLsf] bfo/fdf NofO{ s8f ;hfosf] Joj:yf 
ug]{ / cjfl~5t cfly{s ultljlwnfO{ lg:t]h tyf 
lg?T;flxt ug]{ s8f sfg'gL Joj:yf / ;+oGqsf] 
ljsf; u/L cfly{s ck/fwdf sdL Nofpg] 
jftfj/0fsf] lgdf{0f ug'{kb{5 .  

(= 	 kf/blz{tf / n]vfk/LIf0fsf] Joj:yf M 5fofF a}+lsªsf 
;+:yfx¿n] ug]{ sf/f]af/x¿ / hf]lvdx¿sf] 
:ki6 ¿kdf v'nf;f ub}{ ;Ldfª\sg;lxt ;Dk"0f{ 
;"rgf / tYofª\sx¿sf] ;ª\sng / l/kf]l6{ª 
ug]{ k|0ffnL;lxt tL ;a}sf] ;xh kx'Fr;lxt pQm 
sf/f]af/x¿sf] j}wflgs ¿kdf n]vfk/LIf0fsf] 

Joj:yf u/]/ kf/blz{tf sfod ug]{ Joj:yf 
ug'{kb{5 . 

!)= 	cf}krfl/s cy{tGqnfO{ a9fjf lbg] M 5fofF a}+lsªsf 
;+:yfx¿n] ug]{ cfly{s sf/f]af/x¿nfO{ cf}krfl/s 
;+oGq -Rofgn_ dfkm{t ug{'kg]{ afWosf/L Joj:yf 
nfu' ug'{kb{5 . 

!!=	 k'FhL kof{Kttf / t/ntf dfkb08 M 5fofF a}+lsªsf 
;+:yfx¿n] hf]lvd jxg ug{ ;Sg] u/L kof{Kt k'FhL 
/ t/ntf sfod ug'{kg]{ gLltlgod agfpg'kb{5 
h;n] ubf{ t/ntf ;ª\s6 / hf]lvdsf] cj:yfnfO{ 
lg?T;flxt ub{5 . 

!@=	 ;+:yfut ;dGjo M cy{ dGqfno, g]kfn /fi6« a+}s, 
g]kfn lwtf]kq af]8{, aLdf k|flws/0f, ;xsf/L 
ljefu nufotsf lgodgsf/L cGt/ ;+:yfx¿aLr 
;"rgf cfbfgk|bfg / k|efjsf/L ;dGjosf] ;+oGq 
:yfkgf u/L ;an Joj:yfkg ug'{kb{5 . 

!#= 	 ;ª\s6 Joj:yfkg M 5fofF a}+lsªsf ;+:yfx¿df 
;d:of cfpFbf s;/L ;dfwfg ug]{ eGg] :ki6 
sfg'gL / ;+:yfut 9fFrf tof/ u/L Too big to 
Fail sf] cj:yf cfpg glbg] u/L Joj:yfkg 
ug'{kb{5 .   

!$=	 pkef]Qmfsf] ;+/If0f tyf u'gf;f] Joj:yfkg M 
nufgLstf{x¿sf] ljQLo ;'/Iff / ;+/If0f;Fu} 
sf/f]af/sf qmddf cfpg ;Sg] u'gf;f] ;'Gg] / 
;dfwfg ug]{ k|efjsf/L ;+oGqsf] lgdf{0f ug'{kb{5 .   

!%=	 pTkfbgzLn If]qdf clgjfo{ nufgL M 5fofF 
a}+lsªsf] sf/f]af/ ug]{ ;+:yfx¿nfO{ lgofds 
lgsfosf] lgb]{zgdfkm{t pTkfbgzLn / k"jf{wf/ 
ljsf;sf If]qdf clgjfo{ nufgL ug{ nufP/ 
cy{tGqsf] ljsf;df 6]jf k'¥ofpg ;lsG5 . 

lgisif{ 

g]kfnsf] cy{tGqdf 5fofF a}+lsªsf] bf]xf]/f] e"ldsf /x]sf] 
5 . Psflt/ o;n] 7"nf] cgf}krfl/s cy{tGq / csf{tkm{ 
ljQLo kxF'rsf] vf8nnfO{ ;Daf]wg ug]{ u/L ljQLo 
;dfj]lztf;Fu} cfly{s j[l4df dxŒjk"0f{ e"ldsf v]n]sf] 
5 . 5fofF a}+lsªsf] pbo ljQLo pbf/Ls/0fsf] pkh 
eP tfklg o;sf] clgolGqt ljsf;n] ljQLo ;ª\s6 
lgDTofpg ;S5 eGg] kf7 ljZjn] l;s]sf] 5 . To;}n] 
clxn] ljZje/ o;nfO{ lgodgsf] bfo/fdf Nofpg] k|of; 
eO/x]sf] 5 . g]kfnsf u|fdL0f tyf cgf}krfl/s If]qdf 
ljQLo kxF'r lj:tf/ ug]{ dfWod eP klg lgodg / 
kf/blz{tf sdhf]/ ePsfn] ljQLo ck/fw, 7uL, zf]if0f, 
d'b|f lgd{nLs/0f h:tf ;d:of a9\gfsf ;fy} /fli6«o 
cy{tGqnfO{ sdhf]/ agfpg] / JolQmut txdf ljQLo 
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hf]lvd tyf sfg'gL pNemgx¿ b]vf  kb{5g\ . oBlk 
o; k|sf/sf] lkmtnf lgodg / sfg'gL l5b|tfsf] kmfObf 
p7fpFb} ul/g] clen]v / tYofª\slagfsf] cgf}krfl/s 
sf/f]af/sf sf/0f g]kfnnfO{ u|]–ln:6af6 aflx/ lgsfNg 
r'gf}tL ylkPsfn] o;nfO{ plrt ;+:yfut / sfg'gL 
9fFrfdf afFw]/ k|efasf/L lgodg / lgoGq0f ug{ ;/sf/n] 
oyfzL3| cfjZos sbd rfNg ckl/xfo{ b]lvPsf] 5 . 
o;nfO{ cj;/sf ¿kdf ;b'kof]u ug{ / cGt/f{li6«o 
:t/df g]kfnnfO{ ;an / ;Ifd cfly{s sf/f]af/ ug]{ 
/fi6«sf ¿kdf lgdf{0f ug{ sfg'gL, ;+:yfut Joj:yf / 

lgofds ;+/rgfsf] lgdf{0f;Fu} k|efjsf/L, Jojl:yt / 

alnof] ;+oGqsf] ljsf; ug'{kg]{ cfjZostf 5 . o;sf 

nflu g]kfn ;/sf/, g]kfn /fi6« a}+snuffotsf cGo 

lgofds ;+:yfx¿ tyf lxtwf/sx¿sf] ;+o'Qm k|of; / 

k|efjsf/L ;dGjo;Fu} alnof] / lgoGq0f ug]{ lgodg 

k|0ffnLsf] ljsf; u/L ljQLo k|0ffnLdf kf/blz{tf 

a9fpg'kb{5 / hf]lvd Go"gLs/0f / Joj:yfkgsf nflu 

:ki6 / k|efjsf/L gLltx¿;Fu} ;an k|0ffnL / ;+oGq 

agfpg cToGt cfjZos 5 .  
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g]kfndf gf]6aGbLsf] cfjZostf 
/ o;n] kfg{;Sg] k|efj

l6sf k|;fb 9'+ufgf
;xfos

g]kfn a}+s lnld6]8

ljifok|j]z

ljZje/sf w]/} b]zx¿sf] ;/sf/n] sfnf] wg lgoGq0f 
ug{ / gSsnL gf]6sf] rng /f]Sg gf]6aGbL h:tf] s7f]/ 
sbd p7fPsf 5g\ . gf]6aGbL eg]sf]] sfg'gL ¿kdf 
rngdf /x]sf] d'›f PsfOnfO{ rngaf6 x6fpg] k|lqmof 
xf] . of] s'g} cy{zf:qLo l;4fGtleqsf] df}lb|s pks/0f 
geO{ ;'zf;g sod ug{ ;/sf/n] rfNg ;Sg] Ps 
df}l›s sbd xf] h;df sfg'gL ¿kdf k|of]udf /x]sf] 
d'›fnfO{ cdfGo 3f]if0ff ul/G5  . ha s'g} ljBdfg d'›f 
rngaf6 lkmtf{ lnOG5 / gofF gf]6x¿åf/f k|lt:yfkg 
ul/G5, To;nfO{ gf]6aGbL elgG5 . o;nfO{ k'/fgf] 
d'›fsf] k"0f{ ¿kdf gofF d'›f;Fu ul/Psf] k|lt:yfkgsf 
¿kdf kl/eflift ug{ ;lsG5 . nfu'cf}ifw cf];f/–k;f/, 
dfgj a]rlavg, ;ª\ul7t ck/fw, u}/sfg'gL nfe, 
cj}w ¿kdf jGohGt'sf] t:s/L, s/ 5nL, e|i6frf/ 
/ e"ldut cy{tGqdf x'g] cGo ultljlwx¿sf lj?4 
n8\g gf]6aGbLnfO{ Ps dxŒjk"0f{ pks/0fsf ¿kdf 
lnOG5 . ljZjdf hlt klg b]zx¿n] gf]6aGbL u/]sf 
5g\ tL b]zx¿sf] gLltsf] :ki6 p2]Zosf ¿kdf sfnf] 
wgnfO{ nlIft ug]{, e|i6frf/ 36fpg] / gSsnL gf]6x¿ 
x6fpg] x'g] u/]sf] 5 . gf]6aGbLn] sfnf] wg÷;dfgfGt/ 
cy{tGq÷5fofF cy{tGqsf] ;d:of ;dfwfg ug{ dbt 
ug]{ egL 7fGg] ul/Psf] kfOG5  . t/ hlt klg b]zx¿n] 
gf]6aGbLsf] sbd rfn]sf 5g\ To;n] ;'vb kl/0ffd eg] 
lbPsf] kfOFb}g . kl5Nnf] ;dodf g]kfndf ePsf] h]g–hL 
cfGbf]ngkZrft\ g]kfndf klg gf]6aGbL ug]{ ljifodf 
kIf / ljkIfdf rrf{ ;'? ePsf] 5 . o;} ;Gbe{df o; 
n]vdfkm{t ljZjsf ljleGg b]zx¿df ePsf gf]6aGbLsf 
sf/0f / kl/0ffd clg g]kfndf o;sf] cfjZostfaf/] 
rrf{ ug]{ k|oTg ul/Psf] 5 .

ljZjdf ljleGg b]zx¿df ePsf gf]6aGbL, To;sf sf/0f 
/ kl/0ffd

cd]l/sfdf ;g\ !*&# / ;g\ !(^( df nfu' ul/Psf 
d'›f ljd'›Ls/0fsf 36gfx¿n] b]zsf] df}l›s k|0ffnL / 
cy{tGqdf dxŒjk"0f{ k|efj kf/]sf 5g\ . ;g\ !*&# sf] 

d'›f P]g -Coinage Act of 1873_ df cd]l/sL sf+u|];n] 
'Coinage Act' kfl/t u¥of] h;n] rfFbLsf] 8n/nfO{ 
sfg'gL 6]G8/sf] ;"rLaf6 x6fof] / ;'gsf] dfgsnfO{ 
cf}krfl/s agfof] . o; P]gnfO{ lj/f]w ug]{x¿n] 'Crime 
of 1873' eg]/ ;Daf]wg u/] . o; P]gn] rfFbLsf] 
8n/sf] pTkfbgnfO{ /f]Sof] / ;'gsf] dfqfdf cfwfl/t 
df}l›s k|0ffnLnfO{ :yflkt uof]{ . o;sf sf/0f rfFbL 
pTkfbg ug]{ vfgLwf/s / s[ifsx¿df c;Gtf]if km}lnof] 
h;n] 'Free Silver Movement' sf] hGd u/fOlbof] . 
;g\ !(^( df tTsfnLg ;/sf/n] !)) eGbf dflysf 
;a} gf]6x¿nfO{ k|rngaf6 x6fpg] lg0f{o u¥of] . o; 
lg0f{osf] d'Vo p2]Zo sfnf] wgsf] k|of]unfO{ lgoGq0f 
ug{' / d'›f:kmLltnfO{ sd ug{' lyof] . o; sbdn] a}+lsª 
k|0ffnLnfO{ cf}krfl/s agfpg dbt k'¥ofof] / 7"nf] 
d"Nosf gf]6x¿sf] k|rng x6fof] . tyflk, !)) sf] 
gf]6 cfh klg ;a}eGbf a9L k|rlnt d"Nosf] gf]6 xf] 
h;n] o; gLltsf] bL3{sfnLg k|efjnfO{ b]vfpF5 . oL 
b'O{ 36gfx¿n] cd]l/sL df}l›s k|0ffnLdf dxŒjk"0f{ 
kl/jt{g NofP / sfnf] wgsf] lgoGq0f / d'›f:kmLltsf] 
Joj:yfkgdf dxŒjk"0f{ e"ldsf v]n] . 

;g\ !(&* df ef/tdf klxnf] gf]6aGbL] ePsf] lyof] 
h;n] sfnf] wgnfO{ nlIft ub}{ ef=?= !,))),  %,)))  
!),))) sf gf]6x¿ cdfGo agfOlbof] . t/ o;sf] 
d'›f:kmLlt jf sfnf] ahf/dfly Go"g k|efj k¥of] lsgls 
tL pRr d"Nosf gf]6x¿ d'›f cfk"lt{sf] Pp6f ;fgf]ltgf] 
lx:;f dfq lyP . ;g\ @)!^ df tTsfnLg ef/tLo 
;/sf/n] sfnf] wg, hfnL d'›f / e|i6frf/nfO{ 36fpg 
ef=?= %)) / !))) sf gf]6x¿ grNg] 3f]if0ff u¥of] 
h;n] ubf{ sfnf] wg lgoGq0f / gSsnL gf]6x¿sf] 
k|of]unfO{ 36fpgfsf ;fy} l8lh6n sf/f]af/df j[l4 
Nofpg s]xL xb;Dd ;kmntf xfl;n u¥of] t/ o;n] 
cfly{s c/fhstf klg l;h{gf u¥of] . ljz]if u/L o; 
sfo{af6 gub–cfl>t If]qx¿ k|efljt eP . l8lh6n 
sf/f]af/ a9] klg gLlt sfof{Gjogdf c;xh ePsfn] 
o; gLltsf] cfnf]rgf eof] .
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;g\ !((! Dff ;f]leot ;‹n] %) / !)) ¿an gf]6x¿ 
k|rngaf6 x6fpg] lg0f{o u¥of] . o;sf] p2]Zo d'›f:kmLlt 
lgoGq0f / sfnf] ahf/sf] ultljlw 36fpg' lyof] . t/ 
o; lg0f{on] hgtfdf 7"nf] c;Gtf]if / czflGt Nofof] . 
5f]6f] ;dodf k'/fgf gf]6x¿ ;f6\g'kg]{ bafan] a}+sx¿df 
le8 / c/fhstf l;h{gf u¥of] . ;/sf/n] *!=% ca{ 
¿an ;s{'n];gaf6 x6fpg] nIo /fv]sf] lyof] t/ s]jn 
!$ ca{ ¿an dfq ;f6\g ;lsof] . o;n] d'›f:kmLlt 
lgoGq0fdf c;kmntf xft nfUof] . kmn:j¿k hgtfsf] 
;/sf/k|lt ljZjf;df x|f; cfof] . o; 36gfn] ;f]leot 
;+3sf] cfly{s k|0ffnLdf uDeL/ c;/ k'¥ofof] / cGttM 
To;n] ;f]leot ;+3sf] ktgdf k|ToIf–ck|ToIf of]ubfg 
k'¥ofof] .

;g\ !(&) df >LnÍf ;/sf/n] sfnf] wgsf] lgoGq0f 
/ s/ rf]/L /f]Sgsf nflu ?= %) / ?= !)) sf k'/fgf 
gf]6x¿nfO{ cdfGo 3f]if0ff u¥of] . o;n] ;/sf/sf] 
s/ ;ª\sngdf pNn]vgLo j[l4 Nofpg ;s]g . gofF 
gf]6x¿df ;Qf?9 bnsf] k|tLs ;dfj]z ul/Psf] lyof] 
h;n] r'gfjL lgodsf] pNn‹gsf] cf/f]k nfUof] . o;sf 
sf/0f gofF gf]6x¿nfO{ k|rngdf Nofpg /f]s nufOof] .

;g\ @)!( df l6«lg8f8 / 6f]afuf] ;/sf/n] s/ rf]/L / 
;DklQ z'4Ls/0f h:tf ljQLo ck/fw lgoGq0f ug{sf 
nflu $!)) sf skf; gf]6x¿nfO{ cdfGo 3f]if0ff 
u¥of] . o; gf]6aGbLn] s]xL xb;Dd ljQLo ck/fwdf 
sdL Nofpg dbt k'¥ofof] . gofF kf]lnd/ gf]6x¿sf] 
kl/ro u/fOof] h;n] gf]6x¿sf] l6sfpkg / ;'/Iff 
;'ljwfx¿df ;'wf/ Nofof] tyflk k'/fgf gf]6x¿ kl/jt{g 
ug{ hgtfn] c;xh dx;'; u/] eg] pgLx¿n] k'/fgf 
gf]6 ;6xL ug{sf nflu nfdf] nfOgdf a:g'kg]{ afWotf 
e]mNg'k¥of] . 

;g\ !(*@ 3fgf ;/sf/n] gf]6sf] ljd'b|Ls/0f u¥of] . 
vf;u/L  %) ;]8L gf]6sf] ljd'›Ls/0fn] cy{tGqdf uDeL/ 
c;/ k'¥ofof] . ;/sf/sf] p2]Zo s/ rf]/L lgoGq0f / 
gub k|jfx 36fpg' lyof] t/ o; sbdn] pN6f] kl/0ffd 
NofOlbof] . h;n] ubf{ ljb]zL d'›f / ef}lts ;DklQtkm{sf] 
cfsif{0f a9fof] . gful/sx¿n] :yfgLo d'›fdf ljZjf; 
u'dfPkl5 ljb]zL d'›f / ;'gh:tf ef}lts ;DklQdf 
nufgL ug{ yfn] . o;n] sfnf] ahf/nfO{ hGd lbof] 
/ d'›fsf] cjd"NognfO{ gf]6 ljd'›Ls/0fsf] k|lqmofn] 
a}+lsª k|0ffnLk|ltsf] ljZjf; u'Dof] h;n] bL3{sfnLg 
cfly{s cl:y/tf lgDTofof] . d"Noj[l4 / d'›f:kmLlt gf]6 
ljd'›Ls/0fkl5sf] csf]{ gsf/fTds k|efjsf ¿kdf 
b]lvP . To; ;dodf %) ;]8L gf]6sf] d"No 36]/ @) 
;]8L ePsf] lyof] h;sf] jf:tljs d"No nueu )=#% 
cd]l/sL 8n/ lyof] . 

;g\ !(*$ df gfOh]l/ofdf nfu" ul/Psf] d'›f ljd'›Ls/0f 
-l8df]g]6fOh];g_ gLlt cy{tGqdf ;'wf/ Nofpg] p2]Zon] 
ul/Psf] lyof] . o; gLltdf k'/fgf gf]6x¿nfO{ cdfGo 
agfO{ gofF gf]6x¿ hf/L ul/of] h;n] d'›f:kmLlt lgoGq0f 
/ cy{tGq ;'wf/sf] nIo /fv]sf] lyof] . ;fj{hlgs e|d 
/ cgle1tfsf sf/0f gofF gf]6x¿sf] kl/ro / k'/fgf 
gf]6x¿sf] cdfGotfsf af/]df kof{Kt hgr]tgfsf] 
cefj lyof] . o;n] ;j{;fwf/0fdf e|d / c;dy{tf 
l;h{gf ul/lbof] . sfnf] ahf/sf] pbo x'Fbf gf]6x¿sf] 
;§fk§f / ljlgdosf nflu sfnf] ahf/sf] ljsf; eof] 
h;n] ;/sf/sf] lgoGq0fnfO{ sdhf]/ agfOlbof] . gofF 
gf]6x¿sf] cfk"lt{ ;Lldt / ljt/0fdf c;dfgtf ePsfn] 
a}+lsª k|0ffnLdf hgljZjf; 36\of] . gf]6 ljd'›Ls/0fsf 
sf/0f gfOh]l/ofsf] cy{tGqdf cl:y/tf cfof] h;n] 
bL3{sfnLg gsf/fTds k|efj kfl/lbof] .

;g\ !(*& df Dofgdf/ ;/sf/n] @%, #% / &% Sof6sf 
gf]6x¿nfO{ lagf s'g} k"j{;"rgf / Ifltk"lt{ gu/L cdfGo 
agfof] . o; sbdn] nfvf}F Dofgdf/ gful/sx¿sf] 
art gi6 ul/lbof] / hgtfdf Jofks c;Gtf]if 
km}lnof] . ljz]if u/L ljBfyL{x¿n] cfˆgf] 6\o';g z'Nssf 
nflu art u/]sf] k};f u'dfPkl5 Dofgdf/sf k|d'v 
ljZjljBfnodf lj/f]w k|bz{gx¿ ;'? eP . ljBfyL{x¿n] 
;8sdf k|bz{g ub}{ ;jf/L ;fwgx¿ tf]8kmf]8 / 
6«flkms nfO6x¿df Iflt k'¥ofP . ;/sf/n] lj/f]wnfO{ 
bafpg ljZjljBfnox¿ aGb u/L k|bz{gsf/Lx¿dfly 
rsf]{ bdg u¥of] h;sf sf/0f nfvf}F gful/sx¿n] 
ax'bnLo nf]stGqsf] dfu ub}{ k|bz{g u/] . ;/sf/n] 
an k|of]u u/]/ k|bz{gx¿nfO{ bdg u¥of] . o; 36gfn] 
Dofgdf/sf] /fhgLlts Oltxf;df dxŒjk"0f{ df]8 Nofof] 
/ nf]stGqsf nflu ;ª\3if{nfO{ k|]l/t u¥of] . 

;g\ !((# df hfo/df tTsfnLg ;/sf/n]] d'›f:kmLlt 
lgoGq0f / cy{tGq ;'b[9 agfpg k'/fgf a}+s gf]6x¿ 
k|rngaf6 x6fpg] lg0f{o u¥of] . t/ of] k|of; 
tof/Lsf] cefj / hgr]tgfsf] sdLsf sf/0f c;kmn 
eof] . gofF d'›f k|0ffnLsf] sfof{Gjogn] Jofks e|d 
l;h{gf u¥of] / a}+lsª k|0ffnLk|lt hgtfsf] ljZjf; 
u'Dof] . hgtfn] :yfgLo d'›fdf ljZjf; u'dfP/ ljb]zL 
d'›fx¿ / ax'd"No wft'x¿nfO{ d"Nosf] e08f/0fsf 
¿kdf k|of]u ug{ yfn] . o;n] cy{tGqsf] l:ylt emg} 
lauf¥of] / tTsfnLg ;/sf/nfO{ ckb:y ul/of] h;df 
d'›f;+:s/0fsf] c;kmntfn] dxŒjk"0f{ e"ldsf lgefof] .

g]kfndf gf]6aGbLn] kfg{ ;Sg] k|efj

kl5Nnf] ;do ljz]ifu/L g]kfndf rn]sf] h]g–hL 
cfGbf]ngkZrft\ hjfkmb]lxtf, kf/blz{tf, sfg'gsf] 
zf;gdfkm{t e|i6frf/, /fhgLlts tyf k|zf;lgs 
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If]qdf df}nfpFb} uPsf gftfjfb / s[kfjfbsf] cGTo 
ub}{ ;'zf;g sfod ug]{ ljifodf v'n]/ rrf{ x'g 
yfn]sf] 5 . h;df g]kfndf klg kf/blz{tf lgdf{0f, 
e|i6frf/ lgjf/0f / sfnf]wgnfO{ lgoGq0f ug]{ ;+oGqsf 
¿kdf gf]6aGbLnfO{ k|of]u ug{ ;lsg] ljifodf kIf / 
ljkIfdf rrf{ ;'? ePsf] 5  . vf;u/L ef/t / cGo 
b]zx¿sf] cg'ejcg';f/ w]/} sfnf] wg, s/ 5nL / cj}w 
n]gb]g gubdfkm{t x'g] u/]sf] kfOG5 . olb pRr d"Nosf 
vf;u/L ?= %)) / ?= !))) sf gf]6x¿ sfg'gL ¿kdf 
cdfGo ug{ ;lsof] eg] o;n] tL ultljlwx¿nfO{ 
cj?4 ug]{ ;Defjgf x'G5 . cj}w sf/f]af/ gubdf 
n]gb]g ul/Psf] eP To;nfO{ 6«]; ug{ sl7g x'G5 . 
To;}n] gf]6aGbL u/L l8lh6n e'QmfgL k|0ffnL a9fpFbf 
u}/sfg'gL ultljlw lgoGq0f x'g], ljQLo ck/fwx¿ 
sd x'g], u}/sfg'gL cfly{s nfe, ;DklQ z'4Ls/0f, 
;ª\ul7t ck/fw, jGohGt'x¿sf] cj}w ¿kdf rn]sf] 
cf];f/kf;f/ lgoGq0f x'g] / s/ lkmtf{÷/fh:j ;ª\sng 
kf/bzL{ eO{ g]kfnsf] cy{tGqdf ePsf] ;|f]t;lxtsf] 
gub /sd dfq ljQLo k|0ffnLdf /xG5 . l8lh6n 
e'QmfgL, a}+s tyf ljQLo ;]jf ;a} 7fpFdf k'Ug yfn]sf 
5g\ . df]afOn a}+lsª, l8lh6n jfn]6 / QR sf] k|of]u 
tLj| ¿kdf a9\b} 5 . gf]6aGbLn] o;nfO{ yk k|f]T;flxt 
u5{ eg] ufpF, 3/, b"/b/fhsf :yfgdf /x]sf dflg;x¿ 
a}+lsª÷l8lh6n ;]jf a9L k|of]u ug{ yfNb5g\ . l8lh6n 
e'QmfgL / a}+lsª k|0ffnL j[l4 ePkl5 cfly{s k|0ffnL 
clws ;'/lIft / Jojl:yt aGg ;S5 . ljZjJofkL 
¿kdf klg cy{tGqx¿ l8lh6n x'Fb} 5g\ . g]kfndf 
klg l8lh6n e'QmfgL / ljQLo k|ljlw (FinTech) sf] 
ljsf; eO/x]sf] 5 . o;n] cy{tGqnfO{ ;do;fk]If 
rNg] agfP/ k|lt:kwf{ / ;d[l4sf] dfu{ vf]Ng ;S5 eGg] 
ts{ Psy/Lsf] /x]sf] 5 . tyflk gf]6aGbLsf] cjwf/0ff 
eg]sf] crfgs jf of]hgfa4 tl/sfn] s'g} jf s]xL 
a}+sgf]6x¿sf] sfg'gL dfGotf ;dfKt ug{' xf] . o:tf] 
sbdn] cljnDa gub cfwfl/t cfly{s ultljlwdf 7'nf] 
c;/ kfb{5 . ljZjdf ePsf gf]6aGbLsf] kl/0ffdnfO{ 
dWogh/ ub}{ g]kfndf olb 7"nf b/sf gf]6x¿ aGb 
u/]sf v08df o;n] cy{tGqsf ljleGg If]qdf kfg]{ 
k|efjnfO{ tn ljleGg zLif{sdf ljZn]if0f ug]{ hdsf]{ 
ul/Psf] 5 M  

dgf]j}1flgs k|efj

g]kfndf ? %)) / ?=!))) sf gf]6x¿ clws 
rngrNtLdf /x]sf 5g\ . olb tL gf]6x¿ aGb ubf{ 
;j{;fwf/0fn] b}lgs cfjZosLo vr{sf] Joj:yf ug{ 
;d:of kg{ ;S5 . k};fsf] kx'Fr ;Lldt x'Fbf lrGtf, 8/ 
/ clglZrttf a9\g ;Sg] cj:yf cfOk5{ .

gf]6aGbL ePsf b]zx¿df ul/Psf] cg';Gwfgdf 
b]lvPsf] 5 ls crfgs cfly{s ;ª\s6n] dfgl;s 
:jf:Yodf gsf/fTds c;/ u5{ . ha cfDbfgL jf art 
ug{ ;xh 7flgPsf] gf]6 dfGo x'Fb}g jf abNg ufx|f] 
x'G5 ta dflg;n] cfkm" c;'/lIft dx;'; ug{ ;S5 . 
o:tf] kl/l:yltn] dflg;x¿nfO{ k};f vr{ ug]{ tl/sf 
k'g/fjnf]sg ug{ k|]l/t ug]{ / cgfjZos vr{ 36fpg], 
art a9fpg], j}slNks cfosf cj;/x¿ vf]Hg] h'g 
cj:yfdf k'¥ofOlbG5 To;nfO{ ;sf/fTds k|efjsf 
¿kdf ljZn]if0f ug{ ;lsG5  .

ljQLo k|0ffnL / a}+lsª If]qdf k|efj

kl5Nnf] ;dodf g]kfndf rrf{ ul/Psf] ?= %)) / ?= 
!))) sf gf]6x¿sf] gf]6aGbL ubf{ k'/fgf gf]6x¿sf 
;§f gofF gf]6 5fKg'kg]{ x'Fbf ;/sf/nfO{ 7"nf] cfly{s 
ef/ kg{ hfG5 . tTsfn gofF b/sf gf]6x¿ jf xfn 
k|rngdf /x]sf %)) / !))) b/sf gf]6x¿df :j¿k 
kl/jt{g ug{] sfg'gL / Jofjxfl/s s7LgfO ;/sf/nfO{ 
kg{ hfG5 . o;n] a}+s tyf ljQLo ;+:yfx¿dfly klg 
tfTsflns bafa Nofpg]5 . gofF gf]6 pknAw u/fpg], 
k'/fgf gf]6 ;f6\g] k|lqmof, Pl6Pd / zfvfx¿df le8 / 
6«flkms a9\g] ;Defjgf x'G5 . u|fdL0f / b'u{d If]qx¿df 
a}+lsª kx'Fr ;Lldt ePsfn] ToxfFsf dflg;x¿n] clws 
sl7gfO ef]Ug'kg]{ x'G5 ;fy} a}+s;Ddsf] ofqf, nfut, 
;do cflbn] b}lgs hghLjgdf c;xhtf Nofpg 
;Sb5 .

csf{tkm{ o:tf] cj:yf a}+lsª ultljlwdf lgIf]kx¿ 
a9fpg] cj;/ x'g ;S5 lsgls dflg;x¿ gubsf 
;§f a}+s vftf / l8lh6n :j¿kdf k};f /fVg afWo 
x'g]5g\ . o;n] a}+sx¿nfO{ C0f k|jfx a9fpg / cfly{s 
ultljlwdf kf/blz{tf Nofpg dbt k'¥ofpg ;S5 .

cfly{s ultljlw / Jofkf/df k|efj

xfn k|rngdf /x]sf ?= %)) / ?= !))) sf gf]6x¿sf] 
gf]6aGbLn] ;a}eGbf klxn] l8lh6n kx'Fr gePsf b}lgs 
pkef]usf ;fdu|Lsf] ahf/, a9L d"Nodf sf/f]af/ x'g] 
Jofkfl/s If]q, ax'd"No wft'sf] sf/f]af/, /f]huf/L, 
dhb'/L cflb h:tf If]qdf ;d:of v8f ub{5 . oL 
:yfgx¿df gub cefj ePkl5 ;fdfg / ;]jfsf] laqmL 
36\g]5, pkef]Qmfx¿nfO{ c;xh eO{ b}lgs gubsf] 
ljsNk gx'Fbf sf/f]af/ cj?4 x'g ;S5 . t/ hxfF 
l8lh6n e'QmfgL / a}+lsª ;]jf /fd|f] pknAw 5g\, tL 
If]qdf Jofkf/L / pkef]Qmfx¿n] l56f] ¿kdf j}slNks 
e'QmfgL dfWodsf ¿kdf /x]sf df]afOn jfn]6, QR 
sf]8, a}+s vftfaf6 :yfgfGt/0f cflb ckgfpg ;S5g\ . 
o;n] cfly{s lqmofsnfk k'gM ;xh x'g ;S5  .
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cgf}krfl/s If]q / /f]huf/Ldf k|efj

g]kfnsf] cy{tGqdf cgf}krfl/s If]qsf] lx:;f 7"nf] 5  . 
/f]huf/L ug]{ w]/} hgf b}lgs dhb'/L, ;fgf Joj;fo, 
x:tsnf cflb If]qsf 5g\ hxfF gubs} k|of]u ;a}eGbf 
a9L x'g] ub{5 . %)) / !))) b/sf gf]6aGbLn] o; 
ju{nfO{ ;a}eGbf a9L dsf{df kfg]{5 . sd cfo x'g] 
/ ljQLo l8lh6n sf/f]af/ tyf kx'Fr sd jf lj/n} 
x'g] ju{df gub cefj x'g uO{ cTofjZosLo vr{ ug{ 
gkfpg] x'Fbf l:ylt emg\ lau|g ;Sb5  .

olb ;/sf/n] /fxt sfo{qmd lbg] / l8lh6n kx'Fr 
;'lglZrt ug]{ xf] eg] of] ju{nfO{ l8lh6n ljQLo 
;dfj]zLs/0ftkm{ cfslif{t ug]{ cj;/ klg x'g]5 . 
h;sf  nflu /f]huf/Lsf sfo{qmdx¿sf] e'QmfgL l8lh6n 
dfWodaf6 ug]{, ahf/–xf6x¿df POS jf QR sf]8 
k|0ffnL :yfkgf ug]{ cflb ug{ h?/L x'G5  .

s/, /fh:j, sfnf] wg / kf/blz{tfdf k|efj

k|rngdf /x]sf %)) / !))) b/sf gf]6aGbLnfO{ sfnf] 
wg, s/ rf]/L / cj}w cfly{s ultljlwx¿ lgoGq0f ug]{ 
pks/0fsf ¿kdf k|of]u ug{ ;lsG5 . gubdf cfwfl/t 
cfly{s lqmofsnfkx¿ 6«]; ug{ sl7g x'G5  . l8lh6n 
e'QmfgLn] k|To]s sf/f]af/sf] /]s8{ /fVg ;lsg] ePsfn] 
Jojl:yt tl/sfn] s/ ltg]{ / n]vf–hf]vf /fVg]tkm{ 
k|]/0ff a9\g]5 .

o;n] ;/sf/L /fh:jdf j[l4 x'g ;S5, n]vfk|0ffnLdf 
;'wf/ x'g ;S5 / cfly{s Joj:yfkg clws kf/bzL{ 
aGg ;S5 . t/ o;sf nflu ;Ifd lgu/fgL Joj:yf, 
ljZjfl;nf] a}+lsª÷e'QmfgL k|0ffnL / hgr]tgf cfjZos 
x'g]5 .

g]kfndf gf]6aGbL cfjZostf

g]kfndf e|i6frf/, sfnf] wgnfO{ sd / ;'zf;gnfO{ 
dha't agfpg rflxg] ;'wf/sf sbdx¿ rfNg 
cfjZos b]lvG5 . h;df sfg'gL÷;+j}wflgs 
lgsfox¿df lgo'lQm k|lqmofdf kf/blz{tf, Ifdtfdf 
cfwfl/t / ;do;Ldf ;lxtsf] x'g'k5{ . lgo'lQmdf lghL 
:jfy{ / /fhgLlts bafasf] k|efj z"Go agfpg h?/L 
x'G5 . ;fj{hlgs n]vfk/LIf0f, ;fj{hlgs n]vf ;ldlt 
nufotsf lgsfox¿n] n]vf–k/LIf0f l/kf]6{ dfq tof/ 
kfg]{ xf]Og, tL l/kf]6{x¿df b]lvPsf clgoldttfx¿sf] 
tTsfn cg';Gwfg / sf/jfxL ;'lglZrt ug{'kb{5 . 
;fy} ah]6 k|lqmof v'nf / ;xeflutfd"ns x'g'kb{5 . 
;/sf/sf sfd, vl/b k|lqmof, ;]jf cfk"lt{, s/ / vr{sf 
ljj/0fx¿ cgnfOg kx'Frof]Uo agfpg], ;fj{hlgs 8]6f 
kf]6{nx¿, O–ueg]{G; k|0ffnLx¿ k|of]u u/]/ hjfkmb]lxtf 
/ kf/blz{tfsf] :t/ a9fpg ;lsG5 . ;"rgf clwsf/ 

RTI nufot sfg'gL clwsf/x¿sf] sfof{Gjog 
;'lglZrt ug]{, ;fy} 'whistleblower protection' 
h:tf sfg'gL Joj:yf nfu' / ;'/lIft agfpg]  h;n] 
dflg;x¿nfO{ 8/lagf e|i6frf/sf 36gf phfu/ ug{ 
k|]l/t u5{ . o;;Fu} hgr]tgf / lzIffsf] e"ldsfnfO{ 
sd cfFsng ug{'x'Fb}g . gLlt–lgdf{tfx¿n] dfq xf]Og 
ljBfno, ljZjljBfno, bnx¿, ldl8of / ;fdflhs 
;~hfnn] e|i6frf/, ;'zf;g / g}lts g]t[Tjsf d"Nox¿ 
;fj{hlgs 5nkmndf Nofpg] sfd ug{'k5{ . cGttM 
/fhgLlts OR5fzlQm ;a}eGbf dxŒjk"0f{ sf/s 
xf] . ;/sf/, /fhgLlts bnx¿ / k|zf;lgs g]t[Tjn] 
e|i6frf/ lj/f]wL gLltx¿nfO{ k|fyldstf lbg'k5{, pRr 
:t/sf ;fj{hlgs clwsf/Lx¿;Fu klg hjfkmb]lxtf 
sfod ug]{ / bf]ifLdfly lgikIf sf/jfxL ug]{ jftfj/0f 
agfpg'k5{ . oL o:tf ljifox¿df ;'wf/ ug{ ;s]sf 
v08df g]kfndf tTsfn gf]6aGbL h:tf] s7f]/ sbd 
rfNg cfjZos b]lvFb}g . 

lgisif{

ljZjsf ljleGg b]zx¿df ePsf gf]6aGbL / ltgsf 
sf/0f / kl/0ffdnfO{ ljZn]if0f ubf{ k|foM b]zx¿df 
h'g p2]Zosf ;fy gf]6aGbL ul/of] To;n] ;f]xLcg'¿k 
;kmntf kfpg ;s]sf] b]lvFb}g h;df k"jf{wf/ ljsf; 
/ k"0f{ tof/Lsf] cefj b]lvG5 . o;sf sf/0f hgtfsf] 
b}lgs hLjg / cy{tGqdf klg gsf/fTds c;/ 
k/]sf] b]lvG5 . g]kfnsf ;Gbe{df klg ;a} If]qsf 
;a} dflg;;Fu l8lh6n a}+lsª, OG6/g]6, :df6{kmf]g 
jf l8lh6n jfn]6sf] kx'Fr 5}g . ljz]if u/L u|fdL0f, 
b'u{d / ;LdfjtL{ If]qdf o;n] c;dfgtf emg\ a9fpg 
;S5 . kl5Nnf] ;dodf ef/tdf ul/Psf] gf]6aGbLn] 
w]/} hgtfnfO{ ck|Toflzt sl7gfO k'¥ofof] . ATM df 
nfOg, gub cefj, Jofkf/ cj/f]w, /f]huf/Ldf c;/ 
h:tf cg]s ;d:of b]lvP . ef/ts} ;Gbe{af6 x]bf{ 
klg olb g]kfndf tof/L /fd|f] gu/L xr'jfsf e/df 
k|rngdf /x]sf ?= %)) / ?= !))) sf gf]6x¿ 
gf]6aGbL ul/P eg] ljljw ;d:of cfOkg{  ;Sb5g\ . 
crfgs gf]6aGbL ubf{ bzsf}Fb]lv gubd} lge{/ eP/ 
/x]sf / cfw'lgs k|ljlwdf cEo:t gePsf hgtfx¿ 
dfem l8lh6n ;'/Iff, uf]kgLotf, ;fOa/ xdnf;Fu 
;DalGwt yk r'gf}tLx¿ b]vf kg{ ;Sb5g\ . vf;u/L 
v'b|f tyf ;fgf Joj;fo, b}lgs pkef]u, oftfoft 
cflb If]qx¿df gubsf] cg'kl:yltn] cfly{s ultljlw 
36\g ;S5 . /f]huf/L, cfDbfgL / hLjgofkg k|efljt 
x'g ;S5g\ . o;sf/0f gf]6aGbLafx]s klg sfnf] wg 
lgoGq0fsf / e|i6frf/ 36fpg] pkfox¿ 5g\ h;sf 
nflu s/ bfloTjx¿ s8fO ug]{, ljQLo n]gb]g l/kf]l6{ª 
;'wf/ ug]{, a}+lsª k|zf;g, lgu/fgL / n]vf k|0ffnL alnof] 
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ug]{ / e|i6frf/ lgoGq0f;Fu ;DalGwt lgsfox¿nfO{ 
r':t, b'?:t / k|efjsf/L agfpgfsf ;fy} e|i6frf/ 
lgoGq0f / sfnf] wg /f]Sg ag]sf P]gx¿sf] ;dofg's"n 
kl/dfh{g / sfo{Gjog ug{ eg] h?/L x'G5  .
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g]kfndf n3', 3/]n' tyf ;fgf 
pBf]u Joj;fosf] ;Defjgf

efg'eQm e08f/L
;xfos k|aGws

g]kfn a}+s lnld6]8

kl/ro 

;fdfGotof n3, 3/]n', tyf ;fgf pBf]u Joj;fo eGgfn] 
;fgf] nufgL, :yfgLo ;|f]t / ;fwgx¿af6 :yfkgf tyf 
;~rfng ePsf] pBd Joj;fo eGg] a'lemG5 . k|To]s 
b]zdf n3', 3/]n' tyf ;fgf pBf]u Joj;fonfO{ cfcfˆg} 
9ª\un] kl/eflift ul/Psf] kfOG5 . g]kfndf cf}Bf]lus 
Joj;fo P]g, @)&^ sf] wf/f !& n] pBf]u Joj;fonfO{ 
n3' pBd, 3/]n' pBf]u, ;fgf pBf]u, demf}nf pBf]u / 
7"nf pBf]u u/L kfFr k|sf/n] juL{s/0f u/]sf] 5 . o; 
P]gadf]lhd n3', 3/]n' tyf ;fgf pBf]usf ljz]iftfx¿ 
lgDg 5g\ M

n3' pBd 

-!_ 	 3/hUufafx]s a9Ldf la; nfv ¿k}ofF;Ddsf] 
l:y/ k'FhL /x]sf], 

-@_ 	 pBdL :jo+ pBf]usf] ;~rfng / Joj:yfkgdf 
;+nUg /x]sf], 

-#_ 	 pBdL;lxt a9Ldf gf} hgf;Dd sfdbf/ /x]sf], 
-$_ 	 jflif{s sf/f]af/ Ps s/f]8 ¿k}ofFeGbf sd /x]sf], 
-%_ 	 OlGhg, pks/0f jf d]l;gsf] k|of]u u/]sf] ePdf 

OlGhg, pks/0f jf d]l;gdf vkt xg' ljB'tLo 
pmhf{, OGwg jf cGo t]n OlGhgsf] Ifdtf aL; 
lsnf]jf6 jf ;f]eGbf sd /x]sf] . 

3/]n' pBf]u

-!_ 	 k/Dk/ut l;k / k|ljlwdf cfwfl/t, 

-@_ 	 >dd"ns / vf; ;Lk jf :yfgLo sRrf kbfy{ Pj+ 
:yfgLo k|ljlw, snf tyf ;+:s[ltdf cfwfl/t, 

-#_ 	 OlGhg, pks/0f jf d]l;gsf] k|of]u u/]sf] ePdf 
a9Ldf krf; lsnf]jf6;Ddsf] Ifdtfsf] ljB'tLo 
pmhf{ k|of]u ul/Psf] . 

-$_ 	cf}Bf]lus Joj;fo P]g, @)&^ sf] cg';"rL @ df 
plNnlvt pBf]u .

;fgf pBf]u M n3' pBd / 3/]n' pBf]uafx]ssf] kGw| 
s/f]8 ¿k}ofF;Dd l:y/ k'FhL ePsf] pBf]u .

cf}Bf]lus Joj;fo P]g, @)&^ n] s'g} j:t' tyf ;]jfsf] 
pTkfbg, ljsf;, ;~rfng tyf ljt/0fdf gjLg 
cGj]if0f tyf ;[hgzLn ;f]rsf] k|of]u u/L Jofj;flos 
¿kdf ;~rfng u/]sf] tyf Ps cfly{s jif{df jflif{s 
!% s/f]8;Dd sf/f]af/ ug]{ pBd Joj;fonfO{ :6f6{ck 
pBd egL kl/eflift u/]sf] 5 . o;af6 pBdL :jo+n] 
;~rfngdf u/]sf], :yfgLo ;|f]t ;fwgsf] pkof]u 
ul/Psf]] n3' 3/]n'b]lv clwstd !% s/f]8;Dd l:y/ 
k'FhL ePsf] pBd Joj;fo n3', 3/]n' tyf ;fgf pBddf 
kb{5g\ . :6f6{ck pBd Joj;fo;d]t ;fdfGotof n3', 
3/]n' tyf ;fgf pBdleq kb{5g\ .

g]kfndf n3', 3/]n' tyf ;fgf pBf]u Joj;fosf] cj:yf

n3' pBd, 3/]n' tyf ;fgf pBf]u Joj;fo nfdf] 
;dob]lv cfkm} :yfkgf eO{ ;~rfngdf /x]g] u/]sf] eP 
tfklg lj=;+ !((@ df tTsfnLg k|wfgdGqL h'4 zdz]/n] 
pBf]u kl/ifb\sf] :yfkgf u/]kZrft\ / lj=;+ !((# df 
sDkgL sfg'gsf] lgdf{0f ePkZrft\ cf}krfl/stf kfPsf] 
kfOG5 . /fHon] /f]huf/L l;h{gf, b]zsf] ;Gt'lnt ljsf; 
tyf ul/aL lgjf/0fdf dxŒjk"0f{ of]ubfg k'¥ofO/x]sf 
n3', 3/]n' tyf ;fgf pBdsf] ljsf;nfO{ k|fyldstf 
lbFb} cfP tfklg cf}Bf]lus gLlt, @)^& n] n3', 3/]n' 
tyf ;fgf pBf]unfO{ kl/eflift ub}{ klxnf] k6s o;sf 
;DaGwdf ljz]if gLltut k|aGw u/]sf] kfOG5 .

xfn g]kfndf btf{ ePsf n3', 3/]n', tyf ;fgf pBf]usf] 
ljut Ps bzsb]lvsf] l:yltnfO{ pBf]u ljefusf] 
tYofÍ @)*)÷*! adf]lhd tn k|:t't ul/Psf] 5 M 

n3', 3/]n' tyf ;fgf pBusf] btf{;DaGwL ljj/0f

cf=j= @)&@÷&# @)&#÷&$ @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* @)&*÷&( @)&(÷*) @)*)÷*!
btf{ ;+Vof @$#!& #@)#( #&!$# %@^@( $**%$ *##*^ ^%)^( #&!$@ @#^##

-;|f]t M pBf]u ljefu_
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cf=j= @)*)÷*! df && lhNnfdf btf{ ePsf n3', 
3/]n', tyf ;fgf pBf]udf dlxnf pBdL !&^!$ k'?if 
!^$*! u/L hDdf #%)(% pBdLx¿ /x]sf b]lvG5g\ . 
pBf]ux¿df s'n /f]huf/L ;ª\Vof !#@%!& dWo] ^)
(*! dlxnf / &!%#^ k'?if /x]sf 5g\ . xfn;Ddsf] 
tYofª\s x]bf{ sl/a #* nfveGbf a9L dflg; n3\', 
3/]n' tyf ;fgf pBf]udf /f]huf/ 5g\  .

xfn n3', 3/]n' tyf ;fgf pBf]un] pTkfbgd"ns If]q, 
pmhf{d"ns If]q, s[lif tyf jGohGt', ko{6g, vlgh, ;]jf 
If]q, k"jf{wf/, ;"rgf tyf k|ljlw If]qnufotdf dxŒjk"0f{ 
of]ubfg u/]sf] kfOG5 t/ ljut Ps bzssf] tYofÍ 
s]nfpFbf n3', 3/]n' tyf ;fgf pBd Joj;fosf] btf{ 
;ª\Vof eg] ;Gtf]ifhgs 5}g . cem kl5Nnf tLg cfly{s 
jif{df nuftf/ 36\b} cfPsf] btf{ ;ª\Vofn] g]kfnsf] 
cf}Bf]lus jftfj/0f n3', 3/]n', tyf ;fgf pBd d}qL 
gePsf] xf] ls eGg] ;ª\s]t ub{5 . ;+:yf btf{sf] ;ª\Vof 
36\gfsf ;fy} pBd Joj;fo slt ;~rfngdf 5g\ eGg] 
ljifo cem uxg 5 .

g]kfndf n3', 3/]n' tyf ;fgf pBd;DaGwL Joj:yf

g]kfnn] cfˆgf] bL3{sfnLg nIodfkm{t kl/sNkgf 
u/]sf] ;d[4 g]kfn ;'vL g]kfnLsf] cfsfª\Iff k"/f ug{, 
/fHosf] rf}tkmL{ / ;dfj]zL ljsf; ug{, lbuf] ljsf;sf 
nIox¿ xfl;n ug{ ;fy} cfGtl/s ;|f]t;fwgsf] 
;d'lrt kl/rfngaf6 lgof{t k|j4{g;Fu} cfoft 
k|lt:yfkg ug{ dxŒjk"0f{ of]ubfg k'¥ofpg] n3', 3/]n' 
tyf ;fgf pBf]usf] ljsf; / lj:tf/df 6]jf k'¥ofpg 
b]xfoadf]lhsf Joj:yf /x]sf] kfOG5 M

	• g]kfnsf] ;+ljwfgdf ePsf] cy{, pBf]u / 
jfl0fHo;DaGwL gLlt tyf ljsf;;DaGwL gLltn] 
g]kfnL >d, ;Lk / sRrf kbfy{df cfwfl/t :jb]zL 
nufgLnfO{ k|fyldstf lbg] pNn]v ul/Psf] 5 . 
;fy} b]zsf] ;Gt'lnt ljsf;sf lgldQ pknAw 
;|f]t / ;fwgsf] pRrtd k|of]u u/L t'ngfTds 
nfesf j:t'x¿sf] pTkfbg u/L lgof{t k|j4{g 
ug]{ gLltdf hf]8 lbOPsf] 5 .

	• g]kfndf sDkgL P]g @)^#, cf}Bf]lus Joj;fo 
P]g @)&^, cf}Bf]lus gLlt @)^&, ljz]if cfly{s 
If]q P]g @)&#, jftfj/0f ;+/If0f P]g @)&^, 
n3', 3/]n', tyf ;fgf pBf]u k|j4{g gLlt @)*!, 
/fli6«o :6f6{ck pBf]u gLlt @)*!, lgof{t 
cg'bfg k|bfg ug]{ ;DaGwL sfo{ljlw @)&%, 
;fj{hlgs lgsfodf :jb]zL j:t' k|of]u;DaGwL 
lgb]{lzsfnufot cGo ljljw P]gsfg'g, gLlt, 
/0fgLlt, lgodfjnL, ljlgodfjnL, sfo{ljlw, 
lgb]{lzsf, dfkb08, cfrf/;+lxtf, kl/kqx¿ nfu' 

u/L n3', 3/]n' tyf ;fgf pBdnfO{ k|f]T;fxg ug]{ 
p2]Zo /flvPsf] kfOG5 . 

	• g]kfnsf] ;+ljwfg @)&@ hf/L ePkZrft\ 
;ª\3Lo ;+/rgfadf]lhd k|b]z ;/sf/ / :yfgLo 
;/sf/n] n3', 3/]n' tyf ;fgf pBf]usf] :yfkgf 
/ ;~rfng ;xhLs/0f ug{ tyf k|f]T;fxg ug{ 
ljleGg P]g, lgod, sfo{ljlw, of]hgfx¿ agfO{ 
;DalGwt If]qdf nfu' ug]{ u/]sf] 5g\ .

	• ;+/rgfut ¿kdf ;‹Lo ;/sf/cGtu{t s]G›df 
pBf]u jfl0fHo tyf cfk"lt{ dGqfno / o; 
dGqfnosf] ;xsfo{ tyf ;xof]udf ljleGg 
;ldlt, pk;ldlt, af]8{ tyf OsfOx¿ /xg]5g\ . 
pbfxf/0fsf nflu 3/]n' tyf ;fgf pBf]u ljefu, 
Psn laGb' ;]jf s]G›, ljz]if cfly{s If]q k|flws/0f, 
Jofkf/ tyf lgsf;L k|j4{g s]G›, n3', 3/]n' tyf 
;fgf pBf]u k|j4{g s]Gb|, g]kfn pBf]u jfl0fHo 
dxf;ª\3, k|b]z tyf :yfgLo ;/sf/, g]kfn /fi6« 
a}+snufotsf ;+:yfx¿n] ;fgf pBd Joj;fo 
;~rfngsf nflu ;xof]uLsf] e"ldsf v]n]sf] 
kfOG5 .

	• jt{dfg ;dodf rfn' /x]sf] PsLs[t /0fgLlt 
@)*), ;f]x|f}F cfjlws of]hgf, cfjlws ah]6, 
df}l›s gLltnufotn] :6f6{ck tyf ;fgf 3/]n' 
If]qnfO{nfO{ ljz]if dxŒj lbPsf] kfOG5 .  

t;y{ df}h'bf sfg'gL Joj:yf, ;+:yfut Joj:yf / ;du| 
lghL If]qsf] klg p2]ZonfO{ dWo]gh/ ubf{ g]kfnn] cfˆgf] 
:yfgLo ;|f]t;fwgsf] ;d'lrt k|of]u u/L t'ngfTds nfe 
ePsf If]q / g]kfnsf ;Defjgfsf If]qx¿df :yfgLo 
n3', 3/]n' tyf ;fgf pBd Joj;fosf] ;xof]uaf6 
b]zsf] ;du| ljsf; ug{ sl6a4 /x]sf] a'‰g ;lsG5 .

n3', 3/]n' tyf ;fgf pBd Joj;fo ljsf;sf] cfwf/ 
tyf ;Defjgf

;Gt'lnt / lbuf] ljsf;, cfTdlge{/ cy{tGq, dof{lbt / 
pTkfbgzLn /f]huf/L Pj+ ;d'Gglt ;a} /fHo ;+/rgf, 
cy{tGq tyf ;dfhsf] rfxgf x'g] ub{5 . jt{dfg 
;dodf cfly{s ljsf; / ;d[l4sf nflu ljZj ;d'bfo 
k|of;/t 5 . lbuf] cfly{s j[l4 xfl;n ug{ s'g} klg 
/fHon] cfkm";Fu ePsf ;|f]t / ;fwgsf] plrt pkof]u 
ug{' clt cfjZos x'G5 . ;fdfGotof cfly{s ljsf;sf 
;|f]t ;fwg eGgfn] e"ld, k'FhL, >d / ;ª\u7g kb{5g\ . 
ljsf;sf] df]8n ckgfpFbf /fHon] cfkm";Fu ePsf] ;|f]tsf] 
pRrtd k|of]unfO{ ljz]if Wofg lbg'kb{5 . g]kfnn] 
cfkm";Fu k|fKt ;|f]t / ;fwgsf] pkof]uaf6 ljsf; ug{ 
;lsg] k|an If]qsf ¿kdf cfw'lgs s[lif, hnljB't\, 
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ko{6g tyf ;"rgf k|ljlw h:tf If]qnfO{ lng ;lsG5 . 
g]kfnn] cfˆgf] :yfgLo ;|f]t tyf ;fwgsf] pkof]u u/L 
n3', 3/]n' tyf ;fgf pBf]usf] ;DefjgfnfO{ clwstd 
ljsf; ubf{ ;d[l4sf] nIok|flKtdf 6]jf k'Ub5 . g]kfndf 
n3', 3/]n' tyf ;fgf pBf]usf] ljsf; ug{ ;lsg] 
cfwf/x¿ b]xfoadf]lhd x'g ;S5g\ M

	• g]kfndf lxdfnb]lv kxf8 / d]rLb]lv dxfsfnL;Dd 
pknAw x'g] k|fs[lts ljljwtf;Fu} ax'd"No 
h8La'6L v]tL,  s[lif pTkfbg, kmnk"mn v]tL, 
kz'kfng h:tf Joj;fosf] ckf/ ;Defjgf /x]sf 
If]qdf xfn Jofj;foLs/0f gx'Fbf pTkfbg gx'g] / 
ePsf] yf]/jx't :yfgLo pTkfbgx¿ klg sRrf 
kbfy{sf ¿kdf dfq lgof{t x'g] u/]sf],  k|foM h;f] 
Jofj;flos 1fg cefj, :6f]/]h ;'ljwfsf] cefjsf 
sf/0f af]6d} v]/ hfg] u/]sfn] tL pTkfbgx¿nfO{ 
Jofj;foLs/0f ug]{ ;Defjgf /x]sf],

	• b]zsf ;a} If]qdf s'g} g s'g} k|sf/sf] ko{6g 
Joj;fosf] ;Defjgf /x]sf] 5 . ko{6gsf] k|r'/ 
;DefjgfnfO{ :yfgLo ;/sf/;Fusf] ;xsfo{df 
Joj;foLs/0f ug{ ;lsg], 

	• g]kfnsf] ;+ljwfgn] ;ª\3Lotfsf] cEof; u/];Fu} 
k|b]z ;/sf/ tyf :yfgLo txn] cfkm} cfDbfgLsf] 
;|f]t vf]Hg], ah]6 agfpg] tyf ljsf;sf df]8nx¿ 
ljsf; ug]{ cEof; ug{ ;Sg]5g\ . :yfgLo :t/df 
ag]sf] glhssf] ;/sf/n] cfˆgf] If]qleq ePsf 
t'ngfTds nfe xfl;n ug{ ;Sg] If]qnfO{ klxrfg 
u/L ;f]xLadf]lhdsf] hgzlQm ljsf; u/L n3', 
3/]n' tyf ;fgf pBf]usf] ljsf; ;Dej /x]sf],

	• ;fgf tyf 3/]n' pBf]uaf6 pTkflbt j:t' laqmL–
ljt/0fsf nflu :yfgLo txn] ;xof]u ug{ ;Sg] 
tyf 7"nf] dfqfdf pTkfbg laqmLsf nflu ljZjsf 
7"nf /fi6« rLg / ef/t glhssf] l5d]sL ePsfn] 
ahf/sf] cefj gx'g],

	• g]kfndf j}b]lzs /f]huf/Laf6 k|fKt /]ld6\ofG;n] 
3/]n' tyf ;fgf pBf]u ljsf;df dxŒjk"0f{ of]ubfg 
k'¥ofpg ;S5 .  /]ld6\ofG;af6 k|fKt cfo a9L 
dfqfdf pkef]Uo vr{sf nflu k|of]u x'g] u/]sfdf 
pTkfbgzLn If]qdf nufgL ug{ ;s] pBdzLntf 
ljsf; / /f]huf/L k|j4{gdf ;xof]u k'ofpF5 . 
csf{tkm{ j}b]lzs /f]huf/df uPsf o'jfn] k|fKt 
u/]sf] 1fg Pjd\ l;knfO{ g]kfn kmls{P/ cfˆgf] 
:yfgLo If]qdf pkof]u u/L n3', 3/]n' tyf ;fgf 
pBf]u :yfkgf ubf{ /]ld6\ofG;;Fu} cfPsf] l;k / 
k|ljlwn] ;fgf pBf]usf] ljsf;df 6]jf k'Ug],

	• k|ljlwsf] lj:tf/;Fu} xfnsf o'jf k':tfn] ljZj 
ahf/nfO{ lgofnL j:t'sf] pTkfbg, k|zf]wg, 
ahf/Ls/0f tyf Joj;fo ;~rfng;DaGwL 1fg 
xfl;n ug{ ;S5g\ . k|ljlwn] gofF gofF tl/sfaf6 
Joj;fo ;~rfng ug{ tyf clwstd nfe xfl;n 
ug]{ pkfox¿ l;Sg ;lsG5 . t;y{ k|ljlwsf] 
ljsf;af6 sd nfutdf 3/af6} ahf/Ls/0f 
ug{ ;xh x'g] ePsfn] 3/]n' tyf ;fgf pBf]usf] 
ljsf;df ;xof]u k'Ug],

	• g]kfndf t'ngfTds ¿kdf ;:tf] >dzlQm pknAw 
/x]sf] 5 . j}b]lzs /f]huf/Ldf hfg'sf] ;§f :yfgLo 
:t/d} pknAw ;|f]t ;fwgsf] pkof]uaf6 ;fgf 
tyf 3/]n' pBdsf] ljsf; ug{ ;lsg],

	• ;/sf/L If]qaf6 pBdzLntf ljsf; :6f6{ck 
h:tf sfo{nfO{ k|f]T;fxg ug]{ u/L ljleGg gLlt 
tyf sfo{qmd agfOPsf] lghL If]q tyf ;xsf/L 
If]qn] cfˆgf tkm{af6 ljleGg k|sf/sf tflnd 
lbg], sRrfkbfy{ pknAw u/fOlbg], v]tLof]Uo 
hldg pknAw u/fpg] h:tf ;xof]u ug]{ u/]sf] 
;fy} a}+s tyf ljQLo ;+:yfn] ;d]t n3', 3/]n' 
tyf ;fgf pBdnfO{ k|fyldstfdf /fVg] u/]sf],

	• g]kfn ;fdflhs tyf ;f+:s[lts ¿kdf 
ljljwtfo'Qm /x]sfn] oxfF pTkfbg x'g] n3', tyf 
3/]n' pBf]usf pTkfbg Pscfk;df vl/b–laqmL 
u/L ahf/ Joj:yfkg ug{ ;lsg], 

	• n3', 3/]n' tyf ;fgf pBf]u yf]/} k'FhLaf6 :yfkgf 
tyf ;~rfng ug{ ;lsg] ePsfn] nufgLsf nflu 
gjLgtd k|ljlwx¿, h:t} M lko/ 6' lko/ n]lG8ª, 
e]Gr/ Soflk6n, k|fOe]6 OlSj6L, qmfp8 kmlG8ª 
h:tf ;|f]tx¿ kl/rfng u/L k'FhL ;ª\sng ug{ 
;lsg] h;n] pBdzLntf ljsf; u/L ;fgf pBf]u 
Joj;fosf] ;~rfngdf ;xh x'g],

	• g]kfndf j}b]lzs nufgLsf] ;|f]t v'lDrg', cg'bfg 
tyf ;xof]u s6f}tL x'g', b]znfO{ pknAw x'g] 
cfly{s ;|f]tdf sdL cfpg' h:tf sf/0fn] 7"nf] 
nufgLdf pBf]u lgdf{0f tyf ;~rfng ug{ sl7g 
/x]sf cj:yfdf n3', 3/]n' tyf ;fgf pBf]u cfˆg} 
sRrf kbfy{, ;|f]t ;fwg tyf k'FhLaf6 ;~rfng 
ug{ ;lsg], 

	• /fhgLlts cl:y/tf lgDTofpg] ljleGg 36gf 
eO/x]sf cj:yfdf 7"nf] nufgL ug{ hf]lvd 
lng grfxg] kl/l:yltdf ;d]t tLg} txsf 
;/sf/ tyf lghL If]qsf] ;xsfo{af6 ;fgf 3/]n' 
tyf demf}nf pBf]u ;~rfng u/L ;sf/fTds 
;Gb]z lbg ;lsg] .
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g]kfndf n3', 3/]n' tyf ;fgf pBf]usf] ljsf;sf 
;Defjgfaf/] 5nkmn ub}{ ubf{ o;sf] ljsf;sf nflu 
b]vfkg]{ cj/f]wx¿ o:tf 5g\ M gLlt tyf sfg'gdf 
cl:y/tf tyf ;dGjosf] cefj x'g', lgof{tdf ljleGg 
k|sf/sf k|lt/f]wx¿ sfod /xg', k'FhL kl/rfngsf 
nflu j}slNks ljQ tyf gofF k|ljlw cjnDag ug{ 
g;Sg', ljQLo kx'Fr ;j{;fwf/0f ;dIf k'¥ofpg g;Sg', 
pBdzLn dgf]j[lQ ljsf; ug{ g;Sg', k|ljlw / bIf 
hgzlQm pknAw gx'g', /fhgLlts cl:y/tf /xg', 
;ª\3Lotfsf] dd{adf]lhd :yfgLo txjf6 :yfgLo 
:t/sf ;Defjgf klxrfg ug{ g;Sg' cflb . r'gf}tL 
cfkm}Fdf ;Defjgfsf] 9f]sf ePsfn] g]kfnsf] k|fs[lts, 
;f+:s[lts, ef}uf]lns ljljwtfnfO{ Joj;foLs/0f ug{ 
tyf pknAw :yfgLo ;|f]t ;fwgsf] pRrtd k|of]uaf6 
b]zsf] ;du| ljsf;sf nflu ;Dk"0f{ ;/f]sf/jfnfn] 
xft]dfnf] ub}{ cufl8 a9\bf r'gf}tLx¿nfO{ cj;/df 
kl/0ft ug{ ;lsG5 .

cGTodf 

g]kfn h:tf] k|fs[lts ;|f]t / ;fwgn] el/k"0f{, 
;f+:s[lts ¿kn] ljljwtfk"0f{ tyf ;:tf] >dzlQm 
ePsf] d'n'sn] cfˆgf] ;Gt'lnt ljsf;sf nflu :yfgLo 
;|f]t ;fwgsf] pRrtd pkof]u ug{' h?/L 5 . g]kfn 

k'FhLk|wfg d'n's gePsfn] :yfgLo k'FhL tyf k|fs[lts 
;|f]tsf] kl/rfngaf6 ljsf; ug{'kg]{ x'G5 . b]zdf 
pknAw ckf/ s[lifsf] ljsf;, ko{6g If]qsf] ljsf;, 
hnljB't\sf] ljsf; / jt{dfg ;dodf ;"rgf tyf k|ljlw 
If]qsf] ljsf;af6 dfq ;d[l4 ;Dej b]lvG5 . ;ª\3Lo 
;+/rgfsf] cEof;df uO;s]sf] g]kfnn] d'n'snfO{ lbuf] 
ljsf;sf] nIo xfl;n ug{ cfTdlge{/ cy{tGq agfpg 
tyf ;Gt'lnt ljsf;sf nflu n3', 3/]n' tyf ;fgf 
pBd Joj;fosf dfWodaf6 ;Dej 5 . tLg} txsf 
;/sf/ / To;df klg d'VotM :yfgLo ;/sf/, lghL 
If]qnufot cGo ;/f]sf/jfnfsf] ;+o'Qm k|of;af6 dfq 
n3', 3/]n' tyf ;fgf pBf]usf] ljsf; ug{ ;lsG5 . 
g]kfnn] kl/sNkgf u/]sf] bL3{sfnLg ;f]r ;d[4 g]kfn 
;'vL g]kfnLsf] nIo k|fKt ug{ xfn a}+lsª If]qdf /x]sf] 
clws t/ntf / ljsf;sf] dfunfO{ Psd':6 ;Daf]wg 
ug{ b]zsf ;a} If]qdf ePsf ;Defjgfx¿ vf]hL u/L 
Joj;foLs/0f ug{'kb{5 . ;fgf tyf 3/]n' pBd Joj;fo 
;fgf] k|of; tyf nufgLaf6 ;~rfng x'g ;Sg] eP 
klg xfn g]kfndf cfjZostfadf]lhd ;fgf pBf]u 
;~rfng x'g;s]sf 5}gg\ . t;y{ ;Gt'lnt ljsf;sf 
nflu :yfgLo :t/af6 hfu?s u/fO{ ;a} If]qsf] ;fy 
/ ;xof]uaf6 n3', 3/]n' tyf ;fgf pBf]u Joj;fo 
ljsf;sf nflu Psh'6 x'g' ckl/xfo{ 5 .
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g]kfndf ljQLo ;fIf/tfsf] 
cj:yf / lzlIft JolQmx¿sf 

nflu o;sf] cfjZostf
sdn /]UdL

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

kl/ro 

cfhsf] @! cf}+ ztfAbLsf] cfw'lgs o'unfO{{ ;"rgf / 
k|ljlwsf] o'u elgG5 t/ of] o'u cfly{s ;r]tgf / 
ljQLo ;Gt'ngsf] o'u xf] lsgls o; ;dodf cfDbfgL 
/ vr{sf] ;Gt'ng ePg eg] hlt;'s} cfDbfgL eP 
tfklg To;n] ;d[l4tkm{ nfg ;Sb}g . cfhsf] ;+;f/df 
x/]s JolQmsf] hLjg cfly{s Joj:yfkg / lg0f{o;Fu 
k|ToIf ¿kdf hf]l8Psf] x'G5 . rfx] Tof] JolQm k|ToIf 
¿kdf cfo cfh{gdf ;+nUg xf];\ jf cfl>t xf];\, rfx] 
Tof] a}+s vftf vf]Ng] s'/f xf];\, df]afOn a}+lsª k|of]u 
ug]{ xf];\ jf eljiosf nflu art ug]{ s'/f lsg gxf];\ . 
o:tf lg0f{ox¿ ;xL ¿kdf lngsf nflu cfjZos 1fg 
xfl;n ug'{ g} ljQLo ;fIf/tf xf] . ljQLo ;fIf/tfn] 
JolQmsf] cfDbfgL, vr{, art, nufgL, aLdf, C0f / 
l8lh6n sf/f]af/;DaGwL 1fg, ;Lk, Jojxf/ cflbnfO{ 
a'emfpF5 . g]kfndf Psftkm{ ljQLo ;fIf/tfsf] :t/ 
lgs} Go"g 5, h;n] ubf{ clwsf+z JolQmx¿ cfˆgf 
cfly{s lg0f{ox¿ ;xL ¿kdf lng ;ls/x]sf 5}gg\ eg] 
csf{tkm{ ljQLo ;fIf/tf a9fpg] ;/sf/L of]hgf, gLlt 
/ sfo{qmd klg w]/} k|efjsf/L x'g g;ls/x]sf] cj:yf 
5 . o;n] u|fdL0f If]qsf clzlIft gful/sx¿ cfwf/e"t 
ljQLo 1fg / kx'Fraf6 jl~rt /x]sf 5g\ eg] ;x/L 
If]qdf a:g] lzlIft gful/sx¿ klg kof{Kt 1fg gx'Fbf 
;xL cfly{s lg0f{ox¿ ug{ g;Sg] cj:yfdf 5g\ .    

g]kfndf ljQLo ;fIf/tfsf] jt{dfg cj:yf 

g]kfndf ljQLo ;fIf/tfsf] kx'Fr qmdzM a9\bf] cj:yfdf 
/x] tfklg Tof] kof{Kt eg] 5}g . ljQLo k|0ffnLdf g]kfnL 
hgtfsf] kx'Fr a9fpgfsf ;fy} ljQLo d"n k|jfxaf6 
jl~rt g]kfnL hgtfnfO{ ljQLo k|0ffnLdf ;dfj]z ug{ 
;3fp k'¥ofpg] d'Vo p2]Zosf ;fy ;g\ @)!% b]lv 
;ª\ul7t ¿kdf g]kfn /fi6« a}+ssf] cu|;/tfdf g]kfndf 
ljQLo ;fIf/tf sfo{qmd ;~rfng x'Fb} cfPsf] 5 . o; 
cGtu{t ljz]if u/L ljBfno, sn]h / :yfgLo txsf 
gful/sx¿nfO{ art, C0f, aLdf / l8lh6n sf/f]af/
x¿sf af/]df k|lzIf0f lbOF+b} cfOPsf] 5 . x/]s jif{sf] 

r}q dlxgfdf g]kfn /fi6« a}+sn] ljZj ljQLo ;Ktfx 
(Global Money Week) dfkm{t ljleGg gf/fsf ;fy 
ljQLo ;fIf/tf sfo{qmdx¿ cfof]hgf ug]{ / u/fpg] 
ub{5 . ;g\ @)@% df ljZj ljQLo ;Ktfxsf] gf/f 
æThink before you follow, wise money tomorrowÆ 
eGg] /x]sf] lyof] . o; sfo{qmdnfO{ ;d[4 g]kfnsf nflu 
ljQLo ¿kdf ;r]t / ;Ifd gful/s eGg] b"/b[li6sf 
;fy /fi6« a}+saf6 ljQLo ;fIf/tf ¿k/]vf, @)@@ 
(Financial Literacy Framework, 2022) ;d]t hf/L 
u/L ljQLo ;fIf/tfsf sfo{qmdx¿ ;~rfng x'+b} cfPsf 
5g\ . pQm ¿k/]vfdf plNnlvt nlIft ;d"xsf nflu 
;~rfng ul/g] ;a} k|sf/sf ljQLo ;fIf/tf;DaGwL 
tflnd, cg'lzIf0f, k|lzIf0f, cGt/lqmof, uf]i7L cflb 
h:tf sfo{qmdsf] dfu{bz{gsf nflu ljQLo ;fIf/tf 
tflnd k'l:tsf @)*! hf/L u/L tflnd sfo{qmdx¿nfO{ 
Ps¿ktf lbg] k|of; klg ePsf] kfOG5 . 	    

o; ;Gbe{df g]kfn /fi6« a}+såf/f ;g\ @)@@ df ul/Psf] 
Ps ;j]{If0fcg';f/ g]kfndf ;du| ljQLo ;fIf/tfsf] 
/fli6«o b/ %&=( k|ltzt /x]sf] b]lvG5 h'g cfly{s 
;xof]u tyf ljsf;sf nflu ;ª\u7g -OECD_ 
sf] cf};teGbf s]xL sd xf] . l5d]sL b]z ef/tdf 
ljQLo ;fIf/tf sfo{qmd nfu' ePkZrft\ ;g\ @)!% 
df #% k|ltzt /x]sf] ljQLo ;fIf/tf b/ ;g\ @)@% 
df cfOk'Ubf ^& k|ltzt k'u]sf] b]lvG5 . o;n] g]kfn 
/ ef/tsf] ljQLo ;fIf/tf :t/ nueu ;dfg /x]sf] 
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b]lvG5 . g]kfndf ljQLo ;fIf/tfsf] tLg cfofdsf 
¿kdf /x]sf] ljQLo 1fg $&=# k|ltzt, ljQLo Jojxf/ 
^#=% k|ltzt / ljQLo dgf]j[lQ ^$=! k|ltzt /x]sf] 
kfOPsf] 5 . jo:s hg;ª\Vofsf] @&=% k|ltztn] 
dfq ljQLo ;fIf/tfsf tLg} cfofdx¿df Go"gtd cÍ 
k|fKt u/]sf 5g\ . ljQLo 1fgdf #^=% k|ltzt jo:s 
hg;ª\Vof, ljQLo Jojxf/df %^=^ k|ltzt / ljQLo 
dgf]j[lQdf (%=$ k|ltzt jo:s dflg;x¿n] Go"gtd 
cÍ k|fKt u/]sf 5g\ .

pQm ;j]{If0fn] k'?ifsf t'ngfdf dlxnfdf ljQLo 
;fIf/tf sd ePsf] klg b]vfPsf] 5 . oBlk xfnsf 
jif{x¿df l8lh6n a}+lsª sf/f]af/df cfPsf] j[l4;Fu} 
ljQLo ;fIf/tf / ljQLo kx'Fr klg a9]sf] kfOG5 . 
g]kfndf ljQLo ;fIf/tfsf] jt{dfg cj:yfnfO{ ljZn]if0f 
u/L x]bf{ g]kfndf ljQLo ;fIf/tfsf] :t/ ljZjsf cGo 
b]zsf t'ngfdf sd /x]sf] b]lvG5 . g]kfndf ljQLo 
;fIf/tfdf n}lËs c;dfgtf /x]sf] cj:yf 5 . g]kfn 
/fi6« a}+ssf] tYofª\scg';f/ ;g\ @)@@ df ljQLo 
;fIf/tfdf k'?ifsf] b/ ^!=* k|ltzt / dlxnfsf] 
%$=# k|ltzt lyof] . g]kfndf ljQLo ;fIf/tfsf] 
If]qut leGgtf klg /x]sf] kfOG5, afudtL k|b]zdf 
ljQLo ;fIf/tfsf] :t/ ;a}eGbf a9L ^$=% k|ltzt 
/x]sf] lyof] eg] dw]; k|b]zsf] ljQLo ;fIf/tf b/ 
;a}eGbf sd %@ k|ltzt /x]sf] lyof] . sf]zL, n'lDagL, 
s0ff{nL / ;'b"/klZrd k|b]zsf] ljQLo ;fIf/tfsf] b/ 
Ps} :t/sf] -%% k|ltzt b]lv ^) k|ltzt;Dd_ /x]sf] 
lyof] eg] u08sL k|b]zsf] ;fIf/tf b/ ^@=$ k|ltzt 
/x]sf] kfOof] . o;nfO{ n}ª\lus kIfaf6 ljZn]if0f u/L 
x]bf{ ;a} k|b]zdf dlxnfsf] ljQLo ;fIf/tf b/eGbf 
k'?ifsf] ;fIf/tf b/ a9L /x]sf] kfOof] . ;'b"/klZrd 
k|b]zdf k'?if / dlxnfsf] ljQLo ;fIf/tf b/df ;a}eGbf 
a9L cyf{t\ *=( k|ltzt cª\ssf] km/s /x]sf] kfOof] . 
;du| ljQLo ;fIf/tf b/ ;a}eGbf a9L /x]sf] afudtL 
k|b]zdf klg *=# k|ltzt cª\ssf] km/s /x]sf] kfOof], 
cGo k|b]zx¿dWo] dw]; k|b]zdf *=# k|ltzt cª\s, 
u08sL k|b]zdf &=* k|ltzt cª\s, s0ff{nL k|b]zdf 
^=( k|ltzt cª\s, n'lDagL k|b]zdf ^=% k|ltzt cª\s 
/ sf]zL k|b]zdf ^=@ k|ltzt cª\ssf] km/s /x]sf] 
kfOof] . o;af6 ljQLo ;fIf/tfsf] :t/df klg k'?if 
/ dlxnfsf ljrdf lgs} cGt/ /x]sf] kfOof] . o;nfO{ 
x6fO{ ljQLo ;dfgtf sfod ug{sf nflu ;d]t dlxnf 
;zQmLs/0f ug'{kg]{ / dlxnfnfO{ cfly{s ¿kdf ;Ifd 
tyf lhDd]jf/ agfpgsf nflu dlxnf s]lGb|t ljQLo 
;fIf/tf sfo{qmdx¿ cjnDag ug'{kg]{ cfjZostf 
b]lvof] . t'ngfTds ¿kdf lzlIft gful/sx¿ a;f]jf; 
ug]{ afudtL tyf u08sL k|b]zx¿df klg dlxnf / 

k'?ifsf] ljQLo ;fIf/tf b/df lgs} leGgtf b]lvg'n] 
;dfhdf /x]sf] cfly{s kIfdf n}ª\lus c;Gt'ngsf] 
cj:yfnfO{ phfu/ u/]sf] kfOG5 . 

k|b]zut / n}ª\lus kIfaf6 ljQLo ;fIf/tfsf] :t/ 

k|b]z
;du| 

;fIf/tf b/  
-k|ltzt_

k'?ifsf] 
;fIf/tf b/ 
-k|ltzt_

dlxnfsf] 
;fIf/tf b/ 
-k|ltzt_

sf]zL %&=) ^)=@ %$=)

dw]; %@=) %^=@ $&=(

afudtL ^$=% ^*=& ^)=$

u08sL ^@=$ ^^=% %*=&

n'lDagL %%=^ %(=) %@=%

s0ff{nL %(=& ^#=@ %^=#

;'b"/klZrd %&=% ^@=@ %#=#

/fli6«o :t/ %&=( ^!=* %$=#

ljQLo ;fIf/tf :t/ / gful/ssf] pd]/ lardf pN6f] 
;DaGw /x]sf] b]lvG5 . ljz]if u/L !* jif{b]lv #) jif{ 
pd]/ ;d"xsf o'jf k':tfsf] ;fIf/tfsf] :t/ cGo pd]/ 
;d"xsf] eGbf /fd|f] /x]sf] kfOof] . pQm ;d"xsf] ljQLo 
;fIf/tf b/ ̂ $=( k|ltzt /x]sf] lyof] eg] ̂ ) jif{dflysf 
pd]/ ;d"xsf] ljQLo ;fIf/tf b/ $* k|ltzt dfq} 
/x]sf] lyof] . pd]/ ;d"xsf cfwf/df ljZn]if0f u/L x]bf{ 
ljQLo Jojxf/ / ljQLo dgf]j[lQdf ;a} pd]/ ;d"xsf] 
;dfg cj:yf /x] tfklg ljQLo 1fgsf] cfofdaf6 
x]bf{ lgs} leGgtf /x]sf] kfOof] . ljQLo 1fgsf] :t/ 
!* b]lv #) jif{sf] o'jf pd]/ ;d"xsf] ;a}eGbf a9L 
^#=@ k|ltzt b]lvof] eg] #! b]lv ^) jif{;Ddsf] pd]/ 
;d"xsf] $&=^ k|ltzt / ^) jif{eGbf dflysf] pd]/ 
;d"xsf] lgs} sd cyf{t\ @&=( k|ltzt /x]sf] kfOof] . 
o;af6 #) jif{;Ddsf o'jf ju{sf gful/sx¿ ljQLo 
1fgsf kIfaf6 x]bf{ a9L ;fIf/ ePsf] kfOof] .    

pd]/ ;d"xcg';f/ ljQLo ;fIf/tfsf] :t/

pd]/ 
;d"x 
-jif{_ 

ljQLo 
1fg 

-k|ltzt_

ljQLo 
Jojxf/ 
-k|ltzt_

ljQLo 
dgf]j[lQ 
-k|ltzt_

ljQLo 
;fIf/tf 

b/ 
-k|ltzt_

!*–#) ^#=@ ^%=& ^%=( ^$=(

#!–^) $&=^ ^%=! ^%=% %(=!

^) jif{ 
dfly

@&=( %^=! ^$=* $*=)
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g]kfndf ;fIf/tf b/ a9];Fu} ljQLo ;dfj]lztf / 
l8lh6n a}+lsªsf] k|of]u klg a9\b} uO/x]sfn] ljQLo 
kx'Fr / ljQLo ;fIf/tfsf] :t/ qmdzM ;'wf/ x'Fb} 
uO/x]sf] kfOG5 . 

lzlIft JolQmx¿sf nflu ljQLo ;fIf/tfsf] cfjZostf 

ljQLo ;fIf/tfsf] k|f/lDes r/0fdf ljQLo ;dfj]zLs/0f 
/ kx'FrnfO{ dWogh/ u/L nlIft ;d"x klxrfg ul/Psf] 
kfOG5 h;df lgoldt cfDbfgL k|fKt ug]{ tnaL >lds, 
ls;fg, n3', ;fgf tyf demf}nf Joj;foL, b}lgs Hofnf 
cfh{g ug]{ >lds, j}b]lzs /f]huf/Ldf hfg ;Sg] 
;Defljt JolQm, cfl>t JolQm -ljBfyL{, dlxnf, ljk|]if0f 
k|fks tyf o'jf cflb_ nfO{ :t/ lgwf{/0f u/L cfwf/e"t 
:t/ / pRr :t/sf] ;}4flGts tyf Jofjxfl/s b'j} 
kIfsf] ljQLo 1fg tyf bIftf clej[l4 x'g] ljifoj:t'x¿ 
;dfj]z ul/Psf] lyof] . o;n] ljQLo ;fIf/tf ;fdfGotof 
u|fdL0f e]ssf clzlIft jf cNklzlIft -Tof] klg ljz]if 
u/L dlxnf / lk5l8Psf ju{ jf ljQLo ;]jf;Dd kxF'r 
gePsf JolQm_ x¿sf nflu dfq cfjZos 5 eGg] 
;f]rnfO{ a9L k|fyldstf lbPsf] lyof] . t/ jf:tjdf 
xfnsf] ljQLo ahf/sf] a9\bf] ult / o;df l8lh6n 
sf/f]af/sf] cg'kftn] ljQLo ;fIf/tfsf] cfjZostf 
;x/L If]qdf a;f]jf; ug]{ lzlIft ju{sf nflu cem} a9L 
x'G5 eGg] k|dfl0ft u/]sf] 5 lsgls lzlIft JolQmx¿ 
ljleGg k];fut ultljlw, nufgL, C0f, aLdf cflbsf 
;fy} l8lh6n ljQLo sf/f]af/df ;+nUg x'g] ;Defjgf 
w]/} x'G5 / ljQLo ;fwgx¿sf] k|of]uaf6 x'g] kmfObfsf 
;fy} o;n] Nofpg] hf]lvdx¿sf af/]df k"0f{ hfgsf/L 
gx'F'bf artsf] ;xL kl/rfng x'g g;Sg] jf hf]lVfd 
/ o;sf] lg/fs/0f;DaGwL cNk1fgn] ubf{ lgs} 7"nf] 
cfly{s gf]S;fgL a]xf]g'{kl//x]sf] b]lvG5 . 

ljQLo ;fIf/tfsf] cefjdf u|fdL0f If]q / ;x/L If]qsf 
lzlIft JolQmdf kg{ ;Sg] k|efjnfO{ o;/L :ki6 kfg{ 
;lsG5 M pbfx/0fsf nflu g]kfnsf clt b'u{d w]/} 
ufpFsf dflg;x¿ cfh klg art ePsf] /sd 3/d} 
/fV5g\, pgLx¿ a}+sdf /sd hDdf ubf{ Aofh cfDbfgL 
x'G5 eGg] s'/f a'‰b}gg\ . cfjZos k/]sf a]nf C0f klg 
cgf}krfl/s ;|f]taf6 cyf{t\ ufpFs} ;fx'dxfhgx¿af6 
lnG5g\ h;sf] Aofh cTolws x'G5 / pgLx¿ C0fsf] 
kf;f]df k5{g\ . csf{tkm{ ;x/L If]qsf lzlIft gful/sx¿ 
klg ljQLo lg0f{o lnFbf efjgfTds lg0f{o lnG5g\ / 
;]o/ ahf/, lqmK6f]s/]G;L, l8lh6n Jofkf/ cflbdf 
nufgL ubf{ hf]lvd d"Nofª\sg ug{ g;sL c¿sf k5fl8 
nfU5g\ / gf]S;fgL a]xf]5{g\ . o;n] s] b]vfpF5 eg] ;x/L 
If]qsf lzlIft gful/sx¿sf] ljQLo ;fIf/tfsf] cefjn] 
l;h{gf ug]{ hf]lvd klg u|fdL0f If]qsf gful/sx¿sf] 

eGbf a9L x'G5 To;}n] ljQLo ;fIf/tfsf] cfjZostf 
klg a9L g} /xG5 t/ d'Vo ljifo s] xf] eg] u|fdL0f 
If]qdf cfwf/e"t :t/sf] ljQLo ;fIf/tf kof{Kt x'g 
;Sb5 eg] lzlIft JolQmx¿sf nflu pRr :t/sf] 
k|ljlwd}qL ljQLo ;fIf/tfsf] cfjZostf kb{5 . cfly{s 
¿kdf ;an x'gsf nflu lzlIft x'g' dfq} kof{Kt x'Fb}g 
ljQLo 1fg, l;k / ;f]rfO klg ;'b[9 x'g'kb{5 .  

cfhsf] cfw'lgs ljQLo jftfj/0fdf lzlIft JolQmx¿ 
k|foM cgnfOg a}+lsª, df]afOn jfn]6, ;]o/ ahf/ jf 
aLdf of]hgfx¿df ;+nUg ePsf x'G5g\ . t/ kof{Kt 
1fg gx'Fbf 7uL, cTolws C0f jf cgfjZos vr{sf] 
hf]lvddf /x]sf x'G5g\ . To:t} lzlIft dflg;x¿n] cfˆgf] 
hLjgz}nL pRr agfpg qm]l86 sf8{, ls:tf of]hgf 
jf lagflwtf] C0f ;'ljwf lng] ub{5g\ t/ Aofhb/, 
ls:tf cjlw, ljnDa z'Ns cflbaf/] cfjZos hfgsf/L 
gx'Fbf pgLx¿ ;fjfFeGbf Aofh a9L ltg'kg]{ cj:yfdf 
k'u]sf s}ofF}+ pbfx/0fx¿ xfd|} ;dfhdf b]Vg ;lsG5 . 
lzlIft ju{ ;dfhsf cfbz{ dflgG5g\, pgLx¿sf x/]s 
lqmofsnfkx¿ c¿sf nflu cg';/0fLo x'g] ub{5g\ . 
olb pgLx¿n] unt ljQLo lg0f{o lnP eg] To;n] 
;du| ;dfhnfO{ g} k|efj kg{ ;Sb5 . ;dfhsf nAw 
k|ltli7t JolQmsf nx}nx}df nfUbf ;xsf/Laf6 kLl8t 
ePsf nfvf}+ dflg;x¿ xfdLn] b]v]s} 5f}F .    

ljQLo ;fIf/tfn] lzlIft JolQmx¿nfO{ d'Votof lgDg 
s'/fx¿df ;xof]u k'¥ofpF5 M 

!= 	 art / vr{sf larsf] ;Gt'ng ldnfpg  

@= 	 nufgLsf] ;xL lg0f{o lng 

#= 	 C0f Joj:yfkgdf bIf aGg 

$= 	 l8lh6n ljQLo sf/f]af/sf] hf]lvd sd ug{  

%=	 ljQLo cf}hf/sf] ;xL k|of]uaf6 pRr k|ltkmn 
k|fKt ug{ .

cfhsf] cfjZostf M l8lh6n ljQLo ;fIf/tf 

l8lh6n ljQLo ;fIf/tf eGgfn] cgnfOg jf l8lh6n 
dfWodaf6 ljQLo ;]jf k|bfg ug]{ 1fg, l;k, ;fjwfgL 
/ Jojxf/ eGg] al'emG5 . o;n] JolQmnfO{ df]afOn 
a}+lsª, So" cf/ k], O–jfn]6, OG6/g]6 a}+lsª, cgnfOg 
Jofkf/, l8lh6n aLdf /sd e'QmfgL, O–sd;{, cgnfOg 
nufgL h:tf sfo{x¿ ;'/lIft / lhDd]jf/Lk"j{s k|of]u 
ug{ ;Ifd agfpF5 . xfnsf] ljQLo Joj:yf k|ljlwåf/f 
lgb]{lzt 5 . k|ljlwsf] ;b'kof]u u/L ;xL ljQLo lg0f{o 
lng] ;Gbe{df l8lh6n ljQLo ;fIf/tf cfhsf lzlIft 
gful/ssf nflu cTofjZos /x]sf] b]lvG5 .  
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l8lh6n ljQLo ;fIf/tfn] gful/snfO{ ;do, >d / ;|f]t 
art ug{ ;xof]u k'¥ofpF5 . ef}lts ¿kdf pkl:yt 
eP/ ug'{kg]{ e'QmfgLx¿, h:t}M kfgL / lah'nLsf] lan 
ltg]{, /sd 6«fG;km/ ug]{, xjfO{ tyf a; l6s6 sf6\g], 
xf]6n a'lsª ug]{ cflb h:tf sfo{x¿ 3/d} a;L a;L 
df]afOn a}+lsª Pk tyf df]afOn jfn]6, h:t}M O–;]jf, 
vNtL, df]sf] cflb k|of]u u/L t'?Gt} ug{ ;lsg] sf/0fn] 
o;sf] k|of]u / nf]slk|otf a9\bf] 5 t/ o;n] ljQLo 
sf/f]af/sf] ;fOa/ ;'/Iff hf]lvd klg a9\bf] cj:yfdf 
/x]sf] 5 . To;}n] casf] l8lh6n ljQLo ;fIf/tf 
sfo{qmdx¿ l8lh6n dfWodx¿sf] k|of]u ug{ l;sfpg' 
dfq} xf]Og, o;nfO{ hf]lvd sd u/L ;'/lIft ¿kdf 
k|of]u ug{ l;sfpg]tkm{ a9L s]lGb|t x'g'kg]{ cfjZostf 
b]lvG5 . 

ljQLo ;fIf/tfsf] cj:yf / cfjZostf kl/l:yltcg'¿k 
kl/jt{g x'g' h?/L x'G5 . olb k|ljlw / o;sf] k|of]udf 
cBfjlws gx'g] xf] eg] ;fIf/tfsf] :t/df klg ;LdfGt 
x|f; cfpg ;S5 . To;}n] ljB'tLo e'QmfgLsf ljleGg 
dfWodcGtu{tsf ljleGg ;]jf ;'ljwfx¿sf af/]df 
hfgsf/L lbgb]lv o;sf] ;~rfng ug]{ / To;sf 
ljleGg hf]lvdx¿ / hf]lvd Joj:yfkg;DaGwL l;k 
ljsf;sf nflu ljQLo ;fIf/tfsf] Ps dxŒjk"0f{ kIfsf 
¿kdf ljB'tLo ljQLo ;fIf/tfsf] cfjZostf qmdzM 
a9\b} uO/x]sf] 5 .      

kl5NNff jif{x¿df g]kfndf l8lh6n ljQLo ;]jfsf] k|of]u 
tLj| ¿kdf a9]sf] kfOG5 . g]kfn /fi6« a}+s, a}+s tyf 
ljQLo ;+:yfx¿, aLdf ;ldlt, aLdf sDkgLx¿ tyf 
u}/;/sf/L ;+:yfx¿;d]tn] ljQLo ;fIf/tf sfo{qmd 
;~rfng ub}{ cfO/x]sf 5g\ t/ cem} w]/} lzlIft 
gful/sx¿ klg l8lh6n ;'/Iff / hf]lvdk|lt kof{Kt 
dfqfdf ;r]t ePsf] kfOFb}g . ljz]if u/L u|fdL0f If]qdf 
a;f]jf; ug]{ lzlIft ju{x¿ -h:t}M lzIfs, ljBfyL{ / 
;/sf/L sd{rf/Lx¿_ df df]afOn a}+lsª tyf jfn]6x¿ 
k|of]u ug{ hfGg] eP tfklg o;sf] hf]lvd / ;'/Iff 
;fjwfgLsf tl/sfx¿sf af/]df a'emfO sdhf]/ /x]sf] 
kfOG5 . lzlIft JolQmx¿ ;dfhsf kyk|bz{s;d]t 
ePsf x'gfn] pgLx¿sf] l8lh6n cfly{s k|0ffnLdf 
;xeflutf, ;'/lIft ljQLo Jojxf/sf] cEof;, ;do 
/ ;|f]tsf] ;b'kof]u, hf]lvdsf] klxrfg / Go"gLs/0f, 
pBdzLntf / /f]huf/L l;h{gfdf o;sf] k|of]u cflbsf 
dfWodaf6 ;dfh / l;ª\uf] /fi6« g} nfeflGjt x'g ;Sg] 
b]lvG5 . l8lh6n ljQLo ;fIf/tfsf] :t/ j[l4 ug{sf 
nflu lgDg ;'emfjx¿ oxfF ;'emfOPsf 5g\ M 

!= 	 l8lh6n ljQLo ;fIf/tfnfO{ ljBfno tyf 
ljZjljBfnosf] kf7\oqmddf ;dfj]z ug]{ . 

@= 	 s]Gb|Lo a}+s, a}+s tyf ljQLo ;+:yf / ;/sf/L 
sfof{nox¿n] cgnfOg ;'/Iff tflndx¿ cfof]hgf 
ug]{ . 

#= 	 ldl8of / ;fdflhs ;~hfnx¿sf] k|of]u u/L 
hgr]tgf cleofg rnfpg] . 

$= 	 k|ljlwdf ;'wf/ u/L ;/n / sd hf]lvd ePsf 
PlKns];gx¿ k|of]u ug]{÷u/fpg] . 

%= 	 x/]s gful/sn] cfˆgf] ljQLo kf;j8{, lkg / 
cf]l6kL= s;};Fu gafF8\g] / ;fj{hlgs ¿kdf 
lgMz'Ns k|bfg ul/Psf OG6/g]6 ;'ljwf k|of]u u/L 
ljQLo sf/f]af/ gug]{ .   

^= 	 ;fOa/ ;'/Iff tflnd clgjfo{ agfpg] . 

&= 	 lghL If]q tyf lkmg6]s sDkgLx¿sf] e"ldsf 
clej[l4 ug]{ . 

*= 	 o'jf tyf l8lh6n If]qsf lj1x¿nfO{ l8lh6n 
;fIf/tf b"tsf ¿kdf k|of]u ug]{ . 

(= 	 7uL / unt cEof; /f]Sg s8f gLlt lgdf{0f u/L 
nfu' ug]{ . 

!)= 	lg/Gt/ l;sfOsf] ;+:s[lt ljsf; ug]{ .       

pko'{Qm ;'emfjx¿sf] cjnDagaf6 l8lh6n ljQLo 
;fIf/tfsf] :t/ j[l4 u/L o;n] pTkGg ug]{ hf]lvdx¿sf] 
Go"gLs/0f ug{ ;lsG5 .  

l8lh6n ljQLo ;fIf/tf lzlIft gful/sx¿sf nflu 
xfnsf lbgdf ljsNk geO{ cfjZostfsf ¿kdf 
ljsl;t ePsf] 5 . lZfIffn] dflg;nfO{ ;f]Rg / ljZn]if0f 
ug{ l;sfpF5 eg] l8lh6n ljQLo ;fIf/tfn] To;nfO{ 
k|ljlw;Fu hf]8\g] sfd ub{5 . lZflIft gful/sn] ;'/lIft 
/ lhDd]jf/ l8lh6n ljQLo Jojxf/ ug{ ;s]sf v08df 
g]kfnn] l8lh6n cy{tGq / ;d[4 ;dfh lgdf{0f ug{ 
lgs} 7"nf] of]ubfg k'¥ofpg ;S5, To;}n] casf] ljQLo 
;fIf/tfsf] sfo{ljlw k|ljlwk|lt ;dlk{t ug'{kg]{ b]lvG5 .   

ljQLo ;fIf/tf;DaGwL gLltut k|fjwfgx¿

g]kfn ;/sf/ tyf g]kfn /fi6« a}+sn] ljQLo ;fIf/tf 
sfo{qmdnfO{ Jojl:yt, k|efjsf/L / nlIft ju{;Dd 
k'¥ofpg] p2]Zosf ;fy ljleGg gLltut k|fjwfgx¿ 
th'{df u/]sf 5g\ . d'Vo ¿kdf g]kfn ;/sf/sf] kGw|f}+F 
cfjlws of]hgfsf] ljQLo If]q ljsf;cGtu{tsf] ljQLo 
;dfj]zLs/0f /0fgLlt / g]kfn /fi6« a}+ssf] ljQLo 
;fIf/tf dfu{bz{g @)&( / ljQLo ;fIf/tf ¿k/]vf 
@)@@ n] o;sf] gLltut vfsf sf]/]sf] kfOG5 . pQm 
gLltx¿n] u/]sf k|d'v k|fjwfgx¿ lgDgfg';f/ 5g\ M

s_	 x/]s a}+s tyf ljQLo ;+:yfn] clgjfo{ ¿kdf 
ljQLo ;fIf/tf sfo{qmd ;~rfng ug'{kg]{ .
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v_ 	 a}+s tyf ljQLo ;+:yfx¿n] cfˆgf] gfkmfaf6 
5'6\ofPsf] ;+:yfut ;fdflhs pQ/bfloTj 
sf]ifaf6 sDtLdf % k|ltzt /sd ljQLo ;fIf/tf 
sfo{qmddf vr{ ug'{kg]{ . 

u_	 x/]s a}+s tyf ljQLo ;+:yfn] ljQLo ;fIf/tf 
sfo{qmdsf] q}dfl;s jf jflif{s of]hgf k|yd 
q}df;leq g]kfn /fi6« a}+sdf k]; ug'{kg]{ . 

3_	 ljQLo ;fIf/tf sfo{qmdx¿ ljz]if u/L dlxnf, 
;fdflhs ¿kn] lk5l8Psf ;d'bfo / ;Lldt 
kx'Fr ePsf If]qx¿nfO{ nlIft u/L ;~rfng 
ug'{kg]{ . 

ª_	 ljQLo ;fIf/tf sfo{qmd ;DkGg ePkZrft\ 
To;sf] l/kf]l6{ª ug'{kg]{ . 

r_	 g]kfn /fi6« a}+sn] l8lh6n ljQLo ;fIf/tfnfO{ 
k|j4{g ug]{ Joj:yf df}lb|s gLltdf ;d]6]sf] / 
;/sf/sf] ljQLo ;dfj]zLs/0f /0fgLltcGtu{t 
ljQLo ;fIf/tf / kx'Fraf/] ;dGjo tyf cGo 
;DalGwt lgsfo;Fu ;xsfo{ ug]{ .  

lgisif{ 

;g\ @)!% b]lv cf}krfl/s ¿kdf ;'? ePsf] ljQLo 
;fIf/tf sfo{qmdn] g]kfndf Ps bzs kf/ u/]sf] 5 . 
o;n] ;fIf/tfsf] b/ / :t/ b'j} a9fpgfdf clåtLo 
of]ubfg k'¥ofPsf] 5 t/ xfnsf] cj:yfdf ljQLo 

;fIf/tfsf] cfjZostfsf] cfofd kl/jt{g ePsf] 
cj:yf 5 . clxn] u|fdL0f / lk5l8Psf] If]qsf 
gful/snfO{ ljQLo ;dfj]zLs/0f / kx'Fr dfq} eGbf 
klg ;x/L If]qdf a:g] / lzlIft JolQmx¿nfO{ ;d]t 
l8lh6n ljQLo pks/0fx¿sf] k|of]u, o;sf hf]lvd 
/ Go"gLs/0fsf pkfox¿sf af/]df Jofks 1fg tyf 
l;ksf] k|;f/ ug'{kg]{ cfjZostf b]lvG5 . casf] ljQLo 
;fIf/tf sfo{qmd JolQmut :t/df dfq} geO{ /fli6«o 
:t/df ;~rfng ug'{kg]{ h?/L eO;s]sf] 5 . o;n] 
JolQmut, kfl/jfl/s / /fli6«o ;d[l4sf] ¿k/]vf sf]g{ 
;S5 . g]kfndf ljQLo ;fIf/tfsf] :t/ ;'wf/sf nflu 
ljleGg k|of;x¿ eO/x]sf 5g\ t/ of] kof{Kt ePsf] 
cj:yf 5}g . o;sf nflu ;/sf/, lghL If]q, lkmg6]s 
sDkgLx¿ / gful/s txsf] ;+o'Qm k|of; x'g' h?/L 
5 lsgls lzlIft, ;r]t / l8lh6n ;fIf/ gful/s g} 
;d[4 g]kfnsf cfwf/ x'g\ . 

;Gbe{ ;fdu|L 

ljQLo ;fIf/tf cfwf/ ;j]{If0f, @)@@, g]kfn /fi6« a}+s .

ljQLo ;fIf/tf ¿k/]vf, @)@@, g]kfn /fi6« a}+s .

ljQLo ;fIf/tf tflnd k'l:tsf, @)*!, g]kfn /fi6« 
a}+s .

cGo ljljw ;d;fdlos n]v /rgfx¿ .
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g]kfnL cy{tGqsf b'irqmx¿

8f= k|sfzs'df/ >]i7
k"j{ ;b:o

/fli6«o of]hgf cfof]u

g]kfndf l56f] l56f] /fhg}lts cfGbf]ng x'g] u/]sf] 5 . 
ev{/} dfq ePsf] h]ghL k':tfsf] cfGbf]ngkl5 /fhgLlt 
gofF df]8df cfOk'u]sf] 5 . hgck]Iff, cfsfª\Iff / 
cfjZostf cg'¿k cfly{s ljsf; / ;fj{hlgs 
;]jf k|jfx x'g g;Sbf hg c;Gtf]if a9\g] / ;/sf/ 
lj/f]wL ultljlwx¿ a9\g] u/]sf 5g\ . o;n] ubf{ l5§f] 
;/sf/ kl/jt{g x'g] / /fhgLlts cl:y/tfn] lg/Gt/tf 
kfO/x]sf] 5 . o;} ;Gbe{df g]kfnL cy{tGqnfO{ ufFh]sf 
b'irqmx¿sf af/] rrf{ ug]{ k|of; oxfF ul/Psf] 5 . 
oL b'irqmx¿ gtf]l8P;Dd g]kfnL cy{tGqdf ck]lIft 
/ cfjZos ;sf/fTds kl/jt{g x'g sl7g b]lvG5 . 
/fhgLlts kl/jt{gn] dfq cfly{s ;d[l4 xfl;n x'g 
g;Sg] b]lvG5 .

ul/aLsf] b'irqm

ljsf; cy{zf:qdf ul/aLsf] b'irqmsf af/]df w]/} rrf{ 
x'g] ub{5 . ul/a / ljsf;zLn b]zx¿df of] rqm 
rln/xg] x'Fbf ljsf;sf] ult a9\g ;Sb}g eGg] a'emfO 
/x]sf] 5 . cNkljsl;t b]zx¿sf jfl;Gbfx¿sf] cfo 
Go"g x'G5, o;n] ubf{ art sd x'G5 . art sd 
ePkl5 nufgL sd x'G5 h;n] ubf{ k'FhL lgdf{0f x'g 
;Sb}g . kmn:j¿k, /f]huf/L l;h{gf / pTkfbsTj 
sd x'G5 h;n] ubf{ cfDbfgL klg sd x'G5 . o;/L 
Go"g cfDbfgLsf] l:yltdf ;'wf/ x'g ;Sb}g / ;wF} 
ul/aLs} cj:yfdf ?dlNn/xg'kg]{ x'G5 . o; cj:yfnfO{ 
ul/aLsf] b'irqmsf ¿kdf a'‰g ;lsG5 . o:tf] b'irqm 
tf]8\g g} j}b]lzs ;xof]usf] cjwf/0ff ;'? ePsf] xf] . 
Go"g cfosf sf/0f sd art eO{ nufgL sd /x]sf 
cj:yfdf j}b]lzs ;xof]un] nufgL a9fpg ;xof]u 
k'¥ofpg] / nufgL a9\bf /f]huf/L / pTkfbsTj a9\g 
uO{ ul/aLsf] b'irqm tf]8\g ;lsg] cj:yf cfpg ;S5 . 
o;} cfwf/df ljsl;t /fi6«x¿n] ul/a / sd ljsl;t 
b]zx¿df j}b]lzs ;xof]u lbg yfn]sf x'g\ . vf;u/L 
låtLo ljZjo'4kl5 j}b]lzs ;xof]usf] cjwf/0ff a9]sf] 
kfOG5 .

/fhgLlts cl:y/tfsf] b'irqm

o; n]vn] g]kfnL cy{tGqdf /x]sf cGo s]xL 
b'irqmx¿nfO{ phfu/ ug{ vf]h]sf] 5 . klxnf] xf] 
/fhgLlts cl:y/tfsf] b'irqm . g]kfn h:tf ul/a 
b]zx¿ /fhgLlts cl:y/tfsf] b'irqmdf klg kl//x]sf 
x'G5g\ . ul/aLsf] b'irqm h:tf] j}b]lzs ;xof]un] o:tf] 
b'irqmnfO{ tf]8\g ;Sb}g . /fhgLlts cl:y/tfn] ubf{ 
;/sf/n] ;'zf;g sfod ug{ / ;+:yfut Ifdtf ljsf; 
ug{ ;Sb}g . o;n] ubf{ e|i6frf/ a9\g] / ;/sf/sf] sfo{ 
;Dkfbg sdhf]/ /xg] x'G5 . kmn:j¿k k'FhLut vr{ 
sdhf]/ /xg], nufgL ga9\g] / /f]huf/L l;h{gf gx'g] 
x'G5 . ;fj{hlgs ;]jf k|jfx sdhf]/ x'g] / a]/f]huf/Lsf] 
cj:yfn] ;dfhdf c;Gtf]if l;h{gf u5{ / ;/sf/ lj/f]wL 
ultljlw ;'? x'G5 . ;/sf/ kl/jt{g ul/Pdf ;d:of 
;dfwfg eOxfN5 ls eGg] dfGotfdf ;/sf/ nufot 
zf;sLo Joj:yf kl/jt{g ul/G5 h;n] yk /fhgLlts 
cl:y/tf l;h{gf ub{5 . /fhgLlts cl:y/tf;Fu} 
k|zf;lgs cl:y/tf klg x'G5 . g]kfndf @))& ;fnb]lv 
;/sf/ / zf;g Joj:yfdf lg/Gt/ kl/jt{g x'Fb} cfPsf] 
5 . @))& ;fnb]lv hgtfn] r'g]sf] ;+ljwfg ;efn] 
;+ljwfg agfP dfq hgkIfLo x'g] / /fhgLlts l:y/tf 
cfpg] eGb} cfOPsf] lyof] . @)%@ ;fndf ;'? ePsf] 
dfcf]jfbL ;z:q o'4sf] d'Vo dfu g} ToxL lyof] . b'O{ 
k6ssf] ;+ljwfg ;efsf] lgjf{rgkZrft\ @)&@ ;fndf 
gofF ;+ljwfg hf/L ul/of] . o;n] g]kfnnfO{ ;+3Lo 
u0ftflGqs d'n's agfPsf] 5 . ;+ljwfg sfof{Gjogdf 
cfPkl5 b'O{ k6s dfq lgjf{rg ePsf] 5 . bf];|f] 
sfo{sfn g;lsFb} hgc;Gtf]if r'lnP/ h]ghL k':tfn] 
cfGbf]ng u/]sf] 5 h;sf sf/0f 7"nf] hgwgsf] Iflt 
ePsf] 5 . clxn];Ddsf] cfGbf]ng eGbf w]/} ;/sf/L / 
lghL ef}lts ;+/rgfx¿ Wj:t ePsf] cj:yf 5 . o;n] 
ubf{ g]kfnL cy{tGqdf k'gM 7"nf] wSsf nfu]sf] 5 . 

j}b]lzs /f]huf/sf] b'irqm

g]kfnL cy{tGqdf /x]sf] csf]{ b'irqm xf] j}b]lzs /f]huf/ . 
cfGtl/s /f]huf/Lsf] cefjn] w]/} g]kfnLx¿ j}b]lzs 
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/f]huf/Ldf uPsf 5g\ . @)%@ ;fnb]lv @)^@ ;fn;Dd 
dfcf]jfbLn] ;~rfng u/]sf] cfGtl/s ;z:q åGåsf 
;dodf ufpFaf6 lj:yflkt eO{ ;x/ / To;kl5 j}b]lzs 
/f]huf/Ldf afWofTds ¿kdf hfg] k|lqmof ;'? ePsf] 
kfOG5 . t/ clxn] sltko /x/n] g} j}b]lzs /f]huf/ hfg] 
u/]sf] kfOG5 . o;n] yk j}b]lzs /f]huf/Ldf g} hfg'kg]{ 
rqm l;h{gf u/]sf] 5 . :jb]zdf /f]huf/L gkfP/ jf 
eg] h:tf] sfd gkfP/ 7"nf] ;ª\Vofdf o'jfx¿ /f]huf/L 
/ cWoogsf l;nl;nfdf aflx/ uO/xFbf cfGtl/s 
cy{tGqdf dfudf sdL ePsf] 5 . dfudf sdL cfPkl5 
pTkfbgsf] laqmL sd eO{ cy{tGqdf nufgL sd ePsf] 
5 . nufgL sd x'Fbf /f]huf/L l;h{gf emg} sd ePsf] 
5 . /f]huf/L l;h{gf sd ePkl5 ar]v'r]sf o'jfx¿ 
klg j}b]lzs /f]huf/Ldf hfg afWo ePsf] cj:yf 5 . 
sltko cj:yfdf cfjZos >dzlQm sd eP/ klg 
nufgL / pTkfbg ePsf] 5}g . vf;u/L s[lif / lgdf{0fdf 
o:tf] cj:yf b]lvPsf] 5 . csf{tkm{ j}b]lzs /f]huf/df 
uPsfn] k7fPsf] ljk|]if0fn] ljb]zL d'›f pknAw u/fPsfn] 
;lhn} ljZjsf] s'g} klg s'gfaf6 cfoft ug{ ;lsg] 
ePsf] 5 . hlt a9L cfoft u¥of] Tolt a9L cfGtl/s 
pTkfbgnfO{ k|lt:yfkg u/]sf] 5 . cfGtl/s pTkfbg 
sdhf]/ x'Fbf /f]huf/L l;h{gf emg\ sdhf]/ ePsf] 5 
/ yk j}b]lzs /f]huf/Ldf hfg'kg]{ afWotf ePsf] 5 . 
o;/L j}b]lzs /f]huf/Lsf] b'irqm g]kfndf k|an aGb} 
uO/x]sf] 5 . 

k|fs[lts ljkb\sf] b'irqm

g]kfnL cy{tGqsf] t];|f] b'irqm xf] k|fs[lts ljkb\ . 
g]kfndf kxf8L e"efu / gbLgfnfx¿ /x]sf 5g\ h;n] 
ubf{ af9L / klx/f]sf] hf]lvd pRr 5 . lxpFbel/ 
agfOPsf ;8s, hnljB't\nufotsf ef}lts lgdf{0fx¿ 
jiff{sf] ;dodf cfpg] af9Lklx/f]n] Wj:t kfg]{ u/]sf] 
5 . k|fs[lts ljkb\sf sf/0f jif]{gL 7"nf] hgwgsf] Iflt 
k'Ug] u/]sf] 5 . o;n] ubf{ cy{tGqnfO{ lgs} 7"nf] wSsf 
nfUg] u/]sf] 5 . k|fs[lts ljkb\n] ;a}eGbf a9L ul/a 
3/kl/jf/nfO{ k|efj kfg]{ u/]sf] 5 . cem kl5Nnf] ;do 
;8s lgdf{0fn] a9L g} k|fyldstf kfpg] u/]sf] 5 . 
:yfgLo txb]lv k|b]z / ;+3Lo ;/sf/sf] k|fyldstfdf 
klg ;8s lgdf{0f x'g] u/]sf] 5 . To:t}, dtbftfx¿sf] 
dfu klg ;8s lgdf{0f x'g] u/]sf] 5 . dtbftfnfO{ klg 
s]xL u/] eg]/ b]vfpg klg ;8s lgdf{0fn] k|fyldstf 
kfpg] u/]sf] 5 . ;8s lgdf{0f j}1flgs 9ª\uaf6 gx'Fbf 
a9L e"Ifo hfg] eO{ a9L k|fs[lts ljkb\ l;h{gf ePsf] 
5 . 7"nf] dfqfdf hgwgsf] Iflt x'g] u/]sf] 5 .

e"kl/j]li7tfn] l;lh{t k/lge{/tfsf] b'irqm 

g]kfnsf] rf}yf] dxTTjk"0f{ b'irqm xf] e"kl/j]li7tf . 
g]kfn e"kl/j]li7t b]z ePsfn] g]kfnn] ;xh} lgof{t 
ug{ ;Sb}g . ;fy}, o;sf sf/0f cfGtl/s pTkfbgsf] 
nfut a9L 5 . o;n] ubf{ g]kfnL pTkfbgn] cfofltt 
j:t';Fu k|lt:kwf{ ug{ ;Sb}g . kmn:j¿k, cfGtl/s 
pTkfbg a9\g ;Sb}g . cfGtl/s pTkfbg a9\g g;Sbf 
/f]huf/L l;h{gf sd x'G5 . /f]huf/L pknAw gePkl5 
o'jfx¿ j}b]lzs /f]huf/Ldf hfg'kg]{ x'G5 . j}b]lzs 
/f]huf/Laf6 k|fKt ljk|]if0fn] cem a9L cfoft a9fpF5 . 
o;n] ubf{ j}b]lzs /f]huf/sf] b'irqmnfO{ klg ;xof]u 
k'Ug uPsf] 5 .

b'irqm tf]8\g] pkfo

ul/aLsf] b'irqm tf]8gsf nflu g]kfnn] ;g\ !(%! b]lv 
j}b]lzs ;xof]u lng yfn]sf] xf] . o;;Fu} of]hgfa4 
ljsf;sf] k|of; klg ul//x]sf] 5 . g]kfnn] låkIfLo / 
ax'kIfLo ¿kdf j}b]lzs cg'bfg / ;x'lnotk"0f{ C0f 
lnFb} cfPsf] 5 . ;g\ !(%! sf t'ngfdf g]kfndf y'k|} 
cfly{s ;fdflhs ljsf; ePsf] 5 . ul/aL 36]sf] 5 . 
lzIff / :jf:Yodf kx'Fr k'u]sf] 5 . ;fIf/tf b/ / 
cf};t cfo' a9]sf] 5 . ;fy}, k|lt JolQm cfDbfgL klg 
a9]sf] 5 . t/, ;f]xL ;dodf ljsf; ;'? u/]sf sltko 
blIf0f k"jL{ Pl;ofnL b]zx¿eGbf g]kfn w]/} k5fl8 5 . 
ljsl;t b]zx¿;Fusf] g]kfnsf] ljsf;sf] cGt/fn cem 
w]/} a9]sf] 5 . o;n] klg o'jfx¿nfO{ lg/fz kf/]sf] 5 . 
k|fKt j}b]lzs ;xof]u ;xL 9ª\un] ;b'kof]u gePsf], 
o;df klg ljleGg r/0fx¿df e|i6frf/ ePsf y'k|} 
cWoogx¿n] b]vfPsf 5g\ . j}b]lzs ;xof]usf] 7"nf] 
lx:;f s'g} g s'g} ¿kdf bftfx¿sxfF g} lkmtf{ ePsf] 
l:ylt 5 tfklg ul/aLsf] b'irqm Psxb;Dd tf]l8Psf] 
/ tf]l8g] qmddf /x]sf] 5 . kl5Nnf] ;do j}b]lzs 
/f]huf/Laf6 k|fKt cfon] klg /fli6«o art a9fO/x]sf] 
/ ul/aL 36fO{ /x]sf] l:ylt 5 . nufgLsf nflu ljQLo 
;fwg pknAw eO/x]sf] 5 . t/, pknAw ljQLo 
;fwgsf] pTkfbgd'vL pkef]u / nufgLdf ;b'kof]u x'g 
g;s]sf] kfOPsf] 5 . o;n] ubf{ ljQLo ;fwg pknAw 
x'Fbf klg cfGtl/s /f]huf/L / cfo a9fpFb} tLj| b/df 
ul/aL 36fpg g;ls/x]sf] l:ylt 5 . o;f] x'g'df dfly 
pNn]v ul/Psf cGo b'irqmx¿sf] e"ldsf klg /x]sf] 
5 . jf:tjdf ul/aLsf] afFsL b'irqm tf]8\g dflysf 
cGo b'irqmx¿nfO{ tf]8\g' h?/L 5 .

;a}eGbf ufx|f] /fhgLlts cl:y/tfsf] b'irqm tf]8\g' 
/x]sf] 5 . ljQLo ;fwg / k|ljlw aflx/af6 klg 
cfoft ug{ ;lsG5 . t/, /fhgLlts ;+:sf/ / ;+:s[lt 
cfoft ug{ ;lsFb}g . g]kfndf clxn];Dd ljZjdf 
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ePsf ljleGg k|0ffnLsf] k|of]u ul/;s]sf] cj:yf 5 . 
hxflgof zf;g, bnljxLg /fhtGq, ;+j}wflgs /fhtGq, 
u0ftGq / ;+;bLo ;+3Lotf . ca k|of]u ug{ afFsL ;Lwf 
lgjf{lrt sfo{sf/L k|wfgdGqL jf /fi6«klt dfq afFsL 
/x]sf] 5 . sl/a !) b]lv !% jif{sf] cjlwdf /fhgLlts 
/ zf;sLo k|0ffnL kl/jt{g x'g] u/]sf] 5 . t/, ;a}sf 
ck]Iffx¿ k"/f x'g g;Sbf k6s k6s lj›f]x / cfGbf]ng 
x'g] u/]sf] 5 . /fhgLlts cl:y/tfsf] b'irqm slxn] 
/ s;/L tf]8\g ;lsG5 eGg] ;Gbe{df ;Lwf pQ/ 
kfOFb}g . ha;Dd hgtf / ;/f]sf/jfnfx¿n] zf;sLo 
Joj:yf ;fWo geO{ ;fwgdfq xf] eGg] s'/f a'‰b}g 
ta;Dd /fhgLlts kl/jt{gaf6 dfq ;dfwfg vf]Hg] 
k|j[lQn] lg/Gt/tf kfpg] b]lvG5 . ;'zf;g, ;+:yfut 
/ JolQmut Ifdtfsf] ljsf;, kf/blz{tf, hjfkmb]lxtf 
/ ljZj;gLotf a9fpg ;s]df dfq ;fob /fhgLlts 
cl:y/tfsf] b'irqm tf]8g ;lsPnf . b]z ljsf;sf] 
;femf cjwf/0ff / bfloTj, ljljwtfo'Qm ;dfh / 
ljrf/df Go"gtd ;dembf/L, ;xcl:tTj / ;xsfo{ ug]{ 
k|j[lQaf6 dfq o; b'irqmnfO{ tf]8\g ;lsG5 . 

j}b]lzs /f]huf/sf] b'irqm tf]8\g cfGtl/s cy{tGqdf 
nufgL / pTkfbg ul/g'kb{5 . cfGtl/s pTkfbgsf] 
pkef]u ul/g'kb{5 . xfdLsxfF cfofltt j:t'x¿ 
pkef]u ug]{ afgL 5 . cfofltt j:t'x¿ pkef]u ubf{ 
;fdflhs dof{bf a9\g] ;f]r / k|j[lQ 5 . o;df kl/jt{g 
Nofpg'kb{5 . csf{tkm{ >dnfO{ cjx]ngf ug]{ ;+:s[lt 
/x]sf] 5 t;y{ :jb]zleq pknAw sltko sfdx¿ 
gug]{ a? To:t} sfd ljb]zdf uP/ ;xif{ ug]{ tof/ 
x'g] k|j[lQ 5 . s[lif / lgdf{0f If]qdf jf:tjdf >ldssf] 
cefjn] l5d]sL b]zx¿af6 sfd ug{ cfpg] u/]sf 
5g\ . ;fgf]ltgf] eP klg pknAw sfdx¿ ug]{ / Ifdtf 
a9fpg] k|j[lQ l;h{gf ug{'kg]{ b]lvG5 . t'ngfTds ¿kdf 
sd tna eP klg kl/jf/ / ;dfhdf ;Fu} a:g kfOg] 
x'Fbf cfGtl/s /f]huf/LnfO{ k|fyldstfdf /fVg' pko'Qm 
x'G5 . oxL /f]huf/L ub}{ uPdf g]kfndf g} of]ubfg x'g 
uO{ eljiodf j}b]lzs /f]huf/Lsf] b'irqm tf]8\g ;Dej 
x'g] lyof] . clxn] klg j}b]lzs /f]huf/df l;s]sf] 1fg / 
sdfPsf] k};f nufgL u/]/ pBdzLntftkm{ cu|;/ x'g 
;s]df klg o; k|sf/sf] b'irqm lj:tf/} tf]8\g ;lsG5 .

hnjfo' kl/jt{g / xfd|f] cj}1flgs ;8s lgdf{0fn] 
lgDTofPsf] k|fs[lts ljkb\sf] b'irqm /f]Sg jftfj/0fd}qL 
9ª\un] ljsf;sf sfd ug{'kg]{ cfjZostf 5 . kxf8L 
e]sdf cgfjZos ¿kdf 8f]h/ nufP/ ;8s vGg] sfd 
aGb ug{'kb{5 . vlgPsf ;8sx¿df klx/f] /f]Sg] pkfox¿ 
ul/g'kb{5 . hnjfo' kl/jt{gn] Nofpg ;Sg] k|efjsf] 
cWoog ljZn]if0f u/]/ dfgjLo / ef}lts Iflt sd ug]{ 

pkfox¿ cjnDag ul/g'kb{5 . af9Lklx/f]sf] hf]lvd 
/x]sf a:tLx¿ ;dodf g} :yfgGt/0f ul/g'kb{5 . g]kfn 
cem e"sDkLo If]qdf kb{5 . ;do;dodf e"sDk cfP/ 
7"nf] :t/sf] hgwgsf] Iflt u/]sf] cg'ej 5 . e"sDkn] 
sRrL 3/x¿ eTsfP/ hgwgsf] Iflt ug]{ ub{5 . 
t;y{, e"sDkn] geTsfpFb} sdhf]/ 3/sf ;+/rgfx¿ 
eTsfP/ alnof] agfpg ;lsG5 / agfpg'kg]{ b]lvG5 . 
o;n] cy{tGqdf lgdf{0f ;fdu|Lsf] dfu a9fpg] x'G5 
/ cy{tGqn] ult lng] x'G5 . ljkb\ pGd'v ;fdflhs 
;'/Iffsf] Joj:yf ug{'kg]{ eO;s]sf] 5 .

k|s[ltn] lbPsf] e"kl/j]li7tfnfO{ abNg ;lsFb}g . o;n] 
ubf{ afXo Jofkf/ dxFuf] ePsf] 5 / xfd|f] k/lge{/tf 
a9]sf] 5 . o;} sf/0f g]kfnL pTkfbgsf] k|lt:kwL{ 
Ifdtf sdhf]/ /x]sf] 5 . e"kl/j]li7tfn] l;lh{t 
k/lge{/tfsf] b'irqm tf]8\g ;"rgf k|ljlw / ko{6gnfO{ 
k|fyldstfdf /fVg'kg]{ vfFrf] 5 . ;"rgf k|ljlw ;]jf 
lgof{t ug{ e"kl/j]li7tfn] /f]Sg ;Sb}g . To:t}, g]kfnsf] 
k|fs[lts ;'Gb/tfsf cfwf/df a9LeGbf a9L ko{6s 
Nofpg ;lsPdf cfGtl/s cy{tGqdf dfu l;h{gf ug{ 
;lsG5 . ko{6gdf cfwfl/t eP/ s[lif / pBf]u k|j4{g 
ug{ ;lsG5 . jf:tjdf e"kl/j]li7tfn] l;lh{t k/lge{/tf 
/ j}b]lzs /f]huf/sf] s'rqm tf]8\g cfGtl/s ¿kdf 
cfly{s /fi6«jfbnfO{ k|>o lbg'kb{5 . ko{6s cfsif{0f 
ug{ b]zleq zflGt;'/Iff sfod x'g'kb{5 . ;Fu} ko{6sLo 
k"jf{wf/ / ;"rgf k|jfxdf s'zntfk"j{s x'g'kg]{ x'G5 .

lgisif{

g]kfndf l56f] l56f] /fhgLlt / ;/sf/ kl/jt{g eP klg 
cfly{s ljsf; rflxF hgck]Iff / cfjZostfadf]lhd 
ePsf] 5}g . g]kfndf ljuteGbf cfly{s ljsf; eP 
klg o;sf] ult t'ngfTds ¿kdf sdhf]/ 5 . o;f] 
x'g'df g]kfnL cy{tGqdf /x]sf s]xL b'irqmx¿ lhDd]af/ 
5g\ h;n] ubf{ g]kfnsf] ljsf;sf] ult a9\g ;s]sf] 
5}g . g]kfndf ljsf; cy{zf:qdf eGg] ul/Psf] ul/aLsf] 
b'irqm dfq xf]Og /fhgLlts cl:y/tfsf] b'irqm, 
j}b]lzs /f]huf/Lsf] b'irqm, k|fs[lts ljkb\sf] b'irqm 
/ e"kl/j]li7tfn] l;lh{t k/lge{/tfsf] b'irqm rln/x]sf] 
5 . oL b'irqmx¿ ;Daf]wg gu¿Gh]n;Dd ljsf;sf] 
ult ga9\g] t/ hgc;Gtf]if a9\g] b]lvG5 . o:tf b'irqm 
tf]8\g ;femf cjwf/0ff, JolQmut / ;+:yfut Ifdtfsf] 
ljsf;, ;xsfo{, ;'zf;g;lxt k|efjsf/L /fHo Joj:yf 
x'g'kg]{ b]lvG5 . oL b'irqm tf]l8g ;s]df /fhgLlts 
:yfloTj klg xfl;n x'g ;S5 .
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g]kfnL cy{tGqsf nflu ljk|]if0fM 
j/bfg ls lgolt <

8f= ch{'gs'df/ a/fn
k|f]km];/

lqe'jg ljZjljBfno

!= ljifok|j]z 

g]kfnsf] cy{tGq s]xL jif{otf cfP/ emG8} k"0f{¿kdf 
ljk|]if0fdf cfwfl/t aGb} uPsf] 5 . s'n ufx{:Yo 
pTkfbgsf] Ps rf}yfO{eGbf 7"nf] cfsf/sf] ljk|]if0f 
-Remittance_n] of] oyfy{tfnfO{ k'li6 ub{5 . g]kfn 
/fi6« a}++sn] k|sfzg u/]sf] kl5Nnf] tYofª\sn] cf=j= 
@)*@÷*# sf] klxnf] dlxgf ->fj0f_ df @(=(Ü n] 
j[l4 eO{ !& va{ & ca{ $! s/f]8 k'u]sf] b]lvG5 . 
o;/L ljk|]if0f cfk|jfxsf] cfsf/ qmdzM a9\b} hfg'n] 
cy{tGqsf sltko ;"rsx¿df ;sf/fTds k|efj k/] 
tfklg bL3{sfnLg ¿kdf of] Tolt lbuf] ;dfwfg eg] x'g 
;Sb}g . cy{tGq lzlyn x'Fb} hfFbf :jb]zd} /f]huf/Lsf 
cj;/x¿ Go"g eP;Fu} sfdsf] vf]hLdf clwsf+z o'jfx¿ 
ljb]lzFb} hfgfsf] kl/0ffd ljk|]if0fsf] cfsf/df c;/ 
k/]sf] xf] . pTkfbgsf rf/j6f ;fwgx¿dWo] ;a}eGbf 
dxŒjk"0f{ ;fwg >d g} aflxl/Fbf d'n'sleq pTkfbg 
/ pTkfbsTjdf gsf/fTds k|efj kg{' :jfefljs} xf] . 
;+;f/sf] s'g} klg d'n's ljk|]if0fs} sf/0f ;DkGg ePsf] 
pbfx/0f st} kfOFb}g . ljsf;sf] k|f/lDes r/0fdf cGo 
ljsNkx¿ gx'Fbf j}b]lzs /f]huf/L Pp6f cNksfnLg 
pkfo x'g ;Sb5, t/ o;}nfO{ bL3{sfnLg ;dfwfgsf 
¿kdf k|of]u ug{ yflnof] eg] Tof] b'ef{Uok"0f{ x'g ;Sb5 . 

g]kfns} pbfx/0f o;sf nflu kof{Kt 5 . ljutsf s]xL 
jif{x¿b]lvsf] tYofÍ x]g]{ xf] eg] klg g]kfnsf] cfly{s 
j[l4b/ l5d]sL d'n'sx¿sf t'ngfdf cToGt Go"g 
5 . cy{tGqsf s]xL ;"rsx¿df ljk|]if0f cfk|jfxsf] 
;sf/fTds k|efj k/]sf] b]lvG5 – h:t}M j}b]lzs d'›fsf] 
;l~rlt kof{Kt eP;Fu} rfn'vftf &* ca{ !$ s/f]8n] 
/ zf]wgfGt/ l:ylt *( ca{ #) s/f]8n] artdf /x]sf] 
b]lvG5 - g]=/f=a}+s_ . afXo If]qsf] csf]{ dxŒjk"0f{ ;"rs 
j}b]lzs Jofkf/ xf] . kl5Nnf] tYofª\sn] j}b]lzs Jofkf/sf] 
cfsf/df j[l4 eP tfklg o;sf] ;+/rgf x]g]{ xf] eg] 
cfoft / lgof{tsf aLrdf 7"nf] vf8n b]lvG5 . o;n] 
a9\bf] Jofkf/3f6fsf] v/fa cj:yftk{m ;ª\s]t ub{5 . 
k|:t't n]vdf ljk|]if0fsf] jt{dfg k|j[lQ;Fu hf]l8Psf 
cy{tGqsf ljljw cfofdx¿nfO{ s]nfpg] sf]l;; 
ul/Psf] 5 . o;n] cfufdL lbgx¿df pko'Qm cfly{s 
gLltx¿ cjnDag u/L cy{tGqnfO{ ;xL lbzflgb]{z ug]{ 
ck]Iff ul/Psf] 5 .

@= ljk|]if0f / cfly{s cfofdx¿ 

ljk|]if0f g]kfnL cy{tGqsf] cleGg lx:;f eO;s]sf] 
tYonfO{ ljleGg cfFs8fx¿n] k|:6 kfl/;s]sf 5g\ . 
o;} ;Gbe{df g]kfn hLjg:t/ ;j]{If0fn] k|:t't u/]sf] 
tYofÍnfO{ tnsf] tflnsfdf k|:t't ul/Psf] 5 M

tflnsf !M ljk|]if0f / cfo;Fu ;DalGwt tYofÍsf] ;f/f+z
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k|:t't tflnsfn] ljk|]if0f;Fu s;/L g]kfnL cy{tGq lge{/ 
eO/x]sf] 5 eGg] tYonfO{ phfu/ ub{5 . xfn;Dd 
/fli6«o tYofÍ sfof{no -ljutsf] s]G›Lo tYofÍ 
ljefu_ n] rf/j6f ;j]{If0f u/]sf] 5 . klxnf] ;j]{If0f 
-@)%@÷%#_ df @#=$Ü 3/kl/jf/x¿n] ljk|]if0f k|fKt 
u/]sf] b]lvG5 eg] To;kl5sf ;j]{If0fx¿df of] k|ltzt 
a9\b} uP/ qmdzM #!=(Ü, %%=*Ü x'Fb} kl5Nnf] ;j]{If0f 
-@)&(÷*)_ df cfOk'Ubf &^=*Ü k'u]sf] b]Vg ;lsG5 . 
ljk|]if0faf6 k|fKt cf};t cfo klg klxnf] ;j]{If0fdf ?= 
!%,!^) /x]sfdf of] cfsf/ bf];|f] ;j]{If0fdf ?=#$,^(* 
t];|f] ;j]{If0fdf ?=*),$#^ / rf}yf] ;j]{If0fdf cfOk'Ubf 
?=!,$%,)(@ k'u]sf] b]Vg ;lsG5 . ljk|]if0f k|flKtsf] 
;|f]tnfO{ klg tflnsfn] k|:t't u/]sf] 5 . h;cg';f/ 
@)%@÷%# df g]kfnleqaf6} k|fKt x'g] ljk|]if0f $$=& 
Ü af6 a9\b} @)&(÷*) df cfOk'Ubf of] cª\s 36]/ 
@#=$Ü df cfOk'u]sf] 5, ef/taf6 k|fKt x'g] ljk|]if0f klg 
#@=(Ü af6 36]/ @!=# Ü df cfOk'u]sf] 5 . g]kfn / 
ef/tafx]ssf cGo d'n'saf6 k|fKt x'g] ljk|]if0f @@=$Ü 
af6 a9]/ $(=$ Ü k'u]sf] b]Vg ;lsG5 . of] cfFs8fn] 
t];|f] d'n's j}b]lzs /f]huf/sf] uGtJo aGb} uPsf] / 
;f]xLadf]lhd ljk|]if0fsf] cfsf/ klg tL b]zx¿af6} 
k|fKt eO/x]sf] b]lvG5 . o;sf ;fy;fy} s'n kfl/jfl/s 
cfodf ljk|]if0faf6 k|fKt x'g] cfo klg kl5Nnf] ;dodf 
a9\b} uPsf], k|ltJolQm ljk|]if0f cfo klg a9\b} uPsf] 
/ ljk|]if0faf6 k|fKt x'g] s"ncfo klg qmdzM al9/x]sf] 
tYofª\sn] xfd|f] cy{tGq qmdzM ljk|]if0fdf cfwfl/t 
aGb} uPsf] k'li6 x'G5 .

#= ljk|]if0f cfk|jfxsf] k|j[lQ 

g]kfnL cy{tGqsf] cleGg cª\usf ¿kdf ljk|]if0fnfO{ 
lng ;lsg] tYo k'li6 eO;s]sf] 5 . o;} ;Gbe{df 
ljutsf jif{x¿df ljk|]if0f cfk|jfx / ;f];Fu ;DalGwt 
cGo r/x¿sf] k|j[lQnfO{ tn k|:t't ul/Psf] tflnsfdf 
b]vfOPsf] 5 M 

of] tflnsfn] cf=j= @)&^÷&& b]lv @)*!÷*@ sf] 
kmfu'g dlxgf;Ddsf] ljk|]if0f cfk|jfxsf] k|j[lQnfO{ 
k|:t't u/]sf] 5 . @)&^÷&& df * va{ &% ca{ /x]sfdf 
To;kl5sf x/]s jif{x¿df a9\b} uP/ @)*)÷*! df 
cfOk'Ubf !$ va{ $% ca{ #@ s/f]8 k'u]sf] b]lvG5 . 

cf=j= @)*!÷*@ sf] kmfu'g;Dddf !) va{ %! ca{ && 
s/f]8 /x]sfdf g]kfn /fi6« a}+ssf] kl5Nnf] tYofª\sn] 
!& va{ & ca{ $! s/f]8 k'lu;s]sf] tYo dfly g} 
pNn]v eO;s]sf] 5 . k|ltzt kl/jt{gsf] b[li6sf]0faf6 
x]g]{ xf] eg] cl3Nnf] cfly{s jif{sf t'ngfdf @)&(÷*) 
df @#=!&Ü n] a9]sf] b]lvG5 . x/]s cfly{s jif{df 
of] a9\b} uPsf] b]Vg ;lsG5 / /fi6« a}+ssf] ;aeGbf 
kl5Nnf] tYofÍn] t @(=(Ü n] j[l4 ePsf] b]vfpF5 . s'n 
ufx{:Yo pTkfbg;Fusf] cg'kft x]g]{ xf] eg] @)&^÷&& 
df @@=%) /x]sfdf cf=j= @)*)÷*! df cfOk'Ubf of] 
cg'kft @%=#@ k'u]sf] b]lvG5, h'g Ps rf}yfO{eGbf a9L 
xf] . tflnsfdf pNn]v geP tfklg ljk|]if0fsf] a9\bf] 
cfk|jfxn] xfn cfP/ of] cg'kft #)Ü sf xf/fxf/Ldf 
k'Ug nfu]sf] cg'dfg ug{ ;lsG5 . o;af6 klg g]kfnL 
cy{tGq ljk|]if0fdf cfwfl/t aGb} uPsf] k|dfl0ft x'G5 .

$= ljk|]if0f k|fKt x'g] dfWodx¿ / ul/aLsf] cj:yf

ljk|]if0f k|flKtsf dfWodx¿ / ul/aLsf] cj:yfsf af/]df 
klg g]kfn hLjg:t/ ;j]{If0fn] tYofÍ pknAw u/fPsf] 
5 . tnsf] tflnsfdf o; ;DaGwdf pNn]v ul/Psf] 
5 M

k|:t't tflnsfn] ljk|]if0f k|flKtsf] dfWodnfO{ pNn]v 
u/]sf] 5 . o; cg';f/ ;du| g]kfndf ljk|]if0f k|fKt 
ug]{ kl/jf/x¿dWo] &%Ün] jfl0fHo a}+snufotsf 

तालिका २: विप्रेषण आप्रवाहको प्रवतृि   (रु. अर््बमा)

विवरण २०७६/७७ २०७७/७८ २०७८/७९ २०७९/८० २०८०/८१ २०८१/८२
आप्रवाह ८७५.३ ९६१.०५ १००७.३१ १२४०.६९ १४४५.३२ १०५१.७७
परिवर््तन (%) -०.४९ ९.८३ ४.८१ २३.१७ १६.५ ९.४२
जिडिपीसगँको अनपुात २२.५० २२.०८ २०.२४ २३.१२ २५.३२ -

;|f]tM g]kfn /fi6« a}+s -@)*!_, cfly{s ;j]{If0f -@)*!÷*@_, cy{ dGqfno

तालिका ३: विप्रेषण प्राप्तिको माध््यम र गरिबीको अवस््थथा

विप्रेषणको 
स्रोत

विप्रेषण प्राप्तिका माध््यमहरु  (प्रतिशतमा)

वि
त्तीय

 
संस्

्थथा
हरू

हन्
्डडी

स््वय
म्

सा
थी

भा
इ

आ
फ

न््त
हरू

पर
िचि

तह
रू

अ
न््य

नपेाल ७५.० २.० १४.३ ४.५ २.३ १.५ ०.५

गरिबीको अवस््थथा

गरिब ६४.१ ४.९ १७.२ ८.६ २.२ २.५ ०.६

गरिब 
नरहकेा 

७६.९ १.४ १३.८ ३.८ २.३ १.३ ०.५

;|f]tM g]kfn hLjg:t/ ;j]{If0f -@)&(÷*)_, /fli6«o tYofÍ sfof{no, yfkfynL
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cf}krfl/s ljQLo ;+:yfx¿af6 k|fKt u/]sf] b]lvG5 . 
cGo ;|f]tx¿dWo] x'G8Ldfkm{t @Ü, cfkm}n] lnP/ cfpg] 
!$=#Ü, ;fyLefOdfkm{t k7fpg] $=%Ü, cfkmGtx¿dfkm{t 
k7fpg] @=#Ü, kl/lrtx¿dfkm{t !=%Ü / cGo ;|f]tx¿ 
k|of]u ug]{ )=%Ü b]lvG5 . kl5Nnf] ;dodf a}+s tyf 
ljQLo ;+:yfx¿sf] lj:tf/;Fu} o:tf ;+:yfx¿dfkm{t 
ljk|]if0f k7fpg] k|j[lQn] cf}krfl/s cy{tGqsf] cfsf/df 
of]ubfg k'u]sf] dfGg ;lsG5 . ljk|]if0f k|flKtsf dfly 
plNnlvt dfWodx¿ k|of]u ug]{ kl/jf/x¿nfO{ ul/aLsf] 
cj:yfsf cfwf/df klg JofVof ul/Psf] 5 . h;cg';f/ 
ul/a kl/jf/x¿dWo] ^$=!Ü n] dfq cf}krfl/s 
ljQLo ;+:yfx¿ k|of]u u/]sf] b]lvG5 . o:tf kl/jf/
x¿df x'G8Ldfkm{t ljk|]if0f k|fKt ug]{ $=(Ü b]lvPsf] 
5 . cfkmF}n] lnP/ cfpg] !&=@Ü, ;fyLefOdfkm{t *=^Ü, 
cfkmGtx¿af6 @=@Ü, kl/lrtx¿af6 @=%Ü / cGo ;|f]t 
k|of]u ug]{ )=^Ü /x]sf] b]lvG5 . o;af6 ul/a kl/jf/sf] 
t'ngfTds ¿kdf cf}krfl/s ljQLo ;+:yfx¿df kx'Fr 
sd /x]sf] b]Vg ;lsG5 . ul/a g/x]sf -Non–Poor_ 
kl/jf/x¿df ul/a kl/jf/sf t'ngfdf ljk|]if0fsf 
nflu cf}krfl/s ;|f]tx¿ k|of]u ug]{ 3/kl/jf/x¿ a9L 
b]lvG5g\ . o:tf kl/jf/x¿dWo] &^=(Ü n] cf}krfl/s 
ljQLo ;+:yfx¿ k|of]u ug]{ u/]sf] b]lvG5 h'g ul/a 
kl/jf/sf t'ngfdf emG8} !#Ü n] a9L xf] . o;}u/L cGo 
;|f]tx¿df x'G8L !=$Ü, :jod\ !#=*Ü, ;fyLefO #=*Ü, 
cfkmGtdfkm{t @=#Ü, kl/lrtx¿dfkm{t !=#Ü / cGo 
;|f]tx¿dfkm{t )=%Ü b]lvg cfpF5 . 

o;} ;Gbe{df lqe'jg ljZjljBfnocGtu{tsf] cfly{s 
ljsf; tyf k|zf;g cg';Gwfg s]G› -CEDA_ n] u/]sf] 
ljb]zaf6 kmls{Psf sfdbf/x¿;Fu ;DalGwt Pp6f 
cWoogdf dfly plNnlvt tYofª\seGbf s]xL km/s 
tYox¿ k|fKt u/]sf] 5 . ;ftj6} k|b]zx¿df ul/Psf] 
gd'gf ;j]{If0fsf] cfFs8fnfO{ tnsf] tflnsf k|:t't 
ul/Psf] 5 M

तालिका ४: विप्रेषण प्राप्तिका स्रोतहरू

विप्रेषण प्राप्तिको माध््यम संख््यया प्रतिशत
बैंक तथा वित्तीय संस््थथाहरू ७५३ ३३.६८
रेमिट कम््पनीहरू ११४४ ५१.१६
हनु््डडी ११६ ५.१९
साथीभाइ तथा आफन््तहरू १३४ ५.९९
स््वयम्( स््वदशे घर फर्कँ दा) ८९ ३.९८
जम््ममा २२३६ १००

;|f]tM cfly{s ljsf; tyf k|zf;g cg';Gwfg s]G›, 
lqe'jg ljZjljBfno, -@)*!_

k|:t't tflnsfn] ljb]zdf sfd u/L kmls{Psf @@#^ hgf 
sfdbf/x¿ (Returnee Migrant Workers) ;Fu lnOPsf] 
;"rgfsf cfwf/df ljk|]if0f k|flKtsf ;|f]tx¿nfO{ pNn]v 
u/]sf] u/]sf] 5 h;cg';f/ ;a}eGbf a9L -%!=!^Ü_ /]ld6 
sDkgLx¿af6 ljk|]if0f k|fKt ePsf] b]lvG5, ha ls a}+s 
tyf ljQLo ;+:yfx¿af6 k|fKt x'g] ljk|]if0f ##=^*Ü, 
;fyLefO tyf cfkmGtx¿af6 %=((Ü, x'G8Laf6 %=!(Ü 
/ cfkmF}n] lnP/ cfpg]x¿ #=(*Ü /x]sf] kfOPsf] 5 .

%= j}b]lzs sfdbf/x¿sf] artsf] cj:yf

j}b]lzs /f]huf/df uPsf sfdbf/x¿n] ljb]zdf sfd 
ubf{ cfk"mn] k|fKt ug]{ tnasf] slt k|ltzt art 
ug]{ ub{5g\ eGg] k|Zgsf cfwf/df pgLx¿af6 k|fKt 
x'g] ljk|]if0fsf] cfsf/ lgSof]{n ug{ ;xh x'G5 . gd'gf 
;j]{If0fdf cfwfl/t k|fKt ;"rgfnfO{ tnsf] tflnsfdf 
k|:t't ul/Psf] 5 M

तालिका ५: बचतको अवस््थथा

मासिक बचत (विदशेमा) संख््यया प्रतिशत
तलबको २५% वा सोभन््ददा कम ११२ ६.३९
तलबको २५ देखि ५०% को बीचमा ७० ३.९९
करिब ५०% वा सोभन््ददा बढी १७७ १०.०९
करिब ७५% ११५१ ६५.६२
सम््पपूर््ण तलब (१००%) २३६ १३.४५
शून््य बचत ८ ०.४६
जम््ममा १७५४ १००

;|f]tM cfly{s ljsf; tyf k|zf;g cg';Gwfg s]G›, 
lqe'jg ljZjljBfno, -@)*!_

k|:t't tflnsfn] j}b]lzs /f]huf/Ldf uPsfx¿dWo] 
^%=^@Ü n] dfl;s tnadf &%Ü sf xf/fxf/Ldf art 
ug{ ;Sg] b]lvPsf] 5 . !#=$%Ü n] ;Dk"0f{ dfl;s 
tna art ug]{ u/]sf] b]lvPsf] 5 . ;j]{If0fdf ;+nUg 
ePsfdWo] !&& hgf -!)=)(Ü_ n] dfl;s tnasf] %)
Ü jf ;f]eGbf a9L art ug]{ u/]sf] b]lvG5 . ^=#(Ü 
n] @%Ü jf ;f]eGbf sd art ug]{ u/]sf] b]lvG5, ha 
ls art g} ug{ g;Sg]x¿ )=$^Ü b]lvG5 . o;sf] 
cy{ clwsf+z sfdbf/x¿n] cfˆgf] dfl;s tnasf] s]xL 
g s]xL dfqfdf art u/]sf] b]lvG5 . of] art g} 
ljk|]if0fsf ¿kdf :jb]z lelqG5 / d'n'ssf] cy{tGq 
rnfodfg u/fpg dxŒjk"0f{ e"ldsf v]ln/x]sf] x'G5 .

^= ljk|]if0f k7fpg] ;do÷cfj[lQ

j}b]lzs /f]huf/df uPsf sfdbf/x¿n] slt slt ;dodf 
cfk"mn] u/]sf] art ljk|]if0fsf ¿kdf :jb]z k7fpF5g\ 
eGg] ;DaGwdf klg ;ftj6} k|b]zsf] k|ltlglwTj x'g] 
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u/L !%!) hgf sfdbf/x¿;Fu lnOPsf] ;"rgfnfO{ tn 
lbOPsf] tflnsfdf b]vfOPsf] 5 M

तालिका ६: विप्रेषण पठाउन ेसमय

विप्रेषण पठाउन ेआवतृ्ति संख््यया प्रतिशत
महिनामा एकपल््ट ४२६ २८.२१
प्रत््ययेक २ महिनामा एकपल््ट ५४४ ३६.०३
प्रत््ययेक ३ महिनामा एकपल््ट ४६५ ३०.७९
प्रत््ययेक ६ महिनामा एकपल््ट ५१ ३.३८
वर््षमा एकपल््ट १० ०.६६
स््वदशे फर्कँ दा १४ ०.९३
जम््ममा १५१० १००

;|f]tM cfly{s ljsf; tyf k|zf;g cg';Gwfg s]G›, 
lqe'jg ljZjljBfno, -@)*!_

k|:t't tflnsfdf plNnlvt tYofÍcg';f/ k|To]s @ 
dlxgfdf ljk|]if0f k7fpg] sfdbf/x¿ ;a}eGbf a9L 
#^=)#Ü /x]sf] b]lvG5 eg] k|To]s # dlxgfdf k7fpg]x¿ 
#)=&(Ü / k|To]s dlxgf ljk|]if0f k7fpg] @*=@!Ü /x]sf] 
b]Vg ;lsG5 . ha ls jif{df Psrf]l6 dfq k7fpg] 
)=^^Ü / :jb]z kms{Fbf cfkmF}n] lnP/ cfpg] )=(#Ü 
cyf{t\ !%!) dWo] !$ hgf /x]sf] kfOPsf] 5 . o;/L 
x]bf{ g]kfnsf 3/kl/jf/x¿sf] 3/vr{nufot cGo 
cfjZostf o;af6 kl/k"lt{ eO/x]sf] b]lvG5 .

&= ljk|]if0faf6 k|fKt /sdsf] pkof]u

j}b]lzs /f]huf/df uPsf JolQmx¿n] k7fPsf] /sd 
3/kl/jf/df s] s;/L vr{ ePsf] 5 eGg] ;DaGwdf 
klg pQm cWoogsf] gd'gf ;j]{If0fdf ;ft} k|b]zsf s'n 
!&%% kl/jf/ jf JolQm;Fu k|Zg u/]/ ;"rgf ;ª\sng 
ul/Psf] 5 . o; ljifo;Fu ;DalGwt pQm cWoogsf] 
glthf tn lbOPsf] tflnsfdf k|:t't ul/Psf] 5 M

k|:t't tflnsfdf ljk|]if0faf6 k|fKt /sd 3/kl/jf/n] 
s] s;/L vr{ ul//x]sf 5g\ eGg] tYonfO{ k|:6 kfg{ 
vf]lhPsf] 5 . vr{ jf pkof]u x'g ;Sg] ;Defljt 
ljleGg zLif{sx¿nfO{ !! j6f zLif{sx¿df afFl8Psf] 
5 . gd'gf ;j]{If0fdf 5gf]6 ePsf !&%% 3/kl/jf/ jf 
JolQmdWo] ;a}eGbf a9L !&)& -(&=@^Ü_ hgfn] pQm 
/sd kl/jf/sf] vfgf tyf nQfsk8fdf k|of]u eO/x]sf] 
atfPsf 5g\ . o;}u/L lzIff -ljBfno÷SofDk;sf] 
z'Ns_ sf nflu vr{ x'g] eg]/ ^%=#)Ü n] atfPsf 
5g\ . C0fsf] ;fjfF tyf Aofh ltg{sf nflu k|of]u x'g] 
eg]/ %(=*(Ü n] pNn]v u/sf 5g\ . ;a}eGbf Go"gtd 
gofF Joj;fo jf pBf]u ;'? ug]{ eg]/ hDdf $* hgf 
-@=&$Ü_ n] atfPsf 5g\ . o;sf cltl/Qm k/Dk/fut 
/Lltl/jfh / rf8kj{x¿sf nflu vr{ x'g] eg]/ %@=*@Ü 
n] pNn]v u/]sf 5g\ . o;/L x]bf{ ljk|]if0f xfd|f] kl/jf/sf] 
uhf]{ 6fg{ / lzIffbLIffnufotsf ljleGg zLif{sdf 
vr{ eO/x]sf] b]Vg ;lsG5 . o;af6 lg/k]If ul/aL 
Go"gLs/0f ug{, lzIffsf] :t/ psf:g, hLjg:t/nfO{ 
a9fpg /  dfgj ljsf; ;"rsfª\snfO{ psf:g ;d]t 
ljk|]if0f k|of]u eO/x]sf] dfGg ;lsG5 .

*= lgisif{

k|:t't n]vdf d"ntM ljk|]if0f;Fu hf]l8Psf g]kfnL 
cy{tGqsf ljljw cfofdx¿nfO{ låtLos ;|f]tx¿sf 
cfwf/df ljZn]if0f ul/Psf] 5 . o; ljifonfO{ a[xt\ 
cfly{s k|efj -Macroeconomic Impact_ / ;"Id 
cfly{s k|efj -Microeconomic Impact_ b'a} sf]0faf6 
cWoog–cg';Gwfg ug{' cfjZos eO;s]sf] 5 . cem 
o;nfO{ ;fdflhs–cfly{s b[li6sf]0f -Socioeconomic 
Perspective_ af6 ;d]t uxg cWoog ug{'kg]{ cfjZostf 
/x]sf] b]lvG5 . ljk|]if0fsf ;sf/fTds / gsf/fTds b'j} 
kIfaf6 cg';Gwfg ug{'kb{5 . o; n]vdf a[xt\ / ;"Id 

तालिका ७: विप्रेषणबाट प्राप्त रकमको उपयोग/खर््च

विवरण  हो प्रतिशत होइन प्रतिशत कुल
परिवारको खाना तथा लत्ता कपडा १७०७ ९७.२६ ४८ २.७४ १७५५
परुानो घरको मर््मत तथा रंगरोगन ३६८ २०.९७ १३८७ ७९.०३ १७५५
विद्यालय वा क््ययाम््पसको शलु््क ११४६ ६५.३० ६०९ ३४.७० १७५५
स््ववास््थ््यसेवामा गरिएको खर््च ५३९ ३०.७१ १२१६ ६९.२९ १७५५
ऋणको सावा ँतथा ब््ययाज तिर््न १०५१ ५९.८९ ७०४ ४०.११ १७५५
आफ््ननै गाउँमा जमिन खरिद गर््न २७७ १५.७८ १४७८ ८४.२२ १७५५
आफ््ननै गाउँमा नया ँघर निर््ममाण गर््न ४६५ २६.५० १२९० ७३.५० १७५५
जिल्ला सदरमकुाममा जमिन वा घर खरिद ५६ ३.१९ १६९९ ९६.८१ १७५५
परम््परागत रीतिरिवाज तथा चाडपर््व खर््च ९२७ ५२.८२ ८२८ ४७.१८ १७५५
नया ँव््यवसाय वा उद्योग सरुु गर््न ४८ २.७४ १७०७ ९७.२६ १७५५
बचत ६४८ ३६.९२ ११०७ ६३.०८ १७५५

;|f]tM cfly{s ljsf; tyf k|zf;g cg';Gwfg s]G›, lqe'jg ljZjljBfno, -@)*!_
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cfly{s k|efjsf] lrq0f ug]{ sf]l;; ul/Psf] 5 . h] eP 
klg ljk|]if0fsf sf/0fn] s'n ufx{:Yo pTkfbgsf] sl/a 
#)Ü of]ubfg lbg', cy{tGqnfO{ rnfodfg agfO/fVg' 
/ emG8} &&Ü 3/kl/jf/sf] uhf]{ 6fg]{ dfWod x'g'n] 
o;sf] ckl/xfo{tfnfO{ ;Daf]wg ub{5 . o; cy{df 
of] g]kfnL cy{tGqsf] nflu j/bfg ;fljt eO/x]sf] 
5 . t/ o;sf] csf]{ b'vb kf6f] klg 5 . j}b]lzs 
/f]huf/Lsf gfddf d'n's g} o'jfljxLg x'g] vt/f klg 
plQs} 5 . kxf8sf ufpFx¿ l/lQFb} uPsf 5g\ . cfˆg} 
b]zdf /f]huf/Lsf cj;/x¿ kof{Kt gx'Fbf ljb]l;g'kg]{ 
afWotfx¿ 5g\ . cw{–bIf / cbIf sfdbf/sf ¿kdf 
vf8Lnufotsf d'n'sx¿df k|r08 udL{df kl;gf 
r'xfpg'kg]{ / k|To]s lbg h;f] cNkfo'd} k/b]zdf Hofg 
u'dfPsf sfdbf/sf] zj lqe'jg ljdfg:yndf cfpg] 
lj8Dagfk"0f{ cj:yf klg 5 . o:tf] b'Mvb cj:yfaf6 
d'n's / 3/kl/jf/ rNg'kg]{ xfd|f] lgolt klg xf] . o;sf/0f 
ljk|]if0fsf] ;xL ;b'kof]u u/L pTkfbgzLn If]qdf k|jfx 
ug{ ;s]df gofF /f]huf/sf cj;/x¿ d'n'sleq} l;h{gf 

eO{ ;d[l4 k|fKt ug{ ;lsg] cj;/x¿ klg 5g\ . j}b]lzs 
/f]huf/Laf6 kmls{Psfx¿;Fu >d, l;k / k'FhL x'g] x'Fbf 
o;sf] pkof]un] d'n'ssf] sfofkn6 ug{ ;lsg] k|z:t 
;Defjgfx¿ klg 5g\ . /fhgLlts cl:y/tfn] ufFh]sf] 
d'n'sdf ca aGg] ;/sf/n] /fhgLlts l:y/tf;Fu} 
ljk|]if0fnfO{ d'n'sdf gofF cfly{s qmflGt ug{ ;lsg] 
cf}hf/sf ¿kdf k|of]u ug{ ;lsG5 .

;Gbe{ ;fdu|L

cfly{s ljsf; tyf k|zf;g cg';Gwfg s]G›, lqe"jg 
ljZjljBfno -@)*!_, Economic Whereabouts 
of Returnee Migrant Workers, sLlt{k'/, 
sf7df8f}F .

/fli6«o tYofÍ sfof{no -@)*)_ g]kfn hLjg:t/ 
;j]{If0f rf}yf] -@)&(÷*)_, yfkfynL

g]kfn /fi6« a}+s, ljleGg cfly{s a'n]l6gx¿

cy{ dGqfno -@)*@_, cfly{s ;j]{If0f -@)*!÷*@_
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kmfOgflG;on PS;g 
6fS; kmf];{ (FATF), u|] ln:6 

(Gray List) / g]kfn
;'/h >]i7

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

k[i7e"ld

Pkm=P=6L=Pkm=sf] :yfkgf ;g\ !(*( df G-7 /fi6«x¿ 
/ o'/f]lkog cfof]usf] kxndf ePsf] lyof] . o;sf] 
d'Vofno km|fG;sf] k]l/; ;x/df /x]sf] 5 . o;sf] 
cflwsfl/s efiff cª\u|]hL / k|mfG;]nL xf] . G-20 /fi6«x¿ 
/ b'O{ If]qLo ;ª\u7gx¿ -o'/f]k]nL cfof]u / vf8L ;xof]u 
kl/ifb\_ ;lxt o; ;+:yfdf $) ;b:o /fi6«x¿ /x]sf 
5g\ . of] Ps cGt/;/sf/L ;+:yf xf] . o;sf] d'Vo p2]Zo 
wg÷;DklQ z'4Ls/0f (Money laundering) lgoGq0f 
ug'{ lyof] . ;g\ @))! Dff hgfb]znfO{ cftª\sjfbL 
ljQLos/0f÷ljQkf]if0f (Terrorism Financing) / k|;f/ 
ljQLos/0f (Proliferation financing) ;dfj]z ug{ 
sfo{If]qnfO{ lj:tf/ ul/Psf] lyof] . o;sf] ;du|df 
p2]Zo eg]sf] ;DklQ z'4Ls/0f, cftª\sjfbL ljQkf]if0f / 
cGt/f{li6«o ljQLo k|0ffnLsf] Pstfdf x'g] cGo ;DalGwt 
vt/fx¿ lj?4 n8\gsf nflu sfg'gL, lgofds / 
kl/rfng pkfox¿sf] k|efjsf/L sfof{GjognfO{ k|j4{g 
ug'{ xf] . Pkm=P=6L=Pkm= Pp6f …gLlt agfpg] lgsfoÚ xf] 
h;n] oL If]qx¿df /fli6«o sfg'g / lgofds ;'wf/x¿ 
Nofpg cfjZos /fhgLlts OR5fzlQm pTkGg ug{ 
sfd ub{5 . o;n] cfˆgf ;b:o /fi6«x¿sf] …;xsdL{ 
;dLIffÚ -cfk;L d"Nofª\sg_ dfkm{t cfˆgf l;kmfl/;x¿ 
sfof{Gjogdf k|ultsf] cg'dfg ub{5 . ;g\ @))) b]lv 
Pkm=P=6L=Pkm=n] sfnf];"rL -cf}krfl/s ¿kdf …Call for 
actionÚ …sn km/ PS;gÚ elgG5_ / v}/f] ;"rL -cf}krfl/s 
¿kdf …Other monitored jurisdictions cGo cg'udg 
ul/Psf] If]qflwsf/Ú elgG5_ ;'? u/]sf] 5 . sfnf];"rLn] 
ljQLo ;+:yfx¿nfO{ o; ;"rLdf ;"rLs[taf6 ;|f]t / 
;]jfx¿ :yfgfGt/0f u/fpg afWo agfPsf] 5 . o;sf] 
kl/0fd:j¿k ;"rLa4 b]zx¿df cfGtl/s cfly{s / 
/fhgLlts g]t[TjnfO{ Pkm=P=6L=Pkm= cg¿k lgodx¿ 
Nffu" ug{ cfˆgf ;/sf/x¿nfO{ bafa lbg k|]l/t u/]sf] 
5 . o;n] d'Votof ljQLo ck/fwx¿ lgoGq0f ugf{sf 
;fy} ljQLo cg'zf;g sfod ub{} :j:y cfly{s sf/f]af/ 
ug{sf nflu k|f]T;fxg ugf{sf ;fy} tkl;nsf sfo{x¿ 
ub{5 M

!=	 wg÷;DklQ z'4Ls/0f (Money Laundering)

@=	 cftª\sjfbL ljQLos/0f÷ljQkf]if0f (Terrorism 
Financing)

#=	 k|;f/ ljQLos/0f÷ljQkf]if0f (Proliferation 
Financing)

o;n] cfk/flws ljQLo sf/f]jf/ /f]Sgsf nflu k|efjsf/L 
sfo{ u/] gu/]sf] tyf ljQLo cfk/flws sf/f]af/ /f]Sgsf 
nflu sfg'gsf] kf6f]sf] hfgsf/L lng] ;fy} k|efjsf/L 
sfof{Gjog eP gePsf] egL lgu/fgL ug{] sfo{ ug{] 
/ s'g} klg k|sf/sf] hf]lvd b]lvPdf u|] ln:6df /fv]/ 
;'wf/ ug{ Jurisdiction under increased monitoring 
eg]/ ln:6 ug{] sfo{ ub{Yof] . o;n] $) j6f cGt/f{li6«o 
dfkb08 (Recommendations) tof/ kf/]sf] 5 h;nfO{ 
k|To]s /fi6«n] nfu" ug'{kb{5 . o;n] ljleGg /fi6«x¿sf] 
lgu/fgL tyf d"Nofª\sg ub{5 . o;n] Gray List / 
Black List u/L b'O{j6f ;"rL agfPsf] 5 . olb s'g} 
klg b]zsf] ljQLo k|0ffnL sdhf]/ b]lvof] eg] tyf s'g} 
b]zn] cj}w ljQLo ls|ofsnfk /f]Sg] k|oTgdf kof{Kt 
;'wf/ gu/]df ;f] /fi6«nfO{ Gray List jf Black List 
df /fVb5 . FATF n] x/]s jif{ # k6s o; ;"rLnfO{ 
cBfjlws ul//x]sf] x'G5 .

v}/f] ;"rL÷u|] ln:6 (Gray List)

u|] ln:6df kg'{ eg]sf] s'g} klg /fi6« jf ;+:yfn] ljQLo 
kf/blz{tf (Financial transparency) / cftª\sjfb 
ljQkf]if0f (Terrorism financing) tyf cj}w wg 
z'4Ls/0f (Money laundering) /f]syfd;DaGwL cGt/
f{li6«o dfkb08 k"/f gubf{ Pp6f ljz]if lgu/fgLdf 
/flvg' jf kg'{ xf] . FATF n] tof/ u/]sf] ;"rLdWo]sf] 
Ps To:tf] ;"rL xf] h;df tL b]zx¿ kb{5g\ h;n] 
FATF sf] lgb]{zgsf] k"0f{ ¿kdf kfngf gu/]sf t/ 
;'wf/sf nflu k|lta4tf hgfPsf x'G5g\ . olb s'g} b]z 
u|] ln:6df k¥of] eg] p;n] AML/CFT ;'wf/ ug{ FATF 
sf] lgb]{zg clgjfo{ kfngf ug'{k5{ . olb ;dodf ;'wf/ 
ul/Pg eg] b]z Black List df hfg ;Sb5 . 
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ANofs ln:6 (Black List)

o; ;"rLdf FATF sf lgod tyf lgb]{zgx¿ Kfngf 
gug]{ /fi6«x¿ kb{5g\ . o; ;"rLdf k/]sf b]zx¿;Fu 
cGt/f{li6«o ljQLo ;+:yfx¿ (IMF, World Bank, ADB) 
n] sfo{ ub{}gg\ ;fy} o'/f]k, cd]l/sf jf cGo ljsl;t 
/fi6«x¿n] ljQLo sf/f]af/df k|ltaGw nufp+F5g\ . o; 
ln:6df kbf{ ;du| b]zsf] cy{tGq g} vt/fdf kb{5 
h;n] 3f]lift tyf c3f]lift ¿kdf Jofkfl/s gfsfaGbL 
nfUg ;S5 . xfn FATF n] North Korea, Iran / 
Myanmar nfO{ ANofs ln:6df /fv]sf] 5 .

g]kfn / u|] ln:6

g]kfn k|ToIf ¿kdf FATF sf] ;b:o xf]Og . FATF sf] 
If]qLo ;ª\u7gsf ¿kdf ;g\ !((& df Asia Pacific 
group on money laundering(APG) sf] :yfkgf 
eof] / o;sf] sfof{no c:6«]lnofdf /x]sf] 5 . g]kfn 
Asia Pacific group on money laundering(APG) 
sf] ;b:o ;g\ @))@ df ePsf] lyof] . g]kfn ;g\ 
@))* b]lv @)!$ ;Dd klxnf] k6s u|] ln:6df k/]sf] 
lyof] . g]kfndf ;DklQ z'4Ls/0fnfO{ lgoGq0f ug{ tyf 
zª\sf:kb sf/f]af/nfO{ lgodg ug{sf nflu g]kfn /fi6« 
a}+sn] ;g\ @))* clk|n @! Dff ljQLo hfgsf/L PsfO 
(Financial Information Unit-FIU) ;DklQ z'4Ls/0f 
lgjf/0f P]g, @)^$ sf] bkmf ( cGtu{t /x]/ :yfkgf 
ul/Psf] / k|efjsf/L ¿kdf lgu/fgL tyf lgodg 
ug{] sfo{sf] yfngL ePsf] lyof] . ;DklQ z'4Ls/0f 
lgjf/0fsf nflu g]kfn /fi6« a}+sn] hf/L u/]sf] PsLs[t 
lgb]{lzsf g+=!( df …sÚ …vÚ / …uÚ ju{sf a}+s tyf 
ljQLo ;+:yf / lgb]{lzsf g+= !* df …3Ú ju{sf ljQLo 
;+:yfx¿n] lgb]{lzsfdf Joj:yf ePcg¿ksf] ljQLo 
sf/f]af/x¿sf] FIU df l/kf]l6{ª ug'{k5{ / ;f] sf/f]af/sf 
af/]df ;DklQ z'4Ls/0fsf] uGw÷zª\sf nfu]df ;"Id 
¿kdf ljZn]if0f u/]/ sfg'g sfof{Gjog ug{] clwsf/L 
(Law Enforcement Authority LEA) ;dIf ;Dk|]if0f 
ub{5 / ;f]xL cg¿ksf] sfo{ xfn g]kfndf klg eO/x]sf] 
5 . g]kfnsf] kf/:kfl/s d"Nofª\sg ;g\ @))%,@)!) 
df eof] . ;g\ @)!% df x'g] elgP tfklg ljljw sf/0fn] 
x'g ;s]g / t];|f] k6s ;g\ @)@# df ;DkGg eof] . 
;g\ @))% df d"Nofª\sg ubf{ sdhf]/ ePsf] x'gfn] 
P]g÷sfg'g agfOof] . ;DklQ z'4Ls/0f lgjf/0fdf d'2f 
bfo/ ug{], cg';Gwfg ug]{ /fh:j cg';Gwfg ljefusf] 
:yfkgf ul/of] / o;n] k|efjsf/L sfo{ ug{ c;dy{ 
/x]sf] eGg] lgisif{sf ;fy lj=;= @)^*.)#.#! ut] P]gdf 
;+zf]wg u/]/ ;DklQ z'4Ls/0f cg';Gwfg ljefusf] 
:yfkgf ePsf] lyof] . 

Asia Pacific group on money laundering (APG) n] 
g]kfnnfO{ July 2023 leq ;'wf/ ug{ lgb]{zg lbPsfdf 
;'wf/ ug{ g;s]df k'gM Oct 2024 leq ;'wf/ ug{ 
lgb]{zg lbPsf] lyof] t/ g]kfnn] kof{Kt dfqfdf ;'wf/ 
ug{ g;s]kl5 FATF n] u|] ln:6df /fv]sf] lyof] . Gray 
List df xfn g]kfn;lxt @% /fi6«x¿ /x]sf 5g\ . 
@! km]a|'c/L @)@% df lkmlnlkG;nfO{ x6fP/ g]kfn / 
nfcf];nfO{ u|] ln:6df ;dfj]z ul/Psf] lyof] . @$ 
km]a|'c/L @)@# b]lv ;b:o /fi6« ?; lgnDagdf /x]sf] 
5 . xfn g]kfnn] $) j6f ;'emfjx¿dWo] @! j6f dfq 
;'emfjx¿ cf+lzs ¿kdf dfq k"/f u/]sf] cj:yf /x]sf] 
5 . g]kfn ;/sf/n] tf]lsPsf] ;dodf g} u|] ln:6af6 
x6\g] k|lta4tf JoQm ug'{ePsf] 5 .

g]kfn klxnf] k6s u|] ln:6af6 x6\g ;kmn x'gfsf 
sf/0fx¿ o;k|sf/ 5g\M

!=	 g]kfnn] ljleGg ljQLo sfg'gx¿sf] th'{df, 
ljsf; tyf ;+zf]wg u/]/,

@=	 Department of money laundering investigation 
/ Financial information unit (FIU) sf] :yfkgf 
u/]/,

#=	 zª\sf:kb ljQLo sf/f]af/x¿sf] ;"Id lgu/fgL 
tyf lgodg u/]/,

$=	 g]kfnn] ljQLo sf/f]af/;Fu ;DalGwt P]g 
sfg'gx¿sf] k|efjsf/L kfngfsf] k|lta4tf u/]/ .

g]kfn k'gM u|] ln:6df kgf{sf sf/0fx¿ o;k|sf/ 5g\ M

!=	 ;DklQ z'4Ls/0f /f]Sg] P]g tyf sfg'gx¿ sdhf]/ 
sfof{Gjog x'g',

@=	 ljQLo ck/fwsf] cg';Gwfg sdhf]/ x'g',

#=	 a}+s tyf ljQLo ;+:yfx¿sf] cfly{s sf/f]af/df 
oy]i6 lgu/fgL tyf lgodg gx'g',

$=	 ;xsf/L ;+:yf, l/on :6]6 / ;'g Jofkf/ h:tf 
pRr hf]lvd ePsf If]qx¿df sdhf]/ lgodg,

%=	 ;dofg's"n P]g, lgod tyf sfg'gx¿ cBfjlws 
gx'g',

^=	 th'{df ul/Psf P]g, lgod tyf sfg'gx¿ ;/n 
tyf :ki6 gx'g',

&=	 Sofl;gf], x'G8L h:tf sf/f]af/df lgodg gx''g'

*=	 sfg'gdf sdhf]/L cyjf l5b| x'g',

(=	 sfg'g sfof{Gjog ug{] ;/sf/L lgsfoaLr 
k|efjsf/L ;dGjo gx'g',

!)=	 /fhgLlts cl:y/tf tyf k|ToIf ¿kdf sfg'g 
sfof{Gjogdf x:tIf]k x'g',
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!!=	 /fhgLlts ¿kdf k|ltj4tfsf] sdL x'g', cflb . 

u|] ln:6sf c;/x¿

!=	 cGt/f{li6«o a}+lsª sf/f]af/df k|efjM g]kfnsf 
a}sx¿n] ljb]zL;Fu sf/f]af/ ubf{ Risk 
Premium a9\5 h;n] ubf{ g]kfnsf] a}+sx¿n] 
SWIFT sf/f]af/, ljb]zL ljlgdo sf/f]af/ / 
cGt/f{li6«o e'QmfgL k|0ffnLx¿ k|of]u ug{ sl7g 
x'g ;S5 .

@=	 a}+lsª sf/f]af/df l9nfOM cGt/f{li6«o a}+lsª 
sf/f]af/ ubf{ ljb]zL a}+sx¿af6 zª\sf:kb ¿kdf 
Jojxf/ ub{} yk hfgsf/L tyf sfuhkqx¿ 
Dffu u/]/ sf/f]af/df l9nfO ug{] ;Defjgf 
x'G5 . pbfx/0fsf nflu ljb]zaf6 /]ld6\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ofG; ubf{ 
e'QmfgLdf yk k|lqmof nfUg] tyf sfuhft k]; 
ug'{kg{] x'g ;S5 .

#=	 a}sx¿sf] k|lti7fdf k|efj M ljb]zL nufgLstf{ 
/ a}sx¿n] g]kfnnfO{ a}+sx¿ pRr hf]lvddf 
ePsf] b]zsf ¿kdf x]g{ ;S5g\ . ;fy} cGt/f{li6«o 
ahf/df Credit Facility k|fKt ug{ sl7g x'g 
;S5 . ljQLo k|0ffnLk|lt cGt/f{li6«o ljZj;gLotf 
sd x'g ;S5 .

$=	 j}b]lzs nufgLdf sdL M @)*@ c;f/ d;fGt;Dd 
d'n'ssf] j}b]lzs ;DklQ ?=@(@( ca{ ̂ ( s/f]8 / 
bfloTj @!$^ ca{ $# s/f]8 /x]sf] 5 . kmn:j¿k 
v'b j}b]lzs ;DklQ / bfloTjsf] l:ylt ?=&*# 
ca{ @^ s/f]8n] artdf 5 . o:tf] cj:yfdf 
k|ToIf j}b]lzs nufgLdf sdL cfpg ;S5 . 
;fy} ljb]zL sDkgLx¿, a}+sx¿ / nufgLstf{x¿ 
g]kfndf gofF nufgL leœofpg 8/fpF+5g\ lsgls 
Pkm=P=6L=Pkm=sf] u|] ln:6df /x]sf] b]z pRr 
hf]lvdo'Qm dflgG5 h;n] ubf{ l5d]sL /fi6« 
ef/t, rLg nufot cGo o'/f]k]nL tyf ljsl;t 
/fi6«af6 cfpg] nufgL 36\g ;S5 .

%=	 gofF kl/of]hgfx¿df sdL x'g ;S5 M a}+lsª 
k|0ffnL sdhf]/ / ljQLo ck/fwx¿ pRr ePsf] 
b]z eg]/ g]kfndf pmhf{, ef}lts ;+/rgf tyf 
k"jf{wf/ / cf}Bf]lus If]qdf cfpg] nufgL k|efljt 
eO{ sd x'g ;S5 .

^=	 cGt/f{li6«o Jofkf/ Joj;fodf k|lts"n k|efj M 
cf=j=@)*!÷)*@ df s'n j:t' lgof{t *!=* 
k|ltztn] j[l4 eO{ ?= @&& ca{ # s/f]8 k'u]sf] 
lyof] . cl3Nnf] jif{ o:tf] lgof{tdf # k|ltztn] 
sdL cfPsf] lyof] . cf=j=@)*!÷)*@ df s'n 
j:t' cfoft !#=# k|ltztn] j[l4 eO{ !*)$ ca{ 

!@ s/f]8 k'u]sf] lyof] . cl3Nnf] jif{ o:tf] cfoftdf 
!=@ k|ltztn] sdL cfPsf] lyof] . l5d]sL d'n's 
tyf cGo t];|f] d'n's;Fu x'g] cfoft÷lgof{t 
sf/f]af/ sl7g / yk hf]lvd z'Nsn] dxFuf] x'g 
;Sg] ;Defjgf /xG5 . 

&=	 cGt/f{li6«o ljQLo ;+:yf;Fu k|lts"n k|efjM 
cGt/f{li6«o ljQLo ;+:yf tyf ljb]zL a}+sx¿n] 
g]kfnsf Joj;foLx¿;Fu cfly{s sf/f]af/ ug{ 
pRr hf]lvdo'Qm dfGg ;Sb5g\ .

*=	 /]ld6\ofG; e'QmfgLdf sl7gfOM cf=j=@)*!÷)*@ 
df ljk|]if0f cfk|jfx !(=@ k|ltztn] j[l4 eO{ 
!&@# ca{ @& s/f]8 k'u]sf] lyof] . GDP sf] 
sl/a @% b]lv @* k|ltzt;Dd of]ubfg /x]sf] 
/]ld6\ofG; e'QmfgLsf nflu yk hfgsf/L tyf 
sfuhkqsf] Joj:yfn] cf}krfl/s dfWodaf6 
lelqg] /]ld6\ofG;sf] dfqfdf sdL cfO{ GDP df 
k|lts"n c;/ kg{ ;S5 .

(=	 ljQLo ;xfotfdf sdL M cGt/f{li6«o ljQLo 
;+:yfx¿ IMF, IFAD, World Bank tyf ADB 
h:tf ;+:yfx¿n] cfly{s ;xfotf, cg'bfg, 
;x'lnot shf{ tyf cGo k|sf/sf shf{ k|bfg 
ug{df sl7gfO x'g ;S5 .

!)=	 ko{6g If]qdf k|efj M u|] ln:6 ePsf] b]zdf 
ko{6sx¿ sd dfqfdf cfpg ;Sg] tyf cGt/f{li6«o 
e'QmfgL k|0ffnL (VISA, Mastercard, SWIFT) df 
;d:of cfO{ GDP df k|lts"n k|efj kg{ ;S5 .

!!=	 ljb]zL sDkgLn] pRr hf]lvddf /fVg ;Sg] M   
o; k|sf/sf] b]znfO{ sltko ljsl;t /fi6«sf 
Po/nfOG; / 6«feN; sDkgLx¿n] pRr hflvdo'Qm 
If]q dfg]/ xjfO{ p8fg klg /f]Ssf ug{ ;S5g\ .

g]kfnnfO{ u|] ln:6af6 x6fpg casf] af6f] o:tf] x'g'k5{ M

!=	 ljQLo P]g lgodx¿sf] s8fOsf ;fy sfof{Gjog 
tyf lgodg ug{'k5{ .

@=	 ljQLo ck/fwsf] cg';Gwfg sfo{nfO{ r':t b'?:t 
¿kdf cl3 a9fpg'k5{ .

#=	 a}+s tyf ljQLo ;+:yfx¿sf] cfly{s sf/f]af/df 
oy]i6 lgu/fgL tyf lgodgsf] Joj:yf ug{'k5{ .

$=	 ;xsf/L ;+:yf, l/on :6]6 / ;'g Jofkf/ h:tf 
pRr hf]lvd ePsf If]qx¿df s8fOsf ;fy 
lgodgsf] Joj:yf ug{'k5{ .

%=	 ;dofg's"n P]g, lgod tyf sfg'gx¿ cBfjlws 
ub{} n}hfg] Joj:yf k|efjsf/L ¿kdf ldnfpg'k5{ .
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^=	 th'{df ul/Psf P]g, lgod tyf sfg'gx¿ ;/n 
tyf :ki6 ¿kdf a'lemg] Joj:yf ldnfpg'k5{ .

&=	 b]zdf JofKt /x]sf] e|i6frf/ lgoGq0f ug{ 
clVtof/ b'¿kof]u cg';Gwfg cfof]unfO{ lgikIf 
¿kdf cg';Gwfg sfo{ ug{ lbg] s'/fdf uDeL/ 
x'g'kb{5 / To;nfO{ :jtGq 9ª\uaf6 cg';Gwfg 
ug{ lbg' cfjZos 5 .

*=	 cj}w ljQLo sf/f]af/ ug]{ JolQmnfO{ sfg'gL 
bfo/fdf NofO{ s8f sf/jfxL ug'{k5{ .

(=	 Pkm=P=6L=Pkm n] tf]s]sf ;Dk"0f{ $) j6f ;'wf/sf 
;'emfjx¿ s8fOsf ;fy kfngf ug'{k5{ .

!)=	 lj:t[t u|fxs klxrfg ug'{ cfjZos 5 .

!!=	 ;a} lgodgsf/L If]q, h:t} g]kfn ljdf k|flws/0f, 
g]kfn lwtf]kq af]8{, g]kfn b"/;~rf/ k|flws/0f 
tyf g]kfn /fi6« a}+snufot ;Dk"0f{ ;/sf/sf 
;DalGwt lgsfox¿n] s8fOsf ;fy lgodg ug'{ 
h?/L 5 .

!@=	 /fhgLlts ¿kdf k|lta4tf sfof{Goog clgjfo{ 
5 .

pk;+xf/

cfhsf] Jofj;flos tyf k|lt:kwf{Tds hut\df :j:y 
ljQLo sf/f]af/ ub{} cl3 a9\g' Ps r'gf}tLk"0f{ sfo{ 
xf] . o:tf] cj:yfdf sDKnfoG;sf] k"0f{ ¿kdf kfngf 
ub{} ;Dk"0f{ a}+s tyf ljQLo ;+:yfx¿nufot ;DalGwt 
;/f]sf/jfnf ;/sf/L lgsfox¿aLr ;'dw'/ ;DaGw 
lj:tf/ ub{} cl3 a9\g' h?/L x'G5 h;n] ubf{ ;Dk"0f{ 
ljQLo k|0ffnLdf ;'wf/ NofO{ :j:y ljQLo sf/f]af/ 
;~rfng ug]{ sfo{df 6]jf k'Ub5 . ca g]kfnn] u|] 
ln:6af6 x6\gsf nflu FATF n] ;'emfPsf $) j6f 
;'wf/sf sbdx¿ k"0f{ ¿kdf k"/f u/]df dfq ;"rLaf6 
x6\g ;S5 . olb g]kfnn] @ jif{leq ;'wf/ ug{ ;s]g eg] 
jf ;dodf g} ljQLo P]g tyf sfg'gnfO{ cBfjlws ub{} 
k|efjsf/L sfof{Gjog ug{ g;s]df Black List df klg 
kg{ ;Sg] ;Defjgf /xG5 h;n] eljiodf g]kfndf 7"nf] 

cfly{s ;ª\s6 Nofpg ;S5 . o;n] g]kfndf cfly{s 

k|ltaGw nfUg], ljb]zL b]z;Fusf] Jofkf/ Joj;fo aGb 

x'g] tyf /f]huf/L aGb x'g] nufot /fh:jdf sdL cfO{ 

;du| cy{tGq g} w/fzfoL aGg ;S5 . g]kfn bf];|f] 

k6s @! km]a|'c/L @)@% df u|] ln:6df k/]sf] lyof] . 

of] kSs} klg /fd|f] kIf xf]Og . o;nfO{ Pp6f ;'gf}nf] 

cj;/sf ¿kdf lnO{ ljQLo k|0ffnLdf Jofks ;'wf/ 

NofO{ Pkm=P=6L=Pkm= n] lbPsf $) j6f ;'emfj kfngf 

u/]/ u|] ln:6af6 g]kfnnfO{ x6fpg ;lsG5 . 

xfn g]kfndf /x]sf ;DklQ z'4Ls/0f lgjf/0f P]g, 

@)^$, ljb]zL ljlgdo -lgoldt_ ug]{ P]g, @)!( 

-;+zf]wg ;lxt_, a}+lsª s;'/ tyf ;hfo P]g, @)^$, 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&#, ;ª\ul7t 

ck/fw lgjf/0f P]g, @)&) / ljb]zL nufgL tyf k|ljlw 

x:tfGt/0f P]g, @)&% nfO{ s8fOsf ;fy sfof{Gjog 

ug]{, cfjZostf cg¿k cBfjlws ub{} n}hfg], ;Dk"0f{ 

lgofds lgsfox¿ tyf g]kfn ;/sf/sf ;/f]sf/ /fVg] 

lgsfox¿n] Pscfk;df k|efjsf/L ;dGjo ub{} sfo{ 

;Dkfbg ug]{, ;Dk"0f{ ;/sf/ ;~rfng ug]{ tyf k|ltkIfdf 

/xg]n] /fhgLlts ¿kdf k|lta4tf hfx]/ u/]/ cl3 

a9\gfsf ;fy} ;DklQ z'4Ls/0fsf ;DaGwdf /fHosf 

s'g} klg cª\un] x:tIf]k gu/Lsg :j:y cg';Gwfg 

tyf ljQLo sf/f]af/x¿ ug{ k|f]T;fxg ug{ ;s]df g]kfn 

u|] ln:6af6 ;xh ¿kdf x6\b} ljZj dfglrqdf Ps 

ljsl;t d'n'ssf ¿kdf pleP/ g]kfnsf] /fli6«o em08f 

;u/dfyf em}+ c6n ¿kdf kmx/fpg ;do gnfUnf eGbf 

vf;} cTo'lQm gxf]nf .  

;Gbe{ ;fdu|L 

wikipedia.org
fatf-gafi.org

g]kfn /fi6« a}+sM cfly{s jif{ @)*!÷)*@ sf] jflif{s 

tYofª\s -@)*@ c;f/_
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a}+lsª If]qsf] lgliqmo shf{ 
c;'nL ;DaGwdf sfg'gL 

tyf gLltut Joj:yf
dgf]h s'df/ 9'Ëfgf

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

ljifok|j]z

a}+sn] u|fxssf] p2]Zo, cfjZostf / Jofj;flos 
of]hgf x]/L ;/sf/L gLlt, s]Gb|Lo a}+ssf] lgb]{zg tyf 
a}+ssf] gLltsf cfwf/df shf{ k|jfx ub{5g\ . shf{ 
;Demf}tfadf]lhd lgoldt ¿kdf shf{sf] ls:tf, Aofh / 
cGo z'Nsx¿ ;dod} e'QmfgL ePdf a}+ssf] cfDbfgLdf 
j[l4 eO{ yk nufgL ug{;Sg] ;fdYo{ a9\5 / a}+ssf] 
ljQLo ;antf sfod ug{ ;d]t 6]jf k'Ub5 . shf{ 
;Demf}tfsf] ;t{adf]lhd lgoldt ¿kdf shf{sf] ls:tf 
/ Aofh e'QmfgL geO{ efvf gf3]sf shf{nfO{ lgliqmo 
shf{df u0fgf ul/G5 . o:tf shf{x¿df lgofds 
lgsfon] tf]s]] adf]lhd shf{ gf]S;fgL Joj:yf ug'{kb{5 . 
a}+sn] ljz]if k|fyldstf lbO{ lgliqmo shf{sf] kl/df0f 
36fpgsf nflu lg/Gt/ ¿kdf cfˆgf] gLltcg'¿k shf{ 
c;'nL sfo{nfO{ cufl8 a9fO/x]sf x'G5g\ . lgofds 
lgsfon] ;d]t a}+ssf] lgliqmo shf{sf] cg'kftdf ePsf] 
kl/jt{gnfO{ glhsaf6 lgofNb} cfjZos lgb]{zg / 
;'emfjx¿ lbG5 . shf{nfO{ ls:tf / Aofh e'QmfgLsf] 
lgoldttf, gjLs/0f tyf Joj;fosf] ;~rfng 
l:yltsf cfwf/df juL{s/0f ug]{ ul/G5 . g]kfndf 
lgliqmo shf{nfO{ sd;n, z+sf:kb / v/fa shf{ egL 
juL{s/0f ug]{ ul/Psf] 5 .

ljz]if kl/l:yltdf afx]s ;fdfGotof shf{ clgoldt 
ePdf k|f/lDes ¿kdf u|fxsnfO{ 6]lnkmf]gdfkm{t ;Dks{ 
ug]{, :ynut lgl/If0f u/L shf{ u|fxsnfO{ e]6]/} tfs]tf 
ug]{ / e'QmfgL dfukq hf/L u/L shf{ lgoldt jf r'Qmf 
ug]{ k|of; ul/G5 . olt x'Fbf klg shf{ lgoldt jf 
r'Qmf x'g g;s]df k|rlnt sfg'gadf]lhd ;fj{hlgs 
;"rgf k|sfzg u/L lwtf] lnnfd laqmLdfkm{t shf{ 
c;'n ug]{ / C0fLnfO{ sfnf];"rLdf /fVg];Ddsf] k|lqmof 
ckgfOG5 . shf{ c;'nLsf cfwf/df g} a}+ssf] ljQLo 
;antfsf] dfkg / ;du| a}+ssf] d"NofÍg x'g] x'Fbf shf{ 
aSof}tfnfO{ gsf/fTds ¿kdf lng] ul/G5 .

lgliqmo shf{sf] cy{ / kl/efiff 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# df æshf{ 
eGgfn] a}+s tyf ljQLo ;+:yfn] JolQm, kmd{, sDkgL, 
;+:yf jf cGo Jofj;flos k|lti7fgnfO{ lglZrt 
cjlwleq ;fjfF, Aofh jf cGo b:t'/ a'emfpg] u/L k|jfx 
ul/Psf] /sd, k|ToIf jf ck|ToIf k|Tofe"lt, shf{sf] 
Aofh jf cGo b:t'/, k'gs{hf{, shf{sf] k'g;{+/rgf / 
gjLs/0f, shf{ r'Qmfsf nflu hf/L ul/Psf] hdfgL tyf 
cGo jrga4tf ;Demg'kb{5 / ;f] zAbn] /fi6« a}+sn] 
;fj{hlgs ;"rgf k|sflzt u/L tf]lslbPsf] s'g} klg 
lsl;dsf] C0f ;d]tnfO{ hgfpFb5Æ egL kl/eflift 
ul/Psf] 5 . a}+s tyf ljQLo ;+:yfsf] C0f c;'nL 
P]g, @)%* n] æC0f eGgfn] rn crn ;DklQ lwtf] 
aGws jf cGo cfjZos ;'/If0f / hdfgt lnO{ jf 
glnO{ a}+s jf ljQLo ;+:yfn] C0fLnfO{ lbPsf] shf{sf] 
;fjfF tyf Aofh ;Demg'kb{5 / ;f] zAbn] jf;nft 
aflx/sf] sf/f]af/af6 lng afFsL /sd jf ;f] afkt 
nfUg] sld;g z'Ns tyf Aofh ;d]tnfO{ hgfpg]5Æ 
egL pNn]v u/]sf] 5 .

pko'{Qm kl/efiffsf cfwf/df of] eGg ;lsG5 ls shf{ 
Ps sfg'gL ;Demf}tf xf], h;df C0fLn] k};f jf k};f 
h:t} d"No k|fKt ub{5 / C0fbftfnfO{ Aofh / nfUg] cGo 
b:t'/ ;lxt lkmtf{ ug]{ k|lta4tf ub{5 . a}+s tyf ljQLo 
;+:yfn] shf{ k|jfx ug'{k"j{ C0fLsf] ljQLo ;Ifdtf, 
t/ntf ;fdYo{, of]Uotf, sf/f]af/sf] Oltxf; cflbsf] 
d"NofÍg u/L ;f]sf cfwf/df lwtf] lnO{ jf glnO{ shf{ 
pknAw u/fpg] u5{g\ . shf{ nufgLsf qmddf a}+s tyf 
ljQLo ;+:yfn] nufgLnfO{ hf]lvd/lxt / k|ltkmno'Qm 
agfpg shf{ nufgLsf dfGo l;4fGtx¿nfO{ cfTd;ft\ 
ub}{ k|rlnt sfg'g / ;+:yfut /0fgLltadf]lhd nufgL 
ug]{ u/]sf] kfOG5 . 

c;n tyf ;"Id lgu/fgLafx]s cGo ju{df /x]sf efvf 
gf3]sf shf{ tyf ;'ljwfnfO{ lgliqmo shf{ elgG5 . 
o;n] g]kfn /fi6« a}+sn] ;do ;dodf lgliqmo shf{ 
egL tf]s]sf] ju{df k/]sf shf{ tyf ;'ljwfx¿nfO{ ;d]t 
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hgfpFb5 . lgliqmo shf{ -Non performing assets_ 
eGgfn] ls t cfDbfgL ug{ 5f]8]sf] ls t ck]lIft cfDbfgL 
ug{ g;s]sf] ;DklQ eGg] a'lemG5 . shf{ lgliqmo x'g' 
eg]sf] a}+s tyf ljQLo ;+:yfsf nflu ;DklQ lgliqmo 
x'g' xf] . lgliqmo shf{sf xsdf g]kfn /fi6« a}+sn] ;do 
;dodf tf]s]adf]lhd shf{ gf]S;fgL Joj:yf sfod 
ug'{kg]{ x'G5 . 

shf{ lgliqmo x'gfsf sf/0f 

shf{ ;Demf}tfadf]lhd C0fLx¿n] shf{sf] ;fjfF tyf 
Aofh ;dod} e'Qmfg gu/]df a}+s tyf ljQLo ;+:yfx¿n] 
ljljw ;d:ofx¿ ef]Ug'kb{5 . sf]le8–!( sf] ljZjJofkL 
k|efjkZrft\ ;du| cy{Joj:yfdf b]vfk/]sf] ;':ttf, 
bafj ;d"x jf ;+3if{ ;ldltsf gfddf x'g] cjfl~5t 
ultljlw, sfnf];"rLdf kg]{ Joj;foLx¿sf] a9\bf] ;+Vof, 
shf{sf] p2]Zo ljk/Lt k|of]u g/f]lsg', shf{ k|jfx kZrft\ 
cfjlws ¿kdf ug'{kg]{ cg'udg, ;'kl/j]If0f, d"NofÍg / 
k|ltj]bgsf] lkmtnf] cEof;, sd;n lwtf], c:jfefljs 
d"NofÍg / s[lqd ;f}GboL{s/0f ul/Psf ljQLo ljj/0fsf 
cfwf/df shf{ k|jfx x'g', C0fLsf] g}lts d"No, ;f]r / 
b[li6sf]0fdf x|f; x'Fb} hfg', clws t/ntf / cfqmfds 
shf{ lj:tf/, ;xsf/L If]qdf b]lvPsf] ;+s6sf] a9\bf] 
k|efj, cg'Tkfbs If]qdf shf{ nufgL a9\g', 3/hUuf 
sf/f]af/df nfdf] ;dob]lv ;':ttf x'g', Go"g k'FhLut 
ah]6 ;d]t k'\0f{¿kdf vr{ x'g g;Sg' h:tf sf/0fn] 
a}+s tyf ljQLo ;+:yfaf6 pkef]u u/]sf] shf{ gltg]{ 
C0fLx¿sf] ;+Vof a9\b} hfFbf lgliqmo shf{sf] kl/df0f 
lg/Gt/ a9\b} uPsf] cj:yf 5 .

shf{ c;'nLsf] cy{  

a}+lsª tyf ljQLo If]q ;j{;fwf/0fsf] ljZjf;df 
;~rflnt Joj;fo xf] . ;j{;fwf/0f;Fu /x]sf] 7"nf] 
/sd lgIf]ksf ¿kdf ;+sng ug]{ / ;+slnt lgIf]knfO{ 
k|rlnt sfg'g / gLltsf] cwLgdf /xL kl/rfng 
ug]{ x'Fbf cGt/f{li6«o c;n cEof;sf] cg';/0f 
ub}{ ;'zf;gsf] ;'lglZrttf u/fpg ;s]df dfq a}+lsª 
k|0ffnLnfO{ ;an agfpg ;lsG5 . shf{ c;'nL sfo{ 
a}+s tyf ljQLo ;+:yfsf] ;DklQsf] u'0f:t/ sfod ug]{ 
k|lqmof;Fu ;DalGwt x'g]x'Fbf o;n] k|ToIf÷k/f]If ¿kdf 
;j{;fwf/0fsf] lgIf]ksf] ;'/Iff ug]{ lhDd]jf/L ;d]t jxg 
ub{5 . shf{ c;'nL eGgfn] a+}sn] u|fxsnfO{ k|bfg u/]sf] 
shf{ jf ;'ljwf afkt lgh u|fxsaf6 c;'n pk/ ug'{kg]{ 
afFsL ;fjfF Aofh, z'Ns jf cGo s'g} /sd jf sld;g 
;d]tsf] c;'nL, k'g;{+/rgf tyf k'gtf{lnsLs/0f jf 
a}+sn] u/]sf] c;'nL jf shf{ k'g:yf{kgf;DaGwL lg0f{o 
eGg] a'lemG5 . shf{ c;'nL r/0fa4 ¿kdf ;Dkfbg 
x'g] sfo{ xf] . To;}n] shf{ c;'nLsf] k|lqmof ;'? x'g'k"j{ 

;f] ;DaGwdf C0fLnfO{ tfs]tf ug]{ nufotsf shf{ 
k|zf;gsf] ;DalGwt sfo{ k"/f ul/Psf] x'g'k5{ . 

lgliqmo shf{ c;'nL ;DaGwdf sfg'gL tyf gLltut 
Joj:yf

!=	 sfg'gL Joj:yf 

!=!	 ;+j}wflgs Joj:yf 

g]kfnsf] ;+ljwfg @)&@ df a}lsª If]qsf] ;DklQsf] 
u'0f:t/ ;DaGwdf k|ToIf Joj:yf 5}g . t/ ;+ljwfgn] 
cfly{s gLlt, a}+lsª k|0ffnL / ;DklQsf] clwsf/ 
;DaGwL s]xL cfwf/e"t Joj:yf u/]sf] 5 h;n] ck|ToIf 
¿kdf a}+lsª k|0ffnLsf] lgodg, ;DklQdflysf] clwsf/ 
/ cfly{s cg'zf;gsf] cfwf/ to ub{5 . /fHon] ;'l:y/ 
cfly{s ljsf;sf nflu a}+s tyf ljQLo ;+:yfsf] 
lgodgsf] bfloTj lng] / s]Gb|Lo df}lb|s clwsf/Lsf 
¿kdf g]kfn /fi6« a}sn] a}+lsª If]qsf] lgodg / ;DklQ 
Joj:yfkg ug]{ clwsf/ /fVb5 . ;+ljwfgn] sfg'g 
adf]lhd afx]s s;}sf] ;DklQ /fHon] ;d]t sAhf ug{ 
g;Sg] u/L ;DklQsf] clwsf/ ;'lglZrt u/]sf] 5 .

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

P]gsf] kl/R5]b–* sf] bkmf %& shf{ c;'nL;DaGwL 
Joj:yfdf C0fLn] shf{ n]gb]g;DaGwL lnvt jf s/f/df 
pNn]lvt ;t{ sa'lnotsf] kfngf gu/]df jf lnvt jf 
s/f/sf] efvfleq shf{ / ;f]df nfu]sf] Aofh jf xhf{gf 
r'Qmf gu/]df jf bkmf %^ adf]lhd cg'udg ubf{ C0fLn] 
h'g k|of]hgsf nflu shf{ lnPsf] xf] ;f] k|of]hgdf 
gnufO{ b'¿kof]u u/]sf] b]lvPdf shf{ n]gb]g;DaGwL 
lnvt jf k|rlnt sfg'gdf h'g;'s} s'/f n]lvPsf] eP 
tfklg C0fLn] a}+s tyf ljQLo ;+:yfnfO{ n]lvlbPsf] 
lwtf] /fv]sf] ;'/If0fnfO{ lnnfd laqmL u/L jf cGo 
s'g} Joj:yf u/L ;DalGwt a}+s jf ljQLo ;+:yfn] 
cfˆgf] ;fjfF Aofh c;'n pk/ ug{ ;lsg] Joj:yf 5 . 
To:t} shf{ n]gb]g;DaGwL lnvt jf s/f/df plNnlvt 
efvfleq shf{ / ;f]df nfUg] Aofh tyf xhf{gf r'Qmf 
gu/]df a}+s jf ljQLo ;+:yfn] To:tf] C0fLnfO{ k|rlnt 
sfg'gadf]lhd sfnf];"rLdf /fVg shf{ ;"rgf s]Gb|df 
n]vL k7fpg'kg]{ Joj:yf P]gn] u/]sf] 5 .

C0fLn] a}+s tyf ljQLo ;+:yfnfO{ n]lvlbPsf] jf lwtf] 
/fv]sf] ;'/If0f s'g} lsl;dn] s;}nfO{ xs 5f]l8lbPdf 
jf cGo s'g} sf/0f ;'/If0fsf] df]n 36\g uPdf a}+s 
jf ljQLo ;+:yfn] lglZrt Dofb lbO{ To:tf] C0fLnfO{ 
yk lwtf] ;'/If0f /fVg nufpg ;Sg]5 / C0fLn] a}+s 
tyf ljQLo ;+:yfn] tf]s]sf] Dofbleq yk lwtf] ;'/If0f 
/fVg'kg]{5 . C0fLn] yk lwtf] g/fv]df jf /fv]sf] lwtf] 
;'/If0faf6 ;fjfF Aofh c;'n pk/ x'g g;s]df a}+s tyf 
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ljQLo ;+:yfn] C0fLsf] :jfldTjdf /x]sf] jf C0fLsf] xs 
nfUg] cGo rncrn ;DklQaf6 k|rlnt sfg'gadf]lhd 
cfˆgf] ;fjfF Aofh c;'n pk/ ug{ ;Sg]5 .

lgliqmo shf{ c;'nLsf nflu lwtf] ;'/If0fdf /x]sf] 
rncrn ;DklQ lnnfd laqmL ubf{ s;}n] g;sf/]df 
To:tf] ;DklQ a}+s jf ljQLo ;+:yfn] tf]lsP adf]lhd 
cfˆgf] :jfldTjdf lng ;Sg]5 . o;/L a}+s jf ljQLo 
;+:yfn] cfˆgf] :jfldTjdf lnPsf] ;DklQ cfˆgf] gfpFdf 
/lh:6«];g jf bflvnf vf/]h ul/lbgsf nflu ;DalGwt 
sfof{nodf n]vL k7fpg'kg]{5 . To;}u/L a}+s tyf ljQLo 
;+:yfn] k|rlnt sfg'gadf]lhd ckn]vg u/]sf] shf{sf] 
c;'nL sf/jfxL /f]Sg gkfpg] Joj:yf /x]sf] 5 . 

k|rlnt sfg'gadf]lhd shf{ c;'nLsf] sf/jfxL rnfpFbf 
;d]t To:tf] shf{ c;'n pk/ x'g g;s]df a}+s jf 
ljQLo ;+:yfn] C0fLsf] ljb]zl:yt cGo s'g} ;DklQaf6 
;d]t To:tf] shf{ c;'n pk/ ug{ ;lsg] /x]5 eg] 
;f]sf] k|of]hgsf nflu ;DklQ /f]Ssf /fVg] nufotsf 
shf{ c;'n pk/ ug]{ ;DaGwdf cfjZos sf/jfxL 
rnfpg ;Sg]5 . To;}u/L C0fLsf] /fxbfgL /f]Ssf tyf 
hkmt ug{ / /fHon] k|bfg ug]{ s'g} ;'ljwfaf6 ;DalGwt 
C0fLnfO{ jl~rt u/fpg cfjZos Joj:yfsf nflu 
/fi6« a}+s ;dIf cg'/f]w ug{ ;lsg] Joj:yf;d]t P]gn] 
u/]sf] 5 .

P]gn] lwtf] ;'/If0f glnO{sg k|jfx ePsf ljz]if k|s[ltsf 
shf{x¿ lgliqmo shf{df ¿kfGt/0f ePdf s;/L c;'n 
ug]{ < eGg]af/] :ki6 Joj:yf u/]sf] kfOFb}g . o;n] 
shf{ nufgLdf lwtf] ;'/If0fnfO{ clgjfo{ agfPsf] h:tf] 
b]lvG5 . 

!=#	 a}+s tyf ljQLo ;+:yfsf] C0f c;'nL P]g, @)%*

a}+s tyf ljQLo ;+:yfsf] C0f c;'nL;DaGwL d'2fx¿ 
l56f] 5l/tf] 9Ëaf6 sf/jfxL / lsgf/f u/L C0fLaf6 
lng'kg]{ C0fsf] ;fjfF tyf Aofh /sd c;'n pk/ 
ug]{ Joj:yf ug{ of] P]gdf d'VotM P]gsf] If]qflwsf/, 
C0f c;'nL Gofoflws/0f / C0f c;'nL k'g/fj]bg 
Gofoflws/0fsf] :yfkgf, u7g, If]qflwsf/ / sfo{ljlw, 
C0f c;'nL ljlw nufotsf Joj:yfx¿ /x]sf 5g\ . 
k|rlnt sfg'gadf]lhd :yflkt a}+s tyf ljQLo ;+:yf 
/ g]kfn /fi6« a}+sn] ;do ;dodf tf]s]sf cGo ljQLo 
;+:yfx¿sf] C0f c;'nL;DaGwL d'2fdf ;d]t of] P]g 
nfu' x'g] Joj:yf 5 t/ kfFr nfv ¿k}ofFeGbf sd ;fjfF 
/sd ePsf C0f c;'n ubf{ of] P]gsf] Joj:yf cfslif{t 
x'Fb}g . 

g]kfn ;/sf/n] g]kfn /fhkqdf ;"rgf k|sfzg u/L 
cfjZostf cg';f/ C0f c;'nL Gofoflws/0f / C0f 
c;'nL k'g/fj]bg Gofoflws/0fsf] u7g ug{ ;Sg] Joj:yf 

5 . c;'npk/ ug'{kg{] C0fsf ;DaGwdf C0fL;Fu oy]i6 
5nkmn tyf lqmofsnfk u/]sf] / C0f c;'nL;DaGwL 
kof{Kt sf/jfxL x'Fbf klg c;'nL x'g g;s]sf cj:yfdf 
dfq Gofoflws/0fdf ph'/L lgj]bg lbg ;lsg]5 . ph'/L 
lbg] Dofb efvf gf3]sf] shf{sf xsdf ;f] ldltaf6 $ 
aif{dfq x'g]5 . C0f c;'nL clws[tn] Gofoflws/0fsf] 
cfb]z k|fKt ePkl5 tf]lsPsf] Dofbleq C0fLaf6 C0f 
/sd c;'n u/L ;DalGwt a}+s tyf ljQLo ;+:yfnfO{ 
lbnfO{ lbg' kg]{5 . ;f]sf nflu k|rlnt sfg'gsf cwLgdf 
/xL C0fL÷hdfgt lbg] JolQmsf] lwtf] /flvPsf] jf 
g/flvPsf] cGo rn jf crn ;DklQ sAhf jf lnnfd 
laqmL ug]{ / s'g} JolQm ljz]if C0fL jf hdfgt lbg] 
JolQm ePdf To:tf] JolQmnfO{ kqmfp u/L k|rlnt 
sfg'gadf]lhd y'gfdf /fVg] ljlw;d]t ckgfpg ;lsg] 
Joj:yf /x]sf] 5 . 

!=$	 a}+s tyf ljQLo ;+:yfsf] C0f c;'nL lgodfjnL, 
@)%(

o; lgodfjnLdf C0f c;'nLsf nflu a}+s tyf 
ljQLo ;+:yfn] C0f c;'nL Gofoflws/0fdf lbg] ph'/L 
lgj]bgdf v'nfpg kg]{ s'/fx¿, Dofb tfd]nL / k|df0f 
a'em\g] laifo, Gofoflws/0fsf] lg0f{o ;DaGwL Joj:yf, 
k'g/fj]bg ;DalGw Joj:yf, C0f c;'nL clws[tsf] 
sfd, st{Jo / clwsf/, C0f c;'nL / lnnfd laqmLsf] 
sfo{ljwL h:tf Joj:yfx¿ d'Vo ¿kdf ;d]l6Psf 5g\ . 

lgodfjnLsf] kl/R5]b–^ lgod @& sf] C0f c;'nL;DaGwL 
Joj:yfdf C0f c;'nL clws[tn] Gofoflws/0fsf] cfb]z 
k|fKt ePkl5 C0fL jf hdfgt lbg] JolQmn] lwtf]df 
/fv]sf] rn crn ;DklQn] C0fsf] ;fjfF Aofh /sd 
vfDg g;Sg] eO{ C0fLsf] jf hdfgt lbg] JolQmsf] 
cGo rn crn ;DklQ ;d]taf6 c;'npk/ ug'{kg]{ 
ePdf To:tf] rn crn ;DklQ /f]Ssf /fVg ;DalGwt 
sfof{nodf tTsfn} n]lvk7fpg'kg]{ Joj:yf /x]sf] 5 . 
cfb]zdf tf]lsPsf] Dofbsf cwLgdf /xL C0f c;'nL 
clws[tn] C0fLnfO{ a9Ldf ;ft lbgsf] Dofb lbO{ lghn] 
a}+s jf ljQLo ;+:yfnfO{ a'emfpg'kg]{ C0fsf] ;Dk"0f{ 
;fjfF Aofh /sd a'emfpg Nofpg cfb]z lbg], Dofbleq 
C0fsf] ;fjfF Aofh /sd a'emfpg gNofPdf C0fLn] 
lwtf] /fv]sf] jf g/fv]sf] rn crn ;DklQ sAhf ug]{, 
lwtf] /fv]sf] jf g/fv]sf] ;DklQn] C0fsf] ;fjfF Aofh 
/sd vfDg g;Sg] eO{ s;}n] hdfgt lbPdf To:tf] 
hdfgt lbg] JolQmsf] rn crn ;DklQ sAhf ug]{ 
/ sAhfdf lnOPsf] rn crn ;DklQ lnnfd laqmL 
u/L C0f c;'n pk/ ul/lbg'kg]{] st{Jo C0f c;'nL 
clws[tsf] x'g] Joj:yf /x]sf] 5 . 
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C0fLn] lwtf] /fv]sf] jf hdfgt lbg] JolQmn] hdfgL 
lbPsf] jf glbPsf] ;d]t ;DklQ lghn] ef]u rng 
ul//x]sf cj:yfdf To:tf] ;DklQsf] ef]u rng 
lghaf6 5'6fpg'kg]{ eP sDtLdf b'O{hgf :yfgLo JolQm 
/ ;DalGwt a}+s jf ljQLo ;+:yfsf] k|ltlglwsf /f]xa/df 
To:tf] ;DklQ /x]sf] :yfgdf k|j]z u/L C0f c;'nL 
clws[tn] cfˆgf] sAhfdf lng'kg]{5 / To:tf] ;DklQsf] 
nut v8f u/L ;f]xL Joxf]/fsf] d'r'Nsf p7fpg' kb{5 
egL kl/R5]b–^ lgod @* df C0f c;'nL;DaGwL 
sfo{ljlw tf]lsPsf] 5 . 

lgodfjnLdf lnnfd laqmLsf] sfo{ljlwcGtu{t sAhfdf 
lnOPsf] rn crn ;DklQ lnnfd laqmL ug'{k"j{ :yfgLo 
k|zf;g, lhNnf dfnkf]t sfof{no / :yfgLo lgsfosf 
k|ltlglwx¿sf] /f]xa/df C0f c;'nL clws[tn] k|rlnt 
ahf/ d"NonfO{ Wofgdf /fvL cfjZostfg';f/ ;DalGwt 
ljz]if1 ;d]tsf] /fo lnO{ To:tf] ;DklQsf] d"No 
sfod ug'{kg]{5 . sAhfdf lnOPsf] crn ;DklQsf 
xsdf k}+lt; lbg / rn ;DklQsf xsdf kGw| lbgsf] 
Dofb lbO{ /fli6«o :t/sf] b}lgs klqsfdf lnnfd 
laqmL k|of]hgfy{ l;naGbL af]nkq cfXjfg jf 8fFs 
a9fa9sf] ;"rgf k|sfzg ug'{kb{5 / To:tf] ;"rgfsf 
cfwf/df k/]sf] l;naGbL af]nkq :yfgLo k|zf;gsf] 
k|ltlgwL / af]nkqbftf jf lghsf] k|ltlglwsf 
/f]xa/df vf]nL d"NofÍg u/L ;a}eGbf a9L d"No 
k|:tfj ug]{ af]nkqbftfnfO{ ;f] ;DklQ lnnfd laqmL 
ug'{kb{5 . 8fFs a9fa9sf dfWodaf6 lnnfd laqmL ubf{ 
:yfgLo k|zf;gsf k|ltlglw / sDtLdf b'O{hgf :yfgLo 
JolQmx¿sf] /f]ax/df ug'{kg]{ Joj:yf /x]sf] 5 . 

rn crn ;DklQsf] lnnfd laqmL ubf{ lgodfg';f/ 
sfod ePsf] d"NoeGbf 36L d"No kg{ cfPdf csf]{ k6s 
crn ;DklQsf xsdf kGw| lbg / rn ;DklQsf xsdf 
;ft lbgsf] Dofb lbO{ /fli6«o :t/sf] b}lgs klqsfdf 
lnnfd laqmLsf] ;"rgf k|sfzg ug'{kb{5 . bf];|f] k6s 
lnnfd laqmL ubf{ ;d]t sfod ePsf] d"NoeGbf 36L 
d"No kg{ cfPdf crn ;DklQsf xsdf bz lbg / rn 
;DklQsf xsdf kfFr lbgsf] Dofb lbO{ k'gM lnnfd 
laqmLsf] ;"rgf k|sfzg u/L To:tf] ;DklQ lnnfd 
a9fa9 ug'{kg]{5 . o;/L t];|f] k6s lnnfd laqmL ubf{ 
klg sfod ePsf] d"NoeGbf sd d"No kg{ cfPdf To:tf] 
;DklQ a}+s jf ljQLo ;+:yf cfkm}Fn] lgwf{l/t d"Nodf 
;sf/ u/L C0f r'Qmf ePsf] dfgL lx;fa ldnfg ug'{ 
kg]{5 . C0f c;'nL clws[tn] o;/L lnnfd laqmL ug]{ 
l;nl;nfdf nfu]sf] ;Dk"0f{ vr{ s§f u/L afFsL /xg 
cfPsf] /sdaf6 ;DalGwt a}+s jf ljQLo ;+:yfnfO{ 
lbnfO{ lbg'kg]{5 . a}+s jf ljQLo ;+:yfn] kfpg'kg]{ 

/sd s6fO{ afFsL /xg cfPsf] /sd ;DalGwt C0fL 
jf hdfgtstf{nfO{ g} lkmtf{ lbg'kg]{ k|fjwfg /x]sf] 5 .

C0f c;'nLsf] sf/jfxL cufl8 a9fpg] qmddf ckgfpg] 
ljlwdf Ps¿ktf sfod ug{, Goflos k|lqmofdf 
kf/blz{tf sfod ug{ / lwtf] lnnfdLdf x'g;Sg] 
5n5fdnfO{ /f]sL a}+s / C0fL b'j} kIfsf] lxtsf] /Iff 
ug{ C0f c;'nL lgodfjnLsf] Joj:yfn] ;xof]u k'Ug] 
b]lvG5 . 

!=%	 a}+lsª s;'/ tyf ;hfo P]g, @)^$ 

o; P]gn] lgliqmo shf{ c;'nLaf/] k|ToIf ¿kdf s'g} 
Joj:yf u/]sf] 5}g . cglws[t ¿kdf shf{ lng jf 
lbg gx'g] -bkmf &_, shf{sf] b'¿kof]u ug{ gx'g] -bkmf 
*_ / u}/a}+lsª ;DklQ nufot a}+s jf ljQLo ;+:yfsf] 
cGo ;DklQ lnnfd laqmL ubf{ jf cGo s'g} sf/f]af/ 
ubf{ s'g} cfly{s clgoldtf ug{ gx'g] -bkmf (-#__ nfO{ 
;DklQ -shf{_ sf] u'0f:t/ sfod ug]{ ;DaGwdf P]gn] 
u/]sf] d"ne"t Joj:yfsf ¿kdf lng ;lsG5 .  

!=^	 d'n'sL b]jfgL -;+lxtf_ P]g, @)&$

P]gsf] kl/R5]b #, bkmf -@%_ ! df sfg'gadf]lhd 
;fj{hlgs lxtsf nflu afx]s /fHon] s'g} klg JolQmsf] 
;DklQ clwu|x0f ug]{, k|fKt ug]{ jf To:tf] ;DklQ 
pk/ c¿ s'g} k|sf/n] clwsf/sf] l;h{gf ug]{ 5}g . 
t/ u}/sfg'gL ¿kn] cfh{g u/]sf] ;DklQsf xsdf of] 
Joj:yf nfu' x'g] 5}g . ;fy} sfg'gadf]lhd afx]s 
s;}sf] ;DklQ lnnfd jf hkmt ul/g] 5}g eGg] Joj:yf 
/x]sf] 5 . o;n] shf{ c;'nLsf gfddf sfg'gsf] l5b| 
k|of]u u/L x'g;Sg] lwtf] lnnfdsf] hfn;fhLnfO{ /f]Sg 
;3fp k'¥ofpg] b]lvG5 . 

@=	 gLltut Joj:yf 

@=!	 g]kfn /fi6« a}+s, PsLs[t lgb]{zg @)*! df 
plNnlvt Joj:yf

@=!=@ shf{ c;'nL;DaGwL sf/jfxL ;DaGwdf aSof}tf 
shf{ ;fjfF Aofh c;'nLsf nflu k|zf;lgs sf/jfxL 
cGtu{t C0fL tyf hdfgt stf{nfO{ tfs]tf, 6]lnkmf]g 
;Dks{, e]63f6 tyf e'QmfgL dfu kq hf/L ul/;s]kZrft\ 
klg aSof}tf ;fjfF Aofh c;'nL gePdf shf{ c;'nLsf 
nflu lgodfg';f/ ;fj{hlgs ;"rgf k|sfzg u/L 
C0fL tyf hdfgt stf{nfO{ shf{ ltg{ cfpg cfXjfg 
ug'{kb{5 . o;/L ;fj{hlgs ;"rgf k|sfzg ubf{ k|rlnt 
gLltcg';f/ Ps jif{ eGbf a9L cjlwsf nflu k|jfx 
ePsf] shf{ c;'nLsf nflu ;fj{hlgs ;"rgf k|sfzg 
tyf lwtf] lnnfdLsf] sf/jfxL ;'? ug'{cl3 shf{n] efvf 
gf3]sf] sDtLdf ^ dlxgf JotLt eO{ z+sf:kb ju{df 
juL{s/0f ePsf] x'g'kg]{5 . 
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C0fLaf6 n]gf /sd c;'n pk/ ubf{ ;j{k|yd c;'n pk/ 
ug'{kg]{ Aofh /sd ;Dk"0f{ ¿kdf c;'n pk/ ug'{kg]{ 5 / 
afFsL /sd ;fjfFdf cfjZos lx;fa ldnfg ug{' kg]{5 . 
ls:tfaGbLdf r'Qmf ug]{ u/L k|jfx ePsf] shf{sf xsdf 
aSof}tf ls:tfsf cfwf/df ;a}eGbf k'/fgf] ls:tf c;'n 
pk/ ug{sf nflu afwf kg]{ 5}g . oBlk k'g;{+/rgf 
/ k'gtf{lnsLs/0f ul/Psf / lwtf] laqmL u/L c;'n 
ug'{kg]{ k|s[ofdf /x]sf v/fa shf{x¿sf ;Gbe{df 
pko{'Qm Joj:yf nfu' ug{ clgjfo{ x'g] 5}g .

@=!=#	sfnf];"rLdf ;dfj]z ug]{ k|lqmof

bz nfv ¿k}ofF jf ;f]eGbf a9Lsf] shf{ /sd aSof}Tff 
/x]sf shf{jfnfnfO{ sfnf];"rL ;DaGwL Joj:yf cGtu{t 
sfnf];"rLdf /fVg l;kmfl/; ug'{ kg]{5 . o; Joj:Yff 
cg';f/ hlt;'s} kl/df0fsf] shf{, ;fk6 tyf ;'ljwf 
/sd lnO{ gltg]{ C0fLx¿nfO{ sfnf];"rLdf /fVg g]kfn 
/fi6« a}+saf6 Ohfhtkq k|fKt ;DalGwt ;+:yfn] shf{ 
;"rgf s]Gb|nfO{ l;kmfl/; ug{ afwf k'u]sf] dflgg] 
5}g . sfnf];"rLdf ;dfj]z ug{ ;DalGwt a}+saf6 
l;kmfl/; k|fKt ePkl5 ;f] gfdfjnLnfO{ shf{ ;"rgf 
s]Gb|n] gfdgfd];L -vftf vf]Nbf lnPsf] klxrfg 
v'Ng] cflwsfl/s sfuhft_ olsg u/L kfFr lbgleq 
sfnf];"rLdf /fVg'kg]{5 / sfnf];"rLaf6 gfd x6fpg] 
;DaGwL sf/jfxL k|rlnt  gLltut tyf k|lqmofut 
Joj:yfadf]lhd g} x'g]5 . 

#= 	 df}lb|s gLltsf] Joj:yf 

shf{ c;'nLsf ;DaGwdf df}lb|s gLltn] k|ToIf ¿kdf 
geO{ ljleGg df}lb|s pks/0fsf dfWodaf6 k|efljt 
ug]{ sf]l;; ub{5 . 

cf=j=@)*@÷*# sf] df}lb|s gLltn] ljBdfg shf{sf] 
juL{s/0f tyf gf]S;fgL Joj:yf cWoog u/L 
cfjZostfg';f/ k'g/fjnf]sg ul/g], a}+sx¿sf] 
;DklQsf] u'0f:t/df ;'wf/ ug{ ;DklQ u'0f:t/sf] 
d"NofÍg (Asset Quality Review) ul/g], u}/a}+lsª 
;DklQ ;sf/ u/]sf] b'O{ jif{;Dd pQm ;DklQafkt 
l;h{gf ePsf] /]u'n]6/L l/he{sf] /sdnfO{ k"/s kF'hLdf 
u0fgf ug{ ;lsg], shf{ lgoldt ubf{ tyf c;'nL 
nufotsf sfo{ ubf{ b]lvPsf cjfl~5t ultljlwaf6 
l;lh{t hf]lvd lg¿k0fsf nflu g]kfn ;/sf/sf 
;DalGwt lgsfo;Fu cfjZos ;dGjo ul/g], g]kfn 
;/sf/af6 :jLs[ltk|fKt lgsfodf btf{ eO{ ;~rfngdf 
/x]sf hUuf ljsf; tyf ejg lgdf{0f;Fu ;DalGwt 
kmd{÷sDkgLnfO{ k|jflxt shf{sf nflu k'g;{+/rgf / 
k'gtf{lnsLs/0f ug{sf nflu cfjZos ;xhLs/0f ul/g] 
/ a}+s tyf ljQLo ;+:yfsf] lgliqmo shf{ tyf u}/a}+lsª 
;DklQ Joj:yfkgdf Wofg lbg cfjZos /x]sfn] ;f] 

sfo{df ;3fp k'¥ofpg] p2]Zon] ;DklQ Joj:yfkg 
sDkgL :yfkgfsf nflu k|fyldstf lbO{ cfjZos P]g 
/ lgodsf] d:of}bf th'{df u/L g]kfn ;/sf/ ;dIf k]; 
ul/g] egL gLltut Joj:yf u/]sf] 5 . 

@=!=!	u}/a}+lsª ;DklQ ;sf/, gf]S;fgL Joj:yf / 
lnnfd laqmL ;DaGwdf 

Ohfhtkq k|fKt ;+:yfn] s'g} shf{ c;'nL gePdf 
;'/If0fdf /x]sf] lwtf] a]rlavg u/L afFsL ;fjfF 
/ Aofh p7fpg ;Sg]5 . lwtf] lnnfdL ubf{ lnnfd 
laqmL gePdf cfkm}n] ;sf/ ug{' kg]{]5 . ;sf/ ubf{ 
lwtf]sf] k|rlnt ahf/ d"No jf lwtf] ;sf/ ug{ cl3Nnf] 
lbg;Ddsf] ;Dk"0f{ n]gf /sddWo] h'g sd x'G5 ;f]xL 
d"Nodf d"NofÍg ug'{ kg]{5 . lwtf]sf] ahf/ d"No shf{sf] 
n]gf /sdeGbf sd ePdf sd ePhlt /sd ;f]xL 
cfly{s jif{df gfkmf÷gf]S;fg lx;fadf vr{ n]Vg' kg]{5 . 
t/, o;/L d"NofÍg ubf{ To:tf] u}/a}+lsª ;DklQafktsf] 
/sd ;Dk"0f{ ¿kdf lx;fa ldnfg geP;Dd n]gf 
/sddWo]sf] Aofh /sdnfO{ gfkmf÷gf]S;fg lx;fadf 
cfDbfgL hgfpg kfOg] 5}g / To:tf] /sdnfO{ u}/a}+lsª 
;DklQafktsf] gf]S;fgL Joj:yfdf ;fg'{ kg]{5 .

u}/a}+lsª ;DklQsf ¿kdf ;sf/ u/]sf] lwtf] ;'/If0fdf 
;sf/ u/]s} ldltb]lv zt k|ltzt gf]S;fgL Joj:yf 
sfod ug'{ kg]{5 . o:tf] ;DklQnfO{ oyf;Dej l56f] 
laqmL ug'{ kg]{5 . Ohfhtkq k|fKt ;+:yfsf] cfˆg} 
k|of]hgnfO{ cfjZos ePdf ;f]sf] pkof]usf nflu 
;~rfns ;ldltaf6 :jLs[t u/fO{ g]kfn /fi6« a}+snfO{ 
;d]t hfgsf/L u/fpg'kg]{ Joj:yf /x]sf] 5 . lwtf] 
;'/If0f÷u}/ a}+lsË ;DklQ lnnfd ;DaGwdf Ohfhtkq 
k|fKt ;+:yfn] kf/bzL{ / :ki6 Joj:yf u/L a}+s tyf 
ljQLo ;+:yfsf] lxt ;+/If0f x'g] u/L laqmL ug'{ kg]{5 . 
o;/L u}/a}+lsª ;DklQ ;sf/ u/L lnFbf lnnfd x'g 
g;s]sf] ;'/If0fafkt /flvPsf] ;Dk"0f{ ;DklQnfO{ g} 
lng' kg]{5, cf+lzs ¿kdf dfq lng kfOg] 5}g .

a}+s tyf ljQLo ;+:yfn] u}/a}+lsª ;DklQsf ¿kdf 
;sf/ u/]sf] ;DklQ ;flas lwtf] ;'/If0f wgLnfO{ lkmtf{ 
ubf{ u}/a}+lsª ;DklQ n]vfÍg ubf{sf] d"No jf lkmtf{ 
ubf{sf] ;dodf /x]sf] aSof}tf /sd -;fjfF / Aofhsf] 
hf]8_ dWo] h'g a9L x'G5 ;f] /sddf g36\g] u/L cfk;L 
jftf{ -Negotiation_ åf/f ;DalGwt ;'/If0f wgLnfO{ g} 
lkmtf{ ug{ ;lsg] lgb]{zgfTds Joj:yf /x]sf] 5 . 

e"ld;DaGwL P]g @)@! sf] bkmf !@ -r_ df a}+s jf 
ljQLo ;+:yf jf ;xsf/L ;+3;+:yfn] shf{ ;'/If0fafkt 
lwtf] lnPsf] hUuf lnnfd laqmL ubf{ s;}n] lnnfd 
;sf/ gu/L ;DalGwt a}+s jf ljQLo ;+:yf jf ;xsf/L 
;+3;+:yf cfkm}Fn] ;sf/ ubf{ xbaGbLeGbf a9L x'g] ePdf 
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To:tf] hUuf ;sf/ u/]sf] ldltn] tLg jif{leq a]rlavg 
ul/;Sg'kg]{ / ;f] cjlwleq a]rlavg gu/]df To:tf] 
hUuf a]rlavg ug{sf nflu g]kfn ;/sf/sf] :jLs[lt 
lng'kg]{ ;+zf]lwt Joj:yf /x]sf] 5 . -g]kfn /fhkq efu 
@ v08 &$ cltl/QmfÍ !$, @)*!÷)#÷!$, k[i7 g+=$_

$=	 ;+/rgfut Joj:yf 

a}+lsª If]q ;du| cy{tGqsf] ;+j]bgzLn If]qsf ¿kdf 
/x]sf] x'gfn] ljleGg lgsfosf] k|ToIf ;'kl/j]If0f / 
lgodgdf ;~rfng ePsf] x'G5 . ;+:yfut ;'zf;g 
sfod ug]{, cfjZos gLltut / lgb]{zgfTds Joj:yf 
ug]{ tyf cfjZostfg';f/ ljQLo tyf u}/ljQLo ;xfotf 
k|bfg ug]{ u/L k|rngdf /x]sf ;+:yfx¿ g]kfn /fi6« 
a}+s, C0f c;'nL Gofoflws/0f, C0f c;'nL k'g/fj]bg 
Gofoflws/0f, shf{ ;"rgf s]Gb| / k|:tfljt ;DklQ 
Joj:yfkg sDkgL g} lgliqmo shf{ c;'nLsf ;DaGwdf 
;+/rgfut Joj:yf x'g\  . 

lgisif{ / ;'emfj

shf{ juL{s/0f, shf{ gf]S;fgL Joj:yf / shf{ c;'nLsf 
k|lqmofut r/0fx¿df ;Dkfbg ug'{kg]{ lqmofx¿nfO{ 
sfg'gL Joj:Yffx¿df Ps¿ktf sfod u/]sf] b]lvG5 . 
shf{ c;'nL / lwtf] lnnfd;Fu ;DalGwt ljjfbsf] ;'? 
sf/jfxL lsgf/f ug]{ u/L C0f c;'nL Gofoflws/0f 
/ C0f c;'nL k'g/fj]bg Gofoflws/0fsf] Joj:yfn] 
;DefJo ljjfbsf] zL3| Goflos lg¿k0fnfO{ hf]8 lbPsf] 
dfGg ;lsG5 . s]Gb|Lo a}+ssf] lgb]{zgfTds Joj:yf / 
df}lb|s gLltsf k|fjwfgx¿n] lgliqmo shf{ Joj:yfkgdf 
u'0ffTds k|efj kf/]sf] kfOG5 . a}+s tyf ljQLo ;+:yfsf 
shf{ c;'nL;DaGwL cfcfˆg} sfo{ljlwsf Joj:yfx¿df 
;f/e"t ¿kdf Ps¿ktf /x]sf] b]lvG5 . tyflk, shf{ 
c;'nL;Fu ;DalGwt sfg'gL tyf gLltut Joj:yfx¿df 
;dofg's"n x'g]u/L lwtf] ;'/If0fsf] d"NofÍg, lwtf] 
lnnfdL / u}/a}+lsª ;DklQ Joj:yfkgsf] k|lqmofnfO{ 
cem ;/n / ljZj;gLo agfpg cfjZos /x]sf] 5 . 

C0fLx¿nfO{ shf{sf] ;fjfF tyf Aofh ;dodf g} e'QmfgL 
ug]{ jftfj/0f l;h{gf ug{' g} lgliqmo shf{ c;'nL / 
Go"gLs/0fsf] pQd pkfo xf] . lgliqmo shf{nfO{ a9\g 
glbg / jfl~5t ;Ldfleq /fVg g]kfn ;/sf/, lgofdsLo 
lgsfo, a}+s tyf ljQLo ;+:yf / C0fL :jo+sf] e"ldsf 
cxd\ /xG5 . a}+s tyf ljQLo ;+:yfx¿n] shf{ gLltnfO{ 
;dfog's"n agfpg / hf]lvd Joj:yfkg dfu{bz{g 
lgdf{0f u/L k|efjsf/L ¿kdf kfngf ug'{k5{ . shf{ 
k|jfx ug{'k"j{ C0fLsf] ;j{kIfLo d"NofÍg ug]{ k|lqmofdf 
Ps¿ktf x'g]u/L gLltut Joj:yfnfO{ sl;nf] agfpg' 
cfjZos 5 . shf{ ;b'kof]lutfsf] lg/Gt/ cjnf]sg, 
d"NofÍg / k|ltj]bg k4ltsf] Joj:YffnfO{ s8fOsf 

;fy kfngfdf hf]8 lbg'k5{ . shf{sf] kl/df0fdf 
eGbf u'0ffTdstfdf Wofg lbFb} shf{ lj:tf/df pRr 
Joj:yfkgsf] c:jfefljs bafa / cg'kfngfk|lt tnsf 
sd{rf/Lx¿sf] pbf;LgtfnfO{ ;Gt'lnt / lgolGqt ug{ 
sfg'gdf g} cfjZos Joj:yf ul/g'kb{5 . C0fLx¿sf 
nflu shf{ ;fIf/tf sfo{qmd tof/ u/L shf{ nufgL 
cufl8 / k5fl8 C0fLsf] clgjfo{ ;xeflutfnfO{ shf{ 
d"NofÍg k|lqmof;Fu hf]8\g] u/L gLltut Joj:yf ug'{ 
cfjZos 5 . shf{ ;"rgf s]Gb| / p;sf] e"ldsfnfO{ 
k|ljlwdf cfPsf] kl/jt{g;Fu pko'Qm x'g]u/L cfjZos 
Joj:yfx¿ yk ug'{kb{5 . k|rlnt sfg'gL k|fjwfg 
/ Jofjxfl/s k|of]uaLrsf] cGt/nfO{ x6fO{ lwtf] 
d"NofÍgb]vL u}/a}+lsª ;DklQsf] ¿kdf ;sf/ ug]{ 
r/0f;Ddsf ;a} sfo{x¿df C0fLsf] z+sfnfO{ x6fpg 
kf/bzL{ k|0ffnLsf] ljsf;df hf]8 lbg'kb{5 . shf{ lgliqmo 
u/]sf, b'¿kof]u u/]sf / sfnf];"rLdf k/]sf C0fLx¿n] 
cGo ljQLo ;|f]tdf kx'Fr :yflkt ug{ g;s'g\ eGgfsf 
nflu / shf{ lgoldt ug{ bafa l;h{gf ug{ ;d]t 
a}+s tyf ljQLo ;+:yf, shf{ ;"rgf s]Gb| / ;/sf/sf 
;Da4 lgsfox¿sf aLrdf ;"rgf / hfgsf/L cfbfg–
k|bfg ug{ pko'Qm ;"rgf k|0ffnLsf] ljsf; / k|efjsf/L 
k|of]udf hf]8 lbg'kb{5 . shf{ k|zf;g, shf{ c;'nL / 
lwtf] lnnfdL ;DaGwdf ;Ddflgt ;jf]{Rr cbfntsf] 
Goflos lg0f{o / k|ltkflbt l;4fGtx¿sf] kfngfdf hf]8 
lbg'kb{5 . cGTodf, Psftkm{ v/fa shf{ a9\b} uO/x]sf] 
/ csf{tkm{ u}/a}+lsª ;DklQsf] plrt Joj:yfkg x'g 
g;ls/x]sf] jt{dfg l:yltdf clwsf/ ;DkGg ;DklQ 
Joj:yfkg sDkgL :yfkgf ug]{ gLltut 3f]if0ffsf] 
sfof{Gjog oyfzL3| ug'{kb{5 . 
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ef/tLo a}+sx¿n] g]kfnL lghL If]qdf 
nufgL ug{ kfpg] ef/tLo l/he{ a}+ssf] 
gLlt M ca g]kfn /fi6« a}+sn] s] ug]{ <

c?0f s'df/ ;'j]bL
ljZn]ifs

pbf/jfbL cy{k|0ffnLsf] ljZjJofkL nx/;Fu} g]kfnn] 
klg cfˆ\gf] a}+lsª tyf ljQLo If]qnfO{ pbf/Ls/0f 
u¥of] . a}lsª dfq geP/ ;]jf, pTkfbg / k"jf{wf/ 
If]q klg lj=;+= @)$* b]lv pbf/Ls/0f ul/of] . t/ 
g]kfnL /fhgLltdf lg/Gt/ /x]sf] ;}4flGts ?9kg / 
;dfhjfbsf] o'6f]lkofn] Tof] pbf/Ls/0fnfO{ bf];|f] 
cWofodf k|j]z ug}{ lbPg pN6f] @)$*–%! / To;kl5 
yf]/ax't ePsf pbf/Ls/0fnfO{ klg lgodfjnL, sfg'g / 
sfo{ljlw / lgb{]zsaf6 aflwt ub}{ uOof], kl/0ffd:j¿k 
g]kfn @)^# kZrft\ cw{lgolGqt / To;kl5 @)&@ 
kZrft\ lgolGqt cy{k|0ffnLtkm{ cu|;/ eof] . cfh 
cy{tGqdf h'g ;s; lgdf{0f eO/x]sf] To;}sf] kl/0ffd 
xf] . o;/L gLlt / ljlwsf] OlGhlgol/ªdf /fhgLlts 
bnx¿sf] ;}4flGts efje"ld / sfo{gLltx¿sf] g} 
s]Gb|Lo e"ldsf /xG5 .

o; ;x;|fAbLsf] ;'?jftb]lv cfjZos /x]sf] 
pbf/Ls/0fdWo] ;a}eGbf dxŒjk"0f{ lyof] a}lsª tyf 
ljQLo If]qsf] cGt/f{li6«o pbf/Ls/0f, h;df ef/tLo 
k'FhLahf/ / ljQ jhf/sf] k|of]u Ps dxTTjk"0f{ ljifo 
lyof] . g]kfnL d'b|f ef/tLo d'b|f;Fu l:y/ ljlgdodf 
/x]sf] Pjd\ g]kfnsf] ;a}eGbf 7"nf] Jofkfl/s ;fem]bf/ 
klg ePsfn] ef/tLo k'FhLahf/ Pjd\ ljQ ahf/dflysf] 
kx'Frdf g]kfnsf] klg xs lyof] . t/ o;k|lt xfd|f] rf;f] 
lsl~rt\ lyPg . o; kª\+lQmsf/sf] nfdf] ;dob]lvsf] 
c8fg / ;'emfj lyof] g]kfnn] ef/t;Fu p;sf] 
k'FhLahf/ Pad\ a}lsª tyf ljQLo If]q g]kfnsf nflu 
vf]Ng lbg'k5{ / g]kfnn] ;f]sf] dfu ug'{k5{ . g]kfndf of] 
s'/f cufl8 gal9/x]sf] a]nf cS6f]a/ ! @)@% sf] l/ha{ 
a}s ckm Ol08ofn] cfˆgf] df}lb|s gLltdfkm{t g]kfndf 
klg lghL If]qnfO{ ef/tLo a}{sx¿n] nufgL ug{ kfpg] 
k|fjwfg v'nfPsf] 5 . of] ck|Toflzt em}+ nfu]sf] ef/tLo 
gLltut ;'wf/ / pk|fGt g]kfnn] lng'kg]{ af6f]pk/ of] 
n]v s]lGb|t 5 .

g]kfnsf] cfly{s e"uf]n ef/tl;t k|ToIf hf]l8Psf] 5 
/ g]kfnsf] d'›f ef/tLo d'›f;Fu l:y/ ljlgdo b/ 
k|0ffnLdf -peg_ 5 . To;n] ubf{ g]kfnn] nfe lngsf 

nflu ljz]if gLltx¿ agfpg'kg]{ x'G5 . klxn] g} ef/t;Fu 
s;/L ;dGjo ub}{ hfg] / cfˆgf] /fi6«nfO{ kmfObf lng] 
eGg] s'/f ePg . xfdLn] ef/tsf] k'FhL ahf/ / ljQLo 
ahf/ -financial market_ k|of]u u/]sf lyPgf}F+ . of] 
lgs} ljlrqsf] cj:yf lyof] . cem To;dfly, ef/tLo 
d'›fsf] %)) / @))) sf gf]6x¿ k|ltalGwt lyP .  
o;f] gug{'sf] s'g} ljlzi6 sf/0f geO{ xfd|f] gLltlgdf{0f 
txdf /x]sf] csd{0otf dfq lyof] .

ca k|Zg p7\5– ef/tn] clxn] of] sbd nueu 
ck|Toflzt ¿kdf lsg rfNof] <

Pp6f sf/0f cd]l/sL 8n/ / ef/tLo ?lkofFsf aLr 
rln/x]sf] åGå / ef/t–cd]l/sfaLrsf] cfly{s ;DaGw 
g} d'Vo /x]sf b]lvG5g\ . To;sf] c;/n] of] /0fgLlts 
lg0f{o lng ef/tnfO{ k|]l/t u/]sf] 5 . csf]{, ljZjd} 
clxn] s]jn /fhgLlts k'g;{+/rgf dfq geO{ cfly{s 
k'g;{+/rgf klg ;'? ePsf] 5 / nufgL Pjd\ ef}lts 
laifox¿ /0fgLlts dfWod klg aGg] g} eP . 

() sf] bzskl5 rLg ›"t ultdf cfly{s ¿kdf cufl8 
a9\of], To;/L g} clxn] ef/tsf] cfly{s j[l4 b/ klg 
tLj| ¿kdf al9/x]sf] 5 . ef/t clxn] ljZjsf] kfFrfF}+ 
7"nf] cy{tGq alg;s]sf] 5 / @)@&– @* ;Dddf t];|f] 
7"nf] cy{tGq aGb} 5 .

o; cj:yfdf ljZjd} rln/x]sf] d'›fsf] /fhgLltdf 
ef/tLo d'›f, ¿;L d'›f / cGo d'›fx¿sf] klg 
cGt/f{li6«o :jLs[lt -acceptance_ kfpg'kg]{ cfjZostf 
a9]sf] 5 c¿ kl/jTo{ d'›fx¿ ;/x g} ljZj ahf/df 
oL d'›fx¿ klg k'Ug'kg]{ 5 eGg] cGt/f{li6«o wf/0ff a9\bf] 
5 .

pbfx/0fsf nflu rLlgofF d'›f cf/PdaL -RMB_ cem} 
k"0f{ ¿kn] kl/jTo{ -convertible_ geP klg o;sf] 
cGt/f{li6«o :jLs[lt al9/x]sf] 5 eGg] tYonfO{ lng 
;lsG5 . ljutdf dWok"j{df ef/tLo d'›f ;lhn} 
sf/f]af/df k|of]u x'GYof] t/ kl5 To;sf] :jLs[lt 36\of] . 
clxn] km]l/ ef/tn] o;sf] cGt/f{li6«o :jLs[lt a9fpg] 
k|of; ;'? u/]sf] 5 .
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To;}n], o; gLltsf] p2]Zo  ef/tLo d'›fnfO{ kl/jTo{tf 
-convertibility_ lt/ n}hfg'Ù k"0f{ ¿kn] kl/jTo{ 
geP klg o;sf] cGt/f{li6«o :jLs[lt a9fpg' /  
g]kfn, e'6fg, >Ln+sf h:tf d'n'sdf nufgL / n]gb]g 
-transaction_ ;xh agfpg ;lsPkl5 ef/tn] rLg;Fu 
klg k|lt:kwf{Tds x}l;ot agfpg ;S5 eGg] b]lvG5 . 
ef/tn] O/fg / dWok"j{df of] kl/jTo{tf ;'? ul/;s]sf] 
5, ca clk|msL d'n'sx¿df klg lj:tf/sf] kxn ug]{ 
;Defjgf 5 .

clxn] cd]l/sfl;t rln/fv]sf] cfofts/ b/sf] o'4 
-tariff war_ aLr cd]l/sfsf] ##– #$ s/f]8sf] ahf/nfO{ 
k|lt:yfkg ug{nfO{ ef/tn] ahf/ Joj:yfkgsf] kxnnfO{ 
tLj|t/ ¿kdf cufl8 a9fPsf] 5 h;nfO{ o;n] 
;xhLs/0f u5{ . ef/tLo b[li6sf]0faf6 x]bf{ b]zsf] 
cy{tGqsf] cfsf/ a9\b} / ;kmn x'Fb} hfFbf k};fsf] 
sfd g} c¿ sdfpg] eGg] cy{tGqsf] cfwf/e"t 
l;4fGt÷dfGotfcg';f/ b]zleqsf] dfq cj;/x¿n] 
k'Ub}g, o;y{ aflx/ km}lng yfN5 . rLgn] c¿ b]zdf 
nufgL ;'? u/] h;/L g} ef/tLo nufgL klg :jfefljs 
¿kdf km}ng] qmd ;'? ePsf] 5 .

C0f aflx/ hfg' eg]sf] lkmtf{sf] k|Tofe"lt;lxt 7"nf] 
nufgL aflx/ hfg] xf] . To;sf/0f ef/tLo b[li6sf]0faf6 
x]bf{ klg a9\bf] cy{tGqnfO{ cem km}nfpgsf nflu 
ljZjJofkL k|lt:kwf{df cfˆgf] d'›fnfO{ ljZjJofkL 
:jLsfo{ agfpg rfn]sf] Pp6f sbd xf] eGg] b]lvG5 . 
Ps lsl;dn] eGg'kbf{ clxn] d'›f o'4 eO/x]sf cj:yfdf 
cfˆgf] tof/Lsf] pb\3f]if0f klg u/]sf] xf] eGg] b]lvG5 .

ca g]kfnsf tkm{af6 x]/fF}, o;n] s;/L kmfObf u5{ < 
ef/tn] of] gu/] klg, ef/tLo d'›f g]kfndf kl/jTo{ d'›f 
lyof] . c¿ 7fpFdf cw{–kl/jTo{tf -semi–convertibility_ 
geP klg g]kfndf t k"/} xfdLn] rnfpg ;SYofF} +. ca 
km]l/ xfd|f] ljlgdonfO{  ef/tLo d'›fs} ljlgdo ;'ljwf 
klg k|fKt lyof] t/ To;sf afah'b klg xfd|f] lgof{t 
kl/df0f vf;} gePsfn] ef=? Dff}Hbft vf;} lyPg . 
To;sf/0f h'g ef/tLo d'›f e'QmfgL ubf{v]l/ ef/tLo 
d'›f l/he{ geP/ 8n/d} e'QmfgL ug{'kYof]{ t/ ca 
ef/tLo a}++sn] oxfFsf] lghL If]qnfO{ C0f lbFbf ef/tLo 
d'›f cfk"lt{ x'g] eof], Ps lsl;dn] s/]G;L :jfk -swap_ 
h:tf] eof] h;n] xfd|f] ef?sf] e'QmfgL a9fpg / kl/jTo{ 
ljb]zL d'b|fsf] ;l~rlt bx|f] agfpg ;xof]u ldNg] 5 .

csf]{ ;xhtf s] xf] eg] xfd|f] 7"nf– 7"nf k|f]h]S6df g]kfnL 
a}+lsª If]qsf] Ifdtf ;Lldt 5 . h:t}, sf7df8f}Fdf 
d]6«f] 6«fG;kf]6{ k|0ffnL ljsf; ug{'k¥of] eg] s'g} klg 
To:tf] k|f]h]S6df bzf}F va{ ¿k}ofF nfU5 . o;y{ g]kfnL 
a}+sx¿sf] Ifdtfn] k'Ub}g / aflx/af6 lnP/ cfpFbf 

x]lhªsf sf/0f dxF+uf] kg{ hfg] x'Fbf ca xfdLn] ef/tLo 
a}+lsª ;]S6/af6 Nofpg ;S5f}+F .  

ef/tn] rfn]sf] gofF sbdnfO{ g]kfnn] :jLsf/ ug{ 
sfg'gdf w]/} ;'wf/ ug{'kg]{ b]lvG5 . clxn] l:ylt s] 
5 eg] ef/tn] t vf]n]sf] 5 t/ xfdLn] cem} ef/tLo 
a}+saf6 C0f lngsf nflu plrt gLlt agfPsf 5}gf}+F . 
aflx/af6 C0f lng kfpg] eGg] xfd|f] sfg'gL k|fjwfg 
t 5, t/ o;sf nflu w]/} gLlt afws 5g\ . clxn];Dd 
cGt/f{li6«o :t/af6 C0f lnFbf lwtf] /fVg'kg]{ v08df 
g]kfnL a}+snfO{ Ph]G;L a}+s lgo'Qm ug{'k5{ h;n] ubf{ 
shf{ dxFuf] kg{ hfG5 . ca olb ef/tLo a}+sx¿n] 
g]kfnsf] lghL If]qnfO{ k|ToIf nufgL u5{g\ eg] pgLx¿n] 
g]kfns} c•fdf lwtf]aGwssf nflu sfg'gL afwf Pjd\ 
c8\rgx¿ ;dfwfg ug}{k5{ . ef/tLo a}+sx¿n] h'g 
lsl;dsf] C0f nufgL ug{ vf]lh/x]sf 5g\ Tof]  g]kfnL 
a}+sx¿sf] IfdtfeGbf aflx/sf kl/of]hgfx¿s} nflu 
xf] . 

g]kfnn] o;sf nflu kxn ug{'kYof]{ t/ clxn] ef/tn] 
kxn u/]sf] 5 . of] g]kfnsf nflu ;'gf}nf] cj;/ xf] . 
g]kfnn] o;nfO{ :jfut ug{'k5{, sfg'gL Jojwfgx¿sf] 
cWoog u/]/ ;dfwfg ug{'k5{ t/ g]kfnsf kIfaf6 
x]bf{ olt dfq kof{Kt 5}g, c¿ cufl8 a9\g' cfhsf] 
o'u;fIf]k ljifo xf] .

ef/tdf cfly{s pbf/Ls/0f -liberalization_ sf] ;'?jft 
!((@ lt/, k|wfgdGqL g/l;+x /fj / tTsfnLg cy{dGqL 
dgdf]xg l;+xsf] sfo{sfndf ljb]zL nufgL -foreign 
investment_ / cGt/f{li6«o ;+:yfut nufgLstf{x¿ 
-foreign institutional investors – FII_ nfO{ :jfut 
ul/Psf] lyof] . o;nfO{ ef/tsf] cy{tGqsf] pbf/Ls/0fsf] 
klxnf] cWofosf ¿kdf w]/} lj1x¿n] JofVof ug]{ u/]sf 
5g\ . g]kfnn] eg] cfh;Dd To:tf] sbd rfn]sf] 
b]lvFb}g t/ ef/tn] cfˆgf] xft cufl8 a9fO;s]sf] 5 
eGg] b]lvG5 .

o;nfO{ ;+:yfut C0f -institutional borrowing_ / 
ljQLo ;+/rgf;Fu hf]8\bf o;sf] dxŒj cem ulx/f] x'G5 . 
pbf/Ls/0fn] g]kfnsf] cfly{s ;+/rgfdf cfd"n kl/jt{g 
Nofpg ;Sg] ;Defjgf /x]sf] 5 . g]kfnn] pbf/Ls/0faf/] 
w]/} rrf{ u/] klg ;]s]G8/L ahf/df -secondary market_ 
jf:tljs pbf/Ls/0f cfh;Dd ePsf] 5}g . cem};Dd 
Pkm=cfO{=cfO{= -FII_ nfO{ k|j]zsf] cg'dlt lbOPsf] 5}g . 
oBlk olb ljZjJofkL :t/df Pkm=cfO{=cfO{= nfO{ gvf]n] 
klg ef/tsf ;+:yfut nufgLstf{x¿ -institutional 
investors_ nfO{ dfq cj;/ lbOof] eg] klg g]kfnsf] 
;]s]G8/L ahf/df 7"nf] ultzLntf cfpg ;SYof] . 
ef/tLo ;+:yfut nufgLstf{n] g]kfnsf] ;]o/ ahf/df 
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nufgL ug{ kfP eg] pgLx¿n] cfjZos k'FhL dflh{g 
n]lG8ªdfkm{t klg ;xh} Nofpg ;Sg] cj:yf aGg]5 .

o;/L cj;/ l;h{gf ePdf g]kfnsf] ;]s]G8/L ahf/ 
dfq xf]Og, To;;Fu ;DalGwt gofF pTkfbg / ;]o/ 
k|jfxsf nflu klg gofF af6f] v'Ng]5 . g]kfnn] sfg'gL 
tyf gLltut cj/f]wx¿ x6fP/ o;nfO{ :jfut ug]{ xf] 
eg] ef/tLo ljQLo ;+:yfut nufgLstf{x¿n] g]kfnsf] 
;]s]G8/L ahf/df nufgL ug{ ;Sg]5g\ . o:tf] af6f] 
v'n]kl5 nufgLsf] dfqf cTolws j[l4 x'g]5 / ahf/sf] 
lj:tf/ pNn]Vo ¿kdf x'g] ck]Iff ug{ ;lsG5 . ;fy} 
pTkfbgsf] ljljwLs/0f -product diversification_ 
;Dej x'g]5 . jf:tjdf ef/tn] cfˆgf :6s PS;r]Gh 
-stock exchanges_ v'nf ul/;s]sf cj:yfdf b'j} b]zsf 
ahf/nfO{ hf]8\g] k|of; cfjZos 5 . g]kfnn] klg 
ef/tLo ahf/df cfˆgf sDkgLx¿sf] k|j]z ;'lglZrt 
u/]df, g]kfnL sDkgLx¿n] ef/tLo ahf/df nufgL u/]/ 
ef/tLo jf cfˆg} a}+sdfkm{t shf{ p7fpg ;Sg] cj:yf 
lgdf{0f x'g]5 .

oxL ;Gbe{nfO{ lj:tf/ ub}{ cd]l/sf agfd ef/t -US 
versus India_ d'›f / Jofkf/ o'4sf] k|;ª\u hf]8\g 
;lsG5, h'g clxn] ljZjJofkL ¿kdf rrf{sf] ljifo 
ag]sf] 5 . ljz]iftM 8f]gfN8 6«Dk /fi6«klt ag]kl5 
cd]l/sfn] rfn]sf s]xL sbdx¿, h:t} lqmK6f]s/]G;L 
-cryptocurrency_ nfO{ j}wtf lbg' / To;nfO{ sfg'gL 
e'QmfgL dfWodsf ¿kdf cl3 a9fpg' . clxn] oL b'j} 
lgs} rf;f]sf ljifo ag]sf 5g\ . lqmK6f]sf] d"No tLj| 
ultdf al9/x]sf] 5 / To;sf t'ngfdf cd]l/sL 8n/ 
sdhf]/ eO/x]sf] b]lvG5 . o;n] k|Zg p7fpF5– ef/tn] 
rfln/x]sf] sbd / cd]l/sfn] lqmK6f]nfO{ j}wflgs 
:yfg lbFb} cl3 a9fPsf] k|lqmofaLrsf] ;DaGw s] xf] < 
o;sf] k|efj jf k|efjsfl/tf s;/L b]lvG5 < clxn] 
cf}krfl/s ¿kdf o;sf] :ki6 pQ/ cfpg afFsL 5, 
t/ cd]l/sL gLltx¿nfO{ lgofNbf b]lvG5 ls ;+o'Qm 
/fHo cd]l/sfn] s]xL l8lh6n 6f]sgx¿nfO{ /0fgLlts 
l8lh6n ;DklQsf ¿kdf dfGotf lbPsf] 5 . o;af6 
tL ;DklQx¿sf] d"No 8n/sf ;fk]Ifdf al9/x]sf] 5 . 

pbfx/0fsf nflu la6\sf]Og -Bitcoin_ sf] d"NonfO{ 
t'ngf ug{ ;lsG5 . o;/L x]bf{ 8n/ lqmK6f]sf t'ngfdf 
sdhf]/ ePsf] :ki6 x'G5 . Oy]l/od -Ethereum_ h:tf 
cGo 6f]sgx¿ klg o:t} ultdf cl3 al9/x]sf 5g\ . 
oL ;DklQx¿sf] 7"nf] e08f/0f clxn] cd]l/sf;Fu /x]sf] 
5 . To;}n] cd]l/sfn] cfˆgf] ;fj{hlgs C0f ltg{sf 
nflu 8n/nfO{ sdhf]/ kfb}{ oL /0fgLlts l8lh6n 
;DklQx¿nfO{ dha't agfpg vf]h]sf] ljZn]if0f ljleGg 
7fpFdf k|:t't ul/Psf] 5 . df}l›s cy{zf:qsf lj1x¿n] 
klg oxL wf/0ff cufl8 ;f/]sf 5g\ .

o;sf] k|ToIf kl/0ffd:j¿k 8n/sf ;fk]Ifdf cGo 
d'›fx¿ sdhf]/ x'Fb} 5g\ / 8n/ :jod\ lqmK6f]sf 
;fk]Ifdf sdhf]/ aGb}] 5 . ef/tn] klg o;nfO{ Wofgdf 
/fVb} lglZrt txdf lqmK6f] PS;r]Ghx¿nfO{ j}wflgstf 
lbPsf] 5 . Tof] cj:yfdf 8n/ aflx/ /x]/ klg cfˆgf] 
cy{tGqnfO{ ;'b[9 agfpg'kg]{ dfGotfdf ef/t uPsf] 
b]lvG5 . 8n/ aflx/ /x]/ klg cfˆg} k};fnfO{ zlQm 
lbg'kg]{ kxn clxn] ef/tn] ;'? u/]sf] b]lvG5 .

ef/tn] xfn} u/]sf] 3f]if0ff g]kfnsf nflu csf]{ kIfaf6 
klg dxŒjk"0f{ 5 . o;n] u|Lg aG8\; -green bonds_ / 
6f]sgfOh];g -tokenization_ sf nflu g]kfndf s:tf] 
jftfj/0f l;h{gf u5{, s:tf] af6f] vf]N5 / s:tf] cj;/ 
k|fKt u5{ eGg] k|Zg p7\5 . g]kfnn] cem};Dd cGt/f{li6«o 
af]G8 ahf/ jf 6f]sgdf k|j]z ug{ cfjZos sfg'gL 
;'wf/ u/]sf] 5}g t/ ef/tn] ;'wf/ ul/;s]sf cj:yfdf 
ca g]kfnn] klg kxn ug{'kg]{ x'G5 . sDtLdf ef/tLo 
k'FhL ahf/df g]kfnsf aG8 / 6f]sgx¿ laqmL ug]{ 
cj;/ ;'lglZrt ug{ ;lsof] eg] To;dfkm{t ef/ts} 
ahf/af6 u}/a}+lsª ljQLo ;+:yfx¿ jf Pkm=cfO{=cfO{= 
-FII_ afx]ssf cGo ljQLo ;+/rgfaf6 / l/6]naf6 klg 
g]kfnL sDkgLx¿n] k'FhL ;ª\sng ug{ ;Sg]5g\ .

ef/tdf t lghL If]qn] u|Lg aG8 dfq xf]Og, k"jf{wf/ 
aG8x¿ -infrastructure bonds_ hf/L u/]/ ljleGg 
kl/of]hgfx¿ cufl8 a9fO/x]sf 5g\ . 

7"nf ;d"xn] klg o:tf aG8dfkm{t sfd ul//x]sf 5g\ . 
g]kfndf klg u|Lg aG8af/] rrf{ eP tfklg To;nfO{ 
lghL If]qd}qL 9Ën] cl3 a9fOPsf] 5}g / o;sf nflu 
cfjZos gLltx¿ ag]sf 5}gg\ . olb cfjZos gLltx¿ 
/ sfg'gL k|fjwfgx¿ tof/ kfl/of] eg] ef/t;Fu 
;dGjo u/]/ jf:tljs ;DklQx¿ -Real world assets_ 
sf cfwf/df sDkgLx¿sf] d"Nofª\sg u/L 6f]sgx¿ 
ahf/df Nofpg ;lsG5 . o;/L 6f]sgfOh];gdfkm{t 
gofF ;DklQx¿nfO{ ahf/df k|jfx ug{ ;lsG5 cyjf 
aG8x¿nfO{ 6f]sgsf ¿kdf k|:t't ug{ ;lsG5 . o; 
k|lqmofdf ef/tn] ug]{ ;'wf/x¿;Fu tfnd]n ldnfP/ 
g]kfn klg cl3 a9\g ;S5 .

oBlk ef/tdf ;d]t 6f]sgsf] k"0f{ pbf/Ls/0f eO;s]sf] 
5}g . s]xL cf+lzs cEof; dfq ul//x]sf] 5 . To;}n] 
tTsfn} ef/tsf] ahf/df g]kfn k|j]z ug{ ;S5 ls 
;Sb}g eGg] k|Zg v'Nn} 5 . clxn] ef/tn] To; k|sf/sf] 
af6f] vf]n]sf] 5}g t/ eljiodf vf]Ng] ;Defjgf /xG5 . 

cGttM o:tf sbdx¿sf qmddf ahf/df pTkGg x'g 
;Sg] gsf/fTds efioaf/] klg ljrf/ ug{'k5{ . pgLx¿ 
eG5g\ ef/tLo a}+sx¿n] g]kfnL Joj;foLnfO{ C0f lbP/ 
ef/t;Fu lge{/tf a9fpg vf]h]sf] xf] . o; lsl;dsf] 
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efion] gsf/fTds ;f]rnfO{ an lbg ;S5 t/ xfdLn] 
a'‰g'k5{ ls ljutdf klg ;dfhjfb jf /fi6«jfbs} 
gfddf xfd|f] cy{tGq / j}b]lzs ;DaGwnfO{ xfgL k'uf];\ 
eGg] ;f]rn] cg]sf}F lg0f{ox¿nfO{ k|efljt u/]sf] lyof] . 
o;nfO{ ToxL k|j[lQsf] gofF ¿k a'‰g'k5{ .

o:tf cj:yfdf ;dfwfg eg]sf] cGt/f{li6«os/0fnfO{ 
v'nf b[li6n] x]g{' xf] . xfdLn] cd]l/sL 8n/df cr/ 
kl/jTo{ d'›f agfP/ hxfFsxLFsf] cGt/f{li6«o ahf/af6 
k'FhL ;ª\sng ug{ ;Sg] gLltut cfwf/ agfpg'kYof]{ . 
To:tf] Joj:yf eof] eg] cfjZos ljQLo ;fwg kfpg' 
s'g} sl7g s'/f x'g] lyPg . s/]G;L k]u ef/t;Fu clg shf{ 
lng] sfd c¿;Fu Û of] d"v{ sfd xfdLn] lsg ug]{ < clxn] 
ef/tdfkm{t sDtLdf Pp6f af6f] v'ln;s]sf] 5, cfhsf] 
;+;f/df k"0f{ ;fj{ef}ldstf -absolute sovereignty_ eGg] 
s'/f cl:tTjd} x'Fb}g . cfly{s ;fj{ef}ldstf -economic 
sovereignty_ / k|fljlws ;fj{ef}ldstf -technological 
sovereignty_ lagf /fhgLlts ;fj{ef}ldstf vf]lhG5 
eg] To;nfO{ d"v{tfafx]s c¿ s]xL eGg ;lsFb}g . 

klxn] cfly{s / k|fljlws ;fj{ef}ldstf lgdf{0f ug{'k5{ 
clg :jtM /fhgLlts ;fj{ef}ldstf bla{nf] x'g]5 .

ef/tn] rfn]sf] o; lsl;dsf] kxnn] lghL If]qnfO{ 
7"nf] ;xof]u k'¥ofpF5 . o;n] /fi6« k'glg{df{0fdf klg 
7"nf] of]ubfg lbg ;S5 . ljQLo ;|f]tsf b[li6n] o;n] 
lghL If]qnfO{ 7"nf] ;xof]u ug]{5 t/ g]kfndf lghL 
If]qn] ljutb]lv ef]Ub} cfPsf rf/j6f k|d'v ;d:of 
cfh klg sfod 5g\ .

sfg'gL l9nf;':tL / sfg'gL lj/f]wfef;, x/]s ;/sf/L 
;]jfdf JofKt e|i6frf/, 7"nf kl/of]hgfsf nflu cfjZos 
ljQLo ;|f]t g]kfnsf] a}+lsª If]qdf gx'g' / ;'/Iff;DaGwL 
;d:of . oL plNnlvt ;d:ofx¿ ;dfwfgsf] k|Tofe"lt 
;/sf/n] / g]kfnsf ;'/Iff ;+oGqx¿n] g} ug{'k5{ .

o;sf cltl/Qm g]kfndf ;Lldt dfqfdf pknAw ljQLo 
;|f]tnfO{ o;/L cGt/f{li6«o ahf/dfkm{t lj:tf/ ug]{ xf] 
eg] lghL If]qsf] cfTdljZjf;;Fu} /fi6«sf] b|"t cfly{s 
ljsf; ;+Dej 5 .
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;fj{hlgs C0f Joj:yfkgM 
cy{tGqdf r'gf}tL / cj;/

8f= s[i0fxl/ a'9fyf]sL
k|aGws

g]kfn a}+s lnld6]8

kl/ro

;fj{hlgs C0f eg]sf] ;/sf/n] cfGtl/s jf ljb]zL 
;|f]taf6 p7fPsf] C0f xf] . ;fj{hlgs C0fn] ;/sf/nfO{ 
ljsf; sfo{qmd, ;fdflhs ;]jf, k"jf{wf/ lgdf{0f / 
cfsl:ds vr{ k"lt{ ug{ ;xof]u k'¥ofpF5 . ;fj{hlgs 
C0fsf] d'Vo p2]Zo ;/sf/L sf]if cefj k"lt{ / cfly{s 
ljsf; xf] . ;/sf/n] o;nfO{ lzIff, :jf:Yo, ;8s, 
pmhf{ / cGo bL3{sfnLg ljsf; kl/of]hgfdf nufgL 
u5{ . ;fj{hlgs C0fsf] ;xL Joj:yfkgn]] b]zsf] 
cfly{s j[l4 / hgtfsf] hLjg:t/ ;'wf/ ug{ dxŒjk"0f{ 
e"ldsf v]N5 . 

jl/i7 cy{zf:qL lsG;n] cfly{s dGbLsf] ;dodf 
;fj{hlgs C0fsf] k|of]un] ;/sf/nfO{ cfly{s ultljlw 
a9fpg / /f]huf/ ;[hgf ug{ ;Sg] atfPsf 5g\ . 
pgn] ;fj{hlgs C0fnfO{ bL3{sfnLg ljsf; / cfly{s 

:yfloTjsf] pks/0fsf ¿kdf x]/]sf 5g\ . ldN6g 
k|mfO8Dofgn] ;fj{hlgs C0f / ;/sf/sf] vr{df ;Gt'ng 
cfjZos ePsf] atfpFb} lbuf] ljQLo gLlt / Aofhb/ 
lgoGq0fsf] dxŒjdf hf]8 lbPsf 5g\ . pgn] cTolws 
C0fn] d'›f:kmLlt / cfly{s cl:y/tf lgDTofpg ;Sg] 
r]tfjgL;d]t lbPsf 5g\ . o;}u/L Robert Barro sf 
cg';f/ hgtfn] ;/sf/sf] C0f j[l4 ePdf eljiodf 
s/ a9\g] ck]Iff /fV5g\ / To;n] lghL vr{df sdL 
Nofpg ;S5 eg]/ JofVof u/]sf 5g\ . o;n] ;fj{hlgs 
C0f / bL3{sfnLg cfly{s Jojxf/aLrsf] ;DaGw a'‰g 
;xof]u u5{ . 

;/sf/n] pQ/bfoL C0fgLlt, kf/blz{tf / bL3{sfnLg 
of]hgf ckgfP/ ;fj{hlgs C0f Joj:yfkg ug{ h?/L 
x'G5 . ;fj{hlgs C0f ah]6 3f6f Joj:yfkg ug]{ 
To:tf] ljlw xf] h;n] oyf;Dej sd vr{, sd hf]lvd 
tyf lbuf]kgnfO{ Wofgdf /fvL cfGtl/s tyf j}b]lzs 

;f/
g]kfnh:tf] ljsf;f]Gd'v d'n'sdf ;fj{hlgs C0f -Public Debt_ cfly{s ljsf; / ah]6 ;Gt'ngsf] d'Vo 
;fwgsf ¿kdf k|of]u x'Fb} cfPsf] 5 . ;/sf/n] cfGtl/s jf j}b]lzs ;|f]taf6 ljsf;, k"jf{wf/, ;fdflhs 
;]jf / cfsl:ds vr{sf nflu p7fpg] C0f g} ;fj{hlgs C0f xf] . o;n] cfly{s j[l4, /f]huf/L ;[hgf / 
;fj{hlgs ;]jfsf] lj:tf/df ;xof]u k'¥ofpF5 . ;fj{hlgs C0fn] k"jf{wf/ ljsf;, ah]6 3f6f k"lt{, /f]huf/L 
;[hgf / ;fj{hlgs art kl/rfngdf ;sf/fTds of]ubfg k'¥ofpFb5 . hnljB't\, ;8s, :jf:Yo, lzIff / 
k'glg{df{0fh:tf If]qdf o;sf] k|efj pNn]vgLo b]lvG5 . ;fj{hlgs C0fdfkm{t pTkfbs If]qdf nufgL x'Fbf 
pTkfbgzLntf / /fli6«o cfo j[l4 ;Dej x'G5 . g]kfndf C0fsf] 7"nf] lx:;f rfn" vr{df vr{ eO/x]sfn] 
bL3{sfnLg ljsf;df vf;} k|efj kfg{ ;ls/x]sf] 5}g . cfGtl/s C0fsf] 7"nf] efu ljQLo Joj:yfkg / Aofh 
e'QmfgLdf vr{ eO/x]sf] 5 . ;fj{hlgs C0fsf] u'0ffTds k|of]udf sdL / k'FhLut vr{sf] Go"gtf, kl/of]hgf 
sfof{Gjogdf l9nfO tyf gofF C0f p7fP/ k'/fgf] C0f ltg{'kg]{ cj:yf bL3{sfnLg cfly{s hf]lvdsf] 
;ª\s]t xf] . ;fj{hlgs C0fsf] ljj]sk"0f{ k|of]un] cfly{s lj:tf/ ;Dej x'G5 eg] o;sf] c;Gt'lnt k|of]un] 
d'›f:kmLlt, ljb]zL lge{/tf / cfly{s cl:y/tf lgDTofpg ;S5 . t;y{, g]kfnsf] ;fj{hlgs C0f Joj:yfkgdf 
pQ/bfloTj, kf/blz{tf / lbuf]kg clgjfo{ 5 . C0fnfO{ pTkfbs If]qdf nufgL ub}{ kl/of]hgfsf] cfly{s 
k|ltkmn ;'lglZrt ug{ / /fh:j j[l4;Fu ;Gt'ng sfod /fVg cfjZos 5 . olb C0fnfO{ ljj]sk"0f{ ¿kdf 
k|of]u ug{ ;lsof] eg] o;n] cfly{s ;anLs/0f, /f]huf/L j[l4 / ;d[4 /fi6« lgdf{0fsf] 7f]; cfwf/ k|bfg 
ug]{5 . t/ unt k|of]un] cfly{s ;ª\s6 / C0f–lge{/tf a9fpg] vt/f klg /xG5 . To;}n], g]kfnsf nflu 
pQ/bfoL C0f gLlt / bL3{sfnLg ljQLo cg'zf;g g} lbuf] ljsf;sf] cfwf/:tDe x'g\ .
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;|f]taf6 C0f Joj:yfkg ug{ ;xof]u u5{ . ;fj{hlgs 
C0f Joj:yfkg P]g @)&( n] ;fj{hlgs C0fnfO{ 
cfGtl/s / j}b]lzs C0f tyf pQm C0f Joj:yfkg 
ug{ nfUg] ljQLo bfloTj;d]tnfO{ kl/eflift u/]sf] 5 .

j}b]lzs C0f (External Debt / Foreign Loan) / 
cfGtl/s C0f

j}b]lzs C0f -External Debt / Foreign Loan_ eGgfn] 
s'g} /fi6«n] cfˆgf] ljsf;, k"jf{wf/, ah]6 ;Gt'ng jf 
cGo cfjZostfsf nflu ljb]zL ;/sf/, cGt/f{li6«o 
lgsfo jf bft[ ;+:yfaf6 lnPsf] C0fnfO{ hgfpF5 . 
g]kfnh:tf ljsf;f]Gd'v b]zx¿n] cfGtl/s ;|f]tn] dfq 
kof{Kt ljsf; vr{ wfGg g;Sg] ePsfn] o:tf b]zsf 
nflu ljb]zL C0f dxŒjk"0f{ ;|f]t ag]sf] x'G5 . k"jf{wf/ 
ljsf;sf ¿kdf /x]sf ;8s, pmhf{, ljdfg:yn, 
:jf:Yo / lzIff If]qdf nufgL, cfly{s j[l4 k|j4{g h:tf] 
pTkfbg / /f]huf/L l;h{gfdf of]ubfg, ah]6Lo ;xof]u 
h:tf] ;/sf/L /fh:j ck'u x'Fbf k"lt{ ug{ dbt ug{     
j}b]lzs C0fsf] cxd\ e"ldsf /x]sf] x'G5 .

cfGtl/s C0f eGgfn] ;/sf/n] cfˆgf] vr{ wfGg, ah]6 
3f6f k"lt{ ug{ jf ljz]if ljsf; cfof]hgf ;~rfng 
ug{ b]zleqsf gful/s, a}+s tyf ljQLo ;+:yf, u}/
a}+lsª If]q jf cGo cfGtl/s ;|f]taf6 lng] C0f eGg] 
a'lemG5 . o;df ljb]zL lgsfosf] ;+nUgtf x'Fb}g, To;}n] 
o;nfO{ 3/]n' ljQLo ahf/sf] kl/rfng klg elgG5 . 
ah]6 3f6f k"lt{ ljz]iftM ;/sf/n] cfoeGbf a9L vr{ 
ug{'kg]{ cj:yfnfO{ cfGtl/s C0faf6 ;Daf]wg u5{ . 
g]kfn /fi6« a}+sdfkm{t ;/sf/L C0fkq -Treasury Bills, 
Development Bonds, Citizen Saving Bonds_ hf/L 
u/]/ k|fKt ug]{ ul/G5 . cfGtl/s C0fn] k"jf{wf/ tyf 
ljsf; cfof]hgf lgdf{0f ug{, 7"nf] nufgL cfjZos kg]{ 
/fli6«o kl/of]hgfdf ;xof]u ug{, ljQLo ahf/ ;lqmo 
agfpg] sfo{ h:tf] C0fkq laqmL–vl/bn] k'FhL ahf/nfO{ 
rnfodfg agfpg, ;fj{hlgs art ;ª\sng k|f]T;fxg 
u/fpg / gful/sn] ;'/lIft ¿kdf art nufgL ug{ 
kfpg] cj;/ ;[hgf ul/lbg dxŒjk"0f{ e"ldsf v]Nb5 .

;fj{hlgs C0fsf] P]ltxfl;s ljsf;qmd / jt{dfg 
cj:yf

@)cf}F ztfAbLsf] dWo;Dd lkmtf{ ug]{ Ifdtf ePsfnfO{ 
dfq C0f lbOGYof] . ;g\ !(&) sf] bzs;Dd /fli6«o 
C0f k"0f{ /f]huf/L k|j4{g ug{ k|of]u ul/GYof] . g]kfndf 
klxnf] k6s @))* ;fnb]lv ah]6 lgdf{0f ug{ yflnPsf] 
eP tfklg @)!*÷!( ;fnsf] ah]6df klxnf] k6s 
;fj{hlgs C0fsf] k|of]u ul/Psf] lyof] . g]kfnn] klxnf] 
j}b]lzs C0f ;g\ !(^# df ;f]leot ;ª\3 / a]nfotaf6 

lnPsf] lyof] . C0fsf] p2]Zo d'n'sdf cfly{s j[l4, 
ul/aLsf] cGTo / gful/s ;]jf lj:tf/ ug'{ lyof] . 
xfn g]kfndf j}b]lzs C0flagf ;/sf/L ah]6 k"0f{ gx'g] 
cj:yf 5 . of]hgfa4 cfly{s ljsf; / b]z agfpg] 
p2]Zon] j}b]lzs C0fsf] ef/ w]/} a9]sf] 5 . 

g]kfndf s'n ufx{:Yo pTkfbgsf] cg'kftdf ;aeGbf 
sd % bzdnj &) k|ltzt ;fj{hlgs C0f cfj 
@)#!÷#@ df lyof] eg] ;aeGbf a9L cfj @)$&÷$* 
df ^^ bzdnj *) k|ltzt ;fj{hlgs C0f lyof] . 
cfly{s ;j{]If0fcg';f/ @)*! c;f/;Dd ;/sf/n] ltg{ 
afFsL ;fj{hlgs C0f @$ va{ #* ca{ $* s/f]8 ¿k}ofF 
lyof] . cfly{s jif{ @)*!÷*@ df @ va{ #! ca{ * 
s/f]8 ¿k}ofF ;fj{hlgs C0f ylkP/ s'n ;fj{hlgs 
C0f @^ va{ ^( ca{ ¿k}ofF k'u]sf]] 5 . ;/sf/n] 
cfufdL cfj @)*!÷*@ df b'O{ va{ ## ca{ ^^ s/f]8 
afXo / tLg va{ ^@ s/f]8 ¿k}ofF cfGtl/s u/L s'n 
kfFr va{ (% ca{ ^^ s/f]8 ;fj{hlgs C0f kl/rfng 
ug]{ nIo lnPsf] 5 . cfufdL cfjdf ylkPsf] C0f;Fu} 
g]kfn ;/sf/n] ltg{ afFsL cfGtl/s C0f !# va{ &^ 
ca{ %! s/f]8 / afXo C0f !^ va{ ## ca{ ** s/f]8 
u/L s'n ;fj{hlgs C0f #) va{ !) ca{ k'Ug] cg'dfg 
ul/Psf] 5 . 

g]kfn ;g\ @)@^ df clt sd ljsl;t /fi6«af6 dfly 
p7]kl5 ;x'lnotk"0f{ C0faf6 jl~rt x'G5 . To;}n] 
C0fsf] hfnf]df PSsfl; gkg{ qmlds ¿kdf ;ts{tfk"j{s 
Jofj;flos C0flt/ hfg] tof/L ug{'k5{ . b]zsf] cfly{s 
l:ylt, C0f e'QmfgL Ifdtf / C0fsf] k|sf/sf lx;fan] 
Aofhb/ to ug]{ u5{g\ . kl5Nnf] tLg jif{df g]kfnsf] 
k|ltJolQm /fli6«o cfo Ps xhf/ Ps ;o #% eGbf 
dfly eO;s]kl5 ljZj a}+ssf] dfkb08cg';f/ g]kfnn] 
lnPsf] C0fdf nfUg] Aofhb/ a9\g k'u]sf] xf] . ljZj 
a}+saf6 lnPsf] C0fsf] Aofhb/ )=&% k|ltzt /x]sfdf 
ca bf]Aa/ cyf{t\ !=% k|ltzt ePsf] 5 . 

;fj{hlgs C0fsf] ;sf/fTds e"ldsf

g]kfnn] ljZj a}+s, Pl;ofnL ljsf; a}+s, cGt/f{li6«o 
d'›f sf]if -cfO{PdPkm_ nufot ax'kIfLo / rLg, hfkfg, 
ef/tnufotsf d'n's;Fu låkIfLo C0f lnFb} cfPsf] 5 . 
ljz]ifu/L ljZj a}+sn] OG6/g];gn a}+s km/ l/sG:6«S; 
PG8 8]enkd]G6 -cfO{aL/f8L_ / OG6/g];gn 8]enkd]G6 
P;f]l;P;g -cfO{8LP_ dfkm{t C0f k|jfx ub}{ cfPsf] 
5 h;dWo] pQm a}+sn] cfO{cf/8Ldfkm{t dWod cfo 
ePsf C0f lkmtf{ ug{ ;Sg] ul/a d'n'sx¿nfO{ C0f 
k|jfx ug]{ u5{ . o;sf ;fy} cfO{8LPn] clt ul/a / 
sdhf]/ cfo ePsf d'n'snfO{ ;x'lnotk"0f{ C0f pknAw 
u/fpg] u5{ .



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@70

	• ;fj{hlgs C0fn] k"jf{wf/ ljsf;df ;xof]u k'U5 . 
;fj{hlgs C0fn] ;/sf/nfO{ 7"nf] nfut nfUg] 
k"jf{wf/ kl/of]hgfx¿ agfpg cfjZos ;|f]t 
pknAw u/fpF5 . ;8s, hnljB't\, ljdfg:yn, 
lzIff / :jf:Yo If]qsf cfof]hgf tTsfn /fh:jaf6 
;Dej gx'g] ePsfn] C0fdfkm{t tL cfof]hgf 
;DkGg x'G5g\ . g]kfndf dflyNnf] tfdfsf]zL 
hnljB't\, dWokxf8L nf]sdfu{, :jf:Yo ;+:yfg 
lj:tf/h:tf of]hgfdf C0fsf] dxŒjk"0f{ e"ldsf 
5 .

	• ;fj{hlgs C0fn] ah]6 3f6f k"lt{df ;xof]u 
k'¥ofpF5 . ;/sf/L vr{ k|foM /fh:jeGbf a9L x'g] 
ePsfn] ah]6 3f6f k"lt{ ug{ C0f dxŒjk"0f{ ;fwg 
xf] . cfGtl/s C0f -;/sf/L a08kq, 6«]h/L lan_ 
jf j}b]lzs C0fdfkm{t ;ª\slnt /sdn] ah]6nfO{ 
;Gt'lnt /fV5 . o;n] ;/sf/L of]hgf / ;]jf 
k|jfxnfO{ cj?4 x'g lbFb}g .

	• ;fj{hlgs C0fn] cfly{s j[l4 / /f]huf/L l;h{gf 
ug{ dbt ub{5 . ;fj{hlgs C0fnfO{ pTkfbs 
If]qdf nufgL ubf{ pTkfbg, cf}Bf]lusLs/0f / 
;]jfIf]q lj:tf/ x'G5 . o;n] /f]huf/L l;h{gf, 
cfo j[l4 / ;du| cfly{s j[l4df of]ubfg 
k'¥ofpF5 . pbfx/0fsf nflu hnljB't\ kl/of]hgfdf 
C0f nufgL x'Fbf ljB't\ cfk"lt{ dfq xf]Og, /f]huf/L 
/ pBf]u lj:tf/df klg k|ToIf k|efj k5{ .

	• ;fj{hlgs C0fn] ;fj{hlgs artsf] kl/rfng 
ug{ 6]jf lbG5 . cfGtl/s C0fdfkm{t gful/s 
tyf ;+:yfut lgsfox¿sf] art ;ª\sng ug{ 
;lsG5 . gful/s artkq, ljsf; C0fkq, 
k]G;g kmG8h:tf ;fwgx¿n] lgliqmo k'FhLnfO{ 
rnfodfg agfpF5g\ . o;n] ljQLo ahf/ ;lqmo 
x'G5 / cfd gful/snfO{ ;'/lIft nufgLsf] cj;/ 
klg k|bfg ub{5 .

	• ;fj{hlgs C0fn] cfkt\sfnLg cj:yfsf] ;dfwfg 
ub{5 . e"sDk, af9L–klx/f], dxfdf/Lh:tf 
cfsl:ds cfkt\sfnLg cj:yfdf tTsfn 7"nf] 
;|f]t cfjZos x'G5 . ;fj{hlgs C0f o:tf] 
cj:yfdf k|efjsf/L ;fwg x'G5 . pbfx/0fsf 
nflu @)&@ ;fnsf] e"sDkkZrft\ k'glg{df{0fsf 
nflu g]kfnn] 7"nf] dfqfdf j}b]lzs C0f pkof]u 
u¥of] .

	• ;fdflhs ljsf; / dfgj k'FhLdf ul/g] nufgLdf 
;fj{hlgs C0fsf] cxd\ e"ldsf x'G5 . ;fj{hlgs 
C0faf6 h'6fOPsf] /sd :jf:Yo, lzIff, ;/;kmfO, 
;fdflhs ;'/Iff, u|fdL0f ljsf;df k|of]u x'Fbf 

dfgj ljsf; ;"rsfÍ -HDI_ df ;'wf/ x'G5 . 
o;n] bL3{sfnLg ¿kdf ;Lko'Qm >dzlQm, ;zQm 
dfgj ;+;fwg / ;d[4 ;dfh lgdf{0fdf of]ubfg 
lbG5 .

	• ;fj{hlgs C0fn] cGt/f{li6«o ;DaGw ;'b[9 x'G5 . 
j}b]lzs C0fn] g]kfnh:tf d'n'snfO{ cGt/f{li6«o 
bft[ lgsfo / /fi6«x¿;Fu cfly{s tyf s"6gLlts 
;DaGw dha't agfpg dbt u5{ . C0fdfkm{t 
k|fljlws ;xof]u, ;Lk / k|ljlw x:tfGt/0f 
x'g] ePsfn] bL3{sfnLg cGt/f{li6«o ;xsfo{sf] 
jftfj/0f klg agfpF5 .

	• g]kfnh:tf] cNkljsl;t d'n'sdf ljsf;sf] 
cfjZostf tyf ;fwg;|f]tsf] kl/k"lt{sf] 
cj:yfaLr 7"nf] vf8n /x]sf sf/0f 3f6f ah]6 
agfpg' ;/sf/sf] afWotf /x]sf] x'G5 . ;fj{hlgs 
vr{ ;fj{hlgs /fh:jeGbf 7"nf] /x]sf] ah]6nfO{ 
3f6f ah]6 elgG5 . o:tf ;fj{hlgs vr{ 
tyf ;fj{hlgs /fh:jaLrsf] cGt/ sd ug{ 
;fj{hlgs C0f tyf j}b]lzs ;xfotfsf] k|of]u 
ul/G5 . t;y{, ;fj{hlgs C0f ah]6 3f6f k"lt{ 
ug]{ Pp6f dxŒjk"0f{ pks/0f xf] .

	• ;fj{hlgs vr{ olb :jf:Yo, lzIff, oftfoft / 
;~rf/ If]qdf ul/of] eg] cy{tGqdf ;sf/fTds 
c;/ k5{ . Ps cWoogsf cg';f/ ;fj{hlgs 
vr{df ! k|ltztsf] j[l4 ubf{ hL8LkL df )=$& 
k|ltztsf] j[l4sf] ;Defjgf x'G5 . ef}lts k"jf{wf/, 
:jf:Yo, lzIff, nufgLdf ;fj{hlgs C0fsf] cxd\ 
e"ldsf /x]sf] 5 . 

;fj{hlgs C0fsf r"gf}tLx¿

	• vr{sf] u'0ffTdstf, C0f j[l4sf] ult, /fh:j 
;ª\sng ug]{ ;/sf/L Ifdtf / hf]lvd Joj:yfkg 
ug]{ snfdf g} d'n'ssf] cy{tGqsf] eljio lge{/ 
x'G5 . g]kfndf cy{tGqsf] cfsf/ ;fgf] ePsfn] 
klg C0fsf] ef/ jxg ug{ sl7g ePsf] 5  lsgls 
xfd|f] ljQLo :k]; ;fgf] ePsfn] cy{tGqsf] afXo 
/ cfGtl/s em6\sf ;xg ;lsPsf] 5}g . ePe/sf] 
C0f ;fjfF / Aofh ltg{ vr{ u/]kl5 cj;/ nfut 
-ck/r'lg6L s:6_ a9]/ pkef]u, nufgL / cfly{s 
j[l4df 5'6\ofOPsf sfo{qmd cnkq kg]{ u/]sf 
5g\ .

	• cfof]hgf÷kl/of]hgfsf] nfeaf6 cfo cfh{g u/L 
C0fsf] ;fjfF–Aofh e'QmfgL ug{'kg]{df cfof]hgf g} 
;DkGg ug{ g;lsFbf /fHon] cGoGq C0f vf]hL 
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k'/fgf] C0f ;fjfF–Aofh;lxt r'Qmf ug{'k/]sf] 
cj:yf cToGt r'gf}tLk"0f{ /x]sf] 5 . 

	• dxfn]vf k/LIfssf] tYofª\sadf]lhd rfn" 
k|s[ltsf sfo{df C0fsf] pkof]u ul/Psf] tyf 
C0f ltg{ C0fs} k|of]u ePsf] uDeL/ cj:yf 
b]lvPsf] 5 . cfj @)*)÷*! df ;l~rt sf]ifdf 
cfPsf] b'O{ va{ #$ ca{ $@ s/f]8 !$ nfv 
cfGtl/s C0fdWo] rfn" vr{df *^ ca{ (* s/f]8 
(@ nfv, k'FhLut vr{df (# ca{ !% s/f]8 $) 
nfv / ljQLo Joj:yfdf !! ca{ *( s/f]8 $) 
nfv vr{ ePsf] dxfn]vfsf] k|ltj]bgdf pNn]v 
ul/Psf] 5 . To:t}, !! ca{ *( s/f]8 $) nfv 
cfGtl/s C0f ljQLo Joj:yfdf pkof]u ePsf] 
k|ltj]bgdf pNn]v 5 .

	• C0f k'FhLut vr{df Go"g vr{ x'g' r'gf}tLk"0f{ 
x'G5 . cfj @)*)÷*! Dff ;l~rt sf]ifdf Ps 
va{ !# ca{ @& s/f]8 !$ nfv j}b]lzs C0f 
bflvnf ePsfdf To;af6 rfn"tkm{ !* ca{ $! 
s/f]8 && nfv, k'FhLuttkm{ &@ ca{ @# s/f]8 &@ 
nfv / @* ca{ $) s/f]8 #@ nfv j}b]lzs C0f 
ljQLo Joj:yfdf pkof]u ePsf] b]lvG5 .

	• ;fjfF–Aofh e'QmfgLsf nflu w]/} vr{ x'g' 
r'gf}tLk"0f{ /x]sf] 5 . cfGtl/s tyf j}b]lzs 
C0fsf] ;fjfF–Aofh e'QmfgLsf nflu @ va{ @# 
ca{ @& s/f]8 (% nfv vr{ ePsf] 5 . o;n] 
/fHonfO{ bL3{sfn;Dd C0fLsf ¿kdf /xg afWo 
agfpg] dxfn]vfn] cf}FNofPsf] 5 .

	• s'n ufx{:Yo pTkfbgsf] cg'kftdf C0f a9\b} hfg', 
e'QmfgLsf] bfloTj cfsfl;g'n] g]kfnsf] cy{tGqdf 
r"gf}tL yk]sf] 5 . 

	• g]kfnsf] k/lge{/tf a9\b} hfg' r'gf}tLk"0f{ /x]sf] 
5 . cfly{s jif{ @)*@÷*# df ut jif{eGbf $=^ 
k|ltzt a9L /fv]/ agfOPsf] !( va{ ^$ ca{ 
@! s/f]8sf] ah]6df ^)=! k|ltzt rfn" vr{, @! 
k|ltzt k'FhLut vr{ / ljQLo Joj:yfkgdf !( 
k|ltzt 5 . o;sf] sfof{Gjogsf nflu j}b]lzs 
C0f @ va{ ## ca{ -!!=*& k|ltzt_ cfGtl/s 
C0f # va{ ^@ ca{ -!*=$$ k|ltzt_ / j}b]lzs 
cg'bfg %# ca{ -@=&) k|ltzt_ cg'dfg ul/Psf] 
5 . xfd|f] cy{tGqn] 5'6\ofOPsf] ;|f]tafx]s clxn] 
klg emG8} % va{ (% ca{ ^^ s/f]8sf] ljQLo 
3f6f af]ls/x]sf] 5 . 

	• C0fsf] ef/n] cy{tGqdf ljQLo bafa a9fO{ 
eljiodf x'g ;Sg] ;fdflhs, cfly{s, /fhgLlts 
;ª\s6nfO{ Oª\lut u/]sf] 5  lsgls o;n] 

;Defljt nufgLstf{sf] ljZjf; 8udufpg], 
C0fsf] nfut a9fpg] / g]kfnsf] bL3{sfnLg lbuf] 
cfly{s ljsf;sf] ;kgfnfO{ sdhf]/ t'Nofpg] 
vt/f a9fPsf] 5 . 

	• /fh:j cg'kftdf C0fsf] nfut lg/Gt/ j[l4 x'Fb} 
uPdf d'n's C0fsf] kf;f]df k5{ . To;}n] gofF 
bfloTj k"lt{ ug{ klg yk ;fk6Lsf] cfjZostf 
k5{ . cfˆgf] ;fdYo{eGbf a9L cfsfl;Fb} uPsf] 
C0f lgoGq0f ug{ g;s] o;n] ;Defljt ljQLo 
;ª\s6sf] b'i6 rqm -Vicious Cycle_ lgdf{0f u/L 
c;kmn /fi6«x¿sf] cy{tGqh:t} cl:y/ agfOlbg] 
8/ 5 .

	• g]kfnL d'›fsf] ljlgdo b/sf t'ngfdf cd]l/sL 
8n/sf] d"No cfsfl;Fbf ;fj{hlgs C0fdf cltl/Qm 
ef/ ylkFb} hfg] u/]sf] 5 . @)*! c;f/b]lv 
sl/a ! jif{df g]kfnL d'›f sdhf]/ ePs} sf/0f 
ltg{ afFsL ;fj{hlgs C0fdf yk ^^ ca{ (# 
s/f]8 cltl/Qm ef/ ylkPsf] b]lvG5 . a9\bf] C0f 
r'Qmf bfloTj;Fu} k'FhLut vr{sf] :t/ / ljQLo 
Joj:yfsf nflu ljlgof]lht ah]6aLrsf] cGt/ 
km/flsnf] x'Fb} hfFbf eljiodf ;/sf/sf] nufgL 
ug{ ;Sg] ;fdYo{df ;ª\s'rg Nofpg] hf]lvd 
x'G5 . o;n] ljQLo c;Gt'ngsf] vt/f klg 
plQs} Nofpg ;Sg] ;Defjgf x'G5 .

;fj{hlgs C0fsf r'gf}tL ;Daf]wgsf pkfox¿

g]kfnsf] ;fj{hlgs C0fsf] ljut ! bzssf] k|j[lQ 
cWoog ubf{ s'n hL8LkLsf t'ngfdf ;fj{hlgs 
C0f lg/Gt/ a9\b} uPsf] b]lvG5 . cfj @)&!÷&@ 
df ;fj{hlgs C0fsf] d'Vo ;|f]t j}b]lzs C0f /x]sfdf 
cfj @)&*÷&( b]lv j}b]lzs / cfGtl/s C0fsf] c+z 
nueu p:t} x'Fb} uPsf] b]lvG5 . j}b]lzs C0f 36\b} 
uPsf] t/ cfGtl/s C0f a9\b} uPsf] cj:yfdf lghL 
If]qtkm{ hfg] shf{df ;d:of cfpg] tyf …qmfp8 cfp6 
Okm]S6Ú Nofpg] ;Defjgf /xG5 . rfn" cfjdf ;d]t 
nIosf] cg'kftdf cfGtl/s C0f k|flKt (% bzdnj 
$% k|ltzt /x]sfdf j}b]lzs C0f k|flKt hDdf $% 
bzdnj &@ k|ltzt dfq /x]sf] 5 . o;nfO{ pko'Qm 
9ª\un] Joj:yfkg ug{ h?/L 5 . 

;fj{hlgs C0fsf] lbuf]kgdf Wofg lbg' h?/L 5 . b]zn] 
lnPsf] ;fj{hlgs C0fsf] bfloTj -;fjfF, Aofh_ C0fd'lQm, 
bfloTj ;l~rlt tyf 7"nf] / lj36gsf/L cfly{s 
;dfof]hgljgf e'QmfgL ug{ ;Sg] Ifdtf g} ;fj{hlgs 
C0fsf] lbuf]kg xf] . cfj @)#!÷#@ df % bzdnj & 
k|ltztdfq /x]sf] ;fj{hlgs C0f cfj @)*!÷*@ h]i7 
d;fGt;Dd cfOk'Ubf $# bzdnj $& k|ltzt k'u]sf] 
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5 . o;n] ;fj{hlgs C0f lg/Gt/ ¿kdf a9\b} uPsf] 
cj:yfnfO{ b]vfpF5 . dWod:t/sf] ;fj{hlgs C0fn] 
cfly{s ultljlw a9fO{ cfly{s ljsf;df dbt u5{ 
eg] pRr :t/sf] ;fj{hlgs C0fn] ;fj{hlgs C0fsf] 
lbuf]kgdf k|Zg v8f u5{ . o;y{ lbuf]kgdf ljz]if 
e"ldsf v]Ng ;fj{hlgs C0fnfO{ kl/of]hgf s]lGb|t 
Pjd\ k|ltkmno'Qm agfpg h?/L 5 .

	• ;fj{hlgs C0f kl/rfng / Joj:yfkgsf nflu 
cNksfnLg, dWosfnLg tyf bL3{sfnLg /0fgLlt 
agfpg] tyf pQm gLltx¿ sfof{Gjog ug{] .

	• k|b]z tyf :yfgLo ;/sf/sf] ;fj{hlgs C0f 
kl/rfng / Joj:yfkgsf nflu PsLs[t sfg'gL 
k|fjwfg lgdf{0f ug{] .

	• ;fj{hlgs C0f Joj:yfkgnfO{ k|efjsf/L agfpg 
;fj{hlgs C0f Joj:yfkg sfof{nosf] ;+:yfut 
Ifdtf clej[l4 ug{] .

	• pRr k|ltkmn k|fKt x'g] If]qdf ;fj{hlgs C0f 
kl/rfng ug{] . /fli6«o k|fyldstf k|fKt If]q tyf 
pTkfbgzLn If]qsf] klxrfg u/L ;fj{hlgs C0f 
Joj:yfkgnfO{ k|efjsf/L agfpg] . 

	• j}b]lzs C0f;Fu} ljleGg ;t{x¿, dfux¿ 
tyf e|i6frf/;d]t lelqg] ePsfn] j}b]lzs 
C0fsf] k|efjsfl/tfaf/] kof{Kt cWoog tyf 
ljZn]if0fkZrft\ dfq j}b]lzs C0f lng] ug{'k5{ .

	• cfly{s s"6gLltnfO{ k|efjsf/L agfO{ ;x'lnotk"0f{ 
låkIfLo tyf ax'kIfLo j}b]lzs C0f k|flKttkm{ 
Wofg lbg' cfjZos 5 . j}b]lzs C0fsf] hfnaf6 
aRg glthfd'vL nufgL a9fpg' cfjZos 5 . 

	• cfGtl/s C0f a9\b} uPsf cj:yfdf lghL If]qtkm{ 
hfg] shf{df ;d:of cfpg] tyf …qmfp8 cfp6 
Okm]S6Ú Nofpg] ;Defjgftkm{ klg Wofg lbg' h?/L 
5 . ;fj{hlgs C0f k|of]u ePsf cfof]hgfx¿sf] 
sfo{Ifdtfdf Jofks ;'wf/ Nofpg cfjZos 5 . 

	• cfGtl/s C0f tyf j}b]lzs C0fsf] ;b'kof]u 
u/L cfly{s ;d[l4 k|fKt ug{ ;xL cg'kft, Aofh 
hf]lvd, ljlgdob/ hf]lvd, lbuf]kg tyf bafa 
k/LIf0f ;DaGwdf kof{Kt cWoog tyf cg';Gwfg 
ug{' cfjZos x'G5 . 

lgisif{
;fj{hlgs C0f cfly{s ljsf; tyf ;d[l4 k|fKt ug{ 
geO{ gx'g] ;fwg xf] . ;b'kof]u ug{ ;s] j/bfg geP 
clezfk x'g] hf]lvd plQs} /xg] ePsfn] kof{Kt 
cWoogkZrft\ k|fyldstf k|fKt tyf pTkfbgzLn 
If]qdf dfq ;fj{hlgs C0fsf] k|of]u ug{'k5{ . ;fy}, 

;do;Fu} ;fj{hlgs C0fsf] dfu a9\b} hfg] ePsfn] 
b]zsf] C0f jxg ug]{ Ifdtfdf ;'wf/ Nofpg cfGtl/s 
cy{tGqsf] ;anLs/0f tyf lgof{t Ifdtfdf lgs} ;'wf/ 
ug{'kg]{ b]lvG5 . ;g\ @)@% dWo dfr{;Dd ;fj{hlgs 
C0f s'n ufx{:Yo pTkfbgsf] $^=(! k|ltzt k'lu;Sof] . 
;g\ @)@& ;Dd %) k|ltzt k'Ug ;Sg] cg'dfg 6«]l8ª 
Osf]gf]ldS;sf] 5 . 

;|f]tsf] cfjZostf a9\b} hfg' / ;fj{hlgs C0f yf]/} 
;doleq g} $@–$% k|ltztsf xf/fxf/Ldf k'Ug'n] ca 
a9\b} uPsf] C0f e'QmfgLsf nflu d'n's ;Ifd x'g 
;Sg] lbg ;lsPh:t} 5 . To;}n] c¿ d'n'sdf j}b]lzs 
C0f–hL8LkLsf cg'kftdf xfd|f] C0feGbf a9L /x]sf] 
pbfx/0f lbP/ xfdL;Fu cem} …lkm:sn :k];Ú afFsL 5 
eGg' cy{tGqdf 7"nf] hf]lvd lgDTofpg' xf] . lsgeg] 
xfdLn] cfly{s j[l4 / o;sf] :yfloTjsf nflu cfjZos 
/0fgLlts ljQLo cg'zf;g sfod ug{ b"/ufdL gLlt 
th{'df ug{ ;s]sf 5}gf}F . ul/g] vr{, lnOg] C0f / 
pko'Qm s/ gLltdf ljZjJofkL ¿kdf ;kmntfk"j{s 
nfu" ePsf kl/of]hgfsf] cWoog / sfof{Gjog ug]{ 
tf}/tl/sf klg cª\uLsf/ ug{' h?/L 5 .

kl5Nnf] ;do ;fj{hlgs C0fsf] dfqf a9\b} uPsf], 
cfGtl/s C0fsf] Aofh tyf ;fjfF e'QmfgL a9\b} uPsf], 
j}b]lzs C0f k|flKtdf sdL x'Fb} uPsf], ljlgdob/ hf]lvd 
a9\b} uPsf], ljk|]if0f k|jfx clgoldt /x]sf], lgof{tdf 
lbuf]kg g/x]sf], cfof]hgfx¿sf] k|ult lgs} ;':t /x]sf] 
tyf ;fj{hlgs C0fsf] pkof]u sd k|ltkmn k|fKt x'g] 
tyf rfn" vr{sf nflu ;d]t x'g] ePsfn] ;fj{hlgs 
C0fsf] lbuf]kgdf xfn s'g} hf]lvd g/x] tfklg eljiodf 
hf]lvd a9\b} hfg] b]lvG5 . o;nfO{ ;dodf g} dWogh/ 
u/L ;fj{hlgs C0fsf] ;xL Joj:yfkg ug{ h?/L 5 . 
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;'zf;g / ;d[l4sf] cfwf/M ;Dk"0f{ cfly{s 
sf/f]af/ tyf ;a} lsl;dsf z'Ns tyf 
s/x¿sf] e'QmfgL a}+lsª k|0ffnLdfkm{t Û

clZjg s'df/ k'8f;}gL
al/i7 k|aGws

g]kfn a}+s lnld6]8

kl/ro

k|:t't cfn]vdf ;'zf;g / ;d[l4sf] cfwf/sf ¿kdf 
b'O{j6f cjwf/0ff k|:tfj ul/Psf] 5 . klxnf] xf], ;a} 
g]kfnLx¿nfO{ a}s vftfdfkm{t hf]8\g] dxfcleofg 
;lxt æ;Dk"0f{ cfly{s sf/f]af/ a}+lsª k|0ffnLdfkm{tÆ 
ug]{ k|:tfj / bf];|f] xf], cfos/, eG;f/ dx;'n, 
cGtMz'Ns tyf d"No clej[l4 s/sf] e'QmfgLsf ;fy} 
æ;a} lsl;dsf Jofkfl/s sf/f]af/x¿df Go"gtd s/sf] 
Joj:yf;lxt /fHosf]ifdf hDdf x'g] ;a} lsl;dsf 
cfDbfgL, z'Ns, b:t'/, hl/jfgf tyf s/x¿sf] e'QmfgL 
a}+lsª k|0ffnLdfkm{tÆ ug]{ k|:tfjsf af/]df rrf{ ul/Psf] 
5 .

klxnf] a}+s *( cf}F jif{df

g]kfnsf] klxnf] a}+s g]kfn a}+s lnld6]8sf] :yfkgf 
ljqmd ;+jt\ !(($ ;fn sflt{s #) ut] ;f]djf/ 
nIdLk"hfsf] lbg ePsf] lyof] . klxnf] a}+sn] clxn] 
@#! Zffvfx¿dfkm{t &! lhNnfaf6 a}+lsª ;]jf pknAw 
u/fpFb} cfPsf] 5 . @)*@ ;fn sflt{s #) ut] 
cfOtjf/ a}+sn] *( cf}F jflif{sf]T;j dgfpFb} ubf{ clxn] 
g]kfndf a}+s tyf ljQLo ;+:yfsf] ;ª\Vof !)& k'u]sf] 
5 h;df jfl0fHo a}+s @), ljsf; a}+s !&, ljQ sDkgL 
!&, n3'ljQ ljQLo ;+:yf %@ / k"jf{wf/ ljsf; a}+s ! 
/x]sf 5g\ .

&%# j6} kflnsfdf a}+s zfvf ;~rfngdf

@)*@ ebf} d;fGt;Dddf oL a}+s tyf ljQLo ;+:yfsf 
zfvfx¿sf] ;ª\Vof !!,%!@ k'u]sf] 5 . tLdWo] jfl0fHo 
a}+sx¿sf] zfvf %!)!, ljsf; a}+sx¿sf !!#$, ljQ 
sDkgLx¿sf @(! / n3'ljQ ljQLo ;+:yfx¿sf $(*^ 
zfvfx¿ ;~rfngdf 5g\ . 

clxn] g]kfnsf & j6} k|b]zdf ;a} lsl;dsf ljQLo 
;+:yfx¿n] cfˆgf zfvfx¿dfkm{t a}+lsª tyf ljQLo 
;]jf k|jfx ul//x]sf 5g\ eg] && lhNnf / &%# j6} 
kflnsfx¿df …sÚ ju{sf] jfl0fHo a}+ssf] zfvf k'lu;s]sf] 

5 . &%# j6} kflnsfaf6 …sÚ ju{sf jfl0fHo a}+sn] 
a}+lsª ;]jf k|jfx ul//x]sf 5g\ . 

hg;ª\Vofsf] bf]Aa/ a}+s vftf

emG8} tLg s/f]8sf] hg;ª\Vof ePsf] xfd|f] d'n'sdf 
aL;j6f jfl0fHo a}+sx¿n] &%# j6} kflnsfdf 
zfvf vf]n]/ a}+lsª tyf ljQLo ;]jf lbO/x]sf 5g\ . 
hg;ª\Vofsf] emG8} bf]Aa/sf] ;ª\Vofdf a}+s vftfx¿ 
v'n]sf 5g\ . a}+sx¿df dfq} sl/a ^ s/f]8 $ nfv 
a}+svftfx¿ v'n]sf 5g\ . …sÚ ju{sf jfl0fHo a}+sx¿df 
dfq} % s/f]8sf] xf/fxf/Ldf a}+s vftf v'n]sf 5g\ . 

@)*@ ebf} d;fGt;Dddf jfl0fHo a}+s, ljsf; a}+s 
/ ljQ sDkgLx¿df u/L lgIf]k vftfx¿sf] ;ª\Vof 
^ s/f]8, $ nfv, %# xhf/ %(# /x]sf] 5 h;dWo] 
jfl0fHo a}+sx¿df dfq} $ s/f]8, *^ nfv, * xhf/ 
!*! a}+svftf /x]sf 5g\ .  ljsf; a}+sx¿df &! nfv, 
(% xhf/, &^% / ljQ sDkgLx¿df ( nfv @@ xhf/, 
^*@ vftf /x]sf 5g\ . o;afx]s shf{ vftfx¿sf] 
;ª\Vof !( nfv, (# xhf/ @#$ /x]sf] 5 . h;dWo] 
jfl0fHo a}+sx¿sf] dfq} shf{ vftf !^ nfv ^@ xhf/, 
#$@ /x]sf 5g\ eg] ljsf; a}+sx¿sf @ nfv, ^& 
xhf/, #)# shf{vftfx¿ / ljQ sDkgLx¿sf] ̂ # xhf/, 
%*( shf{vftf /x]sf 5g\ . 

df]afOn a}+lsª, sf8{ tyf l8lh6n sf/f]af/df j[l4

To;}u/L uPsf] ebf} d;fGt;Dddf 8]lj6sf8{sf 
k|of]ustf{x¿n] ! s/f]8 * nfv -sf/f]af/ ;ª\Vof_ 
sf/f]af/ u/]sf 5g\ eg] df]afOn a}+lsªcGtu{t ^ 
s/f]8 @% nfv sf/f]af/ u/]sf 5g\ . So'cf/ sf]8 
e'QmfgLcGtu{t $ s/f]8 !) nfvj6f sf/f]af/dfkm{t 
¿= ! va{ ! ca{ @# s/f]8 sf/f]af/ ePsf] ljj/0f 
ljQLo ;antf ;"rs hfgsf/L g]kfn /fi6« a}+ssf] j]e 
;fO6 httpM//emap.nrb.org.np df pknAw 5 .
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;'zf;gsf] cfwf/ ;a} g]kfnLsf] a}+s vftf / ;Dk"0f{ 
cfly{s sf/f]af/ a}+lsªdfkm{t 

of] dflysf] tYofÍ;lxtsf] k[i7e"ldn] of] cfn]vdf 
;'zf;g, ;d[l4 / ;fdflhs cfly{s Gofo;lxtsf] 
;dfh ¿kfGt/0f cleofgsf nflu ;a} g]kfnLsf] a}+s 
vftf;lxt ;a} lsl;dsf cfly{s sf/f]af/sf] e'QmfgL 
a}+lsª k|0ffnLdfkm{t dfq} u/f}F eGg] s'/fsf nflu xf] . 
of] cfn]vdf rrf{ ug{ vf]lhPsf] ljifo g} ;a} g]kfnLsf] 
a}+s vftf rfF8f]eGbf rfF8f] ;Dej u/f}F eGg] g} xf] . 
&%# j6} kflnsfdf k'u]sf …sÚ ju{sf jfl0fHo a}+ssf 
zfvfx¿dfkm{t ;a} g]kfnLnfO{ a}+lsª k|0ffnLdfkm{t 
hf]8f}F eGg] g} xf] . 

cem} klg cg'dflgt rfln; k|ltzt hg;ª\Vof g} ljQLo 
kx'Frdf 5}gg\ . cyf{t\ ;a} g]kfnLn] a}+s vftf vf]n]sf 
5}gg\ . ;a} g]kfnL a}lsª k|0ffnLdf hf]l8Psf 5}gg\ . 
ljQLo ;dfj]zLs/0fsf] ;jfndf g]kfndf c/af}F ¿k}ofF 
vr{ ePsf] 5 . t}klg ljQLo ;dfj]zLs/0f ePsf] 5}g . 
s;/L ;Dej ug{ ;lsG5 ljQLo ;dfj]zLs/0f < klxnf] 
s8L g} ;a} g]kfnLsf] a}+s vftf cleofg g} xf] . o;sf 
cltl/Qm ug}{kg]{ s]xL sfdx¿sf af/]df o; cfn]vdf 
rrf{ ul/Psf] 5 .  

5 dlxgfdf ;Dej 5 ;a} g]kfnLsf] a}+s vftf 

5 dlxgfdf ;Dej x'g] sfd 5 jif{df klg ePg . 
@)&^ ;fn a}+zfv ! ut] g} k|wfgdGqLn] g]kfnsf ;a} 
jfl0fHo a}+s, a}+s;{ ;ª\3 / g]kfn /fi6« a}+ssf 
kbflwsf/Lx¿;d]tsf] pkl:yltdf 3f]if0ff u/]sf x'g\ 
ævf]nf}F ;a}sf] a}+svftf cleofgÆ . t/ 5 dlxgfdf k"/f 
ug{ ;lsg] sfd 5 jif{df klg k"/f ePg . To; a]nf 
kk'n/ sfo{qmdsf ¿kdf dfq} 3f]if0ff ul/Psfn] o:tf 
sfo{x¿n] k"0f{tf gkfPsf] xf] . sfo{qmd ;fy{s gePsf 
;Gbe{df ;d]t st} rf;f] / lrGtf;d]t b]lvPg . o;df 
;fdfGo s'/f cg'udg ug]{ ;fgf] ;+oGq agfPsf] eP o; 
sfdn] 5 dlxgfleq} k"0f{tf kfpg] lyof] . ;a} g]kfnLnfO{ 
a}+s vftfsf] ;'lglZrtf ug{ ;lsg] lyof] . 

;Dej 5 . 5 dlxgfleqdf ;a} g]kfnLnfO{ a}+s 
vftfdfkm{t hf]8\g ;lsG5 . ;/n pkfo 5 . clxn] &%# 
j6} kflnsfdf …sÚ ju{sf jfl0fHo a}+sx¿dWo] sDtLdf 
s'g} Pp6f jfl0fHo a}+ssf] Ps zfvf sfof{no 5 . 
a}+sx¿n] cfˆgf zfvf sfof{nox¿af6 kflnsf :t/d} 
;a} lsl;dsf] a}+lsª ;]jf k|jfx ul//x]sf 5g\ . ca s'g} 
Ps kflnsfdf Ps a}+s zfvf 5 eg] To; kflnsfdf 
ePsf ;Dk"0f{ gful/sx¿sf] gful/stfsf] k|df0fkq, 
clxn] t /fli6«o kl/rokq;lxt vftf vf]Ng] Joj:yf 
ug{ ;lsG5 . of] cleofg sDtLdf tLg dlxgf / a9Ldf 

5 dlxgfleqdf k"/f ug{ ;lsG5 . kflnsfdf ePsf 
a}+sx¿sf] zfvfx¿sf] ;lqmotf / :yfgLo kflnsfsf 
j8fdf lgjf{lrt hgk|ltlglwx¿sf] ;dGjodf of] sfd 
;lhn} ug{ ;lsG5 . k|To]s j8fsf hgk|ltlglwx¿n] 
cfˆgf] j8fsf ;Dk"0f{ gful/sx¿sf] a}+svftf 
cleofgdf ;lhnf];Fu ;xof]u / ;dGjo ug{ ;Sg]5g\ . 
;fy ;fy} aRrf hGdg]lalQs} klg aRrfsf] hGdbtf{sf] 
k|df0fkq;lxt cljefjssf] ;+/IfsTjdf gjhft 
lzz'sf] klg a}+s vftf vf]Ng] cleofg cufl8 a9fpg 
;lsG5 . klxnf] r/0fdf ;a} g]kfnL gful/sx¿sf] a}+s 
vftf ;'lglZrt ug'{k5{ . 

To:t} sltko kflnsfx¿df w]/}j6f jfl0fHo a}+sx¿sf 
PseGbf a9L zfvfx¿ klg ;~rfngdf /x]sf 5g\ . 
To:tf :yfgx¿df :yfgLo j8fsf hgk|ltlglwx¿s} 
;dGjo / ;xsfo{df Tof] j8fdf /x]sf gful/sx¿ 
;a}nfO{ ;dfj]z ug]{ u/L ;a} jfl0fHo a}+sx¿sf 
zfvfx¿nfO{ ljz]if lhDd]af/L tf]s]/ j8f tyf 6f]n / 
3/3/df k'u]/} a}+s vftf vf]Ng] ;'ljwf pknAw u/fpg 
;lsG5 . 

;a} g]kfnLsf] a}+s vftf ;Fu;Fu} ljQLo ;fIf/tf 
dxfcleofg 

a}+s vftf ;Fu;Fu} ljQLo ;fIf/tf tyf ljQLo ;dfj]lztf 
cleofg klg n}hfg ;lsG5 . :yfgLo kflnsfx¿ To:tf] 
sfo{qmddf ;xof]u, ;dGjo tyf cu'jfO ug{ klg tTk/ 
ePsf] kfOG5 . t/ k|fljlws ¿kdf To:tf] sfo{qmdx¿ 
s;/L ;~rfng ug]{ eGg] s'/fsf] ;xof]u ;dGjo / 
cu|;/tf eg] :yfgLo :t/df /x]sf a}+s zfvfx¿dfkm{t 
g} ug'{kb{5 . ;a} jfl0fHo a}+sx¿sf k|To]s k|b]zdf k|b]z 
sfof{nox¿ 5g\ . tL sfof{nodfkm{t a}+ssf] ;fdflhs 
pQ/bfloTj, ljQLo ;dfj]zLs/0f / ljQLo ;fIf/tf 
sfo{qmdx¿ ;~rfng eO/x]sf 5g\ . lglZrt ah]6sf] 
;d]t Joj:yf x'g] u/]sf] 5 . t/ tL sfo{qmdx¿sf] 
k|efjsfl/tfsf nflu eg] :yfgLo :t/df zfvf 
;~rfngdf /x]sf jfl0fHo a}+ssf zfvfx¿sf] cfk;L 
;dGjo tyf :yfgLo hgk|ltlglwx¿dfkm{t g} ;a} 
g]kfnLsf] a}s vftf cleofg ;kmn ug{ ;lsG5 . ;fy} 
;a} g]kfnLnfO{ ljQLo ;fIf/tf dxfcleofg sfo{qmd 
klg ;Fu;Fu} ;~rfng ug{ ;lsG5 . 

clxn] ahf/df ljQLo ;fIf/tfsf y'k|} sfo{qmd 
;~rfng ug]{ ;+:yfx¿ / ;d"xx¿ lqmofzLn 5g\ . t/ 
ug'{kg]{ cfwf/e"t sfd eg]sf] ;a} jfl0fHo a}+sx¿sf 
zfvfx¿dfkm{t ;]o/df nufgLsf cj;/x¿ . nufgLsf 
af/]df hfgsf/L;lxtsf] ljQLo ;fIf/tf xf] eGg] s'/fsf] 
klg hgjsfnt tyf k}/jL ul//xg'kb{5 . 
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;fj{hlgs ;]jf k|bfosx¿n] k|bfg ug]{ ;]jfx¿sf] z'Ns 
e'QmfgL klg a}sdfkm{t dfq} ug]{ Joj:yfsf] ;'lglZrttf 
ug'{kb{5 . ;fj{hlgs ;]jf k|bfosx¿n] k|bfg ug]{ 
;]jfz'Nsx¿ qmdzM a}+s vftfdfkm{t x'g yfn]sf] 5 . 
ljQLo ;fIf/tfcGtu{t ;]o/ sf/f]af/, ;]o/df nufgL 
tyf aLdf ;]jf tyf ;'ljwfx¿sf af/]df ;d]t 
hfgsf/L;lxtsf] cEof; u/fpg ;lsG5 . 

Gfful/sx¿nfO{ art ;+:s[ltsf ;fy;fy} ljQLo 
;fIftfsf cleofgcGtu{t ;]o/x¿df nufgL tyf 
;f]o/ sf/f]af/;d]t a}+s zfvfx¿dfkm{t g} ug{ 
;lsG5 . ;a} g]kfnL gful/sx¿nfO{ s'g} klg sDkgLsf] 
;]o/df nufgL ug]{ cj;/ k|bfg ug{ clxn]sf aL; j6} 
jfl0fHo a}+sx¿nfO{ ;]o/sf/f]af/sf] a|f]s/ nfO;]G;sf] 
clgjfo{ Joj:yf;lxt ;a} a}+sx¿n] cfˆgf ;Dk"0f{ 
zfvfx¿dfkm{t cyf{t\ &%# a6} kflnsfdf /x]sf …sÚ 
ju{sf jfl0fHo a}+sx¿sf zfvfx¿dfkm{t ;j{;fwf/0f 
g]kfnL gful/sx¿nfO{ ;]o/ vl/b laqmL ug]{ ;'ljwf 
pknAw u/fpg ;lsG5 . sltko jfl0fHo a}+sx¿n] 
l;cf:jfdfkm{t of] ;]jf k|bfg klg ul//x]sf 5g\ . 
To:t} ljleGg lsl;dsf aLdf of]hgfx¿sf] sfof{Gjog 
tyf lk|ldod e'QmfgL;d]t a}+s zfvfx¿dfkm{t g} ug{ 
;lsG5 . 

;x/L If]qdf vfg]kfgL, lah'nL, 6]lnkmf]g, OG6/g]6 h:tf 
;]jfx¿sf] ;]jf z'Ns a}+s vftfdfkm{t pknAw x'g 
yfn]sf] 5 . ca ;a} lsl;dsf z'Nsx¿sf] e'QmfgL;d]t 
a}+s vftfdfkm{t dfq} x'g] k|aGw ug'{kb{5 . ;Dej x'G5 . 
olb bz xhf/ ¿k}ofF jf ;f]eGbf dflysf ;a} cfly{s 
sf/f]af/ a}+s vftfdfkm{t dfq} x'g] k|aGw ug{ ;s]sf 
v08df dfq} klg ljQLo kx'Fr clej[l4 x'g]5 . To;}n] 
a}+s vftf ;Fu;Fu} ljQLo ;fIf/tf dxfcleofg klg 
;~rfng ug'{kb{5 . 

gofF art ;+:s[ltsf] cEof; !^—^! sf] cjwf/0ff 

oxfF Pp6f gofF art ;+:s[ltsf] cEof; klg ug{ ;lsG5 . 
h:tf] ls ;a} g]kfnL gful/sx¿n] cfk"mn] gful/stfsf] 
k|df0fkq k|fKt u/]kZrft\ cyf{t\ !^ jif{b]lv ̂ ! jif{;Dd 
cfˆgf] cfDbfgLsf] lglZrt /sd k|To]s cfDbfgLaf6 
art ug]{ . of] gofF art ;+:s[ltcGtu{t !^ jif{dflysf 
cfo cfh{g ug]{ cfDbfgLaf6 lglZrt k|ltzt cyf{t\ tLg 
jf kfFr k|ltzt /sd clgjfo{ art ug]{ / ^! jif{ k"/f 
ePkl5 dfq} To; artsf] k};f vr{ ug]{ gofF ;+:s[lt . 
o; lsl;dsf] cEof;sf nflu jfl0fHo a}+sx¿n] ljleGg 
art of]hgfdfkm{t ;~rfng ug{ ;Sb5g\ h;sf sf/0f 
a}+sx¿df t/nfsf] cefj x'Fb}g . cfly{s lqmofsnfk 
cf}krfl/s k|0ffnLaf6 dfq} x'g] / gful/sx¿n] cfˆgf] 
ljQLo ;'/Iff cfkm}+n] ug]{ cleofg g} ;~rfng ug{ 

;lsG5 . eljiodf /fHon] k|bfg ug]{ ;fdflhs ;'/Iff 
eQfdf klg s'g} klg gful/s cfl>t x'g'gkg]{ vfnsf] 
gofF art ;+:s[ltsf] cEof; ug{ ;lsG5 . To;sf 
nflu klg klxnf] clgjfo{ sfd x'G5 ;a} g]kfnLsf] a+}s 
vftf / art ;+:s[ltsf] cEof; . 

;a} gful/sx¿sf] :jf:Yo aLdfsf] /sd e'QmfgL dfq} 
xf]Og z}lIfs pGgogsf nflu klg o; art of]hgfaf6 
nfe lng ;lsG5 . cyf{t\ art g} vr{sf] ;'/Iff / 
cfwf/ xf] . ;a} Ho]i7 gful/sx¿sf] ;'/lIft a'9\of}nLsf] 
cjwf/0ffnfO{ ;d]t k|efjsf/L agfpg ;lsG5 . of] 
art /sdaf6 ;a} lsl;dsf aLdfsf] lk|ldod tyf 
aLdf e'QmfgL a}+lsª k|0ffnLdfkm{t dfq} ug{ ;lsG5 . 
;/sf/n] o; cjwf/0ffdfkm{t ;a} !^ jif{d'lg / ^! 
jif{dflysf ;a} gful/sx¿sf nflu lgMz'Ns :jf:Yo 
;]jf pknAw u/fpg] u/L :jf:Yo aLdf of]hgf nfu' 
ug{ ;Sb5 . h;sf sf/0f eljiodf ;fdflhs ;'/Iffsf] 
/fHosf]ifsf] vr{sf] Jofj:yfkg klg o:t} of]hgfdfkm{t 
k"/f x'g ;Sb5 . ;a} lsl;dsf] cfly{s ;'/Iff ug{sf 
nflu k|To]s gful/snfO{ artdf cfwfl/t cfly{s 
;'/Iffsf] k|Tofe"lt ug{ ;lsG5 . 

clgjfo{ art;Fu;Fu} aLdf ;+:s[ltsf] ljsf; 

g]kfndf aLdfsf] ljsf; ePsf] klg ;Q/L jif{ 
gfl3;s]sf] 5 . t/ klg aLdfsf af/]df g]kfnL pBdL 
Jofj;foLx¿ Dffq} xf]Og ;a} gful/s / ls;fgdf 
;r]tgf clej[l4 ug'{kb{5 . clxn];Dd hg;ª\Vofsf] $@ 
k|ltztdf dfq} aLdf ;]jf k'u]sf] atfOG5 . !$ hLjg 
aLdf, !$ lghL{jg aLdf, @ k'gaL{df / & n3' aLdf u/L 
aLdf ug]{ olt w]/} ;+:yfx¿ eP tfklg cem};Dd s[lif, 
kz'kIfL, h8La'6L h:tf If]qsf] aLdfsf af/]df hgr]tgf 
/ kx'Frsf] cefj /x]sf] 5 . ;a} kflnsfx¿af6 aLdf 
;]jf pknAw u/fpg'k5{ . ;'/lIft hLjgofkgsf] 
k|aGwsf nflu klg aLdfsf] dxŒj a'emfpg klg ;a} 
a}+s zfvfx¿dfkm{t aLdf ;]jfx¿sf] e'QmfgL;Fu;Fu} 
ljQLo ;fIf/tf dxfcleofgdf ;d]t aLdfsf] dxŒj, 
;/nLs/0f / ;a} afnaflnsfx¿sf] ;'/lIft eljiosf 
nflu aLdf cleofg ;~rfng ug{df ;d]t a}+sx¿n] 
;xof]u ug{ ;S5g\ . 

;a} lsl;dsf] e'QmfgL a}+lsª k|0ffnLdfkm{t

;'zf;gsf] k|Tofe"lt lbg] klxnf] cfwf/e"t cfjZostf 
eg]s} ;Dk"0f{ cfly{s sf/f]af/ a}+s cyf{t\ a}+lsª 
k|0ffnLdfkm{t dfq} xf] eGg] gofF cfly{s Pjd\ ;fdflhs 
;+:s[ltsf] cEof; xf] . ;/sf/n] Ho]i7 gful/s, Psn 
dlxnf, nf]kf]Gd'v, ckfË tyf ljleGg lsl;dsf ;fdflhs 
;'/Iff eQf tyf :jf:Yo aLdfsf] lk|ldod;d]t e'QmfgL 
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ul/lbg] sfo{qmdx¿ ;~rfng ul//x]sf] 5 . :yfgLo 
kflnsfx¿n] ljBfnosf gfgLafa'x¿sf] ljBfnosf] 
z'Ns tyf sltko kflnsfx¿n] gjhft lzz'x¿sf 
gfddf ;d]t s]xL /sd hDdf ul/lbg] k|;"lt eQf 
lbg], lbjf vfhfsf nflu :yfgLo ljBfnox¿df /sd 
lbg] k|aGw u/]sf 5g\ . o:tf /sdx¿ ;a} :yfgdf 
a}+s vftfdfkm{t x'g ;ls/x]sf 5}gg\ . To;}n] ;Dk"0f{ 
;]jf;'ljwf, eQf tyf vr{sf] e'QmfgL a}+s vftfdfkm{t 
u/]df dfq} ;'zf;gsf] k|Tofe"lt ug{ ;lsG5 . 

k|rngdf sfuhL gf]6 ?= !)) sf] dfq} 

;a} g]kfnLsf] a}+s vftf;Fu;Fu} ;a} lsl;dsf] e'QmfgL 
a}+s vftfdfkm{t dfq} ug]{ cEof; ;'? u/]kZrft\ ;a} 
lsl;dsf cfly{s sf/f]af/ df]afOn, So'cf/, cgnfOg 
/ a}+sdfkm{t x'g yfn]kl5 gub af]s]/ lxF8\g'kg]{ cj:yf 
/ cfjZostf klg sd x'Fb} hfG5 . o; k|lqmofnfO{ tLj| 
agfpg ;fgf7"nf ;a} lsl;dsf gf]6x¿sf] k|rng aGb 
u/L sfuhL gf]6 ?= !)) sf] dfq} k|rngdf /fVg] / ?= 
!)) eGbf d'lgsf krf;, aL;, b; / kfFrsf gf]6x¿sf] 
;f6f] l;Ssfsf] k|of]u ug]{ / clxn] k|rngdf /x]sf 
kfFr ;o / xhf/sf gf]6x¿ aGb ug{ ;lsG5 . o;f] 
u/]df af]/fsf af]/f gf]6 y'kfg]{, sfnf]ahf/L, 3';vf]/L 
cflb lgoGq0fdf ;d]t ;xof]u k'¥ofpF5 . o;sf nflu 
tLg dlxgfsf] ;do lbP/ hgtf;Fu ePsf] gub a}+sdf 
hDdf ug{ nufpg'kb{5 . o;/L gub hDdf ug{ NofpFbf 
JolQm JolQmn] cfˆgf] ;DklQ / cfDbfgLsf] ;|f]t vf]Ng 
;Sg]5g\ . olb ;s]gg\ eg] klg Ps k6s clGtd cj;/ 
k|bfg u/]/ o; ljifonfO{ ;xh ug{ ;lsg]5 / o; 
sfo{af6 ;'zf;gsf] cfwf/sf nflu dbt ldNg]5 . 

/fHosf]ifdf hDdf x'g] ;a} lsl;dsf e'QmfgL a}+lsª 
k|0ffnLdfkm{t

oxfF k|:tfj ul/Psf] csf]{ ljifo æ;a} lsl;dsf Jofkfl/s 
sf/f]af/x¿df Go"gtd s/sf] Joj:yf;lxt /fHosf]ifdf 
hDdf x'g] ;a} lsl;dsf cfDbfgL, z'Ns, b:t'/, hl/jfgf 
tyf s/x¿sf] e'QmfgL a}+lsª k|0ffnLdfkm{tÆ dfq} ug]{ 
eGg] xf] . ;a} g]kfnLsf] a}+svftf ;'lglZrt ub}{ a}lsª 
sf/f]af/sf] yfngL u/]/ gful/sx¿sf] b}lgsLnfO{ 
;xhtf;lxt ;/nLs/0f ug]{ / a}+lsª k|0ffnLnfO{ hLjg 
k4lt agfpg] cEof; klg xf] . lj1fg / k|ljlwsf] ljsf; 
;Fu;Fu} eljiosf] a}+lsª cEof;sf nflu a}+s;Ddsf] 
ef}lts pkl:ylt klg 36\b} / x6\b} hfg] lglZrt} 5 . 
To;}n] ;'zf;gsf nflu /fHoaf6 ug]{ ;a} lsl;dsf] 
vr{ tyf cfDbfgLsf] /sd a}+lsª k|0ffnLdfkm{t dfq} 
e'QmfgL ug]{ Joj:yf ug'{k5{ . 

;a} lsl;dsf s/, b:t'/, z'Ns jf hl/jfgfsf] 
e'QmfgLsf af/]df k|:tfj ul/Psf] ljifo eg]sf] xfdLn] 
;a} lsl;dsf] Jofj;flos sf/f]af/df Go"gtd s/sf] 
k|aGw u/f}F eGg] cjwf/0ff xf] . of] cjwf/0ff eg]sf] s'g} 
klg pkef]Qmfn] vl/b ug]{ s'g} klg j:t' tyf ;]jfsf] 
e'QmfgL So'cf/, cgnfOGf a}}+lsª jf df]afOn a}+lsªdfkm{t 
dfq} ug]{ Joj:yf ug]{ / pQm j:t' ;]jfsf] vl/bafkt 
ul/g] e'QmfgLsf] Go"gtd cyf{t\ sDtLdf ! k|ltzt 
/sd l;w} /fHosf]ifdf cyf{t\ /fHosf] /fh:jvftfdf 
hDdf x'g] k|aGw u/f}F eGg] k|:tfj xf] . ;'zf;gsf 
nflu ug}{kg]{ s'/f eg]sf] /fHon] ;ª\sng ug]{ ljleGg 
lsl;dsf s/x¿ a}+lsª k|0ffnLdfkm{t / kf/bzL{ x'g] 
k|0ffnLsf] cEof; g} xf] . xfd|f] d'n'ssf] s/ gLltsf] 
k|efjsfl/tf, ;'zf;gsf] ;'lglZrttf / kf/bzL{ s/ 
k|0ffnL tyf ;a} lsl;dsf] j:t' tyf ;]jfsf] pkef]u 
ubf{ Go"gtd s/ nufpg] Joj:Yff;lxtsf] s/afktsf] 
e'QmfgL ul/g] ;a} /sdsf] e'QmfgL Joj:Yff So'cf/ 
k|0ffnL tyf a}+lsª k|0ffnLdfkm{t dfq} ug]{ Joj:yfsf] 
s'/f ul/Psf] xf] .

/fHosf] cjwf/0ff;Fu;Fu} s/sf] cjwf/0ff

;dfh Joj:yfkgsf] ljsl;t ¿k g} /fHosf] cjwf/0ff 
xf] . ;'?;'?df /fHo /fHoaLr x'g;Sg] o'4sf] vr{ 
Joj:yfkgsf nflu s/ cEof; ul/Psf] eP tfklg 
cf}krfl/s ¿kdf g]kfndf lj=;+= @))* sf] ah]6dfkm{t 
d'gfkmfdf s/, kfl/>ldsdf s/, ;x/L If]qsf] 3/hUuf 
s/nufotsf s/sf] cjwf/0ff ljsf; ePsf] eP 
tfklg @)!^ ;fndf Jofkf/ d'gfkmf / kfl/>lds s/ 
cWofb]zdfkm{t ;x/L If]qx¿df 3/hUuf / ljb]zL nufgL 
s/sf] Joj:yf ePsf] xf] . @)!& ;fndf d'gfkmf tyf 
kfl/>lds s/ P]g hf/L ePkZrft\ /]l8of], ;fOsn, 
6]lnlehgdf ;d]t s/sf] Joj:yf ul/Psf] lyof] . 
cfos/ P]g @)!( hf/L ePkZrft\ ljleGg ;dodf 
kl/dfh{g;lxt cfos/ P]g @)%* / cfos/ lgodfjnL 
@)%( th'{df eO{ nfu' ePsf] 5 . k|To]s jif{ cfly{s 
P]g / cfos/ P]gsf] ;+zf]wg;lxt ;+;b\n] kfl/t u/L 
nfu' ug]{ ub{5 .     

y'k|} If]qnfO{ s/sf] bfo/fdf NofP/ ;/sf/n] cf}krfl/s 
s/ k|0ffnLsf] Joj:yf u/]sf] 5 . clxn] g]kfndf k|ToIf 
s/sf ¿kdf cfo s/, ;DklQ s/, ;jf/L s/, Aofh 
s/, pkxf/ s/, cfsl:ds nfe s/ / ck|ToIf s/sf 
¿kdf d"No clej[l4 s/, cGtMz'Ns / eG;f/ dx;'n 
h:tf /fh:jsf ;|f]t Joj:yf ul/Psf] 5 . o; cfly{s 
jif{ @)*@÷*# df ;/sf/n] ah]6 jQmJodfkm{t vr{sf] 
;|f]t /fh:jaf6 !# va{ !% ca{ ;fj{hlgs vr{sf nflu 
ljB'tLo aLhs k|0ffnLdf s/bftfsf] cfa4tf a9fpg] 
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/ s]Gb|Lo aLhs cg'udg k|0ffnLsf] :yfkgf;d]t u/]sf] 
5 .

;a} gful/snfO{ a}+s vftf, kfg / df]afOn gDa/ 

s/bftfnfO{ JolQmut n]vf gDa/ cyf{t\ JolQmut Kffg 
sf8{ / Jofj;flos kmd{nfO{ Jofj;flos :yfoL n]vf 
gDa/ cyf{t\ Jofj;flos kfg k|df0fkq pknAw u/fPsf] 
5 . t/ ;a} gful/snfO{ a}+s vftf, :yfoL n]vf gDa/ 
/ df]afOn gDa/ pknAw 5}g . oxfF k|:tfj ul/Psf] 
s'/f g} ;a} gful/snfO{ klxn] a}+s vftf ;'lglZrt 
u/f}F . s/ ltg{sf nflu clgjfo{ ¿kdf :yfoL n]vf 
gDa/, kfg gDa/ / df]afOn gDa/ pknAw u/fcf}F eGg] 
xf] . oL sfd u/]kZrft\ dfq} ;a}nfO{ s/df ;dfj]z 
ug{ ;lsG5 . ;a}n] gful/s x'g'sf] uj{ ug{ ;S5g\ . 
;a}n] kf/bzL{ tl/sfn] s/ ltg]{ ;+:s[ltsf] ljsf; ug{ 
;lsG5 .  

d}n] lt/]sf] s/ d]/} nflu vr{

k|To]s s/bftfnfO{ d}n] lt/]sf] s/ d]/} nflu vr{ 
x'g]5 eGg] s'/fsf] ;'lglZrtf ug'{ g} s/ k|0ffnLsf] 
k|efjsfl/tf / ;kmntfsf] d"n s8L xf] . ;a} g]kfnLnfO{ 
s/ k|0ffnLdf hf]8\g] dfWod g} s/sf] e'QmfgL k|0ffnLsf] 
Joj:yf / kf/blz{tf xf] . 

h;/L Jofkf/Lsf nflu u|fxs eg]sf b]jtf ;dfg x'g\ 
elgG5, To;}u/L k|To]s s/bftf /fHosf nflu b]jftf x'g\ 
eGg] cg'e"lt u/fpg'k5{ . To;sf nflu s/ ltg{ s/bftf 
g} pT;flxt x'g] kf/bzL{, ;/n / s'g} klg emGem6d'Qm 
Joj:yf xf] . o;sf nflu laRff}lnof bnfnd'Qm s/ 
Joj:yfkg xf] . s/bftfn] nfOgdf a:g'gkg]{ cgnfOg 
tyf So'cf/ k|0ffnLdfkm{t dfq} ;a} lsl;dsf s/sf] 
e'QmfgL ug]{ Joj:yf ug]{ xf] . 

s/sf af/]df rrf{ ug'{kg]{ clg ljj]rgf / lr/kmf/ 
ug'{kg]{ y'k|} s'/fx¿ 5g\ . t/ cfwf/e"t ¿kdf w]/} 
cfDbfgL x'Fbf w]/} s/ ltg]{ / yf]/} cfDbfgL x'Fbf yf]/} s/ 
ltg]{ tyf cfDbfgL gx'Fbf jf gf]S;fgL x'Fbf s/ gltg]{ 
Joj:yf g} pQd s/gLlt tyf s/ Joj:yf xf] . 

jf:tljs d"Nodf dfq} s/sf] b/ 

Pp6f pbfx/0f k|:t't u/f}F, xfdLsxfF ;x/L If]qdf w]/}n] 
cfˆgf] 3/ ljleGg k|of]hgsf nflu ef8fdf nufpg] 
ub{5g\ . bz nfv 3/ef8fafkt cfDbfgL ePsf] x'G5 . 
t/ 3/ef8faf6 Ps nfvsf] dfq} s/f/ sfuh agfpg] 
u5{g\ . cfDbfgLstf{n] ;f]xLadf]lhdsf] s/ ltb}{gg\ . 
s/ k|of]hgsf nflu Pp6f 3/ef8f s/f/ sfuh agfpg] 
/ csf]{ jf:tljs ef8f e'QmfgLafktsf] s/f/ sfuh 
ug]{ k|rng 5 . of] s'/f ;a}nfO{ yfxf 5 t/ lsg 

o;df ;'wf/ x'Fb}g t < o;sf] Pp6} sf/0f xf] e'QmfgL 
k|0ffnL a}+lsª k|0ffnLaf6 dfq} eGg] Joj:yf ePsf] 5}g . 
To;}u/L csf]{ pbfx/0f ljb]zaf6 vl/b u/]/ Nofpg] 
pkef]Qmf ;fdu|Lsf] jf:tljs d"Nodf lan gu/L Go"g 
d"No jf clws d"No ug]{ k|rng klg kfOG5 . olb qm]tf 
tyf laqm]tfaLrsf] e'QmfgL k|0ffnL a}+lsª k|0ffnLaf6 
dfq} / jf:tljs d"Nodf dfq} eGg] Joj:yf / k|0ffnLsf] 
;'lglZrttf u/]df pkef]Qmfn] sfnf]ahf/L / dxFuLsf] 
df/df kg'{kg]{ lyPg . 

csf]{ pbfx/0f lnpFm . xfdL s'g} /]:6'/]G6df vfgf vfG5f}F 
jf xf]6ndf af; a:5f}F jf skmL lkpF5f}F . To; afkt 
hlt /sd s/ afktsf] e'QmfgL u5f}{F ;f] e'QmfgL 
ul/Psf] s/ /sd tTsfn} pkef]Qmfn] cfˆgf] df]afOndf 
Dof;]h cfpg] Joj:yf ug'{kb{5 . of] g} k|efjsf/L Pjd\ 
kf/bzL{ s/ e'QmfgL k|0ffnL xf] . cem} :ki6 u/f}F, xfdLn] 
s'g} /]:6'/]G6df skmL lkpFbf skmLsf] d"No @#) ltbf{ 
s/afkt @^ ¿k}+ofF lt/]sf x'G5fF} eg] xfdLn] skmLsf] lan 
ltbf{ xfd|f] :yfoL n]vf gDa/, Kofg gDa/ / df]afOn 
gDa/ /fVg] lalQs} tTsfn} cfˆgf] df]afOndf ætkfO{+n] 
s/afktsf] ¿k}ofF @^ e'QmfgL ug'{eof] . wGojfb ÛÆ 
eGg] Dof;]h cfpg] Joj:yf u/f}F eg]sf] xf] .

yf]/} s/ w]/} s/bftf

s/ ltg]{ s/bftf, w]/} s/ ltg]{ s/bftf / yf]/} s/ ltg]{ 
s/bftfn] kfpg] ;'ljwf klg km/skm/s x'g] Joj:yf 
klg csf]{ dxŒjk"0f{ s'/f xf] . d}n] s/ lt/]afkt dnfO{ 
/fHon] of] of] ;'ljwf lbPsf] x'G5 . d}n] lt/]sf] s/ d]/} 
nflu vr{ x'G5 eGg] efjgfsf] ljsf; ug{ klg kf/bzL{ 
s/ e'QmfgL k|0ffnL h?/L x'G5 . d}n] s/ lt/]sf] 5' . 
d}n] s/ ltl/g eg] dnfO{ b08 hl/jfgf x'G5 . To;df 
s'g} 5'6 x'Fb}g t/ Tof] kf/bzL{ 5 / s'g} clwsf/Lsf] 
:jljj]sdf d}n] ltg]{ /sddf km/s kb}{g eGg] s'/fsf] 
;'lglZrttf x'g'kb{5 . To;}u/L d}n] /fHonfO{ lt/]sf] s/ 
d]/f] uf}/jsf] s'/f xf] eGg] ;+:s[ltsf] ljsf; ckl/xfo{ 
5 . 

;fu a]Rg] klg s/ k|0ffnLdf

;fu a]Rg] klg s/ k|0ffnLdf eGg] ljifonfO{ k|:6 u/f}F . 
Pp6f pbfx/0faf6 k|:6 kf/f}+, h;/L Ps ls;fgn] ;fu 
pTkfbg u5{ / p;n] Tof] ;fu pkef]Qmf jf Jofkf/LnfO{ 
Ps ;o ¿k}ofFdf laqmL ub{5 eg] Tof] ;fu vl/bstf{n] 
p;sf] cfˆgf] :yfoL n]vf gDa/ / df]afOn gDa/;lxt 
/fv]/ So'cf/dfkm{t ;fusf] d"No Ps ;o ¿k}ofFsf] 
e'QmfgL ubf{ ls;fgsf] vftfdf kGrfgAa] ¿k}ofF hfg] / 
kfFr ¿k}ofF s/vftfdf hfg] Joj:yf ug{ ;lsG5 . o;/L 
;a} lsl;dsf Jofkfl/s sf/f]af/sf] e'QmfgL So'cf/af6 
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ug{ / tTsfn} s/afktsf] /sd e'QmfgL ePsf] 
df]afOndf Dof;]h cfpg] Joj:yf ug{ ;lsG5 . 
o;sf nflu ;fdfGo ;ˆ6j]o/sf] Joj:yfdfkm{t jf 
;~rfngdf /x]sf ;ˆ6j]o/d} cku|]8 u/]/ klg ug{ 
;lsG5 .

rf/ cfgfsf] d'uL{nfO{ afx| cfgfsf] d;nf

oxfF k|:tfj ul/Psf] ;a} lsl;dsf] cfly{s sf/f]af/ 
cyf{t\ Jofj;flos sf/f]af/df jf egfF} Gffkmf cfh{g 
ug]{ x]t'n] ul/g] Jofkf/, Jofj;fo jf vl/b laqmLdf 
x'g] e'QmfgLnfO{ cgnfOg jf So'cf/ jf df]afOn 
a}+lsªdfkm{t dfq} ug]{ / ;f] afkt /fHonfO{ lglZrt 
k|ltzt s/ ltg]{ kf/bzL{ Joj:yf u/f}F eGg] xf] . 
cfbd l:dy h:tf cy{zf:qLx¿n] ;dtfd"ns ;dfh 
lgdf{0fsf nflu w]/} cfDbfgL / ;DklQ ePsfx¿nfO{ 
w]/} s/ / yf]/} cfDbgL jf ;DklQ ePsfx¿nfO{ yf]/} 
s/ h:tf c;n s/sf l;4fGtx¿ k|ltkfbg u/]sf 
lyP . o;sf] dtna ;Sg]nfO{ w]/} s/ nufpg] / 
g;Sg]nfO{ yf]/} s/ nufpg] eGg] g} xf] . t/ oxfF 
k|:tfj ul/Psf] ljifo eg]sf] ha tkfO{+sf] sf/f]af/ 
gfkmf jf Jofj;fo, jf cfDbfgLsf nflu ul/g] 
sf/f]af/ lrof, skmL jf s'g} ;fu;AhL, t/sf/L, 
kmnkm"n, kz'kIfL laqmL u/]/ cfDbfgL ub}{ x'g'x'G5 
eg] sDtLdf ! k|ltzt /sd /fHonfO{ ltg'{xf];\ . 
tkfO{+n] lt/]sf] /sd /fHosf]ifdf tTsfn} bflvnf 
x'g] / ;f]sf] hfgsf/L tkfO{+sf] df]afOndf tTsfn} 

hfgsf/L k|fKt x'g] Joj:yf u/f}F eGg] dfq} xf] . s] 
of] sfd ug{ 7"nf] vr{ nfU5 t < nfUb}g . ;ª\slnt 
/sdeGbf a9L vr{ nfU5 ls < eGg] cfzª\sf 
klg /x]sf] kfOG5 . t/ of] ;/n, kf/bzL{ / ;:tf] 
;"rgf k|ljlwsf] k|of]uaf6 ;Dej x'G5 . ;fdfGo 
;ˆ6j]o/sf] k|of]uaf6 o; k|0ffnLsf] :yfkgf ug{ 
;lsG5 . k|rlnt Pp6f sxfjt g} 5 ærf/ cfgfsf] 
d'uL{nfO{ afx| cfgfsf] d;nfÆ, of] k|0ffnL Tof] txsf] 
vr{ x'g] k|0ffnL xf]Og .

cGTodf

k|To]s JolQmn] lt/]sf] s/ cfˆg} nflu vr{ x'G5 eGg] 
cjwf/0ff cg'¿k k|To]s gful/snfO{ s/ k|0ffnLdf 
hf]8\g'kb{5 . ;/sf/n] gLltut lg0f{o u/]/ ;Dk"0f{ 
s/sf] e'QmfgL ;/n, ;xh, Jofjxfl/s / kf/bzL{ 
ug]{ s'/fsf] ;'lglZrtf ;lxtsf] Joj:yf ug'{kb{5 . 
k|To]s Jofj;flos sf/f]af/nfO{ klg s/ k|0ffnLdf 
hf]8\g'kb{5 . ;/n, ;xh / ;sf/fTds lsl;dn] 
s/nfO{ Jojl:yt ug{ /fli6«o kl/rokqsf] ;d]t 
k|of]unfO{ cEof;df Nofpg'k5{ . &%# j6} kflnsfdf 
…sÚ ju{sf jfl0fHo a}+sx¿sf zfvf /x]sfn] k|To]s 
gful/snfO{ a}+s vftf;Fu;Fu} :yfoL n]vf gDa/ / 
df]afOn gDa/ pknAw u/fpg klg a}+lsª k|0ffnL / 
a}+szfvfx¿dfkm{t ;lhn} 5f]6f] ;dodf g} gful/s 
hfu/0f;lxt d'n'sdf ;d[l4, ;'zf;g / ;fdflhs 
cfly{s ¿kfGt/0fsf] ;'lglZrttf ug{ ;lsG5 .
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;'zf;gsf k"j{fwf/M g]kfndf 
Joj:yf / cj:yf

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

g]kfn ;/sf/

!= k[i7e"ld

;Gf\ !(*( df ljZj a}+sn] ljsf; kl/of]hgf ;~rfngsf 
nflu ;'zf;gsf] cjwf/0ff cufl8 NofPsf] xf] . df}h'bf 
sfg'gL Joj:yf cg'¿k /fHosf ;a} cjojx¿n] sfo{ ug{' 
;'zf;g xf] . ;j{dfGo l;4fGt, ljlw, k4lt / k|lqmofsf] 
cjnDag u/L /fHozlQmaf6 ;|f]t / ;fwgsf] cltpQd 
pkof]u ug{'nfO{ ;'zf;g elgG5 . ;du|df ;a} /fd|f] ug{' 
/ hglxtdf ug{' ;'zf;g / g/fd|f] ug{' s'zf;g xf] cyf{t\ 
gful/s ;'vL x'g' ;'zf;g xf] eg] b'MvL x'g' s'zf;g 
xf] eGg ;lsG5 . ;Trl/qtf (Integrity) / OdfGbfl/tf 
(Honesty) sf aLrdf cGof]Gofl>t ;DaGw x'G5 . h;df 
oL b'O{ tŒjx¿sf] ljBdfgtf x'G5, To;df ;'zf;g 
sfod ug{] cfwf/ to x'G5 . /fHosf d'Vo cª\ux¿df 
zlQm k[ysLs/0fsf] /fd|f] cEof; ePsf] x'g'kb{5 gq 
clws zlQmn] lg/ª\s'ztf lgDTofpF5 . k[ysLs/0fn] 
Power tends to Corrupt, Absolute Power Corrupts 
absolutely eGg] egfOnfO lg:t]h kfb{5 . /fHosf oL 
k|d'v cª\ux¿df l/:at, lxgfldgf, hfn;fhL, ckx/0f, 
gftfjfb, s[kfjfb, kIfkft h:tf e|i6frf/sf ¿kx¿nfO{ 
lgld6\ofGg gkf/];Dd ;'zf;gsf] ;kgf cw'/} /xG5 .

e|i6frf/ Ps hl6n / ax'cfoflds ljifo xf] . o;sf 
ax'¿kL sf/0f / k|efjx¿ x'G5g\ . x/]s tx / OsfOdf 
;'zf;g sfod x'g g;Sbf e|i6frf/ ePsf] kfOG5 . 
cyf{t\ ;'zf;gsf] cefjdf e|i6frf/ ePsf] kfOG5 . 
;'zf;g sfod ug{ ax'If]qdf ;'wf/ cfjZos 5 . tL 
If]qx¿sf] klxrfg ug{] / tt\ tt\ If]qdf j}1flgs 
ljlw / k4lt cjnDag u/L ;fj{hlgs / lghL ;]jf 
/ j:t'sf] pTkfbg, ljt/0f / pkef]u ug{] Joj:yf 
ug{'k5{ . /fhgLlts If]qsf] ;'wf/ g} klxnf] ;'wf/ x'g'k5{ . 
To;kl5 lgjf{rg k|0ffnLdf ;'wf/ cfjZos 5 . lgjf{rg 
k|0ffnL dxFuf] / e8\lsnf] x'Fbf e|i6frf/n] df}nfpgsf 
nflu pj{/ e"ld k|fKt ub{5 . lgjf{lrt hgk|ltlglwnfO{ 
sfo{kflnsfdf gnuL Joj:yflksfdf g} ;Lldt ug{'k5{ . 
ljifo lj1 / bIfnfO{ dfq ljifout dGqfnosf] lhDdf 
lbg' pko'Qm x'G5 h;af6 c;Lldt lgjf{rg vr{df 

;ª\s'rg cfpg]5 . g]kfnsf 7"nf e|i6frf/sf k5fl8 
/fhgLlts cf8 /x]sf] x'G5 eGg] cf/f]k nfUg] u/]sf] 
kfOG5 . lg0f{o k|lqmof kf/bz{{L{ gx'Fbf ljleGg lsl;daf6 
e|i6frf/ x'G5g\ . JolQmut, lghL jf Jofkfl/s :jfy{ 
k"lt{ ug{ ;f]xLcg'¿k P]g, sfg'g, gLlt agfpg] sfo{ 
gLltut e|i6frf/ xf] eg] sfg'g / gLltsf] sfof{Gjog 
ubf{ ul/g] e|i6frf/ k|zf;lgs e|i6frf/ xf] . 

@= cy{ / kl/efiff

jf:tjdf c;n zf;g g} ;'zf;g xf] . gful/ssf] 
k|zf;lgs clwsf/sf] ;d'lrt k|of]u g} ;'zf;g xf] . …;'Ú 
sf] cy{  c;n, /fd|f], pQd, pDbf, hgd'vL, Jojl:yt 
eGg] x'G5 . ctM ;'zf;g eGgfn] gful/ssf cfwf/e"t 
cfjZostf k"/f ug{sf nflu /fHon] cjnDag u/]sf 
gLlt, of]hgf, sfo{qmdsf nIo, p2]Zo, /0fgLltx¿ 
k|fKt ug{ pknAw ;|f]t / ;fwgsf] cltpQd pkof]u 
ub{} hg;xeflutfd"ns /fHo Joj:yf ;~rfng ug{' 
eGg] a'lemG5 .

#= ;'zf;gsf k"jf{wf/x¿

b]zdf ;'zf;g ePg eg] /fHo c;kmn x'G5 . ;+o'Qm 
/fi6«;ª\3sf] 3f]if0ffn] b]zdf lbuf] zflGt / ;'zf;gsf 
nflu nf]stGqk|ltsf] k|lta4tf, sfg'gL zf;gsf] 
;'b[9Ls/0f, cGt/f{li6«o ;d'bfoaf6 dfGotfk|fKt dfgj 
clwsf/k|ltsf] ;Ddfgdf hf]8 lbPsf] 5 . cyf{t\ 
nf]stGq, dfgjclwsf/ / ;'zf;gk|ltsf] k|lta4tfaf6 
g} ;Eo /fi6« lgdf{0f x'g ;S5 . ;'zf;g sfod ug{ 
b]xfosf ;t{x¿sf] clgjfo{ ¿kdf kfngf ug{' cfjZos 
5 .

#=! gful/ssf] ;fy{s ;xeflutfsf] ;'lglZrttf

x/]s ;fj{hlgs gLltsf] lgd{f0f ubf{ xf];\ jf lg0f{o 
k|lqmofdf xf];\ ;/f]sf/jfnf gful/ssf] ;fy{s / cy{k"0f{ 
;xeflutf x'g' cfjZos 5 . Ps lbg] xflh/Ln] dfq 
gful/ssf] ;fy{s ;xeflutfnfO{ ;'lglZrt ub{}g, a? 
sfuhL ;xeflutf dfq b]vfpF5 .
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#=@ ax'cfoflds If]qdf gful/ssf] kx'Fr j[l4

;fj{hlgs lgsfon] k|jfx ug{] ;"rgfdf gful/ssf] ;xh 
kx'Fr cfjZos 5 . cGofodf k/]sfnfO{ /fHon] ;/n 
/ l56f] Gofo lbg ;Sg'kb{5 . gful/ssf cfwf/e"t 
cfjZostfx¿ uf;, jf;, skf;, lzIff / :jf:Yodf 
kx'Fr ;xh x'g'kb{5 . To;} u/L ;fj{hlgs ;]jf k|jfx 
ubf{ ;/f]sf/jfnfsf] kx'FrnfO{ ;/n agfpg' cfjZos 
5 .

#=# kf/blz{tfsf] ;'lglZrttf

/fHo / p;sf ;a} tx, OsfO / lgsfox¿n] cfˆgf 
;a} k|sf/sf sfd sf/jfxLx¿df kf/blz{tf sfod 
ug{'kb{5 . rfx] lg0f{o k|lqmofdf xf];\ jf gLlt lgdf{0fdf 
xf];\ kf/blz{tf clt h?/L x'G5 . kf/blz{tf …XjfË} xf]Og 
5\ofË}Ú rflxF cjZo x'g'kb{5 .

#=$ /fhgLlts l:y/tf / OR5fzlQm

/fhgLlts cl:y/tf g]kfnsf] k|d'v ;d:ofsf ¿kdf 
/x]sf] 5 . k|hftflGqs Joj:yf @)$& kZrft\ @)*@ 
;Ddsf #% jif{df @ k6ssf] k|ToIf zfxL zf;g;lxt 
## j6f k|wfgdGqL ag] . Pp6} JolQm ;ft k6s;Dd 
lgjf{lrt eP/ cfP, Pp6f sd{rf/Ln] hflu/ ;'? ubf{ 
klg ToxL k|wfgdGqL lyof] / pm ;]jf lgj[Q x'Fbf;Dd 
klg pxL g} k|wfgdGqLsf] s';L{df a8f] ue{sf ;fy 
lj/fhdfg ePsf] cj:yf 5 . k'/fgf / 7"nf elgPsf 
bnx¿ kfFr k6s k|wfgdGqL ag] t/ :yfloTj lbg eg] 
;s]gg\ . /fhgLlt ;dfh;]jf xf]Og k];f ag]sf] 5 . 
o:tf] dgf]j[lQdf s;/L hgtfsf] ;]jf ug{] / ljsf; 
ug{] OR5fzlQm knfcf];\ . t;y{ k"/f cjlw rNg] ;/sf/ 
/ hgd'vL Pjd\ pRr OR5fzlQm ePsf] g]t[Tjsf] 
cfjZostf 5 . /fhgLlts l:y/tfsf nflu k|ToIf 
lgjf{lrt sfo{sf/Lsf] cfjfh ;8sdf u'l~hg yfn]sf] 
5 .

#=% ;'zf;gsf l;4fGt / d"No dfGotfsf] kfngf 

;'zf;gsf !@ l;4fGtx¿sf] kfngf ub{} o;sf cfwf/e"t 
d"No / dfGotfx¿sf] cIf/zM sfof{Gjog u/]df b]zdf 
;'zf;g :yflkt x'G5 .

#=^ g]kfnL ;+:sf/sf] kl/jt{g

xfdL ;+:sf/L x'g ;s]gf}F tyflk xfd|f ;GtltnfO{ 
;+:sf/L agfpg ;Sof}F eg] h'g ;+:sf/ e|i6frf/ ug{df 
k|f]T;flxt ub{5g\ cjZo klg To:tf] ;+:sf/af6 xfd|f 
k'/ftg ;f]rfO / ¿l9jfbL ;+:sf/nfO{ lgld6\ofGg kfg{ 
;lsG5 . ;fdflhs OHht, k|lti7f / d"No dfGotfnfO{ 
ef}lts ;'v ;on / t8se8ssf] :t/;Fu dfkg ul/of] . 

pm slt ;+:sf/L 5, p;df dfgjLo d"No dfGotf / 
cg'zf;g 5 5}g /fd|f];Fu x]l/Pg .

#=&  d"No, dfGotf / lgi7fsf] k|j4{g

;j{k|yd /fhgLlts If]qdf / qmdzM ;a} If]qdf 
cfcfˆgf d"No, dfGotf / lgi7fx¿sf] kfngf ug{ l;Sg] 
/ l;sfpg] ;+:sf/ a;fpg' cfjZos 5 . o'/f]k]nL jf 
cd]l/sL;Fu h'g g}ltstf 5, xfdLdf lsg sdL eof] 
;a}n] cfTd;dLIff ug{ h?/L 5 . r'gfjdf ljkIfLnfO{ 
ufnL dfq ug{] ls cfˆgf Ph]G8f / ljutsf] ;dLIff klg 
ug{] ;+:sf/sf] ljsf; ug{] xf] < Jofkf/L / 7]s]bf/x¿n] 
/fhgLlt ug{ yfn]sf] k|df0f @)&( dª\l;/ $ nfO{ 
x]bf{ x'G5 . kfFr hgfnfO{ …cleo'Qm dfggLox¿Ú eGb} 
kqklqsfdf Jofks ;dfrf/ cfO/x]sf] 5 . lsg kf6L{n] 
o:tf JolQmnfO{ pDd]bjf/ agfpF5g\ / hgtfn] log}nfO{ 
lhtfpF5g\ < kSs} klg o; k|sf/sf k|j[lQjf6 xfd|f] 
;dfhsf] ;+:sf/ Pjd\ d"No / dfGotf clg lgi7fsf] 
sdL ePsf] k|tLt xF'b}g / < /fhgLltdf dfq xf]Og, 
k|zf;gdf klg d"No, dfGotf / lgi7fsf] cfjZostf 
5 . ;ª\3Lotf nfu' ePsf] !) jif{df klg lghfdtL 
;]jf P]g cfpg ;s]g . lglxt :jfy{ lnO{ g]t[Tjdf 
/x]sf JolStx¿n] n'sfO{ l5kfO{ s'nLg cKfm lkl/o8sf] 
kf}F7]hf]/L v]n]sf] w]/} ePsf] 5}g . 

g]kfnsf] ljBdfg ;fj{hlgs k|zf;gnfO{ k|lqmofd'vLeGbf 
kl/0ffdd'vL tyf ;]jfu|fxLk|lt lhDd]jf/ / hgd'vL 
agfpg cfjZos 5 . k|zf;goGqnfO{ bnLos/0faf6 
d'Qm /fVg ;fj{hlgs k|zf;gsf cfwf/e"t d"No Pjd\ 
dfGotf;DaGwL l;4fGtx¿nfO{ ;+ljwfgdf ;'lglZrt 
ug{], sd{rf/L k|zf;gdf bnLo cfwf/df 6«]8 o'lgog 
:yfkgf ug{] xf]8afhLnfO{ cGTo u/L ;a} /fhgLlts 
zlQmx¿ ;fj{hlgs k|zf;gsf] lgikIftf, Jofj;flostf 
/ ;Ifdtfdf k|lts"n c;/ gkg{] u/L 6«]8 o'lgogsf 
;DaGwdf Pp6} b[li6sf]0fsf ;fy Ps} lsQfdf pleg' 
cfjZos 5 . d'xfg ;kmf eP gbL ;kmf x'G5 eGg] 
dfGotf klg zt k|ltzt ;To xf]Og . ;To x'g] eP 
t afudtL gbL ;bf ;kmf x'g'kg{] xf] t/ b'u{lGwt 5 . 
h;/L gbLnfO{ aLr aLrdf w'ldNofpg] sfd x'G5 To;/L 
g} ;'zf;gnfO aLrsf dfG5]x¿n] e|i6 agfpg] ub{5g\ . 
hxfF b'u{Gw 5, hxfF b"lift 5 ToxLFaf6 g} ;kmf ug{ ;'? 
ug{'kb{5 . e|i6frf/sf] pkrf/ klg oxL l;4fGtdf /x]/ 
ug{'kb{5 .

To;}u/L ;fj{hlgs ;+:yfgx¿nfO{ r':t agfpg 
;fj{hlgs ;+:yfg ;]jf cfof]usf] ;d]t u7g x'g'kg{], 
;fj{hlgs k|zf;gnfO{ k|0ffnL pGd'v agfpg 
sd{rf/Lsf] lgo'lQm, kb:yfkgf, ;?jf, a9'jf, ljefuLo 
sf/jfxL, j[lQ ljsf;sf ljleGg kIfx¿df kf/bzL{ 
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k|0ffnL cjnDag ug{], sd{rf/Lsf] dgf]an pRr agfO{ 
/fVg ;f]xL cg'¿ksf] tna, ;'ljwf tyf k|]/0ffbfoL 
sfo{qmd nfu' ug{], lghfdtL / k|x/L ;]jfdf ul/g] a9'jf 
j:t'ut, j}1flgs / cg'dfgof]Uo aGg ;s]sf] 5}g . 
sfo{;Dkfbgsf] d"NofÍg k4lt j}1flgs gePsf] x'Fbf 
rfs8L k|yfn] k|>o kfO/x]sf sf/0f ;Ifd / of]Uo 
JolQmnfO{ k5fl8 kfg{] To:tf c:j:y ultljlwx¿nfO{ 
lgoGq0f ug{ a9'jf k|0ffnLdf ;'wf/sf] cfjZostf 5 . 
o;sf lglDt ljleGg 9f]sfx¿af6 a9'jf u/fpg] Joj:yf 
a9'jf;DaGwL cGt/f{li6«o d"No Pjd\ dfGotf ;Ddt 
b]lvFb}g . k|x/L k|zf;gsf] ;?jf, a9'jf / k'/:sf/df 
(ABCD) cfˆgf] dfG5], eg;'g, rfs8L, r'SnL, rfKn';L, 
bof / bfd h:tf tŒjn] w]/} sfd u/]sf] kfOG5 . s'g} 
sd{rf/Ln] k'/:sf/ kfof] eg] rfs8L ug{ vlKk; /x]5 
egL s'/f sf6\g] rng 5 . o:tf] k|j[lQsf] cGTo x'g' 
h?/L 5 .

a9'jfsf ;DaGwdf ljefuLo sf/jfxLdf k/]sf jf 
tf]lsPsf] kbLo lhDd]jf/L ;Gtf]ifhgs ¿kdf jxg 
gu/]sf sd{rf/Lafx]snfO{ kbf]Gglt ug{] u/L …h]i7tfdf 
cfwfl/t a9'jf k|0ffnLÚ nfu" ug{], ;fj{hlgs k|zf;gsf 
x/]s txdf ;dfj]zLs/0fsf] l;4fGtnfO{ dfq cfwf/ 
agfpFbf of]Uotf k|0ffnL IfL0f eO{ ;fj{hlgs k|zf;g 
k|efjsf/L x'g g;Sg] cj:yf l;h{gf x'g ;Sg] ePsfn] 
k|lzIf0f / tflndåf/f cNk;ª\Vos tyf clwsf/af6 
jl~rt ePsfx¿sf] ;zQmLs/0f ug{] gLlt clVtof/ 
u/L Ps txdf dfq ;dfj]zLs/0fsf] l;4fGt cjnDag 
ug{] ug{'k5{ . /fhgLlts cl:y/tfn] ;'zf;g r'gf}tLk"0f{ 
ag]sf] 5 . b]z ;w}F k|of]uzfnf alg/x]sf] 5 . ;'zf;gsf 
lglDt b]z ;w}F k|of]uzfnf eO/xg'x'Fb}g . ;fj{hlgs 
k|zf;gn] s]xL ;kmntf k|fKt u/]sf] eP klg o; If]qdf 
c;ª\Vo ljs[ltx¿ 5g\ . o:tf ljs[ltx¿nfO{ ;dod} 
;'wf/ ug{ ;lsPg eg] ;fj{hlgs k|zf;g glthfd'vL 
x'g ;Sb}g . ;'zf;gsf lglDt /fhgLlts bnsf] c7f]6 
/ sd{rf/Lsf] lgi7f h?/L 5 .

$= g]kfndf ;'zf;g sfod ug{sf nflu df}h'bf Joj:yf 

;'zf;g sfod ug{sf nflu gLltut / ;+:yfut Joj:yf 
ul/Psf] 5 h;nfO{ b]xfoadf]lhd pNn]v ug{ ;lsG5 M 

$=! gLltut Joj:yf

$=!=! 	g]kfnsf] ;+ljwfgM efu @! wf/f @#* df clVtof/ 
b'¿kof]u cg';Gwfg cfof]usf] u7g;DaGwL 
Joj:yf ul/Psf] 5 .

$=!=@ 	clVtof/ b'¿kof]u cg';Gwfg cfof]u P]g,@)$*M 
;fj{hlgs kb wf/0f u/]sf] s'g} klg JolQmn] 

clVtof/sf] b'¿kof]u u/]df sfg'gadf]lhd 

cg';Gwfg, txlssft / cleof]hg ug{] .

$=!=# e|i6frf/ lgjf/0f P]g,@)%(M e|i6frf/sf] s;'/ 

/ ;hfo;DaGwL Joj:yf, e|i6frf/sf] s;'/sf] 

cg';Gwfg, txlssft / d'2f bfo/ ug{] .

$=!=$ clVtof/ b'¿kof]u cg';Gwfg cfof]u lgodfjnL, 

@)%(M e|i6frf/ s;'/df zª\lstnfO{ 5fglag 

ug{] sfo{ljlw;DaGwL Joj:yf .

$=!=% ljz]if cbfnt P]g, @)%(M vf; lsl;dsf 

d'2fx¿sf] sf/jfxL / lsgf/f l56f] 5l/tf] tyf 

k|efjsf/L 9ª\un] u/fpg] .

$=!=^	d'n'sL kmf}hbf/L sfo{ljlw ;+lxtf, @)&$M 

kmf}hbf/L d'2fsf] cg';Gwfg cleof]hg bfo/ u/L 

sf/jfxL ;'g'jfO / lsgf/f tyf ;f];Fu ;DalGwt 

sfo{ljlw / kmf};nfsf] sfof{Gjog;DaGwL 

Joj:yf .

$=!=& k|df0f P]g, @)#!M k|df0f a'‰g x'g] / k|df0f 

a'‰g gkg{] s'/fx¿, k|df0fdf lng x'g] / gx'g] 

s'/fx¿;DaGwL Joj:yf .

$=!=*	clVtof/ b'¿kof]u cg';Gwfg sfo{ljlw, @)&*M 

cfof]usf sfof{nox¿, dxfzfvf / zfvfx¿sf] 

sfo{ljefhg .

$=!=(	clVtof/ b'¿kof]u cg';Gwfg cfof]usf 

kbflwsf/L Pjd\ sd{rf/Lx¿sf] cfrf/ ;+lxtf, 

@)&^M cfof]udf sfo{/t kbflwsf/L / 

sd{rf/Lx¿n] s] ug{ x'g] / s] ug{ gx'g] eGg] 

ljifo .

$=!=!)	kfFrf}F /0fgLlts of]hgf, -cf=j= @)*!÷*@–

@)*%÷*^_ ;+:yfut Ifdtf ;'b[9Ls/0fsf nflu 

tLgj6f vDafx¿sf] kl/sNkgf ul/Psf] 5 h;df 

k|efjsf/L cg';Gwfg tyf cleof]hg, e|i6frf/ 

/f]syfddf ;dGjo / ;'zf;g k|j4{gdf ;xsfo{ 

/x]sf 5g\ .

$=!=!!	 cg';Gwfg;DaGwL gLlt, lgb{]lzsf, kl/kq 

lgsfox¿df k|]lift cfjZos sf/jfxLsf] lg0f{o 

/ kq Pjd\ sfo{ljlwx¿ .
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$=@= g]kfndf e|i6frf/ lgoGq0fdf ;+nUg ;+:yfx¿

s|=;+= ;+:yfsf] gfd d'Vo sfd

!= clVtof/ b'¿kof]u cg';Gwfg cfof]u e|i6frf/sf] cg';Gwfg, txlssft / cleof]hg ug{] .

@= /fli6«o ;ts{tf s]G› e|i6frf/ lgoGq0f ug{ hgr]tgf hufpg] .

#= cbfnt -;jf{]Rr / ljz]if_ e|i6frf/;DaGwL d'2fsf] km};nf -Goflos lg0f{o_ ug{] .

$= dxfn]vf k/LIfssf] sfof{no n]vfk/LIf0fsf dfWodaf6 e|i6frf/ / clgoldttf cfF}Nofpg] .

%= Gofo kl/ifb\ Gofo If]qdf ePsf e|i6frf/sf] sf/jfxL ug{] .

^= /fh:j cg';Gwfg ljefu /fh:j r'xfj6df 5fglag / sf/jfxL ug{] .

&= ;+;bLo ;ldlt ;+;b\df k/]sf ph'/L / ;+j}wflgs lgsfon] cf}FNofPsf 
clgoldttf x]g{] .

*= dxfn]vf lgoGqssf] sfof{no ;/sf/L cfDbfgL vr{sf] n]vfsf] lgoGq0f / cfGtl/s n]vf 
k/LIf0f .

(= lhNnf k|zf;g sfo{fno ph'/Ldfly k|f/lDes 5fglag / sf/jfxL .

!)= dxfGofoflwjQmfsf] sfof{no ;/sf/sf tkm{af6 jx; k}/jL ug{] .

!!= k|x/L k|wfg sfof{no zflGt ;'/Iff cf/f]lktnfO{ kqmfp / k|x/L sf/jfxL .

!@= k|wfgdGqL tyf dlGqkl/ifb\sf] sfof{no e|i6frf/ lgoGq0f / ;'zf;g k|j4{g sfo{sf] k|d'v lhDd]jf/L 
jxg ug{] / o; If]qdf sfo{/t lgsfox¿aLr ;dGjo ug{] .

!#= ;ª\3Lo ;+;b\ e|i6frf/ lj?4 P]g th{'df ug{], ;+;bLo ;ldltdfkm{t 
sfof{Gjogsf] cg'udg / 5fglag ug{], l;kmfl/; ug{], 
cfof]usf sfd sf/jfxLsf] cg'udg / d"NofÍg u/L cfjZos 
lgb{]zg ug{] .

!$= ;DklQ z'4Ls/0f cg';Gwfg ljefu u}/sfg'gL ¿kdf cflh{t ;DklQ;DaGwL cg';Gwfg ug{], 
;DklQ z'4Ls/0f lgjf/0f;DjGwL /fli6«o / cGt/f{li6«o 
;/f]sf/jfnx¿;Fu ;dGjo ug{] .

!%= g]kfn /fi6« a}+s ljQLo sf/f]jf/ ;'/lIft tj/n] ug{] df}l›s gLlt nfu" ug{], ljQLo 
ck/fw b'?T;fxg / lgoGq0f ug{], ;DklQ z'4Ls/0f lgjf/0f ug{ 
cGo lgsfo;Fu ;dGjo ug{] .

!^= pBf]u jfl0fHo dxf;+3 / r]Da/ ckm 
sd;{

lghL If]qaf6 x'g;Sg] e|i6frf/ lgoGq0f ;"rgf k|jfx ;dGjo 
/ k|j4{g ug{] .

!&= ;fj{hlgs vl/b cg'udg sfof{no ;fj{hlgs vl/bdf x'g] clgoldttf /f]sL vl/b k|lqmofdf 
k|lt:kwf{, :jR5tf, OdfGbfl/tf hjfkmb]lxtf / ljZj;gLotf 
k|j4{g u/L ;fj{hlgs vl/b sfo{sf] cg'udg / lgodg ug{] .

!*= 6«fG;k/]G;L OG6/g];gn e|i6frf/ lgoGq0f;DjGwL cGt/f{li6«o cEof;af/] cjut u/fpg], 
hgr]tgf a9fpg], cGt/f{li6«o cfa4tf, ;bfrf/ clej[l4 ug{] .

!(= ;+o'Qm /fi6«;+3Lo lgsfo e|i6frf/lj?4sf] ;+o'Qm /fi6«;+3Lo dxf;lGw (UNCAC) 
nufot e|i6frf/ lj?4 cGt/f{li6«o c;n cEof;x¿ klxrfg 
u/L sfof{Gjog ug{ ;xof]u ug{] .

@)= e|i6frf/ lgoGq0fdf ;+nUg u}/;/sf/L 
tyf ;d'bfodf cfwfl/t ;+:yfx¿

e|i6frf/sf lj?4 hgr]tgfd"ns sfo{qmd, uf]i7L, cGtlqm{of 
;~rfng ug{], hg:t/df ;lqmotf clej[l4 u/L e|i6frf/ lj?4 
lgu/fgL / va/bf/L ug{] .
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oL dfly plNnlvt sfg'gL / ;+:yfut Joj:yfsf afah'b 
klg g]kfndf e|i6frf/ 36]sf] 5}g . h'g s'/f 6«fG;k/]G;L 
OG6/g];gn g]kfn, 8'Oª lahg];, j8{ XoflKkg]; h:tf 
k|ltj]bgx¿af6 k|dfl0ft x'G5g\ . t;y{ df}h'bf Joj:yf 
/ cj:yfnfO{ ;Fu;Fu} /fv]/ uxg ljZn]if0f x'g' cfjZos 
5 .

%= df}h'bf sfg'gsf] cGt/ ljZn]if0f -cj:yf_ / casf] 
af6f]

%=!	 clVtof/ b'¿kof]u cg';Gwfg cfof]u lgodfjnL 
@)%( sf] lgod #) sf] Joj:yf æ3''; l/:jt 
afkt /sd pknAw u/fpg ;Sg]Æ Joj:YffnfO{ 
;jf]{Rr cbfntn] clwjQmf lji0f'k|;fb l3ld/] lj= 
clVtof/ b'¿kof]u cg';Gwfg cfof]u, 6+ufn ;d]t 
ePsf] )&$-WC-))@) ePsf] l/6 lgj]bgdf 
a[xt\ JofVof / ljZn]if0f eO{ clVtof/ b'¿kof]u 
cg';Gwfg cfof]u lgodfjnL, @)%( sf] lgod #) 
sf] k|fjwfg vf/]h eO;s]sf] / P]= lgod #) sf 
cfwf/df l;h{gf ul/Psf] k|df0fnfO{ ;d]t cdfGo 
3f]lift u/]sf] 5 . t/ pQm d'2fdf ;/sf/L sf]ifsf] 
/sd a/fdb ul/Psf] k|df0f;Dd u|x0fof]Uo gx'g] 
xf], d'2f g} vf/]h x'g] jf eP u/]sf ;a} sfd 
sf/jfxL ab/ x'g] xf]Ogg\ . d'2fdf ;ª\slnt 
cGo k|df0fsf] d"Nofª\sgsf cfwf/df cf/f]k bfaL 
7x/ x'g] jf gx'g] s'/fsf] Goflos lg¿k0f ug{' 
g} kg{] x'G5 tyflk To; otf cfof]uaf6 bfo/ 
ePsf 3'; l/:jtsf /Ë]xft kqmfp 36gfsf 
d'2fdf cbfntaf6 k|ltjfbLsf kIfdf km};nf 
ul//x]sf] kfOG5 . To;f] eP cfof]un] oqf] ;fwg 
;|f]t vr{]/ u/]sf] cg';Gwfg ;a} a]t's x'Gf\ t < 
/Ë]xft kqmfp k/]sf JolQmx¿n] s'g} uNtL g} 
u/]sf 5}gGf\ t < cl8of] lel8of] /]s8{ 5 t/ 
lsg k|df0fsf ¿kdf u|x0f ub{}g cbfnt < o; 
ljifosf] uDeL/ ljZn]if0f x'g' cfjZos 5 . vf/]h 
ePsf] lgodfjnLsf] Joj:yf ;+ljwfg / P]gd} 
/flvg'kb{5 . Ps t df}h'bf sfg'gL Joj:yf s'g} 
sfg'g;Fu aflemPsf] xb;Dd dfq cdfGo x'g] xf] 
t/ oxfF gaflemP tfklg s;}sf] :jfy{sf sf/0f 
cgfo;} x6fOof] . 

%=@	 …cg'lrt sfo{Ú e|i6frf/sf] k|f/lDes ljGb' xf] 
t/ o; ljifonfO{ g]kfnsf] ;+ljwfg -@)&@_ df 
/flvPg . o; cl3sf] g]kfnsf] cGtl/d ;+ljwfg, 
-@)&@_ df ePsf] Joj:yfnfO{ klg :jfy{ ;d"xsf] 
k|efjdf k/]/ x6fOPsf] 5 . sfg'gd} eP / t 
sf/jfxL x'Fb}g eg] sfg'gaf6} x6fpg' lglxt 
:jfy{ k"/f ug]{ p2]Zon] g} u/]sf] b]lvG5 . ls 

clVtof/nfO{ of] clwsf/ glbg] eP o:t} csf]{ 
lgsfo t tf]lsg' kb{Yof] t/ lj8Dagf bz jif{ 
eO;Sof] cg'lrt sfo{ x]g{] lgsfo cem} tf]lsPsf] 
5}g .

%=#	 …gLltut lg0f{oÚ sf gfddf dflyNnf lgsfo / 
txaf6 7"n} e|i6frf/ x'g] u/]sf] tYo a]nfa]nfdf 
aflx/ cfpg] u/]sf] kfOG5 . clVtof/nfO{ o; 
ljifodf cg';Gwfg ug{] If]qflwsf/ /x]sf] b]lvFb}g . 
t;y{ gLltut lg0f{o eg]sf] s] xf] < o;sf] ;Ldf 
/ bfo/f slt xf] < eGg] ljifosf] sfg'gåf/f :ki6 
Joj:yf / JofVof ul/g'kb{5 .

%=$	 clVtof/ b'¿kof]u cg';Gwfg cfof]u P]g, @)%* 
sf] bkmf !# sf] pkbkmf -@_ df ePsf] e|i6frf/hGo 
s;'/sf] ph'/Lpk/ kfFr jif{kl5 sf/jfxL gul/g] 
eGg] Joj:yfsf] b'¿kof]u u/]/ r/d e|i6frf/ x'g] 
;Defjgf ePsfn] sfg'gdf o:tf l5›x¿ aGb 
ul/g' cfjZos 5 . o; ljifodf ;+;b\df klg 
Jofks 5nkmn ePsf] lyof] tyflk xfn;Dd klg 
P]g cfpg ;s]g . of] lj8Dagf g} dfGg'kb{5 .

%=%	 u}/sfg'gL ;DklQ cfh{g u/]sf] cf/f]kdf 
cbfntaf6 km};nf ubf{ zª\lst JolQmn] 3/ 
axfns/ glt/]sf] eP klg p;sf] dfuadf]lhd 
3/ axfn cfo u0fgf ul/lbg] glh/n] h;n] h] 
u/] klg x'g] cj:yf l;h{gf ePsf] 5 . t;y{ 
e|i6frf/ lgjf/0f P]g, -@)%(_ / clVtof/ 
b'¿kof]u cg';Gwfg cfof]u P]g, @)%* df 3/ 
axfn cfo u0fgf ubf{ 3/ axfns/ ;DalGwt 
lgsfodf ph'/L kg{'k"j{ a'emfPsf] x'g'kg{] eGg] 
Joj:yf ug{' cfjZos 5 .

%=^ 	xfd|f df}h'bf sfg'gx¿df g}lts ktg jf kmf}hbf/L 
cleof]udf d'2f bfo/ ePsf / cbfntaf6 s;'/bf/ 
7xl/Psfx¿nfO{ pDd]bjf/ aGg' eGbf klxn] g} 
/f]Sg'kg{] lyof] t/ /f]lsPg . r'gfj lhTg;Dd kfpg] 
t/ ;ky vfg / sfo{ef/ ;DxfNg gkfpg] u/L 
sfg'g agfOPsf 5g\ . oL sfg'gL l5›nfO{ csf]{ 
lgjf{rg;Dddf 6fln;Sg'kb{5 . ;fy} kmf}hbf/L 
cleof]udf cbfntaf6 s;'/bf/ 7xl/PsfnfO{ 
cfhLjg ;fj{hlgs kbdf /xgaf6 jl~rt ul/g' 
cfjZos 5 . o;f] gubf{ /fhgLltsf] ck/fwLs/0f 
/ ck/fwsf] /fhgLtLs/0f x'g] ult emg tLj| eP/ 
hfg]5 .

@)&( dª\l;/ $ ut] ;DkGg cfdlgjf{rgsf] glthfn] 
klg k'/fgf k/Dk/fjfbL bn / g]t[Tjaf6 dfq b]zdf 
;'zf;g / ljsf; ;Dej 5}g . b'O{ ltxfO{sf] alnof] 
elgPsf ;/sf/x¿ klg k"/f sfo{sfn /fd|/L rn]gg\ . 
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o;n] klg lgjf{rg k|0ffnLdf ;'wf/ ug'{kg]{ / k'/fgfaf6 
dfq ;Dej ePg gofF k':tf cfpg'k5{ eGg] ;Gb]z 
lbPsf] kfOG5 . h;sf] kmn:j¿k c;f/df btf{ ePsf] 
/fli6«o :jtGq kf6L{n] dª\l;/df ;DkGg k|ToIfdf ;ft 
l;6 / ;dfg'kfltsdf !$ l;6 NofO{ rf}yf] 7"nf] kf6L{ 
x'g ;kmn ePsf] 5 . j}zfvdf ;DkGg :yfgLo txdf 
afn]g, xs{ / uf]kfn xdfn h:tf :jtGqx¿ gful/ssf 
/f]hfOdf k/] . @)*@ ;fn efb| @# / @$ ut]sf] h]g 
h]8n] u/]sf] cfGbf]ng] oxL dfu /fv]sf] lyof] . 

^= b}lgs hLjgdf 3l6/x]sf e|i6frf/sf pbfx/0fx¿M 
cj:yfsf] dfu{lrq

g]kfndf k|sflzt x'g] b}lgs klqsfdf e|i6frf/ / 
clgoldttfsf ;DaGwdf ljut # dlxgfdf k|sflzt 
ePsf ljifox¿nfO{ oxfF pbfx/0fsf ¿kdf /flvPsf] 
5 . of] b[i6fGtaf6 e|i6frf/ sxfF, s'g If]qdf, s;n], 
s;/L ubf]{ /x]5 . ;du| ¿kdf ;'zf;gsf] cj:yf s:tf] 
5 egL cfFsng ug{ ;xof]u ub{5 .

dflkmof lu/f]xåf/f alu/x]sf] vf]nf sAhf, jgsf] 
hUufdf ahf/ lj:tf/, lhNnf k|zf;g sfof{nob]lv 
cGo sfof{nodf larf}lnof / sd{rf/Lsf] ;]l6ª, ;dfh 
sNof0f kl/ifb\‌df cfa4 gx'g] cGt/f{li6«o u}/;/sf/L 
;+:yfx¿, ljlzi6 kbflwsf/Ln] ljb]z e|d0fdf kfPsf 
pkxf/ a'emfpFb}gGf\, 3/ n}hfG5g\, lgjf{rg cfof]u 6]G8/ 
gu/L ;fdfg vl/b ub{}, 3'; lnFb}, kRrL; jif{;Dd 
klg e|i6frf/sf d'2fsf] km};nf ub{}g ;jf{]Rr cbfnt, 
a]lyltsf] rfªdfly ;xsf/L, :yfgLo txdf Kof8 
vl/bdf nfvf}+ clgoldttf, oqtq k|fs[lts ;Dkbfsf] 
bf]xg, pDd]bjf/df h3Go ck/fwb]lv e|i6frf/sf 
cf/f]lkt;Dd l;kmfl/;, nlntk'/df ;fj{hlgs hUuf 
Jofkfl/s k|of]hgdf k|of]u, af6f] lgdf{0f ug{] /sd 
t6aGwdf k|of]u, ef}lts dGqfnodf sd{rf/L ;?jf 
/ ydf}tLdf b//]6 tf]lsof], ^ jif{df klg ag]g k'n, 
kz'kltsf] @ ca{sf] afn'jfdf lu4] gh/, k|wfgdGqL 
/ dGqLx¿sf] ;DklQ ljj/0f cem} uf]Ko, lj/f6gu/ 
eG;f/af6 hfFrkf; ePsf ;fdfgdf /fh:j 5nL 
ePsf] k'li6, t/fO{sf lhNnfdf df}nfof] a]lylt, emfkfdf 
:6];g/L / s}nfnLdf lrgL ufoa, P]nfgL hUufdf 
ljBfno / :yfgLojf;Lsf] bfaL, /fhdfu{sf xf]6n tyf 
k;n sf/jfxLdf, gLlt agfP/} e|i6frf/, ;fj{hlgs 
vl/b lgodfjnLdf ;+zf]wg, ;/sf/L k};fn] cfkmGt / 
cf;]kf;]sf gfddf wd{zfnf, hgk|ltlglwåf/f dgk/L 
vr{, u}/sfg'gL ;DklQ cfh{g d'2fdf u'gf;f, w]/} 
d'2f t/ km};nf sd, ;/sf/s} ldn]dtf]df lelqG5 
ljiffbLo'Qm t/sf/L, n'lDagL k|fb]lzs c:ktfnsf] ejg 
7]Ssf oyfl:yltd} /fVg cbfntsf] cfb]z, sLt]{ ug{] 

n]vf clws[tnfO{ ( jif{ s}b, ljb]z ;o/df cfˆg} lg0f{o 
s'lNrFb} k|wfgdGqL sfof{no, 7]s]bf/sf] nfk/jfxLn] 
e}F;]kf6L ;8s cnkq, cf/If0fleq} ;+/lIft jGohGt'sf] 
lsga]r, pkef]Qmf cbfnt u7gdf cfn6fn, /fhgLlts 
cf8df Jofkf/Ln] sltGh]n hgtf 7Ug], k/fdz{bftfsf 
gfddf x'g] a]lyltdf clVtof/sf] cg';Gwfg, 
ld6/AofhLsf] kf;f]df emG8} @ nfv kLl8t, ;/sf/L 
sfof{nodf a}7seQfd} clgoldttf, ;Ldf t:s/L 
;/sf/L ldn]dtf]df, ;f]dt gePsf dGqLx¿, e|i6frf/ 
ePsf 7"nf 36gfx¿, ljz]if cbfntsf] km};nfdf 
s}lkmot, cleo'Qm dfggLox¿, d"No clej[l4 s/df 
Jofkf/Lsf] dgk/L cflb .

&= lgisif{

ljsf;sf] kmn ;dfg ¿kdf ;a}df ;'lglZrt ug{ 
;'zf;g cfjZos 5 . /fHo, gful/s ;dfh, lghL 
If]q ;a}n] cfcfˆgf] e"ldsf lgjf{xdf zflGtsf] vf]hL, 
:jtGqtf, ;fdflhs Gofo / ;dGofo, lbuf] ljsf;, 
åGåsf] Joj:yfkg, ck/fwsf] lgoGq0f, ul/aL lgjf/0f 
tyf c;dfg cfosf] cGTo, jftfj/0fsf] ;+/If0f, 
;fj{hlgs k|zf;gsf] ;'wf/ / ;'b[9Ls/0f, dfgjclwsf/ 
/ nf]stGqsf] clej[l4 h:tf s'/fdf s]lG›t ug{'k5{ . 
b08xLgtfsf] ;+:s[ltaf6 hafkmb]lxtfsf] ;+:s[lttkm{sf] 
¿kfGt/0f ;'zf;gsf lglDt dxŒjk"0f{ kIf ePsfn] 
hafkmb]lxtfsf] ;+:s[lt / k|lta4tfsf] sfof{Gjogåf/f 
;'zf;g cy{k"0f{ x'g ;S5 eGg] dfGotfdf k|zf;g 
;~rfng x'g'k5{ . o;f] ePdf g} k|zf;goGq ljZj;gLo, 
kl/0ffdd'vL, pQ/bfoL / ;Ifd x'g ;S5 .

gLltut e|i6frf/sf] k'gM kl/efiff ul/g' cTofjZos 5 
lsgls 7"nf vl/b laqmL / cfof]hgfdf lgofds lgsfosf] 
8/n] dGqL kl/ifb\af6 lg0f{o u/fpg] s';+:s[ltsf] cGTo 
x'g' h?/L 5 . cg'lrt sfo{nfO{ klg clVtof/sf] 
bfo/fdf Nofpg'k5{ lsgeg] e|i6frf/sf] pb\ud g} 
cg'lrt sfo{ xf] . /fHosf x/]s If]qdf x'g] ljs[lt / 
lj;ª\ultsf] k|d'v sf/s e|i6frf/ xf] . olb /fhgLlts 
zlQmdf g}ltstfsf] af]w ePg eg] cGttf]uTjf Tof] 

भ्रष्टाचारका ठूला घटनाहरु
१.	 कोभिड-१९ औषधी खरिद प्रकरण
२.	वा इड बडी जहाज खरिद काण््ड
३.	 आयल निगमको जग््गगा प्रकरण
४.	 एन््फफामा भएको घोटला
५.	 सके््ययुरिटी प्रिन््टटिङ प्रेस काण््ड
६.	 ह्यात जग््गगा प्रकरण
७.	 नपेाल ट्रस््टका जग््गगा कौडीको भाउमा लिजमा दिन ेविषय
८.	लल िता निवास जग््गगा प्रकरण
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e|i6frf/df uP/ 6'lËG5 . e|i6frf/ Go"gLs/0f ug{ 
/fhgLlts / k|zf;lgs g]t[Tjdf OdfGbfl/tf, g}ltstf, 
lgi7f, b[9 OR5fzlQm / ljZj;gLotf cfjZos kb{5g\ . 
/fhgLltsf] ck/fwLs/0f / ck/fwsf] /fhgLtLs/0f ug{ 
k"0f{ ¿kdf aGb ug{'kb{5 .

;Gbe{ ;fdu|L

g]kfnsf] ;+ljwfg -@)&@_, g]kfn ;/sf/ sfg'g, 
Gofo tyf ;+;bLo dfldnf dGqfno, l;+xb/af/, 
sf7df8f}+ .

e|i6frf/ lgjf/0f P]g,@)%(, sfg'g lstfa Joj:yf 
;ldlt, aa/dxn, sf7df8f}F .

clVtof/ b'¿kof]u cg';Gwfg cfof]u P]g,@)$*, sfg'g 
lstfa Joj:yf ;ldlt, aa/dxn, sf7df8f}+ .

clVtof/ b'¿kof]u cg';Gwfg lgodfjnL, @)%(, sfg'g 
lstfa Joj:yf ;ldlt, aa/dxn, sf7df8f}+ .

e|i6frf/ lgoGq0f cWoog k|ltj]bg, @)&%, clVtof/ 

b'¿kof]u cg';Gwfg cfof]u .

:dfl/sf, @)&*, @)&(, @)*), @)*! clVtof/ 

b'¿kof]u cg';Gwfg cfof]u, 6Ëfn, sf7df8f}+ .

k}Flt;f}+ jflif{s k|ltj]bg cf=j=@)*!÷*@, clVtof/ 

b'¿kof]u cg';Gwfg cfof]u .

d}gfnL, Zofdk|;fb, …;'zf;gsf k"j{;t{x¿ / cGt/j:t', 

b g]kfn 6k, @)&( .

k|]; lSnlkª ;"rgf tyf k|;f/0f ljefu, @)&(, @)*), 

@)*!  sf7df8f}F .

;]tf]kf6L, /ftf]kf6L, O–sflGtk'/ nufotsf ;~rf/ 

dfWoddf n]lvPsf ;DkfbsLo n]vx¿ .

kfFrf}F /0fgLlts of]hgf, -cf=j= @)*!÷*@–@)*%÷*^_, 
clVtof/ b'¿kof]u cg';Gwfg cfof]u, @)*!, 

sf7df8f}+, g]kfn .
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;f]r, gLlt / of]hgfn] la/fPsf] af6f]

8f= rGb|dl0f clwsf/L
jl/i7 cy{zf:qL

!= k[i7e"ld 

/fHo lglZrt ;f]r, gLlt, of]hgf / sfo{s|dsf cfwf/df 
rNg'k5{ eGg] ljZjJofkL ;}4flGts dfGotf 5 . tL gLlt / 
of]hgf ;+ljwfg / b]zsf] cfly{s ;fdflhs kl/j]z Pjd\ 
rl/q;Fu ldNbf]h'Nbf], j}1flgs / Jofjxfl/s x'g'kb{5 . 
o;/L ag]sf] gLltnfO{ c;n gLlt elgG5 . c;n gLlt 
ljsf;sf] ;xL cfwf/ xf] lsgeg] c;n gLlt / To;sf] 
;xL sfof{Gjogn] ;xL glthf lbG5 . olb ;f]r / gLlt 
unt 5 eg] glthf klg unt k|fKt x'G5 . cem cufl8 
a9]/ eGg'kbf{ ;f]r, gLlt / sfo{s|d l7s eP tfklg 
To;sf] sfof{Gjogdf r's eof] eg] u'0f:t/Lo glthf 
cfp+b}gÙ a? slxn]sfxLF ToxL s'/f k|To'Tkfbs x'g 
;S5 . To;sf] k|lts"n c;/ Joj:yf, Joj;fo, hLjg 
/ hut\df ;d]t kb{5 . gLlt c;n 5 / sfof{Gjog 
k|lqmof klg ;xL 5 eg] k|fKt x'g] glthf cAan bhf{sf] 
x'G5 . cfly{s ls|ofsnfk / Joj;fo;Fu ;DalGwt gLlt 
/ sfg'g Joj;fosf] k|s[lt, To;df ;+nUg x'g] kl/jf/ / 
hg;d"x, e"uf]n, nufgLsf] cª\s / cfsf/, k|ltkmnsf] 
cf};t b/ Pjd\ k|j[lQ cg's"n x'g'kb{5 . 

/f]huf/L / pTkfbgdf of]ubfg ug]{ k|s[ltsf / ;fgf, 
3/]n' Pjd\ n3' k|s[ltsf Joj;fosf nflu Joj;fo btf{, 
clen]vfª\sg, a}+s tyf ljQLo ;+:yfaf6 shf{ lng] 
/ e'QmfgL ug]{, ;/sf/L sfof{nox¿df k|:t't ug'{kg]{ 
k|ltj]bg;d]tsf ljifosf sfo{x¿ Joj;foL :jo+n] ug{ 
;Sg] lsl;dsf] ;/n / sd nfut nfUg] lsl;dsf] 
x'g'kb{5 . clxn] o:tf sfo{ ug{ ;d]t jlsn, rf6{/ 
PsfpG6]G6 jf cGo lj1x¿sf] ;]jf lng'kg]{ cj:yf 
5 . o;n] ;fgf Joj;foLsf] nfut a9\gfsf ;fy} 
emGem6 klg a9]sf] 5 . o:tf ljlzi6 / w]/} ;]jf z'Ns 
lng] k];fsdL{x¿sf] ;]jf lng'kg]{ afWotf x6fpg'k5{ . 
k|lqmofnfO{ ;/n agfOg''kb{5 . 

o; k[i7e"lddf g]kfnsf] ck]Iffs[t cfly{s ;fdflhs 
ljsf; gx'gfdf of]hgf, gLlt / sfg'g / ltgsf] 
sfof{Gjogdf ePsf] sdhf]/L klg k|d'v sf/0f /x]sf] 
b]lvG5 . of] cfn]v o;} cfnf]sdf n]lvPsf] 5 . ljifout 

s'/f a'‰g ;xh xf];\ egL oxfF b]z / ljb]zsf s]xL 
pbfx/0f;d]t k|:t't ul/Psf] 5 . 

@= gLltsf] unt sfof{Gjogsf pbfx/0fx¿ 

pbfx/0f ! M ;aeGbf klxn] g]kfndf gLlt agfpFbf 
/ To;sf] sfof{Gjog ubf{ s:tf uNtL ul/G5g\ eg]/ 
x]g{sf nflu $% jif{ cufl8sf] ef]ufO / cg'e"lt;lxtsf] 
Pp6f pbfx/0faf6 ;'? ub{5' . oBlk To; a]nfsf] 
dlt / k|j[lQdf clxn] klg ck]Iffs[t ;'wf/ ePsf] 
eg] kfpg ;lsPsf] 5}g . cem} klg sltko of]hgf / 
gLltx¿ cWoog cg';Gwfgljgf g} nx8sf e/df jf 
dgf]ut ;f]r /fv]/ agfOG5g\ / nx8s} e/df ckl/kSj 
k|lqmofåf/f sfof{Gjog ul/G5g\ .  

k|:t't pbfx/0f /fHo jf ;/sf/sf] gLlt ;xL g} eP 
klg gful/sdf Tof] gLltsf ljifodf ;xL ;dodf ;xL 
9ª\un] ;"rgf ;Dk|]if0f x'g g;Sbf k/]sf] k|efj;Fu 
;DalGwt 5 . o;df cfkm}+n] b]v]–ef]u]sf] / kl5 cWoog 
ljZn]if0f ubf{ To;sf] dd{sfaf/] cfkm}+n] cg'e"lt u/]sf] 
ljifo k|:t't u/]sf] 5' . 

Tolta]nf lqe'jg ljZjljBfnoaf6 lnOg] OG6/d]l8P6 
-k|df0f kq_ txsf] lzIff k"/f u/]kl5 d s[lif ljsf; 
a}+ssf] ;]jfdf k|j]z u/]F . oxLFaf6 d]/f] ;fj{hlgs ;]jfsf] 
sfd ;'? eof] . o;/L hflu/sf] klxnf] lgo'lQmkq af]s]/ 
d @)#^ ;fn efb| dlxgfdf k;f{ lhNnfsf] kf]vl/of 
eGg] Pp6f b]xft jf u|fdL0f :yfgdf k'u]F / a}+ssf] ;]jf 
;'? u/]F . a}+sdf ;]jf ubf{sf l;nl;nfdf a}+sdf sfd 
lnP/ cfpg] w]/} ;]jfu|fxLx¿;Fu e]6 x'GYof] . sltnfO{ 
klxn] lnPsf] t/ efvf gf3]sf] shf{sf] ;fjfF Aofh 
ltg{ elgGYof], sltkon] gofF shf{ jf yk shf{sf] dfu 
ub{y] . 

d ToxfF hfpGh]n;Dd klg k;f{ lhNnfsf sltko 7fpFdf 
ufFhf v]tL eO/]xsf] lyof] . lhNnfdf k|efj hdfPsf 
wgLdfgL / /fhgLltdf bvn /fVg]x¿n] lj3fsf lj3f 
hldgdf ufFhf v]tL u/]sf] lyP . To;}n] klg Tolta]nf 
a}+ssf] shf{ c;'nL / gofF shf{ nufgL ug]{ b'j} k|;ª\udf 
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ufFhf v]tLsf] s'/f rNYof] . shf{ lnPsfnfO{ k'/fgf] shf{ 
e'QmfgLsf] tfs]tf ubf{ ufFhf las|L eOg;s]sfn] ltg{ 
g;s]sf] / df}Hbft ufFhf las|L x'gf;fy shf{sf] ;fjfF 
Aofh r'Qmf ug]{ lhls/ ub{y] / las|L ug{ afFsL /x]sf] 
ufFhfsf u'G6fx¿ b]vfpFy] . gofF shf{ lng rfxg]n] eg] 
shf{ lngfsf] p2]Zo ufFhf v]tL ug'{ /x]sf] pNn]v u/]/ 
cfpFy] t/ sfg'gtM eg] ufFhf v]tL ug{] s'/fdf k|ltaGw 
nflu;s]sf] lyof] . 

ca oxfF k|Zg p7\Yof], ufFhfsf] v]tL, pTkfbg, tof/L, 
cf];f/–k;f/, las|L–ljt/0f, pkef]u / ;~ro ;d]tsf 
sfo{nfO{ sfg'gn] aGb]h ul/;s]sf v08df ;]jfu|fxLsf 
s'/fnfO{ s;/L lng] < ;sf/fTds ¿kn] lnFbf sfg'gn] 
lbFb}g . gsf/fTds ¿kdf lnFbf ljutb]lv g} lhNnfdf 
ufFhf v]tL :yfgLo cy{k|0ffnL / cfo cfh{gsf] k|d'v 
cfwf/ alg;s]sf] lyof] . lxhf]sf] oyfy{tf oxL xf] . 
o;/L To;a]nfsf] ;dfhsf nflu ufFhfsf] pTkfbg / 
las|L cfly{s pkfh{gsf] Pp6f k|d'v cfwf/ alg;s]sf 
cj:yfdf To;sf abnfdf plrt ljsNk glbO{ ;/sf/n] 
cw'/f] ¿kdf gofF sfg'g nfu' u/]/ ufFhf v]tLdf k|ltaGw 
nufpg' stf stf gLltut sdhf]/L ePsf] k'li6 x'GYof] .  

oBlk o; ;DaGwL k|;ª\u sf]6\ofpFbf g]kfnn] cfk"mnfO{ 
;g\ !(^! sf] ;+o'Qm /fi6«;ª\3Lo l;+un sGe]G;g cg 
gfsf]{l6s 8«usf kIfdf agfO;s]sf] lyof] . To;nfO{ 
cfwf/ dfg]/ th'{df ePsf] nfu' cf}ifw lgoGq0f P]g 
@)## n] ufFhfnfO{ nfu' cf}ifwdf ;dfj]z u/]/ o;sf] 
v]tL ug]{ sfo{b]lv pTkfbg, ;~ro, tof/L, cf];f/k;f/, 
lgsf;L, k}7f/L, las|L, ljt/0f / ;]jg ug]{ sfo{df ;d]t 
/f]s nufO;s]sf] lyof] . To;kl5 ufFhf v]tL ;DaGwdf 
/fHosf] gLlt s] xf] eGbf ToxL P]g ;dfTg'kb{Yof] . 

oxfF uNtL s;sf] lyof] t < ;/sf/sf] lyof] jf 
gful/ssf] < jf ls;fgsf] < bf]if h;sf] eP klg 
/fHosf] sfg'g nfu' eO;s]sfn] a}+ssf sd{rf/Ln]] 
;]jfu|fxLsf] dfu k"/f ug{ ;Sg] cj:yf lyPg, g t ufFhf 
v]tLsf nflu eg]/ gofF jf yk shf{ lbg ;lsGYof] jf 
k'/fgf shf{jfnfnfO{ ufFhf las|L ug{ ;3fpg ;lsGYof] . 
Tolta]nfsf nflu d}n] a'e]msf] oyfy{ Tolt lyof] .  

t/ clxn]sf] d]/f] ljj]s / a'l4n] eg] ;/sf/n] Tolt 
a]nf ljz]if u/L P]g th{'df ug]{ / nfu' ug]{ ;DaGwdf 
7"n} uNtL sdhf]/L u/]sf] 7x/ u/]sf] 5 . xf], /fHon] 
gLlt tyf sfg'g lgdf{0f / nfu' klg ug{ ;S5 t/ To; 
sfg'gn] gful/ssf] hLjgdf s:tf] Kf|efj kfb{5 eGg] 
s'/fsf] k"j{cWoog ePsf] x'g' clgjfo{ x'G5 . Tolta]nf 
o; ljifodf ;/sf/sf] plrt Wofg k'u]sf] b]lvPg . ha 
;/sf/nfO{ yfxf lyof] ls g]kfnsf ljleGg efudf ufFhf 

1. https://www.worldatlas.com/articles/the-four-pests-campaign-objectives-execution-failure-and-consequences.html

v]tL x'G5 / w]/} kl/jf/n] ufFhf v]tLaf6 cfˆgf] b}lgsL / 
cfly{s ;fdflhs hLjg rnfO/x]sf 5g\ eg]/ . 

t;y{ ;/sf/n] P]g agfpg'eGbf cufl8 / agfO;s]kl5 
To;sf] sfof{Gjog ubf{ ;DalGwt gful/sx¿sf] ;fy 
/ ;xof]u lng'kb{Yof], ;dod} ;"lrt ug'{kb{Yof], ufFhf 
v]tL k|ltalGwt ePkl5 To;sf ljsNkdf s] s:tf 
afnLgfnL nufpFbf pko'Qm x'G5, ls;fgn] s'g vfnsf] 
v]tL ug{ dg k/fpF5g\ < ToxfFsf] df6f] / xfjfkfgL 
s:tf] 5 < pgLx¿nfO{ s] s:tf] ljQLo / k|fljlws 
;xof]u rlxG5 < To;sf] k|aGw s;/L ug]{ eg]/ cWoog 
u/L sd;]sd kfFr jif{sf] ;do lbP/ ufFhf v]tLnfO{ 
lj:yflkt ug'{kb{Yof] jf k|ltaGw nufpg' plrt x'GYof] . 

x'g t Tolta]nf /fHon] jf ;/sf/n] sfg'g agfof], 
/fhkqdf klg 5fKof], /]l8of] g]kfnaf6 b'O{ rf/ lbg 
km'Sof] . To;kl5 ag]sf] sfg'g l;x+b/af/sf sf]7fsf 
b/fh / 3/f{df yGSofOof] . kmn:j¿k P]g ag]sf] / 
To;n] ufFhf v]tLnfO{ k|ltalGwt u/]sf] s'/f hgtf 
dfem k|efjsf/L 9ª\un] ;Dk|]if0f ePg . 

/fhkq ;a} 7fpFdf k'Ub}gYof], k'u] klg k9\g / a'‰g 
;Sg] gful/ssf] ;ª\Vof cToGt} sd lyof] . To;df klg 
t/fO{ kxf8sf] b"/b/fhdf a;]sfx¿sf] kx'Fr To;df 
k'Ug] s'/f ePg . hxfF;Dd /]l8of]af6 k|rf/ u/]sf] s'/f 
5, To;a]nf ;a};Fu /]l8of] x'Fb}gYof] . ufpF3/df Psfw 
kl/jf/;Fu dfq /]l8of] x'GYof] . To;df klg af/f, k;f{, 
l;/fxf h:tf a9L ufFhf v]tL x'g] lhNnfsf ls;fg / 
sltko ;j{;fwf/0fn] g]kfnL efiff a'‰b}gy] . :yfgLo 
ef]hk'/L, alHhsf, d}lynL h:tf dft[efiffdf k|rf/ k|;f/ 
klg ul/Pg . /fHosf] To:tf] sfo{z}nLn] ubf{ ls;fg 
dfq xf]Ogg\, k|x/L k|zf;g / xfdL h:tf a}+s ;]jfdf 
sfd ug]{ ;/f]sf/jfnf klg /ge'Nndf k/]sf lyof}F . 

pbfx/0f @ M oxfF Pp6f cGt/f{li6«o jf l5d]sL b]zn] 
lnPsf] gLlt / To;sf sf/0f 36]sf] 8/nfUbf] 36gf 
k|:t't u/]sf] 5' . o; pbfx/0fn] klg /fHosf cu'jfsf] 
;f]r tyf cg'e"lt / /fHon] lng] gLlt unt eof] 
eg] b]z lgs} k5fl8 k5{, hgtfn] cgfxsdf lhpHofg 
u'dfpg'kg]{ klg x'g ;S5 eGg] s'/f k'li6 ub{5 . o;sf] 
HjnGt pbfx/0f xf], rLgsf tTsfnLg g]tf dfcf]Th]b'+un] 
;g\ !(%*df lnPsf] b kmf]/ k]:6 cleofg (The Four 
Pests Campaign1) cGtu{tsf] gLlt . 

of] cleofg b hg/n lnk kmjf{8{ (The General Leap 
Forward) jf rLgsf] ;fdfGo 5nfª gLltcGt{utsf] 
Pp6f k|d'v gLlt lyof] . o; gLltcGt{ut cGgsf] 
gf]S;fgLnfO{ hf]ufpg ;/sf/n] d';f, nfdv'6\6], lem+Fuf 
/ eFu]/f dfg]{ cleofg rnfof] . d';f, nfdv'6\6], lem+Fuf 
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/ eFu]/f df/]/ ;/sf/sf lgsfox¿df a'emfof] eg] 
To;sf abnfdf k};f kfpg] Joj:yf ul/of] . o;n] ubf{ 
dflg;x¿ lbg/ft d';f, lemF+uf, nfdv'6\6] / eFu]/f dfg]{ 
sfo{df nfu] . sltko ;fdu|L cWoog ubf{ o; cjlwdf 
8]9 ca{ d';f, Ps ca{ hlt eFu]/f, afO:f s/f]8 kfpG8 
lem+Fuf / b'O{ s/f]8 rfln; nfv kfpG8 nfdv'6\6] dfl/of] 
eGg] s'/f k9\g kfOG52 d';f, lem+Fuf / nfdv'6\6] df/]sf] 
t l7s} eof] t/ ha eFu]/f ;vfk eof] clg ;nxsf] 
;ª\Vof / laulauL a9\of], nfvf}F nfv d]l6«s 6g vfBfGg 
pTkfbg x'g] afnL ;nxn] gf]S;fg u¥of] . 

;g\ !(%( ;Dd k'Ubf vfBfGgsf] pTkfbgdf b'O{ 
ltxfO{eGbf a9Ln] sdL cfof], kof{j/0fLo ;Gt'ng 
vNalnof] . rLgsf] 7"nf] e"efudf ef]sd/L km}lnof] 
/ b'O{ s/f]8eGbf a9L dflg;n] vfg gkfPsf sf/0f 
Hofg u'dfP . To;kl5 ;g\ !(%( df rLgsf] lj1fg 
k|lti7fgn] o; ljifodf cWoog ug]{ p2]Zon] dfl/Psf 
eFu]/fx¿sf] e'F8L lr/]/ x]bf{ eFu]/fn] cGg xf]Og ;nx 
h:tf xflgsf/s ls/fx¿ kf] vfPsf /x]5g\ . To;kl5 
Tof] eFu]/f dfg]{ gLlt vf/]h ul/of] / eFu]/f k|j4{gsf] 
sfo{s|d rnfOof] . o; afx]s klg rLgdf la;f}F 
zftAbLdf dfq klg 5 j6f 7"nf clgsfn -ef]sd/L_ 
sf 36gf ePsf lyP3 / ltgsf k5fl8 k|fs[lts tyf 
dfgjLo b'j} sf/0fx¿ /x]sf kfOG5g\ . x'g t To; 
cufl8 klg rLgdf bh{geGbf a9L clgsfnsf 36gf 
ePsf] s'/f Oltxf;df k9\g kfOG5 . t/ ;g\ !(%( 
b]lv !(^! ;DDfsf] cjlwnfO{ ef]sd/Lsf] 7"nf] 36gf 
ePsf] cjlw dflgG5 . rf+lu+u, l;+r'jfg, u'Oemfp / 
x'gfg k|fGtdf uxg ¿kn] km}lnPsf] ef]sd/Lsf] o; 
36gfaf6 rLgsf] cfwfeGbf a9L hg;ª\Vof k|efljt 
eof] . dg]{x¿dWo] sl/a b'O{ ltxfO{ dflg; eg] log} 
k|fGtsf lyP . 

o;/L x]bf{ cGo ;dodf ePsf ef]sd/Lsf 36gfsf] 
k|d'v sf/0f o'4, åGå, nfdf] v8]/L / ;'Vvf, cfFwLa]/L, 
clws jiff{ / ls/fsf] k|sf]k eP klg o; cjlwsf] 
clgsfn -ef]sd/L_ sf] k|d'v sf/0f eGg'kbf{ b hg/n 
lnk kmjf{8{ cleofgdfkm{t lnOPsf] unt gLlt g} lyof] 
elgG5 . oBlk nfdf] v8]/L, cfFwLa]/L / af9Lklx/f] 
h:tf s'/fn] ;d]t ef]sd/Lsf] cfsf/ a9fpg ;xof]u 
k'¥ofPsf lyP . oL /fHosf] unt gLltsf sf/0f l;h{gf 
x'g uPsf 7"nf 36gfdWo]sf s]xL pbfx/0f x'g\ .   

2.	 The Four Pests Campaign: Objectives, Execution, Failure, and Consequences,  WorldAtlas. 2017-04-
25and https://en.wikipedia.org/wiki/Four_Pests_campaign 

3.	 https://oxfordre.com/asianhistory/display/10.1093/acrefore/9780190277727.001.0001/acre-
fore-9780190277727-e-133 and https://en.wikipedia.org/wiki/List_of_famines_in_China

#= xfd|f of]hgfsf ;f]r / b]lvPsf q'l6 

g]kfndf @)!# ;fnb]lv of]hgfa4 ljsf;sf] yfngL 
eof] . klxnf] of]hgf ;'? ubf{ pTkfbgdf j[l4 tyf 
a]sf/nfO{ sfd lbg] ;d]tsf p2]Zo /flvof] . pTkfbg 
a9fpgsf nflu j}1flgs 1fg / cf}hf/sf] k|of]u ug]{ 
tl/sf ;'emfOof] / j}1flgs cg';Gwfgsf dfWodåf/f 
l;k a9fP/ pTkfbg a9fpg] s'/fnfO{ k|fyldstf 
tf]lsof] -k|yd k~r jifL{o of]hgf_ . o;/L of]hgfa4 
ljsf; ug]{ ;f]r /fv]sf] g]kfn ;/sf/n] ljs|dsf] 
la;sf] bzs;Fu} gx/ agfpF5' eGof], cfw'lgs aLp 
lbG5' eGof], ls;fgnfO{ /f;folgs dndf afgL kf¥of] . 
s[lifnfO{ cfw'lgsLs/0f tyf Joj;foLs/0f u5'{ eGof] . 
t/ ;/sf/L :t/df /x]sf kz'kfngsf df]8]n uf]7x¿ 
eg] vf/]h jf lj36g u/] ltt/ljt/ u¥of] . 

@)!^ ;fndf ljZjljBfno t vf]lnof] t/ b]zdf ePsf 
;|f]t cg's"n ljZjljBfno v'n]gg\ . xfdLnfO{ s[lif, jg 
/ kz' tyf ko{6g;DaGwL / k|fBf}lus lJfZjljBfno 
rflxPsf] lyof] t/ ;/sf/n] P]g ;|]:tf / gful/s zf:q 
k9fP/ /ftf] sndn] zf;g ug]{ JolQmx¿ cyjf xflsd 
pTkfbg ug]{ ljZjljBfno vf]Ng] s'/fnfO{ k|fyldstfdf 
/fVof] . 

/fHon] cfw'lgs k|ljlw / cf}hf/sf] k|of]u ug]{ tl/sf 
/ j}1flgs cg';Gwfgsf] ljifonfO{ lzIff k|0ffnLsf] 
k|fyldstfdf /fv]g . dfgj ;|f]tnfO{ lzIffsf dfWodaf6 
pTkfbgdf hf]8\g] sfd x'g ;s]g . b]zsf x/]s aflnu 
gful/snfO{ lzIff, 1fg, l;k / k|ljlw;Fu kl/lrt u/fO{ 
To;sf] ;xL cEof;åf/f pTkfbg / ;dfhnfO{ ;xL 
lbzfdf n}hfg] b[li6sf]0faf6 c;n kfq agfpg] sfd 
cw'/f] /Xof] . oxfFlg/ ;+:s[t efiffsf] Pp6f dxŒjk"0f{ 
Znf]s pNn]v ug{ rfxG5' . 

ljBf+ bbflt ljgo+ ljgofb oflt kfqtfd, kfqTjft\ 
wg dfKgf]lt wgft\ wd{ ttM ;'vd\ pBd]g lx l;WolGt 
sfof{l0f g dgf]/y}M, g lx ;'Kt:o l;+x:o k|ljzlGt d'v] 
d[u . 

/fHon] j}lbs zf:qdf n]lvPsf] oL b'O{ x/km Znf]ssf] 
dfq cg';/0f u/]/ To;nfO{ cEof;df Nofpg] u/L gLlt, 
sfo{s|d / sfo{of]hgf agfpg ;s]sf] eP klg b]zdf 
hLjg pkof]uL, sd{ pkof]uL / ;dfh pkof]uL lzIffsf] 
ljifo k|fyldstfdf kb{Yof] . oL b'O{ x/km Znf]ssf] cy{ 
nufpFbf o;n] b]zsf] ljsf; / ;dfhsf] ;d'Ggltsf] 
Pp6f :ki6 ;f]r;lxtsf] vfsf k|:t't u/]sf] b]lvG5 
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h;n] tnsf kfFrj6f s'/fnfO{ k|d'v cfwf/ dfg]sf] k|:6 
b]Vg ;lsG5 M 

s_	 ;j{k|ydtM ljBf jf lzIffn] 1fg, l;k / ljj]s 
lbG5 .

v_	 1fg, l;k / ljj]s ePkl5 gful/s pBd ug{ jf 
b]z / ;dfhsf nflu cfjZos sfo{ ug{ of]Uo / 
Nofst ePsf] c;n kfq jf gful/s aGb5 . 

u_	 c;n gful/s jf kfqn] k/fs|dL tl/sfn] pBd 
-s[lif, pBf]u, Jofkf/ ;a}_ ug{ ;S5, pTkfbg ug{ 
;S5 clg c;n sfd -h;nfO{ wd{ elgPsf] 5_ 
jf pBdaf6 cfjZos wg k|fKt x'G5 .

3_	 wg jf ;|f]t k|fKt ePkl5 pQm wgsf] k|of]u wd{ 
-lzIff, :jf:Yo, hgsNof0f, czQm tyf j[4j[4fsf] 
;]jf cflb_ jf c;n sfo{sf nflu ug{ ;lsG5 . 

ª_	 oL ;a} c;n sfo{ jf wd{sf sfo{ ug{ ;lsof] eg] 
dfgj hLjg :jtM g} ;'vL / v';L x'G5 . 

o; k|;ª\udf wd{ jf c;n sfo{ eg]sf] af6f]3f6f], 
c:ktfn, lzIffno, kfgL–kFw]/f], wd{zfnf, cgfyfno, 
j[4f>d, lj>fd–u[x, qmL8f:yn, d7–dlGb/, kf6L–kf}jf, 
dgf]/~hg:yn cflbsf] lgdf{0f tyf ;Def/ ug{' xf] . 
;fy} wd{n] dfgj hLjgnfO{ b}jL tyf cGo k|sf]kaf6 
p4f/ ug]{ ;d]tsf sfd ug'{nfO{ klg hgfpF5 . oyfy{df 
wd{ eg]sf] w"k, aQL, cla/, cIftf lnP/ s'g} d"lt{sf] 
k"hf ug'{ jf dlGb/df uP/ k"hf ug'{ dfq xf]OgÙ a? 
k|d'v sfd t dfgj sNof0f ug'{ xf], k[YjLnfO{ hf]ufP/ 
cfpFbf] k':tfsf rf/fr/nfO{ ;'Dkg' xf] . 

xfdLn] oxLF uNtL u¥of}F . pQm Znf]snfO{ xfdLn] 3f]Sof}F 
dfq, To;nfO{ /QLe/ klg Jojxf/df NofPgf}F, of]hgfdf 
ptf/]gf}F . xfdLdf o:tf] vfnsf] km/flsnf] ;f]r g} 
cfPg . cGoq x]bf{ h'g b]z +;d'Ggt 5 ToxfFsf] Jojxf/ 
/ cg'ej x]bf{ pQm Znf]sn] lbPsf] bz{g / l;4fGtnfO{ 
Jojxf/df ptf/]sf] b]lvG5, c;n lzIff k|fKt u/]sf] 
gful/sn] sfd klg c;n 9ª\un] ug{ ;s]sf] 5 . 

o; pbfx/0faf6 af]n]/ dfq sfo{l;l4 x'Fb}g, ef]s nfUof] 
eg]/ vfg]s'/f cfkm}+ d'vdf cfpFb}g, o;sf nflu sd{ 
ug'{k5{, pBd ug'{k5{, h;sf nflu ljBf rflxG5 egL 
Znf]sdf pNn]v ePsf] s'/f k|dfl0ft ePsf] 5 . olQ 
s'/f a'em]/ of]hgf / gLlt agfpg] tyf sfof{Gjogdf 
Nofpg] sfd ug{ ;s]sf] eP b]zsf] cj:yf clxn] lgs} 
;d'Ggt eO;s]sf] x'g] lyof] . t/ Tolt a'l4 / ljj]s 
klg xfdL;Fu ePg .  

If]qut ¿kn] ljrf/ ubf{ k"jf{wf/ lgdf{0fsf ;DaGwdf 
klg y'k||} uNtL sdhf]/Lx¿ ePsf 5g\ . sltko 7fpFdf 
af6f] g} 5}g t/ To:tf 7fpFdf k'n ag]sf 5g\ eg] 

sltko 7fpFdf af6fsf] rf}8fO tyf ;8sn] vf]h]sf] 
ef/jxg cg's"nsf k'nx¿ aGg ;s]sf 5}gg\ . lrtjg, 
g'jfsf]6 / s~rgk'/;d]tdf cfheGbf bzsf}F cufl8 
lnˆ6 l;FrfO cfof]hgf ag] t/ tL rNg ;s]gg\ / lxhf] 
h'g If]qdf l;FrfO ug{ cfof]hgf lgdf{0f ul/Psf lyP 
cfh tL 7fpFdf wfg xf]OGf, ejg jf 3/ / ;8s kmn]sf 
5g\ . 

s'g} a]nf n3' hnljB't\ cof]hgf lgdf{0fsf nflu 
;d'bfo / kl/jf/nfO{ v'a pS;fOof] . ;d'bfo tyf 
kl/jf/;d]tsf nufgLdf cfof]hgf ag] . ;/sf/L ah]6 
klg To;df w]/yf]/ uof] . clxn] tLdWo]sf w]/} 7fpFdf 
ljB't\ ljt/0fsf] sfd g]kfn ljB't\ k|flws/0fdfkm{t 
s]Gb|Lo k|;f/0f nfOGfaf6 x'g yfNof] . kmn:j¿k clxn] 
tLdWo] clwsf+z hnljB't\ cof]hgf ynf k/]sf 5g\, 
aGb ePsf 5g\ . 

o;/L ;f]r, a'l4 / ljj]s gk'Ugfsf] df/ clxn] klg b]z 
/ ;dfhn] v]lk/x]sf] 5, hgtfn] ef]lu/x]sf 5g\ . 

csf{lt/ clxn] ;do km]l/Fb} uPsf] 5 . dflg;sf] 
;f]rdf kl/jt{g cfPsf] 5 . r]tgf, k"jf{wf/ / k|ljlwsf] 
ljsf;;Fu}+ ;fdflhs ;+/rgf kl/jt{g ePsf] 5 . 
;dos|d;Fu} ;+o'Qm kl/jf/sf] ;fdflhs Joj:yf s|dzM 
Psn kl/jf/df ¿kfGt/0f x'Fb} uof]], PsfTds kl/jf/sf] 
;ª\Vof a9\of] . 5f]/fa'xf/Ln] afa'–cfdf / xh'/af–
xh'/cfdfnfO{ cfˆgf] kl/jf/sf] j[Qaf6 aflx/ /fVg 
yfn]] . kl/jf/sf] kl/efiff ;ª\s'lrt eof] . 

lxhf] s[lifIf]qdf ;+o'Qm kl/jf/sf] ;+/rgfn] ;+:yfut 
cu'jf / Joj:yfkgsf] sfd u/]sf] lyof] . clxn] Tof] 
sl/a sl/a elTs;Sof] . o;/L lxhf] ePsf pTkfbg 
k|0ffnL eTsfOof] t/ k|efjsf/L 9ª\un] sfd ug]{ 
u/L gofF k|0ffnLsf] ljsf; / To;sf] sfof{Gjog ug{ 
;lsPg . clg b]z s|dzM k/lge{/tftkm{ a9\of] . 

dfgj k'FhLnfO{ bIf agfP/ b]zdf /x]sf] k|fs[lts ;|f]tsf] 
k|of]u u/L cfk"mnfO{ rflxg] / ljb]zdf a]Rg ;lsg] j:t' 
pTkfbg ug'{kg]{df sRrf >d -Tof] klg cbIf_ a]r]/ k};f 
sdfpg] nfx'/] ;+:slttkm{ b]znfO{ ws]Ng] sfd eof], 
clg k¥of] km;fb Û 

clxn] dfgj >d a]r] e}Fm+ u/L g]kfndf pTkfbg ePsf] 
lah'nL ljb]zdf a]Rg] gf/f 3lGs/x]sf] 5 . lah'nL t 
sRrf kbfy{ xf] lg, o;sf] k|of]u t b]zleq} pBf]u, 
oftfoft, xjfO{, a}+lsª, lzIff, :jf:Yo, 3/af/ / b}lgsLdf 
a9LeGbf a9L k|of]u u/]/ To;af6 a9LeGbf a9L j:t' 
pTkfbg ug]{, cfoft x'g] j:t' / ;]jf lj:yflkt ug]{ clg 
tL j:t' lgsf;L ug]{ sfddf hf]8 lbg ;s]sf v08df 
To;sf] ;xL ;b'kof]u ePsf] dflgG5 . Tolt ubf{ klg 
art x'g cfpg] lah'nL eg] las|L ug'{ pko'Qm g} x'G5 . 
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gq xfdLn] sRrf 9'ª\uf–lu6L, sRrf h8La'6L, sRrf 
>d clg sRrf lah'nL a]r]/ ;d[4 x'g] kl/sNkgf ug{' 
cNka'l4 / cb"/blz{tf l;4 x'g]5 . xfd|f] a'l4 / ljj]s 
klg sRrf ;flat x'g]5 . 

of]hgfa4 ljsf;sf] yfngL xFbfsf avt klxnf]b]lv t];|f] 
of]hgf;Ddn] oftfoft If]qnfO{ klxnf] k|fyldstfdf 
/fVg' dgfl;a lyof] lsgeg] oftfoftljgf lzIff, 
:jf:Yo, s[lif / pBf]usf] ljsf; ug'{ ;Dej g} lyPg 
t/ To;kl5sf] k|d'v k|fyldstf lzIff / :jf:Yo g} 
x'g'kb{Yof] . dfgjLo k'FhL g} lgdf{0f x'g'kb{Yof] h'g 
s'/f ;d'Gglt / ;jf{ª\uL0f ljsf;sf] hu lyof] . t/ 
Psflt/ of]hgfx¿sf] sfof{Gjog klg ;xL 9ª\un] ePg 
/ kl5Nnf jif{x¿df k|fyldstfx¿ cGof]ndf kb}{ uP, 
u'h'lN6+Fb} uP . kmn:j¿k ljsf;n] no ;dfTg ;s]g, 
ult lng ;s]g . ljsf; eg]sf] dflg;n] ;xh hLjg 
/ To;sf] lbuf]kgsf] cg'e"lt ug'{ xf] eGg] s'/f /fHo / 
;Qfn] a'‰g ;s]gg\ . 

;fdfGotof Ps 7fpFsf] ljsf; x'Fbf csf]{ 7fpFsf] 
klg ljsf; x'G5 t/ slxn]sfxLF Ps 7fpFsf] ljsf;n] 
csf]{ 7fpFsf] ljsf;nfO{ 5]S5 klg . pbfx/0fsf 
nflu k"j{–klZrd /fhdfu{ ag]kl5 emfkf, df]/ª, 
;'g;/L, l;/fxf, wg'iff, dxf]Q/L, ;nf{xL, /f}tx6, 
af/f, lrtjg, gjnkf/f;L, ¿kGb]xL, bfª, afFs], 
s}nfnL / s~rgk'/;d]tsf lhNnfdf s|dzM ljtf{df]8, 
bds, O6x/L, nfxfg, 9Ns]j/, alb{af;, nfnaGbL, 
rGb|lgufxk'/, lghu9 / l;d/f, e/tk'/ / gf/fof0fu9, 
gjnk'/, sfjf;f]tL, a'6jn, ndxL, sf]xnk'/, cQl/of 
/ dx]Gb|gu/;d]tsf gofF ;x/x¿sf] ljsf; eof] . t/ 
To;kl5 rGb|u9L, l;/fxf, hn]Zj/, dnª\ujf, uf}/, 
sn}of, t'n;Lk'/;d]tsf ;x/x¿ t'ngfTds ¿kdf kl5 
k/] . hgsk'/, e}/xjf, g]kfnu~h / 6Lsfk'/nfO{ klg 
yf]/ax't wSsf nfUof] . k"j{–klZrd /fhdfu{sf] lkn'jf 
eGg] :yfgaf6 ;f]em} sn}of -af/f_ k'lug] ;8s ag]kl5 
eg] To; If]qdf rxnkxn a9]sf] 5 . cGo 7fpFdf klg 
o:tf] ePsf] 5 .

o;/L of]hgfn] af6f] la/fpFbf sltko cj:yfdf unt 
gLltn] :yfg kfpg] / ;xL gLlt cf]em]ndf kg]{ x'G5 . clg 
ax'hg lxtfodf cfwfl/t dfx'/L cy{tGqeGbf ;Lldt 
JolQm jf kl/jf/sf] xfnLd'xfnL x'g] dfs'/f] cy{tGqsf] 
ljsf; x'G5, g9fF6L eGg'kbf{ g]kfndf To:t} ePsf] 5 . 

lgisif{ 

dfly ljleGGf If]q / ljifodf ePsf sdL sdhf]/L 
tyf s}lkmotaf/] rrf{ ul/of] . lgisif{df eGg'kbf{ 
xfdLn] k'/fgf] k4ltaf6 gofF k|0ffnLdf hfFbf sxfF 
sdhf]/L u¥of}F eg]/ ;dLIff ug{ vf]lhPsf] xf] . xf], 
xfdLn] kl/jt{g vf]Hg] s|ddf lxhf]sf] pTkfbg k|0ffnL 
/ hLjg–k4lt eTsfof}F t/ xfd|f] ;|f]t, l;k, ;ª\u7g 
/ cfly{s ;fdflhs ;+/rgfsf cfwf/df gofF k|ljlw / 
cfw'lgs cflYf{s k|0ffnLsf c;n s'/fnfO{ ;dfj]z u/L 
pGgt / df}lns vfnsf] k|0ffnLsf] ljsf; u/]gf}F . To;} 
cg';f/ lzIff–k|0ffnLsf] ljsf; u/]gf}F . lzIffnfO{ l;k 
/ pBd;Fu hf]8]gfF}, lg0f{onfO{ cWoog / cg';Gwfgdf 
cfwfl/t agfPgf}F . 

k'/fgf] k|0ffnL eTsfof}F, gofF k|0ffnLsf] ljsf; u/]gf}F . 
al;/x]sf] 3/ k'/fgf] eof] eg]/ eTsfof}F t/ gofF 3/ 
agfPgf}F h;n] ubf{ xfdL :yfgLotfsf] pkof]u / s[lif 
pTkfbgsf b[li6n] a]3/ x'Fb} uof}F . kmn:j¿k xfdL 
ljb]zLn] lbPsf] hflu/, ljb]zLn] lbPsf] bfg / ljb]zLn] 
u/]sf] pTkfbg / ljbzLn] g} vf]n]sf k;ndf /dfof}F . 
xfd|f] eGg] s]xL /x]g t/ ;+ljwfgdf eg] cfTdlge{/ 
cy{tGq lgdf{0fsf] s'/f n]lv/Xof}F . dflysf 36gf 
g]t[Tjn] u/]sf] gLltut uNtLn] b]z / hgtfn] sqf] 
gf]S;fgL a]xf]g'{ k¥of] eGg] HjnGt pbfx/0f x'g\ . To;}n] 
g]t[Tjn] gLlt to ubf{ cWoog, cg';Gwfg, k/LIf0f / 
cfˆgf] tyf c¿ b]zsf] cg'ejnfO{ cfwf/ agfpg'k5{ . 
xr'jfdf, nx8df jf yf]/} ;"rgfsf cfwf/df sbflk 
lg0f{o lng'x'F+b}g .
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Introduction
Parametric or Index-based Insurance is a risk 
transfer mechanism that provides payouts 
based on the occurrence of a specific event or 
parameter, rather than on the actual loss incurred. 
It is an innovative financial instrument designed 
to provide rapid and predictable payouts after 
climate-related disasters. Unlike traditional 
indemnity insurance, which compensates 
for assessed damages, parametric insurance 
triggers payouts automatically when predefined 
environmental or climatic parameters such 
as rainfall, temperature, or wind speed reach 
or exceed a specified threshold (World Bank, 
2020). This mechanism contributes to climate 
change mitigation and adaptation by enhancing 
financial resilience, encouraging risk reduction, 
and promoting sustainable recovery in 
vulnerable regions.
Unlike traditional indemnity models, 
parametric insurance doesn’t require the need 
for on-site damage verification. Once the 
agreed-upon parameters such as sub-threshold 
rainfall, seismic magnitude or wind speed are 

triggered, the payout is executed without delay. 
Commonly utilized indices include precipitation 
levels, ambient temperature, river discharge, 
wind intensity and seismic activity, all of 
which are objectively measurable and widely 
applicable across diverse geographies.
At its core, parametric insurance is predicated 
on the principle of pre-agreed compensation 
linked to quantifiable indicators, rather than 
reimbursement of actual losses. This structural 
design facilitates expedited, transparent, and 
cost-efficient claim settlements by eliminating 
the logistical complexities associated with 
individualized damage inspections. As noted by 
institutions such as the World Bank and OECD, 
this model significantly enhances operational 
efficiency and financial agility in disaster 
response.
The key features of parametric insurance 
make it a powerful and efficient risk transfer 
mechanism, particularly suitable for climate 
and disaster-prone economies. It operates on 
objective triggers measurable indices such as 
rainfall levels, temperature, wind speed, or 
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seismic activity that determines when payouts 
are made. This ensures that claim settlements 
are fast and automatic, as payments are released 
immediately once the pre-agreed parameter 
threshold is reached. The approach significantly 
reduces administrative costs because it 
eliminates the need for on-site loss assessments 
and complex claim verification procedures. 
Moreover, parametric insurance enhances 
transparency and predictability, since both the 
insurer and the insured clearly understand the 
insurance conditions that trigger compensation. 
These features make it especially valuable for 
low-income and disaster-prone populations, 
providing quick financial relief after shocks and 
helping vulnerable communities recover and 
rebuild more effectively.

Characteristics of Parametric (Index-Based) 
Insurance

Parametric insurance, also called index-based 
insurance, is distinct from traditional indemnity-
based insurance because it relies on objective, 
measurable triggers rather than the actual loss 
suffered by the insured. Its core characteristics 
are summarized below:

1.	 Predefined Trigger Mechanism

In parametric insurance, payouts are not 
based on the actual damage experienced by 
the insured, but rather on specific, measurable 
indicators that are agreed upon in advance. This 
means that when a certain environmental or 
climatic condition such as rainfall, temperature, 
wind speed, or earthquake magnitude reaches or 
exceeds a set threshold, the insurance payment 
is triggered automatically.

For example, imagine a farmer in Nepal who 
has purchased parametric crop insurance. The 
policy states that if rainfall during the planting 
season falls below 50 millimeters (for example 
only), the farmer will receive a payout. Once 
official meteorological data confirms that rainfall 
was below the threshold, the compensation is 
released without the need for field inspections or 
lengthy paperwork. Similarly, if an earthquake 
of magnitude 6.0 or higher strikes a region, 
insured households or businesses may receive 
immediate financial support based on seismic 
data alone.

This mechanism ensures that claims are settled 
quickly, transparently, and efficiently. Both 
the insurer and the insured clearly understand 
the conditions under which payments will be 
made, reducing uncertainty and enabling better 
financial planning. In a disaster-prone country 
like Nepal, such predefined trigger systems can 
play a vital role in accelerating recovery and 
building resilience against future shocks.

2.	 Objective and Transparent Data Sources

The triggering data come from independent, 
verifiable, and trusted sources such as 
meteorological stations or satellite observations, 
ensuring fairness and transparency (OECD, 
2021).

3.	 Rapid Claim Settlement

Since payouts are based on parametric triggers 
rather than physical loss assessment, settlements 
are fast and efficient, reducing liquidity stress 
for policyholders especially after natural 
disasters (International Association of Insurance 
Supervisors [IAIS], 2019).

4.	 Reduced Administrative and Transaction 
Costs

Because on-site verification is unnecessary, 
the operational cost of underwriting and claim 
settlement is significantly lower than that of 
conventional insurance (OECD, 2021).

5.	 Suitable for Catastrophic and Weather-
Related Risks

Parametric products are best suited for climate-
related, agricultural, and catastrophic events 
where traditional insurance is either too costly 
or impractical due to widespread and correlated 
losses (IAIS, 2019).

6.	 Encourages Financial Resilience

By providing quick liquidity post-disaster, 
parametric insurance enhances resilience and 
recovery capacity of individuals, businesses, 
and governments (OECD, 2021).

Global Context and Rationale of Parametric 
Insurance 

Parametric insurance has become a global 
instrument for climate resilience and disaster 
risk financing. Examples include:
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•	 African Risk Capacity (ARC): Covers 
drought and food security.

•	 Caribbean Catastrophe Risk Insurance 
Facility (CCRIF): Earthquake, hurricane, 
and excess rainfall.

•	 Pacific Catastrophe Risk Assessment and 
Financing Initiative (PCRAFI): Similar 
regional pool for Pacific nations.

•	 These models show how regional risk pools 
and government participation can stabilize 
post-disaster recovery and complement 
social protection systems.

Role of Parametric Insurance In Climate 
Change Mitigation and Adaptation

Parametric insurance supports climate risk 
management in three major ways:

a.	 Financial Resilience and Risk Transfer

It allows governments, communities and 
businesses to transfer climate-related risks 
(e.g., floods, droughts, cyclones) to insurance 
or reinsurance markets. This helps avoid fiscal 
shocks and ensures quick liquidity for recovery 
efforts after extreme events (OECD, 2021).

b.	 Incentive for Climate Adaptation

By linking payouts to measurable climate 
indices, parametric insurance encourages 
data-driven risk management and investment 
in adaptation measures such as irrigation 
systems, resilient agriculture and early warning 
infrastructure (Surminski et al., 2016).

c.	 Support for Low-Income and Vulnerable 
Populations

It is particularly useful in developing and 
climate-vulnerable countries, where small 
farmers and microenterprises often lack access 
to traditional insurance. Index-based products 
provide affordable protection and promote 
climate-resilient livelihoods (Greatrex et al., 
2015).

Some Global Examples of Adoption of 
Parametric Insurance

Benefits In Climate Change Context

•	 Provides timely financial assistance after 
climate shocks.

•	 Reduces government fiscal burden 
following disasters.

•	 Enhances community-level resilience and 
promotes climate-smart agriculture.

•	 Facilitates access to reinsurance and 
catastrophe bonds for national disaster risk 
financing.

Region/
Country

Product/
Program

Climate 
Focus Description

Caribbean Caribbean 
Catastrophe 
Risk 
Insurance 
Facility 
(CCRIF SPC)

Hurricanes, 
rainfall, 
earthquakes

Provides 
immediate 
liquidity to 
governments 
affected by 
climate-related 
disasters.

Africa African Risk 
Capacity 
(ARC)

Drought 
and food 
security

Uses satellite 
rainfall data to 
trigger payouts 
to drought-
affected 
countries.

India Weather-
Based Crop 
Insurance 
Scheme 
(WBCIS)

Rainfall and 
temperature

Protect 
farmers from 
drought and 
excessive 
rainfall; based 
on weather 
indices.

Nepal Index-Based 
Crop and 
Livestock 
Insurance 
Pilots

Rainfall and 
temperature

Pilots 
supported 
by the Nepal 
Insurance 
Authority and 
World Bank 
aim to protect 
farmers from 
climate-
induced risks.
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Limitations of Parametric Insurance 

•	 Basis risk: Payout may not perfectly match 
actual loss.

•	 Data dependency: Requires reliable and 
high-quality climate data.

•	 Limited awareness: Farmers and small 
enterprises may lack understanding of index-
based products.

2.	 Relevance of Parametric Insurance In 
The Nepalese Context

a.	 High Climate and Disaster Risk Exposure

Nepal’s geographic and climatic diversity 
exposes it to hydro-meteorological hazards, 
including erratic rainfall, drought, floods, and 
glacial lake outburst floods (GLOFs). Parametric 
insurance, which pays based on measurable 
climate parameters, is therefore highly relevant 
for managing such systemic risks efficiently 
(OECD, 2021).

b.	 Agricultural Vulnerability and Rural 
Livelihoods

Agriculture employs about 60% of Nepal’s 
population and contributes nearly 25% of 
GDP (Ministry of Agriculture and Livestock 
Development [MoALD], 2022). Traditional 
crop insurance schemes face challenges of loss 
assessment and moral hazard, whereas index-
based products such as rainfall or temperature-
based crop insurance offer faster and more 
transparent protection for farmers against 
weather-induced losses (World Bank, 2020).

c.	 Disaster Risk Financing for Government 
and Communities

The Government of Nepal, through the National 
Disaster Risk Reduction and Management 
Authority (NDRRMA) and Ministry of Finance, 
has been exploring parametric insurance 
mechanisms to complement national disaster 
risk financing strategies. These instruments can 
provide quick liquidity for emergency response 
following earthquakes or floods (UNDP, 2021).

d.	 Support for Inclusive and Microinsurance 
Programs

Under the leadership of the Nepal Insurance 
Authority (NIA) and Insurance Institute of 

Nepal (IIN), several pilot programs on index-
based agriculture and livestock insurance 
have been introduced in collaboration with 
development partners. These initiatives aim 
to extend affordable coverage to smallholder 
farmers, cooperatives and microenterprises—
key pillars of Nepal’s inclusive insurance and 
financial inclusion agenda (NIA, 2023).

e.	 Alignment with National Climate and 
Development Goals

Parametric insurance aligns with Nepal’s 
Climate Change Policy (2019) and National 
Adaptation Plan (NAP, 2021) by providing 
market-based risk transfer solutions that 
complement public disaster relief. It also 
supports Nepal’s commitment to the Sendai 
Framework for Disaster Risk Reduction (2015–
2030) and the UN Sustainable Development 
Goals (SDGs) especially SDG 13 (Climate 
Action) and SDG 1 (No Poverty).

Key Benefits of Parametric Insurance for 
Nepal

•	 Rapid claim settlement after disasters.

•	 Reduced administrative burden and moral 
hazard.

•	 Increased financial resilience for farmers, 
MSMEs, and local governments.

•	 Enhanced collaboration between insurers, 
reinsurers, and development agencies.

•	 Data-driven adaptation planning through 
meteorological and satellite-based indices.

Existing Initiatives in Nepal

a.	 Agriculture and Livestock Index-Based 
Pilots

•	 Nepal Insurance Authority (NIA), with 
support from UNDP, World Bank, and 
UNCDF, has piloted index-based crop and 
livestock insurance.

•	 Examples:

	○ Rainfall Index Insurance for paddy and 
maize in selected Terai districts.

	○ Livestock mortality index schemes linked 
to temperature and disease data.
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b.	 Parametric Disaster Insurance

•	 Government of Nepal, through the Ministry 
of Finance and Disaster Risk Reduction and 
Management Authority (NDRRMA), has 
explored parametric flood and earthquake 
insurance frameworks.

•	 World Bank’s CAT DDO (Catastrophe 
Deferred Drawdown Option) also 
incorporates such triggers.

Potential Application Areas in Nepal

Key Potential Application Areas

Sector Trigger Index Objective / Benefit
Agriculture Rainfall, temperature, 

soil moisture
Protects crops from 
weather extremes

Livestock Temperature, disease 
index

Mitigates mortality 
and heat stress losses

Hydropower Rainfall, river flow Stabilizes generation 
and revenue

Tourism Rainfall, landslide 
index

Reduces business 
interruption risk

Urban 
Infrastructure

Flood level, seismic 
data

Supports municipal 
disaster financing

Government 
Finance

Rainfall, earthquake 
index

Enables quick post-
disaster liquidity

MSMEs Flood or climate 
index

Protects small 
enterprises and 
workers

Challenges of Parametric Insurance in Nepal

Challenge Area Description Implication
Data availability Limited weather 

and yield data
Inaccurate indices 
and higher basis risk

Basis risk Mismatch between 
payout and actual 
loss

Reduces trust in 
insurance

Awareness gap Low financial 
literacy

Weak product 
adoption

Regulation Absence of specific 
guidelines

Slows innovation 
and approval

Reinsurance Limited global 
engagement

Restricts financial 
sustainability

Affordability Premiums remain 
high for poor 
households

Limits access and 
inclusion

Institutional 
linkages

Weak integration 
with DRR 
frameworks

Missed opportunity 
for scaling

Way Forward 

As Nepal continues to face increasing climate-
related risks and natural disasters, the need for 
innovative financial instruments like parametric 

insurance has become more urgent than ever. Its 
ability to deliver fast, transparent and data-driven 
payouts makes it a powerful tool for building 
resilience among vulnerable communities and 
sectors. However, to fully harness its potential, 
coordinated efforts are required across policy, 
infrastructure, capacity building and regional 
cooperation. The following strategic actions 
outline a practical way forward to institutionalize 
and expand parametric insurance in Nepal:

•	 Strengthen the institutional framework under 
the Nepal Insurance Authority to develop 
clear guidelines and regulatory standards for 
parametric insurance products.

•	 Invest in data infrastructure such as weather 
stations, satellite-based remote sensing and 
hydrological modeling to ensure reliable and 
timely trigger data.

•	 Promote public-private partnerships to 
launch pilot projects that demonstrate the 
effectiveness of parametric insurance in real-
world scenarios.

•	 Align parametric insurance with national 
social protection programs and disaster 
risk financing strategies to ensure broader 
coverage and impact.

•	 Build technical capacity through specialized 
training programs offered by institutions 
like the Insurance Institute of Nepal and 
universities.

•	 Foster regional collaboration by exploring 
SAARC-level risk pooling mechanisms 
to share resources and reduce collective 
vulnerability.

•	 Integrate parametric insurance into Nepal’s 
broader disaster risk financing framework 
to ensure it complements existing financial 
preparedness tools.

•	 Enhance reinsurance arrangements and 
international cooperation to strengthen 
financial backing and global support for 
parametric schemes.

•	 Leverage digital technology and FinTech 
solutions to improve product delivery, data 
collection, and customer engagement.
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These steps, if pursued collectively, can help 
Nepal establish a strong parametric insurance 
ecosystem that supports rapid recovery, financial 
stability and long-term climate resilience.
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Prelude 

The terminology, financial technology 
(Fintech), generally indicates that an innovation 
of unique technology which enables the 
financial transactions in a faster, secure and 
reliable manner by facilitating the clients and 
financial intermediaries. “Fintech refers to the 
application of technology to finance covering 
a broad range of innovations from digital 
payments to blockchain.” (Arner et al., 2016).  
Fintech, the application of digital technology 
to financial services, is reshaping the future of 
finance. Digital technologies are revolutionizing 
payments, lending, investment, insurance, 
and other financial products & services and 
the COVID-19 pandemic has accelerated this 
process. Digitalization of financial services and 
money is helping to bridge gaps in access to 
financial services for households and firms and 
is promoting economic development. Improved 
access to basic financial services translates into 
better firm productivity and growth for micro 
and small businesses, as well as higher incomes 
and resilience to improve the lives of the poor 
(Natarajan, 2025). Further, World Bank, (2020) 
reveal that Fintech is creating new opportunities 
and challenges for the financial sector, from 
consumers, to financial institutions and new 
entrants to regulators. 

Development Path of Fintech 

Fintech has a long and gradual innovation and 
adoption path in its evolution history. Initially, 
it was emerged with transatlantic telegraph 
cable technology, enabling near-instant 
communication between financial institutions 
in Europe and America. Arner et al. (2016) 
presented about Fintech 1.0 as the Foundation 
Period (1866 - 1967) that is of infrastructure 

development for financial globalization which 
incorporates 

(a)	 1866 had been as invention of the 
transatlantic telegraph cable, enabling near-
instant communication between financial 
institutions in Europe and America 

(b)	 1918 as introduction of the Fedwire funds 
transfer system in the U.S. 

(c)	 During 1950, launch of the Diners Club 
card, the first credit card, and 

(d)	 Installation of the first ATM by Barclays 
Bank in London on 1967. 

In the face of Fintech 2.0 as Traditional 
Digitalization Era (1967 – 2008), Gomber 
et al. (2018) explored the development 
chronology that (a) Formation of SWIFT 
(Society for Worldwide Interbank Financial 
Telecommunications) in 1973 that helped 
revolutionizing interbank transfers (b) During 
1980s, use of mainframe computers in banking 
becomes widespread (c) In 1990s, introduction 
of online banking by banks like Wells Fargo, 
and (d) PayPal had been founded in 1998, which 
was one of the first internet based payment 
systems. These developments were recognized 
as digital transformation of traditional banking. 
In the third phase, Fintech 3.0 as New Players 
& Innovation Era (2008 – 2014) deemed as 
post global financial crisis Fintech boom, and 
as a result, (a) Global Financial Crisis 2008 
erodes trust in traditional banks that paved the 
way for creating opportunities for tech startups 
(b) Launch of Bitcoin, the first cryptocurrency, 
powered by blockchain in 2009 (c) In between 
2011–2014, rise of P2P lending platforms (e.g., 
Lending Club, Prosper) and robo-advisors (e.g., 
Betterment, Wealth front), and (d) Founding 
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of Ant Financial (now Ant Group) by Alibaba 
in China etc. in 2013, had been innovated and 
adopted (Lee & Shin, 2018). At the latest, 
Fintech 4.0 as Platform & Big Tech Era 
(2014 – Present) with dominance of mobile, 
data, and platforms; (a) Apple launches Apple 
Pay; Google and Samsung follow with their 
payment platforms in 2014 (b) During 2015–
2019, explosion of mobile wallets (e.g., Alipay, 
WeChat Pay, eSewa in Nepal) (c) Open banking 
gains traction in the EU (PSD2) and UK during 
2018–2022 (d) COVID-19 further accelerates 
global shift to digital payments and banking 
during   2020–2021, and (d) Rise of Buy Now 
Pay Later (BNPL) platforms, embedded finance, 
crypto wallets, decentralized finance (DeFi), 
and CBDCs (Central Bank Digital Currencies) 
etc. have been innovated an implemented during 
2022–present. (Zetzsche, et al., 2020). 

Fintech is moving faster and posing challenges 
to the adaptors for change management and 
technological cost optimization these days. 
As a face of latest Fintech developments, 
Fintech 5.0 has been emerging with inclusive & 
sustainable finance approaches. It has become 
now an approach of ‘human-centric, ethical, 
and green Fintech.’ 2022–Present time includes, 
(a) Focus to bridging the financial inclusion 
gap using artificial intelligence (AI), internet 
of things (IoT), and mobile technology (b) 
Rise of RegTech and Green Fintech to manage 
risk and support sustainable finance, and (c) 
Digital identity, eKYC, and financial inclusion 
have become key developments in developing 
nations (e.g., Nepal, India, Kenya). This is how, 
in brief, global Fintech journey is progressing 
and spreading all over the world gradually. 

Summarized table about Fintech evolution 
journey has been exhibited as following:

This table indicates to the market players and 
Fintech users that Fintech will have a dominant 
role in shaping out their day-to-day activities 
and business operations. However, crypto 
(bitcoin) has three faces globally, including 
formalized business, grey zone and red zone 
(banned), according to respective country’s 
policies. Crypto is an illegal business in Nepal. 

Why Fintech is Inevitable?

Fintech is the innovation of time for making 
life easy, safe and secure in doing business. It 
has become possible because of development of 
disruptive technologies and their use in different 
businesses including banking and finance. In the 
modern world, where technology touches nearly 
every aspect of daily life, Fintech has emerged 
not merely as a trend, but as an irreversible 
transformation of the global financial landscape. 
Fintech inevitability stems from a combination 
of technological progress, shifting consumer 
behavior, economic efficiency, and regulatory 
adaptation so that these forces create a future 
where Fintech becomes the default infrastructure 
for financial services.

The proliferation of smartphones and global 
internet access further accelerates Fintech’s 
adoption. Billions of people worldwide now have 
access to mobile devices, including in regions 
where traditional banking infrastructure is 
limited or almost non-existent. Fintech platforms 
can reach underserved populations, offering 
services like mobile payments, microloans, 
and digital wallets. As a result, Fintech plays a 
crucial role in financial inclusion, helping bring 

Evolution of Fintech: A Chronology
Stages Time Span Infrastructures Key Innovations

Fintech: 1.0 1866–1967 Financial infrastructure, communication Telegraph, ATM, credit cards
Fintech: 2.0 1967–2008 Bank digitalization SWIFT, online banking, PayPal
Fintech: 3.0 2008–2014 Rise of startups and crypto Bitcoin, P2P lending, robo-

advisors
Fintech: 4.0 2014–2025 Mobile platforms, BigTech dominance Apple Pay, BNPL, Open 

Banking, DeFi
Fintech: 5.0 2025 Onward Inclusion, sustainability, ethical 

innovation
Green Fintech, CBDCs, Digital 
ID

Source: Summarized from the respective references as in bibliography
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more people into the formal economy, which has 
far-reaching implications for poverty reduction 
and economic development.

Further, it is capable of leveraging data, 
process automation, and AI. Unlike traditional 
financial institutions that often rely on legacy 
systems, Fintech companies use cutting-edge 
technologies to analyze data in real time, 
assess creditworthiness more accurately, detect 
fraud proactively, and personalize services to 
individual users. This not only enhances the 
user experience but also improves efficiency 
and lowers costs. Furthermore, Fintech enables 
greater efficiency and cost reduction. Fintech 
solutions offer faster, cheaper alternatives to 
legacy financial services. Peer-to-peer lending 
platforms, for instance, connect borrowers 
directly with lenders, reducing overhead and 
increasing transparency. These improvements in 
speed and affordability create a strong incentive 
for users to switch from traditional providers to 
Fintech alternatives.

Importantly, governments and regulatory bodies 
are encouraging this transformation. Many 
countries have introduced regulatory sandboxes, 
allowing Fintech firms to test new products 
under supervised conditions. At the same time, 
central banks are exploring and piloting central 
bank digital currencies (CBDCs), signaling 
the importance of institutional recognition of 
digital finance. These regulatory adaptations 
demonstrate that Fintech is not just a disruptive 
force but a vital part of the future financial 
system. Nepal is also working efficiently on 
these areas including CBDC.

Banking & Fintech: Nepalese Context

Nepal is experiencing a significant change in its 
financial landscape with the rapid rise of Fintech 
adoption. Driven by increasing smartphones 
and internet penetration, Fintech solutions have 
started reshaping how Nepali people conduct 
financial transactions. Digital wallets like 
eSewa, Khalti, and IME Pay etc. have become 
household names, offering users an alternative 
to cash-based systems and traditional banking. 
QR code payments, once limited to urban areas, 
are now seen at small retail shops and among 
street vendors, reflecting growing comfort with 
digital finance across socioeconomic groups.

The role of payment service operators like 
Nepal Payment Solution (NPS), Fonepay 
and government linked platforms such as 
ConnectIPS (product of NCHL) has been vital 
in linking banks, merchants, and users into a 
broader digital ecosystem. Nepal is advancing in 
backend infrastructure through the development 
of the National Payment Interface (NPI), which 
allows seamless API connections between 
banks and Fintech platforms. At the latest, 
major milestone has been the cross-border 
integration of Nepal’s NPI with India’s UPI 
system, enabling easier cross-border payments, 
particularly useful for trade, remittances, and 
travel.

Regulatory support from Nepal Rastra Bank 
(NRB) has further encouraged Fintech growth. 
NRB has introduced frameworks that allow QR 
code use by foreigners in Nepal and even permit 
Nepali citizens to make small digital payments 
abroad. Moreover, the government’s digital 
agenda, highlighted in recent budget policies, 
promotes financial digitization in public 
services, the expansion of branchless banking, 
and reduced digital transaction costs. This top-
down support signals strong institutional interest 
in modernizing Nepal’s financial system. One 
of the most promising impacts of Fintech in 
Nepal has been its role in financial inclusion. 
By providing accessible and affordable digital 
banking tools to underserved communities, 
especially in rural and remote areas.

Owing to the disruptive Fintech innovations, 
ease of use, cost efficiency, security, risk 
minimization, compliance monitoring and 
changing customer behaviors towards use 
and adoption of Fintech, Banking industry 
of Nepal is also transforming itself with the 
adoptions of contemporary Fintech innovations 
by harnessing aforementioned inevitability. 
Following two tables can help support to 
justify the fact that how banking is shifting 
from traditional banking to use of modern 
financial technologies. Customer behaviors and 
supporting technologies like smartphones and 
internet access also have further pushed the 
banks to embrace contemporary Fintech.



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@100

Idealistic Views for Fintech & Digital 
Payments Promotion in Nepal

Inevitable disruptive Fintech innovations 
and wide use of it is our future due to the 
technological inventions for ways making life 
easier, time saving, safe and secured. In this 
context, there are lots of prospects and potentials 
of Fintech innovations and digitization of the 
economy if the following initiatives are taken 
by the related stakeholders, including banks and 
financial institutions.

Fostering Open-Loop, Open API based 
Interoperability and Omnichannel System: 

Banking and financial transactions including 
payments have tendency of operating in close 
loop and within own network only. This has 
hindered to increase the size of the cake of 
digital payments market and digitization of 
Nepal. It is believed that despite such huge 
mobile penetrations in Nepal, digitization of the 
economy is believed to be below 10 percent. 
However, an authentic research is required on 
this matter. In order to break this bottleneck, 
regulators and market players must promote 
the open application programming interface 
(API) based open loop interoperable Payment 
Platform which supports Omnichannel that is 
functional into cross platforms and in all sectors 
including banking and financial services, 
payments services, e-commerce, education, 
insurance, capital market, cooperatives, postal 
service and other service areas. This effort will 

help growing the market and faster digitization 
of the economy. It helps support diversification 
and increasing base of business to banking and 
financial institutions (BFIs).  

Accelerating the ‘Fourth Pillar’ Digitization: 
In the banking and financial system of Nepal, 
Microfinance Institutions (MFIs) are deemed 
to be the fourth pillar of banking system. It 
has vital role in rendering financial services 
and fostering financial access and inclusions 
at the grass-root and rural unbanked areas. 
However, this sector is not much capable of 
Fintech adoptions and regulatory provisions 
also partially bar this pillar to operate Fintech 
products and innovations. Until and unless we 
promote them in this filed, fuller digitization 
and financial inclusion is out of catch. In this 
context, commercial banks, development banks 
and finance companies can exploit opportunities 
by collaborating with pillar.

Promoting the ‘Third Pillar’ Digitization: 

Constitution of Nepal has accepted that the 
Cooperative sector is a “Third Pillar” of the 
national economy. However, this pillar seems 
weak in corporate governance, transparency, 
accountability and security assurance of public 
resources and technology used. There are around 
34,000 saving and credit cooperatives in Nepal 
having money in billions of the general public. 
Except few of them, most of the cooperatives 
are run in standalone technology and manually 
or semi-manually. They do not use certified and 

Number of Payment Instruments Issued by BFIs

Cards Mid-July 
2020

Mid-July 
2021

Mid-July 
2022

Mid-July 
2023

Mid-July 
2024

Debit Card 7,329,202 8,839,855 10,856,357 12,245,485 12,893,528
Credit Card 160,297 192,370 238,794 283,772 289,239
Prepaid Card 63,775 65,786 105,121 137,120 180,091

Source: Nepal Rastra Bank, Payment-Oversight-Report-2023-24

Number of ATM Terminals and Customers of Mobile and Internet Banking

Channels Mid-July 
2020

Mid-July 
2021

Mid-July 
2022

Mid-July 
2023

Mid-July 
2024

ATMs 4,106 4,325 4,602 4,855 5193
Mobile Banking 11,306,797 14,194,839 18,307,255 1,363,989 24,648,846
Internet Banking 1,031,227 1,160,321 1,684,310 1,856,195 1,919,322

Source: Nepal Rastra Bank, Payment-Oversight-Report-2023-24
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tested uniform core banking system (CBS). 
These all lacking have risked the public money. 
For that reason and gaining efficiency and 
fuller digitization; regulators, market players 
and Fintech innovators must promote Fintech 
use and digitization of the system and financial 
transactions in cooperatives so that they could 
be streamlined and monitored comfortably and 
economy would have been digitized in a faster 
manner. Banks may seek potentials in this pillar 
too. 

Fostering Development of Regulatory Capacity: 

Nepal has a very short history of Fintech 
innovations and digital payments. However, 
technology is moving in faster and disruptive 
manner. Developed countries are having vision 
of less cash society and working in that direction. 
Nepal will also witness the same scenario in the 
future. For that reason, regulatory oversight and 
monitoring part shall have to be strengthened 
and kept the regulators updated form the current 
global moves. Side by side, payments system 
regulation and oversight manuals, bylaws and 
security guidelines shall have to be updated 
comprehensively and implemented effectively.

Assuring Payments Security and System Safety: 

Fintech shall have to protected through Cyber-
attacks, hackings, system infiltrations and other 
crimes because now and onwards whatever risk 
is possible in the financial system is mostly 
in the payments field. Higher the degree of 
digitization, higher are the chances of frauds 
and system hacking. For protecting form 
such scenario, involved stakeholders should 
always be vigilant and proactive in monitoring 
and mitigating the risks. The best ways to 
safeguard the industry from such crimes, latest 
technologies like Blockchain technology and its 
integration. 

Allowing the Access to RTGS for Third party 
Processors:

There are not only the banks and financial 
intuitions but also others like payment 
system operators (PSOs), payment service 
providers (PSPs) and other payments entities 
(cooperatives, postal service, remittances etc.) 
in the market who are involved in financial 
transactions handling and processing. In order 

to monitor and regulate them by the system, 
these entities are also to be mandated to join the 
RTGS. 

Establishing the National Payment Switch: 

For overall payment regulation and oversight, 
central bank (Nepal Rastra Bank) should 
establish National Payment Gateway/Switch 
as faster as possible and get all the fragmented 
payment systems, gateways and switches 
connected to it prevailing in the market. This 
will help support the regulators to monitor and 
regulate the payments routing, switching and 
its finality. At the latest, it is in the progress. 
However, National switch must be under the 
strict monitoring and umbrella of central bank 
as a not for profit making public organization. 

Maintaining International Standards and 
Reporting System: 

Regulators and market players are suggested 
to stick on maintaining minimum international 
standards and best practices of Fintech and 
electronic payments and uniformity of reporting 
to help assured for corporate good governance, 
transparency, accountability and regulatory 
norms. It will help payments market well-
disciplined and gain public confidence. 

Mandatory Integration of the BFIs with PSOs: 

Interoperability is critical issue in Nepal. 
However, BFIs are either reluctant or passive on 
joining with payment system operators (PSOs) 
for several reasons. In this context, regulator 
must take initiations to help support in bridging 
between BFIs and true third-part processors 
(TPPs) so that interoperability will gradually 
be in place. Once the National Switch is made 
functional, then these TPPs can be integrated 
comfortably to the National Switch for NRB’s 
oversight, monitoring, and data analysis 
purposes. 

Digitization of Sector Economies: 

Digital Nepal Framework – 2019 has forgotten 
certain important sectors of the economy within 
primary, secondary and tertiary sectors to enable 
the backward-forward linkages. It seems a very 
heavy documents with lots of country examples 
and explanations instead of ‘to-the-point’ solid 
priority sectors identifications. One of the good 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@102

examples in this context is that it talks only 
about the Urban Infrastructure in its 8 (eight) 
sector identification framework, however it 
doesn’t touch upon the Rural Infrastructure and 
Retail digitization. Whereas, the utmost need of 
the time is to focus to the rural and retail level 
digitization, if we really want to expand the size 
of the cake of current digital market of Nepal 
for fuller digitization. In this context, related 
stakeholders must jointly work to produce the 
synergy.

Concluding Remarks for BFIs

As a final thought, it is utterly speculated that 
large Fintech or IT companies might create 
a modern digital bank that could seriously 
challenge, or even replace, traditional banks in 
the future. While this hasn’t come out visibly 
yet, still there are strong reasons to think 
its possibilities. It is evident that BigTech 
companies already started to offer financial 
services. Examples of the same are that Apple 
has Apple Pay, a credit card, and even savings 
accounts; Google and Amazon offer payment 
services and digital wallets; and companies 
like Alibaba (Alipay); and Tencent (WeChat 
Pay) offer similar to banking services through 
mobile apps. These companies already have the 
platforms, customer base, and financial strength 
to expand into full digital or neo banking. Their 
user experiences are much better because their 
services are easy-to-use, fast, and convenient 
services. For example, one can open an account 
or get a loan in minutes through fintech apps, 
while traditional banks may take it days to 
happen. Personalization, automation, and 24/7 
access are basic standards in tech apps, giving 
them an edge over many traditional banks with 
outdated systems. Because of having big-data 
advantages, they assess risk properly, detect 
fraud, and customize financial services more 
effectively than many banks. Interestingly, 
Amazon might understand a user’s financial 
habits better than their own bank. These big 
IT companies might reach to the clients at 
large faster than banks through social group 
messaging techniques. 

However, banking is heavily regulated. 
Governments and central banks are careful 

about letting private tech firms control financial 
systems. Banks have built a trust among 
people, which can’t be easily diverted. Trust, 
legal protection, and customer service remain 
strengths of established banks. In the middle 
of these opposing thoughts, Nepalese banks 
and financial institutions should proceed 
further wisely keeping abreast of contemporary 
technological developments and their adoptions 
where business value, better customer 
service, security enhancement and regulatory 
compliances are maintained. My ultimate take 
is that every BFIs should eye on transforming 
themselves truly to digital bank under existing 
paradigm focusing to digital banking in Nepal.
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A new dawn for financial stability and 
economic resilience:

In the majestic shadows of the Himalayas, a 
quiet yet powerful transformation is reshaping 
Nepal’s economic landscape. While the world 
often perceives Nepal through its stunning 
natural beauty and rich cultural heritage, a 
sophisticated and dynamic financial sector 
is emerging as a cornerstone of the nation’s 
future prosperity. At the heart of this evolution 
is the insurance industry, a sector that is 
rapidly transitioning from a nascent market 
to a resilient and strategically vital partner for 
global collaboration. This article delves into 
the remarkable journey of Nepal’s insurance 
sector, its foundational principles, impressive 
growth, and strategic vision that position it as a 
compelling opportunity for others. 

The concept of insurance in its most fundamental 
form is not new to Nepal or the Eastern world. It 
is rooted in ancient communal traditions, where 
communities would pool resources to support 
members facing adversity. From providing grain 
during famine to offering labor after a natural 
disaster, these early social safety nets laid the 
groundwork for a collective approach to risk 
management. The modern commercial insurance 
industry, guided by the robust provisions of the 
Insurance Act, 2079, represents the pinnacle 
of this evolution. Today, under the astute 
supervision of the Nepal Insurance Authority, 
the sector provides more than just financial 
protection; it is a critical engine for capital 
formation, investment, and social security. By 
channeling premiums into productive sectors, 
the insurance industry is a key driver of liquidity 
and a catalyst for economic dynamism, fueling 

growth across finance, health, agriculture, 
tourism, and infrastructure in Nepal. 

From humble beginnings to a modern 
market:
Nepal’s insurance sector has grown 
extraordinarily over the past decade. What was 
once a small, fragmented market consolidated 
into a mature and well-regulated industry. As of 
mid-July 2025, the market boasts 37 insurance 
companies, including 14 life insurers, 14 non-
life insurers, 7 micro-insurers, and 2 reinsurers. 
This institutional expansion is a clear indicator 
of the market's increasing sophistication and 
capacity to meet the diverse needs of a growing 
population. The entry of reinsurance brokers 
has further enhanced market efficiency and risk 
management capabilities, aligning the sector 
with the best international practice. 
Perhaps the most compelling metric of this 
progress is the dramatic increase in insurance 
penetration in the country. In the fiscal year 
2014/15, life insurance penetration stood at a 
mere 12.5%. Today, this figure has soared to 
an impressive 47.95%. This incredible growth 
is evidence of the tireless efforts of the Nepal 
Insurance Authority and the government in 
promoting insurance education, fostering 
digital access, and launching comprehensive 
awareness campaigns. While this achievement 
is significant, it also underscores a massive 
untapped potential: over half of the population 
remains outside the insurance ecosystem, 
representing a vast greenfield opportunity for 
future growth. 
This expansion has been underpinned by bold 
and effective regulatory reforms. The Nepal 
Insurance Authority’s decisive actions regarding 
mergers, acquisitions, and capital increments 
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have fundamentally reshaped the industry. By 
consolidating the number of companies and 
strengthening their financial foundations, the 
authority ensured institutional stability and 
resilience. The results are striking: the total 
paid-up capital of the sector grew from NPR 
532.79 crore in 2012/13 to an astounding NPR 
8,420.50 crore in 2023/24. Concurrently, the 
insurance fund, the crucial long-term reserve for 
claim settlements, has grown nearly fourteen-
fold to reach NPR 68,314.91 crores. These 
figures reflect financial strength and signal a 
growing capacity to handle large-scale risks, 
providing a secure foundation for policyholders 
and investors. 

The economic contribution of this sector is 
equally impressive. Total premium collection 
surged from NPR 1,526 crore in 2009/10 to 
over NPR 19,750 crore in 2023/24. This robust 
growth has elevated the insurance sector's share 
of Nepal's Gross Domestic Product (GDP) 
from 1.28% to an estimated 3.69% by the end 
of FY 2081/82. Beyond the numbers, the sector 
has become a major source of employment, 
creating over 12,245 direct jobs and indirectly 
supporting more than 330,000 agents and 1,248 
surveyors. This growth creates a ripple effect 
throughout the economy, boosting government 
revenue and fostering skilled workforce. 

Navigating the headwinds: challenges and 
committed solutions 

No journey of growth is without its challenges, 
and Nepal’s insurance sector is no exception. 
The industry's expansion has highlighted 
several areas that require focused attention and 
strategic intervention. 

One of the most pressing issues is the backlog 
of pending claims settlements. As of mid-May 
2024, life insurers had 54,422 pending claims 
worth NPR 4.58 billion, and non-life insurers 
had 106,757 pending claims worth NPR 30.46 
billion. This is a significant concern that can 
erode public trust and undermine the purpose 
of insurance. The Nepal Insurance Authority is 
aware of this challenge and has implemented a 
rigorous grievance registration and settlement 
mechanism to address it. The Authority is also 
exploring regulatory measures to streamline 
claims processes and ensure timely payouts, 

reinforcing the industry’s commitment to 
policyholders. 

Another notable challenge is the increasing 
number of policy surrenders and lapses. The 
latest figures show 98,041 surrendered policies 
and 1,243,769 lapsed policies, with substantial 
financial value attached. While the surrender 
amount saw a slight increase, the overall trend 
indicates a need for more effective policyholder 
education and product innovation. This trend 
suggests that a segment of the population may 
not fully understand the long-term benefits of 
these policies or that the products on offer may 
not perfectly align with their financial realities. 
To counter this, the Authority champions 
transparency and accountability, encouraging 
companies to develop more flexible and 
accessible products and invest more heavily in 
client education. 

Furthermore, the recent global and national 
economic slowdown has had a significant impact 
on the sector. A decelerating economy, with its 
consequent reduction in disposable income and 
investment capacity, has tempered the pace of 
premium collection growth. This is a temporary 
headwind and not a fundamental flaw. The 
industry's resilience and long-term trajectory 
remain strong, and the Authority is proactively 
implementing policies to ensure that the sector 
remains robust, even in challenging economic 
climates. 

In response to these challenges, the Nepal 
Insurance Authority adopted modern, forward-
thinking supervisory tools. The transition to 
Risk-Based Supervision and the implementation 
of solvency regulations are transformative 
steps. These measures ensure that insurance 
companies maintain sufficient capital reserves 
to cover their risks, thereby fortifying their 
financial stability and protecting policyholders' 
interests. These regulatory actions are not 
merely reactive; they are proactive strategies to 
build a stronger, more resilient industry that can 
withstand future shocks and continue its path of 
sustainable growth.
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The future of Nepal’s insurance sector is bright, 
filled with a constellation of opportunities 
that make it a compelling proposition for 
international partnerships. This market is poised 
for a new wave of innovation and expansion, 
and Global partners are uniquely positioned to 
be part of this journey. 

1.	 A digital revolution and the power of AI: 
Digital transformation is no longer a luxury 
but a necessity. The sector is on the cusp 
of a digital revolution, embracing cutting-
edge technologies such as data analytics and 
artificial intelligence (AI). Integrating these 
tools into every aspect of the insurance value 
chain, from underwriting and risk assessment 
to fraud detection and claim settlement, 
will dramatically improve efficiency 
and customer experience. European 
technological expertise and investment can 
accelerate this transformation, helping to 
build a transparent, fast, and highly reliable 
digital insurance ecosystem. By leveraging 
AI to create personalized, customer-centric 
products and services, the insurance sector 
can capture the vast uninsured market with 
unprecedented precision and speed.

2.	 The untapped potential of micro-
insurance: With over half the population 
still without insurance, the expansion 
of micro-insurance is a critical strategic 
priority. This is particularly vital in a 
country such as Nepal, where a significant 
portion of the population is engaged in 
agriculture and is vulnerable to natural 
disasters. Developing and distributing 
affordable, simple micro-insurance products 
for smallholder farmers, informal sector 
workers, and rural communities will not 
only enhance financial inclusion but also 
build a crucial safety net against climate-
related risks.  

3. 	 Gateway for foreign investment: The 
Government of Nepal has a clear and 
welcoming policy for foreign direct 
investment (FDI) in the service sector, 
including insurance. This presents an 
immense opportunity for European insurers 
and reinsurers to enter the high-growth 
market. FDI can bring not only capital 

but also invaluable global best practices, 
technical know-how, and advanced 
product development capabilities. A 
partnership with international players will 
not only enhance the competitiveness of 
the local market but also elevate Nepal’s 
insurance sector to meet global standards. 
This is a symbiotic relationship in which 
international partners gain access to a 
promising, expanding market, and Nepal 
benefits from the knowledge transfer and 
institutional strengthening that comes with 
it. 

4.	 Sustainable and climate-resilient 
insurance: As country highly susceptible 
to the impacts of climate change, Nepal has 
a unique and urgent need for sustainable 
and climate-resilient insurance solutions. 
This includes developing products for 
flood, landslide, and earthquake risks, as 
well as parametric insurance solutions that 
automatically pay out based on pre-defined 
triggers. This is an area where European 
expertise in green finance and climate risk 
modeling can have a profound and lasting 
impact. 

Conclusion:

Nepal's insurance sector is at an exciting 
crossroads. It has successfully built a managed, 
regulated, and rapidly expanding market from 
its traditional roots. While facing predictable 
challenges that come with accelerated growth, 
the Nepal Insurance Authority is demonstrating 
a clear and unwavering commitment to 
addressing these issues and building an industry 
that is transparent, stable, and trusted. 

For Asian and European insurance enthusiasts, 
the message is clear: Nepal's insurance industry 
is not just a market; it is a dynamic partner in 
a nation's journey towards economic resilience 
and prosperity. It offers a unique opportunity to 
contribute to social and financial inclusion while 
tapping into high-growth sectors. By embracing 
digital innovation, expanding micro-insurance, 
and welcoming foreign investment, the industry 
is poised for an even more spectacular future. 
Through strategic partnerships, bridges can be 
built between vibrant financial markets and the 
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promising, resilient heart of Nepal, creating a 
prosperous tomorrow for all.
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Before considering it a formal and deliberate 
activity of management, decision making is at 
first in our everyday life. One has to face the 
challenge in making a choice among alternative 
feasible options of action each leading to 
some merits and demerits as compared to one 
another. While taking decisions in personal 
and family matters are the subjects of one’s 
personal likes and preferences, guided by 
one’s convictions and own ways of reasoning, 
decision making in the context of organizations 
requires coherence to the formally set out plans, 
budgets, and the limits of authority rather 
than subjective choices of a person. Formal 
procedures of decision making are established 
in order to ensure utmost objectiveness in 
decisions of managers. But still, the influences 
of psychology, intuition and organizational 
politics are more influential and decisive. Here 
in this article I would like to explore more of 
this ‘invisible’ dimension in decision making 
function substantiating from some relevant 
investigations and writings available from 
previous works. The opening discussion of the 
basic ideas shall just be a context setter. 

Basic Idea

The life of a person or organization, is a smooth 
and predictable journey. Different opportunities 
and troubles come during the journey. Decision 
making is basically the act of selecting a right 
or most favored course of action to tackle the 
problem. As we observe in personal lives, one 
or few decisions - like the choice of faculty as 
an intermediate student or the line of business 
chosen while starting an enterprise- can change 
the trajectory in the entire life of a person. Since 
an organization is a formal entity involving the 
interests and concerns of many individuals, 

decision-making within it becomes far more 
significant than in one’s personal life.

Decision-making is an indispensable aspect 
of management in any organization. As the 
renowned 20th-century management thinker 
Peter Drucker—often referred to as “the man 
who invented management”—remarked, 
whatever a manager does, he does it through 
decision-making. It is a non-negative function 
of management, meaning that even choosing 
not to make a decision constitutes a decision in 
itself. Such implicit inaction reflects a decision 
to maintain the status quo and face future 
situations unprepared. Therefore, managers 
are fundamentally decision-makers; one who 
cannot or is unwilling to make decisions cannot 
truly be considered a manager, regardless of 
possessing other desirable managerial qualities.

Viewed from a different perspective, 
management is a practice of knowledge 
and discretion. A manager has to be well-
acknowledged of the present state of affairs 
and how the situation developing around could 
affect the organization. In order to support a 
manager in taking decisions there a team of 
advisors, information channels, information 
processing system and according to the gravity 
of the issues to be decided upon, a defined 
process of deliberation and evaluation. Some 
guiding principles and rigor of the process are 
set forth to keep decisions most objective and 
free from personal biases and prejudices that 
could otherwise sway the decisions far from 
what is right and rational. In this paper I like 
to dig into the factors- political, psychological 
or intuitive - that influence the decision makers 
in taking unpredictable and exotic-looking 
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choices while shortening the discussion of the 
fundamental concepts. 

A Permeating Function of Management 

The concept of management appeared fuzzy and 
undefined before the functions of management 
were distinctly identified and convincingly 
established by the nineteenth century 
management thinker Henri Fayol. Decision 
making is such an act that runs across the 
entire realm of planning, organizing, staffing, 
leading and controlling - the most celebrated 
categorization of the functions of management. 

Decision making is taught in elementary courses 
of management in the format of a rational 
model of decision making. This model provides 
most logical prescriptive view of decision 
making. Though this model rests on some 
idealistic-sounding assumptions like problems 
and prospects are clear, certain, managers have 
total information, they are capable of assessing 
the consequences, they are always rational to 
maximize the benefits to the organization and 
no time and budget constraints exist, it can serve 
as the ideal starting point to understand the 
realities of the decision-making function. But in 
the actual workplace we never come across a 
situation where all of these assumptions hold. 
Neither the problems and options are clearly 
traceable, nor the consequences of a decision 
are precisely predictable, nor the fact that 
managers as human beings can be free from 
biases and personal interests, working fully 
with an organizational mindset. The departure 
is from the inquiry into how people act when 
the postulates of the rational decision model do 
not apply. How would the gaps in the required 
information be filled? How would the dissenters 
be convinced to work on the chosen strategy? 
How would the consequences if unfolded 
otherwise, be defended?

Act of Human Mind

Though formalized into a defined step-by-step 
function of management, a decision is ultimately, 
a choice of a human mind. The rational steps are 
followed as the matter of defined procedure. A 
decision situation is identified (I.e. the need of 
taking a decision is realized), time and budget 
premises are considered, alternative courses 

identified, the impact of choosing each of them 
studied, different information gathered and 
several rounds of discussion held in the rigor 
of analysis, and some technical committees are 
also formed and assigned if the task is complex 
and technical. But when the time comes about 
making the actual decision or choice, the human 
factor comes to override the spirit of the rational 
process. Intuitive, political and psychological 
factors come to play. Gut feeling of the decision 
maker can be different from the conclusion 
served by the study team. Some undisclosed 
prior commitments of the final decision-
makers can drag to some unfathomable turns. 
Sometimes, decision-makers are not willing and 
courageous enough to break the general trend 
or pattern followed by peer organizations. This 
represents the truly decision-making step that 
comes to be the most unpredictable moment in 
the entire process. 

Social and cultural psychologist Jonathan 
Haidt in his book The Righteous Mind (2013) 
discusses the rational and intuitive process with 
interesting anecdotes of research findings. He 
uses the metaphor of intuitive dog and rational 
tail to confer that just like how a dog joggles its 
tail, it is the intuitive mind that first works and 
the rational mind of reasoning later on serves to 
search for the reasons to justify what decision or 
action of choice is already made. This idea helps 
us understand the reality behind unpredictable 
and unreasonable looking decisions despite 
sufficient deliberation and weighing of different 
factors or consequences pertaining the issue.

Not just sometimes but much often, one 
fascinating hidden player could be the dreams 
and undercurrents in the subconscious mind. 
When one is facing personal dilemma or some 
predicament like career shifts, establishing 
or breaking relationships, dreams and 
fragmented pieces of experiences and not-well-
acknowledged feeling in the subconscious mind 
come to affect his/her choices and decisions. 
Such factors interestingly, could be behind 
the unexpected and last-minute twists in most 
decisions.
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Departure from the Rational Model: 
Managers’ Short Circuit in Decision Making

Behavioral decision-making models represent a 
departure from the classical theory of rational 
decision-making model. Along this idea have 
emerged a number of decision models that 
can be placed in a continuum with Economic 
Rationality at one end and the Social Model at 
the other. Between the two extremes fall the 
Bounded Rationality Model and Judgmental 
Heuristic and Biases Model. The social model as 
the extreme opposite of the economic rationality 
views humans as the bundles of feelings, 
emotions and instincts, decisions bound to be 
guided by social influences and unconscious 
desires. Decisions in a business organization 
could be about replacement of the old plant or 
machinery with new less polluting technology, 
introduction of new scheme of employee 
benefits, introduction of new product line, 
entering a new segment of market, etc. In such 
decisions the analysis do and have to go beyond 
the calculation of monetary cost and benefits. 
How will the decision be taken or responded 
by my employees, customers, competitors or 
the business community? Would the decision 
help to dispel the impression of management 
being traditionalistic? What precedence shall 
the present decision set up for future situations? 
How would the decision correct the wrong 
impression save face from past impolitic 
decisions? This type of questions strikes the 
mind of the decision maker going beyond the 
calculations and recommendations presented 
by the analytical team. These considerations 
in fact, constitute the invisible though decisive 
part of the decision-making process. 

Bounded Rationality Model proposed by Herbert 
Simon captures some reality departing from 
the rational model. This model assumes that 
managers choose “good enough” alternatives 
than striving for the best. Interesting but true, 
looking for “good enough” relieves managers 
from the need of exploring all possible 
alternatives though they are still rational and 
careful of the benefits and harms of the available 
alternatives. 

The next extension from the Bounded 
Rationality Model is the Judgmental Heuristics 

and Biases Model that draws mostly from the 
cognitive theorists Kahneman and Tversky. 
Heuristics means the tendency of using shortcuts 
based on past experiences, simple rules and a 
cognitive processing instead of digging into 
relevant records, data and information to base 
a decision. Heuristics can also be observed in 
three types. Confirmation bias is the tendency 
to search for the reasons and justifications that 
fit to the existing beliefs of the decision maker. 
Availability heuristics means the tendency to 
base the decisions on easily available information 
and instances instead of exploring all relevant 
information. Anchoring refers to the tendency 
to rely much on the first piece of information or 
being swayed by the “first impression” of the 
decision situation in the subsequent analysis 
and choices to be made.

Kanheman in his book Thinking: Fast and Slow 
presents an interesting example to show how 
heuristic works to create and judgment without 
bothering to take care of the factual information. 
The finding of fewer kidney cancer cases in 
some rural and sparsely populated counties in 
Republican states in the Midwest, South and 
West of the United States makes one easily 
and without going into the complex analysis 
infer that living in a clean, unpolluted areas 
with fresh and additives-free food habits could 
be the cause of lower possibility of kidney 
cancer.  Presenting the case of more cases of 
kidney cancer in similar villages again made 
one to conclude that poverty, lack of enough 
awareness and healthy habits, lack of access to 
medical care or use of tobacco or alcohol in the 
village people could be the cause of more cases 
of kidney cancer.  In the two cases our mind 
tends to associate the statistical finding to the 
reasons of kidney cancer rather than exploring 
the real causes from the perspective of medical 
specialty. The poverty, distributed population or 
Republican party in fact could have no relation 
to the spread of kidney cancer.

The example shows how our mind tends to 
relate the quick statistics to causation and fails 
to reach a sensible conclusion. The lesson to 
managers could be that in the temptation of 
becoming quick and smart if they fall out to 
take decisions based on such false impression 
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and inadequate picture, results could really be 
devastating.  

Abilene Paradox

The 1960 story of Abilene Paradox is an 
interesting piece of story of how rationality in 
decision making is swayed by group psychology 
and a desire to keep conformity to the group. 
Dr Jerry B Harvey, a PhD. in social psychology, 
Professor Emeritus at The George Washington 
University recalls a true story from his life 
when he with his in-laws happened to make 
a loathsome trip to a small town of Coleman 
in a hot July afternoon failing to voice the 
opposition. In the story, the group takes the trip 
of 170km in a non- air-conditioned car through 
a dusty road in the hot afternoon and the dinner 
at a local cafeteria also quite bad. The idea 
of the trip was agreed upon by all despite the 
difficulties everyone guessed about, but nobody 
spoke out to object. Nobody liked to break the 
silent consensus to the idea. Only when upon 
arrival back home, Harvey quipped, ‘It was a 
great trip, wasn’t it?” all the hell broke loose. 

The lessons of the story of Abilene Paradox 
is applied to the contexts of organizational 
decision-making process where the members in 
the decision-making team prefer to stay reserved 
and not express the opinions that go contrary to 
the idea introduce for discussion. This factor or 
the tendency to stay reserved in order to avoid 
the contradiction to the boss impairs the process 
of healthy deliberation on the alternatives and 
reduces the entire process into a dry formality. 

Extensions from Behavioral Economics

Behavioral economics, a contrarian discipline of 
Economics builds on the basic proposition that 
people are not always rational as economists 
presume in their theories. Richard Thaler in his 
book Misbehaving (2015) uses the term Econ to 
indicate the rational economic man called Homo 
economicus and show how the behavior and 
economic choices of actual Humans contrast 
with that of the fictional creature.  He discusses 
with interesting research cases and findings on 
what are called Shadow-of-past effect, house-
money effect, break-even effect that manifest 
in people’s choices and decisions deviating 
from the mindset of strict economic rationality 

on finance matters. In managerial decision 
making too, final selection of the courses of are 
ultimately taken by human heads despite that 
guiding policies and procedure are set to keep 
them take a rational and objective course. When 
human mind gets the final move to play, it may 
and mostly, does deviate from what the pure 
economic would suggest. 

How to be objective, How much to be 
mechanic

Is it advisable to be totally free of human 
intuitions and make decision making a purely 
mechanistic phenomenon? It may be easy to say 
decision making should be a blend of rational 
calculation and political correctness. But the 
matter of fact is that the emotional intuition of 
the decision maker also inevitably comes to 
play. How could one find a right balance among 
the three? Of different questions to decide upon, 
one could in some cases be more rational, in 
some others political and in still some others the 
intuitions may dominate. But is it possible or 
meaningful to attempt to chart out what stance 
to adopt in what type of questions and issues? It 
may be advisable to be “just calculative’ and little 
need to be political in situations of programmed 
type of decision making. Specified decision 
criteria like hurdle rate of return, reorder level 
for inventory, liquidity ratio to be maintained 
once set can guide the decisions on operational 
issues fairly. Strategic decisions like entering 
the new markets, introducing new product, 
change in the features and designs of products 
or services could be inspired by the hidden 
intentions of the top executives to do different, 
make a different impression or the effects of 
their own experiences of some past success or 
bitter failures across their personal career. So, 
the play of the invisible part is naturally more in 
higher level decisions rather than lower levels. 

Final Remarks

Yes, we had a fairly long and interesting 
discussion on decision making. Having 
discussed the play of managers’ psychological 
biases and inner mental processes in decision 
making, the defined steps of the decision 
making as a function of management appears 
just a showy academia than reality. The 
sequence of the steps in rational decision-
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making process taught in elementary courses of 
management seems quite naive and deceptively 
oversimplified when we consider the complex 
play of the invisible in actual decision making.  
This invisible part is but a reality. The use of 
discretion and experiential knowledge should 
not always be taken in negative sense. The 
technical appraisal of alternatives may not be 
free of limitations. Management frequently 
has to transcend the role of mere announcer of 
the conclusions of technical appraisals. Longer 
term and cross functional repercussion need to 
be considered.  While lower and middle levels 
are tempted to see the decisions that address the 
working level realities, seeing a wider picture is 
the crucial attribute of higher levels. Periodical 
review of the psychological biases and their 
impact on decisions could be of great help in 
containing the undue distortion in decision 
making- personal as well as managerial.
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Dynamics of Deposits and Credit: 
Implications for the Economy

Dr. Ram Raj Upadhyay
Former Banker

Introduction 
Banking forms the cornerstone of every modern 
economy by mobilizing savings, channeling 
funds into productive sectors, and ensuring 
financial stability. In Nepal, the formal banking 
system began with the establishment of Nepal 
Bank Limited (NBL) in 1994 BS, marking a 
transition from the pre-banking era, when Sahu 
Mahajans provided loans to the public without 
accepting deposits. The establishment of NBL 
introduced systematic financial intermediation, 
laying the foundation for Nepal’s modern 
banking culture. The Central Bank of Nepal 
(NRB) was established in 2013 BS, followed by 
Rastriya Banijya Bank Ltd. in 2022BS and the 
Agricultural Development Bank Ltd in 2024BS. 
In the early 1990s, foreign joint-venture 
banks entered Nepal, introducing modern and 
systematized banking systems, international 
trade, and having competitive service standards. 
The banks and financial institutions (BFIs) 
contributed significantly, despite profitability 
was the primary objective.
These days, the major emerging concern is 
about digital banking, and its application 
that requires customization, while managing 
the risks arising from its implications in the 
financial market is more crucial. Despite all, 
balancing deposits and credits are the lifeline of 
banking operations. Proper balance of these two 
factors is more challenging and without which 
financial stability is almost impossible in Nepal. 
Whereas credit flows are highly effected and 
almost driven by remittance.

Evolution and Role of Banking in Economy
In Nepal, the establishment of the Central Bank 
institutionalized financial regulations, discipline 
and monetary policy in the banking and 

economy. A sound, strong, and efficient banking 
system underpins stability, but the fragility in the 
financial system can undermine growth and may 
erode economic confidence. So, a supervised, 
regularized, and structured financial ecosystem 
has been developed through the expansion of 
commercial banks, cooperatives, development 
banks, and finance companies. BFIs plays vital 
role for economic development by converting 
savings into productive investment, managing 
financial risks, facilitating payment mechanism, 
and availing liquidity in the financial system.

Deposits: The Foundation of Banking

The foundation of banking system is deposits 
which reflects the trust for individuals and 
institutions by safeguarding their funds and 
providing the proper return according to 
their type and size. All these funds include 
savings, fixed, current, and call deposits which 
provide the main source of liquidity, a broader 
financial and banking system. In Nepal there 
are 60,158,433 number of accounts and overall 
deposit to GDP stands at 118.57 as on mid. 
August, 2025 (www.nrb.org.np).

A strong and diversified deposit base is essential 
for the strength and stability of banks which 
is monitored from assets and liability report 
regularly. It allows BFIs to meet withdrawal 
demands, extend credit, and fund investment 
activities that drive economic growth. Deposit 
growth is influenced by interest rates, public 
confidence, accessibility of banking services, 
digital innovations, and macroeconomic factors 
such as inflation. It is important to build up 
financial resiliency of banking sector, by 
enhancing financial inclusion from the deposits 
in underserved areas, and reducing reliance 
on informal lenders. However, due to better 
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income opportunities, access to BFIs, deposit 
concentration remains higher in the urban areas, 
while rural regions continue to lag. 

Remittance is the return of hard work and 
sacrifice of the people who worked in Gulf 
countries and others in search of opportunities. 
So, the remittance plays a vital role in 
channelizing and sustaining deposit growth from 
the household savings. Therefore, it is the most 
important to make the staff of the BFIs more 
efficient, competent, and vigilant to address the 
seen and unseen risks, from inside and outside 
of the banking industry through the repetition of 
training, research, and development. 

Remittance inflow in Nepal has shown a 
generally increasing trend over the past decade, 
despite a few short-term fluctuations. From NPR 
665.06 billion in 2015/16, it rose steadily to 
NPR 1,723.27 billion in 2024/25 over a decade. 
A moderate growth was seen from 2015/16 to 
2018/19, with annual increases between 5%-
16%. And a slight decline in 2019/20 (- 4.3%) 
was likely due to the COVID-19 pandemic, 
a global economic slowdown. The inflow of 
remittance rebounded from 2020/21 onward, 
showing a consistent double-digit growth in 
2024/25 stands at NPR 1,723.27 billion, an 
increase of 19% compared to previous year. It 
shows robust upward growth, mainly from Gulf 
countries, Western countries, and Malaysia 
(www.nrb.org.np). 

Credit: The Engine of Economic Growth

Credit is the lifeblood of the economy, enabling 
BFIs to provide funds to agriculture, business, 
households, industries, and governments etc., 
for various needs. The heart of banking is the 
conversion of deposit into credit, that increases 
the multiplier effect to the economy. Credit 
enables economic activities by easing capital 
constrains. The government of the third world 
should work jointly with private sectors to 
improve supply constraints (N. Dhungana, 
2013). As of mid of August 2025, the total 
credit to GDP stand at 91.31; whereas the total 
loan loss provision stands at 5.09. 

Credit drives growth by converting savings 
into investment, which depends upon on 
effective allocation of the investment. The 

core investment instruments are micro, small 
and medium enterprises (MSME), small 
and medium enterprises (SMEs), industries, 
infrastructure which stimulates long term 
development and growth. Conversely, 
excessive credit towards consumer loans, real 
estate, speculation, or unproductive ventures 
can trigger asset bubbles, inflation, and unstable 
financial system. Access to credit enhance 
productivity gains, technological adoption, 
business growth, and expansion, creating 
a virtuous cycle of growth. Credit enables 
innovators to transform ideas into business, 
fosters entrepreneurship into business while 
financing critical infrastructure projects roads, 
hydro-powers, and communication networks 
etc., that strengthen national competitiveness. 

Few indications of GDP and private sector’s 
credit growth: During the period fiscal year 
(FY) 2012/13 to FY 2014/15 economy of 
Nepal recorded at moderate growth in real GDP 
between 3.4 % and 5.4 %. Whereas domestic 
credit growth average around 13% to 16%, 
supported by stable financial sector conditions 
and gradual post-conflict economic recovery. 
During the fiscal year 2015/16 the real GDP grew 
by 4.4%, following the year 2015 earthquake, as 
reconstruction activities began.  Credit growth 
increased to reconstruction and infrastructure 
sectors indicating strong growth of 15.8% in 
the same year. During fiscal year 2016/17 to FY 
2018/19 recorded a high-growth of GDP from 
5.4% to 6.8%, driven by improved agricultural 
rebound, improved electricity supply, and 
remittance-backed consumption. During FY 
2017/18, domestic credit growth peaked at 
22.3%, showing robust private sector borrowing 
amid optimism after the new federal system was 
implemented. Economic activity contracted by 
-2.4% due to the COVID-19 pandemic and 
lockdowns during the FY 2019/20. During 
same time consumption and investments were 
heavily disrupted and credit growth fell to 
12.6%. During FY 2020/21 the real DGP growth 
rebounded slightly with 3.98% as domestic 
credit surged to 26.3%, which was a reflection 
of liquidity support, expansionary monetary 
policy, and credit relief, recovering the sluggish 
business of pandemic. During FY 2021/22 
supported by tourism and increased remittance 
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inflows, growth rate recorded at 5.49%, but the 
domestic credit growth stood at moderate rate 
of 13.3%, as the NRB issued control policies 
for imports and inflation. During FY 2022/23 
credit growth was weakened to 4.6%, which 
is one of the lowest rates of the decade, due to 
restriction on import, reduce domestic demand, 
global price shocks, liquidity constraints, and 
cautious lending behavior of BFIs. Hence 
economic growth recorded to a lower rate of 
1.86%. After easing import controls, improved 
agricultural output, a modest credit growth of 
6.1% was recorded, with economic growth of 
3.87% (source: www.nrb.org.np). 

In fact, credit allocation in Nepal is uneven. 
BFIs concentrate lending on personal 
consumption, real estate attracted by faster 
returns, lower risk, leaving other sectors like 
MSME, SMEs, agriculture, and manufacturing 
underfunded, though their potential to generate 
income, export, employment, foreign currency 
income, use of raw materials underserved. Most 
relevantly, BFIs suffers from profit mania and 
the promotor desire fast return and recovery 
with higher yield. Investments of BFIs are 
concentrated to limited businessman who 
possess higher concentration risks. Their assets, 
liabilities may not have been properly assessed, 
increasing the likelihood of significant losses 
for the BFIs. In such a financial environment, 
cash conversion cycle is circulated within a 
single business house in the name of different 
business companies. Investment on priority and 
production sectors is important for inclusive 
finance, reinforcing stability, and resilience of 
the financial system. 

The Dynamics Between Deposits and Credit

The deposit-credit ratio is the key indicator that 
reflects the relationship between deposits and 
credit, showing how efficiently BFIs utilize 
deposits to create loans. An efficient ratio signals 
healthy circulation of funds, while extremes 
indicate potential risks. Excessive credit growth 
relative to deposits can overheat the economy, 
creating asset bubbles, inflationary pressures, 
or liquidity shortages. Conversely, despite the 
ample deposits, slow credit growth may pacify 
economic momentum due to over conservative 
in lending, low business confidence. 

During the period of COVID-19, Nepal 
experienced a rapid credit growth, particularly 
in consumer lending and real estate, often 
outpaced deposit growth, causing liquidity 
crises and challenges for BFIs in meeting 
withdrawal demands. These mismatches 
disrupted investment flows, elevated interest 
rates, and slowed overall economic growth. 
Immediately after the COVID-19, there is high 
growth in deposit but less demand for credit 
despite very low interest rate for loan. It is 
witnessed that during 2007/8 U.S. subprime 
mortgage crisis demonstrated the dangers of 
unsegregated credit growth and speculative 
lending, triggering systemic instability. 
Conversely, economies with underdeveloped 
credit markets often experience sluggish growth 
due to underutilized deposits. Therefore, to 
maintain equilibrium between credit-deposits is 
critical. Further, effective mobilization of saving 
and channeling loans into agricultural sectors, 
MSME, SMEs, Industry, and infrastructure is 
smart work in BFIs.  Hence, robust depositor’s 
confidence, responsible lending practices, and 
prudent regulation are necessary to sustaining 
critical balance. For the establishment of strong 
and stable BFIs’ system, the health of the 
deposit-credit ecosystem is crucial. 

In the context of Nepal, there is no proper research 
and development department to evaluate the 
investments of respective BFIs based on per 
capita production, consumption, and demand; 
however, direct or indirect competition to 
earn higher profits still persists. The unhealthy 
competition among BFIs, along with increased 
capital, compelled them to expand their 
investments, minimizing risks only on paper. 
Hence, the profits were recorded as higher than 
they actually were, and as a result, credit bubbles 
persist. Hence the profit accounted higher than 
the actual, hence the credit bubbles persist. Such 
a banking environment largely emerged during 
the COVID-19 pandemic. 

Implications for the Economy

A balanced flow of deposits and credit drives 
growth by channeling funds to productive 
sectors like agriculture, manufacturing, and 
MSMEs, strengthening the economic base 
and competitiveness. Financing on industries, 
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trade, and infrastructure creates jobs, improves 
livelihoods, and stimulates various economies 
across Nepal. BFIs’ financing highlights the 
transformative role of deposits and credit. 
By mobilizing deposits into large-scale 
projects like hydropower, industry, roads, and 
telecommunications, BFIs boost productivity, 
inclusion, and efficiency. Credit to marginalized 
groups, women, and small farmers promotes 
sustainable and equitable growth, while 
remittance-driven deposits need to be directed 
toward productive lending, deprived or rural 
finance, and financial literacy. Both the Deposit 
and credit jointly serve as catalysts for resilient, 
inclusive, and sustainable economic growth. 
Nevertheless, the unhealthy competition for 
credit among BFIs, which has persisted since 
the COVID-19 pandemic, has disrupted the 
regulatory balance between deposit mobilization 
and credit disbursement. Such chaotic pattern 
has imbalanced the steady financial environment 
and ecosystem of lending. 

Challenges and Issues in the Deposit – Credit 
Dynamics

The problem is that the financial literacy is limited 
in Nepal which is compounding problems. 
So, the small and individuals’ enterprises lack 
awareness of the financial importance and its 
products, repayment obligations, management 
of credit, poor borrowing decisions, and other 
factors of business. The higher fluctuation in 
interest rates, in both deposit and credit, losses 
the confidence of both parties involved. Further, 
it reduces confidence of investors as well as 
depositors, which has been common issues in 
Nepal, due to weak regulation of the central 
bank. 

Secondly, informal credit markets persist in 
underserved areas, offering easy but costly 
access to funds. Limited awareness of financial 
products and its management often lead to over-
indebtedness and defaults, undermining the role 
of formal banks and diverting deposits toward 
secondary markets. From the past experience, 
it can be concluded that policy and political 
uncertainties persist in Nepal which introduce 
risks. Regulatory inconsistencies, delayed 
enforcement and frequent policy shifting to 

left or right can affect lending confidence, and 
financial stability. 

After the COVID-19, NRB faces the challenges 
in supervising a diverse banking sector, like 
controlling nonperforming assets, managing 
liquidity to ensure the prudential banking 
norms. NRB alone cannot exclude the external 
shocks due to marketing environment created 
by economic blocked of India, Tarai Movement, 
pandemics, exchange pegged with India and 
other inflationary pressures to deposit-credit 
nexus. Which in turn bursts in economic 
slowdowns leading to higher number of 
defaults in credit, deposit growth and increases 
banks risk while emergencies often necessitate 
rapid deployment of credit and institutional 
resilience. Hence, the requirement is to provide 
a multi-faceted approach, which can be 
delivered through robust regulatory oversight, 
targeted policy interventions, an adaptive 
risk management framework, and region-
specific capacity-building in financial literacy. 
After tackling these issues, the dynamic of 
deposit-credit can be strengthened to resilient, 
proactive, inclusive, and productive economic 
development. Deposits and credit play main 
role to drive economic growth, efficiency, 
stability, and other challenges in the developing 
countries like Nepal.  

Policy Measures and Future Directions

Strategic policy measures, and well-coordinated 
interventions can optimize the dynamics of 
deposit-credit. By enhancing the financial 
inclusion objective of expanding services in 
the under-served communities, rural areas, and 
marginalized groups of people assure broader 
participation in the formal system of banking. 
By doing so it not only increases the deposit 
mobilization but also enhance productive credit, 
and fosters to inclusive economic growth.

In the present context of economic environment, 
promoting digital banking and fin-tech 
solutions offers significant opportunities, while 
strengthening regulatory frameworks remains 
equally essential. Digital lending platforms 
reduce transaction costs, improve accessibility, 
and enhance online transactions, accelerate 
credit delivery and improve accessibility 
in remote and hard to reach areas. So, by 
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strengthening the risk management practices, 
aligning with the guidelines of Basel, and 
implementing robust prudential norms bank can 
maintain stability, and support lending digitally.

Encouragement toward credit flow like 
agricultural and productive sectors, SMEs, 
MSME, and green economy enhance economic 
development and growth. Further credit 
guarantee, targeted lending, and complemented 
technical assistance can further ensure the 
funding is oriented toward long term development 
and growth activities. Such activities further 
enhance depositors’ confidence, transparency, 
effective operations and communications, 
enforcing strong banking foundation. Strategies 
of regulations, innovations, and inclusion will 
definitely enable banking sector of Nepal to 
serve as true engine of equitable and sustainable 
economic growth and development. Further, 
balancing short term liquidity management 
and long-term development finance is the key 
for policy formation. Therefore, a coordinated 
efforts between banks and policymakers are 
essential to ensure that deposits are efficiently 
transformed into credit to promote social 
inclusion, sustainable economic growth and 
resilience against external and internal shocks. 
Key policy measures are:

1.	 Strengthen financial inclusion and deposit 
stability.

2.	 Enhance quality of credit and productive 
allocation.

3.	 Strengthen supervisory and regulatory 
frameworks.

4.	 Build institutional capacity and financial 
literacy.

5.	 Promote green banking and digital 
transformation. 

6.	 Optimize liquidity and mitigate interest rate 
volatility.

7.	 Strengthen deposit-credit synergy for 
ensuring growth.

8.	 Foster long-term vision and policy 
coordination. Etc.

Conclusion  

In a profit-driven financial system such as 
Nepal’s’, where challenging conditions persists, 
addressing the problem of excess liquidity 
in BFIs, regularly monitored by the NRB has 
become increasingly critical. Although BFIs 
are still willing to invest, both returns and 
even the principal appears risky. Consequently, 
depositors feel unsecure and may choose to 
transfer funds away. Meanwhile, the credit 
sector stands at a crossroads, weakened 
by successive shocks from the earthquake, 
Indian blockade, Tarai strike, COVID-19, and 
the Gen-Z revolution. As such, effectively 
balancing available liquidity and channeling 
it into productive credit sectors, employment, 
and innovation is crucial for stimulating and 
enhancing economic growth. So, managing a 
balanced relationship between deposit-credit 
is crucial concern of a bank at this juncture. 
Mismanagement of the deposit-credit leads to 
raising NPA, inflation, and instability, whereas 
prudent planning and management fostering 
economic resilience and sustainable growth. 
BFIs can contribute for economy by enhancing 
their role for equitable and inclusive growth 
by promoting responsible lending, prioritizing 
financial literacy, and foster trust. 

The stability in banking sector requires effective 
regulations, transparency, and inclusive practices 
that for all segments of society by extending 
financial services to marginalized people making 
more inclusive for rural populations. Presently, 
new credit is almost nil and recovery is in 
low pace, heading toward gloomier situation. 
Unsecured impression of depositors may be 
in search of its own destination to earn more 
abroad. And the declining trade and production 
cannot stimulate the economy, which is already 
in a downturn. So, strong, robust, far sighting 
guidance and regulation is required for the 
correction of the economy, instead to pose as 
overprotective regulator. Hence, the uncertain 
financial market is deteriorating, intensified by 
an economic downturn. 

Amid the prevailing economic environment, 
BFIs serves as backbone of economic growth, 
relying fundamentally on strong deposits and 
efficient credit. The future of banking lies in 
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digital transformation and in promotion of 
inclusive, and sustainable financing, enabling 
the sector to transcend its traditional role as 
a financial intermediary and to function as a 
pivotal instrument for national development. 
The financial market appears gloomy, 
uncertain, and unpredictable, and, it may fall 
into downward spiral from which Pashupatinath 
may not save us. In essence, robust banking 
dynamics works beyond financial management, 
serving as the foundation for inclusive, resilient, 
and sustainable economy that fosters long-term 
growth and social well-being. 
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1) Background and Context

Banking sector plays a significant role for the 
development of the economic condition of the 
country. It generally channels the idle funds 
of the economy into the needy and productive 
sectors of the country. Thus commercial banks 
are considered the major pillars of the economy 
for distribution of fund and growth of GDP. 
Nepalese banking has evolved from informal 
money lending to a digitally driven regulated 
financial system. There is no long history of 
banking sector in Nepal. It was started from the 
establishment of Nepal Bank Limited 89 years 
ago. Nepal Bank Limited (NBL), the first bank 
of Nepal proudly holds the glory of marking 
the formal beginning of banking system in 
Nepal. Nepal Bank Limited was established as 
FIRST bank of Nepal on Kartik 30, 1994 BS  
(November 15, 1937 AD) under Nepal Bank 
Act 1937. At that time, share of NBL held by 
government and private sector was 60% and 40% 
respectively.  Rastriya Banijya Bank Limited 
(RBB) has a history of serving its customers 
far and wide across the nation for more than 
half a century. The bank then fully owned by 
Government of Nepal, was established on 10 
Magh 2022 (23 January 1966). With the main 
objective of providing institutional credit for 
enhancing the production and productivity of 
the agricultural sector in the country, the ADBL, 
was established in 1968 under the ADBL Act 
1967.

 Public sector banks are financial institutions that 
owned and operated by the government. Above 
mentioned three banks, NBL, RBB and ADBL 
are considered as public sector banks of Nepal 
being fully or partially owned by state. Since 
these banks were established to extend financial 

access, widespread monetization in the country 
and boost industrial/economic/agricultural 
activities across the country. Public sector 
banks continue to be predominantly owned 
by government. The government (Ministry 
of Finance Nepal) plays a significant role in 
their governance, capital infusion and policy 
direction. Despite that public sector banks has 
been playing a crucial role in priority sector 
lending, social security distribution, social 
development activities and engage in operation 
of government accounts. In this discussion a 
brief scrutiny has been made about financial 
performance of these three state owned banks. 
A brief analysis is based on their financial 
characteristics and components of last three 
years’ financial statements. 

2) Financial components and analysis

How well a bank is performing its activities can 
be measured through financial performance. 
Thus the financial performance of the bank is 
major parameter of its success and failure. Apart 
from the parameter of bank’s success and failure 
a profitable banking system contributes to the 
financial stability of the nation. Therefore, the 
management of bank and regulatory authority 
must identify the factors affecting the financial 
performance of the bank. Following financial 
parameters of these banks have been analyzed 
to know about robustness of government owned 
Nepalese banks.

Paid up Capital Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 14.69 15.64 18.88
2081 14.69 15.64 18.88
2082 14.69 15.64 19.29
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Based on the data reflected in the above table 
among three public sector commercial banks 
ADBL is leading in terms of amount/volume of 
paid up capital. It is to be noted that ADBL has 
preference share contributed by government of 
Nepal by Rs.5.43 Arba. Despite that all three 
banks have ordinary shares. The share capital 
of NBL and RBB has not been change over the 
period of three years. The equity share capital of 
ADBL was increased during the period of these 
three years due to bonus share issued in FY 080-
81.

Total Assets Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 296.74 394.02 265.67
2081 340.35 509.18 311.38
2082 399.32 585.26 362.50

By far RBB has been leading in terms of total 
assets volume acquired by all three banks. 
Over the three years period total assets of NBL 
increased by Rs.103 billion, RBB by Rs.191 
billion and ADBL by Rs. 97 billion. Though 
assets size doesn’t guarantee the success of 
any bank. Assets must be utilized effectively to 
attain desired results.

Return on Assets In percentage
Year/Bank NBL RBB ADBL
2080 1.16 0.91 1.32
2081 0.01 0.65 1.17
2082 1.02 0.75 1.23

As per above table ADBL has higher earnings, 
higher assets quality and more productive use of 
its assets to generate higher income compared 
to RBB and NBL. NBL looks better than 
RBB in terms of revenue earning from assets 
mobilization except B.S. 2081.

Total Equity & Reserve Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 36.52 50.74 33.79
2081 35.64 50.24 37.15
2082 38.18 53.42 39.16

Equity and reserves in banking known as 
backbone and strength. Higher amount of 
equity and reserves provides financial cushion 
for absorbing unexpected losses. Despite that 

it enhances creditworthiness and investor 
confidence. As we go through data depicted 
over here, obviously RBB has strong portion of 
total equity & reserve kept in its balance sheet 
followed by ADBL and NBL. 

Return on equity In percentage
Year/Bank NBL RBB ADBL
2080 9.55 9.10 3.52
2081 0.08 5.03 8.37
2082 10.22 7.60 11.88

ROE for banks is a key financial ratio that 
measures how effectively a bank uses its 
shareholder’s equity to generate profit. Above 
data shows that ADBL is consistent and more 
effective bank to utilize its equity to earn better 
profit than NBL and RBB. ROE data of both 
NBL and RBB has been fluctuating during 
given assessment period.

Total Deposit Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 244.51 321.65 199.48
2081 283.08 429.19 243.61
2082 332.02 500.41 293.57

To maintain liquidity and meet customer 
withdrawal needs deposit should be collected 
and mobilize accordingly. Aa per above table 
Rastriya Banijya Bank has been leading the 
parameter of deposit out of all three commercial 
banks. RBB has shown significant growth during 
these three years. Growth of all three banks in 
terms of deposit looks like, RBB (56%) ADBL 
(47%) and NBL (36%).However all three banks 
have ample amount of public trust, that is why 
more often than not deposit crisis not seen in the 
public sector banks.	

Total Loan Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 184.06 242.94 180.43
2081 201.68 257.55 206.81
2082 228.88 304.37 216.04

Loan and advances are key avenues through 
which banks utilize deposit to generate interest 
income. As we know loan is the major source 
of income for public sector banks because 
of their less competencies in treasury/forex 
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related activities. Fees and commission are not 
a strong source of income for Nepalese public 
sector commercial banks. So they have to rely 
on traditional lending. Based on the above 
mentioned data during these three years’ loan 
and advances of RBB was increased by 25%, 
NBL 24% and ADBL 20%. All the banks have 
achieved similar kind of growth over the three 
years. However, volume wise RBB is way ahead 
of NBL and ADBL.

Net Profit Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 3.44 3.60 1.32
2081 0.03 2.55 2.90
2082 3.77 3.82 4.15

Net profit is the final profit that remains with a 
commercial bank after deducting all expenses, 
provisions and taxes from its total income. Net 
profit after tax of these banks fluctuating over 
the years specially of NBL. As per unaudited 
data of FY 081-82 ADBL is leading as it has 
earned more than Rs. Four billion. ADBL looks 
most efficient because of steady growth over 
the period of three years. Accumulated profit of 
three years was Rs.7.24 billion (NBL), Rs. 9.97 
billion (RBB) and Rs. 8.37 billion (ADBL). 
Based on the size of business we can conclude 
that ADBL has outperformed RBB and NBL. 
RBB should have done better based on its loan 
portfolio.

Distributable Profit Rs in Arba (billion)
Year/Bank NBL RBB ADBL
2080 0.0004 0.92 1.24
2081 (0.97) (1.22) 2.14
2082 (0.45) 0.30 2.88

Out of three public sector banks ADBL has been 
doing exceptionally well in relation to generate 
persistent distributable profit over the period 
last three years. However, RBB and NBL have 
been poor in terms of generate positive amount 
of distributable profit. NBL looks even more 
pathetic than RBB as it has not been able to earn 
any amount to distribute during this assessment 
period.

Dividend Trend of Three Years In Percentage
Year/Bank NBL RBB ADBL
2080 0 5.50 0
2081 0 0 10.53
2082 Negative 

Retained 
Earning

Not 
declared 

yet

Not 
declared 

yet

Based on the recent dividend history of all 
three public sector banks, ADBL looks more 
consistent and beneficial for its investors. 
ADBL has dividend capacity of 18.42% and 
similarly RBB could distribute 1.94% dividend 
from their profit of FY 081-82. Figures of 081-
82 could be changed because all three banks 
have not completed their statutory audit yet.

Non-Performing Loan In Percentage
Year/Bank NBL RBB ADBL
2080 2.85 3.77 2.78
2081 4.33 4.28 3.91
2082 4.47 3.59 3.26

If most loans are performing well and 
investments are safe, Bank’s asset quality is 
considered good. The biggest problem faced by 
Nepalese public sector banks is bad asset quality. 
The economic slowdown in last few years, 
poor credit appraisal system and aggressive 
approach towards gaining market share are few 
of the reasons led to increase in non-performing 
assets. Based on the data presented over here 
shows that ADBL is looking efficient and sharp 
to maintain good assets quality in comparison 
with RBB and NBL. Both RBB and ADBL 
have been able to downsize their NPA since last 
one year whether NBL is failed to do so. Cash 
recovery of loan overdue seems better for RBB 
and ADBL in year 081-82 as a result they have 
gained positive retained earnings.

Capital Adequacy Ration In Percentage
Year/Bank NBL RBB ADBL
2080 13.74 12.92 14.24
2081 12.45 11.11 12.74
2082 13.06 11.84 13.36

Capital adequacy ratio is one of the vital ratio 
which refers to the proportion of a bank’s capital 
to its risk weighted assets. It shows whether 
the bank has enough capital to cover the risk 
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associated with its lending and investment. 
Commercial banks are subject to the compliance 
requirement under NRB directive no.01 which 
stipulated a minimum capital adequacy ratio 
(CAR) of 11.00%. Three public sector banks 
complied with this requirement at all the times 
during last three years. Based on the data 
extracted here NBL and ADBL has better as 
well as strong CAR than RBB. It means ADBL 
and NBL has greater ability to absorb negative 
shocks than RBB.

Base Rate In Percentage
Year/Bank NBL RBB ADBL
2080 9.92 8.03 10.06
2081 7.97 6.71 8.09
2082 5.58 4.78 5.87

Base rate reflects the minimum cost at which 
a bank can lend without incurring losses. 
Normally it is calculated through components 
like cost of funds, operating cost, cost of CRR 
and SLR etc. Nepal Rastra Bank introduced 
base rate system in year 2012 AD to make 
loan pricing more competitive and transparent. 
Among these three state owned bank of Nepal, 
RBB has been leading the race of lowest base 
rate followed by NBL then ADBL. However, 
over the years’ significant progress has been 
seen in cost reduction and better portfolio 
management of ADBL as their base rate has 
been declining with a good rate.

CD Ratio In Percentage
Year/Bank NBL RBB ADBL
2080 74.84 76.30 81.73
2081 72.99 60.82 77.80
2082 70.72 62.39 68.68

CD ratio refers to the proportion of a bank’s total 
loan advances to its total deposits. According to 

NRB directives banks in Nepal must maintain 
a CD ratio not exceeding 90%. Government 
owned banks in Nepal has been in lower side of 
CD ratio since long period of time, as a result 
deposit mobilization seems bit vulnerable in 
these banks. Out of three public sector banks 
RBB has been maintaining even lower CD 
than NBL and ADBL. All three banks need to 
take some steps for improvement in CD ratio 
eventually increased CD will support banks to 
generate revenue.

3) Conclusion

Banks form the lifeline of a country’s financial 
stability. Banking system of any economy 
should be financially and operationally strong 
enough so that credit requirement of an economy 
can be fulfilled with ease without the major 
intervention of central bank. Nepalese public 
sector banks were dominating market till year 
2062 BS. After that market share of government 
owned banks has been decreasing due to arrival 
of new banks and financial institutions. The 
world of banking and finance is changing very 
fast and banks are transforming themselves with 
the focus on advance fintech and strategic move. 
Banks and technology (AI) are evolving so 
rapidly that Nepalese state owned banks won’t 
survive if they overlook such developments. In 
the recent times Nepalese public sector banking 
system going through chronic problem of NPA 
and structural mismatch. Therefore, such issues 
need to be resolve to maintain their financial 
strength and public faith. 

References

Annual reports of NBL, RBB and ADBL.

Unaudited Quarterly financial statements of 
NBL, RBB and ADBL (081-82)

Websites of NBL, RBB and ADBL.



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@122

Financial Inclusion: Barriers, 
Enablers, and Pathways 

Forward
Dr. Bharat Singh Thapa

Lecturer
Central Department of Management, TU

Introduction
Financial inclusion—the ability of individuals 
and businesses to access and use affordable, 
responsible, and sustainable financial services—
has become a defining agenda of sustainable 
development. It goes beyond opening bank 
accounts to include savings, credit, insurance, 
payments, and remittance services that improve 
financial well-being. Nobel Laureate Prof. 
Muhammad Yunus noted, “Financial inclusion 
is not a matter of charity. It is a matter of justice. 
The exclusion of the poor from the financial 
system is a violation of their basic human 
rights.” According to the World Bank’s Global 
Findex Database 2025, nearly three-quarters of 
adults globally now hold an account. Global 
account ownership has surged from 51% in 
2014 to 79% in 2024, reflecting major progress 
in financial inclusion over the past decade. Yet 
1.3 billion people remain unbanked, and many 
more have accounts they rarely use. While 

account ownership has expanded globally, there 
are still stark regional gaps (Figure 1), with near-
universal access in high-income countries, but 
significant exclusion persists in parts of South 
Asia, East Asia and the Pacific, and Africa. 
In countries like Nepal, access has improved 
significantly over the last decade (from 34% 
in 2014 to 60% in 2024), but effective usage 
remains limited.

This article explores the barriers, enablers, 
and pathways forward for financial inclusion, 
drawing from global insights, South Asian 
trends, and Nepal’s own progress.

Theoretical Insights

The intellectual foundations of financial 
inclusion are deeply rooted in economics, 
development theory, and social justice. They 
highlight why inclusion should not be seen 
as a peripheral issue but rather as central to 
sustainable development.

Capability Approach (Amartya Sen): According 
to Sen, development should be measured not 
merely by income growth but by the expansion 
of people’s capabilities—their real freedoms to 
lead lives they have reason to value. Financial 
services contribute directly to this by enabling 
households and individuals to save, borrow, 
invest, and manage risk. For example, access 
to credit may allow a farmer to purchase better 
seeds, or a woman entrepreneur to start a 
small business, thereby enhancing their ability 
to shape their futures. In this way, financial 
inclusion is both an instrument and an outcome 
of human development.

Finance-Growth Theory: Classical and modern 
economists, from Joseph Schumpeter to Ross 
Levine and Asli Demirguc-Kunt, have argued 

Figure 1. Share of number of adults with no 
accounts (%), 2024

Source: Global Findex Database, 2025
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that finance plays a critical role in driving 
innovation, entrepreneurship, and economic 
growth. By mobilizing savings and channeling 
them into productive investments, financial 
systems accelerate structural transformation. 
Where access is restricted, growth is stunted 
because households and small enterprises are 
unable to take advantage of opportunities. Thus, 
financial inclusion is not simply about helping 
the poor; it is a macroeconomic necessity for 
sustained development and poverty reduction.

Social Justice Perspective: Prof. Muhammad 
Yunus, the pioneer of microfinance, reframed 
financial exclusion as an ethical violation. 
For him, depriving individuals—especially 
the poor—of access to financial systems is 
equivalent to denying them a basic human 
right. Inclusion, therefore, is not only about 
improving economic metrics but also about 
ensuring dignity, fairness, and equality. This 
perspective shifts the narrative from charity-
based interventions to rights-based policies, 
underscoring the moral imperative of universal 
access.

Together, these perspectives highlight that 
financial inclusion is far more than a technical 
issue of banking penetration. It represents a 
confluence of human development, economic 
growth, and social justice. This is why inclusion 
must remain at the center of development 
strategies for countries like Nepal and for the 
global community at large.

The Global Landscape

The Global Findex Database 2025 provides 
the most comprehensive picture of financial 
inclusion worldwide. Between 2011 and 2024, 
global account ownership rose sharply, especially 
in developing economies. South Asia saw major 
progress, largely driven by India’s biometric 
ID–linked accounts. Likewise, COVID-19 
accelerated digital adoption. Millions made 
their first digital merchant payment using cards, 
phones, or the internet during the pandemic. 
Digital merchant payments have risen across all 
regions since 2021, with the sharpest growth in 
the Middle East & North Africa, though South 
Asia and Sub-Saharan Africa still lag far behind. 
Across all regions in 2024, the dominant reason 
adults did not make digital payments for in-store 

purchases was habit—being "used to paying 
with cash"—especially in South Asia (48%) and 
East Asia and Pacific (32%), highlighting a key 
behavioral barrier to financial inclusion despite 
increasing digital payment availability. 

Globally, women are six percentage points less 
likely to own an account than men. In South 
Asia, the gap is wider—around 15 percentage 
points—due to cultural norms and digital 
literacy barriers. Hence, while significant 
progress has been made in closing the global 
gender gap across key financial indicators since 
2011, a persistent digital divide in mobile and 
internet use continues to hinder full financial 
inclusion for women today. Additionally, 
account ownership does not guarantee usage 
internationally. Many accounts remain dormant, 
highlighting the challenge of turning access into 
active financial participation

Financial Inclusion in South Asia

South Asia has experienced significant progress 
in financial inclusion over the past decade, 
but deep structural divides remain. The region 
demonstrates both the transformative potential 
of digital finance and the persistence of exclusion 
across gender, income, and geography.

Between 2011 and 2024, account ownership 
rose sharply across South Asia. India and Sri 
Lanka led the gains, largely through bank-based 
initiatives such as India’s Pradhan Mantri Jan 
Dhan Yojana (PMJDY) program, which brought 
millions into the formal financial system. 
Nepal also recorded substantial progress, while 
Bangladesh and Pakistan lagged behind the 
regional leaders, though still showing steady 
improvements.

The drivers of account expansion varied across 
the region. For example, India, Nepal, and Sri 
Lanka primarily relied on bank-based accounts, 
supported by government programs and national 
strategies. While, Bangladesh and Pakistan saw 
mobile money as the main catalyst for growth, 
with platforms like bKash and Easypaisa 
enabling millions to access financial services 
for the first time. 

Despite progress, major disparities persist in 
South Asia. Women, poorer households, rural 
residents, and less-educated groups remain 
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significantly less likely to own or actively 
use accounts. In particular, women face a 
15 percentage point gap in digital payment 
adoption compared to men, driven largely by 
digital literacy barriers such as the inability to 
read SMS messages. These divides highlight 
that access does not automatically translate 
into meaningful usage. The most frequently 
cited barrier to account ownership is lack of 
money—households simply do not have funds 
to deposit or transact. Other barriers include 
high fees, distance from bank branches, lack of 
trust in institutions, and absence of necessary 
documents. These obstacles are particularly 
pronounced in India, Nepal, and Sri Lanka.

Digital merchant payments have expanded 
rapidly across most South Asian countries since 
2021. India and Nepal have shown particularly 
strong growth, driven by UPI (Unified Payments 
Interface) in India and the expansion of mobile 
wallets in Nepal. By contrast, Bangladesh 
and Sri Lanka have witnessed stagnation or 
even declines in merchant payment adoption, 
underscoring uneven progress across the region.

A striking opportunity lies in the growing 
ownership of smartphones among the unbanked 
in the region, particularly in Nepal. This provides 
a foundation for mobile-based solutions to 
extend inclusion more broadly. Digital finance 
is also reshaping borrowing behavior: while 
informal sources such as family and friends still 
dominate, borrowing through mobile money 
providers is rising. This signals the potential 
for digital platforms to meet credit needs more 
effectively and reduce dependence on informal 
lending.

Nepal’s Scenario

Nepal’s financial inclusion journey reflects both 
global progress and local challenges. National 
Financial Inclusion Roadmap for Nepal (2016, 
July 15) is the guiding document for Nepal 
to achieve an ambitious mission: “Access 
to affordable finance for all by 2030, with 
increased access to formal financial services”. 
Banks, cooperatives, and microfinance 
institutions have widened access. Today, most 
districts have at least one financial service point. 
According to Nepal Rastra Bank, branches of 
banks and financial institutions grew more than 

five-fold from 2,265 in 2012 to 11,530 in 2024. 
Correspondingly, the population per branch 
dropped dramatically from 11,753 to 2,529, 
showing clear progress in geographic access to 
financial services. 

Global Findex Database 2025 has shown that 
account ownership reached to 60% from 34% 
in 2014. However, 8.47 million adults in Nepal 
remain unbanked despite progress in account 
ownership. Financial inclusion in Nepal is 
highly unequal across provinces. Bagmati is 
far ahead, benefiting from better banking reach, 
financial literacy, and account ownership. 
Sudurpashchim, Karnali, and Madhesh are 
the most financially excluded, facing a triple 
challenge of weak access, low literacy, and 
limited usage of banking services. 

Digital adoption remains limited, with only 7% 
using bank accounts for digital payments and 
42% of account holders not engaging in digital 
transactions. Despite gender parity in account 
ownership, there is a 13 percentage point gap 
in digital payments usage between men and 
women, largely due to barriers like digital 
literacy and access to technology. Similarly, 
the poorest 40% of the population lags behind 
the wealthiest 60% in both account ownership 
(by 12 points) and digital usage (by 10 points), 
emphasizing that inclusion is still not equitable. 
The Nepal Rastra Bank (NRB) emphasizes 
digitalization, remittance-linked savings, and 
literacy campaigns. Yet, meaningful usage lags 
behind.

Barriers to Financial Inclusion

Despite major strides worldwide, financial 
inclusion remains uneven, particularly in 
low- and middle-income countries. Several 
barriers—economic, social, technological, 
and institutional—continue to limit access and 
usage of financial services.

Income and Poverty Constraints: For millions 
of people, especially those living on less than 
a few dollars a day, the idea of maintaining a 
bank account or purchasing insurance feels 
unrealistic. When most of one’s income goes 
toward food, rent, or healthcare, there is little 
left to save or invest. As a result, many accounts 
remain inactive or unused after being opened. 
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This creates a paradox: financial services are 
available, but they do not meet the immediate 
priorities of the poor. 

Gender Gaps and Social Norms: In South 
Asia, gender remains a defining barrier. 
Cultural expectations often place women at 
a disadvantage when it comes to education, 
technology use, and mobility. Many women lack 
the literacy to read even a simple text message, 
making digital banking tools inaccessible. 
Others may face restrictions on traveling to 
bank branches or opening accounts without a 
male guardian’s consent. 

Digital Divide: Digital finance has been hailed 
as a game-changer, but it has also introduced 
new forms of exclusion. While smartphones 
and mobile wallets are becoming more 
common, rural areas often lack reliable internet 
coverage. Even when connectivity exists, the 
cost of devices and data services remains quite 
expensive for the poorest households. Digital 
literacy—knowing how to use apps, navigate 
interfaces, or protect passwords—remains a 
major hurdle, especially for older populations. 

Trust and Financial Literacy: Even when 
people have access to formal financial services, 
many hesitate to use them due to mistrust. 
Past experiences of fraud, hidden fees, or poor 
customer service reinforce skepticism toward 
banks and financial institutions. In Nepal, as 
in many other countries, informal financial 
service providers often appear more trustworthy 
than many formal financial institutions. 
Compounding this issue is the widespread lack 
of financial literacy—basic understanding of 
interest rates, repayment obligations, or digital 
security. Weak consumer protection frameworks 
make users vulnerable to exploitation, further 
discouraging participation in the formal sector. 

Structural Exclusion: Structural barriers—such 
as geography, documentation requirements, 
and social inequality—continue to exclude 
large segments of the population. Mountainous 
terrain and scattered rural settlements, for 
instance, make it costly for banks in Nepal to 
establish branches in remote areas. Lack of 
official identification, like National Identity 
Card or collateral, prevents many from opening 
accounts or securing loans. Additionally, income 

inequality means that wealthier households 
benefit disproportionately from financial 
innovation, while poorer communities remain 
underserved. 

Enablers of Financial Inclusion

Financial inclusion is progressing rapidly due to 
a combination of strategic policy interventions 
and technological innovation. Digital Financial 
Services (DFS) have emerged as the most 
transformative enabler, with mobile wallets, 
online banking, and fintech platforms expanding 
access beyond traditional bank branches. In 
Nepal, platforms such as eSewa and Khalti have 
revolutionized everyday transactions by offering 
convenient, low-cost services to both urban and 
rural populations. Government commitment 
has also played a pivotal role. Nepal’s Financial 
Inclusion Roadmap (2016), which envisions 
“access to affordable finance for all by 2030,” 
reflects a broader regional trend across South 
Asia where national strategies are being 
deployed to institutionalize inclusion efforts.

Complementing digital expansion and policy 
action are efforts to build financial capability and 
trust. Financial literacy campaigns—delivered 
through schools, NGOs, and community 
outreach—are helping individuals understand 
and confidently use financial products. 
Meanwhile, technologies such as biometric 
authentication and innovative fintech models 
are reducing operational barriers and enhancing 
security. 

Pathways Forward

Advancing financial inclusion requires a shift in 
focus from merely expanding access to ensuring 
meaningful usage. Having a bank account or 
mobile wallet is not enough unless individuals 
actively use it to save, transact, or manage risk. 
Encouraging this transition calls for incentives 
that promote regular savings, digital payments, 
insurance enrollment, and other productive 
financial behaviors.

Building capability and confidence is equally 
crucial. Strong financial literacy initiatives—
paired with robust consumer protection and 
grievance redress mechanisms—can foster 
trust in formal systems. Women, who remain 
disproportionately excluded, must be at the 
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center of future strategies. Simplified digital 
interfaces, effective microfinance services, and 
tailored literacy programs can help bridge the 
gender divide.

A thriving digital ecosystem is foundational to 
scaling inclusion. This involves improving rural 
internet connectivity, enabling interoperability 
across payment systems, and deepening 
collaboration between telecom operators 
and financial institutions. Nepal’s significant 
remittance inflows present another opportunity; 
by linking remittances to savings or insurance 
products, households can convert inflows 
into long-term financial security. Ultimately, 
progress hinges on adopting the Triple T 
approach—leveraging Technology to reduce 
costs, building Trust through transparency and 
protection, and delivering Targeted support to 
women, rural populations, and marginalized 
communities.
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Abstract
Fiscal risk refers to the potential deviation of 
government revenues, expenditures, and debt 
from expectations due to unforeseen shocks like 
natural disasters, macroeconomic instability, 
or contingent liabilities. Nepal faces multiple 
fiscal risks, including volatile GDP growth, 
overestimated revenues, inefficient public 
enterprises, and underreported public private 
partnership liabilities. The government has 
introduced legal frameworks, debt strategies, 
and fiscal risk statements to manage these 
challenges. However, gaps remain in 
forecasting accuracy, institutional capacity, 
and disaster preparedness. Strengthening state 
owned enterprises governance, improving fiscal 
transparency, and creating fiscal buffers are key 
to enhancing resilience. Ongoing reforms and 
better coordination across government levels 
are crucial for long-term fiscal stability.

Introduction
Fiscal risks are deviations of fiscal outcomes 
to what was expected at the time of budget 
formulation.  Fiscal risks are the exposure of 
public finances to unexpected or unlikely events 
that may lead to fiscal outcomes deviating from 
expectations. It can be said as deviation of 
actual fiscal outcomes from expected outcomes 
due to various shocks or contingent events.   
Fiscal risks refer to the exposure of public 
finances to unexpected events that may lead 
to significant deviations from fiscal forecasts. 
They underscore the uncertainty inherent in 
fiscal planning and highlight the importance 
of managing deviations from expected budget 
outcomes. 
Fiscal risks are defined as “the probability 
of significant differences between actual and 

expected fiscal performance.” This emphasizes 
the probabilistic nature of deviations from fiscal 
forecasts. International Monetary Fund (IMF, 
2012): 
Fiscal risks are factors that may cause fiscal 
outcomes to deviate from expectations or 
forecasts. They can arise from macroeconomic 
shocks or the realization of contingent 
liabilities—obligations triggered by uncertain 
events. These liabilities may be explicit, 
grounded in legal commitments (e.g., 
government loan guarantees), or implicit, 
where there is no legal obligation but a strong 
public expectation of government intervention 
(e.g., bailing out subnational governments or 
state-owned enterprises). UK Office for Budget 
Responsibility (OBR, 2017): 
The OBR notes that “what constitutes a fiscal 
risk depends crucially on which potential 
developments in the public finances you choose 
to incorporate into the central projection and 
which you regard as potential deviations.” This 
definition draws attention to the line between 
baseline assumptions and risks, stressing the 
subjective nature of risk identification. 
Fiscal risks are defined as “matters not included 
in the fiscal forecasts because of uncertainty 
about their timing, magnitude or likelihood; and 
the realisation of contingent liabilities or assets.” 
This definition reflects a clear boundary: risks 
are those elements too uncertain to be included 
in baseline forecasts. 
Fiscal risks tend to be large, adverse, and 
nonlinear, with the potential to cause substantial 
disruptions to public finances. Thus, the fiscal 
shocks (risks) may be characterized as very 
large, tend to be biased towards the down 
side, highly correlated, non-linear and have 
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disproportionate impact on public finances, 
virtually infinite and need criteria for their 
identification and disclosure. Affects primary 
balance, borrowing requirements, debt/GDP, 
etc.  difficult to forecast.

The sources of fiscal risk may be financial sector 
and other private entities, court cases, state-
owned entities, Public private partnership-PPP, 
Natural disaster, pandemic, political turmoil, the 
structure of government and governance, Trade 
composition, use of remittance money and 
foreign exchange reserve along with financial 
disciplined and resource mobilization status.    

Various types of fiscal risks

Fiscal risk refers to the possibility that future 
government finances—revenues, expenditures, 
or debt—will deviate significantly from 
their expected levels due to various factors, 
including macroeconomic shocks (like 
economic downturns or natural disasters), 
the materialization of contingent liabilities 
(e.g., loan guarantees), weaknesses in budget 
processes, or other events that could jeopardize 
fiscal sustainability and the government's ability 
to provide public services. 

Fiscal risks are any risks that may cause public 
finances (revenues, expenditures, debt) to 
diverge significantly from what was expected 
or budgeted. These include: Macroeconomic 
shocks (e.g. GDP growth falling, inflation, 
exchange rate / interest rate movements), Natural 
disasters, Forecasting errors (revenues or 
costs), Contingent liabilities (public guarantees, 
public private partnership -PPPs, state-owned 
enterprises (SOEs),Institutional risks (budget 
execution, oversight, fiscal discipline) etc. The 
major fiscal risk are 

Macroeconomic risks: variation in 
macroeconomic variables used in the 
Government forecast (e.g., fluctuations in 
growth, inflation, interest rate and exchange 
rate) These risks arise from cyclical or structural 
changes in the economy that impact government 
revenue and, indirectly, expenditure. Common 
sources include: fluctuations in GDP growth, 
demographic changes, volatility in commodity 
prices (especially oil and natural resources), 
financial sector vulnerabilities etc. Some 

frameworks treat financial sector-related risks 
as a distinct sub-category due to their systemic 
importance.

Balance sheet risks: These risks pertain to 
changes in the value of government-owned 
assets or liabilities, including: State-owned 
enterprise (SOE), loans and receivables, equity 
shareholdings etc.

Debt-related fiscal risks: Debt-related fiscal 
risks are a subset of contingent liabilities. These 
risks are mostly linked to the financing of public 
investment and provision of public services.  
The financing of public investment to build 
physical and social infrastructure is usually 
through borrowing and debt-like commitments.  
Borrowing of state-owned enterprises and 
subnational governments (With loan guarantee-
explicit current liabilities,   On-lending -accounts 
receivable (without guarantees -implicit Current 
liabilities CL). 

Risk associated with public-private 
partnership projects: Fiscal commitments 
(explicit/implicit and direct/contingent 
depending on the off-taker). Minimum revenue 
guarantees (explicit or implicit CL), other 
guarantees, such as for termination (explicit or 
implicit CL).

Specific risks: Government explicit or implicit 
obligation that materializes due to the occurrence 
of a particular event (e.g., State guarantee being 
called, State-owned enterprise going bankrupt).

Institutional risks: weaknesses in institutions 
and processes (e.g., lack of expenditure control, 
poor revenue collection.

Government policy or programme risks: 
These risks relate to deviations from planned tax 
or expenditure policies, such as: failure to achieve 
projected tax collections, underestimation 
of welfare or healthcare spending, poor 
implementation of government programmes 
etc. Countries like the UK and Finland identify 
such risks as internal or programmatic risks tied 
to the delivery of policy promises.

Implicit commitments (or Contingent 
Liabilities Risk): 

These are not legally binding but reflect 
social or political obligations of government 
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intervention in crises, such as: bank or SOE 
bailouts, support to subnational governments 
during fiscal distress etc. The identification, 
measurement and consequent disclosure of such 
risks may be controversial, as doing so may 
create expectations or legal grounds for claims 
that have not been endorsed by the government 
(legally) and approved by Parliament. 

Uncertain budgetary claims (Contingent 
liabilities): These are obligations that may 
arise from future uncertain events and are not 
part of baseline fiscal forecasts. They include: 
government guarantees, indemnities, legal 
claims and disputes, tax litigation or uncalled 
capital commitments etc. These risks are 
difficult to quantify but can have a large fiscal 
impact, if realized.

Fiscal risk management and its different 
approaches

Fiscal risk management is the process through 
which government identify, assess, mitigate 
and manage risk that could negatively impact 
government fiscal health and stability. It is 
associated with identification, analyzing, 
assessment, mitigation, accommodation, 
control, regulation sharing transfer and 
reporting of risk. It is the structured process by 
which governments identify, assess, disclose, 
and mitigate potential deviations from expected 
fiscal outcomes, including those arising from 
macroeconomic fluctuations, contingent 
liabilities, and other unforeseen events, with 
the goal of maintaining fiscal sustainability and 
macroeconomic stability.

Effective Fiscal Risk Management entails 
the identification, assessment, mitigation and 
disclosure of fiscal risks. It aims to protect public 
finances from unexpected shocks and ensure 
the sustainability of government budgets over 
the long term.  Better fiscal risk management 
promote fiscal stability and sustainability, 
improve budget forecasts, maintain investor 
confidence and enhance national welfare. 

Since the early 1990s, the management of fiscal 
risk has become an increasingly prominent 
topic in public finance. New sources of risks 
and unexpected shocks to Government finances 
have highlighted the importance of managing 

fiscal risks. The 2008–2009 global economic 
and financial crisis, floods and its devastating 
effects, climate change, Covid-19 pandemic, 
Russia Ukraine war, Israeli–Palestinian conflict 
and other war and conflict among the nations 
experience provides dramatic illustration of 
the magnitude of the risks to which public 
finances can be exposed, while at the same 
time underscoring the role of fiscal policy in 
managing the economic impact of those risks. 
However different fiscal risk management 
toolkit has been developed by international 
organization and aid agency to manage fiscal 
risk. For example The International Monetary 
Fund’s (IMF) has developed following fiscal 
risk tool kit:

•	 Public private partnership (PPP) fiscal risk 
management model.

•	 Fiscal risk assessment tool.

•	 Public sector Balance sheet assessment. 

•	 State owned enterprises (SOE’S) health 
check tools and stress test tools.

•	 Debt guarantee and loan assessment tool. 
Standardized guarantees assessment tool.

•	 Fiscal Stress Tool

•	 Quantitative climate risk assessment fiscal 
tools. Etc.

These fiscal Risk Toolkit has helped 
policymakers around the world to identify, 
monitor, analyses, manage and disclose 
fiscal risks. The understanding of fiscal 
risks, transparent reporting and effective risk 
management is a premise for fiscal credibility and 
the sustainability of public finances. The IMF’s 
Fiscal Risk Toolkit comprises the tools meant 
to provide a practical basis to help countries 
and they are regularly updated as revisions 
are made. Meanwhile, to mitigate these risks, 
a comprehensive analysis and management 
of risks can help to ensure sound fiscal public 
finances and macroeconomic stability. However, 
it is also critical to allow fiscal policy to assist 
in stabilizing economic activity in the short-run 
and to promote economic growth over the longer 
term. This will help policy makers to take fiscal 
risk into account when formulating fiscal targets 
and projections to maximize a sustainable level 
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of national income, economic growth to raise 
standard of living of citizens in the system and 
relative price stability.

Assessment of Nepal’s major fiscal risk 
Nepal is facing various categories of fiscal 
risk since preceding decades such as: Nepal is 
globally one of the most vulnerable countries 
to mortality risk from natural disasters like 
earthquakes, floods, and landslides, which 
can severely impact its economy and cause 
significant financial losses. These disasters 
disrupt critical infrastructure, damage 
agriculture, and strain social services, leading 
to increased public spending and hindering 
development efforts. 
Nepal's reliance on imports for its consumption-
driven economy, coupled with a persistent 
trade deficit, makes it vulnerable to currency 
depreciation and international price shocks.  
Besides The government has been overly 
optimistic in its revenue projections and 
budgeting, leading to implementation challenges 
and fiscal vulnerabilities. 
Deficiencies in financial control systems at 
provincial and local government levels, along 
with poor monitoring of liabilities, exacerbate 
fiscal vulnerabilities. The government's 
involvement in numerous public enterprises 
creates contingent liabilities, as these 
institutions may fail to perform efficiently 
and require government bailouts. Political 
uncertainty and the slow pace of implementing 
critical capital expenditure and other reforms 
can derail economic progress and hinder long-
term growth. 
While remittances are a key poverty reduction 
tool, they do not always translate into quality jobs 
at home, reinforcing a cycle of lost opportunities 
and continued emigration. External factors like 
global economic slowdowns and fluctuating 
commodity prices can negatively impact 
an economy like Nepal's. Besides Nepal’s 
fiscal risk statement and strategy highlight 
the following macroeconomic fiscal risk of 
Nepalese economy.

Volatility in GDP growth  
As GDP growth in Nepal has been volatile 
over the past 15 years, with repeated shocks—

including the 2015 earthquake, the transition 
to federalism, and the COVID-19 pandemic—
resulting in large swings in fiscal outcomes. 
Growth volatility (standard deviation of 2.7 
percentage points around a mean of 4percent) 
materially affects revenues and expenditures. 
IMF sensitivity analysis indicates that a one 
standard deviation decline in GDP growth could 
reduce revenues by 0.7percent of GDP, increase 
the fiscal deficit by 0.8percent of GDP, and raise 
public debt by 3.2percent of GDP, underscoring 
the medium magnitude and possible likelihood 
of this risk.

Inflation 

Nepal’s inflation has averaged 6.9percent over 
the past 14 years with a 2.2percent standard 
deviation. High inflation may lead to the erosion 
of household purchasing power and increasing 
public spending obligations on wages, pensions, 
and subsidies. While moderate inflation 
supports revenue growth, high inflation has 
historically coincided with lower GDP growth 
and expenditure pressures, classifying inflation 
as a medium-magnitude, possible-likelihood 
risk. 

Volatility in interest rate 

Domestic borrowing costs (effective interest 
rate) have remained relatively stable, with an 
average interest rate of 4 percent and standard 
deviation of 1 percent. A one percentage point 
change in interest rates increases interest 
payments by NPR 1,315.6 crore (0.2percent 
of GDP). Treasury Bills, although volatile 
(standard deviation 2.5percent), have limited 
fiscal impact due to their small share of public 
debt. Overall, interest rate risk is assessed as 
low magnitude with a possible likelihood.

Volatility in exchange rate 

The exchange rate has shown high volatility 
(average annual change 4.3percent, standard 
deviation 4.03percent), but external debt—
largely concessional—has limited exposure to 
such fluctuations. Exchange rate risk is therefore 
considered low magnitude and low likelihood. 

Debt-related risks 

The Debt-to-GDP ratio has increased from 
22.7 percent in FY2016/17 to 42.7 percent in 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@ 131

FY2023/24, driven mainly by pandemic-related 
spending. However, ongoing fiscal consolidation 
and a medium-term debt management strategy 
are expected to stabilize public debt at about 
50 percent of GDP by FY2028/29. The IMF 
classifies Nepal’s risk of debt distress as 
low, indicating a low magnitude and remote 
likelihood risk. 

Public enterprises & guarantees / contingent 
liabilities

Public enterprises are operating in loss and 
various public private partnership project may 
create huge liability to central government 
in future. Social security, pension and other 
subsidies and grants scheme may create further 
burden to government.  

Due to these fiscal risk Nepal’s economy is 
going towards hazardous way. The process 
of graduation from least developed Country 
becoming challenging one. Country is 
suffering from resource gap   as well as from 
fiscal uncertainty. National pride project, 
Game changer project and other strategically 
important public program and project are not 
implementing in designated time. Increasing 
Remittance contributing unproductive 
resource and symptom of Dutch diseases. 
Intergovernmental fiscal transfer, various grants 
and subsidies in different priority sector are 
not becoming worthwhile. Public investment 
in state owned enterprises, different board, 
commission and authority is not in profitable 
way. That’s why Nepal government has taken 
initiation to manage   and mitigate fiscal risk 
through following way.

Initiation taken from Nepal government for 
fiscal risk management 

Managing Fiscal risk is not an easy task various 
strategy, policy and action plan is required to 
response and address each and every issue of 
fiscal risk micro element as well as macro-
economic issues. Realizing the possible impact 
and hazard of fiscal risk The Government of 
Nepal has initiated several mitigation measures, 
including prudent monetary policy, domestic 
revenue mobilization strategies, a medium-
term expenditure framework, and internal and 
external borrowing limits. Different policy 

and strategy has been exposed such as: Fiscal 
Risk Statement & Strategies (2025), Medium-
Term Debt Management Strategy, Improving 
Forecasting & Budget Discipline, Signs of 
stronger regulation of financial institutions, 
Through the PEFA assessments (Public 
Expenditure and Financial Accountability), 
Addressing contingent liabilities and public 
private partnership (PPP) risks, Disaster risk 
financing and so on. Future strategies could 
include sensitivity analysis, alternative scenario 
modelling, fiscal rules legislation, creation 
of fiscal buffers and stabilization funds to 
strengthen fiscal resilience. Besides following 
initiation has been taken as below as mentioned 
in fiscal risk management statement.

For revenue forecasting: 

Revenue forecasting remains a significant 
challenge, with tax revenue forecasts deviating 
by an average of NPR 550 billion annually 
(7.2percent of GDP), similar to the volatility seen 
during the COVID-19 period. Overly optimistic 
assumptions, particularly regarding imports 
affecting customs duties and import VAT, have 
forced mid-year expenditure cuts, including 
reductions in capital spending. The magnitude 
and recurring nature of forecast errors make this 
a high-impact, probable fiscal risk. Mitigation 
measures focus on building fiscal buffers and 
improving forecasting capacity through better 
data, analytical tools, and independent review 
processes. 

For natural disasters: 

Nepal’s geographical vulnerabilities expose it 
to frequent floods and landslides and occasional 
high-impact earthquakes. Flood events occur 
almost every one to two years, causing average 
damages of around 1percent of GDP, making them 
a low-magnitude but probable risk. In contrast, 
major earthquakes are rare but catastrophic, as 
evidenced by the 2015 earthquake that caused 
damage equivalent to 22.8percent of GDP, 
making them a high-magnitude, possible risk. 
Mitigation actions include disaster early warning 
systems, dedicated disaster funds, contingency 
funds, disaster risk financing strategies, risk 
transfer mechanisms (including insurance), and 
strengthened infrastructure resilience.
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For sub-national governments: 

The federal governance structure, with 
seven provinces and 753 local governments, 
poses emerging fiscal challenges due to high 
reliance on federal transfers, underspending, 
increasing arrears, weak revenue generation, 
and growing staffing costs. Despite these 
challenges, borrowing is well regulated under 
the Inter-Governmental Fiscal Arrangement 
Act (2017) and Public Debt Management Act 
(2022), resulting in low-impact, low-likelihood 
fiscal risk from sub-national governments. 
Mitigation strategies include the government’s 
intention of establishing a Sub-National 
Fiscal Risk Monitoring System, adoption of 
SuTRA for standardized accounting, improved 
intergovernmental fiscal rules, periodic planning 
and budgeting reforms, and efforts to enhance 
own-source revenue potential.

For government guarantees: 

Outstanding government guarantees amount 
to NPR 51.6 billion (0.9percent of GDP), 
primarily linked to loans taken by Nepal 
Airlines Corporation (NAC) from Employment 
Provident Fund and Citizen Investment Trust. 
The fiscal impact of a potential guarantee call is 
estimated at NPR 7 billion annually (0.1percent 
of GDP) over the next three years, which is 
relatively low and remote to materialize soon. 
Nonetheless, fiscal risk reporting remains 
narrow, with broader contingent liabilities 
like credit schemes, deposit insurance, 
crop insurance, and PPPs remaining to be 
underreported. Mitigation measures include 
the ceiling on guarantees (1percent of GDP). 
Other strategies that the government may adopt 
are- introduction of a guarantee risk assessment 
framework, risk-based guarantee fees, enhanced 
disclosure of all contingent liabilities, regular 
monitoring of guaranteed entities, and creation 
of a contingency reserve buffer of 0.1–0.2percent 
of GDP.

For public-private partnerships 

Public-Private Partnerships (PPPs) have 
become an important instrument for mobilizing 
private finance and expertise to develop 
infrastructure and public services. Supported by 
the Public-Private Partnership and Investment 

Act (PPPIA) 2019, the government has 
strengthened its institutional arrangements 
through the Investment Board Nepal (IBN) and 
the creation of a Project Bank for transparent 
project selection and prioritization. Fiscal risks 
from PPPs remain low in impact and remote 
in likelihood. There have been no defaults or 
early terminations, and government support has 
been limited mainly to viability gap funding. 
However, challenges persist, including weak 
project structuring, limited technical capacity, 
low FDI inflows, incomplete disclosure of 
contingent liabilities, and the absence of a 
central registry of PPP commitments. 

To manage these risks, the government has 
implemented a robust legal and regulatory 
framework, transparent procurement processes, 
risk-sharing guidelines, and regular monitoring 
by IBN and the PPP Committees. Going 
forward, additional measures are recommended, 
including establishing a central registry of 
PPP fiscal commitments, imposing ceilings on 
aggregate commitments, conducting sensitivity 
analyses, strengthening the Ministry of Finance’s 
gatekeeping role, and introducing risk-based 
guarantee fees. These steps will help enhance 
fiscal transparency and reduce unanticipated 
liabilities from PPP arrangements. 

For public enterprises (PEs): 

Nepal’s 44 PEs account for assets equal to 
51percent of GDP and liabilities of 33percent 
of GDP. While operating revenues averaged 
11–12percent of GDP in recent years, several PEs 
continue to experience operational inefficiencies 
and losses. While the government has recently 
enjoyed net positive fiscal flows from PEs (NPR 
102.5 billion over two years), this performance 
depends heavily on a few profitable entities. 
IMF’s credit risk analysis rates NAC, NEA, and 
NWSC as high-risk entities, with the cost of 
restoring solvency estimated at NPR 60 billion 
(0.9percent of GDP). 

Thus, it accounts for a medium-impact and 
possible-likelihood risk. Mitigation strategies 
include restructuring loss-making and non-
functional PEs, including PPP-based revival 
of seven defunct enterprises and unbundling of 
NEA; enhancing governance frameworks and 
performance-linked incentives; stress testing 
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and scenario analysis; strengthening contingent 
liability monitoring through PDMO; and 
improving transparency via timely audits and 
digital reporting systems. 

The Government of Nepal has made notable 
progress in strengthening fiscal risk management 
through robust legal and administrative 
frameworks, improved transparency, and 
enhanced oversight mechanisms. However 
challenges of over optimism in forecast of 
revenue and budget, institutional capacity 
issues, limited buffer for debt servicing and 
recurring obligations crowd out flexibility. 
More so when shocks hit (growth downturn, 
disasters). Contingent liabilities that are opaque 
or under monitored: Guarantees, PPPs, losses 
of SOEs can create liabilities, but oversight, 
risk assessment, costing are sometimes weak. 
Exposure to natural disasters is very real, but 
financing mechanisms (insurance, reserve funds, 
ex ante planning) are still under developed. 
Political pressures and fiscal populism:  For 
better fiscal risk management following 
suggestion could be recommended 

Prescription of fiscal rules from national 
natural resources and fiscal commission, Nepal 
Rastra Bank and Public debt management office 
for internal borrowing limit to federal and state 
government. 

More independent and realistic revenue/
Expenditure Baselines; better macroeconomic 
modeling; increased use of early warning 
systems for shocks.

Strengthening SOE governance: Audits, 
transparent financial reporting, restructuring 
loss making enterprises, and reducing unfunded 
liabilities. 

Managing contingent liabilities more 
proactively: Maintain a registry of all 
government guarantees, PPP commitments. 
Require risk assessment before entering into 
guarantees or PPPs. Limit aggregate exposure 
to guarantees as a percentage of GDP.

Disaster preparedness & risk financing: 
Build reserve funds; pre arranged financing 
(insurance, catastrophe bonds); integrate 
disaster risk into infrastructure planning.

Fiscal buffer / stabilization funds: Set aside 
portions of good years’ revenues or excess 
grants for bad years, to reduce need for abrupt 
cuts.

Strengthening personal financing 
management and transparency: Ensure 
budgets are realistic; improve execution; 
reduce leakages; better auditor oversight; more 
transparency in SOEs, PPPs, sub-national 
finances.

Coordination across government tiers: 
Since Nepal’s federal structure gives powers 
to provinces and local governments, aligning 
planning, budgeting, reporting and risk 
monitoring across all levels is important.

External debt management: Prioritize 
concessional borrowing; manage currency risk; 
diversify sources; lengthen maturities where 
possible. 

While challenges remain, ongoing reforms and 
capacity building position the Government 
to manage emerging fiscal risks effectively, 
safeguard fiscal stability, and promote long-
term growth.

Conclusion 

Nepal has made commendable progress in 
identifying and managing fiscal risks through 
legal frameworks, policy reforms, and improved 
transparency. However, challenges like weak 
forecasting, contingent liabilities, and disaster 
vulnerability persist. Strengthening institutional 
capacity, improving coordination, and building 
fiscal buffers are essential for ensuring long-
term fiscal stability and sustainable economic 
growth.
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From Stress to Stillness: How 
Spirituality Can Transform the 

Banking Profession
Niraj Bhujel
Senior Assistant

Nepal Bank Limited

Banking is often described as the backbone of a 
nation’s economy, and in Nepal, that backbone 
has grown stronger and more sophisticated over 
the past few decades. At present modern banks 
compete fiercely, offering digital services, 
investment products, and financial solutions that 
would have been unimaginable a generation ago. 
Yet, behind this growth story lies a quieter, more 
troubling reality. Many bankers, from tellers 
to executives, are grappling with exhaustion, 
anxiety, and a loss of personal meaning. Their 
work, though vital, has become a source of 
immense psychological strain. The call for 
spirituality in the banking sector, therefore, is 
not a call for religion in the workplace, but a call 
for humanity, a way to restore balance, integrity, 
and purpose in a profession often consumed by 
pressure and performance.

The Hidden Pressures of Modern Banking

The professional environment within Nepal’s 
banking sector can be unrelenting. Employees 
face sales targets that grow steeper each quarter, 
frequent audits, and the constant expectation to 
deliver results in a competitive market. Branch 
managers are pressured to expand portfolios, 
credit officers must guard against default risks, 
and frontline staff juggle demanding clients 
while maintaining flawless accuracy. In such a 
climate, stress becomes almost inevitable.

An internal report of 2023 presented by a major 
commercial bank in Kathmandu revealed that 
more than half of its mid-level employees 
reported chronic fatigue and emotional 
exhaustion. Long working hours, limited 
family time, and the fear of underperformance 
were among the most common complaints. 
Over time, these pressures can lead to burnout, 

eroding both productivity and personal well-
being (Sharma, 2023).

At the organizational level, too, problems 
persist. Many Nepalese banks, while efficient, 
have developed a culture that values competition 
more than collaboration. Promotions often 
depend on numbers rather than character or 
teamwork, which can breed quiet resentment and 
a lack of trust. As Khumalo, Hewitt, and Harrop 
Allin (2025) note in their study on workplace 
toxicity, such environments tend to diminish 
empathy and foster ethical compromises. In 
Nepal’s context, this can manifest in employees 
cutting corners to meet unrealistic targets or 
losing sight of the broader social responsibility 
their profession carries.

At personal level, bankers face another, subtler 
problem: disconnection. The demands of their 
works often leave them too drained to engage 
with family, community, or even themselves. It 
is not unusual to meet a banker in Kathmandu 
or Pokhara who begins work before sunrise 
and returns home after dark, with little time for 
reflection or rest. Many speak quietly of feeling 
“stuck”, financially successful, yet spiritually 
and emotionally unfulfilled. As Usman (2010) 
observed, such emptiness is common in 
professions where material achievement is not 
accompanied by moral or spiritual growth.

Rediscovering Spirituality in a Professional 
Context

Spirituality, in this setting, does not mean 
introducing religious rituals into office 
corridors. It means helping people reconnect 
with their inner values, honesty, compassion, 
mindfulness, and purpose, and aligning those 
values with their daily work. In a country like 
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Nepal, where spiritual traditions run deep, this 
idea has special resonance.

For centuries, Nepal has been a meeting ground 
of Hindu and Buddhist thought. Concepts like 
dhyana (meditation), sewa (selfless service), 
and santosh (contentment) are woven into the 
cultural fabric. These ideas remind us that 
balance and awareness are not luxuries, but 
necessities for meaningful living. Bringing 
these principles into the workplace is simply a 
modern reinterpretation of timeless wisdom.

The Practical Benefits of Spirituality and 
Meditation

1.	 Reducing Stress and Strengthening 
Emotional Balance

Meditation and mindfulness are no longer 
fringe practices; they are scientifically proven 
tools for stress management. Goleman and 
Davidson (2017) have shown that regular 
meditation reshapes neural patterns associated 
with anxiety and emotional reactivity. In 
Nepal, several banks, including Nabil Bank 
and Nepal Investment Mega Bank, have begun 
experimenting with short mindfulness sessions 
and yoga-based wellness programs. Employees 
who participate in these initiatives often report 
better focus, fewer conflicts, and a calmer work 
environment.

A branch manager from Kathmandu shared in 
a recent interview that her team begins every 
morning with ten minutes of quiet breathing 
and reflection. “We used to start our day with 
meetings and emails,” she said, “now we start 
with silence, and somehow everything feels 
lighter.”

2.	 Improving Focus and Ethical Decision-
Making

Banking requires precision and clarity. A 
single misjudgment can affect hundreds of 
clients. Meditation enhances cognitive focus 
and decision-making abilities (Tang, Hölzel, & 
Posner, 2015), making it particularly valuable 
in high-stakes industries like finance.

Mindfulness also nurtures self-awareness, 
a quality that prevents ethical lapses. When 
individuals are more conscious of their thoughts 
and motivations, they are less likely to act 

impulsively or unethically. Internationally, 
Triodos Bank in the Netherlands has 
demonstrated how a spiritually grounded 
business model can combine profitability with 
purpose. In Nepal, similar values are emerging 
in the form of ethical banking initiatives by 
institutions such as Laxmi Sunrise Bank and 
Prabhu Bank, which are beginning to prioritize 
environmental and social accountability 
alongside financial growth.

3.	 Restoring Work-Life Balance and 
Personal Fulfillment

Spirituality teaches balance, not withdrawal 
from work, but harmony between professional 
ambition and inner peace. Practices like yoga, 
journaling, or simple evening reflection can help 
bankers maintain mental clarity and emotional 
health. Many Nepali banks now offer wellness 
retreats or “reflection days,” giving employees 
space to disconnect from their screens and 
reconnect with themselves.

Research by Ridlo, Wardahana, and Jessica 
(2022) shows that workplace spirituality 
increases job satisfaction and commitment. 
When employees find meaning in their work, 
they bring more energy and integrity to it. For 
many Nepalese bankers, this rediscovery of 
purpose can turn what once felt like a burden 
into a calling.

4.	 Inspiring Ethical and Compassionate 
Leadership

Perhaps the greatest contribution of spirituality 
lies in leadership. A spiritually aware leader is 
one who leads not through fear or authority, 
but through integrity and empathy. Studies by 
Kumara and Sengupta (2023) in the Indian 
banking sector, findings that resonate strongly in 
Nepal, show that workplace spirituality fosters 
servant leadership, where success is measured 
by the growth and well-being of others.

Some Nepalese banks have begun integrating 
mindfulness into leadership training, 
emphasizing humility and ethical reflection. 
Such efforts address a core issue in the sector: 
the temptation to prioritize profit at the cost of 
principle. As Noorani and Akhtar (2023) found, 
spirituality enhances organizational trust, which 
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in turn strengthens long-term performance and 
reputation.

Building a Spiritually Conscious Banking 
Culture

Integrating spirituality into Nepal’s banking 
institutions does not require grand reforms. It 
begins with small, intentional changes: quiet 
spaces for reflection, optional meditation 
sessions, leadership development rooted in 
compassion, and policies that respect personal 
time and well-being. These steps can gradually 
reshape organizational culture, making it more 
humane and sustainable.

As Sharma (2023) suggests, spirituality 
provides managers with resilience, the ability to 
stay composed and ethical even under immense 
pressure. In an era where financial systems 
grow more digital and impersonal, spirituality 
reminds us of the one thing technology cannot 
replace: human conscience.

Conclusion

The challenges facing Nepal’s banking 
sector are not just economic, they are deeply 
human. Stress, burnout, and ethical fatigue are 
symptoms of a system that has forgotten the 
value of inner balance. Spirituality offers a way 
back: a reminder that success is not measured 
only in profit margins but also in peace of mind 
and integrity of action.

For Nepal, a nation whose heritage is steeped 
in meditation and moral reflection, embracing 
spirituality in banking is not a foreign idea, it is a 
homecoming. As Goleman and Davidson (2017) 
observed, real transformation begins within. 
For the bankers of Nepal, that transformation 
might begin not with another meeting or memo, 
but with a few moments of silence and a single, 
steady breath.
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Abstract

This article examines the fundamentals of 
investing in the Nepalese capital market by 
analyzing key investment instruments, essential 
decision-making factors, and prevailing 
challenges and opportunities. The capital 
market plays a central role in mobilizing 
savings into productive investments and 
fostering economic development. In Nepal, the 
market has expanded significantly, particularly 
following the digitization of trading systems. 
However, gaps in investor education, regulatory 
inefficiencies, and limited financial instruments 
still constrain market performance. This article 
integrates insights from the extant literature to 
provide a comprehensive understanding of how 
investors can make informed decisions based on 
fundamental and technical analyses. The article 
concludes with practical recommendations for 
investors, regulators, and market intermediaries 
to strengthen Nepal's capital market ecosystem.

Keywords: Capital market, investment 
instruments, investment decisions, Nepal Stock 
Exchange.

1.	 Introduction

The capital market is a financial system where 
long-term debt and equity securities are traded. 
It is a crucial platform for channeling funds 
from savers to entities that need capital for long-
term investments and growth. It plays a pivotal 
role in economic development by facilitating 
the mobilization of savings into productive 
assets, providing a platform for companies to 
raise long-term capital through equity and debt 
instruments. The primary segment of the market 
offers a channel for raising long-term capital, 
whereas the secondary segment allows security 

holders to exchange their assets for liquid cash 
(Edo, 2024). 

In Nepal, the capital market is evolving, with 
the Nepal Stock Exchange (NEPSE) facilitating 
securities trading since 1994. The Securities 
Board of Nepal (SEBON) regulates the market 
to ensure the efficiency of the market system, 
protect the prudent interests of investors, and 
perform other activities for the development 
of the Nepalese securities market (Securities 
Board of Nepal, 2024). The capital market in 
Nepal has witnessed gradual development, 
with increasing participation from institutional 
investors, dematerialization of financial assets, 
and the introduction of the online trading system. 
According to the statistics of CDS & Clearing 
Ltd., there are 6,412,841 dematerialized 
accounts (i.e., DMAT accounts), almost 22 
percent of the country's total population, till 
mid-October 2024. The participation of the 
general public has risen exponentially in the last 
four years, mainly due to the speedy digitization 
of services after the COVID-19 pandemic. The 
Nepal government has also taken the strategy 
of providing the opportunity for non-resident 
Nepali to invest in the Nepalese stock market 
and moving forward in this direction to expand 
the scope and volume of the market (Kafle et 
al., 2023).

Despite the overwhelming participation of 
retail and institutional investors in the Nepalese 
capital market and future growth potential, 
several issues and challenges remain with 
investment in the Nepalese capital market. The 
issues and challenges mainly relate to the lack of 
a comprehensive understanding of investment 
instruments among investors and inadequate 
education on the essentials of investment 
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decisions. Against this backdrop, this article 
aims to provide an overview of investment 
instruments in the Nepalese capital market, 
examine the essentials of investment decisions, 
outline current challenges and opportunities for 
investors in the Nepalese capital market, and 
draw a conclusion, including suggestions for 
different stakeholders, such as investors, market 
intermediaries, and the regulatory bodies.
2.	 Investment Instruments in the Nepalese 

Capital Market
Investment instruments in the capital market 
encompass a wide range of tools, including 
equities, debt instruments, mutual funds, 
derivatives, exchange-traded funds (ETFs), and 
foreign exchange instruments. However, only 
equities, debt instruments, and mutual funds 
are being traded in the Nepalese capital market 
(Securities Board Nepal, 2023).
2.1 Equities
Equities, often referred to  stocks or shares, 
represent ownership in a company. In the 
capital market, they are a primary investment or 
financial instrument for raising capital. They are 
traded in stock markets, allowing investors to 
buy and sell shares, with their value influenced 
by the company's historical performance, 
prospects, and market dynamics. Equities 
include both common shares and preference 
shares.
A common share, also known as an equity share, 
represents a portion of ownership in a company. 
A common shareholder can participate in 
crucial company decisions through annual 
general meetings and receive profits in the 
form of cash dividends or bonus shares, while 
also bearing losses if any. Preference shares 
are a type of security that offers characteristics 
similar to both common shares and fixed-
income securities, such as bonds. Although 
preference shareholders are given priority in 
providing fixed dividends, they usually do not 
have voting rights in the company’s general 
meetings (Aggarwal, 2024). 
2.2 Debt instruments
Debt is a kind of loan that investors give to 
companies or governments. When money is 
invested in debts, investors receive interest 

payments over a specified period. At the end 
of the term, the principal amount is repaid. 
The most common types of debt instruments 
are bonds and debentures. Bonds are long-
term securities issued by governments, 
municipalities, or companies to raise capital. 
Debentures are unsecured bonds or loans without 
collateral, relying on the creditworthiness and 
reputation of the issuer (Hirt & Block, 2012). 
Debt instruments are suitable for risk-averse 
investors who prefer stable and predictable 
returns over the possibility of higher, but riskier, 
gains from equities.
2.3 Mutual Funds
Mutual funds are collective investment schemes 
that pool money from many investors to invest 
in a diversified portfolio of stocks, bonds, and 
other securities. In Nepal, shares or units of these 
funds are listed on NEPSE and can be traded 
like regular shares. Mutual funds offer a way for 
individuals to invest in a diversified portfolio 
without needing to directly purchase or manage 
the underlying assets themselves (Kwon et al., 
2020). In recent years, mutual funds have gained 
popularity among Nepalese investors due to 
their simplicity and diversification benefits.
3.	 Essentials of Investment Decisions 
“You can break the rules and get away with 
it, but eventually, the rules break you for not 
respecting them.” – Edward Toppel.
Today, many people want to make money by 
breaking the rules and using shortcuts in the 
stock market. However, if anyone pursues 
shortcuts by breaking the fundamental principles 
of investing or trading, it can mean short-run 
success but long-run death, as remarked by 
Edward Toppel. Therefore, among other things, 
it is highly essential to perform appropriate 
fundamental and technical analyses to maximize 
returns, at least in the long run. 
3.1 Fundamental Analysis
In the stock market, fundamental analysis is the 
comprehensive evaluation of the basic factors 
that could affect a company's performance 
and profitability. It encompasses macro-
environmental analysis, industry analysis, and 
company analysis. This analysis compares the 
intrinsic value of a stock with its market price to 
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ascertain whether the market price of the stock 
is worth investing.

•	 Macro environmental analysis: It includes 
the detailed examination of gross domestic 
product (GDP), savings and investments, 
inflation, interest rate, business cycle, 
employment data, the flow of remittance, the 
balance of payments, fiscal policy, monetary 
policy, industrial policy, Nepal Rastra 
Bank’s directives and circulars, political 
and government stability, stock market-
related laws and regulations, technologies, 
capacities and governance of regulatory 
authorities such as SEBON and NEPSE, etc. 

•	 Industry analysis: Industry analysis 
is concerned with analyzing the factors 
influencing industry attractiveness. It 
encompasses (but not limited to): the 
analysis of industry profit margin, industry’s 
total market capitalization, growth prospect, 
level of competition, industry entry and exit 
barriers, bargaining power of buyers and 
suppliers in the industry, and legal-social-
environmental issues in the industry (David 
et al., 2023).

•	 Company analysis: It mainly deals with 
corporate governance, financial performance, 
and future growth prospects. The main 
elements of good corporate governance 
include the qualification and diligence 
of the BOD; regulatory compliance; 
independent and efficient auditing; 
transparency and integrity in financial and 
other reporting; clearly defined mission, 
vision, strategies, policies, and procedures; 
etc. Several research studies have shown 
that there is a positive relationship between 
good corporate governance and a firm’s 
financial performance and its stock market 
performance in developing as well as 
developed countries (Affes & Jarboui, 2023; 
Puni & Anlesinya, 2020). While investing 
in the stock market, investors should also 
consider major financial performance 
indicators, including earnings per share 
(EPS), book value, price-earnings (PE) ratio, 
price-to-book (PB) ratio, the dividend yield 
of stocks, etc.

3.2 Technical Analysis

On the other hand, technical analysis involves 
studying past market or stock behavior to 
predict future price movements. Technical 
analysts assert that market behavior is primarily 
psychological, suggesting that the market 
follows certain trends and patterns. While long-
term investors mainly consider fundamental 
analysis to inform their investment decisions, 
short-term traders especially rely on technical 
analysis. Murphy (2022) and Hale (2023), 
have suggested the various essential elements 
of informed trading decisions that increase 
the chances of successful trading in the stock 
market. They are: 

•	 Objective analysis: objective analysis of 
price and volume using various tools and 
indicators such as candlestick patterns, chart 
patterns (e.g., head and shoulder; triple 
tops and bottoms; symmetrical, ascending 
or descending triangle; flags and pennants; 
falling or rising wedges; etc.), support and 
resistance, relative strength index, trend 
analysis, etc.

•	 Risk management: Managing risk in stock 
trading is crucial for protecting capital and 
increasing the chances of long-term success. 
Some of the important tools and techniques 
for risk management are setting a stop-loss 
order, portfolio diversification, position 
sizing, using a risk-reward ratio, avoiding 
emotional trading, monitoring market 
conditions, limiting the use of leverage, and 
hedging.

•	 Psychological factors: The psychology 
of traders and investors plays a significant 
role in the stock market, often influencing 
their decisions and market behavior. The 
consequences of psychological factors, 
including emotions (fear and greed), 
herd mentality (following the majority 
without their own research), recency bias, 
overconfidence bias, confirmation bias, and 
fear of missing out (FOMO) should also be 
considered while making trading decisions.

•	 Record keeping: For stock market traders, 
maintaining accurate and comprehensive 
records is crucial for tracking performance, 
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managing taxes, and making informed 
trading decisions. The essential record-
keeping items include portfolio summary 
(including securities held, total quantity, 
weighted average cost of capital (WACC), 
last trading price (LTP), market value as per 
LTP, sector-wise and scrip-wise percentage 
of holdings, unrealized profit/loss in each 
scrip, etc.), trading summary (including date 
of trade, ticker symbol, buy/sell status, price, 
quantity, commissions, capital gain tax, 
and net profit/loss, trade comments, etc.), 
broker account (including securities traded, 
payables, receivables, etc.), risk management 
records (such as stop-loss levels, take profit 
levels, position sizing, etc.), and key data 
from the relevant news or reports), etc.

3.3 Making a Trade-off
While fundamental analysis can inform long-
term investment decisions based on a stock’s 
intrinsic value, technical analysis is often used 
for short-term trading decisions. Investors 
might make a trade-off in investment decisions, 
using fundamental analysis to identify suitable 
companies and technical analysis to find the 
optimal buying or selling points. In the context 
of Nepal, investors and traders may find 
various information relating to fundamental 
and technical analysis from several sources, 
including (but not limited to):
•	 Securities Board of Nepal (SEBON)
•	 Nepal Stock Exchange (NEPSE)
•	 Nepal Rastra Bank
•	 Online portals that mainly include stock 

market-related content (such as Share Sansar, 
Merolagani, Nepse Alpha, etc.)

•	 Annual and quarterly reports of listed 
companies, etc.

4.	 Challenges and Opportunities for 
Investors in the Nepalese Capital Market

There are several challenges and opportunities 
for investors in Nepal's capital market. 
According to Koirala and Bajracharya 
(2004), the major issues and challenges of 
the Nepalese stock market are attributed 
to the political instability, poor economic 
conditions, inadequate legal provisions to 

foster capital market development, and the 
lack of good governance in listed companies 
and intermediaries, resulting in poor security 
of mainly the minority shareholders. However, 
with the increase in size and complexity of 
the Nepalese stock market over time, several 
other challenges have also emerged. The key 
challenges of the Nepalese stock market in the 
present context are as follows:

i.	 Market volatility: Nepal's stock market is 
characterized by significant fluctuations, 
often driven by speculative trading rather 
than fundamentals. This volatility can create 
uncertainty and risk for investors.

ii.	 Regulatory issues: Frequent changes 
in regulatory policies, inadequate legal 
provisions to attract foreign investors, and 
a lack of adequate resources and capacities 
of regulators, i.e., SEBON and NEPSE, 
to monitor and control unethical trading 
practices, such as insider trading, pump and 
dump, spoofing and layering, and circular 
trading.

iii.	Government instability: Frequent changes 
in the government in Nepal often translate 
into economic instability, which can 
negatively impact the capital market and 
investor confidence.

iv.	Limited investment instruments: 
Nepal's capital market is predominantly 
equity-focused, with fewer options for 
diversification. Investment instruments, 
such as derivatives, exchange-traded funds 
(ETFs), and foreign exchange instruments, 
have not been introduced yet, which limits 
investment strategies and risk management 
options for investors.

v.	 Corporate governance issues: Some listed 
companies have poor corporate governance 
practices, including a lack of adequate 
qualifications and diligence in the BOD, poor 
risk management practices, and inadequate 
disclosure of financial information and 
related-party transactions. 

Despite some challenges, several opportunities 
prevail for investors in the Nepalese capital 
market. The following are the main opportunities 
for investors in the Nepalese capital market.
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i.	 Growing awareness and market 
participation: There is an increasing 
awareness among the public about investing 
in the stock market, leading to a growing 
number of retail investors. This could 
contribute to improved liquidity and market 
depth. 

ii.	 Economic growth prospects and 
government initiatives: Nepal has the 
potential for sustained economic growth, 
mainly due to the growth prospects of the 
hydropower and tourism sectors. Likewise, 
the government has been making efforts 
to modernize the stock market and attract 
foreign investors, including non-resident 
Nepali.

iii.	Undervalued stocks: Compared to some 
mature markets, the NEPSE, many sectors 
within NEPSE, and specific scrips are still 
undervalued, offering the potential for 
significant returns. For instance, as of 9th 
October 2025, the P/E ratio of the banking 
sector is only 15.56. A P/E ratio below 20 
is generally considered highly undervalued 
and thus safe for long-term investment.

iv.	Green and sustainable investment 
opportunities: With Nepal’s focus on 
hydropower and renewable energy, there 
are opportunities for investors interested 
in sustainable and green investments, 
especially with the global trend towards ESG 
(Environmental, Social, and Governance) 
criteria.

v.	 Digital transformation: The capital 
market's shift towards digitalization can 
enhance market access and efficiency. 
Some brokers are planning to use their own 
customized online trading management 
systems, offering investors a wide range 
of features facilitating their investment 
decisions. Many brokers, including Secured 
Securities Limited as a first-mover, have 
already started their customized trading 
management system (TMS), which can be 
used from desktop computers, laptops, and 
mobile phones.

5.	 Conclusion

Although the Nepalese capital market has 
immense growth potential, it faces several 
challenges that must be overcome to create 
an investor-friendly environment and ensure 
sustainable growth. In this context, the 
following suggestions can be provided to 
different stakeholders, including investors, 
regulatory bodies, market intermediaries, and 
other stakeholders.

For Investors and Traders:

•	 Informed decision making: Investors 
and traders should make evidence-based 
decisions, rather than ad hoc. They should 
access information from reliable sources, 
such as SEBON, NEPSE, and NRB, and 
perform adequate fundamental and technical 
analysis to inform their investment decisions.

•	 Risk management: Setting stop-loss orders, 
limiting leverage use, understanding market 
trends, and diversifying portfolios can help in 
avoiding or minimizing losses, particularly 
during market volatility. 

•	 Long-term perspective: Given the market's 
volatility, adopting a long-term investment 
approach may help avoid short-term market 
fluctuations. Identifying undervalued stocks 
with solid fundamentals can be beneficial.

For Regulatory Bodies:

•	 Strengthen regulatory framework: Update 
regulations to address emerging trading 
practices and market dynamics. Developing 
a comprehensive legal framework for 
introducing investment instruments like 
derivatives, ETFs, and forex instruments can 
help diversify and expand the market.

•	 Attract foreign investment: To attract 
foreign investors, including non-resident 
Nepali people, SEBON and NEPSE, in 
coordination with the government, should 
streamline processes, reduce bureaucratic 
hurdles, and ensure policy stability. Likewise, 
enforcing stricter corporate governance 
standards can enhance investor confidence.

•	 Enhance capacities and improve corporate 
governance standards: Enhancing the 
capabilities of regulatory bodies to detect and 
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curb unethical practices will ensure effective 
market monitoring and investor protection. 

For Market Intermediaries (such as 
stockbrokers, merchant bankers, and CDS & 
Clearing Ltd.) 

•	 Technological infrastructure: Market 
intermediaries should invest in appropriate 
technologies to facilitate seamless 
transactions and real-time data access. 
Customized online trading management 
systems should be developed to cater to 
diverse investor needs.

•	 Prevent unethical trading practices: 
Market intermediaries should adopt stringent 
measures to prevent unethical trading 
practices like circular trading and insider 
trading.

•	 Investor education: They can conduct 
regular training and workshop sessions to 
educate investors about fundamental and 
technical analysis, risk management, and the 
importance of investing. This is also in line 
with the regulatory requirement to spend at 
least one percent of their total profit on CSR 
activities vis-à-vis investor education and 
awareness.

For other stakeholders:

•	 The government should enforce appropriate 
laws and ensure policy stability to ensure 
the economic development of the country. 
It should also provide adequate support to 
SEBON and NEPSE to create a conducive 
environment for stock market development.

•	 The listed companies should adopt good 
corporate governance practices and provide 
timely and accurate disclosures.

•	 The general public, media, and other 
stakeholders should also think from the 
premise that “what is good for the stock 
market is good for the country”.

To sum up, the Nepalese capital market offers 
promising opportunities for investors despite 
certain challenges. However, the collective 
efforts of investors, regulators, market 
intermediaries, and other stakeholders are 
essential in this pursuit.

References

Affes, W., & Jarboui, A. (2023). The 
impact of corporate governance on 
financial performance: a cross-sector 
study.  International Journal of Disclosure 
and Governance, 20(4), 374-394. https://doi.
org/10.1057/s41310-023-00182-8

Aggarwal, C. (2024). Capital market 
instruments: meaning and types. Retrieved 
from: https://www.shiksha.com/online-
courses/articles/capital-market-instruments-
meaning-and-types-blogId-148217

David, F. R., David, F. R., & David, M. E. 
(2023). Strategic management: A competitive 
advantage approach, concepts and cases. 
UK: Pearson.

Edo, S. (2024). Capital market development in 
emerging African countries: The pandemic 
problem and role of macroeconomic 
policies.  African Journal of Economic and 
Management Studies. Ahead-of-print. https://
doi.org/10.1108/AJEMS-01-2024-0046

Hale, B. (2023). The only technical analysis 
book you will ever need: A must have 
charting manual for traders and investors. 
Nottingham, UK: HMD Publishing.

Hirt, G. A., & Block, S. B. (2012). Fundamentals 
of investment management (10th ed.). New 
York, USA: McGraw-Hill.

Kafle, S. K., Dhungana, B. N., Shrestha, 
M. N., & Dahal, D. (2023). Study report 
of a committee to attract Non-Resident 
Nepali in the secondary capital market. 
Retrieved from: https://sebon.gov.np/
u p l o a d s / 2 0 2 3 / 0 9 / 1 0 / c e l m E m 4 u Q P 
TgVy1SxJoCHL29J327zWngR2WhYuQr.
pdf

Koirala, P., & Bajracharya, P. (2004). Nepalese 
capital market: Issues and challenges. NRB 
Economic Review, 4-19.

Kwon, S., Lowry, M., & Qian, Y. (2020). Mutual 
fund investments in private firms.  Journal 
of Financial Economics,  136(2), 
407-443. https://doi.org/10.1016/j.
jfineco.2019.10.003



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@ 143

Murphy, I. (2022).  
 Mumbai, 

India: Jaico Publishing House.

Puni, A., & Anlesinya, A. (2020). 
Corporate governance mechanisms 
and firm performance in a developing 
country.  International Journal of Law and 
Management,  62(2), 147-169. https://doi.
org/10.1108/IJLMA-03-2019-0076

Securities Board of Nepal. (2023). 
Informative booklet on securities market 

and fundamentals of investment, 2080. 
Retrieved from: https://www.sebon.gov.np/
uploads/2023/10/30 /kTLY6JXQxC59RC 
TVKOF14GCz20mycmnqsoz8fc8P.pdf

Securities Board of Nepal. (2024). Annual 
report of fiscal year 2022/23. Retrieved 
from: https://www.sebon.gov.np/
uploads/2024/03/20/8T1Ey1ENjIlVg3DD 
Js8gSA0481JnsFaXmMejuWNe.pdf



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@144

Grey-Listing and Its Economic & Financial 
Impacts and Recommendations for 

Nepalese Banks to Maintain Correspondent 
Relationships Basudev Bhattarai

Director
Nepal Rastra Bank

Abhiyan Upadhyay
Deputy Director

Nepal Rastra Bank

Introduction

The Financial Action Task Force (FATF) is an 
intergovernmental organization established 
in 1989 by the G7 countries to develop and 
promote policies aimed at combating Money 
Laundering (ML), Terrorist Financing (TF), 
and Proliferation Financing (PF). FATF sets 
international standards known as the FATF 
Recommendations, which guide countries in 
building strong legal, regulatory, and operational 
frameworks against financial crimes.

Headquartered in Paris, France, FATF currently 
has over 200-member jurisdictions through 
regional bodies like the Asia/Pacific Group on 
Money Laundering (APG) of which Nepal is a 
member since 2002. FATF monitors countries’ 
compliance through mutual evaluations, 
and identifies high-risk or non-compliant 
jurisdictions through its grey list and blacklist 
processes.

When a country is placed on the FATF “grey 
list”—officially called the “Jurisdictions Under 
Increased Monitoring”—it means the country’s 
anti–money laundering and counter-terrorism 
financing (AML/CFT) framework has strategic 
deficiencies; however, the country has formally 
committed to work with FATF to address those 
gaps within an agreed action plan.

Grey listing acts as an international warning 
that a jurisdiction requires closer supervision 
and demonstrable reforms. While not as severe 
as blacklisting, it often leads to:

•	 Increase scrutiny from global banks and 
investors

•	 Higher compliance costs for cross-border 
transactions

•	 Potential reputational and economic impacts

Till 13 June 2025, twenty four countries are 
in FATF grey list, with Nepal's designation 
occurred in February 2025. Nepal's designation 
in the FATF grey list is not unprecedented 
with previous listing in 2008 and removal in 
2014. In this article, we discuss the channels 
through which grey listing affects economies 
and practical, actionable solutions for Nepalese 
banks.

Main channels through which grey-listing 
affects economies

1.	 Correspondent-banking friction and losses 
of Correspondent Banking Relationships 
(CBRs)

Global correspondent banks apply enhanced 
due diligence to transactions involving grey-
listed jurisdictions and may terminate or 
restrict relationships perceived as high-risk. 
That raises costs, slows cross-border payments 
and can reduce financial inclusion (especially 
remittances). Many studies estimate sizeably 
reductions in payments flows after listing. The 
IMF working paper (WP/21/153) finds that, 
being placed on the FATF grey list can cause 
a significant negative impact on a country's 
capital inflows, estimating a decline of 7.6% 
of GDP on average with one SWIFT-based 
analysis suggesting up to 10% reduction in 
payments received in some cases. Effects are 
larger for small open economies dependent on 
remittances and correspondent banks.

Example- A bank in the grey-listed country 
loses one European correspondent, must route 
payments through an additional intermediary 
(higher fees, longer settlement times), and must 
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invest in new AML tooling and staff to retain the 
remaining CBRs.

2.	 Higher compliance costs 

Correspondent banks seek more documents 
and diligence proofs to confirm letter of 
credits (L/Cs) and also charge higher fees in 
order to confirm them. Also, local banks must 
upgrade AML/CFT systems (KYC/CDD, STR 
reporting, transaction monitoring, staff-number 
and capacity, legal reviews), raising operating 
expenses and often capital needs. 

Example- A letter of credit (L/C) takes longer 
to confirm; the confirming bank adds more 
documents and charges higher fees due to 
increased trade-finance checks.

3.	 Remittance & trade impacts

Remittances can face delays, higher fees and 
increased documentation; smaller remittance 
companies may lose access to banking rails. 
Trade finance costs and delays can grow as 
banks apply strict checks to letters of credit and 
trade flows.

Example- Remittance sent by a migrant worker 
is delayed two days and charged an extra 3–5% 
fee because the local remittance company’s 
bank requires additional documentation. 

4.	 Investment and credit effects

Grey-listing can deter foreign direct investment 
and increase borrowing costs for sovereigns and 
corporates by raising perceived counterparty 
risk and possibly affecting credit ratings. 
While these are not explicit in the agreements/ 
negotiations, the AML/CFT regime and overall 
governance of the country is certainly a hidden 
consideration.

5.	 Humanitarian / aid complications

For fragile or conflict-affected states, grey-
listing can impede NGOs’ ability to move funds 
quickly and safely to beneficiaries.

6.	 Reputational effects

Tourism, multinational supply chains, and 
cross-border service providers may re-evaluate 
exposure.

Some country examples — what happened in 
practice

Pakistan (grey-listed 2018 → exited 2022)
Pakistan was placed on the FATF grey list in 2018 
and engaged in a multi-year action plan. Over 
the period it strengthened legal frameworks, 
prosecutions and supervision and exited the 
list in 2022 after meeting FATF requirements. 
During grey-listing, Pakistan experienced 
increased scrutiny from correspondent banks 
and tighter due diligence on remittances and 
trade. Local commentary and policy papers 
pointed to higher banking costs and a need for 
active central-bank/diplomatic engagement 
to preserve CBRs. Removal helped stabilize 
relations with international lenders and improve 
market sentiment. 
Philippines (grey-listed Jun 2021 → exited Feb 
2025)
Philippines entered increased monitoring in 
2021 and worked through an 18-item action 
plan; removal in Feb 2025 followed legal, 
supervisory and operational steps. Authorities 
and the central bank explicitly linked exit to 
easing correspondent-banking frictions and 
faster cross-border transactions. 
Lebanon (recently grey-listed)
Lebanon’s grey-listing in 2024–2025 occurred 
while the country already faced a severe 
banking and sovereign crisis. There has been 
continuous warning that grey-listing would 
exacerbate capital flight, reduce correspondent 
willingness to handle Lebanese transactions, 
and make remittances and trade finance harder 
— at a time when these flows are critical.

Practical, actionable suggestions for Nepalese 
banks on maintaining correspondent banking 
— immediate, medium and longer-term
As mentioned above, the repercussions of 
being grey listed are huge. The stakeholders 
that contributed to being grey-listed might be 
totally different from the sectors that are heavily 
impacted. For example, due to much weaker 
supervisory regime in cooperatives, casinos, 
dealers in precious metals and stones and real 
estate sectors, the effectiveness of AML/CFT 
controls in supervisory and preventive measures 
of Nepal are assessed to be low in Nepal's 
Mutual Evaluation Report in 2023; however 
heavy beating is experienced by the banks and 
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overall financial sector in general. So, it is the 
responsibility of the banks to come forward 
to lead change in their sectors for necessary 
positive externality and spillovers into the other 
sectors. 

Below are concrete steps Nepalese banks 
can and should implement to manage risks, 
preserve critical correspondent relationships 
and protect remittance corridors. These actions 
not only support national exit from the grey 
list but also create robust framework to at least 
maintain CBRs. These are practical measures 
that combine compliance (reduce the country’s 
signal risk) with business continuity (keep 
payments flowing).

Immediate (0–3 months) — stabilize relations 
and triage risk

1.	 Map critical correspondent 
dependencies: Banks shall produce a 
list of all correspondent relationships, 
payment-routing paths, and alternative 
corridors (SWIFT vs non-SWIFT rails). 
This can be regularly monitored through 
"CBR risk dashboard" containing details of 
top 10 correspondents, respective volumes, 
percent of total cross-border flows and 
fallback options.

2.	 Open proactive outreach to 
correspondents and clients: Banks 
shall communicate steps like enhanced 
controls, STR governance, Beneficial 
Ownership checks that are being taken in 
a short, factual “due-diligence pack” and 
can supply updated AML policies, senior 
compliance contact, sample suspicious 
transaction reporting (STR) process and 
Key Performance Indicators (KPIs) like 
timeframe for AML investigations. 

3.	 Prioritize high-quality STR submission & 
rapid escalation: Banks shall ensure STRs 
submitted to the FIU- Nepal are timely, 
actionable and include strong analytical 
narratives. Internal quality score can be 
prepared by developing internal metrics 
including qualitative information like STRs 
acknowledged and feedback provided by 
the FIU.

4.	 Freeze new high-risk onboarding until 
enhanced CDD is in place: Banks shall 
temporarily apply enhanced due diligence 
(EDD) for new customers in sectors flagged 
by Mutual Evaluation Reports and Follow 
Up Reports (e.g. certain cooperatives, high-
risk DNFBPs, VASPs) to avoid further 
incidents that could harm correspondent 
relationships.

Short to medium term (3–12 months) — 
harden systems & prove effectiveness

5.	 Accelerate BO discovery & 
documentation: Banks shall build 
automated beneficial owner (BO) collection 
in account opening and require periodic 
re-affirmation for higher-risk clients; seek 
information from legal persons' registration 
offices like Office of Company Registrar 
as per provisions of Asset Laundering 
Prevention Act and use third-party BO 
data vendors. Banks can monitor the status 
of up-gradation through KPIs like percent 
of corporate customers with verified BO 
information, time to verify BO etc.

6.	 Upgrade transaction-monitoring & case-
management tools: Banks shall invest in 
behavior-based analytics, rules tuned to 
remittance/ trade patterns, and automated 
case prioritization to ensure transaction 
monitoring produces fewer and higher-
quality alerts. This can also be monitored 
through KPI like alert-to-case conversion 
rate and average case resolution time.

7.	 Create a dedicated Correspondent-
Banking Risk Unit: Banks shall form a 
dedicated correspondent banking risk unit 
to manage correspondents, coordinate KYC 
packs, perform quarterly joint reviews with 
key correspondents and track escalating 
remediation items through dedicated 
Terms of Reference (ToR) and engagement 
calendar.

8.	 Improve sanctions and Targeted 
Financial Sanction (TFS) screening 
along with regulatory reporting: Banks 
shall ensure real-time sanctions screening, 
structured escalation rules and audit 
trails and demonstrate to regulators and 
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correspondents that the bank reliably 
freezes and reports assets as per TFS rules. 
This can be monitored through time taken 
to freeze/report after detection and audit 
completion rate.

9.	 Enhance AML staffing, training & 
Quality Assurance (QA): Banks shall add 
experienced AML analysts (or reallocate) 
with language and payments skills and run 
periodic case-review QA among analysts. 
Banks can also approach necessary 
experts for external training. These can 
be monitored through KPI like analyst-to-
transaction ratio and QA error rate.

10.	 Formalize public-private engagement 
& information sharing: Banks shall hold 
regular briefings with FIU- Nepal, NRB and 
major correspondents, share typologies and 
red-flag scenarios especially on remittances 
and informal channels to improve trust 
through public-private dialogue.

Medium to long term (12–36 months) — 
demonstrate measurable outcomes and 
resilience

11.	 Document and publish measurable 
results for FIU-Nepal & external 
stakeholders: Banks shall track and share 
key metrics like number of STRs submitted, 
percent of STRs leading to investigations, 
number/value of asset freezes and 
confiscations attributable to bank referrals, 
number of sanctioned accounts blocked 
and supervisory inspection outcomes. This 
can be showcased through annual AML 
effectiveness report.

12.	 Design a contingency plan for CBR 
loss: Banks shall maintain an operational 
contingency through measures like 
correspondent fallbacks, multiple nostro 
accounts in different currencies/regions and 
pre-approved intermediary correspondents. 
They should also simulate payments 
outages and test manual processes as part 
of disaster scenario analysis and business 
continuity planning. 

13.	 Engage in national advocacy to close 
systemic gaps: Banks shall also work with 
NRB and FIU-Nepal to help close national 
weaknesses flagged by various reports on 
Nepal including issues of BO registries, 
implementation of TFS and stronger 
supervision of DNFBPs.

Finally,

Banks alone cannot solve a country’s grey-
listing signal. In order to complement the 
bank's work, the national authorities must 
simultaneously support on the key structural 
bottlenecks and significant deficiencies which 
can be leveraged in short span of time. Some 
of these issues are: provide timely, reliable 
access to beneficial-ownership data; showcase 
increases in high-quality investigations, 
prosecutions and asset-recovery outcomes; 
strengthen supervision of vulnerable sectors 
(cooperatives, higher risk DNFBPs); coordinate 
an outward communications strategy to reassure 
foreign banks and investors. When these 
government actions are visible and measurable, 
correspondent banks ease restrictions — banks 
should proactively support and feed evidence 
into the government’s FATF reporting. 

Grey-listing is a severe challenge — but it can 
also be an accelerant to build truly modern 
AML/CFT capability. Banks that invest wisely 
in analytics, staff, high-quality reporting to 
the FIU, and transparent engagement with 
correspondents will not only reduce the near-
term cost of doing business — they will be 
better placed to win market share once the 
country exits monitoring. Collaboration 
between banks, regulator and the FIU is the 
single most effective lever to shorten time on the 
grey list. Additionally, the severe impact it can 
create on correspondent banking relationships 
should be carefully inherently addressed by the 
banks themselves so that they are resilient to 
any adverse impact or statements by the FATF 
during the grey listing status.
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Introduction 

The twenty-first century has witnessed a 
profound transformation in the way information 
and communication technologies (ICT) drive 
economic progress, shape governance, and 
redefine public and financial services. Globally, 
digitalization has become the cornerstone of 
competitiveness, inclusion, and innovation. 
Nepal, though a developing country, is no 
exception. The digital revolution has steadily 
permeated its economy touching government 
institutions, businesses, education, and 
especially the banking and financial sectors.

This article explores how information technology 
(IT) has evolved into a catalyst for financial 
inclusion in Nepal and envisions how digital 
banking will continue to transform the nation 
by 2030. It draws from two complementary 
dimensions: the broader progress of Nepal’s 
IT ecosystem and the specific acceleration of 
digital finance within the banking industry.

The rapid global development and use of 
information technology (IT) have also had a 
significant impact in Nepal. Along with the 
federal government, provincial and local levels 
are making efforts to develop and use IT-
based systems in their own ways. Although the 
economic conditions of provinces differ, their 
initiatives in IT development and usage appear 
relatively similar. However, disparities remain 
in IT access and usage across the provinces.

Digital Access Across Provinces

Out of 2,514,510 households with internet 
access in Nepal:

•	 Bagmati Province has the highest number = 
864,913 households.

•	 Karnali Province has the lowest = 74,234 
households.

Similarly, 998,478 households nationwide use 
laptops, with Bagmati leading (474,452) and 
Karnali trailing (20,470).

For smartphone usage, 4,862,885 households 
own smart devices nationwide, with Bagmati 
(1,254,709) leading and Karnali (212,749) 
being the least connected.

Policy and Institutional Framework

Among the seven provinces, only Gandaki 
Province has introduced an official IT policy. 
However, all provinces have included IT 
promotion and digitalization goals in their 
annual policies and programs for the fiscal year 
2080/81 (2023/24).

The concept of a Digital Province has been 
introduced by all except Madhesh Province, 
while only Madhesh, Gandaki, and Lumbini 
have enacted IT-related laws. Gandaki and 
Lumbini have also developed institutional 
structures to support IT initiatives.

Human Resources and Education

In terms of IT-related education:

•	 Bagmati Province leads with 7,167 students 
across 112 colleges.

•	 Karnali Province lags with 268 students 
across 3 colleges.

Overall, Nepal has 12,900 students studying 
IT in 161 colleges and 1,551 students in 59 
technical institutes nationwide.
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Government Efforts and Digital Nepal 
Framework
The government recognizes IT as a key driver 
to achieve national goals under the 15th Five-
Year Plan and long-term vision.
The Digital Nepal Framework (2019) created 
with private sector collaboration provides a clear 
roadmap for digital transformation, focusing 
on public service delivery, e-governance, and 
infrastructure development.
Despite progress, digital inequalities persist: 
developed provinces have more advanced IT 
infrastructure, while remote provinces like 
Karnali remain far behind the Global Landscape
The global digital banking sector, which was 
estimated at $10.9 trillion, is anticipated to 
reach nearly $19.9 trillion in 2026, expanding 
at a CAGR of 3%. In 2024 alone, around 1.75 
billion digital accounts handled $1.4 trillion, 
which is roughly $2.7 million per minute - a 
vivid reminder of how frictionless finance is 
becoming the norm.
This explosive growth is not just about 
convenience; it is also a strategic imperative 
for the banking industry. Over 70% of global 
financial institutions are prioritizing investment 
in digital transformation strategies to keep up 
with evolving customer preferences. Behind the 
scenes, banks are going all-in on AI-powered 
tools, cloud-native platforms and blockchain 
integration.
AI, in particular, is becoming the front door 
of modern banking. Over 65% of banks 
have deployed AI-driven chatbots to handle 
everything from account queries to payment 
reminders. By 2025, 95% of customer 
interactions in banking are expected to be via 
AI chatbots.
Consumers are driving the shift too. Around 
63% of users prefer digital channels over 
physical branches, and 61% believe AI makes 
their banking experience smoother. Nearly 90% 
of global banking customers now prefer using 
digital channels instead of visiting the bank in 
person. This highlights a significant change 
in consumer behavior. Further, widespread 
smartphone adoption, with over half the world’s 
population, some 4.3 billion people owning one, 

is propelling this growth and interest in digital 
banking.

QR payments are also scanning their way to 
the top. The service witnessed a 117% jump in 
transaction volume hitting 169 million, and 
a 104% leap in value, nearly Rs 500 billion 
(approximately $3 billion), during the period. 
On the other hand, ConnectIPS, the interbank 
transfer platform, also witnessed a 49.5% 
growth in volume, processing 75.6 million 
transactions in fiscal year 2023-24.

Nepal's push for universal QR payments, 
guided by its 2021 QR Standardization 
Guidelines, is a strong first step toward 
streamlining digital transactions for both 
merchants and consumers.

But digital transformation is not just about 
being flashy, it should also be delivering cold, 
hard savings. Research shows that digital 
transformation can slash operating costs by 
40% with the right technology stack.

For instance, Australia and New Zealand bank 
(ANZ), invested $2.5 billion in its digital 
banking platform “ANZ Plus” and is betting 
big on lowering acquisition and servicing costs. 
The anticipated payoff? More room to innovate, 
better customer retention and improved agility 
in adapting to market shifts.

The transformation is already well underway. 
But as the world rewrites the rules of banking, is 
Nepal shaping the story or just treading along?

Nepal’s Digital Banking Market: A Rapidly 
Rising Contender

Nepal’s digital finance story did not start 
yesterday. It dates back to the early 1990s 
when Nabil Bank introduced credit cards. Fast 
forward, Himalayan Bank rolled out ATMs and 
local cards by 1995, Kumari Bank launched 
internet banking in 2002, and mobile banking 
with SMS came via Laxmi Bank in 2004.

Today, digital banking is more than a trend; it 
is a lifestyle. With 16.5 million internet users 
(about 56% of the population) and smartphone 
ownership over 73% in early 2025 (expected 
to hit 85% by 2030), Nepal is primed for a 
digital leap. From bustling cafés in Kathmandu 
to the serene slopes of Kalinchowk, cashless 
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transactions are becoming the norm. Mobile 
banking users surged 15.4% between July 2023 
and July 2024, crossing 24.7 million.

To truly compete on the global stage, Nepal 
must look beyond setting technical rules. 
Vietnam's VietQR highlights the impact of 
a centralized, interoperable QR platform 
that simplifies payments across institutions, 
while India's BharatQR illustrates how deep 
integration with banks and card networks can 
make QR payments part of everyday life.

Inspired by these examples, Nepal could 
consolidate its fragmented QR ecosystem into 
a unified national QR gateway with real-time 
settlement capabilities.

At the center of this financial change is the rise 
of digital wallets. Once viewed with scrutiny 
and mistrust, e-wallets have become crucial to 
everyday life for the Nepali people. eWallets 
have exploded from under 5 million users in 
2020 to a jaw-dropping 23.46 million by mid-
2024, a 5x growth in four years.

Leading the charge are eSewa (with 8 million 
users and 250,000 agents across Nepal), along 
with Khalti by IME and Namaste Pay. Whether it 
be paying utility bills, transferring remittances, 
settling school fees, booking movie tickets or 
handling traffic fines, these apps are turning into 
one-stop platforms for daily financial tasks for 
fellow countrymen.

QR payments are also scanning their way to 
the top. The service witnessed a 117% jump 
in transaction volume hitting 169 million, and 
a 104% leap in value, nearly Rs 500 billion 
(approximately $3 billion), during the period. 
On the other hand, ConnectIPS, the interbank 
transfer platform, also witnessed a 49.5% 
growth in volume, processing 75.6 million 
transactions in fiscal year 2023-24.

But it is not all smooth sailing. Rural and 
peri-urban areas still grapple with patchy 
internet, limited digital literacy, fear of fraud 
and smartphone availability challenges. Plus, 
merchant adoption varies because many sellers 
need clear, relatable use cases that make digital 
payments feel worth it. Therefore, fixing these 
needs may require a two-pronged approach: 
relevant, everyday use cases that resonate with 

people, and evolving services tailored to peer-
to-peer, person-to-business and government 
payments verification services.

The Policy Power-Up: Government’s Digital 
Handshake

Nepal Rastra Bank (NRB) is not just watching 
but is actively steering and shaping the broader 
banking industry’s digital transformation. Here’s 
a quick look at the major initiatives setting the 
stage for Nepal’s digital finance future:

•	 Digital Finance Innovation Hub (2025): A 
sandbox where fintech startups can safely test 
new digital payment ideas under regulatory 
guidance of NRB before going live.

•	 Digital Nepal Framework 2.0 (2025): A big-
picture plan to boost digital infrastructure, 
sharpen digital skills, promote inclusiveness, 
and power sustainable economic growth.

•	 Digital Payments Strategy (2024): Creating 
a safe, innovative fintech environment 
that encourages fresh ideas and strong 
regulations.

•	 QR Code Nepal Project: Growing merchant 
QR acceptance from 40,000 in 2020 to over 
300,000 across every district by mid-2024.

•	 Compulsory Digital Banking Services: NRB 
is making it compulsory for all commercial 
banks to offer accessible digital banking 
platforms.

•	 Rural Outreach Programs: Ensuring women, 
elderly, and farmers aren’t left out of the 
digital revolution.

NRB introduced the Cybersecurity Framework 
in 2025, which requires all banks to enhance 
protections against fraud, breaches and data 
misuse. This way, as digital banking grows, 
it does so securely. However, this move came 
only after a string of high-profile breaches 
between 2017 and 2023 caused serious 
financial headaches for major banks and their 
customers. Clearly, there is still plenty of room 
for the banking sector to step up as a vanguard 
in cybersecurity, proactively safeguarding 
customer trust and financial stability rather than 
reacting after the fact.
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Today, digital banking is more than a trend; it 
is a lifestyle. With 16.5 million internet users 
(about 56% of the population) and smartphone 
ownership over 73% in early 2025 (expected to 
hit 85% by 2030), Nepal is primed for a digital 
leap.
From bustling cafés in Kathmandu to the 
serene slopes of Kalinchowk, cashless 
transactions are becoming the norm. Mobile 
banking users surged 15.4% between July 
2023 and July 2024, crossing 24.7 million.
While the banking sector has made notable 
progress in digital transformation, the question 
remains: is it genuinely catching up with global 
leaders or just keeping pace?

Learning curve of Nepal’s Banking Industry
The global race is no cakewalk, and to compete, 
Nepal needs to accelerate its innovation pace. 
In Nepal, security is a ticking clock. A 2023 
survey by the Nepal Bankers’ Association 
found that only 30% of banks conduct regular 
cybersecurity audits, even as cyberattacks 
surged 60% between 2020 to 2023.
The wake-up call came in 2022 when a major 
cyberattacks knocked a bank offline for three 
whole days, affecting 500,000 customers. This 
highlighted the need for systemic improvements 
in the banking sector.
Experiences of neighboring countries can be 
valuable for Nepal. The Bangladesh Bank, 
the central bank of Bangladesh, for instance, 
created a Cyber Security Incident Response 
Team (CSIRT) to monitor threats in real time by 
coordinating quick responses through proactive 
strategies like mandatory cybersecurity audits 
and regular training on phishing awareness 
for bank employees. By adopting such proven 
regional strategies, Nepal could strengthen 
its defenses and build a safer digital banking 
environment.
Nepal’s push for universal QR payments, guided 
by its 2021 QR Standardization Guidelines, is 
a strong first step toward streamlining digital 
transactions for both merchants and consumers. 
But to truly compete on the global stage, 
Nepal must look beyond setting technical 
rules. Vietnam’s VietQR highlights the impact 
of a centralized, interoperable QR platform 

that simplifies payments across institutions, 
while India’s BharatQR illustrates how deep 
integration with banks and card networks can 
make QR payments part of everyday life.
Inspired by these examples, Nepal could 
consolidate its fragmented QR ecosystem into 
a unified national QR gateway with real-time 
settlement capabilities. This would not only 
advance financial inclusion but also ensure 
seamless interoperability between banks, 
wallets and service providers, thus bringing QR 
adoption from convenience to ubiquity.

Afterthoughts
Nepal is not just mimicking global trends; it 
is localizing and applying them effectively in 
several key areas of digital banking, especially 
in mobile wallet usage, QR code payments, and 
financial outreach.
However, it now needs to move beyond basic 
adoption and focus on strengthening digital 
infrastructure, enhancing cybersecurity, and 
expanding financial literacy to compete globally. 
Drawing from the experiences of Bangladesh 
and India, Nepal could be well-positioned to 
accelerate its digital transformation and build a 
future-ready digital economy.
Information technology has become an 
integral part of life. However, various reasons 
are responsible for its failure to become as 
widespread and effective as it should be. The 
future path to be taken to solve the problems 
that are seen as challenges for the promotion of 
this sector has been discussed here.
All seven provinces have made efforts to 
embrace information technology in their own 
ways. However, if we look at the legal and policy 
foundation required for the promotion of this 
sector and the level of educational infrastructure 
and online-based good governance for the 
necessary human resources, on the one hand, it 
is inadequate, and on the other hand, there is a 
great disparity between the provinces in terms 
of its development and use.
No matter how much people talk about 
digitalization, it is not possible to spread sufficient 
public awareness about it, skilled manpower is 
concentrated in the capital and large cities, it is 
not yet possible to integrate service providers and 
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service recipients with information technology 
and encourage its use, and it is not possible to 
have extensive discussions with stakeholders 
from the formulation to implementation of 
information technology-related programs. 
Bagmati Province, which also has the capital 
Kathmandu, is ahead of other provinces in the 
necessary capacity for information technology, 
while Karnali Province, which is the most 
backward in economic indicators, is also 
behind in the field of information technology. 
There is also a great disparity between the 
provinces in the use of the internet, laptops and 
smartphones required for using information 
technology. Policy progress for information 
technology is also not satisfactory. Of the seven 
provinces, only Gandaki Province has a policy 
on information technology, indicating that the 
provinces are less serious about policy reforms 
in this area.

Although the development and use of 
information technology in the country have 
reached a significant level, many challenges 
and obstacles have been seen as responsible for 
the development and expansion of this sector in 
the form that it should be. Even now, problems 
and challenges such as lack of skilled human 
resources, infrastructure, investment-friendly 
policies and laws for information technology 
in the provinces, a significant number of 
employees at the local level are not skilled 
in using computers, employees and service 
recipients are not able to use some systems, 
and information and technology cannot be 
developed as an important pillar of the national 
economy are still visible. A survey conducted on 
the quality of services of government offices that 
are crowded with many service recipients also 
showed that there is widespread dissatisfaction 
among service recipients with the services of 
those offices. This shows that the provinces are 
lagging behind in good governance. It is clear 
that the services have not been effective because 
service providers and service recipients still 
do not have the ability to use online systems. 
Although information technology has started 
to bring ease in the flow of public services, the 
main challenges in Karnali Province, which 
lags behind other provinces, are the lack of 
adequate infrastructure and human resources, 

as well as policies and laws. The technological 
initiatives taken by the provincial government 
so far have had a positive impact. However, due 
to various reasons such as lack of infrastructure, 
lack of skilled manpower, lack of information 
technology-friendly laws, and failure to reach 
the general public with the new technologies 
and systems used, it can be concluded that 
the implementation of the plan to digitize this 
province has not been effective. The government 
has a concept of increasing use of the internet, 
development and use of digital systems, and 
making public services technology-enabled. 
However, problems such as the lack of a 
separate mechanism for implementation and the 
lack of policy arrangements can be considered 
as additional challenges. Despite various 
challenges, there is no doubt that the quality 
and efficiency of services can be increased, 
which can bring considerable economic benefits 
through the development and effective use of 
information technology.

Global Lessons and Nepal's Path to Vision 
2030

Countries like India and Vietnam offer valuable 
insights. India's BharatQR and Unified Payments 
Interface (UPI) demonstrate how centralized, 
interoperable platforms revolutionize everyday 
payments. Similarly, Vietnam's VietQR proves 
that simple, standardized systems can drive 
nationwide financial inclusion.

For Nepal, building a unified national QR 
gateway with real-time settlement capabilities 
could integrate banks, wallets, and service 
providers under a single digital umbrella, 
bringing true interoperability and efficiency.

The Vision for 2030

By 2030, Nepal aims to:

•	 Achieve 100% financial inclusion through 
digital channels.

•	 Ensure every citizen has access to affordable 
mobile banking or wallet services.

•	 Establish a secure national payment switch 
integrating all digital platforms.

•	 Develop AI-powered financial tools for 
customer engagement and risk management.
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•	 Promote green and paperless banking aligned 
with sustainability goals.

This vision requires coordinated efforts from 
government bodies, financial institutions, 
academia, and private innovators.

Challenges Along the Way

Despite progress, several obstacles persist:

1. 	 Digital Divide: Urban-rural disparities in 
Internet access, electricity, and literacy 
remain stark.

2. 	 Implementation Gap: Policies exist but often 
lack effective execution and monitoring.

3. 	 Cybersecurity Threats: Increasing digital 
usage heightens exposure to fraud and 
hacking.

4. 	 Regulatory Lag: Laws struggle to keep 
pace with innovation, particularly around 
data privacy and fintech regulation.

5. 	 Skill Shortages: Rural areas face an 
acute shortage of trained IT and banking 
professionals.

6. 	 Customer Trust and Awareness: Many users 
remain hesitant to rely on digital services 
due to limited awareness and fear of scams.

Bridging these gaps will determine whether 
Nepal's digital future becomes inclusive or 
fragmented. 

The Role of Public-Private Collaboration

A sustainable digital economy cannot rely solely 
on government efforts. Private companies, 
telecom operators, and fintech startups 
must partner in infrastructure development, 
innovation, and customer education.

Public-Private Partnerships (PPP) can:

•	 Promote local IT firms developing secure 
banking software.

•	 Enable joint training programs for digital 
literacy.

•	 Co-create cybersecurity awareness 
campaigns.

•	 Build shared infrastructure like data centers 
and cloud services.

Such collaboration ensures that the digital 
transformation benefits every citizen, not just 
the urban elite. 

Beyond Banking: The Wider Digital 
Ecosystem

While financial services are leading the digital 
transformation, other sectors are catching up.

•	 Education: E-learning platforms are 
expanding, linking universities with online 
resources.

•	 Health: Telemedicine and digital health 
records improve accessibility in remote 
regions.

•	 Agriculture: Digital platforms connect 
farmers to markets and weather data.

•	 Tourism: Online booking and digital 
marketing attract global visitors.

This multi-sector integration of IT will reinforce 
the foundation for Nepal's Vision 2030, ensuring 
that digital progress supports inclusive national 
development.

Conclusion: Shaping the Digital Future

Nepal stands at a transformative crossroads. 
The convergence of information technology 
and financial inclusion has already reshaped 
daily life from how citizens pay bills to how 
businesses transact. Yet the journey towards a 
fully digital, inclusive financial ecosystem is 
only halfway complete.

To realize Vision 2030, Nepal must:

•	 Expand rural connectivity and ensure reliable 
electricity.

•	 Strengthen cybersecurity and consumer 
trust.

•	 Produce and retain skilled IT manpower in 
every province.

•	 Integrate fragmented digital systems into a 
unified national platform.

•	 Foster an innovation-friendly environment 
through adaptive regulation.

If pursued diligently, Nepal's digital banking 
future could become a regional model of 
inclusive growth where technology bridges 
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economic divides and empowers every citizen 
to participate in the formal economy.
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National Income Accounting (NIA) is a 
systematic record of the aggregate economic 
activities of an economy during a specific 
period of time, usually one year. Every economy 
maintains National Income Accounts in order 
to:

I) 	 know the status of the aggregate economic 
activities.

II) 	 make evidence-based policy.

III)	examine the performance of the economy 
over the period and across the sector.

IV)	work as a data bank which can be used for 
policy making and academic purposes.

Major Concepts/Indicators of NIA:

I)	 Gross Domestic Product (GDP):

GDP is the aggregate monetary value of 
final goods and services produced within the 
geographical boundary of the economy during 
a specific period of time, normally one year. So, 
GDP is given by;

    GDP = P1Q1 + P2Q2+ …+ PnQn 

	 = Ʃk = 0
n

PiQi
	 where, 

	 Pi = price of the ith domestically 
produced final goods and services during the 
given period.

	 Qi =quantity of the ith domestically 
produced final goods and services during the 
given period.

II) Gross National Product (GNP):

GNP is the aggregate monetary value of final 
goods and services produced by the domestic 

factors of production only during the given 
period within the economy or abroad.

So, to compute GNP, we deduct the payments 
made to foreign factors from GDP and include 
the income of domestic factors from abroad.

i.e., GNP = GDP + Net Factor Income from 
Abroad (NFIA)

	 = GDP + Earnings of domestic factors 
from abroad - Payments to foreign factors.

III) Net National Product (NNP):

Net National Product (NNP) is the net monetary 
value in an aggregate produced by the domestic 
factors of production during the given period 
of time. In the course of production, the capital 
goods are consumed or depreciated, and so, by 
deducting such aggregate depreciation from 
GNP, we get NNP. 

NNP = GNP - Depreciation or Capital 
Consumption Allowance

IV) National Income (NI):

NI is the aggregate income of the domestic 
factors during the given period, normally a year. 
The factors of production are broadly classified 
into Land, Labour, Capital, and Organization. 
Then, NI is the sum of the income of these 
domestic factors during the given period.

NI = W+ R+I+P

Where;

W = Labour Income (Wages and salaries)

R = Land Income (Rent)

I = Capital Income (Interest)

P = Organization Income (Profit)
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In other words, it is the net national product at 
factor cost.

NI = NNPFC = NNP at market price-Net 
Indirect Taxes

V) Personal Income (PI):

PI is the aggregate income of the person or 
household after deducting institutional retained 
earnings, such as undistributed corporate profit, 
social security contributions from national 
income, and adding transfer income to the 
individual or household, such as pension, old 
age allowances, gifts and donations, etc.

PI = NI – Corporate Income Tax-
Undistributed Corporate Profit - Social 
Security Contribution + Transfer Income. 

VI) Disposable Personal Income (DPI): 

DPI is the aggregate income of an individual 
and household after deducting direct tax from 
the personal income. 

DPI = PI - Direct Tax (income tax, property 
tax, profit tax…)

Therefore, NIA measures various concepts/
indicators, and the objective of measuring these 
different indicators is different. Among them, 
GDP is the frequently used indicator.

Why is GDP most frequently used?

GDP is the most frequently used indicator of 
NIA, which means we most often use GDP over 
other indicators due to the following reasons:

I) 	 GDP measures the domestic production 
capacity or internal strength of the 
economy, and it is reasonable to compare 
the performance of other sectors in terms 
of the economy's own strength of GDP. 
Various indicators like external trade, 
government expenditure, government 
revenue, government borrowing, money 
supply, remittance, etc., are expressed in 
terms of their ratio in GDP.

II) 	 GDP is said to be more realistic than other 
indicators because GDP measures only 
the domestic economic activities, and the 
government has all the information about 
the domestic activities, which can be 
more accurately measured. But, for other 

indicators such as GNP, NNP, NI, PI, DPI, 
etc., the government should rely/ depend 
on the provided/ available external sector 
information, which cannot be verified going 
abroad.

III)	GDP is the fundamental concept of NIA, 
and the rest of the others are derived from 
GDP. So, it is better to use the fundamental 
concept to avoid errors from deviations.

IV)	GDP is used to compare the performance of 
the economy for a long period, and so, as a 
continuity of convention, GDP is still more 
in practice.

Methods/ Approaches of Measuring GDP/NI

1.	 Expenditure Method: In this method, 
we classify the entire economy into four 
sectors, such as the Household Sector, 
Business Sector, Government Sector, and 
Foreign Sector. Then, we estimate the 
expenditure made by these sectors during 
the given period and aggregate them to 
get the value of GDP at market price. The 
expenditures are estimated in terms of:

a) 	 Consumption Expenditure (C): It is 
the aggregate expenditure made by the 
household sector during the given period. 
The expenditures are estimated as the 
expenses in food, non-food, and services 
during the period.

b) 	 Investment Expenditure (I):  It is the 
total expenditures made by the business 
sector on capital goods and services. 
These expenditures are estimated in terms 
of the expenses made on machinery and 
equipment, buildings, and inventory in the 
business sector.

c) 	 Government Expenditure (G): It is the 
aggregate expenditure made by all levels 
of government during the given period. 
Such expenditures are estimated in terms of 
the expenses on goods and services by the 
government.

d) 	 Net Exports (X-M): It is the net expenditure 
made by the foreign sector during the given 
period. It is estimated as the difference 
between the exports and imports of goods 
and services during the period.
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Once we estimate the expenditure made by 
these four sectors, we aggregate them to get the 
value of GDP in market prices.

i.e. GDPMP = C+I+G+(X-M)

2.	 Income Method: In this method, we 
classify the domestic factors of production 
into land, labour, capital, and organization 
(entrepreneurship). Then, we estimate 
the income of these factors of production 
during the given period and aggregate them, 
which gives the value of NI or NNPFC. 
The income of these factors is estimated in 
terms of:

a) 	 Labour Income(W): Wages, Salaries, and 
other Compensation made to labour.

b) Capital Income(I): Interest income of 
financial capital and other rental income of 
physical capital.

c) 	 Land Income(R): Rental income of land, 
royalties to the government for the use of 
natural resources. 

d) 	 Organization Income (P): Profit income 
of business enterprises.

Now, NI = NNP at FC = W+I+R+P

For computing GDP, we make some adjustments 
to NI as:

NI or NNPFC + Net of Indirect Taxes = NNPMP

NNPMP + Depreciation = GNPMP and

GNPMP - NFIA = GDPMP

Example: GDP Measurement by Income 
Method

S.N. Heading Rs. In Billion
1. Wages, salaries, and 

other compensation to 
labour(W)

400

2. Interest income (I)  400
3. Rental income (R) 400
4. Profit income(P) 400

NI or NNPFC 1600
+ Net of Indirect Taxes 400
NNPMP 2000
+ Depreciation 100
GNPMP 2100
- NFIA -300
GDPMP 1800

Product Method: 

I) Final Product Method: In this method, we 
identify all the products produced domestically 
and estimate their total production as well as 
the quantity used for final consumption. Then, 
we aggregate all such market values of the final 
goods and services to get the value of GDP at 
market value.

Example: GDP Measurement by Expenditure Method

S.N. Headings Rs. in Billion
1. Consumption Expenditure (C) 900

* Food 200
* Non- Food  400
* Services 300

2. Investment Expenditure (I) 600
* Machineries & Equipment’s 300
* Building 200
* Inventory                                                                                                                                               100

3. Government Expenditure (G) 500
* Goods 100
* Services 400

4. Net Exports ( X-M): -200
* Exports of goods and services (X) 400

Total GDP at Market Price              1800
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. 
.  
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Pn

P1Q1
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P3Q3
.
.
.
PnQn

GDPMP = PiQi

The final product method is difficult to use 
due to the extremely large number of products 
and the problem of double-counting. So, this 
method is only theoretical, and practically it is 
hardly used.

II) Value Added Method: In this method, 
we classify the whole economic activities 
into different mutually exclusive sectors. The 
sectoral classification is based on a standard 
framework, which is generally the System of 
National Accounts (SNA) prescribed by the 
UNO. Based on this framework, we classify 
the domestic economic activities into different 
industrial sectors and estimate the value added 
by each of them, where value added is defined 
as the difference between the market value or 
selling price and the cost of production. Then, 
we aggregate the value added by all of these 
sectors, which gives GDP at MP.

Similarly, there is a practice of re-organizing 
these different sectors into primary, secondary, 
and tertiary sectors. Then, we aggregate the 
value added by them, which gives GDP at MP.

i.e. GDPMP = VA1 + VA2 + …+VAn

	        = Ʃ i = 0
n

V Ai
Where, VAi = Value added by ith sector

                      i = 1, 2…n

Example: GDP by Value Added Method

Sector Value Added (Rs. In billion)
Primary sector                                                             500
Secondary sector                                                         400

Tertiary sector                                                             900
GDPMP                                            1800

Therefore, GDP is measured using the 
expenditure, income, and product methods. 
Each of these methods gives the same value of 
GDP because we are measuring the economic 
activities of the same economy during the same 
period.

Which one is better and why?

GDP is measured by three different approaches, 
such as expenditure, income, and value-added 
methods, and it depends on the objective of 
measuring GDP and the availability of the data. 
It means there is no immediate answer to decide 
which method is better than others without 
knowing the objective and availability of the 
data.

The expenditure method provides the demand 
side of the economy, which estimates the 
aggregate components of the demand. So, for 
the purpose of monetary management and 
aggregate demand regulation, the expenditure 
method is better.

Similarly, the income method shows the 
distributive dimension of the economy, which 
shows the share of labour, land, capital, and 
organization in NI. So, for the purpose of 
analyzing the distribution of NI and formulating 
appropriate distributive and redistributive 
policies and programs, the income method is 
better.

The value-added method provides information 
on sectoral contribution and their performance 
in the economy. So, this method helps to 
examine the performance of the different sectors 
and design an appropriate policy and sectoral 
priority.

Likewise, the availability and reliability of 
the data determine the relative superiority of 
an approach to measuring GDP to others. For 
example, in countries like Nepal, the sources 
of income are largely informal, which are not 
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easily noticeable. So, income-related data are 
reliable, but people cannot easily hide their 
expenditures. So, expenditure-related data are 
more reliable than income.
Therefore, the relative superiority of the methods 
of measuring GDP depends on the objective and 
the availability of the data.

How is GDP measured in Nepal?
In Nepal, the National Statistics Office (NSO) 
is the designated authority to maintain NIA. So, 
NSO measures or computes GDP in Nepal. For 
the purpose of measuring GDP, NSO follows the 
System of National Accounts 2008 prescribed 
by the UNO. Primarily, NSO uses the value-
added Method to compute GDP and also uses 
the expenditure method to complement the 
value-added Method.
NSO collects and compiles the relevant 
information from the authentic sources and 
computes GDP for both the National and 
Provincial levels. It computes GDP annually 
and quarterly. 
Under the value-added method, NSO has 
classified 19 different sectors based on the 
Nepal Standard Industrial Classification, which 
is compatible with the International Standard 
Industrial Classification. Then, NSO estimates 
the value added by all of these sectors during 
the given quarter or fiscal year and aggregates 
them to find the value of GDP.
Similarly, NSO reorganizes these different 
sectors into primary, secondary, and tertiary 
sectors and estimates the value added by these 
sectors separately. In addition to the value-
added method, NSO uses the expenditure 
method to compute GDP. Under this method, 
the expenditures are classified as:
1.	 Final Consumption Expenditure (C)
I)	 Government Consumption

	○ Collective consumption
	○ Individual consumption

II)	Private Consumption
	○ Food
	○ Non-food
	○ Services

III) Expenses by non-profit organization

2.	 Gross Capital Formation (I)

I)	 Fixed capital formation

	○ General Government

	○ State-owned enterprise

	○ Private sector

3.	 Net Exports (X-M)

I) Exports (X)

	○ Goods

	○ Services 

II) Imports (M)

	○ Goods

	○ Services

Therefore, in Nepal, both value-added and 
expenditure methods are used to compute GDP. 
Due to significant issues in the income-related 
data, the income method is not in practice in 
Nepal. For maintaining NIA and estimating 
GDP, NSO is the authority.

Problems/ Limitations of GDP measurement 
in Nepal, or Causes of the lower reliability of 
GDP/NIA

1. 	 Large shadow economy - unrecorded due to 
informal (grey) and illegal (black) economy.

2. 	 Existence of large non-monetised activities/
sectors- works of housewives, barter system 
mostly in rural areas.

3. 	 Lack of regular and timely survey/ data 
collection- unable to include new economic 
activities, like in-drive services.

4. 	 Lack of updated and advanced technology 
in data collection, reporting, and analysis.

5. 	 Poor use and integration of information 
and communication technology in data 
collection and validation.

6. 	 Lack of skilled and dedicated human 
resources with NSO and relevant 
institutions.

7. 	 Poor institutional memory and a fewer 
friendly data storage system.
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8. 	 Poor public awareness of the value of real 
information.

9. 	 Free and open border with India.

10. 	Less priority on data and evidence-based 
policy making.

11. 	Problem of double counting.

12. 	Weak coordination and cooperation among 
the related institutions for data.  

Why is Nepal's GDP low?

Nepal's GDP is said to be lower in comparison 
to other developing economies of similar 
geographical and other socio-economic 
indicators. Due to the measurement problem, 
we are unable to capture all economic activities 
realistically. Additionally, the economy's low 
productivity and efficiency result in growth 
below its potential capacity, leading to a low 
GDP.

The following are the major reasons related to 
the measurement of GDP that have made GDP 
lower:
1. 	 Lack of timely and regular surveys to 

incorporate new and emerging economic 
activities in GDP. E.g., Indrive, Pathao, etc.

2. 	 Existence of non-monetized sector and 
exclusion from GDP measurement (such as 
household activities by housewives).

3. 	 Large shadow economy, such as informal 
(grey) and illegal (black) economy.

4. 	 Unable to estimate or measure more 
accurately due to human resource 
constraints, financial and technical resource 
shortages.

In addition to such measurement issues, Nepal's 
GDP is low due to the following real issues:
1. 	 Lower level of capital formation due to a 

lack of an investment-friendly environment.
2. 	 Subsistence type of agriculture and other 

activities with poor technology adaptation 
and development.

3. Poor quality of human resources and 
infrastructure, with a higher cost of doing 
business.

4. 	 Lower production-based or supply 
capacity of the economy due to premature 
deindustrialization.

5. Remittance-based consumption growth 
and increasing trade deficit due to rapidly 
growing imports and stagnated exports.

6. 	 Political instability, policy inconsistency, 
and poor execution of the policies.

7. 	 Lack of entrepreneurship-friendly social 
values and institutions leading to poor 
innovation and development.

8. Red tapism, i.e., process-based, time-
consuming bureaucracy with large 
corruption and bureaucratic hurdles.

9.	 Drain of human resources, financial 
resources, and natural resources due to a 
lack of investment-friendly environment 
and facilities.

10.	 Frequent natural disasters such as landslides, 
droughts, floods, etc.

Conclusion:

National Income Accounting is very important 
for factual analysis and interpretation of the 
economy. Moreover, it is crucial for public 
policy making and for important economic 
decisions by the public authority. It is a tool for 
comparative analysis of different economies 
of the world. Every other indicator, like public 
expenditure, public revenue, public borrowing, 
money supply, deposits, credit to the private 
sector, imports, exports, investment, saving, etc., 
is compared as a percentage of GDP. It captures 
the real picture of the economy. So, NIA is a very 
important instrument for economic analysis. 
That's why different concepts of NIA have been 
developed. There are different methods of NIA 
to validate that the national income of a country 
is accurate. The increasing size of the shadow 
economy/black economy/informal economy is 
creating a problem in the actual accounting of 
the national income. Since economic policies of 
the state are based on national income data of a 
country, false reporting of national income may 
cause policy inefficiency or policy failure. So, 
the actual assessment of the national income of 
a country is very important, and there has been a 
gradual improvement in the NIA process.  
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1. Historical Context and Establishment
Nepal Bank Limited (NBL) is the first bank of 
Nepal, set up on Kartik 30, 1994 B.S. (November 
15, 1937) under the Nepal Bank Act 1937, 
creating the foundation of the banking system 
in Nepal. Before NBL, financial transactions 
were entirely through moneylenders, traders, 
and informal networks, which were often 
exploitative and inefficient and discouraged 
the mobilization of savings, investment, and 
economic development. NBL was instituted 
by the government recognizing the need for 
a regulated financial system with authorized 
capital of Rs. 0.01 billion, issued capital of 
Rs. 0.00025 billion, and paid-up capital of 
Rs. 0.000842 billion with 60% government 
ownership and 40% private partnership. This 
was a beginning for public-private partnership 
in Nepal.
King Tribhuvan inaugurated the bank with the 
support of Prime Minister Juddha Shumsher 
Jung Bahadur Rana. In its early days, NBL 
faced many hurdles, such as uncertain support 
from the public, low financial literacy, and low 
levels of subscribed capital. Eventually, NBL 
applied itself to gain public confidence, obtain 
deposits, lend capital, and mature as a credible 
financial intermediary for the financial sector, 
which paved the beginnings of the modern 
banking system in Nepal.

2. Significance in Nepal’s Banking History
The historical import of NBL is both symbolic 
and structural. It was the first commercial bank 
in Nepal, and it introduced Nepal to the idea of 
the formal finance system—the secure holding 
of deposits, transparent lending, and governance 
at an institutional level. Now, at more than Rs. 
340.35 billion in total assets, NBL's growth 

mirrors the economic ascension of the country 
from infamy to integration. 

Every financial institution that spun off from 
it, including commercial banks, development 
banks, microfinance institutions, and even 
fintech, followed its model. NBL was the 
pioneer of branch banking in rural areas of the 
country where there was none, and NBL is the 
financial institution leading digitalization in 
the current era. NBL has been and remains the 
bridge between policy and practice. 

More than simply a bank, NBL is a national 
institutional partner of the government 
(exemplified in a segment (use of the crude 
profit) of Rs. 0.054 billion in public finance 
management) and entrepreneurs, and the bank 
holds a conservative financial stability metric of 
12.45% CAR, with NPAs never above 4.33% 
(Ashad 2081) strictly. NBL is not only an 
artifact of history but more directly a tenacious 
support for shaping the financial future of Nepal 
in a rapidly changing era.

3. Vision, Mission, Value, Goal and Strategy

The corporate vision of Nepal Bank Limited is 
"to be the most preferred bank of the nation with 
complete banking solutions." In the context of 
this vision, the corporate mission states that 
"the bank will work closely with its customers to 
design, develop, and deliver banking solutions 
that continually meet the best interests of 
all stakeholders." The bank embraces new 
technology, remains guided by an ethical stance 
in its product offerings, and is responsive in 
its dealings, trusting and upholding the best 
interests of the institution and its clients. 

The core values of the bank, captured in the 
acronym BREED (Behave with Dignity and 
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Respect, Responsible, Ethical, Empower 
Employees, Devote for Innovations), defined 
as behaving with dignity and respect, being 
responsible and ethical, empowering employees, 
and devoting innovations, serve as guiding 
principles in shaping the organizational culture 
to support expectations for customer focus, 
innovation, and accountability. 

In addition, NBL, consistent with its vision and 
mission, has created a primary goal of achieving 
secure and sustainable business growth with the 
intent to obtain a larger market share. The Bank 
aims to accomplish this target by striving to 
maintain operational efficiencies and customer 
service, raising human resource productivity, 
and enhancing its risk management system, all 
intended to sustain long-lasting stability and 
competitiveness in the banking industry.

To achieve its objectives, NBL has established 
six key corporate strategies. The bank's primary 
focus is strengthening business growth and 
profitability while also enhancing human 
resource management and organizational 
effectiveness. NBL is dedicated to creating 
technology-led transformation and developing 
digital customer engagement as a route to 
remaining competitive in a fast-paced financial 
landscape. Additional objectives include 
improving operational efficiency and customer 

service, ensuring effective control, compliance, 
and risk management, and managing assets 
for medium- and long-term sustainability and 
growth.

4. A Glance at NBL in 1994 B.S. and 2081 B.S.
In the beginning, NBL operated on weak 
financial and human resources. It started with a 
paid-up capital base of Rs. 0.000842 billion and 
only 10 shareholders. It was only able to attract 
a deposit base of Rs. 0.0017 billion and extend 
loans of Rs. 0.00198 billion. At this stage, the 
workforce consisted of only 12 staff, which also 
presents an idea of the level of operations at the 
time of establishment.
Table 1 presents the financial summary of 
NBL. NBL reported total assets of Rs. 340.35 
billion, total liabilities of Rs. 304.72 billion, 
and equity of Rs. 35.64 billion. The bank had 
earned interest income of Rs. 25.08 billion and 
net interest income of Rs. 8.63 billion for the 
period, meaning profit for the period was RS. 
0.028 billion with earnings per share of Rs. 0.19. 
Total other comprehensive income indicated a 
net loss of Rs. 0.85 billion based off actuarial 
losses of Rs. 1.05 billion and losses from equity 
investments of Rs. 0.21 billion. Cash flow from 
operating activities totaled Rs. 14.10 billion, 
meaning the net increase in cash totaled Rs. 
27.05 billion.

Table 1: Nepal Bank Limited Financial Summary of 2081 B.S.

Statement Particulars. Current Year (Rs. Bn)
Financial Position Total Assets 340.35

Total Liabilities 304.72
Total Equity 35.64

Profit & Loss Interest Income 25.08
Net Interest Income 8.63
Profit for the Period 0.028
Basic & Diluted EPS 0.19

Other Comprehensive Income Total Comprehensive Income -0.85
Actuarial Losses 1.05
Loss from Equity Investments 0.21

Cash Flow Operating Activities 14.10
Net Increase in Cash 27.05

Changes in Equity Total Equity 35.64
Loss Attributable to Equity Holders. 0.85

Source: NBL 65th Annual Report, 2081/81
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The table 2 presents the impressive expansion 
that has taken place at Nepal Bank Limited 
over the last nine decades. Paid-up capital 
grew from Rs. 0.000842 billion starting with 
10 shareholders to total equity of Rs. 35.64 
billion, suggesting an evolution in institutional 
size and scale. Deposits and liabilities expanded 
from Rs. 0.0017 billion to Rs. 304.72 billion, 

indicating an establishment of trust and a 
large clientele. Loans and interest activities 
increased from Rs. 0.00198 billion to a net 
interest income of Rs. 8.63 billion, and total 
assets expanded from around Rs. 0.0017 billion 
to Rs. 340.35 billion, signaling tremendous 
growth and expansion of operational capability. 
Staff expanded from 12 to a full workforce 

Table 2: Comparison and Analysis of NBL between its Early Years (1994 B.S.) and 2081 B.S.

Aspect 1994 B.S. 
(Inception Year)

2081 B.S. (Current 
Year, Rs. Bn) Analysis/Remarks

Capital & 
Shareholders.

Paid-up Capital: 
Rs. 0.000842 Bn 
Shareholders: 10

Total Equity: 35.64 There has been enormous 
growth in capital and 
shareholder base, reflecting 
institutional expansion.

Deposits/Liabilities Deposits: Rs. 
0.0017 Bn

Total Liabilities: 
304.72

A massive increase in deposits 
and borrowings shows growth 
in trust and customer base.

Loans/Advances Loans: Rs. 
0.00198 Bn

Net Interest Income: 
8.63

Lending and interest operations 
have scaled tremendously.

Workforce/
Human Resources 
(Permanent Staff)          

Employees: 12 2299 The company has grown from 
12 employees to a full-fledged 
bank workforce, indicating 
operational expansion.

Assets Total Assets: 
Rs. 0.0017 Bn 
approx.

Total Assets: 340.35 Assets have increased 200,000 
times, showing enormous 
growth in scale and operations.

Profitability Profit: Not 
specified

Profit for the Period: 
0.028

Profit remains modest relative to 
scale, highlighting operational 
challenges or recent financial 
strain.

Earnings Per Share Not applicable EPS: 0.19 It provides insight into 
shareholder return trends.

Other 
Comprehensive 
Income

Not applicable Total Comprehensive 
Income: -0.85

The statement reflects losses 
from actuarial and investment 
activities; a shift from simple 
accounting to complex financial 
reporting.

Cash Flow Not applicable Operating Activities: 
14.10 
Net Increase in Cash: 
27.05

The company demonstrates 
strong liquidity management 
compared to modest initial cash 
operations.

Equity Movements Not applicable Loss Attributable to 
Equity Holders: 0.85

Modern equity management 
involves comprehensive 
reporting and shareholder 
accountability.

Source: NBL 65th Annual Report, 2081/81. Website: https://nepalbank.com.np/storage/financial-
report/1742099419_1741945825
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level, demonstrating the expanding operational 
capacity, and staffing more accurately represents 
operational size and scale. The profit for the 
period in 2081 B.S. is modest at Rs. 0.028 
billion, while earnings per share provide a 
modest view of shareholder returns at Rs. 0.19. 
However, the other comprehensive income of 
-0.85 billion indicates that losses were incurred 
in the actuarial modifications recognized and 
investment operations that add complexities 
to financial reporting and management. Cash 
flows from operations of 14.10 billion and 
a net increase in cash of Rs. 27.05 billion 
suggest operational liquidity has improved, 
and the equity and currency reporting sections 
are further evidence of disclosures suggesting 
improved accountability and transparency.

Table 3: The Key Financial Highlights 
of the Bank 

Description
Amount (Billion 

Rs.) (As per 
2081/81)

Share Capital 14.694
Reserves and Funds 20.94
Deposit Liabilities 283.56
Investment 48.67
Loans and Advances 201.68
Net Interest Income 8.63
Operating Profit 0.68
Net Profit after Bonus 
and Tax

0.028

Non-Performing Loans 
(NPL)

4.33%

Capital to Risk-Weighted 
Assets Ratio (CRAR)

12.45 (%)

Source: NBL 65th Annual Report, 2080/81

Table 3 presents key financial highlights. The 
bank is well capitalized, with share capital 
of 14.694 billion and reserves of Rs.20.94 
billion, providing a solid buffer for growth and 
stability. In addition, the high deposit liabilities 
(Rs.283.56 billion) indicate a high level of 
public confidence in the institution. The bank 
also effectively deploys its funds as evidenced 
by loans and advances (Rs.201.68 billion) and 
investments (Rs.48.67 billion). The organization 
recorded a net interest income of Rs.8.63 billion 

and a reported net profit of Rs.0.028 billion, 
indicating strong operational functionality. In 
addition, the bank maintains extremely low 
non-performing loans (4.33% ) and a capital 
requirements ratio (CRAR) of 12.45% in 
relation to capital adequacy. In summary, the 
organization displayed strong capitalization, 
profitability, and financial stability. 

5. Role in Economic Development

Since its establishment in the year 1994 B.S. 
(1937 A.D.), NBL has greatly contributed to 
economic development in Nepal. NBL may have 
started small, but it was the first formal bank in a 
country that had only relied on informal money 
lenders and traders, helping mobilize savings 
and channel them into productive usages in the 
economy.

By 2081 B.S., NBL had become a significant 
financial institution, with total assets of Rs. 
340.35 billion, total liabilities of Rs. 304.72 
billion, and equity of Rs. 35.64  billion. The 
deposit and lending operations increased 
substantially, with net interest income reaching 
Rs. 8.63 billion. Cash flow from operating 
activities was Rs. 14.10 billion, yielding a net 
increase in cash of Rs. 27.05 billion and an 
overall improvement in liquidity management. 
Although profit for the period was modest at 
Rs. 0.028 billion, its earnings per share of Rs. 
0.19 and its comprehensive income reporting 
are reflective of the changing era of financial 
management and accountability for the bank.

The growth of a bank over nearly nine decades 
is a synecdoche for the general trends within 
the economic development of Nepal. Over 
the same period, the bank's paid-up capital 
grew from Rs. 0.000842 billion to Rs. 146.940 
billion, and reserves and funds grew from Rs. 
0.000410 billion Rs. 20.94 billion, while loans 
and advances grew from Rs. 1.326 billion to 
Rs. 201.68 billion. Likewise, deposit liabilities 
increased from Rs. 0.053 to Rs. 3,078.35709 
billion, affirming both increased public 
confidence and a large customer base. Asset 
quality remained strong with a non-performing 
loan ratio of 4.99%, while the bank remained 
compliant with the capital-to-risk-weighted-
assets ratio (CRAR) of 12.45%. 
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NBL has been a critical engine in the economic 
development of Nepal, taking household savings 
and effectively using them for productive 
investments, which has supported capital 
formation in productive areas of development. 
As of Ashad 31, 2081 (FY 2080/81), NBL 
had total deposits of Rs. 309 billion and lent 
Rs. 280 billion in loans and advances, thus 
demonstrating its central position in changing 
the public savings into credit for productive 
economic activity.

Through customized credit offerings, the bank 
has always been a supporter of agriculture, 
industry, trade, and infrastructure. The lending 
portfolio contains loans primarily aimed 
at small entrepreneurs, farmers, and small 
local businesses to increase productivity and 
contribute to market interactions. Infrastructure 
lending was also an important aspect of 
strategy where NBL has played an active role 
in important national projects by lending funds 
through trade and industry and committed to 
public infrastructure investments in a way that 
strengthens the pillars of national economic 
growth.

In addition, NBL’s role in supporting 
entrepreneurs and jobs—especially for women 
and youth—has maintained an inclusive aspect 
of growth. With microfinance products and 
loans aimed at the SME market, the bank has 
supported people starting and expanding their 
enterprises in support of its mission of financial 
inclusion and social responsibility.

NBL acted as a strategic partner to the 
government in executing national economic 
planning. It manages government deposits, 
facilitates tax collection, and provides lending 
proceeds for government programs. For 
example, government transactions had a profit 
of Rs. 0.054 billion in FY 2080/81, which again 
demonstrates the importance of an operational 
role within public financial management. By 
acting as the intermediary between fiscal policy 
and grassroots implementation, NBL ensures 
that key national development priorities are 
turned inward in the form of economic activity. 

Finally, the net profit of Rs. 3.77 billion quoted 
in FY 2081/82 (before actuarial loss and other 
comprehensive income adjustments) showcases 

the capability of NBL to remain operational 
while reinvesting in the economy. The bank's 
adherence to Basel III requirements at a capital 
adequacy ratio of 12.45% (As of FY 2080/81) 
ensures that while fully able to do developmental 
lending, it is demonstrably financially able to do 
so. NBL has fulfilled its public service obligation 
to support the Nepalese economy through its 
long history as a commercial bank for 80 years, 
something that will go on unimpeded into the 
future. 

6. Contribution to Economic Progress

Bearing in mind that NBL, it has played an 
integral role in the economic development of 
Nepal. By formalizing banking services in an 
economy reliant on moneylenders and informal 
traders to fulfill banking services, NBL created 
the opportunity to mobilize household savings 
and diverted those savings to productive 
income-generating uses. This initiated a process 
of capital formation, allowed families to invest, 
and generated economic opportunities in 
fundamental income-generating sectors, such as 
agriculture, industry, trade, and infrastructure.

Over the years, NBL has supported economic 
development by supplying loans and advances 
to small entrepreneurs, farmers, and local 
businesses that facilitated further productivity 
and expanded their market base. The financing 
of public infrastructure and industrial 
development has also reinforced the country’s 
economic framework; NBL has supported 
government transactions (from tax collection to 
transferring funds for development programs) 
that have supported national priorities for 
economic development.  

Besides, NBL has assisted youth and women in 
building economic stability through its targeted 
microfinance programs and SME loans that have 
generated jobs and stimulated entrepreneurship. 
NBL has a singular commitment to liquidity 
management and financial stability, ensuring 
compliance with regulatory requirements and 
increasing its asset base so it can continue to 
sustain operations and reinvest in the economy. 

NBL's contribution has been much more than 
traditional banking: it has played an integral 
role in building public trust in formal financial 
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institutions by mobilizing savings, providing 
productive credit, supporting infrastructure 
development, and creating inclusive economic 
growth that has shaped the development of 
Nepal's economy over the past eighty years.

7. Evolution and Reforms

Although NBL was originally conceived as an 
institution controlled by the state, it has remade 
itself to stay relevant in Nepal's increasingly 
liberalized and competitive banking 
environment. After the sector's deregulation 
in the 1980s and 1990s, NBL evolved from its 
monopoly state into one of more than two dozen 
commercial banks competing within a financial 
sector. 

An important part of this evolution has been 
NBL's focus on enhancing its digital banking 
and modernizing its operations. NBL's corporate 
strategy clearly outlines its approach to 
"technology-driven transformation and digital 
customer engagement," which is evidenced by 
real data: fee and commission income increased 
to Rs. 1.34 billion in FY 2080/81 from Rs. 
1.02 billion in FY 2079/80—representing 
increased adoption of digital channels as well as 
remittances and enhanced value-added financial 
products.

The bank has also shown strength in handling 
financial turbulence. Despite pressure in the 
sector, the NBL has maintained a capital 
adequacy ratio (CAR) of 12.45%, well above 
the regulatory minimum of 11.50% set by the 
Nepal Rastra Bank (NRB). The non-performing 
assets (NPA) ratio has remained stable between 
2.44% and 4.33% for the past five years, which 
shows prudent risk management. NBL has 
taken a conservative provisioning approach by 
booking Rs. 11.0 billion in loan loss provisions 
mandated by NRB, which is significantly above 
the Rs. 7.09 billion required under NFRS, 
and this further builds upon the buffer against 
future defaults, including from the economic 
consequences of the Covid pandemic.

8. Challenges and Opportunities

NBL faces significant present-day challenges, 
despite its legacy and size. Intensifying 
competition from nimble private banks and 
digital banks, as well as governance and strategic 

challenges, has shaken investor confidence. The 
effect is shown by a drop in earnings per share 
(EPS) from Rs. 23.39 in FY 2079/80 to Rs. 0.19 
in FY 2080/81, due to losses from employee 
benefit plans and changes in other incomes, 
leading to a total profit loss of Rs. 0.965 billion.

Furthermore, while NPA ratios may appear 
contained, the impairment charge for loan losses 
shocked area banks at Rs. 4.76 billion, being 
entirely below the prior year's roll-back of this 
account of Rs. 1.11 billion, or about four times 
the previous year's calculated risk exposure 
adjustments.

Nonetheless, there remain significant 
opportunities. NBL's branch distribution across 
the country, recognized brand, and total assets 
of Rs. 399.32 billion at FY 2081/82, collectively 
provide a great platform for innovation. Even 
greater than hoped was the fee-based income 
of Rs. 1.34 billion, signaling fulfillment that 
income diversification beyond interest margin 
is possible. 

Guided by its vision— “To be the most 
preferred bank of the nation with complete 
banking solutions”—and its BREED values, 
NBL is strategically aligning toward inclusive, 
technology-enabled, and resilient growth.

9. Institutional and Policy Contributions

NBL has been instrumental in establishing 
modern banking as an institution in Nepal. 
It introduced concepts, such as consistent 
practices around deposit accounts, loan 
disbursement procedures, and bookkeeping, 
that most Nepalis at the time rarely knew. One 
of its significant legacies has been in facilitating 
financial inclusion. By strategically expanding 
branches into urban areas and rural areas, NBL 
made banking services available to farmers, 
small entrepreneurs, and local businesses. 
This democratization of finance-built capacity 
for marginalized groups encouraged greater 
engagement in the economy. Over the 
years, NBL changed its policies to reflect 
technological innovations, changing market 
conditions, and global finance standards. NBL 
embraced digital technology early compared to 
other state-linked institutions and consistently 
updated its business framework to remain 
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relevant and comply with Nepal Rastra Bank 
(NRB) directives. Importantly, NBL helped 
build public confidence in formal financial 
institutions—which is a critical precondition for 
developing the banking sector in Nepal.

10. What’s next for NBL

Moving forward, NBL plans to enhance 
its reputation as a contemporary, inclusive, 
technology-based financial institution. Some 
of the focus areas will be expanding digital 
banking, increasing operational efficiencies, 
and diversifying the income model through fee-
based and value-added financial products. The 
bank intends to increase financial inclusion by 
reaching rural and underserved communities, 
as well as SMEs and those engaged in 
entrepreneurship, especially youth and women.

NBL is also expected to continue partnering 
with the government on the government’s 
development agendas, infrastructure financing, 
and public-sector financial management, while 
maintaining risk management and compliance. 
Overall, NBL plans to use its experience, 
established branch networks, and growing 
digital skills to stay profitable, adapt to economic 
changes, and help improve Nepal's economy in 
the long run.

11. Conclusion

As the country’s first commercial bank, NBL has 
played a seminal role in the country's financial 
and economic history.  Today it is a prominent 
major financial institution with total assets that 
have exceeded Rs. 340 billion since 2080 with 
varying levels of active deposit mobilization, 
lending, and investment. In nearly nine decades, 
NBL has not only achieved financial scale but 
also nurtured public trust, mobilized savings, 
and allocated savings into productive economic 
activities across agriculture, industry, trade, and 
infrastructure. 

In addition to being a commercial bank, NBL 
has played an important role in financial 
inclusion, entrepreneurship, and the generation 
of employment opportunities, particularly 
for youth and women. At the same time, 
NBL has been a partner to the government in 
implementing certain aspects of fiscal concerns 
and the economic development of the country. 

The modern principles of banking, operational 
technology, and regulatory standards have 
contributed to NBL’s resilience and adaptability 
in the competitive high-level financial system. 

Despite today's challenges like more 
competition, changing profits, and pressure on 
asset quality, NBL's solid capital, wide branch 
network, and variety of services will keep 
helping economic growth in Nepal. The bank's 
vision, mission, and values guide its position 
as a significant contributor to the country's 
financial system, bridging policy and practice, 
supporting inclusive growth, and playing an 
important role in modernizing and stabilizing 
the Nepalese economy.
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Introduction

This article explores major challenges 
facing Nepal today in governance, economy, 
infrastructure, climate and society and then turns 
to the opportunities that the country possesses: 
hydropower, tourism, digital economy, youth 
energy, geographic advantage. Finally, it 
reflects on how lessons from other mountainous 
countries may guide Nepal’s path forward.

Challenges Constraining Nepal’s Growth

While Nepal is endowed with significant natural, 
human, and strategic assets, these advantages are 
tempered by a set of structural, institutional, and 
environmental uncertainties. If these issues are 
not addressed, then it could limit the country’s 
growth trajectory and even amplify risks in the 
social, economic, and geopolitical spheres. The 
following are the major vectors of uncertainty 
or challenges:

Political Instability and Governance 
Challenges

One of the most fundamental sources of One of 
the most fundamental sources of uncertainty in 
Nepal is its political-governance environment. 
Frequent changes in coalition governments, 
party realignments, and no leadership turnover 
pattern in parties and state mechanism have 
been common. This churn undermines policy 
continuity; direction change and then widespread 
slows reform momentum. Persistent governance 
weaknesses, political instability and corruption 
depress the country’s long-run growth potential 
along with confidence of people and state. 

Such instability discourages investors who seek 
a stable and predictable environment, impedes 
the implementation of long-term strategies, 
and reduces public-sector effectiveness. 

Historical evidence shows that in Nepal the 
average real GDP growth from 1996 to 2023 
was only 4.2 % per year, despite ambitious 
targets. Infrastructure rollout and institutional 
reform face serious headwinds. For citizens, 
this translates into delayed services and stalled 
public works; for businesses, it raises project 
risk, cost uncertainty, and longer timelines 
finally hits payback of investment and return.

Economic Slowdown and Investor Sentiment
The impact of governance and institutional 
fragility is evident in Nepal’s economic 
performance. While progress has been made 
in poverty reduction and human capital 
development, overall growth has remained 
modest relative to potential and peer countries. 
According to the World Bank, Nepal’s GDP 
growth is projected to fall sharply to 2.1% in 
FY 2025/26, a major downgrade from earlier 
forecasts of 5.2%, due to heightened political 
instability, declining investor confidence, and 
weak tourist inflows.
Other contributing factors include limited 
private investment, poor export performance 
(exports only around 6.9% of GDP), 
infrastructure bottlenecks, and a large grey 
economy that accounts for nearly 40% of 
GDP, reducing formal revenue and investment 
capacity. In addition, inconsistent reforms and 
policy failures have not translated into tangible, 
people-level improvements, creating frustration 
and distrust. OECD analyses highlight that 
weak governance, fragmented decision-making, 
and poor regulatory environments continue to 
discourage both domestic and foreign investors.
Recent Gen Z protests in 2025 have further 
deepened social unrest, leading to temporary 
closures and layoffs in hotels, restaurants, and 
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other businesses, intensifying the slowdown. 
Rising non-performing assets (NPAs) and 
financial sector vulnerabilities show how social 
and fiscal stress can reinforce one another.

Infrastructure and National Pride Project 
Delays

Nepal has embraced ambitious infrastructure 
goals via its “National Pride Projects” (NPPs) 
large-scale roads, airports, hydropower plants, 
and irrigation schemes meant to accelerate 
development. Execution has been uneven. 
For example, significant delays persist on 
key road-corridor segments, with average 
physical progress for some projects at only 58 
%. Land disputes, difficult terrain, contractor 
performance, weather risks, and bureaucratic 
delays are common causes.

Situation of following NPPs speaks itself 
about the delays: -

Corridor
Approx. 
Length 
(km)

Start 
Year

Progress 
(2025)

Main Delay 
Causes

Postal 
Highway 
(Hulaki 
Rajmarg)

1,792 2007 75–80% Land, 
flood, 

contractors

Mid-Hill 
Highway 
(Madan 
Bhandari 
Highway /
Pushpalal 
Lokmarga)

1,776 2007/ 
08

70% Terrain, 
budget, 
bridges

Kathmandu 
–Terai 
Expressway

72.5 2017 60–65% Design, 
land, funds

Kaligandaki 
Corridor

435 2010s 70% Terrain, 
snow, funds

Karnali 
Corridor

362 2010s 65–70% Terrain, 
remoteness

Koshi 
Corridor

162 2010s 60% Landslides, 
contracts

Why these corridor matters for timely 

completion. This can be briefed here in a 

tabulated way: -

Corridor 
(NPP) Importance / Strategic Role

Postal 
Highway 
(Hulaki 
Rajmarg)

Strengthens connectivity across 
the Terai belt (Provinces 1–7); 
improves access to Indian border 
towns, supports agriculture, trade, 
and logistics, and eases traffic on 
the East–West Highway.

Mid-Hill 
Highway 
(Madan 
Bhandari / 
Pushpalal 
Lokmarga)

Connects hill districts across 
Nepal; promotes balanced regional 
development, boosts rural tourism 
and local trade, and provides an 
alternative to the Terai highway 
in case of natural or political 
disruptions.

Kathmandu–
Terai/ 
Madhesh 
Expressway 
(Fast Track)

Reduces Kathmandu–Terai travel 
time from 6 hours to under 1 hour; 
crucial for economic integration, 
rapid transport of goods and 
people, and development of the 
proposed Nijgadh International 
Airport.

Kaligandaki 
Corridor

Links Korala (China border) 
to Butwal (India border) — a 
vital north–south trade route; 
enhances cross-border commerce, 
hydropower access, and tourism in 
Mustang and Gandaki Province.

Karnali 
Corridor

Connects remote Karnali 
Province to the national road 
network; improves market access, 
healthcare and education in one 
of Nepal’s least developed areas; 
also links to China (Hilsa)-Humla-
Taklakot-Kailash Mansarowar 
for potential trade and tourism. 
Highvalue herbal resources like 
Yarchagumba if commercially 
invested and traded can promote 
inclusive economic development 
nationwide.

Koshi 
Corridor

Provides a direct north–south 
route from Kimathanka (China) 
to Biratnagar (India); boosts trade, 
hydropower, and tourism in this 
Province and serves as an alternate 
international trade corridor.
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Nepal’s key road corridors are essential for 
improving national connectivity and regional 
balance. They link the mountains, hills, and 
Terai, strengthening trade routes with India 
and China. These projects promote economic 
growth, tourism, and social integration across 
the country.

Natural Disasters and Climate Vulnerability
Nepal’s geography comes with high exposure 
to natural hazards: steep slopes, glacial lakes, 
floods, landslides, and rapidly changing 
weather patterns. Floods and landslides have 
caused damage equivalent to 0.8 % of GDP. 
Climate change further exacerbates risks: 
shifting monsoons, glacial retreat, and extreme 
precipitation threaten agriculture, infrastructure, 
and energy systems.
Failure to build climate-resilient infrastructure 
means recurring setbacks, higher costs, and 
increased operating risks for businesses. For 
governments, budgets are diverted to repairs 
rather than new investment. 
Also, our country is not much focused to grab 
the climate financing as it contributed least to 
climate change and often suffered the most from 
its impacts. Our country lacks strong project 
proposals, clear coordination among agencies, 
and adequate data systems to meet international 
funding criteria. Complex procedures, limited 
negotiation capacity, and bureaucratic delays 
also hinder approval of projects.

Youth Unemployment and Social Challenges
Nepal’s young population presents a potential 
demographic dividend if productively engaged. 
Yet overall unemployment is 12.6 %, with 
youth aged 15–24 experiencing 22.7 % 
unemployment. Roughly 35.7 % of youth are 
“not in employment, education or training,” 
and approximately 82 % of the workforce is 
informal, lacking security or social protection.
Youth frustration is rising, with protests in 
September 2025 highlighting dissatisfaction 
with joblessness, corruption, and inequality. 
Without meaningful engagement, Nepal risks 
brain-drain, migration, unrest, and wasted human 
capital. Key policy levers include fostering 
sectors that absorb youth labor, upgrading skills 
training, and promoting entrepreneurship.

Countries such as Japan, Singapore, and Turkey 
experienced rapid economic growth after the 
1970s by capitalizing on their demographic 
transitions. In Japan, investing in high-tech 
industries, advanced manufacturing, and 
education to create a highly skilled workforce, 
alongside export-led industrialization. In the 
same way in Singapore, prioritizing human 
capital development, vocational training, and 
foreign investment to generate employment in 
manufacturing and services, entry pot business, 
regional centers for various multination. 
Similarly, in Turkey implementing structural 
reforms, expanding manufacturing, and 
improving education access to absorb a growing 
young workforce, tourism. 

Nepal, in the 1970s, had a similar youthful 
demographic pattern, but it failed to leverage 
this advantage due to limited industrialization, 
low investment in education and skills, weak 
infrastructure, and political instability. 

These nations leveraged favorable demographic 
patterns with a high proportion of working-age 
population relative to dependents to accelerate 
growth. Nepal, with a similarly youthful 
population today, could emulate these strategies 
by aligning education, skills development, 
and labor market policies with growth sectors, 
including technology-driven industries, to turn 
its demographic potential into a sustainable 
economic advantage.

Regional and Geopolitical Risks

Nepal’s location between India and China 
presents both opportunities and risks. Trade 
and transit rely on Indian infrastructure and 
policy, exposing Nepal to external dependency. 
Strategic positioning can only become an 
advantage if Nepal invests in infrastructure, 
diversifies trade linkages, builds autonomous 
capacity and structural policy level reform for 
conducive business environment.

Frequent Government Changes

Nepal has experienced frequent changes in 
government since the adoption of the federal 
constitution in 2015, there have been 15 different 
prime ministers over 10 years (2015–2025) with 
multiple prime ministers serving short terms 
with different political party alliances. This 
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instability disrupts policy continuity, delays 
reforms, and undermines investor confidence, 
making long-term planning and project 
execution challenging on the ground of weak 
law and order along with weak governances. 

Corruption and Governance Weakness
Nepal continues to face significant corruption 
challenges. In the 2024 Transparency 
International Corruption Perceptions Index, 
Nepal ranked 120th out of 180 countries, 
reflecting governance weaknesses in public 
administration, procurement, and enforcement 
of regulations. Corruption increases costs, 
discourages investment, and exacerbates social 
inequalities, regional disparity gender wise 
inequality and access.

Low Human Development and Social 
Inequalities
Despite improvements in education and health, 
Nepal’s Human Development Index (HDI) 
remains 0.602 (medium human development), 
below the South Asian average. Inequalities 
based on geography, gender, ethnicity, and 
caste persist, limiting the equitable distribution 
of growth and amplifying social risks if not 
addressed.

Opportunities: Harnessing Nepal’s Potential
Despite challenges and uncertainties, Nepal 
possesses significant opportunities to pursue 
higher-growth, inclusive development.

Hydropower Development
Nepal possesses an estimated around 83,000 
MW of hydropower potential, of which about 
40,000 MW is considered technically and 
economically feasible. Yet as of 2025, the 
installed capacity stands at roughly 3,256 MW, 
representing only 7.5 % of the viable potential.
Hydropower has become a key pillar of Nepal’s 
energy and export strategy, contributing to 
foreign exchange earnings, industrial expansion, 
and regional energy cooperation. Power trade 
with India and Bangladesh has grown steadily 
under bilateral and regional grid agreements, 
signaling a positive shift toward energy 
diplomacy and market diversification. Some of 
Nepal’s significant hydropower developments 
include: Upper Tamakoshi (456 MW), Upper 

Karnali (900 MW), Arun III (900 MW) Upper 
Trishuli 1 (216 MW),  and Budhi Gandaki (1,200 
MW) and West Seti–SR6 Corridor (1,200 MW 
combined).

Selling Conditions and Regional Trade

Nepal currently sells surplus electricity to India 
through a competitive market model at an 
average rate of INR 4.0–6.0 per kWh, depending 
on demand and season. Export agreements 
with Bangladesh are in progress, and regional 
trade frameworks such as the BBIN initiative 
offer long-term potential. However, export 
volumes fluctuate due to seasonal surplus, grid 
constraints, and approval processes in importing 
countries.

Future Probability and Outlook

With favorable policies, cross-border 
transmission lines, and foreign investment, 
Nepal could export over 10,000 MW by 2040, 
generating billions in annual revenue. Yet 
realizing this depends on regulatory stability, 
project completion rates, and regional market 
access. Efficient water management, public–
private partnerships, and climate resilience 
will determine the probability of sustained 
hydropower-driven growth.

Conclusion

Hydropower remains Nepal’s most strategic 
economic asset. Strengthening investment 
climate, transmission infrastructure, and power-
trade diplomacy can transform Nepal from an 
energy-surplus nation into a regional electricity 
exporter, fueling long-term economic self-
reliance and sustainable development.

Tourism Revitalization and Diversification

Tourism remains a vital pillar of Nepal’s 
economy, with international arrivals in 
2023 reaching approximately 1.014 million. 
However, the sector is heavily concentrated in 
classic trekking hubs such as the Annapurna 
and Everest regions, making it vulnerable 
to natural disasters, political instability, and 
global shocks. This highlights the urgent need 
to diversify tourism offerings across multiple 
sectors, including adventure, nature, trekking, 
rafting, extreme sports, wellness, and religious 
(Dharmik) tourism.
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Nature & Eco-Tourism: Nepal’s biodiversity and 
scenic beauty are major attractions. Protected 
areas like Chitwan National Park, Sagarmatha 
National Park, and Shey Phoksundo Lake allow 
wildlife safaris, birdwatching, and trekking, 
promoting sustainable tourism. Sites like 
Pathibhara in eastern Nepal and Barahkshetra 
in Sunsari combine natural beauty with spiritual 
significance.

Religious (Dharmik) Tourism: Nepal’s rich 
spiritual heritage offers immense potential. 
Key sites include: Janaki Bhumi, Janakpur, 
Pashupatinath Temple, Kathmandu , Muktinath, 
Mustang, Lumbini, Rupandehi, Budhanilkantha 
Temple, Kathmandu, Barahkshetra, Sunsari,  
Gosaikunda, Rasuwa , Pathivara Temple, 
Taplejung, Kalinchok Bhagwati Temple, 
Dolakha, Budhasubba Temple, Dharan. In the 
same way other natural sites inclide: Koshi 
Tappu Wildlife Reserve, Sunsari, Dhankuta Hill 
Town, Red Panda Habitats, Ilam and Taplejung 
(Koshi Province) are Emerging eco-tourism 
attractions promoting conservation-linked 
tourism.

Digital Economy and Entrepreneurship

Digital transformation offers pathways to 
leapfrog infrastructure constraints. IT services, 
fintech, e-commerce, and remote work can boost 
employment, productivity, and global market 
integration. As per a 2022 study by Institute 
for Integrated Development Studies, Nepal’s 
IT service export industry was valued at about 
US$ 515 million, equivalent to around 1.4 % 
of GDP in 2022. Thus, Nepal’s growing digital 
economy presents a clear opportunity to drive 
economic growth by leveraging IT services, 
fintech, e commerce, and remote work. With its 
expanding talent base and rising global demand, 
the country can significantly increase exports, 
employment, and productivity.

Strategic Planning and Institutional Reforms

Institutional quality and strategic execution 
are decisive. Strengthening planning bodies, 
reducing political interference, improving 
project execution, promoting transparency, and 
fostering private sector engagement are critical. 
Effective institutions raise the odds of turning 
opportunity into realized growth..

Youth Empowerment Initiatives

Scaling training, vocational programmers, 
entrepreneurship support, and innovation 
pathways can transform Nepal’s demographic 
dividend into a productivity dividend. 
Addressing migration drivers and promoting 
inclusivity, especially for women, is essential.

Geographical Advantage

Nepal’s position between India and China can 
be leveraged to become a transit hub, energy 
exporter, tourism gateway, and trade link. 
Investments in transport, logistics, cross-border 
agreements, and trade facilitation are key to 
converting geographic constraints into strategic 
assets.

Comparative Insights: Lessons from 
Developed Mountainous Countries

Switzerland: Built an innovation-led economy 
with strong institutions, skilled workforce, 
diversified manufacturing, infrastructure, and 
political stability.

Austria: Achieved prosperity through 
diversified industry, high-quality infrastructure, 
stable governance, and integration with 
European markets.

Bhutan: Prioritized sustainable development, 
hydropower exports, eco-tourism, stability, and 
human capital development — a Himalayan 
example of deriving value from natural assets.

These cases show that geography need not 
determine outcomes; governance, infrastructure, 
human capital, and innovation matter most.

Agricultural Modernization and Value-
Chain Development

Agriculture remains the backbone of Nepal’s 
economy, employing nearly two-thirds of the 
population. To boost productivity and income, 
Nepal must shift from subsistence farming to 
commercial and market-oriented agriculture.

Modernization and Commercialization

Expanding irrigation, mechanization, and high-
yield crop varieties can raise output. Promoting 
commercial farming, cooperatives, and agro-
entrepreneurship like Israel professionalism 
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of  Agriculture will will help to create agro-
entrepreneurship in our country.

Rural-to-Market Linkages

Strong rural connectivity, collection centers, 
cold storage, and transport networks are vital 
to link farmers with urban and export markets. 
Digital platforms and cooperatives can reduce 
middlemen and ensure fair pricing.

Processing, Packaging, and Branding

Developing agro-processing industries adds 
value to local produce, while modern packaging, 
branding, and quality certification can enhance 
competitiveness. Products like tea, coffee, 
honey, and spices can be branded as premium 
Nepali goods in global markets.

Outcome

Through modernization, commercialization, 
and efficient value chains, Nepal can increase 
rural incomes, ensure food security, generate 
employment, and build a sustainable, export-
oriented agricultural economy.

Banking, Finance, and Capital Market 
Expansion

Nepal’s banking and financial sector offers 
opportunities to support private investment and 
entrepreneurship. Strengthening credit access, 
promoting microfinance, digital banking, and 
capital market development can mobilize 
domestic savings, improve financial inclusion, 
and fund critical infrastructure and SME growth.

Manufacturing and Industrial Development

Nepal has strong potential to revitalize its 
manufacturing and industrial base, which 
remains underutilized despite favorable 
geography and a growing labor force. 
Focusing on niche manufacturing, agro-based 
processing, and light industries can reduce 
import dependence, generate employment, and 
diversify the economy beyond hydropower and 
tourism.

With investment in industrial zones, 
skills development, and modern logistics 
infrastructure, Nepal can attract foreign 
direct investment (FDI) and enhance export 
competitiveness in products such as textiles, 

footwear, processed foods, herbal products, and 
pharmaceuticals.

Notable Idle or Underperforming Industries

Several key industries established in earlier 
decades are now closed or operating far below 
capacity due to mismanagement, outdated 
technology, and weak policy continuity:

•	 Hetauda Textile Industry – once a major 
textile producer, now idle; could be 
revived through modernization and private 
partnership.

•	 Biratnagar Jute Mills – Nepal’s first industrial 
establishment, now defunct; revival possible 
through export-oriented jute and fiber 
processing.

•	 Janakpur Cigarette Factory – non-operational; 
can resume with updated equipment and 
domestic market restructuring.

•	 Bansbari Leather and Shoe Factory – closed 
despite market demand; could create jobs 
through modernization and branding.

•	 Hetauda and Udayapur Cement Plants – 
partially operational; efficiency upgrades 
could increase output and reduce imports.

•	 Birgunj Krishi Aujar Factory (Agricultural 
Tools Factory) – designed to produce 
farm equipment, but now largely inactive; 
revival could support Nepal’s agricultural 
modernization by manufacturing low-
cost tractors, plows, and irrigation tools 
domestically.

Possibilities for Revival and Growth

Reactivating these industries offers strong 
economic potential through:

•	 Public–Private Partnerships (PPPs) for 
investment and management efficiency.

•	 Modern technology transfer to boost 
productivity.

•	 Integration with agro-value chains for rural 
industrialization.

•	 Tax incentives, infrastructure support, and 
export promotion policies.
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•	 Use of renewable energy and digital 
automation to lower costs and attract 
investors.

Conclusion
Reviving idle industries like Birgunj Krishi 
Aujar, Bansbari Leather, and Biratnagar Jute 
can generate employment, enhance domestic 
production, and strengthen Nepal’s industrial 
independence. A stable policy environment, 
focused investment, and modernization can 
transform Nepal into a regional hub for light 
manufacturing and agro-industrial innovation.

Mineral Resources, Mining & Petroleum 
Exploration in Nepal
Nepal possesses vast natural wealth beneath its 
mountains and plains ranging from valuable 
minerals to medicinal herbs. Proper exploration 
and utilization of these resources could 
transform Nepal’s economy, reduce imports, 
and create a foundation for industrial and rural 
development.

Mineral Wealth
Nepal is endowed with rich mineral deposits 
such as limestone, magnesite, copper, iron, 
gold, and rare earth elements, most of which 
remain largely untapped. With efficient policies 
and technology, these could fuel industries 
like cement, steel, and construction, reducing 
reliance on imports and generating employment.
Major Mineral Findings:
•	 Limestone: Udayapur, Dang, Sindhuli
•	 Magnesite: Dolakha (Kharidhunga)
•	 Iron: Thoshe, Phulchoki, Nawalparasi
•	 Copper: Okhaldhunga, Sankhuwasabha
•	 Gold: Western rivers and Siwalik hills
•	 Rare Earths: Traces found in several hill 

regions

Petroleum Breakthrough
A major petroleum and natural gas discovery in 
Jaljale, Dailekh has confirmed over 1.12 billion 
cubic meters of methane gas, with potential 
reserves estimated in the hundreds of billions 
across multiple wells.
If commercial extraction proves viable, it could:

•	 Reduce Nepal’s fuel import dependency

•	 Create jobs and boost local industries

•	 Generate foreign exchange earnings

•	 Stimulate industrial and energy-based 
growth

Learning from Gulf Nations

Countries like Saudi Arabia, Qatar, and the 
UAE turned their natural resource wealth into 
long-term development by:

•	 Building world-class infrastructure

•	 Investing heavily in education and 
technology

•	 Diversifying industries beyond oil

Nepal could follow a similar path — using 
petroleum revenues to fund modernization, 
infrastructure, and human capital development.

Estimated Longevity

If extraction is managed efficiently, Nepal’s 
petroleum reserves could sustain national 
demand for 30–40 years, depending on 
recovery rates and consumption patterns. This 
window must be used wisely to build renewable 
alternatives and sustainable industries.

Jadibuti (Herbal) Possibilities

Beyond minerals and petroleum, Nepal’s 
biodiversity holds another priceless 
resource  medicinal herbs (Jadibuti). 
Nepal’s unique geography, ranging from tropical 
plains to alpine zones, supports over 6,500 
species of flowering plants, of which more than 
700 are medicinally valuable.

Major Herbal Regions & Products:

•	 High Himalayas: Yarsagumba, Jatamansi, 
Kutki, Panchaule

•	 Mid-Hills: Timur, Sugandhawal, Chiraito, 
Kurilo

•	 Terai & Siwalik: Ashwagandha, Tulsi, 
Sarpagandha, Lemongrass

If systematically harvested, processed, and 
exported, the Jadibuti sector could:

•	 Generate high-value exports
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•	 Support rural livelihoods and small 
enterprises

•	 Promote Ayurvedic and natural health 
industries

•	 Enhance Nepal’s global image in green and 
organic products

Risks of Delay

If Nepal fails to utilize these resources 
effectively, it may face:

•	 Continued dependency on imports

•	 Loss of economic opportunity and revenue

•	 Decline in value of fossil fuels with 
renewable transition

•	 Risk of foreign control in extraction 
industries

Way Forward

To responsibly harness these resources, Nepal 
should prioritize:

•	 Modern extraction technologies

•	 Transparent and strong regulations

•	 Environmental safeguards and rehabilitation

•	 Research and training in geology, petroleum, 
and herbal science

•	 Community participation and benefit-sharing

•	 Promotion of eco-friendly industries and 
value-added Jadibuti exports

Conclusion

With balanced development of minerals, 
petroleum, and herbal resources, Nepal can 
shift from an import-based to a self-reliant and 
resource-driven economy. Strategic planning, 
innovation, and environmental responsibility 
will be key to transforming these natural assets 
into lasting national prosperity.

Conclusion: Navigating Nepal’s Path 
Forward and way ahead

Nepal stands at a pivotal crossroads, where 
challenges and opportunities coexist in a delicate 
balance. The country faces political instability, 
governance weaknesses, infrastructure delays, 
climate vulnerability, youth unemployment, 
and external dependencies, all of which create 

a complex environment of uncertainty. At the 
same time, Nepal possesses abundant natural 
resources, a youthful workforce, untapped vast 
hydropower potential, tourism opportunities, a 
growing digital economy, strategic geographic 
location, and fertile agricultural land that can 
serve as engines of growth.

To transform these opportunities into 
tangible outcomes, Nepal must focus on:

•	 Political and institutional reforms with 
stability to ensure policy consistency, 
reduce governancerelated inefficiencies, 
and implement newly introduced digital 
governance, client friendly taxsystem 
reforms and other policies related to 
conducive business environment and good 
governance with transparency.

•	 Timely infrastructure investments 
in transport, energy, logistics, and 
connectivity with new budget allocations 
including NPR 105 billion for multimodal 
infrastructure and a podway alternative for 
KathmanduHetauda corridor which helps at 
the time of geographical and natural hazards.

•	 Scaling hydropower production and 
promoting energy exports — highlighted by 
Nepal’s first electricity export to Bangladesh 
(40 MW) via India’s grid in 2025.

•	 Youth skills development and generation of 
meaningful employment — supported by 
digitalcompetency trainings for community 
learning centers and concessional 
government financing for startups at 3 % 
interest.

•	 Leveraging the digital economy for 
entrepreneurship and innovation — enabled 
by the government’s Digital Banking 
strategy, cashless economy pushes and 
reforms for fintech & MSME finance.

•	 Diversifying tourism and promoting 
sustainable development — with policy 
support for hybrid tourism, ecoadventure 
packages and incentives for resort industry 
investment.

•	 Modernizing agriculture through irrigation, 
mechanization, valuechain enhancement, 
and linking with agroprocessing zones in the 
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national budget priorities can reduces import 
which reduces BOP Gap and make drastic 
and high volume based export.

•	 Expanding banking, finance, and 
capitalmarket access — via the new 
Integrated National Financing Framework 
(INFF) which deepens credit to MSMEs, 
introduces outcomelinked lending and 
strengthens digital finance inclusion.

•	 Advancing mineral & petroleum resource 
development — leveraging new findings in 
gas/methane reserves and mineral sectors, 
while ensuring environmental safeguards 
and valueadded domestic industries.

•	 Enhancing geographic connectivity and trade 
integration — supported by recent tradeport 
landport developments and simplified 
crossborder transit protocols.

•	 Building climate resilience and strengthening 
disaster preparedness — aligned with 
the Asian Development Bank (ADB) 
$2.3 billion strategy for green and jobrich 
growth through 2029.

By strategically addressing these challenges 
and investing in its people, education, 
infrastructure, agriculture, transport systems, 
digital capabilities, and emerging resources, 
Nepal can transform uncertainty and challenges 
into opportunity. With coherent policies, 
stronger institutions, and sound economic 
management, the nation can harness its latent 
advantages to foster sustainable, inclusive, 
and resilient growth. A long-term vision that 
prioritizes innovation, connectivity, and human 
capital will enable Nepal to build a prosperous, 
developing to developed Nepal and self-reliant 
future for generations to come.
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Nepalese Payment System: 
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The Evolving Landscape of Payment Systems 
in Nepal

Payment systems are the backbone of a modern 
economy, facilitating the circulation of money 
and enabling efficient transactions. According 
to the Bank for International Settlement 
(BIS), a payment system is defined as a 
set of instruments, banking procedures, and 
typically interbank funds transfer systems that 
ensure the circulation of money. It includes 
the systems, networks, payment instruments, 
and other arrangements that move funds 
between accounts held at different financial 
institutions. A payment instrument itself is 
"Any instrument that allows the holder/user to 
transfer funds" , or "A tool or a set of procedures 
enabling the transfer of funds from a payer to 
the payee". The evolution of Nepal’s payment 
system reflects a significant journey from basic 
currency to sophisticated digital platforms.

Historical Development of Currency

The history of currency in Nepal begins with 
the development of coins and notes.

Coins

The earliest coins in Nepal date back to the 
Gupta Period in the 5th Century AD. The 
most stunning coins were introduced during 
the Malla Kingdom from the 12th to the 18th 
century, featuring the names and images of 
Gods. Nepal began issuing nickel coins with 
the portrait of the ruling Prithvi Narayan Shah 
in 1901 BS, a move that reflected the growing 
political and economic influence of the British 
Raj. The first coins of the modern era were 
introduced in 1912 BS, during King Tribhuvan 
Bir Bikram Shah's rule. These were called 
‘Gorakh’ and were made of silver. Currently, 

Nepal issues coins in denominations of 1, 2, 
5, and 10 rupees. The 1 and 2 rupee coins are 
nickel-plated steel, while the 5 and 10 rupee 
coins are bi-metallic (copper-nickel ring and 
aluminum-bronze center).

Notes

The first Nepalese currency notes were issued 
in 1945, by the Sadar Muluki Khana (SMK), 
which managed Government Accounts. These 
first notes were in denominations of 1, 5, 10, 
and 100. Due to deficiencies in the roles of 
existing institutions for economic and financial 
development, the Nepal Rastra Bank (NRB) 
was established on April 26, 1956. NRB began 
issuing its own currency notes for the first time 
on February 19, 1959 (Democracy Day), in 
denominations of Rs. 1, Rs 5, Rs 10, and Rs 
100. The Bank also took over unissued notes 
printed by the Sadar Mulukikhana, worth Rs. 
15.2 million, along with the corresponding 
assets and liabilities.

Evolution of Payment Systems and Digital 
Adoption

The payment system in Nepal has rapidly 
evolved, especially with the onset of electronic 
payments.

Year 
(BS):

Key Payment System 
Development

Before 
1968

Cash/Coins, transactions between 
payer/payee of the same bank.

1968 Clearing House for Inter-bank 
cheque.

1993 Credit Card introduction.
1995 ATM Service implementation.
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Year 
(BS):

Key Payment System 
Development

2002-2010 Onset of Electronic Payments: 
Internet Banking (2002) , SMS 
Banking (2004) , Wallets (2010).

2011-2012 Adoption of major payment 
instruments: ECC System (2011) 
, Mobile Banking (2012).

2016 Establishment of the Payment 
System Department (PSD) at 
NRB and licensing to PSOs/
PSPs. Launch of NCHL-IPS.

2020 
Onwards

Rapid surge in new electronic 
payments.

The rapid surge since 2020 includes new 
instruments like QR Codes , Smart POS , 
Digital Lending , NFC Cards , Cardless 
withdrawal , Virtual Cards , and Offline QR.

Components and Systems of the Payment 
Infrastructure

Payment systems in Nepal are categorized by 
transaction value and the instruments used.

High Value/Large Value Payments

These are handled primarily by two systems:

•	 Real Time Gross Settlement (RTGS): A 
Systemically Important Payment System 
(SIPS) launched on September 15, 2019, 
used for large-value transactions. As of the 
date in the source, it had 44 participants, 
including Commercial Banks, Development 
Banks, Finance Companies, and Nepal 
Infrastructure Bank.

•	 SWIFT: A messaging platform used by the 
Central Bank and other BFIs for cross-border 
payments and international correspondent 
banking. Prior to the implementation of 
NCHL-IPS and RTGS, it was also used for 
domestic interbank fund transfers.

Retail and Bulk Payments

Retail payments are generally lower value and 
include:

•	 Paper Based (Retail): Primarily Cheques 
(ECC), which use an image-based truncation 
system. The NCHL-ECC (Electronic Cheque 
Clearing) is a state-of-the-art interbank 

cheque clearing solution that replaced 
manual clearing. It supports T+0 settlement 
with multiple express sessions per day.

•	 Retail Bulk & Individual:

	○ Interbank Payment System (IPS): An 
Automated Clearing House (ACH) for 
processing batch transactions (Direct 
Credit and Direct Debit). It operates on 
T+0 settlement with multiple sessions.

	○ Faster Payment Systems: These include 
Connect IPS, Insta Fund, and IBFT 
(Interbank Fund Transfer).

	○ Internet & Mobile banking: Banks' 
alternate delivery channels.

	○ Wallets: Stored value payments initiated 
through PSP apps.

•	 Retail Card Based: Includes Debit, Credit, 
and Prepaid cards (contact and contactless). 
International card schemes like Visa, 
MasterCard, and UnionPay are common, 
alongside domestic schemes like Nepal Pay 
Card.

Acquiring Instruments

These instruments remain on or with the service 
provider/merchant to receive payment. They 
include ATMs , POS terminals for cards or NFC, 
Payment Gateways for online or e-commerce , 
and QR Codes.

Legal and Regulatory Framework

Nepal Rastra Bank (NRB) is mandated 
to develop a secure, healthy, and efficient 
payment system and is tasked with regulating, 
inspecting, and supervising payment, clearing, 
and settlement arrangements. Key legal and 
regulatory frameworks include:

•	 Nepal Rastra Bank Act, 2002.

•	 Payment and Settlement Act, 2019: 
Provides the legal basis for the development, 
monitoring, and regulation of the payment, 
settlement, and clearing systems. It 
established the National Payment Board and 
gives NRB power over licensing, oversight, 
inspection, and dispute settlement.

•	 Payment and Settlement Bylaw, 2020 
(with Amendments): Empowers NRB to 
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regulate, supervise, inspect, and oversee 
payment services provided by PSOs and 
PSPs.

•	 Payment Systems Inspection and 
Supervision Bylaw, 2021: Provides a clear 
roadmap for inspection and supervision 
of Payment Service Providers (PSPs) and 
Payment System Operators (PSOs).

•	 Licensing Policy for Payment Related 
Institutions, 2023: Specifies major 
requirements for obtaining a license. 
The policy sets minimum paid-up capital 
requirements for different license types:

	○ PSP (Operating Instruments other than 
Cards): 5 Crore NPR.

	○ PSP (Operating Instruments including 
Cards): 25 Crore NPR.

	○ PSO: 40 Crore NPR.

	○ PSO (Allowing instruments issued in 
Nepal to be operated from abroad also): 
80 Crore NPR.

Payment Service Providers (PSPs) and 
Operators (PSOs)

PSPs operate payment instruments and focus 
on activities like domestic fund transfer, utility 
bill payments, and other payment activities in 
integration with PSOs and BFIs. PSOs focus 
on operating the infrastructure, including 
Automated Clearing House (ACH) Function, 
Interoperability of Payment System, 
operating Card Network, and operating a 
Payment Switch.

Initiatives and Strategic Pillars

The development of the payment system is 
guided by strategic plans, notably the National 
Payment System Development Strategy 
(NPSDS) initiated around 2014.

Pillar Focus Area Key Initiatives/Achievements
Pillar I Legal Framework Establishment of PSD (2016) , Payments & Settlement 

Act (2019) , RTGS System Rules (2019) , and Payment & 
Settlement Bylaws (2020).

Pillar II Large and Critical Value 
Payments

Establishment of RTGS (2019).

Pillar III Retail Payment System Development of Faster Payment Systems like connect IPS, 
IBFT, mobile banking, internet banking, QR Codes, and 
Cards.

Pillar IV Government Payments Integration with faster payment systems (connect IPS), 
G2P payments through bank accounts, and establishment 
of PDMO.

Pillar V Securities Depository, 
Clearing & Settlement

Focus on Capital Market Management (e.g., Share 
Dematerialization, Meroshare app).

Pillar VI Money Market 
Management

Open Market Operations (OMO) through RTGS, and 
implementation of liquidity facilities (ILF/OLF) in the 
RTGS System.

Pillar VII International Remittance Real-time remittance through wallets, licensing Remittance 
service providers, and defining limits for India-Nepal P2P 
transfers.

P i l l a r 
VIII

Oversight Establishment of Payment System Oversight Framework 
(2018) , Oversight Manual (2021) , and Inspection and 
Supervision Bylaws (2021).

Pillar IX Co-operation National Payment Board and Payment System 
Recommendation Committee.
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A major objective of the Retail Payment 
Strategy, 2019 is to promote digital financial 
services to reduce the use of cash for transactions.

Issues and Challenges

Despite the progress, the payment system faces 
several challenges:

•	 Lack of Virtual Private Address (VPA): 
Leading to concerns about fraud and misuse 
of identity, with mule accounts being used 
for fraudulent transfers.

•	 Digital Financial Literacy and Awareness.

•	 Transaction dispute, redressal & resolution 
mechanism.

•	 Cyber risk, resilience & technological risk.

•	 Capital and Opex Investment requirements 
and revenue model.

•	 Lack of skilled resources and their retention.

•	 Expectation for every transaction to be real-
time and free.

•	 Partial interoperability for some instruments.

•	 Specialization in Regulator and certification.

The future of payment systems in Nepal is 
geared towards new tools like cross-border 
payments, and addressing the mentioned 
challenges through continued regulatory and 
technological innovation.
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Abstract

Open banking is the practice of banks exposing 
standardized, secure APIs (application 
programming interfaces) to enable third parties 
to build services around customers’ financial 
data and payments. It’s reshaping finance 
worldwide. For Nepal, a country with rapidly 
growing digital wallets, improving payment 
rails and a strong policy interest in digital 
finance, open banking presents a once-in-a-
generation opportunity to accelerate financial 
inclusion, boost fintech innovation, modernize 
banking services, and unlock new revenue 
streams for banks and the wider economy. 
This article explains open banking, outlines 
Nepal’s readiness and specific opportunities, 
highlights key risks and barriers, and proposes 
a pragmatic roadmap for policymakers, banks, 
fintech and development partners. 

What is Open Banking?

Open banking refers to a set of practices, 
technical standards and regulatory rules that 
allow customers to securely share their financial 
data and to direct payments through third-party 
service providers (TPPs) with customer consent 
using APIs rather than screen-scraping or closed 
systems. The model shifts from bank-centric 
silos (gain storage) toward an interoperable 
ecosystem where banks, fintechs, merchants and 
platform companies can collaborate to compose 
new products (account aggregation, personal 
financial management, embedded lending, 
automated accounting for SMEs, etc.). Open 
banking is both a technical architecture (APIs, 
developer portals, sandboxes) and a governance 
model (consent rules, data portability, liability 
allocation).

Why Open Banking Matters: Global Evidence

Countries that have enabled open banking or 
broad API-led payment architectures (e.g., UK 
under PSD2, parts of the EU, and India’s UPI 
and API ecosystem) have seen rapid fintech 
innovation, new merchant services, lower 
switching costs, richer customer experience, 
and—critically—expanded access to digital 
payments and credit for underserved segments. 
India’s UPI ecosystem, while not identical to 
PSD2-style account data sharing, shows how 
APIs and standardized rails can deliver massive 
adoption: billions of transactions monthly, 
embedded payments across apps, and an 
explosion of low-cost digital financial services 
that reach small merchants and consumers. 
These case studies illustrate both the technical 
and institutional ingredients that matter: 
robust payment rails, clear rules on consent 
and liability, strong operational resilience and 
developer-friendly standards. 

Nepal’s Current Digital Finance Landscape: 
Strengths to Build On

Nepal’s digital payments ecosystem has matured 
rapidly in recent years:

•	 Payment systems modernization led by 
the central bank. Nepal Rastra Bank (NRB) 
has been actively modernizing payment 
infrastructure; NRB reports describe projects 
for national payment switches, retail payment 
systems and even central bank digital 
currency exploration and payment system 
oversight frameworks. This institutional 
momentum provides a foundation for open 
banking initiatives. 

•	 Growing digital wallets and fintech 
players. Homegrown digital wallets and 
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PSPs (eSewa, Khalti, IME Pay and others) 
have captured large shares of retail digital 
transactions and have developed merchant 
networks, agent models and consumer 
familiarity with cashless payments. These 
players can act as early TPPs or integrators 
in an open banking ecosystem. 

•	 Improving connectivity and mobile access. 
Smartphone penetration and mobile internet 
coverage continue to rise, particularly in 
urban and peri-urban areas, enabling broader 
access to API-enabled services.

•	 Policy interest and development partner 
engagement. International organizations 
(World Bank, IFC, UNCDF) and NRB’s 
own reports indicate ongoing work on digital 
financial inclusion and modern payment 
policy. It provides fertile ground for piloting 
open banking. 

These strengths mean Nepal is not starting from 
scratch: key rails, user demand and institutional 
appetite exist to make an open banking transition 
feasible.

Concrete Opportunities for Nepal

Below are practical, high-impact opportunities 
where open banking can add immediate and 
medium-term value in Nepal.
•	 Deepening Financial Inclusion and Last-

Mile Access
Open banking enables lightweight account 
opening and onboarding flows, account 
aggregation for informal income earners, and 
simplified remittance-to-account flows also all 
critical in Nepal where remote and informal 
workers are common. Shared APIs let fintechs 
create tailored interfaces for low-literacy users 
and integrate agent networks (cash-in/cash-out) 
with bank accounts, lowering barriers to digital 
on-ramps. The World Bank and IFC emphasize 
how digital rails and APIs drive inclusion when 
paired with agent networks and digital IDs. 
•	 Smarter, Faster Credit for SMEs and 

Farmers

APIs can allow authorized TPPs to access 
transaction histories (with consent) from 
wallets and bank accounts to build alternative 
credit scoring models for small traders, micro-

enterprises and farmers lacking formal collateral. 
This unlocks working capital lending, invoice 
financing and merchant loans integrated into 
point-of-sale workflows. It also reduces friction 
and cost for both lenders and borrowers.

•	 Embedded Payments and Commerce 
(BaaS & Embedded Finance)

Open APIs let non-financial platforms 
(e-commerce marketplaces, ride-hailing, 
tourism portals) embed payments, buy-now-
pay-later, insurance and savings products inside 
their user journeys. Nepal’s tourism, retail and 
remittance channels can especially benefit from 
embedded finance that reduces payment friction 
for domestic and inbound customers.

•	 Remittances & Cross-Border Services

Given Nepal’s large diaspora, APIs that connect 
wallets, banks and remittance providers 
can lower costs and accelerate settlement. 
Standardized APIs help interoperable clearing 
and reconciliation between remittance partners 
and local PSPs.

•	 Innovation, Jobs and Exports

A certified API ecosystem stimulates local 
fintech startups and developer communities. 
Banks can monetize APIs (premium services, 
data analytics) while local developers build 
products for export to similar emerging markets.

•	 Cost Reduction and Operational 
Resilience

Standardized, well-documented APIs reduce 
integration costs between banks and fintechs, 
enable better monitoring, and make it simpler 
to implement throttling, failover and load 
distribution which improving system reliability 
overall. NPCI’s API usage guidelines in India 
illustrate the value of API governance for 
uptime and reliability. 

Key Design Principles for Nepal’s Open 
Banking Approach

To maximize benefits and control risks, Nepal 
should adopt a pragmatic, staged design guided 
by these principles:

1.	 Customer control & consent-first model. 
Any data sharing must be explicitly 
consented to by the customer, with easy 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@184

revocation and clear purpose limitation 
(only the data needed for the service). This 
is critical to build trust.

2.	 API-first & standards-based approach. 
Use open, well-documented RESTful APIs 
(or ISO 20022 for payment messaging where 
appropriate) to ensure interoperability 
across banks, wallets and third-party 
developers.

3.	 Security & strong authentication. 
Implement strong customer authentication 
(SCA) and token-based access (OAuth2 
/ OpenID Connect) to reduce credential 
sharing and screen-scraping.

4.	 Liability and redress clarity. Clearly 
define responsibilities among banks, TPPs 
and infrastructure providers for fraud, 
outages, and dispute resolution.

5.	 Phased, sandboxed rollout. Begin with 
low-risk APIs (account information 
aggregation, payment initiation with 
explicit SCA), piloting in sandboxes with 
synthetic or consented data before scaling.

6.	 Inclusive design & agent integration. 
Ensure APIs and front-end experiences 
work for low-bandwidth, low-literacy 
contexts and integrate agent/merchant cash-
in/cash-out flows.

7.	 Open developer ecosystems & standards 
governance. Provide developer portals, 
SDKs and test data, plus a neutral governance 
body (public-private) to manage standards 
and certification.

Risks and Barriers (and Mitigation 
Strategies)

Implementing open banking in Nepal will face 
several real challenges. Below are the core risks 
and practical mitigations.

•	 Regulatory Uncertainty & Fragmented 
Responsibilities

Risk: Without clear legal rules on data rights, 
consent, liability and licensing for TPPs, banks 
may be reluctant to open APIs.

Mitigation: NRB should publish an open 
banking policy that clarifies customer data 
ownership, TPP licensing (or accreditation), 

liability allocation and supervisory roles. A 
staged rulebook (pilot -> regulated APIs -> 
expanded scope) reduces shock to incumbents. 
NRB’s Payment Systems Oversight and 
supervision reports demonstrate the regulator’s 
existing engagement in modernizing payments 
and could serve as the launching pad. 

•	 Data Privacy and Cybersecurity

Risk: More data flows increase attack surfaces 
and privacy concerns.

Mitigation: Mandate encryption-in-transit and 
at-rest, tokenization, security audits, incident 
reporting timelines, and require TPPs/banks 
to follow recognized standards (OAuth2, TLS 
1.2+). Consumer education campaigns and a 
strong breach remediation framework will build 
trust.

•	 Operational Resilience and Systemic Risk

Risk: Over-reliance on a few platforms or 
poorly managed APIs can cause outages that 
ripple across the ecosystem.

Mitigation: Enforce API SLAs, rate-limiting, 
redundancy requirements, and impose stress 
testing and capacity planning for critical APIs; 
create a central monitoring dashboard for key 
rails.

•	 Digital Identity & Authentication Gaps

Risk: Weak or fragmented ID systems hamper 
robust customer authentication for consent 
flows.

Mitigation: Leverage national digital ID 
initiatives (if available) or embrace layered 
KYC approaches combining device binding, 
OTPs, and behavioral signals; plan for gradual 
upgrades to e-KYC standards.

•	 Interoperability Across Wallets, Banks 
and Agents

Risk: Proprietary wallet systems and closed 
APIs hinder network effects.

Mitigation: Encourage common API 
specifications and certification programs; adopt 
a neutral API registry and encourage industry 
consortia to define standards, as has been done 
elsewhere.
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•	 Trust and Awareness Among Consumers

Risk: Low trust in data sharing may limit 
uptake.

Mitigation: Strong, consistent messaging, 
transparent consent screens, and early consumer 
protection wins (quick dispute resolution) will 
increase confidence.

A Pragmatic Roadmap for Nepal (Staged 
Implementation)

Below is a suggested, phased roadmap 
combining policy, technical implementation 
and market incentives.

Phase 0 — Preparation (0–6 months)

•	 NRB issues an "Open Banking Principles" 
consultation paper and convenes a multi-
stakeholder working group (banks, PSPs, 
fintechs, consumer groups, development 
partners).

•	 Publish baseline cybersecurity, data 
protection and consent guidance for pilot 
participants.

•	 Identify pilot banks, wallet providers and 
fintech partners; set up a neutral API registry 
and developer portal.

Key outputs: consultation paper, sandbox 
rules, pilot partner list.

Phase 1 — Pilots & technical foundations 
(6–18 months)

•	 Launch API sandbox with test data for:

	○ Account information aggregation (read-
only, consented).

	○ Payment initiation APIs with strong 
customer authentication.

	○ Agent network integration APIs (cash-in/
cash-out).

•	 Implement certification/coding standards and 
developer docs; run developer hackathons 
with local universities and incubators.

•	 NRB publishes minimal TPP accreditation 
criteria (registration, basic security 
measures).

Key outputs: working sandbox APIs, developer 
portal, accredited TPPs.

Phase 2 — Controlled rollout & regulatory 
codification (18–36 months)

•	 Move select APIs from sandbox to 
production under controlled conditions. 
Require certified security audits and SLA 
commitments.

•	 Formalize regulatory rules on data portability, 
consent, liability and dispute resolution.

•	 Launch customer awareness campaigns and 
merchant onboarding programs.

Key outputs: production APIs, formal 
regulations, growing number of TPP services.

Phase 3 — Scale, innovation & cross-border 
integration (36+ months)

•	 Broaden API scope to include richer 
payment instruments, account opening APIs 
and cross-border remittance APIs.

•	 Encourage open finance expansion 
(insurance, pensions, utilities) to create 
“open finance” beyond banking.

•	 Promote partnerships with regional payment 
systems (e.g., for remittances) and explore 
CBDC integration options (NRB has 
published work on payment modernization 
and CBDC planning). 

Institutional Roles: Who Does What

•	 Nepal Rastra Bank (NRB): Lead regulator; 
publish policy; operate sandboxes; define 
TPP accreditation and incident reporting; 
oversee payment system resilience. 
NRB’s payment system oversight reports 
show existing capability to supervise 
modernization projects.

•	 Banks & PSPs: Build and secure APIs; 
provide developer documentation and 
maintain SLAs; partner with fintechs on go-
to-market.

•	 Fintechs / TPPs: Build user-facing services 
(aggregation, lending, PFM, embedded 
finance); participate in certification and 
audits.

•	 Industry Body / Standards Forum: Neutral 
body to manage API catalogs, versioning, 
certification and dispute mediation (could 
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be an industry association or a publicly 
chartered entity).

•	 Development Partners & Academia: 
Provide technical assistance, capacity 
building, and research into inclusion impacts 
(e.g., IFC, World Bank experience).

Business Models and Monetization

Open banking enables multiple potential revenue 
models for banks and ecosystem participants:

•	 API monetization: Banks can offer tiered 
API access (basic free access for account 
analytics, paid premium data sets or analytics 
services for corporates).

•	 Revenue-sharing with TPPs: For embedded 
finance products (loans, insurance), revenue 
or interchange fees can be shared.

•	 Data-driven services: Banks can package 
anonymized analytics for market research, 
complying with privacy rules.

•	 Platform-as-a-service (PaaS): Banks 
can offer compliance, KYC or settlement 
services to fintechs for a fee.

The design of monetization must be balanced 
with inclusion goals. For example, basic 
account access APIs should remain low-cost to 
encourage mass-market uptake.

Lessons From Elsewhere: What Nepal 
Should Adapt

•	 Start small, iterate: Many ecosystems 
began with read-only account aggregation 
and simple payment initiation before 
expanding. This lowers legal and technical 
friction. (Seen in PSD2 rollouts and API-first 
initiatives.).

•	 Regulatory clarity matters: Countries 
that moved fast had clear rules on consent, 
data portability, and TPP accreditation. 
Ambiguity stalls adoption.

•	 Developer experience is crucial: Well-
documented APIs, SDKs and test data 
accelerate adoption. India’s rapid merchant 
adoption was driven by developer-friendly 
interfaces and third-party integrators. 

•	 Resilience & governance: As usage scales, 
governance for API throttles, incident 

management and SLAs becomes critical. 
National Payments Corporation of India 
NPCI’s API guidelines are an example of 
managing system reliability at scale. 

Measuring Success: KPIs Nepal Should 
Track

To evaluate the program, NRB and stakeholders 
should track:

•	 Number of accredited TPPs and certified 
APIs.

•	 Growth in API calls and API-based 
transactions.

•	 New products launched (SME lending, PFM 
tools, embedded BNPL).

•	 Inclusion metrics: new accounts opened, 
rural uptake, women’s adoption.

•	 Operational resilience: API uptime 
percentages, mean time to recover after 
incidents.

•	 Consumer protection outcomes: number of 
disputed transactions and resolution times.

These KPIs align technical success with 
inclusion and consumer protection goals.

Potential Pitfalls To Avoid

•	 Treating open banking as a technology-
only project. Without legal, consumer 
protection and business model alignment, 
APIs alone won’t change market dynamics.

•	 Over-regulation that stifles innovation. 
Heavy-handed licensing with excessive 
costs for TPPs can deter startups.

•	 Under-investing in consumer education. 
If users don’t understand consent and risks, 
adoption will be slow.

•	 Leaving small banks and NBFIs behind. 
Standards and certification costs should 
be designed so smaller institutions can 
participate rather than be excluded.

Estimated Economic Impact (Qualitative)

While quantifying exact GDP impacts requires 
localized modelling, international experience 
suggests that open banking and API-led 
payments can:
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•	 Reduce transaction costs for merchants and 
consumers.

•	 Increase formal lending to SMEs by enabling 
alternative credit scoring.

•	 Create new fintech employment and export 
opportunities (software, services).

•	 Increase tax transparency and formalization 
of informal flows through digitalization.

IFC and World Bank analyses on digital financial 
inclusion show significant social and economic 
returns when digital payment ecosystems 
scale which results likely to be amplified in 
Nepal’s underbanked segments if implemented 
inclusively. 

Recommended Next Steps (For Policymakers 
& Industry)
1.	 NRB to publish an Open Banking 

Roadmap with timelines for pilot, 
regulatory codification and phased rollout. 
Build on NRB’s existing payment system 
modernization plans. 

2.	 Launch a public API sandbox with at least 
two banks and two wallet providers, inviting 
fintechs and developers to experiment.

3.	 Define TPP accreditation and minimal 
security standards (encryption, OAuth2, 
SCA).

4.	 Create a neutral standards forum (public-
private) to manage API specifications, 
developer portals and a certification 
program.

5.	 Pilot use-cases that prioritize inclusion: 
agent-banking integrations, SME 
accounting integrations, alternative credit 
scoring pilots for merchant lending.

6.	 Public education campaign to explain 
consent, data rights and dispute redress.

7.	 Engage development partners (IFC, 
World Bank, UNCDF) for technical 
assistance and capacity building.

Conclusion
Open banking offers Nepal a strategically 
important pathway to accelerate digital financial 
inclusion, modernize banking services, catalyze 
a local fintech industry and make remittances, 

payments and small-business finance cheaper and 
more accessible. The country already possesses 
important building blocks such as increasing 
wallet adoption, NRB’s payment modernization 
programs, and developer talent, but success 
will require clear regulatory direction, careful 
attention to security and consumer protection, 
and a staged, inclusive approach that brings 
small banks, agent networks and rural users 
along. With the right public-private partnership, 
Nepal can adapt global lessons to realize open 
banking’s promise: safer, smarter, and more 
widely available financial services for all 
Nepalis.
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APIs : Application Programming Interfaces

TPPs : Third-Party Service Providers

SMEs : Small Medium Enterprises

UK : United Kingdom

EU : European Union

PSD2 : Payment Services Directive 2

UPI : Unified Payments Interface

NRB : Nepal Rastra Bank

PSP : Payment Service Provider

IFC : International Finance Corporation

UNCDF : United Nations Capital Development 
Fund

ID : Identification

PSPs : Payment Service Providers

NPCI : National Payments Corporation of 
India 

RESTful APIs : Representational State 
Transfer Application Programming Interfaces

ISO : International Organization for 
Standardization

SCA : Strong Customer Authentication

SDK : Software Development Kit

SLAs : Service Level Agreements

eKYC : Electronic Know Your Customer

OTP : One Time Password

CBDC : Central Bank Digital Currency

PFM : Personal Financial Management

BNPL : Buy Now, Pay Later
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Background:

The banking industry in Nepal has evolved 
and grown exponentially in terms of its capital 
base, asset size, and branch networks. Over the 
past decade, the banking sector has undergone 
significant transformation. Consequently, the 
risks faced by the banking sector have also 
increased significantly, necessitating banks 
and financial institutions to focus increasingly 
on risk management. Taking risk is an integral 
part of banking business. Failure to adequately 
assess and manage risks may lead affect the 
stability of the overall financial system. 

In facing complex market dynamics and various 
risks, an audit, the third line of defense of risk 
management, the banking sector must be able 
to adopt and anticipate changes. In this regard, 
Risk Based Internal Audit (RBIA) approach is 
increasingly becoming applicable at present. 
RBIA provides greater focus on areas of high 
potential risk, allowing banks to be more 
proactive in management and mitigating 
risk. RBIA not only helps in identifying and 
evaluating risks but also developing effective 
strategies to manage risk. Basically, RBIA in 
banking sector focuses upon the analysis and 
management of risk.

Unlike traditional approach, it mainly focuses 
upon the procedural lapses for deviation of 
policies, errors in accounting of transactions, 
and only; RBIA ensures that, the internal audit 
activity is focusing its efforts on providing 
assurance and advisory services related to the 
bank’s top risks; which helps the administration 
to understand, whether the risk management 
tools are sufficient to detect and prevent inherent 
risks to better achieve organizational objectives 
through good governance and control.

Risk Governance and Internal Audit: 
The bank’s risk governance refers to the 
structure, rules, processes, and mechanisms 
by which decisions about risks are taken and 
implemented. It covers the questions about what 
risk management responsibilities lie at what 
levels and the ways the board influences risk-
related decisions; and the role, structure, and 
staffing of risk organization. A good practice in 
this dimension is where the board has regular 
involvement on key risk issues, and risk 
management responsibilities are proportionate 
to the risks assumed at a particular level or unit. 
Risk governance should follow the three-lines-
of-defense-model. 
The first line of defense provides that the 
business and operation units of the bank have 
in place effective processes to identify, assess, 
measure, monitor, mitigate, and report on their 
risks. They are responsible for having skills, 
operating procedures, systems, and controls 
in place to ensure their compliance with risk 
policies and mandate.
The second line of defense relates to the 
appropriate internal control framework put in 
place to ensure effective and efficient operations. 
The internal control framework encompasses 
risk control function and compliance function, 
and should cover the whole organization, 
including the activities of all business, support, 
and control units. The risk management unit, 
generally headed by a Chief Risk Officer 
has the responsibility for recommending and 
monitoring  financial institution’s risk appetite 
and policies, and for following up and reporting 
on risk related issues across all risk types.
 The third line of defense consists of the financial 
institution’s internal audit which performs 
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independent periodic reviews of the first two 
lines of defense, provides assurance and informs 
their strengths and potential weaknesses.

Identification of Risks in Banking

The financial crisis and various financial 
scandal have high lightened the importance 
of effective risk management in maintaining 
financial stability. RBIA in the banking context 
is very relevant considering the complexity 
and variety of risks faced by the banks. The 
first approach to RBIA is to identify the nature 
of risk. Following are the type of risks which 
internal audit involved in RBIA of a bank;

•	 Credit Risk: It refers to the potential loss 
that occurs when the customers/borrowers 
or counterparties fail to meet their financial 
obligations on agreed time and conditions; 
resulting in economic loss to the banks. While 
loans are the largest source of credit risk, 
other sources of credit risk exist throughout 
the activities of a financial institution, 
including in the trading book, and both on 
and off the balance sheet.

•	 Liquidity Risk: Liquidity risk is the risk that 
the bank loses its ability to fund its assets 
or to meet its obligations as they come 
due without incurring unacceptable cost or 
losses. Virtually every financial transaction 
or commitment has implications for a bank's 
liquidity risk. 

•	 Operational Risk: It is the risk of direct or 
indirect loss, or damaged reputation resulting 
from inadequate or failed internal processes, 
people and systems or external events. It has 
always been inherent to financial institutions 
and exists in all their activities. It is a broad 
field and can be sorted into numerous sub-
categories, such as IT risk, outsourcing risk 
and operational risk in market activities.

•	 Interest Rate Risk: It is the potential risk to 
the bank’s capital and earnings arising from 
adverse movements in interest rates that 
affect the bank’s banking book positions. 
Changes in interest rates impact the present 
value and timing of future cash flows, 
altering the underlying value of the bank’s 
assets, liabilities and off-balance sheet items, 
thus affecting its economic value.

•	 Market risk: It is defined as the risk of 
losses resulting from movements in market 
prices that adversely affect the value of on- 
and off-balance-sheet positions of financial 
institutions. Financial institutions may be 
exposed to market risk in a variety of ways.

•	 Compliance Risk: Risk involved when 
the right standing operating procedures 
and guidelines as per prevailing rules and 
regulations are not followed.

Risk Based Internal Audit (RBIA)

RBIA concept reflects a shift from the 
traditional, retrospective and comprehensive 
audit approach towards a more proactive, 
forward and risk-oriented approach. Basically, 
RBIA is an audit approach that directs attention 
and resources to areas that pose the greatest risk 
to achieving organizational goals; which reflects 
a primary focus on the identification, analysis 
and management of relevant risks.

The Institute of Chartered Accountants of India 
(ICAI) defines the term internal audit as ‘Internal 
audit is independent management of function, 
which involves a continuous and critical 
appraisal of the functioning of an entity with a 
view to suggest improvements thereto and add 
value to and strengthen the overall governance 
mechanism of the entity, including the entity’s 
strategic risk management and internal control 
system’.

The basic principles of RBIA include a thorough 
understanding of the organizations risk 
environment, comprehensive risk assessment 
and allocating audit resources according to risk 
priorities. These principles of RBIA includes 
following elements:

•	 Risk understanding: Auditors must have a 
deep understanding of the types of risks faced 
by the organization, including strategic, 
operational, financial and compliance risks.

•	 Risk assessment: This process involves 
identifying and evaluating risks based on 
their potential impact and probability of 
occurrence. Accurate risk assessment allows 
auditors to prioritize areas that require 
greater attention.
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•	 Risk response: Based on the risk assessment, 
the auditors plan appropriate reports 
including mitigation, transfer, or acceptance 
of risks; which helps identifying more 
focused and effective audit steps.

•	 Risk monitoring: Risks can changed overtime, 
so RBIA requires ongoing monitoring and 
adjustments to remain relevant and effective. 

•	 Understanding context: Auditors understand 
the organization’s vision, mission 
and strategic goals. Understanding of 
organizational structure, process and external 
environment that may influence risk.

•	 Risk identification: Auditors apply various 
techniques like SWOT analysis to gather 
information to identify relevant risks. 

•	 Risk prioritization: The auditors assess the 
risk based on its impact on the organization 
and likelihood of occurring; then risks are 
prioritized in a risk matrix which helps in 
determining the focus of the audit.

•	 Audit planning: The auditor designs an audit 
plan based on the risk assessment which 
includes objectives, scope, methodology and 
required resources. This plans ensures that 
the audit focuses on the areas of the highest 
risk.

•	 Audit implementation: Auditors are carried 
out in accordance with the plans that have 
been prepared. Auditors carry out tests and 
evaluations of internal controls and business 
process to identify weakness and risks.

•	 Reporting and follow-up: Audit findings 
are reported to management with 
recommendations for improvement. Auditors 
also carry out follow-up actions to ensure 
that recommendations are implemented and 
risks are managed properly.

The main objective of RBIA is to provide 
independent assurance to the Board of bank 
that:
i.	 The risk management processes which 

management has put in place within the 
organization (covering all risk management 
process at corporate, divisions, business 
unit, and business process level, etc.) are 
operating as intended.

ii.	 These risk management processes are of 
sound design.

iii.	The responses which management has made 
to risks which they wish to treat are both 
adequate and effective in reducing those 
risks to a level acceptable to the board.

iv.	A sound framework of controls is in place 
to sufficiently mitigate those risks which 
management wishes to treat.

Supervisory Provisions of RBIA in Banking 

RBIA in banking comprises of three stages: 
assessing risk maturity; preparing periodic 
plan; and conducting individual assurance audit 
assignments and reporting to appropriate levels. 
RBIA methodology links the bank’s overall risk 
management framework and allows internal 
audit function to provide assurance to the board 
that risk management processes effectively, in 
line with risk appetite define by the bank.

The Basel Core Principle for Effective Banking 
Supervision, and Basel/OECD Corporate 
Governance Principles of banks requires the 
internal audit function to conduct the RBIA. 
‘Principle 26’ defines that the supervisor 
determines that banks have adequate internal 
control frameworks to establish and maintain 
a properly controlled operating environment 
for the conduct of their business taking into 
account their risk profile. These include clear 
arrangements for delegating authority and 
responsibility; separation of the functions that 
involve committing the bank, paying away 
its funds, and accounting for its assets and 
liabilities; reconciliation of these processes; 
safeguarding the bank’s assets; and appropriate 
independent internal audit and compliance 
functions to test adherence to these controls 
as well as applicable laws and regulations. 
‘Principle 29(9)’ requires for internal audit and/
or external experts to independently evaluate the 
relevant risk management policies, processes 
and controls. The supervisor has access to their 
reports. 

The responsibility of the Board section of G20/
OECD Principles of Corporate Governance 
requires the Board of Directors to ensure the 
integrity of the corporation’s accounting and 
financial reporting systems, including the 
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independent audit and that appropriate systems 
of control are in place, in particular, systems 
for risk management, financial and operational 
control, and compliance with the law and 
relevant standards.

Risk Management Guidelines issued by Nepal 
Rastra Bank states that a sound risk management 
system should have a comprehensive internal 
controls and an effective risk management 
framework should have a mechanism to ensure 
an ongoing review of systems, policies and 
procedures for risk management and procedure 
to adopt changes.  Further, Nepal Rastra Bank 
has developed Risk Based Supervision Manual 
and moved towards conducting risk based 
supervision of commercial banks. Notably, 
transaction based audit approach in banks 
is based in practice than RBIA which takes 
process compliance into account rather than 
risks assessment and its possible impacts.

Framework of RBIA in Banking: 

RBIA methodology is delivered in a consistent 
manner through planning and execution process. 
It delivers assurance on the management of risks 
in the bank. The following figure represents the 
process of RBIA.

Planning Phase: 

The planning process starts with the internal 
auditor becoming acquainted with the business 

and the industry in which the entity operates. 
The planning process is divided into: strategic 
analysis; enterprise risk assessment by 
management; and development of audit plan.
•	 Strategic analysis: In this stage, the internal 

auditor of the bank identifies the strategic 
objectives and understands as to how the 
bank reacts to challenges. This also equips the 
internal auditor to carry out the risk maturity 
review and review if the management’s risk 
assessment. 

•	 Enterprise risk assessment: The internal 
auditor determines the entity level risk 
maturity as per RBIA methodology to arrive 
at the audit approach. Internal Auditor 
reviews the enterprise wide risk assessment 
process by management to conclude whether 
to rely or not to rely on the risk register. Based 
on the audit approach and the reliability of 
the risk register, internal auditor identifies 
the significant risks which are to be audited 
and need to be taken into yearly audit plan. 

•	 Internal audit plan development: The activity 
involves putting the significant risks which 
have been identified during the enterprise risk 
assessment phase into audit groups, listing 
out the requests for consulting audit projects 
made by management, preparing an internal 
audit calendar, allocating resources, collating 
and submitting to the audit committee the 

Internal Audit Plan Development

Internal Audit Execution

 

Execution 

Planning 

Strategic Analysis Assess Enterprise Risk 
Assessment by Management 

Internal Audit Plan 
Development 

Issue Resolution 
Tracking 

Reporting Internal Audit Execution 

Figure 1: RBIA process
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independent audit and that appropriate systems 
of control are in place, in particular, systems 
for risk management, financial and operational 
control, and compliance with the law and 
relevant standards.

Risk Management Guidelines issued by Nepal 
Rastra Bank states that a sound risk management 
system should have a comprehensive internal 
controls and an effective risk management 
framework should have a mechanism to ensure 
an ongoing review of systems, policies and 
procedures for risk management and procedure 
to adopt changes.  Further, Nepal Rastra Bank 
has developed Risk Based Supervision Manual 
and moved towards conducting risk based 
supervision of commercial banks. Notably, 
transaction based audit approach in banks 
is based in practice than RBIA which takes 
process compliance into account rather than 
risks assessment and its possible impacts.

Framework of RBIA in Banking: 

RBIA methodology is delivered in a consistent 
manner through planning and execution process. 
It delivers assurance on the management of risks 
in the bank. The following figure represents the 
process of RBIA.

Planning Phase: 

The planning process starts with the internal 
auditor becoming acquainted with the business 

Internal Audit Plan Development

Internal Audit Execution

yearly audit plan for approval. While the 
yearly audit plan is updated continuously for 
new risks, quarterly audit plans are frozen 
and acted upon.

Execution Phase: 

This process starts with executing individual 
internal audits followed with reporting the 
audit issues and finally keeping a track on 
management’s implementation of accepted 
issues.

•	 Internal audit execution- The internal auditor 
prepares the internal audit program, detailing 
the audit procedures to be carried out. 
Auditors carries out the audit procedures, 
discusses the observations and prepares the 
audit issues. 

•	 Reporting: The internal auditor communicates 
the audit issues at management level, obtains 
the management reply on the proposed action 
to be taken. The internal audit function 
ultimately reports and is accountable to the 
board level audit committee of the bank. 
Prior to meeting the audit committee, internal 
auditors may prepare internal audit reports 
for the projects performed during the audit 
cycle and distribute them to the members 
of the audit committee and other concerned 
parties.

•	 Issue resolution tracking: The internal 
auditor tracks the progress of actions on the 
issues where management action was agreed 
upon. Throughout the conduct of internal 
audit, issues are identified and reported, 
and ultimately action plans to resolve these 
issues are agreed to by management. 

Audit Strategy under RBIA:

The audit strategy under RBIA methodology 
has following two components:

a.	 Subject matter of the internal auditor’s 
assurance which includes  controls and risk 
management

b.	 Nature of consulting services that the auditor 
plans to perform on risk management which 
includes promoting, guiding and facilitating 
(PGF) or need based improvements (NBI).

As there is both an assurance and consulting 
activity in the audit strategy, it implies that there 
is a threshold level of risk maturity in a bank, 
below which it is not possible to do an internal 
audit using RBIA methodology. As mention in 
above table; at the risk naive and risk aware 
level, the internal auditor gives a traditional 
assurance on controls and provides consulting 
services in the nature of promoting, guiding 
and facilitating (PGF) risk management. Based 

Table: Audit strategy for different levels of risk maturity

Area Risk Naive Risk Aware Risk Defined Risk 
Managed Risk Enabled

Risk maturity report 
on enterprise wide risk 
management process 
(RMP)

No Formal 
RMP

Poor RMP RMP 
Deficiencies

RMP 
managed 
Organization

RMP Enabled 
Organization

Consulting objectives in 
risk management (RM)

To promote, 
guide, 
facilitate 
RM (PGF)

To promote, 
guide, 
facilitate 
RM (PGF)

To embed RM To improve 
RM

Need Based 
Improvement 
(NBI)

Audit Plan based on Traditional 
Audit Plan 
(TAP)

Traditional 
Audit Plan 
(TAP)

Management 
view on risk 
(RBIA) and 
supplement 
with TAP

Management 
view on risk 
drives audit 
plan (RBIA)

Management 
view on risk 
drives audit 
plan (RBIA)

Assurance on Control 
process

Control 
process

RMP & 
Control process

RMP RMP
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on the risk maturity the audit and consulting 
strategy is determined.

Importance of RBIA in Banking: 
RBIA process begins with a deep understanding 
of an organizations goals, environment and 
business process. The auditor then identifies 
and assesses the main risks that may affect the 
achievement of the organizations objectives. 
This includes internal risks like weakness in the 
internal control system and external or market 
conditions. Once the key risks are identified and 
evaluated, the auditor determines the areas to 
be risk detected, ensuring that audit efforts are 
focused on areas of the highest risk.
Currently, banking industry in Nepal, risks are 
very diverse and complex, implementing RBIA 
is becoming crucial. In the RBIA, banks can 
focus more on monitoring and managing these 
risks, which will ultimately help to improve the 
stability and reliability in banking operation.
In recent years, RBIA has experience significant 
development in banking sector and this condition 
demands a more adaptive and proactive audit 
approach, which is able to identify and evaluate 
risks effectively.
RBIA helps banks identify areas that have 
potential for improvement or efficiency, as well 
as in developing better risk mitigation measures. 
Basel Committee on Banking Supervision 
(BCBS) and International Standards on Auditing 
(IAS) provides the framework and standards 
that banks must follow in implementing RBIA. 
This regulations ensures that banks have a 
consistent and systematic approach in managing 
risk, as well as increasing transparency and 
accountability in banking operations. 
A key concept of RBIA is risk assessment which 
involves identifying all potential risks that could 
impact the banks operational and evaluating 
the severity and probability of these occurring. 
These risks are then mapped in a risk matrix, 
which helps auditors to visualize and understand 
the priorities that must be given in carrying out 
the audit. Proper risk assessment helps banks to 
focus on the areas must vulnerable to loss and 
enables more efficient use of audit resources.
RBIA plays a crucial role in the banking sector 
especially in ensuring operational and financial 

integrity and transparency. It helps in ensuring 
compliance with stringent regulations and 
standards. It is a primary tool for detecting 
and preventing fraud and irregularities. An 
internal auditor aims to provide an independent 
assessment of the financial and operational 
reports. In the context of banking, accurate and 
reliable financial reports are the foundations for 
appropriate decision making by stakeholders: 
investors, regulators and management. 

RBIA improves the bank’s ability to manage risk 
more effectively by providing more relevant and 
in depth information about potential risks and 
their inputs. It also increases the efficient use of 
audit resources by directing focus to the most 
critical areas. On the other hand, it strengthens 
the role of audit as an integral part of the bank’s 
risk management, which helps to increase 
stakeholder confidence in the organizations 
ability to manage risk.

A way forward: 

RBIA encourages more dynamic and adaptive 
approach. RBIA are not static as risks may 
change over time, business environment, 
regulator or external factors. So, auditors need 
to continually update their risk assessments 
and adjust audit plan accordingly. RBIA also 
provides value addition in terms of transparency 
and accountability.

RBIA ensures that the audit resources are 
utilized towards assessing the management 
of most significant risks. RBIA approach has 
greater involvement of the bank’s management 
as many risks being dealt with very significant 
to the organization. RBIA may involve audit of 
new areas in the bank that internal auditors had 
not covered before. The audit techniques under 
RBIA focus on ensuring the effectiveness of 
controls which treat risks. 

Risk management is an integral part of internal 
governance that encompasses all areas of 
financial institutions. Banks are adopting RBIA 
are better prepared to take volatility and are able 
to take corrective action more quickly when 
risks are detected.

Internal auditors are well-positioned to support 
organizations in enhance operational efficiency, 
compliance, assets protection, financial 
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reporting as well as drive better business 
performance. Through RBIA, internal auditors 
can enhance their role and provide value added 
contribution as strategic advisers by delivering 
timely, accurate and thorough insights on risks 
and provide suggestions empathetically on 
management’s response to the issues. With 
the inputs received from internal auditors, 
the stakeholders are in a position to focus on 
business growth which is in consonance with 
the their risk appetite,

Audit methodology in banking must follow 
a multifaceted approach and internal audit 
teams must be trained with skills to audit 
cutting edge technologies such as AI, machine 
learning, Internet of things along with skills 
of predictive analytics to proactively detect 
and prevent potential threats, fostering a sense 
of accountability, involvement and vigilance 
within the department. Internal audit while 
using the risk-based audit method must help 
management in: resource efficiency assurance; 
process compliance; regulatory requirement. 
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Yoga in Corporate World
CA Dharmaraj Neupane

Assistant Manager
Nepal Bank Limited

Yoga: 

The word yoga means ‘Unity' or ‘Oneness' 
and is derived from Sanskrit Yuj which means 
'to join.' This unity or joining is described in 
spiritual terms as the union of the individual 
consciousness with the universal consciousness.

On a more practical level, yoga is a means of 
balancing and harmonizing the body, mind and 
emotions. This is done through the practice of 
Asana, Pranayama, Mudra, Bandha, Shatkarma 
and Meditation.

Yogasanas: 

In the Yoga Sutras of Patanjali there is a concise 
definition of yogasanas: “Sthiram sukham 
aasanam,” meaning ‘that position which is 
comfortable and steady.’ 

Sthiram - Steady

Sukham - comfortable

Asanam – Asana

In this context, asanas are practiced to develop 
the ability to sit comfortably in one position for 
an extended period of time, ability necessary for 
meditation. Yogasanas became tools to higher 
awareness, providing the stable foundation 
necessary for the exploration of the body, 
breath, mind and higher states.

Yoga in the Corporate World: A Scientific 
Path to Well-Being:

Yoga is a mix of both science and practical 
experience, with each playing a crucial role in 
understanding and benefiting from the practice. 
In one side modern science validates and 
explains many aspects of yoga, on the other side 
the practical experience of doing yoga-feeling 

its effects on the body and mind-is equally 
essential. 

Yoga in the corporate world can indeed 
be classified based on its use in Therapy, 
Management, and Spiritual growth. This 
classification is broad, reflecting the different 
applications of yoga for specific needs and 
purposes in corporate world:

1.	 Yoga in corporate world for Management:

Yoga in the corporate sector serves as a strategic 
tool for managing employee stress, fostering 
work-life balance, promoting healthier lifestyle 
choices, and enhancing overall performance, 
both personally and professionally.

Key Features:

•	 Reduces Stress: Helps individual cope 
with stress, anxiety and high-pressure 
environments using relaxation techniques.

•	 Workplace Well-being: Corporate yoga 
programs designed to improve employee 
well-being, focus, and productivity.

•	 Lifestyle Management: Encourages healthy 
habits such as regular physical activity, 
mindfulness, and self-care routines.

•	 Performance Enhancement: Focuses on 
improving mental clarity, focus, and energy, 
which can benefit professionals & personal 
achievement.

2.	 Yoga in corporate world for Therapy:

Yoga in the corporate sector, as a therapeutic 
approach, focuses on the holistic healing of 
employees by leveraging its physical and 
mental benefits to address health conditions, 
injuries, and emotional well-being. This practice 



g]kfn a}+s lnld6]8, jflif{sf]T;j ljz]iff°, @)*@ 197

contributes to enhanced efficiency and overall 
performance within the corporate environment.
Key Features:
•	 Physical Healing: Helps in the recovery from 

injuries, surgeries, and chronic conditions 
such as arthritis, back pain, or joint issues.

•	 Mental Health: Addresses stress, anxiety, 
depression, and other mental issues.

•	 Regain: Helps individuals with physical 
disabilities or limitations regain strength, 
mobility, and flexibility.

•	 Restorative Practices: Uses props like 
blocks, bolsters, and blankets to facilitate 
deep relaxation and healing.

3.	 Yoga in corporate world for Spiritual 
Growth:

Yoga in the corporate sector, as a means of 
spiritual growth, emphasizes personal and 
spiritual development by fostering a deeper 
connection between the mind, body, and soul, 
ultimately promoting a heightened level of 
consciousness.
Key Features:
•	 Realization: It aims to understand/realize the 

true nature of the self and the universe.
•	 Inner Peace: Practices designed to calm the 

mind and foster inner stillness and tranquility.
•	 Connection to Higher Consciousness: Seeks 

to connect the individual with universal or 
divine energy, promoting spiritual awakening 
and enlightenment.

•	 Ethical Living: Often involves adherence 
to yogic principles such as non-violence 
(Ahimsa), truthfulness (Satya), and self-
discipline (Tapas).

Sitting is killing you/Sitting is the New 
Smoking:
The phrase ' Sitting is killing you/Sitting is the 
New Smoking' highlights the serious health risks 
associated with prolonged sedentary behavior. 
Research consistently demonstrates that 
extended sitting can lead to a range of adverse 
health outcomes, even for individuals who 
maintain regular physical activity. Studies and 
expert reports emphasize the significant impact 

of sedentary work habits, particularly in the 
corporate sector, where employees often spend 
long hours seated. These findings underscore 
the need for proactive measures to mitigate the 
risks of prolonged sitting in order to safeguard 
employee well-being and productivity. 
Key findings from scientific studies and other 
various research paper shows the following 
issues regarding the prolonged sitting.
•	 Risk of Chronic Diseases: Prolonged sitting 

has been linked to an increased risk of chronic 
diseases such as heart disease, diabetes, and 
certain other diseases.

•	 Negative impact on Metabolism and 
Obesity: Sitting for long periods slows down 
metabolism, affecting the body’s ability to 
regulate blood sugar and break down fats, 
contributing to weight gain and obesity. 
Research shows that sitting for extended 
hours can lead to insulin resistance and poor 
blood lipid levels, increasing the risk of 
metabolic syndrome.

•	 Risk of Mental Health Issues: A study 
published in Mental Health and Physical 
Activity reported that prolonged sitting was 
correlated with higher rates of anxiety and 
depression.

•	 Reduced Life span: Studies have suggested 
a strong association between sitting time and 
mortality. The more time spent sitting, the 
higher the risk of premature death, regardless 
of physical activity.

•	 Impact on Blood Circulation: Sitting for 
long periods can impair blood circulation. It 
also contributes to high blood pressure and 
vascular problems.

Some of the case-studies, research articles 
and program examples of corporate yoga / 
stress-management programmes:
•	 Patanjali Yog Samiti study: “Yoga Practices 

and its Correlates among Bank Employees at 
Janakpurdham, Nepal”: - Focused on bank 
employees in Nepal; found yoga is perceived 
as beneficial for stress management among 
bank staff.

•	 Programme: Bank of Baroda (India) - daily 
live online yoga & meditation sessions, 
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“Wellness Month”, etc.: - Very concrete 
banking-sector programme, shows how a 
major bank embeds yoga & meditation into 
employee wellness.

•	 21-day challenges, desk yoga: India Inc 
stretches to meet Yoga Day goals - India 
context including banking company 
examples (e.g., Bank of Baroda): - Shows 
desk-yoga, challenges, corporate wellness 
tactics in Indian companies.

•	 Financial Sector in Australia - Banking 
Institutions Launch Yoga & Mindfulness: - In 
2025, Australian workplaces are undergoing 
a wellness revolution. As stress levels 
rise and burnout becomes an increasingly 
recognized issue, companies across the 
country - from Sydney’s financial district 
to Melbourne’s startup hubs and Brisbane’s 
corporate offices - are turning to yoga and 
mindfulness programs as essential tools for 
employee well-being.

How Corporate Can Combat the Health 
Risks of Sedentary Work:
The health risks of prolonged sitting are real 
concerns for the workforce. However, there 
are several strategies corporate can implement 
to combat the risks of prolonged sitting, and 
promote a healthier work environment, experts 
recommend the following:
•	 Regular Movement: Taking breaks every 

30 minutes to stand or walk around for a 
few minutes can help mitigate some of the 
negative effects.

•	 Standing Desks: Incorporating standing 
desks or convertible desks into your 
workspace can help reduce overall sitting 
time.

•	 Physical Activity: Engaging in regular 
physical activity-whether it's walking, 
cycling, or structured exercise-can help 
counteract the effects of prolonged sitting.

•	 Stretching and Flexibility: Stretching every 
few hours can help improve circulation and 
reduce the strain on muscles that can develop 
from sitting for too long.

•	 Chair Yoga at workplace: To achieve 
the exponential growth on individual 

productivity at workplace it is very much 
essential to perform the chair yoga whenever 
there is leisure time available.

Chair Yoga at workplace:

To achieve the exponential growth on individual 
productivity at workplace it is very much 
essential to perform the chair yoga whenever 
there is leisure time available.

Yoga poses modified & developed for a seated 
position is chair yoga. Although they originated 
as support for anyone who has limited mobility 
for any reason, anyone can practice yoga in a 
chair to stretch stiff muscles and experience 
relief from aches and pains, regain proper 
posture, help improve blood flow, and draw 
awareness to the breath.

Almost anything you can do on your mat can be 
done in a chair. The following chair yoga poses 
can help you to be active and more energize 
at workplace, practice them individually in 
between leisure time at workplace helps you to 
reduce inefficacy and increase efficiency.

Anyone who spends long periods of time in a 
seated position can practice chair yoga poses 
to help reduce pain from sitting. Chair yoga 
provides the same benefits as other yoga, such 
as building strength, flexibility, and balance, 
and helping reduce stress and depression.

Some Chair yoga poses that we can do at 
workplace in leisure time:

Most chair yoga poses require you to sit 
forward on the center from the back of the 
chair-so that you are able to move more freely 
and can move your body as per the requirement. 
Following yoga poses that we can do anywhere, 
especially at workplace on a regular basis to get 
the ultimate benefit & energies oneself so that 
our productivity will achieve the exponential 
growth.

1.	 Upward Salute Pose (Urdhva Hastasana): 
Upward Salute is a great way to stretch your 
arms and shoulders while lengthening your 
spine.

	○ Base Position: Sit on the edge of a chair 
with your feet flat on the ground, hip-
width apart & hand straight.
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	○ Slowly raise your arms: Inhale deeply, and 
as you do, sweep your arms up overhead.

	○ Engage lower back: Draw your belly 
slightly inward to support your lower 
back.

	○ Lift your chest: Open your chest by 
gently lifting your sternum upward, but 
keep your shoulders relaxed and away 
from your ears.

	○ Release & Relax: Exhale as you slowly 
brings your arms back down by your 
sides.

2.	 Cat Pose (Marjaryasana): Cat pose helps 
improve flexibility in the spine and stretches 
the shoulders.

	○ Base Position: Sit on the chair with your 
feet hip-width apart.

	○ Rest Hands: Rest your hands on your 
knees.

	○ Cat Pose: On an inhalation, round your 
spine and lower your chin toward your 
chest.

	○ Release and Relax: Take several relaxed 
breaths here. On an exhalation, slowly 
roll your head up and return to the original 
position.

3.	 Camel Pose (Ustrasana): Stretching and 
strengthening of the chest, upper back, and 
shoulders in this seated version of Camel 
Pose.

	○ Base Position: Sit near the edge of a chair 
with your feet flat on the ground, hip-
width apart & keep your spine tall.

	○ Camel Pose: Place your hands on your 
lower back, fingers pointing downward. 
Gently press your hips forward while 
keeping your chest lifted.

	○ Breathing: Inhale and lift your chest.

	○ Hold Position: Stay in the pose for 3-5 
deep breaths.

	○ Release and Relax: On an exhale, slowly 
bring your spine back to a neutral position, 
hands returning to your thighs.

4.	 Happy Baby Pose (Ananda Balasana): 
Helps to keep your spine straight or allow 
your back and shoulders to round forward 
as you relax your neck.

	○ Base Position: Sit toward the front edge 
of the chair with your feet on the floor, a 
little wider than hip-width apart.

	○ Step II: Reach the crown of your head 
up and draw your tailbone down to find 
length in your back.

	○ Step III: As you exhale, fold forward at 
your hips and bring your belly between 
your thighs.

	○ Final Position: Inhale and reach down 
between your legs and grasp your outer 
shins, ankles, or feet.

	○ Release and Relax: Take several breaths. 
To release the pose, let go of your grip 
and engage your core muscles as you lift 
your head, neck, shoulders, and torso to 
return to your original seated position.

5.	 King Arthur’s Pose: Helps to stretch your 
quadriceps.

	○ Base Position: Sit in a chair with your 
back bones in the middle of the seat. Shift 
your weight to the right side of the seat 
and place your feet flat on the floor with 
your knees hip-width apart.

	○ Step II: Keep your right thigh connected 
to the chair seat as you bend your right 
knee, lift your foot off the floor, and point 
your toes toward the back of the chair.

	○ Step III: Reach down with your right 
hand and grasp your ankle. Gently lift it 
toward your body until you feel a strong 
stretch in your quadriceps and the front 
of your shin.

	○ Release and Relax: Take several breaths. 
Lower your foot and come back to your 
original seated position. Repeat on the 
opposite side.

6.	 Tree Pose (Vrksasana): Tree Pose is 
intended as a stretch for the hips, as well as 
a balancing pose.
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	○ Base Position: Stand on the floor with 
head, neck, spine & whole body straight.

	○ Lift One Leg: Slowly lift your right foot 
off the ground, bringing it on the chair.

	○ Raise Your Left Arms: Raise your left 
arms overhead, palms facing each other 
or touching.

	○ Hold and Breathe: Hold the pose for 
several breaths (30 seconds to 1 minute), 
maintaining your focus and balance.

	○ Change the position: Lower your right 
foot back down, and repeat the same steps 
with your left leg.

7.	 High Lunge: Stretches your thigh muscles 
and strengthens your hips, knees and ankles.

	○ Base Position: Sit on your chair so that 
your thighs are fully supported. Shift 
toward the front of the chair so that your 
right thigh clears the seat.

	○ Stage II: Keeping both hips facing 
forward, extend your right leg straight 
back. Engage your right thigh by pushing 
it up toward the ceiling to straighten your 
leg as much as possible.

	○ Stage III: Inhale and reach your arms 
toward the ceiling, keeping your 
shoulders wide and your arms aligned 
with your ears.

	○ Release & Change the position: Take 
several breaths. To release the pose, 
release your arms and bring your right leg 
forward & change the position.

8.	 Marichyasana III: Stretch in your 
shoulders, hips, and lower back. 

	○ Base Position: Sit with your spine 
supported by the back of the chair.

	○ Step II: Place your feet on the floor hip-
width apart.

	○ Step III: Lift your right knee and draw it 
toward your chest.

	○ Step IV: Inhale and lengthen your spine. 
Exhale and twist to the right. Grasp your 
right knee with your left hand.

	○ Step V: Take several breaths. Lengthen 
on each inhalation and gently twist a bit 
more with each exhalation.

	○ Release and Relax: Change the position 
& repeat on the other side.

Conclusion:

As mentioned in the book “Sitting Kills, Moving 
Heals” by Dr. Joan Vernikos, Ph.D. (Former 
Director of NASA’s Life Science Division) that 
Prolonged sitting for more than 6 hours a day 
has been linked to a 40% increase in the risk of 
early death & also many research paper.

Hence, incorporating yoga at workplace 
enhances employee well-being, reducing stress 
and achieves higher productivity. Regular 
practice of yoga cultivates teamwork, work life 
balance & create positive workplace culture. 

So, Yoga is not something what you believe 
but something what you perform in conscious 
manner.






